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:HOO�� ILQDOO\�� WKH�8QLWV�KDYH�VWDUWHG�ZLWK�SUHSDUDWLRQ�RI� WKH� IRRWLQJV�DQG�FRQFUHWH� VODEV��
7KH�ILUVW�VWDJH�LV�GXH�IRU�FRPSOHWLRQ�MXVW�SULRU�WR�&KULVWPDV�WKLV�\HDU��7KHUH�KDV�EHHQ�D�ORW�
RI�LQWHUHVW�QRZ�WKH�FRVWV�KDYH�EHHQ�DQQRXQFHG��,Q�WKH�ODVW�ZHHN��WKHUH�KDV�EHHQ�DQRWKHU�
��XQLWV�VLJQHG�XS�IRU�LQ�WKH�ILUVW�VWDJH��9RV�DUH�JRLQJ�WR�XVH�RQH�RI�WKH�XQLWV�DV�D�GLVSOD\�
VR� LI�\RX�DUH�XQVXUH�ZKHWKHU� WR�EX\�RQH�� WKHQ�PD\EH�\RX�VKRXOG�ZDLW�XQWLO�\RX�FDQ�VHH�
ZKDW�WKH\�ORRN�OLNH� 

$OO�PHPEHUV�KDYH�UHFHLYHG�LQIRUPDWLRQ�RQ�WKH�UXOHV�DORQJ�WKH�'HYHORSPHQW�%RXQGDU\��,I�
\RX�DUH�XQVXUH�RI�WKH�UXOHV�WKHQ�FKHFN�ZLWK�WKH�3UR�6KRS�VWDII� 

 

1(:���WK�7(( 

7KH� ZRUN� RQ� WKH� WHH� LV� ZHOO� DGYDQFHG� DQG� WKH� ILUVW� OHYHO� VKRXOG� EH� UHDG\� LQ� DURXQG� ��
ZHHNV�RU�OHVV��7KHUH�ZLOO�EH�VRPH�PDWXUH�WUHHV�SODFHG�DORQJ�WKH�GHYHORSPHQW�ERXQGDU\�
DGMDFHQW�WR�WKH�WHH��7KHVH�WUHHV�ZLOO�DFW�DV�D�VFUHHQ�IURP�PLVKLWV�DQG�JLYH�D�JRRG�EDFN�
GURS�WR�WKH�7HH��7KH�%RDUG�KDYH�KDG�VRPH�HDUO\�GLVFXVVLRQV�ZLWK�RXU�&RXUVH�6XSHULQWHQ�
GHQW�DERXW�ZKDW�FDQ�EH�GRQH�DURXQG�WKH���WK�*UHHQ��6KDQH�LV�ZHOO�H[SHULHQFHG�LQ�FRXUVH�
UHFRQVWUXFWLRQ��KDYLQJ�EHHQ�LQYROYHG�LQ�WKH�SURFHVV�DW�5R\DO�6\GQH\��(YLGHQFH�RI�WKLV�LV�
VHHQ�LQ�WKH�LPSURYHPHQWV�WR�WKH��WK�JUHHQVLGH�EXQNHU� 

 

1(:���WK�*5((1�	�)$,5:$< 

7KH�JUHHQ�LV�QRW�WRR�IDU�IURP�EHLQJ�UHDG\�IRU�SOD\�EXW�WKH�KROH�ZRQ¶W�EH�RSHQ�XQWLO�WKH�IDLU�
ZD\�DQG�JUHHQ�VXUURXQGV�DUH�FRPSOHWH�� ,W� LV�RXU� LQWHQWLRQ� WR�KDYH� WKH�KROH�RSHQ�IRU� WKH�
&OXE� &KDPSLRQVKLSV�� :H� KDYH� EHHQ� YHU\� OXFN\� ZLWK� WKH� ZHDWKHU�� EXW� VWLOO� QHHG� VRPH�
ZDUPHU�GD\V�DQG�UDLQ�WR�KHOS�HVWDEOLVK�WKH�QHZ�JUDVV��:H�ZLOO�EH�DVVHVVLQJ�WKH�SOD\DELOLW\�
RI� WKH� KROH� LQFOXGLQJ� WKH� µORQH� JXP¶� EHIRUH� PDNLQJ� DQ\� PDMRU� DGMXVWPHQWV� RU� DGGLQJ�
PRXQGLQJ��EXQNHULQJ�RU�WUHHV� 

