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0RWRUVSRUW�1HZV 
,QWHUQDWLRQDO�(GLWLRQ�–�-XO\����� 

ZZZ�IXFKV�FRP�JURXS 

 

=LPEDEZH 
 
,QWHQVH�FRPSHWLWLRQ�����������������������������������������
IRU�*UDLQJHU�5DFLQJ�)8&+6� 
6LONROHQH�.70�WHDP 
 
7KUHH�ULGHUV�RI�WKH�*UDLQJHU�5DFLQJ�)8&+6 
6LONROHQH�.70�WHDP�VKRQH�EULJKWO\�DW�WKH�'LUW�
%URQFR�WUDFN�–�-RKDQQHVEXUJ��ZLWK�SRGLXPV�GXULQJ�
WKH��WK�URXQG�RI�WKH�6RXWK�$IULFD�1DWLRQDOV������������� 
���3DJH��� 
 
 

3RODQG� 
 
,QGLVSXWDEOH�GRPLQDQFH�IRU�
WKH�&KPLHOHZVNL�WHDP 
 
$W�WKH�YHU\�FKDOOHQJLQJ�*GDQVN�%DOWLF�&XS�
5DOO\��-DQ�&KPLHOHZVNL�DQG�KLV�QHZ���������������
WHDPPDWH�0LFKDá�.áRV�KDYH�SURYHG�WR�EH�
WRXJK�RSSRQHQWV��7KH�H[SHULHQFH�DQG�WKH�
WDOHQW�RI�WKH�WZR�FRPSHWLWRUV�FRPELQHG��
DOORZHG�WKHP�WR�UDQN�KLJKHVW�RQ�WKH���������
SRGLXP�����3DJH����� 

*UHDW�%ULWDLQ 
 
'RXEOH�YLFWRULHV�IRU�%\UQH� 
 
)8&+6�6LONROHQH�VSRQVRUHG�ULGHU�6KDQH�
µ6KDNH\¶�%\UQH�VPDVKHG�WKH�H[LVWLQJ 
IDVWHVW�ODS�UHFRUG�DW�6QHWWHUWRQ�RQ�WKH��������������
1RUIRON�FLUFXLW��$�KXJHO\�VXFFHVVIXO�����������������
ZHHNHQG¶V�UDFLQJ�VDZ�FHOHEUDWLRQV�IRU�
µ6KDNH\¶�ZLWK�KLV�ILUVW�GRXEOH�ZLQ�RI�WKH�����������������
VHDVRQ�DV�WKH�GHIHQGLQJ�%ULWLVK�6XSHUELNH�
FKDPSLRQ��+H�LV�QRZ�VLWWLQJ�LQ��QG�SODFH�LQ�
WKH������%6%�&KDPSLRQVKLS�VWDQGLQJV��������� 
���3DJH��� 



�� 

 

 

0RWRUVSRUW�1HZV� 
,QWHUQDWLRQDO�(GLWLRQ�–�-XO\����� 

)UDQFH 
 
6WXQQHG�IDQV�DW�WKH�5DOO\H�7HUUH�GH�/DQJUHV� 
 
7KH���WK�HGLWLRQ�RI�WKH�5DOO\�7HUUH�GH�/DQJUHV�WRRN�SODFH�IURP������
-XQH���WK�WKURXJK�-XO\��QG�LQ�+DXWH-0DUQH��7KLV�WKLUG�URXQG�RI�WKH�
)UHQFK�5DOO\�&KDPSLRQVKLS�ZHOFRPHG����FDUV�RQ�D�WUDFN�RI�����
NP��)8&+6�/8%5,),$17�)5$1&(�6�$���SDUWQHU�RI�WKH�QDWLRQDO������������
FKDPSLRQVKLS��ZDV�SUHVHQW�DW�DOO�WKH�VWUDWHJLF�SRLQWV�RI�WKLV�UDOO\� 
 
³,W�LV�D�JUHDW�RSSRUWXQLW\�IRU�)8&+6�WR�SUHVHQW�WKH�FRPSDQ\�WR�D�
ZLGHU�SXEOLF�EXW�DOVR�WR�VWUHQJWKHQ�LWV�UHSXWDWLRQ�DPRQJ�WKH����������������
QXPHURXV�SURIHVVLRQDOV�SDVVLRQDWH�DERXW�PRWRUVSRUWV�´�H[SODLQHG�
-pU{PH�%HUWLQ-/HEUHW��+HDG�RI�0DUNHWLQJ�LQ�)UDQFH� 
4XDGUXSOH�FKDPSLRQ�RI�WKLV�URXQG��-HDQ-0DULH�&XRT�KDG�FRPH�WR�
DGG�DQRWKHU�WLWOH�WR�KLV�WUDFN�UHFRUG��+H�ZDV�EDWWOLQJ�ZLWK�WKH� 
6DYR\DUG�-XOLHQ�0DXULQ�WKURXJKRXW�WKH�ZKROH�UDFH��'HVSLWH�WKH�ZHW�
ZHDWKHU�WKH�IDQV�ZHUH�WKULOOHG�E\�WKHVH�ILHUFH��$W�WKH�HQG�RI�WKHVH�
WHQ�VSHFLDO�VWDJHV��-XOLHQ�0DXULQ��&LWURsQ�'6��:5&��KDG�GHIHDWHG�
WKH�OHDGHUV�RI�WKH�FKDPSLRQVKLS��-HDQ-0DULH�&XRT��&��:5&�������������
-RUGDQ�%HUID��+\XQGDL�L���5����7KLEDXOW�'XUEHF��&LWURsQ�'6��
:5&��DQG�ZRQ�KLV�ILUVW�YLFWRU\�LQ�������7KLV�PDJQLILFHQW�VXFFHVV�������������
DOORZHG�WKH�6DYR\DUG�WR�EH�FODVVHG��UG�RYHUDOO�LQ�WKH�SURYLVLRQDO�
FODVVLILFDWLRQ�RI�WKH�)UHQFK�5DOO\�&KDPSLRQVKLS� 
 
