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3UHVLGHQW¶V�5HSRUW 
0D\����� 

 
0LNH¶V�DQQXDO�UHSRUW�IRU������LV�DYDLODEOH�RQ�WKH�$60(�ZHEVLWH�DW�KWWS���DVPH�RUJ�Q]�ZS-FRQWHQW�
XSORDGV�������������-3UHVLGHQWV-5HSRUW�SGI�� 

 

0$<�&$/(1'$5 
 
7XHVGD\�0D\��WK�������SP����-�*HQHUDO�0HHWLQJ 
 
6SHDNHU��� 
 
7XHVGD\�0D\���WK�������SP���-��:RUNVKRS�1LJKW��$60(�FOXEURRPV� 
7XHVGD\�0D\���WK�������SP���-��&RPPLWWHH�PHHWLQJ��$60(�FOXEURRPV� 
 
 

:HOFRPH�WR�DQRWKHU�HGLWLRQ�RI�\RXU�QHZVOHWWHU��NHHSLQJ�\RX�XS�WR�GDWH�ZLWK�DOO�WKDW�LV�KDSSHQLQJ�ZLWK�\RXU�FOXE��GXH�WR�WKH�VWHUOLQJ�ZRUN�
RI�WKH�HGLWRU��'DYLG�%ODFN��ZKR�LV�GRLQJ�D�JUHDW�MRE�RI�FRQWLQXLQJ�WKH�H[FHOOHQW�ZRUN�GRQH�E\�RXU�SUHYLRXV�HGLWRU��-RKQ�/DQNRZ� 

:LWK�'D\OLJKW�6DYLQJ�ILQLVKHG�DQG�WKH�GD\V�JHWWLQJ�VKRUWHU�DQG�FRROHU�LW�PLJKW�EH�H[SHFWHG�WKDW�DFWLYLWLHV�DW�WKH�FOXE�ZRXOG�EH�ZLQGLQJ�
GRZQ�VRPHZKDW��%XW�WKH�FURZGV�RQ�6XQGD\V�DUH�YHU\�JRRG�DQG�WKH�$XWXPQ�OHDI�IDOO�LV�NHHSLQJ�RXU�WHDP�EXV\�RQ�6DWXUGD\V-�SOHDVH�
FRPH�DORQJ�LI�\RX�FDQ�VSDUH�D�ELW�RI�WLPH�WR�KHOS�RXW� 

7KH�ZRUNVKRS�QLJKWV�RQ�WKH��QG�7XHVGD\�RI�WKH�PRQWK��UXQ�E\�3HWH�:RRGIRUG�DQG�*UHJ�%XUURZV��DUH�SURYLQJ�SRSXODU��VR�GRQ¶W�OHW�WKH�
GDUNHQLQJ�HYHQLQJV�SXW�\RX�RII��DQG�GRQ¶W�IRUJHW�WR�EULQJ�\RXU�DFKLHYHPHQWV�DQG�IDLOXUHV�DORQJ�IRU�WKH�%LWV�DQG�3LHFHV�WDEOH�RQ�FOXE�
QLJKWV��7KLV�PRQWK�ZH�KDG�DQ�LQWHUHVWLQJ�SUHVHQWDWLRQ�E\�.DUO�0HGOH\��KWWSV���Q]�OLQNHGLQ�FRP�LQ�NDUO-PHGOH\-�E��������RQ�WKH�KLVWRU\�
DQG�FXUUHQW�VWDWH�RI�+DDV�0DFKLQH�7RROV��LQFOXGLQJ�D�ELW�RQ�WKHLU�KXJH�LQWHUHVW�LQ�PRWRUVSRUW��DQG�LQ�SDUWLFXODU��)���:H�DUH�DOZD\V�NHHQ�
WR�KDYH�PRUH�PHPEHUV�VKDUH�WKHLU�LQWHUHVWV�DQG�NQRZOHGJH��VR�LI�\RX�WKLQN�\RX�IHHO�\RX�PLJKW�EH�DEOH�WR�FRQWULEXWH�VRPHWKLQJ�DURXQG�
��PLQV�SOHDVH�FRQWDFW�WKH�FRPPLWWHH�DV�WKHUH�DUH�YDULRXV�WRROV�DYDLODEOH�ZLWK�ZKLFK�WR�DVVLVW�\RX��DQG�ZH�ZRXOG�EH�SOHDVHG�WR�KHOS��:H�
ZRXOG�OLNH�WR�JHW�VRPH�LWHPV�SHQFLOOHG�LQ�IRU�D�IHZ�PRQWKV�DKHDG�VR�WKDW�WKH�PHPEHUVKLS�FDQ�EH�DGYLVHG�ZLWK�SOHQW\�RI�DGYDQFHG�QRWLFH�
YLD�WKH�QHZVOHWWHU� 

,Q�ILQLVKLQJ�,�ZRXOG�OLNH�WR�VHQG�RXU�EHVW�ZLVKHV�RQ�EHKDOI�RI�\RX�DOO�WR�3HWHU�7RPNLHV�DQG�$QG\�6KLUOH\�DQG�WKHLU�IDPLOLHV�DV�WKH\�FRSH�
ZLWK�VHULRXV�PHGLFDO�LVVXHV�DIIHFWLQJ�WZR�RI�RXU�VWDOZDUW�PHPEHUV�DQG�ZH�KRSH�WR�VHH�\RX�EDFN�DW�WKH�FOXE�VRRQ� 

&KHHUV�� 

 

 

0LNH�0RRUH� 
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  7UDLQ�5RVWHU� 

%ROG�DQG�8QGHUOLQHG��1DPH� �7UDLQ�&RQWUROOHU��L�H��WKH�SHUVRQ�LQ�RYHUDOO�FRQWURO�RI�DOO�RSHUDWLRQV�IRU�WKH�
GD\ 

%ROG�ZLWK�$VWHULVNHG�1DPH� �6WDWLRQPDVWHU��L�H��WKH�SHUVRQ�UHVSRQVLEOH�IRU�DFWLYLWLHV�LQ�WKH�VWDWLRQ�DUHD�
DQG�IRU�WKH�GD\¶V�WDNLQJV� 

 

3OHDVH�1RWH� 

,I�IRU�VRPH�UHDVRQ�\RX�DUH�XQDEOH�WR�DWWHQG�RQ�\RXU�URVWHUHG�GDWH��\RX�DUH�UHVSHFWIXOO\�UHPLQGHG�WKDW�LW�LV�\RXU�
UHVSRQVLELOLW\�WR�ILQG�D�UHSODFHPHQW�PHPEHU�WR�ILOO�WKH�JDS�–�SOHDVH�GRQ¶W�OHW�WKH�UHVW�RI�WKH�WHDP�IRU�WKH�GD\�EH�
OHIW�VKRUW-KDQGHG��1RWH��WKH�7UDLQ�&RQWUROOHUV�IRU�ERWK�DIIHFWHG�GD\V�PXVW�EH�LQIRUPHG�RI�WKH�VZDS�LQ�
DGYDQFH��,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�SHUVRQ�ZKR�LQLWLDWHG�WKH�VZDS�WR�GR�WKLV��$OVR�DGYLVH�%RE�$LFNLQ�
ZKR�LV�NHHSLQJ�WUDFN�RI�WKH�QXPEHU�RI�GXWLHV�HDFK�RI�XV�SHUIRUP�GXULQJ�WKH�\HDU� 

7KH�GHWDLOV�RI�WKH�VZDS�VKRXOG�EH�QRWHG�LQ�WKH�5XQ�%RRN� 

$OVR��SOHDVH�HQVXUH�WKH�PHPEHU�\RX�DUUDQJH�D�VZDS�ZLWK�LV�RQH�ZKR�LV�URVWHUHG�WR�XQGHUWDNH�WKH�VDPH�UROH�WR�
HQVXUH�ZH�DOZD\V�KDYH�PHPEHUV�ZLWK�WKH�DSSURSULDWH�WUDLQLQJ�DQG�H[SHULHQFH�RQ�WKH�GD\� 

      