$� ORW�RI�ZRUN�KDV�EHHQ�GRQH�DURXQG� WKH�FRXUVH�XQGHU� WKH�GLUHFWLRQ�RI�6KDQH�%URPILHOG��
RXU�&RXUVH�6XSHULQWHQGHQW��7RJHWKHU�ZLWK�0DUN��'HDQ��0LFN�%XUQV�DQG� WKH�PDQ\�PHP�
EHUV�RI�'DG¶V�$UP\�D�ORW�RI�LPSURYHPHQWV�DUH�EHLQJ�PDGH�WR�WKH�&RXUVH��7R�\RX�DOO��LW�LV�
JUHDWO\�DSSUHFLDWHG�E\�WKH�%RDUG�DQG�PHPEHUV��IRU�WKH�ZRUN�\RX�KDYH�GRQH�WR�SUHVHQW�WKH�
FRXUVH�LQ�WKH�EHVW�FRQGLWLRQ�LW�KDV�EHHQ�IRU�VRPH�WLPH� 



 

 

0(0%(56�68%6&5,37,216 

0HPEHUV�VXEVFULSWLRQ�LQYRLFHV�ZLOO�DUULYH�VKRUWO\�IRU�WKH�����������\HDU��6XEV�DUH�GXH�RQ�WKH��VW�-XO\�
�����DQG�DUH�WR�EH�SDLG�E\�WKH���VW�-XO\��XQOHVV�\RX�HOHFW�WR�SD\�WKHP�E\�'LUHFW�'HELW�RQ�D�PRQWKO\�SD\�
PHQW�VFKHPH� 

:H�UHPLQG�\RX�WKDW�LI�\RX�LQWHQG�WR�FDQFHO�\RXU�PHPEHUVKLS��WKHQ�\RX�QHHG�WR�DGYLVH�WKH�&OXE�LQ�ZULWLQJ��
E\�WKH���WK�-XQH�������$V�DQ\RQH�SOD\LQJ�DIWHU�WKLV�GDWH�LV�OLDEOH�IRU�WKH�IXOO�\HDU¶V�VXEVFULSWLRQV�� 

2I�FRXUVH�ZH�GRQ¶W�ZDQW�WR�ORVH�DQ\RQH�IURP�RXU�JROILQJ�IDPLO\��EXW�LI�\RX�QHHG�WR��GXH�WR�KHDOWK��IDPLO\��
WUDYHO�RU�EXVLQHVV�UHDVRQV��WKHQ�SOHDVH�FRPH�DQG�WDON�WR�XV��:H�PD\�KDYH�DQ�RSWLRQ�WKDW�VXLWV�\RXU�FXU�
UHQW�VLWXDWLRQ�DQG�DOORZV�\RX�WR�UHPDLQ�D�PHPEHU� 

<RX�ZLOO�QRWH�WKDW�WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�WKH�SULFH�RI�VRPH�PHPEHUVKLSV�EXW��DV�DOZD\V��ZH�KDYH�
WULHG�WR�PLQLPLVH�WKH�FRVW�WR�\RX�ZKLOVW�VWLOO�SURYLGLQJ�DIIRUGDEOH�DQG�YDOXH-IRU-PRQH\�PHPEHUVKLSV��6RPH�
RI�WKH�LQFUHDVH�LV�GXH�WR�DQ�LQFUHDVH�LQ�UXQQLQJ�FRVWV�DQG�VRPH�LV�GHVLJQHG�WR�DOORZ�XV�WR�FRQWLQXH�LP�
SURYLQJ�\RXU�FOXE�DQG�FRXUVH��� 

,Q�JHQHUDO��WKH�IROORZLQJ�DUH�GHWDLOV�RI�WKH�FKDQJHV�WR�WKH�YDULRXV�PHPEHUVKLSV� 

-81,25�����DQG�XQGHU��-�)UHH�RI�FKDUJH 

 

7((1$*(����-����-�������� 

 

&2/7����-����-�������� 

 

48$1780����������-������������SHU���-KROH�URXQG�DQG��������SHU��-KROH�URXQG�RQFH�SUHSDLG�
    URXQGV�DUH�XVHG 

:H�UHPLQG�\RX�WKDW�DOO�URXQGV��LQFOXGLQJ�SUDFWLVH�URXQGV��FRXQW�WRZDUGV�DOORFDWHG�URXQGV�RU�SDLG�
IRU�URXQGV�LQ�D�4XDQWXP�0HPEHUVKLS� 

&217,18286��-������ 

,Q� DSSUHFLDWLRQ� RI� \RXU� OHQJWK� RI� PHPEHUVKLS�� WKH� %RDUG� KDYH� GHFLGHG� WR� UHGXFH� WKH� )XOO������
0HPEHUVKLS�IHH�E\������7R�TXDOLI\��\RX�KDYH�WR�EH�D�IXOO�PHPEHU�RI�WKH�&OXE��IRU�D�PLQLPXP�RI�
���\HDUV� 