³,W�ZDV�UDLQLQJ�DOPRVW�WKURXJKRXW�WKH�ZKROH�ZHHNHQG�DQG�EDWWOLQJ�
IRU�WKH�ZLQ�DW�/DQJUHV�ZDV�YHU\�GLIILFXOW�RQ�WKH�VOLSSHU\�URDGV�RI�
+DXWH-0DUQH��7KLV�)UHQFK�5DOO\�&KDPSLRQVKLS�LV�YHU\�SRSXODU�DQG�
DWWUDFWV�WKRXVDQGV�RI�IDQV�WR�WKH�URDGVLGHV�HDFK�WLPH��)8&+6�VWDII�
ZDV�SUHVHQW�WR�SURPRWH�WKH�)8&+6�EUDQG�´�FRPPHQWHG�-pU{PH�
%HUWLQ-/HEUHW� 

ZZZ�IXFKV�FRP�JURXS 

7KH�ILUVW�ILIWHHQ�WHDPV�RI�WKH�FODVVLILFDWLRQ�
ZHUH�SUHVHQWHG�ZLWK�D�VHOHFWLRQ�RI�)8&+6�
SURGXFWV� 



�� 

 
0RWRUVSRUW�1HZV� 
,QWHUQDWLRQDO�(GLWLRQ�–�-XO\����� 

ZZZ�IXFKV�FRP�JURXS 

3RODQG 
 
1HZ�YLFWRU\�IRU�-DQ�&KPLHOHZVNL 
 
&KPLHOHZVNL�WHDP�ZRQ�WKH���WK�*GDQVN�%DOWLF�&XS�
5DOO\�LQ�2SHQ��:'�FODVV�ZKLFK�WRRN�SODFH�WKH�ODVW�
ZHHNHQG�LQ�0D\��7KLV�VHFRQG�URXQG�RI�WKH�3ROLVK�5DOO\�
&KDPSLRQVKLS�ZDV�WKH�RQO\�RQH�KHOG�RQ�JUDYHO�URDGV�
DQG�FRQVLVWHG�RI�WHQ�VSHFLDO�VWDJHV��-DQ�&KPLHOHZVNL�
IDFHG�RII����RWKHU�WHDPV��)RU�WKLV�&XS��KH�VZLWFKHG�
IURP�KLV�5:'�%0:�WR�D�):'�3HXJHRW�����97L�DQG�
UDFHG�ZLWK�FR-GULYHU�0LFKDá�.áRV�IRU�WKH�ILUVW�WLPH� 
 
³,�ZDV�YHU\�SOHDVHG�WR�UDFH�LQ�WKH�*GDQVN�%DOWLF����������
&XS�5DOO\��,�WULHG�P\�EHVW�WR�VWD\�ZLWK�%0:�EXW�ILQDOO\�
GHFLGHG�WR�WU\�P\�KDQG�ZLWK�3HXJHRW��7KH�UHWXUQ������������������
WR�D�IURQW-ZKHHO�GULYH�FDU�DIWHU�RYHU�D�\HDU�VSHQW�LQ��������������������
D�UHDU-ZKHHO�GULYH�FDU�ZDV�DQ�LQWHQVH�DQG�LQWHUHVWLQJ�
H[SHULHQFH��KRZHYHU�VRPH�WLPH�WR�DGDSW�ZDV������������������������
QHFHVVDU\��%XW�,�FRXOGQ¶W�VD\�ZKLFK�RQH�RI�WKH�WZR�LV�
EHWWHU�´�VDLG�-DQ�&KPLHOHZVNL��³7KH�VSHFLDO�VWDJHV�LQ�
*GDQVN�ZHUH�YHU\�EHDXWLIXO�EXW�DOVR�YHU\�GHPDQGLQJ��
:H�KDG�D�ORW�RI�IXQ�GULYLQJ��:H�DFKLHYHG�DOO�JRDOV�ZH�
KDG�SODQQHG�WR�DQG�OHIW�*GDQVN�ZLWK�WKH�PD[LPXP�
SRLQWV�SRVVLEOH�´ 
 
$OWKRXJK�LW�ZDV�WKH�ILUVW�UDOO\�IRU�WKH�WHDP��������������������
&KPLHOHZVNL-.áRV��0LFKDá�.áRV�PHW�WKH�H[SHFWDWLRQV�
DQG�WKH�FRPPXQLFDWLRQ�ZHQW�VPRRWKO\�� 
 
 

