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q7R�ILQG�D�IRUP�WKDW�DFFRPPRGDWHV�WKH�PHVV��WKDW�LV�WKH�WDVN�RI�WKH�DUWLVW�QRZ�r�
u6DPXHO�%HFNHWW

6DPXHO�%HFNHWW�QHYHU�PDGH�LGHRORJLFDO�SRLQWV�LQ�KLV�ZRUN�QRU�RIIHUHG�HDVLO\�DYDLODEOH�PHWDSKRUV�
LQVWHDG��KH�DOORZHG�IRU�D�VSDFLRXVQHVV�WKDW�LQYLWHV�TXHVWLRQLQJ��GDUNQHVV��PRUELG�KXPRU��DQG��DERYH�DOO�
FRPSDVVLRQ�

2QH�RI�%HFNHWWoV�EHVW�IULHQGV�VDLG��q%HFNHWW�QHYHU�ZURWH�DQ\WKLQJ�KH�KDG�QRW�OLYHG�r
)RU�GHVSHUDWH�DUWLVWV�LQ�WKHVH�SUHVHQW�ZRXQGHG�WLPHV��ZH�ORRN�WR�%HFNHWWpV�GHILDQFH�LQ�WKH�IDFH�RI
FHQVRUVKLS�DQG�KLV�DFWLYH�UHVLVWDQFH�DJDLQVW�IDVFLVP�IRU�LQVSLUDWLRQ��

uKDG�SURORQJHG�EDWWOHV�ZLWK�ERWK�WKH�,ULVK�FHQVRUVKLS�SXEOLFDWLRQ�ERDUG�DQG�WKH�/RUG�&KDPEHUODQG�LQ
(QJODQG��ZKRP�KH�FDOOHG�WKH�/RUG�&KDPEHUSRW���0RUH�3ULFNV�WKDQ�. LFNV��0XUSK\ ��: DWW�DQG�0DOOR\ �ZHUH
DOO�EDQQHG�LQ�,UHODQG�
uFDQFHOHG�SHUPLVVLRQ�IRU�SHUIRUPDQFHV�RI�(QGJDPH�DQG�$OO�7KDW�)DOO�LQ�� � � � ��ZKHQ�WKH�' XEOLQ�7KHDWUH
)HVWLYDO�SXVKHG�WR�ZLWKGUDZ�DQ�DGDSWDWLRQ�RI�8O\VVHV�DQG�VHYHUDO�2p&DVH\�SLHFHV�
uMRLQHG�D�UHVLVWDQFH�JURXS�* ORULD�60+�LQ�3DULV��GXULQJ�WKH�RFFXSDWLRQ�RI�)UDQFH��IRU�WKH�GDQJHURXV�MRE�RI
FRGLQJ�DQG�PLFURILOPLQJ�LQIRUPDWLRQ�DERXW�$[LV�WURRS�PRYHPHQWV��: KHQ�* ORULD�ZDV�EHWUD\HG��LWV
PHPEHUV�ZHUH�KXQWHG�GRZQ�DQG�DUUHVWHG�E\�WKH�* HVWDSR��WRUWXUHG��DQG�VHQW�WR�FDPSV�
uZLWK�KLV�ZLIH�6X]DQQH�IOHG�WKHLU�3DULV�IODW�ZLWK�D�IHZ�EHORQJLQJV��OLWWOH�PRQH\��DQG�ZDONHG�� � � �PLOHV�IRU
� �ZHHNV�WUDYHOLQJ�E\�QLJKW�DQG�KLGLQJ�LQ�EDUQV��GLWFKHV��DQG�HYHQ�WUHHV�GXULQJ�WKH�GD\��7KH\�VSHQW�WKH
ZDU�LQ�D�VPDOO�YLOODJH��FRQVWDQWO\�LQ�IHDU�RI�EHWUD\DO��%HFNHWW�VSHDNLQJ�)UHQFK�ZLWK�DQ�,ULVK�DFFHQW�
VRPHKRZ�VXUYLYLQJ�E\�ZRUNLQJ�IRU�IDUPHUV�LQ�H[FKDQJH�IRU�IRRG��+H�ZDV�FUHDWLYHO\�EORFNHG�GXULQJ�WKLV
WLPH��ZULWLQJ�RQO\�: DWW�
uUHFHLYHG�WKH�&URL[�GH�* XHUUH�IURP�&KDUOHV�GH�* DXOOH�IRU�ZKDW�KH�FDOOHG�KLV�qER\VFRXW�DFWLYLWLHV�r
uYROXQWHHUHG�WR�EXLOG�DQ�,ULVK�KRVSLWDO�LQ�6DLQW�/Ñ��RQH�RI�KLV�MREV�ZDV�H[WHUPLQDWLQJ�UDWV�LQ�WKH
FKLOGUHQ
V�DQG�PDWHUQLW\�ZDUG��DIWHU�WKH�ZDU�
uUHFHLYHG�WKH�1REHO�3UL]H��DQG�LPPHGLDWHO\�ZHQW�WR�7XQLVLD��KH�VXEVHTXHQWO\�GRQDWHG�WKH�SUL]H�PRQH\�WR
DUWLVW�IULHQGV��SURGXFWLRQV��DQG�OLEUDULHV�

7RQLJKW�ZH�SUHVHQW�WKLV�OLWWOH�SOD\�ZULWWHQ�LQ�� � � � ��KLV�ILUVW�LQ�(QJOLVK��DIWHU�WHQ�\HDUV�RI�ZULWLQJ�LQ�)UHQFK
DQG�KLV�ILUVW�ZLWK�D�IHPDOH�SURWDJRQLVW��0DGGLH�5RRQH\��ZKRP�%HFNHWW�GHVFULEHV�DV�LQ�D�VWDWH�RI
qDERUWLYH�K\VWHULD�r

%HFNHWW�ZURWH�WR�D�IULHQG�DERXW�$OO�7KDW�)DOO��qLQ�WKH�GHDG�RI�QLJKW�JRW�D�QLFH�JUXHVRPH�LGHD�DERXW
FDUWZKHHOV�DQG�KXIILQJ�DQG�SDQWLQJ�f �LQVHQWLHQW�ROG�PDUHV�LQ�IRDO�EHLQJ�ZHOWHG�E\�FRWWDJHUV�DQG�' HYLO
WRWWHUHG�LQ�WKH�GLWFKuER\KRRG�PHPRULHV�r

7KH�VWRU\�IROORZV�0DGG\pV�ODERUHG�MRXUQH\�WKURXJK�D�SURYLQFLDO�YLOODJH�WR�PHHW�KHU�EOLQG�KXVEDQG��' DQ��DW
WKH�WUDLQ�VWDWLRQ��0DGG\pV�HQFRXQWHUV�ZLWK�RUGLQDU\�QHLJKERUV�UHYHDO�WKHLU�IXQQ\�DQG�VDG�HFFHQWULFLW\�
0DGG\�DQG�' DQpV�MRXUQH\�KRPH�LV�ILOOHG�ZLWK�D�JURWHVTXH�DIILQLW\�IRU�GDUN�FRQYHUVDWLRQ��DQG�QHDUO\
XQKLQJHG�ODXJKWHUuWKHLU�IUDFWXUHG�GLDORJXH�SHSSHUHG�ZLWK�UHIHUHQFHV�WR�-XQJ��WKH�%LEOH��DQG�' DQWH�

,Q�VSLWH�RI�%HFNHWWpV�PHODQFKROLF�DQG�WRUWXUHG�SHUVRQDOLW\�KLV�GHHS�DIIHFWLRQ�IRU�KLV�WRUPHQWHG�FKDUDFWHUV
LQ�DOO�KLV�ZRUN�FRQWLQXHV�WR�DVWRQLVK�

q<RX�PXVW�VD\�ZRUGV��DV�ORQJ�DV�WKHUH�DUH�DQ\�r�
u6DPXHO�%HFNHWW�
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' LUHFWRU��-R$QQH�$NDODLWLV
6FHQLF�' HVLJQHU��7KRPDV�' XQQ
6RXQG�' HVLJQHU�DQG�6RXQGVFDSH�&RPSRVLWLRQ��%UXFH�2GODQG
/LJKWLQJ�' HVLJQHU��-HQQLIHU�7LSWRQ
&RVWXPHV� 9LVXDO�&RRUGLQDWRU��$QGUHHD�0LQFLF
3URMHFWLRQ�' HVLJQHU� 3KRWRJUDSK\��-HUL�&RSSROD
&DVWLQJ�' LUHFWRU��-DFN�' RXOLQ
' LDOHFW�&RDFK��3HWHU�0DF,QQLV
$VVRFLDWH�' LUHFWRUV��. DWKHULQH�: LONLQVRQ�	 �5DNHVK�3DOLVHWW\
$VVRFLDWH�6RXQG�' HVLJQHU��0DWW�2WWR
$VVRFLDWH�/LJKWLQJ�' HVLJQHU��<LFKHQ�=KRX
$VVLVWDQW�WR�WKH�/LJKWLQJ�' HVLJQHU��-LDKDR�q1HLOr�4LX

&5( $7,9( �7( $0

/LQH�3URGXFHU��6KDQQRQ�* DOODJKHU�
3URGXFWLRQ�0DQDJHU�DQG�7HFKQLFDO�' LUHFWRU���nLOYLQDV�-RQXxDV
6WDJH�0DQDJHU��%HQMDPLQ�%ODLQH�+DZNLQV
3URGXFWLRQ�$VVLVWDQW��* UDFH�* ULIILQ
6FHQLF�$UWLVW��6LOLQ�&KHQ
6FHQLF�$UWLVW��. LP�=KRX
6FHQLF�3DLQWHU��0RH�$QJHORV
6FHQLF�3DLQWHU��-DPHV�* ROG
6HW�&RQVWUXFWLRQ��6PDUW�' HSDUWPHQW�)DEULFDWLRQ
/HDG�$UWLVW��$XGUH\�/LDQD�%HUQDO
&RVWXPH�$VVLVWDQW��2OHQND�7V\KDQNRYD
/; �3URJUDPPHU���-HQ�/HQR
0DVWHU�(OHFWULFLDQ���-RUJH�%DGLOOR
(OHFWULFLDQV���(YDQ�6SLJHOPDQ��6HEDVWLDQ�)D]LR��-DFN�' RPLQJXH]��7KHR�1DMDU��&HOLQD�)HQJ
$XGLR�7HFKQLFLDQV���$QGUHZ�)R[��-XOLXV�5RVDGR
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721<�7251