)8//������-���8QOLPLWHG�*ROI�-������ 

7KLV�FDWHJRU\�KDV�LQFUHDVHG�E\������WR�������LQFOXVLYH�RI�D�����+RXVH�$FFRXQW� 

 

35(0,80�-������ 

7KHUH�KDV�EHHQ�QR�FKDQJH�LQ�SULFH�EXW�ZH¶YH�DGGHG�YDOXH�WR�WKLV�FDWHJRU\�DQG�LW�VWLOO�LQFOXGHV�D�
�����KRXVH�DFFRXQW� 

� 

0HPEHUVKLS�IRU�WKH�����������\HDU�KDV�LQFUHDVHG�RQFH�DJDLQ��ZKLFK�LV�D�IDQWDVWLF�UHVSRQVH�WR�D�
GHFLVLRQ� WKDW� WKH� %RDUG� IHOW� ZH� QHHGHG� WR� PDNH�� 7KLV� IROORZHG� � GLVFXVVLRQV� ZLWK� SRWHQWLDO�����
PHPEHUV�ZKR�HLWKHU�GLGQ
W�KDYH�WKH�WLPH�WR�FRPPLW�WR�SOD\LQJ�UHJXODUO\�RU�ZHUH�QRW�DEOH�ILQG�WKH���
PRQH\�WR�PHHW�WKH�QRUPDO�PHPEHUVKLS�IHHV�RI�D�0HWURSROLWDQ�&OXE��7KLV�GHFLVLRQ�KDV�UHVXOWHG�LQ�
ODUJHU� ILHOGV� LQ� DOO� RXU� ZHHNO\� FRPSHWLWLRQV�� PRUH� SHRSOH� XVLQJ� WKH� EDU� DQG� ELVWUR� DQG� PRUH�
URXQGV�RQ�6XQGD\V� 

7KHUH�ZRXOG�QRW�EH�DQ�HVWDEOLVKHG�*ROI�&OXE�DQ\ZKHUH�LQ�$XVWUDOLD�WKDW�ZRXOG�KDYH�KDG�WKH�
VDPH�JURZWK�WKDW�ZH�KDYH�KDG�RYHU�WKH�ODVW����\HDUV� 



 

 

7+(�352�6+23�� 

+RSHIXOO\�WKH�UHQRYDWLRQV�WR�WKH�3UR�6KRS�ZLOO�EH�FRPSOHWHG�LQ�WKH�QH[W��-��ZHHNV��7KH�XSJUDGH�
LV�GHVLJQHG� WR� LPSURYH� WKH�&OXE¶V�RSHUDWLRQV�DQG� WKH�JROI�H[SHULHQFH�RI� RXU�PHPEHUV��JXHVWV�
DQG�YLVLWRUV��7KH�XSJUDGH�DOVR�LQFOXGHV�WKH�ZRUNVKRS�DQG�VWRUDJH�IDFLOLW\�VR�\RX¶OO�VKRUWO\�EH�DEOH�
WR� RQFH� DJDLQ� JHW� \RXU� UHSDLUV� GRQH� KHUH� RQ� VLWH��:H� DSRORJLVH� IRU� WKH� LQFRQYHQLHQFH� WR� RXU�
PHPEHUV�DQG�JXHVWV��� 

&/8%�)81'�5$,6,1*�1,*+7 

7KH�/DGLHV�&RPPLWWHH�KDYH�GHFLGHG�WR�UXQ�D�IXQG�UDLVLQJ�QLJKW�RQ�6DWXUGD\���WK��$XJXVW��7KH�
(YHQW�ZLOO�EH�D�&RFNWDLO�)XQFWLRQ�LQFRUSRUDWLQJ�DQ�$XFWLRQ�RI�PRUH�WKDQ����LWHPV��EHLQJ�RIIHUHG�LQ�
ERWK�VLOHQW�DQG�RSHQ�DXFWLRQV���7KHUH�ZLOO�EH�DQ�HQWHUWDLQHU�SOD\LQJ�JRRG�EDFNJURXQG�PXVLF�VR�
RUJDQLVH�D�WDEOH�RI�PHPEHUV�DQG�IULHQGV��%RRNLQJV�ZLOO��EH�WDNHQ�VKRUWO\�ZKHQ�DOO�DUUDQJHPHQWV�
KDYH�EHHQ�ILQDOL]HG� 

&$53$5.,1* 

:H� DVN� WKDW� PHPEHUV� ZKR� EULQJ� PRWRULVHG� FDUWV� DQG� ELNHV� RQ� WUDLOHUV� WR� SDUN� IXUWKHU� DORQJ�
%RXUQYLOOH�&UHVFHQW�RU�XWLOLVH�WKH�YDFDQW� ORW�WKDW� LV�VLWHG�EHKLQG�WKH�UHVLGHQFHV�DORQJ�%RXUQYLOOH�
&UHVFHQW��8QIRUWXQDWHO\��ZH�KDYH� ORVW�D�FRQVLGHUDEOH�QXPEHU�RI�SDUNLQJ�VSDFHV�GXH� WR� WKH�DF�
FHVV�URDG�WR�WKH�'HYHORSPHQW��<RX�ZLOO�QRWH�WKHUH�DUH���FDUSDUNV�RXWVLGH�WKH�ERXQGDU\�IRU�FDUV�
RQO\��WR�UHSODFH�WKH�RQFH�ORVW�LQ�WKH�PDLQ�FDUSDUN��9RV�&RQVWUXFWLRQV�KDYH�DGYLVHG�XV�WKDW�WKH\�
ZLOO�ZRUNLQJ�PRVW�6DWXUGD\V�VR�SOHDVH�EH�DZDUH�RI�WUXFNV�DQG�VWDII�XWHV�WKDW�ZLOO�EH�FRPLQJ�DQG�
JRLQJ�DW�DQ\�WLPH�RI�WKH�GD\� 

+286(�$&&2817 

(YHU\�\HDU�ZLWK�\RXU�0HPEHUVKLS�\RX�DUH�JLYHQ�D��������+RXVH�$FFRXQW�IURP�WKH�&OXE��PHP�
EHUV�DUH�UHPLQGHG�WKDW�LI�QRW�XVHG�SULRU�WR����WK�-XQH������WKHQ�LW�ZLOO�H[SLUH��2I�FRXUVH��WKLV�ZLOO�
EH�UHSODFHG�E\�DQRWKHU��������ZKHQ�\RXU�����-���VXEV�DUH�SDLG�RU��LQ�WKH�FDVH�RI�GLUHFW�GHELW��
ZKHQ�WKH�ILUVW�PRQWKO\�SD\PHQW�KDV�EHHQ�GHGXFWHG��6RPH�PHPEHUV�DUH�FRQFHUQHG�WKDW�WKH\�ZLOO�
ORVH�DOO�SD\PHQWV�IURP�WKH�DFFRXQW�EXW�,�FDQ�DVVXUH�\RX�WKDW�YRXFKHUV��-DFNSRW�SD\PHQWV��UDIIOH�
GUDZV�DQG�PHPEHUV�GLUHFW�SD\PHQW�ZLOO�QRW�EH�WDNHQ�IURP�DQ\�DFFRXQW� 

'5,9,1*�35$&7,&(�1(76 

2XU�*UHHQ�6WDII�DUH�DW�SUHVHQW�UHORFDWLQJ�WKH�3UDFWLVH�QHWV�WKDW�ZHUH�IRUPHUO\�VLWXDWHG�EHKLQG�WKH�
&OXEKRXVH��7KH�QHZ�VLWH�ZLOO�EH�RQ�WKH�(DVWHUQ�VLGH�RI� WKH�&OXEKRXVH�QH[W� WR�WKH���WK�IDLUZD\�
DQG�WKHUHIRUH�PRUH�DFFHVVLEOH�WR�DOO���,W�LV�H[SHFWHG�WKDW�WKH\�ZLOO�EH�UHDG\�IRU�XVH�E\�WKH�VWDUW�RI�
-XO\��3OHDVH�PDNH�XVH�RI�WKH�QHWV�DV�WKH\�DUH�WKHUH�IRU�\RX�WR�SUDFWLFH�DQG�ZDUP�XS�� 

 

7KHUH�ZLOO�EH�IXUWKHU�JUHDW�QHZV�WR�IROORZ��LQ�D�IHZ�GD\V��VR�ORRN�IRUZDUG�WR�WKH�QH[W�1HZVOHWWHU� 

5HJDUGV 

 

 

 

 

 

%ULDQ�5LFKDUGVRQ 

3UHVLGHQW� 



 

 

 

 

 

 

 

 

     

 

 

 

 

           

 

 

 

 

 

 

 



 

 

,I�\RX�NQRZ�DQ\RQH�ZKR�PD\�EH�LQWHUHVWHG�WKHQ�DVN�WKHP�WR�FRQWDFW�$QWKRQ\�� 

0RUH�LQIRUPDWLRQ�FDQ�EH�IRXQG�E\��ORRNLQJ�DW�WKH�OLQN� 

KWWS���ZZZ�VZLQJILW�FRP�DX�VI-VHDUFK-UHVXOW�SRVWFRGH������GLVWDQFH��� 