³,�ZDV�D�ELW�DIUDLG�RI�WKH�ZHDWKHU�FRQGLWLRQV�ZKLFK�KDV�
EHHQ�YHU\�XQSUHGLFWDEOH�UHFHQWO\��%XW�WKH�FRQGLWLQV�
ZHUH�DPD]LQJ�GXULQJ�WKH�HYHQW�–�DOPRVW�WRR�JRRG�DV�
WKH�WHPSHUDWXUH�LQ�WKH�FDU�UHDFKHG���R&��7KH�VSHFLDO�
VWDJHV�FRPSULVHG�EHDXWLIXO��IDVW�JUDYHO�VWUHWFKHV�DV�
ZHOO�DV�FURVV-FRXQWU\�URDGV�´�FRPPHQWHG�0LFKDá�.áRV��
³,¶P�YHU\�KDSS\�WR�EH�ZRUNLQJ�ZLWK�-DQ�ZKR�LV�DQ 
H[WUHPHO\�IDVW�DQG�GHPDQGLQJ�GULYHU�EXW�DW�WKH�VDPH�
WLPH�VXSSRUWV�WKH�FR-GULYHU�DOO�WKH�WLPH��:H�WKDQN�DOO�
RXU�IDQV�IRU�WKHLU�VXSSRUW�´ 
 
)8&+6�OXEULFDQWV��7,7$1�5$&(�352�%5$.(�)/8,'��
7,7$1�5$&(�352�5�6$(���:-����7,7$1�5$&(�352�6�
6$(���:-����0$,17$,1�)5,&2),1-�� 
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0RWRUVSRUW�1HZV� 
�,QWHUQDWLRQDO�(GLWLRQ�–�-XO\����� 

ZZZ�IXFKV�FRP�JURXS 

=LPEDEZH 
 
&ROOHFWLRQ�RI�SRGLXPV�IRU�WKH� 
*UDLQJHU�5DFLQJ�)8&+6�6LONROHQH�
.70�WHDP 
 
'DL\DDQ�0DQXHO��'DPRQ�6WU\GRP��'DYLQ�&RFNHU�DQG�
DOO�WKH�ULGHUV�RI�WKH�*UDLQJHU�5DFLQJ�)8&+6�6LONROHQH�
.70�WHDP�OHIW�WKHLU�PDUN�LQ�WKH�IRXUWK�URXQG�RI�WKH������������
6RXWK�$IULFD�1DWLRQDOV�RQ�WKH�-RKDQQHVEXUJ�WUDFN�ZLWK�
IDQWDVWLF�UHVXOWV��7KLV�URXQG�FRQVLVWHG�RI�WZR�KHDWV� 
³7KLV�VSRUWLQJ�HYHQW�ZDV�RQH�RI�WKH�ELJJHVW�1DWLRQDOV�,�
KDYH�VHHQ�LQ�6RXWK�$IULFD�IRU�ORQJ�ZLWK�����FRPSHWLWRUV�
DQG�D�GHHSO\�WRUQ�XS�DQG�ZHOO-ZDWHUHG�WUDFN�´�H[SODLQHG�
WKH�7HDP�0DQDJHU��³7KH�ER\V�ZHUH�UHDG\�DQG�DOO�GLG�D�
JUHDW�MRE�´ 
7KH�EHVW�UHVXOWV�ZHUH�DFKLHYHG�E\�WKUHH�ULGHUV��'DL\DDQ�
0DQXHO�ZRQ�WKH���FF�RYHUDOO��WKLV�KDV�SXW�KLP�OHVV��
WKDQ�VHYHQ�SRLQWV�EHKLQG�WKH�OHDGHU��,Q�0;���'DPRQ�
6WU\GRP�ZRQ�WKH�ILUVW�KHDW��FODVVHG��WK�LQ�WKH�VHFRQG��
JLYLQJ�KLP�WKH�ILUVW�SRGLXP�RI�WKH�WHDP�LQ�WKH�VHQLRU� 
 
 
 

FODVVHV��+H�LV�QRZ�LQ��QG�SODFH�RYHUDOO�LQ�0;���+H�DOVR� 
UDFHG�LQ�0;��DQG�JDLQHG�WZR�VROLG��WK�SODFHV�LQ�WKH� 
���FF�FDWHJRU\�DJDLQVW����ULGHUV��7KH�UDFH�ZDV�WLJKW�
ZLWK�WKH�WRS���DUULYLQJ�ZLWKLQ�D�VHFRQG� 
'DYLQ�&RFNHU�DOVR�KDG�D�JUHDW�UDFH��REWDLQLQJ��WK�SODFH�
RYHUDOO�LQ�WKH���FF�FODVV�PRYLQJ�XS�WR��UG�RYHUDOO�LQ�WKH�
FKDPSLRQVKLS�VWDQGLQJV�LQ�WKLV�IRUPLGDEOH�FDWHJRU\�� 
7KDQNV�WR�KLV�VWHDG\�SURJUHVV��/XNH�6RXWKDP�URGH�ZHOO�
LQ�WKH���FF�FODVV�RQ�D�YHU\�IDVW�DQG�WLJKW�WUDFN��$PRQJ�
WKH����ULGHUV�DW�WKH�GHSDUWXUH�OLQH��7ULVWDQ�*UDLQJHU��
REWDLQHG��WK�DQG��WK�LQ�WKH���FF FODVV��,Q�0;������������
$VK�7KL[WRQ�GHOLYHUHG�WZR�VROLG�UDFHV�DQG�PRYHG�XS�LQ�
WKH�FKDPSLRQVKLS��+LV�ILWQHVV�WUDLQLQJ�ILQDOO\�VWDUWHG�WR�
SD\�RII� 



�� 

 
0RWRUVSRUW�1HZV� 
�,QWHUQDWLRQDO�(GLWLRQ�–�-XO\����� 

ZZZ�IXFKV�FRP�JURXS 

*UHDW�%ULWDLQ 
 
1HZ�ODS�UHFRUG������������������������������������������
ZLWK�-RVHI�&DOOHMD 
 
&KHYURQ�0RWRUVSRUW��D�)8&+6�/8%5,&$176�
�8.��3/&��FXVWRPHU��SUHSDUHV�WKH�6XEDUX���������
,PSUH]D�GULYHQ�E\�-RVHI�&DOOHMD��-RVHI�GHOLYHUHG��
D�QHZ�ODS�UHFRUG�DW�'RQLQJWRQ��URXQG�IRXU�RI�WKH�
8.�7LPH�$WWDFN�&KDPSLRQVKLS��KHOG�GXULQJ�WKH�
-DSIHVW�HYHQW��-RVHI�UHFRUGHG�DQ�RXWVWDQGLQJ�WLPH�
RI�������WDNLQJ��VW�SODFH�LQ�WKH�&OXE��:'�FODVV��
+H�RULJLQDWHV�IURP�0DOWD�EXW�UDFHV�LQ�WKH�8.�� 
 

)8&+6�OXEULFDQWV��7,7$1�5$&(�352�6�6$(������������
��:-����7,7$1�5$&(�6<1����7,7$1�6,17232,'�����������
/6�6$(���:-�����7,7$1�5$&(�352�%5$.(�)/8,' 

*UHDW�%ULWDLQ 
 
([FLWLQJ�EDWWOHV������������������������������������������
IRU�$VKOHLJK�0RUULV 
 
$VKOHLJK�0RUULV�5DFLQJ�WHDP�KHDGHG�VRXWK�WR�WKH�
.QRFNKLOO�5DFLQJ�FLUFXLW�IRU�WKH�IRXUWK�DQG�ILIWK�
OHJV�RI�WKH�VL[WHHQ-URXQG�6FRWWLVK�%0:�&RPSDFW�
&XS� 
:LWK�RQO\�D�IHZ�PLQXWHV�OHIW�WR�TXDOLI\��$VKOHLJK�
FRPSOHWHG�KHU�IDVWHVW�ODS�RI������TXDOLI\LQJ�LQ�
�WK�SODFH��7KH�QH[W�GD\��$VKOHLJK�REWDLQHG��WK�
SODFH�LQ�WKH�ILUVW�UDFH��$�UHVXOW�VKH�LPSURYHG�LQ�
UDFH�WZR�FRPLQJ�LQ��WK��7KLV�ZDV�D�IDQWDVWLF���������
UHVXOW�IRU�ERWK�WKH�ULGHU�DQG�WKH�WHDP�� 
 
)8&+6�OXEULFDQWV��7,7$1�5$&(�352�6�6$(��:-����
7,7$1�5$&(�352�%5$.(�)/8,'��0$,17$,1�
6&5((1:$6+��9(/9(721(�:$6+�	�:$; 
 

 

 
*UHDW�%ULWDLQ 
 
2Q�WKH�JRRG�ZD\ 
 
'HQQLV�5DFLQJ�WHDP�FRPSHWHV�LQ�WKH�&ODVVLF�6SRUWV�&DU�
&KDPSLRQVKLS�RQ�WKH�IDPRXV�6SD-)UDQFRUFKDPSV�
�%HOJLXP��IRU�WKHLU�ILUVW�UDFH�RQ�DQ�LQWHUQDWLRQDO�FLUFXLW�WKLV�
VHDVRQ��7KH\�ZHUH�YHU\�KDSS\�WR�JHW�WKURXJK�HDUQLQJ�
�QG LQ�WKHLU�FODVV�GXULQJ�WKH�TXDOLILHUV��,Q�WKH�ILUVW�UDFH�RQ�
6DWXUGD\��WKH\�FODVVHG���WK�RYHUDOO�DJDLQVW����FDUV�DQG�
�QG�LQ�WKHLU�FODVV��6XQGD\�VDZ�UDFH�WZR��LQ�ZKLFK��GHVSLWH�
D�JRRG�VWDUW�LQ�GDPS�FRQGLWLRQV��WKH\�PDQDJHG�WR�SUHYHQW�
D�FROOLVLRQ�WKURXJK�µ(DX�5RXJH¶��7KH�FDU�FDPH�RII�WKH���������
WUDFN�RQO\�D�IHZ�ODSV�LQ��7KLV�FDXVHG�GDPDJH�WR�WKH�IURQW�
VXVSHQVLRQ��VR�D�UHWXUQ�WR�WKH�SLWV�ZDV�QHHGHG�EHIRUH�LW�
IDLOHG�FRPSOHWHO\��7KH�UDFH�ZDV�VWRSSHG�VKRUWO\�DIWHU�GXH�
WR�D�FUDVK�RQ�DQRWKHU�SDUW�RI�WKH�WUDFN��7KH�WHDP�ZLOO�EH�
EDFN�DW�'RQLQJWRQ�3DUN�RQ�WKH��WK RI�6HSWHPEHU� 
 



�� 

 

 

0RWRUVSRUW�1HZV� 
�,QWHUQDWLRQDO�(GLWLRQ�–�-XO\����� 

ZZZ�IXFKV�FRP�JURXS 

*UHDW�%ULWDLQ 
 
+LVWRULF�GRXEOH�ILUVWV�DW�3HPEUH\ 
IRU�%HOOHUE\·V�VLVWHUV 
 
3DLJH�DQG�'UHZ�%HOOHUE\�EURNH�DQRWKHU�UHFRUG�ZKHQ�WKH\���������
EHFDPH�WKH�ILUVW�VLVWHUV�WR�ERWK�ZLQ�WKHLU�FODVV�LQ�WKH�%ULWLVK�
5DOO\FURVV�&KDPSLRQVKLS��3DLJH�LV�WRS�RI�WKH������06$����������
6XSHUQDWLRQDO�5DOO\FURVV�&KDPSLRQVKLS�DIWHU�WKUHH�URXQGV��
ZKLOH�'UHZ�LV��UG�LQ�WKH������%0:�0LQL�5DOO\FURVV�������������������
&KDPSLRQVKLS��7KH�ODWHVW�URXQG�RI�WKH�FKDPSLRQVKLS�WRRN�
SODFH�DW�WKH�3HPEUH\�FLUFXLW�LQ�6RXWK�:DOHV�DQG�XWLOLVHG�WKH�
UHYLVHG�WUDFN�OD\RXW�IRU�WKH�ILUVW�WLPH�LQ�WKH�FKDPSLRQVKLS��
3DLJH�VWDUWHG�KHU�ILQDO�LQ��QG�RQ�WKH�JULG�EXW�VKH�WRRN�FRQWURO�
ZKHQ�KHU�RSSRQHQW�7ULVWDQ�2YHQGHQ�VSXQ�ZLGH�RQ�WKH�ORRVH�
VHFWLRQ��3DLJH�GURYH�D�FRQWUROOHG�UDFH�DJDLQVW�2YHQGHQ¶V�PRUH�
SRZHUIXO�&OLR�DQG�ZRQ�E\�WZR-WKRXVDQGWKV�RI�D�VHFRQG�WR�WDNH�
PD[LPXP�FKDPSLRQVKLS�SRLQWV��³,�FRXOGQ¶W�EHOLHYH�KRZ�FORVH�LW�
ZDV�LQ�WKH�HQG�´�VDLG�3DLJH��³,�ZDV�ZULQJLQJ�HYHU\�ODVW�SRVVLEOH�
GURS�RI�SHUIRUPDQFH�RXW�RI�WKH�/RWXV�DQG�MXVW�FRXOGQ¶W�JR�DQ\�
IDVWHU�´� 
'UHZ��PHDQZKLOH��VWDUWHG�ZLWK�WZR��UG�SODFHV�LQ�WKH�ILUVW�WZR�
KHDWV��IROORZHG�E\�D��QG�SODFH��,Q�WKH�VL[-ODS�ILQDO��'UHZ�WRRN�
KHU�MRNHU�RQ�WKH�ILUVW�ODS�DQG�FKDVHG�GRZQ�'DYH�%HOO�WR�WDNH�
WKH�FKHTXHUHG�IODJ�LQ��VW�SODFH��³,¶P�RYHU�WKH�PRRQ�ZLWK������
WRGD\�´�VDLG�'UHZ��³,W¶V�P\�ILUVW�FKDPSLRQVKLS�ZLQ�LQ�WKH�%0:�
0LQL�DQG�,¶P�SOHDVHG�ZLWK�WKH�ZD\�,�FRSHG�ZLWK�WKH�SUHVVXUH�´ 
 
)8&+6�OXEULFDQWV��7,7$1�5$&(�6<1����7,7$1�5$&(�352�6����������
6$(��:-����7,7$1�5$&(�352�6�6$(��:-����7,7$1�5$&(�&9-�
*5($6(��7,7$1�5$&(�:%�*5($6(��7,7$1�5$&(�352�&22/ 

*UHDW�%ULWDLQ 
 
%\UQH�VL]]OHV�WR�6QHWWHUWRQ�
GRXEOH 
 
6KDQH�µ6KDNH\¶�%\UQH�SXW�LQ�WZR�IDXOWOHVV��������
SHUIRUPDQFHV�DW�6QHWWHUWRQ�ZLWK�WKH�%H�:LVHU�
'XFDWL�5DFH�WHDP�ZLQQLQJ�ERWK�0&(�%ULWLVK��
6XSHUELNH�&KDPSLRQVKLS�UDFHV�WR�PRYH�XS�WR�
�QG�LQ�WKH�FKDPSLRQVKLS�WDEOH�DIWHU�URXQG�ILYH�
DQG�WRRN�WKH�UHFRUG�RQ�WKLV�FLUFXLW� 
,W�ZDV�%\UQH¶V�WKLUG�ZLQ�RI�WKH�VHDVRQ�DQG����������
KLV���WK�FDUHHU�GRXEOH�ZKLFK�FRQWLQXHG�KLV�
LPSUHVVLYH�UXQ�RI�YLFWRULHV�DW�WKH�1RUIRON�WUDFN�
WDNLQJ�KLV�WDOO\�WR�WHQ�DW�WKH�WUDFN�IRU�KLPVHOI�
DQG�3DXO�%LUG¶V�3HQULWK-EDVHG�WHDP� 
6KDQH�%\UQH�VDLG��³,W¶V�EHHQ�D�JRRG�ZHHNHQG�
LQ�ERWK�UDFHV��,�XVHG�P\�KHDG�DQG�ELGHG�P\�
WLPH��,�GLGQ¶W�KDYH�WKH�JUHDWHVW�RI�VWDUWV�LQ�UDFH�
RQH�EXW�VWD\HG�VDIH�LQ�WKH�ILUVW�IHZ�ODSV�DQG�
ZH¶G�ZRUNHG�KDUG�RYHU�WKH�ZHHNHQG�WR�PDNH�
VXUH�ZH�ZHUH�IDVW�WKURXJKRXW�WKH�UDFH��,�WRRN�
P\�WLPH�WR�JHW�WR�WKH�IURQW�DQG�WKHQ��KDOIZD\�
WKURXJK�WKH�UDFH��SXVKHG�RQ�D�ELW�DQG�LW�DOO�
SDQQHG�RXW�SHUIHFWO\��5DFH�WZR�ZDV�GHILQLWHO\�
WRXJKHU�DV�-RVK�%URRNHV�ZDV�VHWWLQJ�D�JRRG�
SDFH��+H�SXW�WKH�KDPPHU�GRZQ�KDOIZD\�
WKURXJK��VR�,�PDGH�P\�PRYH�DQG�REOLWHUDWHG�
P\�RZQ�ODS�UHFRUG�WR�JUDE�WKH�OHDG�VRRQ�DIWHU��
7KH�%H�:LVHU�'XFDWL�WHDP�GLG�D�JUHDW�MRE����������
DOO�ZHHNHQG�DQG�DIWHU�RQO\�JHWWLQJ�D�FRXSOH�����
RI�WKLUGV�DW�.QRFNKLOO�DQG�ZLWK�*OHQQ�JHWWLQJ�
LQMXUHG��LW¶V�JRRG�WR�SXW�WKH�VPLOHV�EDFN�RQ�
HYHU\RQH¶V�IDFHV�´ 
 

)8&+6�OXEULFDQWV��6LONROHQH�352���3/86��������
6$(���:-����6LONROHQH�%5$.(�&/($1(5�
635$<��6LONROHQH�352�&+$,1�635$<��6LONROHQH�
352�35(3�635$< 
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0RWRUVSRUW�1HZV� 
�,QWHUQDWLRQDO�(GLWLRQ�–�-XO\����� 

ZZZ�IXFKV�FRP�JURXS 

*UHDW�%ULWDLQ 
 
)8&+6�/8%5,&$176�:KLWH�
5RVH�&ODVVLF�5DOO\ 
 
)RU�WKH�VHFRQG�\HDU�UXQQLQJ�)8&+6�/8%5,&$176�
�8.��3/&��KDYH�VSRQVRUHG�WKH�:KLWH�5RVH�&ODVVLF�
5DOO\�ZKLFK�WRRN�SODFH�LQ�0DOWRQ��1RUWK�<RUNVKLUH��
7KH�HYHQW�LV�GHVLJQHG�IRU�FDUV�PDQXIDFWXUHG�EHIRUH�
����� 
7KH�VXSHUEO\�SUHVHQWHG�FODVVLF�HQWULHV�OLQHG�XS������������
LQ�WKH�-XO\�VXQ�ZKHUH�6XH�&RQQRU��)8&+6�8.�
0DUNHWLQJ�GHSDUWPHQW��ZDYHG�RII�HDFK�FDU�ZLWK�D�
)8&+6�IODJ�WR�WDFNOH�D�FKDOOHQJLQJ�1RUWK�<RUNVKLUH�
URXWH��7KH�HYHQW�ODVWHG�RYHU�QLQH�KRXUV��FRPELQLQJ�
QDYLJDWLRQDO�VHFWLRQV�ZLWK�JURXSV�RI�GULYLQJ�WHVWV�
KHOG�RQ�SULYDWH�ODQG��7KH�DIWHUQRRQ¶V�FRPSHWLWLYH�
WHVWV�FHQWHUHG�RQ�WKH�VWXQQLQJ�DQG�KLVWRULF�������������������
:\NHKDP�$EEH\�(VWDWH��ZLWK�WKH�SHUPLVVLRQ�RI�
9LVFRXQWHVV�/DG\�'RZQH�� 
 

7KH�KRVW�RI�UHJXODU�FKDPSLRQVKLS�FRQWHQGHUV�ZDV�
MRLQHG�E\�)8&+6�6LONROHQH�$XWKRULVHG�'LVWULEXWRU�
3HWH�'DOWRQ�ZKR�WRRN�RXW�KLV�LPPDFXODWHO\�UHVWRUHG�
)RUG�/RWXV�&RUWLQD�0N����+H�ZDV�GHOLJKWHG�ZLWK�KLV�
�UG�SODFH�LQ�FODVV�0��DZDUG�ZLWK�KLV�QDYLJDWRU�RQ�
WKH�GD\�3DXO�%RVGHW�ZKR�LV�D�0DVWHU�QDYLJDWRU� 
7KH�RYHUDOO�ZLQQHU�ZDV�WKH�0��3RUVFKH�����RI��
3DXO�&URVE\�DQG�5\DQ�3LFNHULQJ�DIWHU�D�JUHDW�GULYH�
DFURVV�WKH�<RUNVKLUH�FRXUVH� 
8.�0DUNHWLQJ�0DQDJHU�6DOO\�7UDYLV�SUHVHQWHG������������������
WKH�DZDUGV�DW�WKH�HQG�RI�WKH�GD\�ZKLFK�ZHUH�������������������
ZHOO-UHFHLYHG�E\�DOO�WKH�FRPSHWLWRUV�� 
 



�� 
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ZZZ�IXFKV�FRP�JURXS 

*UHDW�%ULWDLQ 
 
)8&+6�6LONROHQH�������������
&\FOH�6SRUWLYH� 
GHGLFDWHG�WR�WKH 
FKDULW\�FRPPXQLW\� 
 

)8&+6�/8%5,&$176��8.��3/&��
ZDV�SURXG�WR�KRVW�WKH��QG�7RXU��������
RI�WKH�3RWWHULHV�F\FOLQJ�HYHQW�\HW�
DJDLQ��7KLV�LV�D�PXOWL-GLVWDQFH�������
F\FOLQJ�HYHQW�ZKLFK�VWDUWHG�DQG�
HQGHG�DW�WKH�)8&+6�8.�+DQOH\�
KHDGTXDUWHUV��7KLV�\HDU�VDZ�DQ�
LQFUHDVH�LQ�HQWUDQWV�WR�D�WRWDO�RI��
����FRPSHWLWRUV� 
)8&+6�XVHG�WKH�HYHQW�WR�VXSSRUW�
WZR�RUJDQLVDWLRQV��µ&\FOH-6PDUW¶�–�
ZKLFK�LV�D�IRXQGDWLRQ�FRPPLWWHG�WR�
VDYLQJ�\RXQJ�SHRSOH
V�OLYHV�E\��������
SURPRWLQJ�DOO�DVSHFWV�RI�VDIHU���������
F\FOLQJ��LQ�SDUWLFXODU��WKH�XVH�RI��
F\FOH�KHOPHWV�3URFHHGV�IURP�WKH�
HYHQW�ZLOO�EH�GRQDWHG�WR�µ7KH����
'RQQD�/RXLVH�7UXVW¶�–�D�ORFDO� 
FKLOGUHQ
V�KRVSLFH� 
 
7KH�URXWH�WRRN�ULGHUV�WKURXJK��
6WRNH-RQ-7UHQW�DQG�LQWR�WKH�3HDN�
'LVWULFW�1DWLRQDO�3DUN��7ZR�URXWHV��
RI�YDU\LQJ�GLVWDQFHV�ZHUH�RIIHUHG���
����NP�DQG����NP��ZKLFK�WRRN�LQ�
YDULRXV�ODQGPDUNV�DQG�KLOO�FOLPEV��
7WKH�URXWHV�DUH�GHVLJQHG�WR�FDWHU�
IRU�DOO�DELOLWLHV�RI�F\FOLVW�IURP�HOLWH��������
WR�QHZ�VSRUWLYH�ULGHUV�ZDQWLQJ�D�
FKDOOHQJH��� 
 
,Q�DGGLWLRQ��WKHUH�ZDV�D�IDPLO\�ULGH�
RQ�D�YLUWXDOO\�WUDIILF�IUHH�URXWH�FORVH�
WR�WKH�WRZQ��QDPHG�WKH�µ.QRWW\¶��
DIWHU�WKH�ROG�UDLOZD\�V\VWHP�RI�WKH�
3RWWHULHV� 
,Q�D�WLPH�RI��KUV���PLQV�*DU\�������
:LVHPDQ�ZDV�WKH�ILUVW�F\FOLVW��
FURVVLQJ�WKH�ILQLVKLQJ�OLQH��RI�WKH�
����NP�URXWH��&KDG�+DUSHU�ZDV�
WULXPSKDQW�RQ�WKH����NP�URXWH��
6HYHQ-\HDU-ROG�+HQU\�5RJHUV��VRQ�
RI�5LFKDUG�5RJHUV��+HDG�RI�6SHFLDO�
/XEULFDQWV�'LYLVLRQ��ZRQ�WKH�IDPLO\�
URXWH�FKDOOHQJH� 



�� 

 

*UHDW�%ULWDLQ 
 
$QRWKHU�SRGLXP�IRU�6XSHUVWDU�)UHGGLH�+RXVOH\ 
 
)8&+6�6LONROHQH�VSRQVRUHG�NDUW�UDFHU�)UHGGLH�+RXVOH\�ZRQ�DW����������������
*ODQ�<�*RUV�LQ�:DOHV�WR�WDNH�WKH�OHDG�RI�WKH�%.&�&KDPSLRQVKLS�
�%DPELQR�.DUW�&OXE��DQG�WKUHZ�WKH�ODS�UHFRUG�LQ�IRU�JRRG�PHDVXUH�� 
)UHGGLH�ZRQ�WKH��QG�SODFH�LQ�KHDW�RQH�DQG�WKH��VW�SODFH�LQ�KHDW�WZR��
'HVSLWH�D���WK�SODFH�VWDUW��KH�VHFXUHG�KLV�YLFWRU\�LQ�KHDW�WKUHH��7KLV�
TXDOLILHG�KLP�LQ�SROH�IRU�WKH�)LQDO�DQG�LQ�VSLWH�RI�D�EDG�VWDUW�DQG����������������������
GURSSLQJ�GRZQ�WR��WK�SODFH��KH�PDQDJHG�WR�WDNH�WKH�OHDG�DIWHU�WZR�����������������
ODSV�DQG�ZLQ�SXOOLQJ�D�JDS�IURP�WKH�ILHOG�RI�VHYHQ�VHFRQGV� 
 
)8&+6�OXEULFDQWV��6LONROHQH�352�.5���6LONROHQH�&+$,1�/8%(�635$<��
6LONROHQH�&$5%�&/($1(5�635$<��6LONROHQH�%5$.(�&/($1(5�635$<��
6LONROHQH�&+$,1�&/($1(5�635$<��6LONROHQH�$//-,1-21(�635$< 
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*UHDW�%ULWDLQ 
 