7RQ\�7RUQ�PRVW�UHFHQWO\�DSSHDUHG�ZLWK�0DERX�0LQHV�DV�+HQU\�LQ
0XG� ' URZQLQJ�GLUHFWHG�E\�-R$QQH�$NDODLWLV��8SFRPLQJ�KH�ZLOO�EH�VHHQ�DV
/HDU� 2VZDOG�LQ�. DULQ�&RRQURGpV�SURGXFWLRQ�RI�. LQJ�/HDU�DQG�LQ�WKH�WLWOH�UROH�RI
6SLGHU�5DEELW�GLUHFWHG�E\�' DQ�6DIHU��ERWK�DW�/D�0DPD�

5$1' <�' $1621

: LWK�-R$QQH�$NDODLWLV��$UWV�DQG�/HLVXUH�DW�3OD\ZULJKW
V�+RUL]RQV�DQG�5HG�DQG
%OXH�DW�7KH�3XEOLF�7KHDWUH��2Q�VWDJH�PRVW�UHFHQWO\�7KH�7KLQ�3ODFH�GLUHFWHG�E\
/HV�: DWHUV�DQG�7XPDFKR�SURGXFHG�E\�&OXEEHG�7KXPE�DQG�GLUHFWHG�E\�/HLJK
6LOYHUPDQ��0RVW�UHFHQWO\��WKH�$SSOH�79�6HULHV�<RXU�)ULHQGV�DQG�1HLJKERUV
RSSRVLWH�-RQ�+DPP��2ELH�$ZDUG�6XVWDLQHG�( [FHOOHQFH��

67( 9( 1�5$77$==,

%URDGZD\��,QGHFHQW��2II�%URDGZD\��7ULSOLFLW\��7DONLQJ�%DQG���6KRZ� %RDW��D
5LYHU��1LJKW�6LQJV�,WV�6RQJV��7KLV�,V�1RW�D�7LPH�RI�3HDFH��. LQJ�. LUE\��+HQU\
9�Z� /LHY�6FKULHEHU��3XEOLF�7KHDWHU���* DOLOHR�Z� )��0XUUD\�$EUDKDP��7KH
7HPSHVW�Z� 0DQG\�3DWLQNLQ��&6&���6WXQQLQJ��/LQFROQ�&HQWHU���' LQQHU�3DUW\
�7DUJHW�0DUJLQ���3DLQWHG�6QDNH�RQ�D�3DLQWHG�&KDLU��2%,( ���0F* XUN��(56��
5LFKDUG�)RUHPDQpV�6DPXHOpV�0DMRU�3UREOHPV��2QWRORJLFDO���5HJLRQDO�
&DQQHG�* RRGV��$7* ���7KH�%ULGJH�RI�6DQ�/XLV�5H\��7ZR�5LYHU���/HPSLFND
�: LOOLDPVWRZQ���6HGHU��+DUWIRUG�6WDJH���,QGHFHQW��<DOH�5HS� /D�-ROOD���0DULH
$QWRLQHWWH��$57� <DOH�5HS���/RYHVRQJ�RI�-��5REHUW�2SSHQKHLPHU��&LQFLQQDWL
3OD\KRXVH���&KULVWPDV�&DURO��0F&DUWHU���)LOP��9HQWXUH�%URV���5DGLDQW�,V�WKH
%ORRG��7KH�)DPLO\��%HVVRQ���79��1HZ�$PVWHUGDP��9HQWXUH�%URWKHUV�

&$67
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: HQG\�YDQGHQ�+HXYHO��5HVXUUHFWLRQ�%OXHV��* XWKULH�7KHDWHU��$UWKXU�0LOOHU��' DYLG
(VEMRUQVRQ��GLU����$�0RYLH�6WDU�+DV�7R�6WDU�LQ�%ODFN�DQG�: KLWH��6LJQDWXUH
7KHDWHU��$GULHQQH�. HQQHG\���&RXQWLQJ�7KH�: D\V� 7DON�7R�0H�/LNH�WKH�5DLQ�����
�0DJLF�7KHDWHU��-RVHSK�&KDLNLQ��GLU���7KH�/DNH�/XFLOOH�&KHNKRY�3URMHFW��%ULDQ
0HUWHV�� �0HOLVVD�. LHYPDQQ��DQG�0XG� ' URZQLQJ��0DERX�0LQHV��-R$QQH
$NDODLWLV��GLU���3KLOLS�* ODVV��FRPSRVHU��)LOP���8QGHU�7KH�6LOYHU�/DNH���' DYLG
5REHUW�0LWFKHOO��GLU����%XUQ�&RXQWU\��,DQ�2OGV��GLU���-HU]\ �* URWRZVNLpV�2EMHFWLYH
' UDPD�3URMHFW��� � � � ���: HQG\�LV�WKH�GLUHFWRU�RI�SLHFH�E\�SLHFH�SURGXFWLRQV�

7( 0 ,' $<2�$0 $<�

7��PÊGD\�*�$PD\��WKHP��LV�D�ZULWHU��DFWRU��GLUHFWRU��SURGXFHU�DQG
TXHHU�DFWLYLVW��$PD\pV�SOD\V�KDYH�EHHQ�GHYHORSHG�DORQJVLGH�WKH
2ELH�$ZDUG�ZLQQLQJ�%UHDNLQJ�7KH�%LQDU\�7KHDWUH�&RPSDQ\��7KHDWUH
$OOLDQFH��DQG�%URRNO\Q�&ROOHJH��2))�%52$' : $<��1DWLRQDO�%ODFN
7KHDWUH��0&&�7KHDWHU��7KH�3XEOLF��5( * ,21$/ ��5RXQG�+RXVH�7KHDWUH�
6FKRRO�* LUOV��+HOHQ�+D\HV�$ZDUG�ZLQQHU���WHPLGD\RDPD\�FRP

-( 66( �/ ( 1$7�

-HVVH�/HQDW�FDQ�EH�VHHQ�DV�$-�RQ�DOO�� �VHDVRQV�RI�6QHDN\�3HWH��6RPH�RI
KLV�IDYRULWH�UROHV�RYHU�WKH�\HDUV�KDYH�EHHQ�JHWWLQJ�WR�VLQJ�DQG�SOD\�6WHYH
0DUWLQ
V�RULJLQDO�EOXHJUDVV�VFRUH�DV�$PLHQV�LQ�' DQLHO�6XOOLYDQ
V�$V�8�/LNH
LW��1<�6KDNHVSHDUH�)HVWLYDO���7KH�WLWOH�UROH�LQ�-R$QQH�$NDODLWLV
�7KH�5RYHU
�* XWKULH�7KHDWUH���-HZHO�(VWHV�LQ�)OR\G�&ROOLQV��RULJLQDO�FDVW�DOEXP��
&KDVHU�LQ�6DP�6KHSDUG
V�7RRWK�RI�&ULPH�RULJLQDO�VFRUH�E\�7�%RQH
%XUQHWW��/XFLOH�/RUWHO� �6LJQDWXUH�7KHDWUH���	 �=\GHFR�&RZER\�LQ�6WHSKHQ
. LQJ�	 �-RKQ�0HOOHQFDPS
V�* KRVW�%URWKHUV��-HVVH�KDV�SHUIRUPHG�KLV
PXVLF�DW�� �)DUP�$LG�&RQFHUWV��: LOOLH�1HOVRQ�	 �1HLO�<RXQJ���+H�KDV�)RXU
VHOI�UHOHDVHG�DOEXPV��PRVW�UHFHQWO\��6RQ�RI�D�&DFWXV�)DUPHU�
ZZZ�MHVVHOHQDW�FRP�

6</ 9$1�6&+1( ,' ( 50 $1�

6\OYDQ�6FKQHLGHUPDQ��DJH�� ��LV�WKULOOHG�WR�EH�PDNLQJ�KLV�DFWLQJ
GHEXW�ZLWK�0DERX�0LQHV��$�%URRNO\Q�QDWLYH��KH�LV�D�VHOI�SURFODLPHG
PHWDOKHDG��DQG�HQMR\V�SOD\LQJ�GUXPV�LQ�D�NLGV�EDQG�DW�6FKRRO�RI
5RFN��FRRNLQJ��DQG�ZDWFKLQJ�DQLPH��+H�DWWHQGV�� UG�JUDGH�DW�36
� � � �LQ�3URVSHFW�+HLJKWV�

/ ,/ $�%/ 8( �

/ ,/$�%/8( �LV�D�IRON�PXVLFLDQ� FRPSRVHU�DQG�SHUIRUPHU�IURP�1HZ�<RUN�&LW\�
7KH\�KDYH�EHHQ�SHUIRUPLQJ� FRPSRVLQJ�SURIHVVLRQDOO\�VLQFH�FKLOGKRRG�ZLWK
WKH�OLNHV�RI�%UHDG�DQG�3XSSHW�7KHDWHU�DQG�WKH�/DNH�/XFLOOH�&KHNKRY�3URMHFW�
7KHLU�PXVLFDO�DERXW�+LOPD�DI�. OLQW��6( ( � 816( ( ��LV�LQ�GHYHORSPHQW�DW�+(5(
$UWV��)LQG�WKHP�DW�#OLODEOXHRIILFLDO�DQG�OLODEOXHRIILFLDO�FRP

5DQG\�' DQVRQ��0DGG\�5RRQH\��(OGHUO\�/DG\���
-HVVH�/HQDW��&KULVW\��&DUWHU��	 �0U�%DUUHOO��6WDWLRQ�0DVWHU�
6WHYHQ�5DWWD]]L��0U�7\OHU��5HWLUHG�%LOO�&ROOHFWRU�
7RQ\�7RUQ��0U��6ORFXP��5DFH�&RXUVH�0DQDJHU��	 �' DQ�5RRQH\��0DGGLHpV�%OLQG�+XVEDQG�
7HPLGD\R�$PD\��7RPP\��5DLOZD\�3RUWHU��
: HQG\�YDQGHQ�+HXYHO��0LVV�)LWW��3URWHVWDQW�&KXUFK�* RHU�
/LOD�%OXH��)HPDOH�9RLFH�	 �' ROO\�
6\OYDQ�6KQHLGHUPDQ��-HUU\��D�%R\�ZKR�KDELWXDOO\�KHOSV�' DQ�KRPH�IURP�VWDWLRQ��

�
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-2$11( �$. $/ $,7,6�� ' LUHFWRU�

-R$QQH�$NDODLWLV�LV�WKH�IRXQGLQJ�PHPEHU�RI�0DERX�0LQHV��6KH�KDV�UHFHLYHG�VL[�2%,( �$ZDUGV�IRU
GLUHFWLRQ��DQG�6XVWDLQHG�$FKLHYHPHQW���DQG�D�' UDPD�' HVN�$ZDUG��LV�WKH�IRUPHU�$UWLVWLF�' LUHFWRU
RI�7KH�3XEOLF�7KHDWHU��DQG�KDV�VWDJHG�ZRUNV�E\�0DUÊD�,UHQH�)RUQÆV��(XULSLGHV��6KDNHVSHDUH�
6WULQGEHUJ��-DQDFHN��3KLOLS�* ODVV��%HFNHWW��-HDQ�* HQHW��7HQQHVVH�: LOOLDPV��+DUROG�3LQWHU�LQ
DGGLWLRQ�WR�KHU�RZQ�ZRUN��$NDODLWLV�ZDV�WKH�$QGUHZ�0HOORQ�&R�&KDLU�RI�WKH�ILUVW�GLUHFWLQJ�SURJUDP
DW�7KH�-XLOOLDUG�6FKRRO��FKDLU�RI�WKH�7KHDWHU�SURJUDP�DW�%DUG�&ROOHJH��DQG�WKH�' HQ]HO�: DVKLQJWRQ
(QGRZHG�&KDLU�RI�WKH�7KHDWHU�DW�)RUGKDP�8QLYHUVLW\��6KH�ZDV�LQGXFWHG�LQWR�WKH�7KHDWHU�+DOO�RI
)DPH�LQ�� � � � ��6KH�FRQFHLYHG�DQG�FR�SURGXFHG�WKH�0DUÊD�,UHQH�)RUQÆV�0DUDWKRQ�DW�WKH�3XEOLF
7KHDWHU�LQ�� � � � �

7( $0

7+20 $6�' 811��6FHQLF�' HVLJQHU�

7KRPDV�' XQQ�GHVLJQV�IRU�SHUIRUPDQFH�DQG�FUHDWHV�LQVWDOODWLRQ�DUWZRUNV�QDWLRQDOO\�DQG�DEURDG�
7KLV�SURGXFWLRQ�LV�7KRPDVp�VHFRQG�FROODERUDWLRQ�ZLWK�-R$QQH��2WKHU�VHOHFWHG�GHVLJQ�FUHGLWV
LQFOXGHV�ZRUNV�ZLWK��-RQDWKDQ�%HSOHU��: DOO\�&DUGRQD��6WHYH�&RVVRQ��$QQLH�' RUVHQ��' ' �' RUYLOOLHU�
' DQLHO�)LVK��%HWK�* LOO��7UDMDO�+DUUHOO��7HG�+HDUQH��-HQQLIHU�/DFH\��1RÆPLH�/DIUDQFH��' DYLG�/HYLQH�
0ROO\�/LHEHU��2QJ�. HQJ�6HQ��=HHQD�3DUNLQV��7LQD�6DWWHU��-D\�6FKHLE��(OHDQRU�6PLWK�DQG�0XQD
7VHQJ��7KRPDV�LV�WKH�UHFLSLHQW�RI�D�. HYLQ�. OLQH�$ZDUG�IRU�2XWVWDQGLQJ�/LJKWLQJ�' HVLJQ��7KH�/LWWOH
' RJ�/DXJKHG��7KH�5HSHUWRU\�7KHDWUH�RI�6W��/RXLV��DV�ZHOO�DV�D�%HVVLH�' HVLJQ�$ZDUG��1RWWWKLQJ�,V
,PSRUWDQWWW��' ' �' RUYLOOLHU� KXPDQ�IXWXUH�GDQFH�FRUSV�

%58&( �2' / $1' ��6RXQG�' HVLJQHU��DQG�6RXQGVFDSH�&RPSRVHU�

2GODQG�LV�D�YLVLRQDU\�FRPSRVHU�DQG�VRXQG�DUWLVW�FHOHEUDWHG�IRU�LQQRYDWLYH�VRXQG�GHVLJQ�DQG
LQVWDOODWLRQV��+H�KDV�FUHDWHG�RYHU�� � �6RXQG�,QVWDOODWLRQV�ZRUOGZLGH��SULPDULO\�ZLWK�SDUWQHU�6DP
$XLQJHU�DV�2� $��WKDW�WUDQVIRUP�XUEDQ�DQG�QDWXUDO�VRXQGV�LQWR�KDUPRQLRXV�PXVLF��+LV
FRQWULEXWLRQV�VSDQQLQJ�WKHDWHU��ILOP��DQG�LQWHUDFWLYH�PHGLD��KDYH�HDUQHG�KLP�WKH�* ROGHQ�0XVH�
+HOHQ�+D\HV�DQG�3UL[�$UW�(OHFWURQLFD�$ZDUGV��+LV�PDQ\�FROODERUDWLRQV�LQFOXGH�/DXULH�$QGHUVRQ�
3HWHU�6HOODUV��: RRVWHU�* URXS��$QGUH�* UHJRU\�DQG�: DOODFH�6KDZQ��+H�LV�GHOLJKWHG�WR�EH�ZRUNLQJ
ZLWK�-R$QQH�$NDODLWLV�RQFH�DJDLQ��+H�OLYHV�LQ�: HVWFKHVWHU��1HZ�<RUN�

-( 11,) ( 5�7,3721�� / LJKWLQJ�' HVLJQHU�

-(11,)(5�7,3721�LV�ZHOO�NQRZQ�IRU�KHU�OLJKWLQJ�IRU�WKHDWHU��RSHUD��DQG�GDQFH��+HU�UHFHQW�ZRUN�LQ
WKHDWHU�LQFOXGHV�WKH�1RUWK�$PHULFDQ�WRXU�RI�7R�. LOO�D�0RFNLQJELUG��6DPXHO�%HFNHWW
V�)LUVW�/RYH�
DQG�DOO�RI�5LFKDUG�1HOVRQpV�5KLQHEHFN�SOD\V��+HU�UHFHQW�ZRUN�LQ�RSHUD�LQFOXGHV�5LFN\�,DQ
* RUGRQ
V�,QWLPDWH�$SSDUHO�ZLWK�OLEUHWWR�E\�/ \QQ�1RWWDJH��EDVHG�RQ�KHU�SOD\�E\�WKH�VDPH�QDPH�
DW�WKH�0LW]L�( ��1HZKRXVH�7KHDWHU�DW�/LQFROQ�&HQWHU��+HU�UHFHQW�ZRUN�LQ�GDQFH�LQFOXGHV�+HOHQ
3LFNHWWpV�&ULPH�DQG�3XQLVKPHQW�IRU�$PHULFDQ�%DOOHW�7KHDWHU��$PRQJ�PDQ\�DZDUGV�VKH�KDV
UHFHLYHG�WKH�' RURWK\�DQG�/LOOLDQ�* LVK�3UL]H�LQ�� � � � ��WKH�-HURPH�5REELQV�3UL]H�LQ�� � � � ��DQG�LQ
� � � � �VKH�ZDV�DZDUGHG�WKH�86$�q* UDFLHr�)HOORZVKLS�DQG�D�0DF$UWKXU�)HOORZVKLS�



: ( $7+( 59$1( �7+( $7( 5�

: HDWKHUYDQH�7KHDWHU�ZDV�VWDUWHG�LQ�� � � � �E\ �: HQG\�YDQGHQ�+HXYHO��7KH�ILUVW�SURGXFWLRQV�ZHUH�FR�
SURGXFWLRQV�ZLWK�5LVLQJ�3KRHQL[�5HSHUWRU\��RI�WKUHH�QHZ�SOD\V�E\�WKUHH�ZRPHQ�SOD\ZULJKWV�t �7KLHYHV
E\�&KDUORWWH�0LOOHU��6HONLH�E\�6DUDK�6FKDHIHU�DQG�&RQYHQW�E\�-HVVLH�' LFNH\��6LQFH�WKHQ�
: HDWKHUYDQH�KDV�SURGXFHG�$�/HVVRQ�)URP�$ORHV�DQG�5RDG�WR�0HFFD�E\�$WKRO�)XJDUG��GLUHFWHG�E\
7LPRWK\�1HDU��DQG�FR�SURGXFHG�ZLWK�0DERX�0LQHV�0XG� ' URZQLQJ�E\�0DULD�,UHQH�)RUQHV��GLUHFWHG
E\�-R$QQH�$NDODLWLV��: HDWKHUYDQHpV�H[HFXWLYH�SURGXFHUV�DUH�. HQGUD�%DWRU�DQG�7RP�&DVVHUO\�

$1' 5( ( $�0 ,1&,&��&RVWXPHV� 9LVXDO�&RRUGLQDWRU�

$QGUHHD�0LQFLF�LV�D�WKHDWHU�GHVLJQHU�ZKRVH�ZRUN�RSHUDWHV�DW�WKH�FURVVURDGV�RI�SHUIRUPDQFH��YLVXDO
DUW��DQG�H[SHULPHQWDO�WKHDWHU��,Q�FORVH�FROODERUDWLRQ�ZLWK�WKHDWHU�DUWLVWV�VKH�DGPLUHV��VXFK�DV
-R$QQH�$NDODLWLV�LQ�WKLV�LQVWDQFH��$QGUHHD�HQJDJHV�ERWK�LPDJLQDWLRQ�DQG�KDQGFUDIW��FUHDWLQJ�ZRUOGV
WKURXJK�VHWV��FRVWXPHV��ZLJV��PDVNV��SXSSHWV��DQG�K\EULG�REMHFWV�WKDW�OLYH�VRPHZKHUH�EHWZHHQ
VFXOSWXUH�DQG�SHUIRUPDQFH��+HU�ZRUN�KDV�EHHQ�SUHVHQWHG�DW�6NLUEDOO�1<8��3OD\ZULJKWV�+RUL]RQV�
%$0 ��7KH�3XEOLF�7KHDWHU��7KH�. LWFKHQ��/D�0DPD��7KH�: KLWQH\�0XVHXP��0R0$�36� ��DQG�PDQ\
RWKHUV��KWWSV�� � ZZZ�DQGUHHDPLQFLF�VSDFH�

-( 5,�&2332/ $��3URMHFWLRQ�' HVLJQHU� 3KRWRJUDSK\�

-HUL�&RSSROD�LV�DQ�DUWLVW�ZKR�ZDV�ERUQ�LQ�1HSWXQH��1-�DQG�OLYHV�DQG�ZRUNV�LQ�1<&�DQG�&DSH�%UHWRQ�
16��6ROR�VKRZV�LQFOXGH�%HWZHHQ�1RZ�DQG�1RZ��,QYHUQHVV�&RXQW\�&HQWUH�IRU�WKH�$UWV��&DSH�%UHWRQ�
16��6FHQHV�)URP�$�)LOP�1RW�0DGH��$XURUDV�3URMHFW�5RRP��6DR�3DXOR��%UD]LO��&RPH�)URP�$ZD\�DW
WKH�%XJJ\�)DFWRU\��8SFRPLQJ�VKRZV�LQFOXGH�+XPDQ� 1DWXUH��DW�&DVWHOODQL�$UW�0XVHXP��1LDJDUD��1<
LQ�� � � � �DQG�D�VROR�VKRZ�DW�(OWXHN�$UW�&HQWHU�LQ�6\GQH\��1RYD�6FRWLD�LQ�� � � � ��

%( 1-$0 ,1�%/ $,1( �+$: . ,16��3URGXFWLRQ�6WDJH�0 DQDJHU�

)DYRULWH�FUHGLWV�LQFOXGH��1DWLRQDO�7RXU��: LFNHG��+DPLOWRQ��2II�%URDGZD\��* ORULD��9LQH\DUG�7KHDWUH��
/D]DUXV��1<7: ���,Q�	 �2I�,WVHOI��' DU\O�5RWK�7KHDWUH���+HDG�2I�3DVVHV��7KH�3XEOLF���7KH�/HJHQG�2I
* HRUJLD�0F%ULGH��0&&���7KH�: ROYHV��3OD\ZULJKWV�5HDOP���7KH�%HDVW�,Q�7KH�-XQJOH��9LQH\DUG
7KHDWUH���2WKHU�WKHDWUH��7KH�7DOH�RI�' HVSHUHDX[��7KH�2OG�* OREH���. LQN\�%RRWV��6XQVHW�%RXOHYDUG
�$&7��

81' ( 5�7+( �5$' $5�

)RU�RYHU�WZR�GHFDGHV��WKH�8QGHU�WKH�5DGDU�WKHDWHU�IHVWLYDO�KDV�EURXJKW�EROG��ULVN�WDNLQJ�ZRUN�WR
1HZ�<RUN�&LW\��FHOHEUDWLQJ�JURXQGEUHDNLQJ�WKHDWHU�DQG�SHUIRUPDQFH�ERWK�IURP�DURXQG�WKH�ZRUOG�DQG
IURP�MXVW�GRZQ�WKH�VWUHHW��3URGXFHG�LQ�SDUWQHUVKLS�ZLWK�YHQXHV�DFURVV�WKH�FLW\��WKH�IHVWLYDO
VKRZFDVHV�LQQRYDWLYH�PXOWLGLVFLSOLQDU\�DUWLVWV�ZKRVH�ZRUN�VSHDNV�SRZHUIXOO\�WR�WKH�SUHVHQW��875
V
� � VW�VHDVRQ��UXQQLQJ�-DQXDU\�� �WR�-DQXDU\� � � ��FRQYHQHV�D�OLQHXS�RI�PRUH�WKDQ�� � �SURGXFWLRQV�DW
� � �VHSDUDWH�YHQXHV��LQFOXGLQJ�/LQFROQ�&HQWHU��/D�0D0D��361<��1HZ�<RUN�7KHDWHU�: RUNVKRS��DQG
0DERX�0LQHV��� � � � �PDUNV�8QGHU�WKH�5DGDU
V�WKLUG�\HDU�DV�D�FLW\ZLGH�FROODERUDWLRQ��LQIRUPHG�E\
WKH�PXOWLSOLFLW\�RI�YLVLRQV�RI�RXU�SDUWQHU�LQVWLWXWLRQVp�DUWLVWLF�OHDGHUV��7KLV�VHDVRQ�IHDWXUHV�WKH�PRVW
H[FOXVLYHO\�8QGHU�WKH�5DGDU�FRPPLVVLRQHG�DQG�SURGXFHG�ZRUN�RIIHUHG�\HW��� � � � �DOVR�LQDXJXUDWHV�D
QHZ�OHDGHUVKLS�PRGHO�LQ�ZKLFK�&R�&UHDWLYH�' LUHFWRUV�0HURSL�3HSRQLGHV�DQG�. DQH]D�6FKDDO�MRLQ
)RXQGHU�DQG�$UWLVWLF�' LUHFWRU�0DUN�5XVVHOO�WR�IRUP�WKH�ILUVW�RI�ZKDW�ZLOO�EH�D�URWDWLQJ�FRKRUW�RI
IHVWLYDO�FXUDWRUV��HQVXULQJ�WKH�IHVWLYDOpV�SURJUDPPLQJ�LV�IRUHYHU�RI�WKH�PRPHQW��7KH�IHVWLYDO�LV
SURGXFHG�E\�7KRPDV�2��. ULHJVPDQQ�DQG�6DPL�3\QH�RI�$U. W\SH��)LQG�RXW�PRUH�DW�XWUIHVW�RUJ