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

 E���ƵĐŬůĂŶĚ�ŝƐ�ƐƟůů�Ăƚ��ŽǀŝĚ�>ĞǀĞů�ϭ�-�^Ž�ŶĞĞĚ�ƚŽ�ĂďŝĚĞ�ďǇ�ƚŚŽƐĞ�ƌƵůĞƐ͘  

$60(   '87<�5267(5   

       

 (OHFWULF (OHFWULF 6WHDP 7UDLQ 6WDWLRQ�� 6WDWLRQ�� 

'DWH 'ULYHU 'ULYHU 'ULYHU &RQWUROOHU *XDUG *XDUG 
       

�-0D\-�� $�6KLUOH\ 3�:RRGIRUG 9ROXQWDU\ 6�0HLNOH 5�6RXWHU '�%HHFKHU 
�-0D\-�� ,�$VKOH\ $�%DLOH\ 9ROXQWDU\ 7�5RELQVRQ $�6WUDWWRQ 5�&RSHODQG 
��-0D\-�� *�%HD]OH\ 0�*UDQJHU 9ROXQWDU\ *�$QGHUVRQ 3�7RPNLHV 5�6KHDUHU 
��-0D\-�� 0�+ROOLV '�+RXVOH\ 9ROXQWDU\ '�5XVVHOO '�:LOVRQ $�YDQ�=RQ 
��-0D\-�� -�/DQNRZ 0�0RRUH 9ROXQWDU\ *�:LOOV 0�9LFNHUV -�$QGHUVRQ 

       

�--XQ-�� 5�5HLFKDUGW ,�$VKOH\ 9ROXQWDU\ %�$LFNLQ 5�&URRN '�%HHFKHU 
��--XQ-�� 3�:RRGIRUG 0�3ODQW 9ROXQWDU\ 3�'RZGHVZHOO 5�6KHDUHU /�%URZQ 
��--XQ-�� $�%DLOH\ *�%HD]OH\ 9ROXQWDU\ 7�/DZUHQFH 0�9LFNHUV 5�&RSHODQG 
��--XQ-�� 0�*UDQJHU 0�+ROOLV 9ROXQWDU\ 6�0HLNOH 0�/X[WRQ %�0DWFKHWW 
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+HOS�:DQWHG 
*UHYLOOH�KDV�EHHQ�EXV\�FRQYHUWLQJ�$	*�3ULFH��´�JDXJH�WUROOH\V�WR�UXQ�RQ�RXU��-���´�JDXJH�WUDFN�DQG�KDV�QRZ�
ILQLVKHG�WKH�VHFRQG�RQH��%XW�WKHUH�DUH�VWLOO���PRUH�WR�GR��DQG�KH�ZRXOG�OLNH�VRPH�DVVLVWDQFH�ZLWK�WKHVH� 

LV�TXLWH�LQYROYHG��EXW�*UHYLOOH�KDV�SURGXFHG�DOO�WKH�SDUWV�UHTXLUHG�LQ�WKH�IRUP�RI�D�NLW��DORQJ�ZLWK�D�FRPSUHKHQ�
VLYH�VHW�RI�LQVWUXFWLRQV��WR�PDNH�WKH�MRE�DV�HDV\�DV�SRVVLEOH��,I�DQ\�PHPEHU�FDQ�KHOS�ZLWK�WKLV�ZRUN��SOHDVH�FRQ�
WDFW�*UHYLOOH� 

0LVVLQJ�0DJD]LQHV� 

3OHDVH�GR�VHH�LI�\RX�FDQ�SURYLGH�D�FRS\�–�RQO\�WKHQ�ZH�FDQ�JHW�WKH�IXOO�YROXPHV�ERXQG� 

0RGHO�(QJLQHHU�–�9RO�����1R�������������9RO�����������9RO�����������9RO�����1R������ 

0RGHO�(QJLQHHU�:RUNVKRS�–�1R�����$SULO����� 

&OXE�1RWLFHV 

0LVVLQJ�3DWWHUQV 
 

7KH�FRPPLWWHH�KDV�EHHQ�WU\LQJ�WR�WUDFN�GRZQ�WKH�SDWWHUQV�IRU�WKH�%HHMD[�ORFR��%HHMD[�ZHUH�DF�
WXDOO\�GHVLJQHG�E\�$60(�PHPEHU�*HWK�&UHDJK�-�RULJLQDOO\�RZQHG�E\�KLP�EXW�VXEVHTXHQWO\�
SDVVHG�WR�WKH�ODWH�$ODQ�(PHUVRQ� 

7KH\�KDYH�EHHQ�IRXQG�LQ�WKH�$60(�EDVHPHQW—FRQWDFW�0LNH�%DQNV� 

3UHVLGHQW�0LNH�KDV�KDG�D�FDOO�IURP�-HUHP\�%RRWK�UHJDUGLQJ�WKH�ORFR�KLV�JUDQGID�
WKHU EXLOW�DV�DQ�$60(�PHPEHU�VRPH�\HDUV�DJR�ZKHQ�-HUHP\�ZDV�D�FKLOG��+H�LV�
NHHQ�WR�WUDFN�GRZQ�LWV�ZKHUHDERXWV�DQG�WR�VHH�LW�UXQQLQJ��LI�WKDW�LV�SRVVLEOH��+H�
QRZ�ILQGV�KH�KDV�VLPLODU�LQWHUHVWV�WR�KLV�JUDQGIDWKHU�DQG�ZRXOG�EH�LQWHUHVWHG�LQ�
MRLQLQJ�WKH�FOXE��0LNH�KDV�LQYLWHG�KLP�WR�DWWHQG�WKH�QH[W�PHHWLQJ�EXW�LV�KRSLQJ�WR�
EH�DEOH�WR�JLYH�KLP�VRPH�LQIR�EHIRUH�WKHQ� 

/HW�PH�NQRZ�KRZ�LI�\RX�FDQ�KHOS��FKHHUV��0LNH� 

%HQ�KDV�FRQWDFWHG�WKH�FOXE���+H�KDV�D�'DYLG�$XOG�PRGHO�WUDFWLRQ�VWHDP�HQJLQH�WKDW�ZDV�JLYHQ�
WR�KLP�E\�KLV�*UDQGIDWKHU�LQ�WKH�ODWH�����V��LW�QHHGV�ZKDW�,�EHOLHYH�WR�EH�D�IHZ�PLQRU�UHSDLUV�
DQG�D�QHZ�SDLQW�MRE��%HQ�LV�KRSLQJ�WKDW�D�FOXE�PHPEHU�FRXOG�SRVVLEO\�SXW�KLP�RQ�WKH�ULJKW�
WUDFN�WR�JHWWLQJ�WKLV�GRQH��+H�KDV�WULHG�D�IHZ�PRGHO�VWRUHV�EXW�KDYH�KDG�QR�OXFN��%HQ�VWD\V�OR�
FDOO\�LQ�WKH�3DQPXUH�DUHD��$Q\�WKRXJKWV��SOHDVH�FRQWDFW�0LNH��$V�ZLWK�DOO�VXFK�HQTXLULHV�ZH�
ZRXOG�ZHOFRPH�%HQ�DORQJ�WR�D�PHHWLQJ�WR�DVN�KLV�TXHVWLRQ�LQ�SHUVRQ� 
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7HOHFRPV�DQG�,QIRUPDWLRQ�7HFKQRORJ\ 

6SDUN�KDYH�DGYLVHG�$60(�WKDW�FRSSHU�WHOHSKRQH�FRQQHFWLRQV�DUH�QR�ORQJHU�VXSSRUWHG�LQ�RXU�DUHD��
7KH�FOXEURRPV�DUH�FRQQHFWHG�WR�DQ�ROG�ZLUH�SDLU�GDWLQJ�EDFN�WR�3RVW�2IILFH�GD\V��&KRUXV�KDYH�EHHQ�
YHU\�KHOSIXO�DQG�DJUHHG�WR�SURYLGH�DQ�XQGHUJURXQG�ILEUH�FRQQHFWLRQ�DW�QR�FKDUJH��$UUDQJHPHQWV�DUH�
LQ�KDQG�WR�FRQQHFW�WKH�FOXEURRPV�WR�WKH�LQWHUQHW�ZLWK�D�YRLFH�RYHU�LQWHUQHW�WHOHSKRQH�OLQH��7KLV�
PHDQV�WKDW�WKH�FOXEURRPV�ZLOO�KDYH�ZLIL�EXW�PD\�LQYROYH�XSGDWLQJ�RXU�DODUP�WR�ZRUN�RYHU�WKH�LQWHU�
QHW��7KLV�SURMHFW�LV�EHLQJ�PDQDJHG�E\�'DYLG�%ODFN��7LPRWK\�5RELQVRQ��*UHYLOOH�:LOOV�DQG�%UXFH�/DZ�
VRQ��([SHFW�PRUH�QHZV�QH[W�PRQWK� 

7KH�0LFURPHWHU 

:H�DUH�VKRUW�RI�FRS\�DQG�SKRWRJUDSKV�IRU�WKH�0LFURPHWHU��SOHDVH�FRQVLGHU�ZULWLQJ�DQG�VXEPLWWLQJ�
DQ\�SKRWRJUDSKV�WR�HGLWRU#DVPH�RUJ�Q]��7KLV�PRQWK��WKH�HGLWRU�ZKR�LV�D�ZULWHU�IRU�WKH�:DLXNX�
QHZVSDSHU�³7KH�%UHH]H´��LV�UHSURGXFLQJ�D�UHFHQW�DUWLFOH 

=RRP�&RPPLWWHH�0HHWLQJV 

)ROORZLQJ�D�VXFFHVVIXO�WULDO-E\�QHFHVVLW\�GXULQJ�WKH�ORFNGRZQ�WKH�FRPPLWWHH�KDV�QRZ�KHOG���PHHW�
LQJV�XVLQJ�=RRP��7KLV�LV�D�XVHIXO�IDFLOLW\�ZKLFK�ZLOO�EH�XVHG�LQ�WKH�IXWXUH�DOWKRXJK�ZLOO�QRW�DOWRJHWK�
HU�UHSODFH�IDFH-WR�IDFH�PHHWLQJV� 

0DQX�$ULNX�5DLOZD\��0$5��LV�RQ�WKH�0DQX�$ULNL�0DRUL�5HVHUYDWLRQ��PDUDH���VLWXDWHG�DERXW���NPV�
QRUWK�RI�7DXPDUXQXL�RQ�WKH�ROG�2QJDUXH�EDFN�URDG���D�0($1=�PHPEHU�UDLOZD\��LV�DQ�DSSUR[L�
PDWHO\����NPV�UDLOZD\�GHVLJQHG�WR�UHSOLFDWH�WKH�5DXULPX�6SLUDO�DQG LV�D�JUHDW�����J�PLQLDWXUH�
UDLOZD\��%XLOW�DW�WKH�UHTXHVW�RI�WKH�PDUDH�HOGHU�0U�3KLOOLSV�LQ�WKH�����V��LW�KDV�EHHQ�ODUJHO\�LQDF�
WLYH�VLQFH�KLV�GHDWK��DERXW�������DV�D�UHVXOW�RI�DUJXPHQWV�EHWZHHQ�WKH�IDPLO\�DQG�RWKHU�EHQHIL�
FLDULHV��GHILQHG�DV��7KH�EHQHILFLDULHV�RI�0DQX�$ULNL�DUH��DOO�SHRSOH�RI�1HZ�=HDODQG��LQ�SDUWLFXODU�
WKH�0ŅRUL�SHRSOH��DQG�WKRVH�SHRSOH�ZKR�KDYH�DQ�DIILOLDWLRQ�ZLWK�0$18�$5,.,�0$5$(�����1DWXUDOO\�
DQ\RQH�ZLWK�DQ�LQWHUHVW�LQ�WKH�UDLOZD\ LV�D�EHQHILFLDU\� 

:KLOH�WKH�0$5�LV�RQO\�D�VPDOO�SDUW�RI�WKH�PDUDH
V�DFWLYLWLHV��WKH�0$5�&OXE��RI�ZKLFK�'DYH�*LOHV�LV�
&KDLUPDQ��LV�H[WUHPHO\�NHHQ�WR�VHH�WKH�FXUUHQW�LQDFWLYH�VLWXDWLRQ�UHPHGLHG�DQG�WKH�0DRUL�&RXUW�
KDV�ILQDOO\�GHFLGHG�WKDW�WKLV�FDQ�EH�EHVW�DFKLHYHG�E\�D�FKDQJH�RI�7UXVWHHV��ZLWK�WKH�LQWHQWLRQ�RI�
WKRVH�DSSRLQWHG�JHWWLQJ�WKH�FRQVLGHUDEOH�DVVHWV�XS�DQG�ZRUNLQJ�DJDLQ�IRU�WKH�EHQHILW�RI�DOO�%HQHIL�
FLDULHV�� 

6R�LI�\RX�ZRXOG�OLNH�WR�VXSSRUW�JHWWLQJ�WKH�5DLOZD\�XS�DQG�UXQQLQJ�DJDLQ��\RX�DUH�LQYLWHG�WR�FRQ�
WDFW�'DYH�*LOHV�DW��LNRQ#[WUD�FR�Q]�LQ�WKH�QH[W�IHZ�GD\V��3OHDVH�FRQVLGHU�KHOSLQJ��WKH�UDLOZD\�LV�
ZRQGHUIXO�DQG�'DYH�LV�D�YHU\�JRRG�IULHQG�RI�$60( 

$�VKRUW���PLQ��YLGHR�RI�0$5�IHDWXUHV�FDQ�EH�VHHQ�RQ�<RX7XEH�DW� 

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ]�2�%G*�WO� 
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2LO�FRROHU�SLSHV�ZLWK�VZDJHG�FHQWUHV�EURXJKW�DERXW�E\�SXWWLQJ�WKH�FRSSHU�WXEHV�LQ�D�VSOLW�IRUPLQJ�GLH�WKHQ�ILOOHG�ZLWK�UXEEHU��SUHVVXULVHG�
WKXV�IRUPLQJ�WKH�KH[DJRQ�VKDSH��7KH�WXEHV�XVHG�WR�EH�ILWWHG�WR�7RPPDKDZN�SODQHV�EURXJKW�LQ�E\�0LNH�0RRUH� 

 

9DULRXV��VKDSHV�RI�IRUPLQJ�IRU�GLIIHUHQW�SRVLWLRQV�LQ�WKH�RLO�FRROHU 

 

$SULO�%LWV�DQG�3LHFHV��ZLWK�'DYH�+RXVOH\ 
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:KDW�DUH�WKH\�ELWV�EURXJKW�LQ�E\�0LNH�%DQNV���7KH�WRS�WZR�DUH�OHIW�SDUW�RI�D�SDUNHU�ULIOH�VLJKW��ULJKW�DFFRUGLQJ�WR�0LFKDHO�&U\QV�LV�D�ODSSLQJ�
JXLGH��0LG�ULJKW�D�SDLU�RI�ILOLQJ�JXLGHV�IRU�D�ZDWFK�PDNHUV�ODWKH��0LG�OHIW�DQG�ERWWRP�FHQWUH�DQ\ERGLHV�JXHVV��%RWWRP�LV�D�PLQLDWXUH�SUHVVXUH�
JDXJH 
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%UXFH�&RRSHU�SUHVHQWHG�KLV�ERLOHU�DQG�EDFNKHDG��IRU�KLV�ORFR�SUHYLRXVO\�NQRZQ�DV�³*UHHQ�0DJJRW´��WR�KLV�XVXDO�ILQH�VWDQGDUG 

 

 

0LNH�%DQNV�VKRZHG�KLV�RZQ�GHVLJQ�RI�D�VDGGOH�ERLOHU�KH�LV�JRLQJ�WR�XVH�WR�UDLVH�VWHDP�IRU�WHVWLQJ�SXUSRVHV 
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7KH�5RVHEXG�JUDWH�EHLQJ�EXLOW�E\�*UHYLOOH�IRU�KLV�QHZ�%HHMD[ 

 

'DYH�+RXVOH\�KDV�WDNHQ�RYHU�D�SURMHFW�RI�D�EHHMD[�DQG�LV�MXVW�VRUWLQJ�RXW�VSHFV�DQG�UHJV 
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1HZ�=HDODQG¶V�RZQ�XWH�–�7KH�7UHNND 

'DYLG�%ODFN���)LUVW�SXEOLVKHG�LQ�³7KH�%UHH]H´���:DLXNX��$SULO������ 

 

,W�FDPH�DV�TXLWH�D�VXUSULVH�WR�PDQ\�RI�XV��ZKHQ��ODVW�\HDU�RXU�JRYHUQPHQW�DQQRXQFHG�WKDW�
WKH�UHSODFHPHQW�IRU�RXU�KLWKHUWR�$XVWUDOLDQ�EXLOW�1=�3ROLFH�FDUV��ZRXOG�FRPH�IURP�WKH�&]HFK�
PDQXIDFWXUHU�6NRGD��+RZHYHU��WKHUH�LV�D�PXFK�HDUOLHU�FRQQHFWLRQ�EHWZHHQ�WKH�1HZ�=HD�
ODQG�DXWRPRWLYH�LQGXVWU\�DQG�6NRGD��,Q�WKH�ODWH�����V�WKHUH�ZDV�D�ELJ�GHPDQG�LQ�1HZ�=HD�
ODQG�IRU�VPDOO�XWLOLW\�YHKLFOHV�DQG�SDQHO�YDQV��7KH�7XUQHU�EURWKHUV��QRWDEOH�IRU�WKHLU�FDU�DXF�
WLRQV��$UWKXU��1RHO�DQG�5R\��KDG�KHOG�WKH�1HZ�=HDODQG�DJHQF\�IRU�%ULWLVK�PDQXIDFWXUH�-R�
ZHWW��,Q������7XUQHUV�DGDSWHG�WKHLU�FDU�DXFWLRQ�KRXVH��LQ�D�UHQWHG�$XFNODQG�&LW\�&RXQFLO�
EXLOGLQJ�LQ�*UH\V�$YHQXH��LQWR�D�YHUWLFDO�DVVHPEO\�SODQW�IRU�WKH�OLWWOH�%UDGIRUG�YDQV�DQG�
WUXFNV�WKDW�WKH\�ZHUH�DEOH�WR�LPSRUW�LQ�³VHPL-NQRFNHG-GRZQ´�IRUP�IURP�-RZHWW��7KH�SDUWV�
DUULYHG�LQ�FUDWHV��WKH\�PDWHG�WKH�FKDVVLV�DQG�WKH�PRWRUV�RQ�WKH�JURXQG�IORRU�DQG�WKHQ��XV�
LQJ�D�JRRGV�OLIW�FDUULHG�WKHP�XSVWDLUV�IRU�WKH�QH[W�VWDJHV�RI�DVVHPEO\�XQWLO�WKH�XSKROVWHU\�
ZDV�FRPSOHWHG�RQ�WKH�WRS�IORRU�� 

-RZHWW�RI�(QJODQG�IDLOHG�LQ�������DQG�WKH�7XUQHU¶V�VHDUFK�IRU�D�QHZ�VRXUFH�RI�YHKLFOHV�LQ�
FOXGHG�9RONVZDJHQ�%HHWOHV�DVVHPEOHG�LQLWLDOO\�LQ�DQ�ROG�EXV�GHSRW�LQ�2WDKXKX��:KDW�IRO�
ORZHG�ZDV�D�ORQJ�DQG�VRPHWLPHV�XQKDSS\�VWRU\�ZLWKRXW�DQ\�JRRG�UHSODFHPHQWV�IRU�WKH�OLW�
WOH�%UDGIRUG��5ROOLQJ�IRUZDUG�WR�������1RHO�7XUQHU¶V�0RWRU�,QGXVWULHV�/WG�ZDV�DVVHPEOLQJ�
6NRGD�YHKLFOHV�IRU�WKH�WKHQ�ORFDO�DJHQWV��0RWRU�/LQHV��(YHQWXDOO\�D�PHUJHU�UHVXOWHG�LQ�WKH�
IRUPDWLRQ�RI�0RWRU�+ROGLQJV�/WG�ZLWK�D�SODQ�WR�EXLOG�D�VXEVWDQWLDOO\�1HZ�=HDODQG�YHKLFOH�WR�
ILOO�WKH�SHUVLVWLQJ�QHHG�IRU�D�OLJKW�SLFNXS�DQG�XWLOLW\�YHKLFOH��7KH�SODWIRUP�ZKLFK�ZDV�FKRVHQ��
IRU�UHDVRQV�RI�SROLWLFV�DV�PXFK�DV�DQ\WKLQJ��ZDV�WKH�&]HFKRVORYDNLDQ�6NRGD�2FWDYLD��$�1HZ�
=HDODQG�PDGH�VWHHO�ERG\��PDQXIDFWXUHG�E\�0W�5RVNLOO�ODZQPRZHU�PDNHU�+-�5\DQ�/WG�ZDV�
ILWWHG��7KH�XVH�RI�WKH�RULJLQDO�6NRGD�ZKHHOV�FDXVHG�D�SUREOHP�DV�1HZ�=HDODQG�KDG�QHYHU�
PDGH���-LQFK�PXG�JULS�W\UHV��ORFDO�PDQXIDFWXUH�EHLQJ�D�SROLWLFDOO\�HVVHQWLDO�SDUW�RI�WKH�RS�
HUDWLRQ��5HLGUXEEHU�RI�3HQURVH�FDPH�WR�WKH�UHVFXH�DQG�PDGH�WKH�ILUVW�HYHU�1HZ�=HDODQG�
PDGH�W\UH�GLH�DQG�PRXOG��$�OLPLWHG�VOLS�GLIIHUHQWLDO�ZDV�GHVLJQHG�LQ�$XFNODQG�DQG�PDQXIDF�
WXUHG�E\�0D\R�(QJLQHHULQJ�LQ�3DSDWRHWRH�-�DW�WKH�WLPH��DQ�LQQRYDWLYH�PRYH�ZKLFK�JUHDWO\�
LPSURYHG�RII�URDG�SHUIRUPDQFH��7KH�7UHNND�ZDV�PDUNHWHG��DQG�SURGXFWLRQ�FRPPHQFHG�LQ�
HDUQHVW�LQ������ZLWK�D�UHWDLO�SULFH�RI�����3RXQGV��$V�D�FRPPHUFLDO�YHKLFOH��SHUVRQDO�RYHU�
VHDV�IXQGV�ZHUH�QRW�UHTXLUHG�WR�EX\�WKH�7UHNND�–�WKH�YHKLFOHV�ZHUH�UHDGLO\�DYDLODEOH�DQG�
WKH\�ZHUH�VROG�WR�D�ZLGH�YDULHW\�RI�XVHUV�LQFOXGLQJ�WKH�1HZ�=HDODQG�)RUHVW�VHUYLFH��DQG�WKH�
PLOLWDU\�ZKR�WRRN�VHYHUDO�WR�9LHWQDP���:KHQ�SURGXFWLRQ�FHDVHG�LQ�������VRPH�������KDG�
EHHQ�EXLOW��7KH�ODVW�7UHNND�WR�EH�UHJLVWHUHG�ZDV�LQ������ 

7KH�7UHNND�KDG�VRPHWKLQJ�RI�D�VKRUW�UHYLYDO�RI�IDPH�ZKHQ�D�UHVWRUHG�H[DPSOH�ZDV�GLV�
SOD\HG�DV�1HZ�=HDODQG¶V�FRQWULEXWLRQ�WR�WKH�9HQLFH�ELHQQLDO�DUW�H[SRVLWLRQ-WKH�ELJJHVW�DUW�
HYHQW�LQ�WKH�ZRUOG�-�LQ������ 

5HIHUHQFHV��7KH�7UHNND�'\QDVW\�E\�7RGG�1LDOO��7KRURXJKO\�UHFRPPHQGHG� 

KWWS���ZZZ�WUHNND�FR�Q]� 
 

 