5HYROXWLRQ�6SHHGZD\�VLJQV�86$�6WDU�*LQR�0DQ]DUHV 
 
)8&+6�6LONROHQH�VSRQVRUHG�5HYROXWLRQ�6SHHGZD\�ZHUH�GHOLJKWHG�WR�DQQRXQFH�WKDW�WKH\�KDYH�VLJQHG�86$�����������������������
,QWHUQDWLRQDO�*LQR�0DQ]DUHV�IRU�WKH�GXUDWLRQ�RI�WKH�6SHHGZD\�:RUOG�&XS�FRPSHWLWLRQ��7KH���-\HDU-ROG�ZLOO�OHDG�RXW�
WKH�\RXQJ�86$�GUHDP�WHDP�DW�.LQJV�/\QQ� 
*LQR�DUULYHG�LQ�WKH�8.�WR�PHHW�ZLWK�5HYROXWLRQ�6SHHGZD\�DQG�FKHFN�RXW�KLV�EUDQG�QHZ�HTXLSPHQW��5RE�3DLQWHU��
5DFH�7HDP�'LUHFWRU�VDLG��³:H�KDYH�ZRUNHG�KDUG�WR�EXLOG�*LQR�WKUHH�EUDQG�QHZ�ELNHV�IRU�WKH�FRPSHWLWLRQ��,W�LV���������������
LPSRUWDQW�WKDW�KH�JHWV�WKH�EHVW�H[SHULHQFH�SRVVLEOH�ZKLOH�KH�LV�KHUH�DQG�FDQ�EH�H[WUHPHO\�FRPSHWLWLYH��(YHU\WKLQJ�LV�
WDNHQ�FDUH�RI�IRU�KLP�IURP�HTXLSPHQW�WR�PHFKDQLFV��:H�ORRN�DIWHU�DOO�RI�WKH�UDFH�ELNHV��KLV�VXLW�DQG�ULGLQJ�HTXLSPHQW�
VR�DOO�KH�ZLOO�KDYH�WR�GR�LV�DUULYH�DW�WKH�WUDFN�DQG�UDFH��:H�KDYH�EHHQ�ZRUNLQJ�FRQVLVWHQWO\�ZLWK�RXU�HQJLQH�WXQHUV�
DQG�DOVR�RXU�RWKHU�ULGHUV�WR�GHYHORS�WKH�QHZ������-DZD�RIIVHW�HQJLQHV�DQG�ZH�DUH�H[WUHPHO\�KDSS\�ZLWK�WKH�UHVXOWV�
WKDW�ZH�KDYH�KDG�VR�IDU�´ 
*LQR�FRPPHQWHG��³,�FDQ¶W�WKDQN�5HYROXWLRQ�6SHHGZD\�HQRXJK��,W�LV�WKH�EHVW�VHW-XS�,¶YH�HYHU�KDG�DQG�,¶P�YHU\��������
WKDQNIXO�IRU�WKLV�GHYHORSPHQW�RSSRUWXQLW\�´ 
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*UHDW�%ULWDLQ 
 
%UDG�9LFDUV��RQ�WKH�SDWK�WR�VXFFHVV������������������
DW�6FDUERURXJK�FLUFXLW 
 
$IWHU�D�VHYHQ-ZHHN�EUHDN��)8&+6�6LONROHQH�VSRQVRUHG�ULGHU�
%UDG�9LFDUV�FRXOGQ¶W�KDYH�DVNHG�IRU�D�EHWWHU�ZHHNHQG�ZLWK�GU\�
DQG�SHUIHFW�FRQGLWLRQV�IRU�UDFLQJ�DW�2OLYHU¶V�0RXQW�&RFN�2¶�7KH�
1RUWK�DW�6FDUERURXJK� 
4XDOLI\LQJ�RQ�6DWXUGD\�ZHQW�ZHOO�ZLWK�%UDG�DFKLHYLQJ�KLV�JRDO�
DQG�WDNLQJ�SDUW�LQ�DOO�WKH�$�UDFHV��DUULYLQJ���WK�LQ�ERWK�WKH���
2SHQ�DQG�)����FODVVHV�DQG�DQ�LPSUHVVLYH��WK�SODFH�LQ�WKH� 
6XSHU�/LJKWZHLJKWV�FODVV� 
7KHVH�ZHUH�WXUQHG�LQWR�WRS�UHVXOWV�RYHU�WKH�ZHHNHQG�ZLWK�D�
��WK�DQG���WK�LQ�WKH�2SHQ�FODVV����WK�DQG��WK�LQ�WKH�)����FODVV�
DQG�JUHDW��WK�DQG��UG�LQ�WKH�6XSHU�/LJKWZHLJKWV�FODVV�� 
7KH�ULGHU�RI�WKH�$-%�5DFLQJ�WHDP�ZDV�DOVR�IDVW�HQRXJK�WR��
TXDOLI\�LQ���WK�SODFH�IRU�WKH�IHDWXUH�&RFN�2¶�7KH�1RUWK�UDFH��
7KLV�FRPSHWLWLRQ�VDZ�%UDG�VHW�KLV�IDVWHVW�HYHU�ODS�DURXQG�WKLV�
FLUFXLW��ILQLVKLQJ�LQ���WK�SODFH�� 
 
 
)8&+6�OXEULFDQWV��6LONROHQH�352�����:-���;3��6LONROHQH�352�
&+$,1�/8%(�635$<��6LONROHQH�352�5*���6LONROHQH�:$6+-2))��
6LONROHQH�352�35(3�635$<��0$,17$,1�%5$.(�&/($1(5 

0RWRUVSRUW�1HZV� 
,QWHUQDWLRQDO�(GLWLRQ�–�-XO\����� 

ZZZ�IXFKV�FRP�JURXS 

3LFWXUH�FUHGLW��3�$QGUHZV� 