8QGHU�WKH�5DGDU�)HVWLYDO�)RXQGLQJ�' LUHFWRU��0DUN�5XVVHOO
)HVWLYDO�&R�' LUHFWRUV��0HURSL�3HSRQLGHV�	 �. DQH]D�6FKDDO
)HVWLYDO�3URGXFHU��$U. W\SH�� �7KRPDV�2��. ULHJVPDQQ�	 �6DPL�3\QH



0 \OHV�. HKRH��&LQG\�2p1HLOO��7KH�IDPLO\�RI�* UDQW�&UDEWUHH�HVSHFLDOO\�&KULVWLH�0DF1HLO�
3HUIRUPDQFH�6SDFH�1HZ�<RUN��6XVDQQD�0DF�,VDDF��(GPXQG�0DF/HDQ��7KH�%HDWRQ�,QVWLWXWH��-RH
6WDFNHOO��0LND�0DUWLQH]��-RVH�$GULDQ�5RQTXLOOR��. DW�0RUULOO��$QG\�6RZHUV��-XVWLQ�0DOGRQDGR��DQG

7RP�5\DQ�
�

7KLV�SURGXFWLRQ�ZDV�UHFRUGHG�XQGHU�D�6$* �$)75$�$JUHHPHQW�

63( &,$/ �)81' ,1* � ' 2125�$&. 12: / ( ' * ( 0 ( 176
6833257�)25�0$%28�0 ,1(6�LV�SURYLGHG�E\�WKH�1DWLRQDO�(QGRZPHQW�IRU�WKH�$UWV��7KH�1HZ�<RUN
6WDWH�&RXQFLO�RQ�WKH�$UWV��WKH�1HZ�<RUN�&LW\�' HSDUWPHQW�RI�&XOWXUDO�$IIDLUV�LQ�3DUWQHUVKLS�ZLWK
WKH� &LW\� &RXQFLO� DQG� 0DWHULDOV� IRU� WKH� $UWV�� � WKH� /DZWRQ� : �� )LWW� DQG� -DPHV� ,�� 0F/DUHQ
)RXQGDWLRQ��' LVWUDFWHG�* OREH�)RXQGDWLRQ��WKH�+RZDUG�* LOPDQ�)RXQGDWLRQ��WKH�-. : �)RXQGDWLRQ�
WKH�6WDYURV�1LDUFKRV�)RXQGDWLRQ��WKH�6KXEHUW�)RXQGDWLRQ��WKH�: �7UXVW��WKH�$DURQ�&RSODQG�)XQG�
,QGLHVSDFH�DQG�PDQ\�JHQHURXV�LQGLYLGXDOV�

63( &,$/ �7+$1. 6

0 $%28�0 ,1( 6��3URGXFHU�

0DERX�0LQHV�LV�D�FROODERUDWLYH�KXE�IRU�GLYHUVH��LQWHUJHQHUDWLRQDO��DYDQW�JDUGH�WKHDWHU�DUWLVWV��0DERX
0LQHVp�FUHDWLYH�YLVLRQ�LV�LQIRUPHG�E\�WKH�HWKRV�RI�RXU�FR�IRXQGHUV��-R$QQH�$NDODLWLV��/HH�%UHXHU��3KLOLS
* ODVV��5XWK�0DOHF]HFK��DQG�' DYLG�: DUULORZ��)LIW\�VL[�\HDUV�ODWHU��WKH�FRPSDQ\�UHPDLQV�FRPPLWWHG�WR
FROODERUDWLRQ�DQG�SURYLGLQJ�D�SODWIRUP�IRU�ZRUN�WKDW�LQWHUURJDWHV��LQQRYDWHV��DQG�UHSUHVHQWV�D
PXOWLSOLFLW\�RI�LGHQWLWLHV�DQG�H[SHULHQFHV��7KLV�LV�WKH�� � WK�%HFNHWW�SOD\�0DERX�0LQHV�KDV�SURGXFHG�

$UWLVWLF�' LUHFWRUV
0DOORU\�&DWOHWW���

. DUHQ�. DQGHO��&DUO�+DQFRFN�5X[

$VVRFLDWH�$UWLVWV�
7HL�%ORZ��3HUHO��' DYLG�7KRPSVRQ�

&DUULH�0DH�: HHPV��7DPDU�NDOL��0HODQLH�' \HU

6HQLRU�$UWLVWLF�$VVRFLDWHV�
-R$QQH�$NDODLWLV��&ORYH�* DOLOHH��3KLOLS�* ODVV�

* UHJ�0HKUWHQ��0DXGH�0LWFKHOO��' DYLG�1HXPDQQ��%LOO
5D\PRQG��7HUU\�2p5HLOO\��' LDQQH�6PLWK��%DVLO�7ZLVW�

6KDURQ�$QQ�)RJDUW\

%RDUG�RI�' LUHFWRUV�
0DOORU\�&DWOHWW��/HRQRUH�&RRQH\��1LFROH�. DVVHOO��

-DVRQ�-DIIUH\��(VWKHU�)RUWXQRII��. DUHQ�. DQGHO��' DYLG
3UHPLQJHU��&DUO�+DQFRFN�5X[��)UHGULFN�6KHUPDQ

3URGXFHU
$XWXPQ�$QJHOHWWLH�

* HQHUDO�0 DQDJHU
�%UDQGL�+ROW

3URGXFWLRQ�0 DQDJHU
nLOYLQDV�-RQXxDV

�


