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0RNRPRNR�
1HZVOHWWHU��
�
1XPEHU���
��QG�)HEUXDU\������
�
+HOOR��HYHU\RQH��
�
,W
V� EHHQ� D� ZKLOH� VLQFH� ZH�
FRPPXQLFDWHG��VRUU\�DERXW�WKH�VLOHQFH�
EXW�LW
V�EHHQ�SUHWW\�EXV\��
�
)XQGLQJ�
2YHU� WKH� ODVW� IHZ� PRQWKV� ZH� KDYH�
VXEPLWWHG���IXQGLQJ�DSSOLFDWLRQV���
♦� (QWHUSULVLQJ�&RPPXQLWLHV� �IRU�D�

SURMHFW�PDQDJHU��
♦� :RUOG� :LGH� )XQG� IRU� 1DWXUH�

�IRU�SURMHFW�PDQDJHU��
♦� 7UDQVSRZHU�*UDQWV��IRU�ERRVWLQJ�

RXU�FDSWLYH�OL]DUG�SRSXODWLRQ����
�
7KXV� IDU�ZH¶YH�RQO\� KHDUG� EDFN� IURP�
(&� DQG� WKH\� VXJJHVW� ZH� XQGHUWDNH� D�
IHDVLELOLW\�VWXG\��$OWKRXJK�ZH�DOUHDG\�
KDYH� D� EXVLQHVV� SODQ�� ZH� WKLQN� D�
IHDVLELOLW\� VWXG\� LV� D� JRRG� LGHD� DQG�
ZLOO�QRW�GR�XV�DQ\�KDUP��(&�FRQVLGHU�
RXU� SURSRVHG� OL]DUG� EUHHGLQJ� DQG�
HGXFDWLRQ� IDFLOLW\�SURMHFW�DV�KLJK� ULVN��
VR�ZH�QHHG�VRPH�SURIHVVLRQDOV�WR�KDYH�
D�ORRN�DW�ZKDW�ZH�DUH�WU\LQJ�WR�GR��:H�
ZLOO� VXEPLW� RXU� DSSOLFDWLRQ� IRU� D�
IHDVLELOLW\� VWXG\� WR� /RWWHULHV� E\� WKH�
HQG�RI�WKH�ZHHN��7KLV�ZLOO�LPSURYH�RXU�
FKDQFHV� RI� IXQGLQJ� DJHQFLHV�
VXSSRUWLQJ�XV�LQ�WKH�IXWXUH��2XU�DQQXDO�
DFFRXQWV� DUH� FXUUHQWO\� EHLQJ� SUHSDUHG�
IRU�DXGLW��
�
,I�\RX� WKLQN� LW
V� WDNLQJ�IRUHYHU�JHWWLQJ�
PRPHQWXP��UHPHPEHU�WKH�WUXVW�EHKLQG�
2URNRQXL� IRUPHG� LQ� ������� %\� WKH�

ZD\��*UDQW�1RUEXU\� YLVLWHG�2URNRQXL�
RQ�WKH�ZHHNHQG�DQG�ZDV�WDNHQ�DURXQG�
E\� WKHLU� RSHUDWLRQV� PDQDJHU�� (OWRQ�
6PLWK�� 7KHLU� IHQFH� LV� MXVW� DERXW�
FRPSOHWH�DQG� WKHLU� ILUVW� UHLQWURGXFWLRQ�
ZLOO� EH� NDND�� DIWHU� WKH\� HUDGLFDWH� WKH�
SHVWV�LQ�ZLQWHU��
�
&DSWLYH�OL]DUG�XSGDWH�
:H�QRZ�KDYH�IRXU�2WDJR�VNLQNV�LQ�RXU�
RXWGRRU� FDJHV� L�H�� 
*ROGLH
� ZKR�
VXUYLYHG� ODVW� ZLQWHU� DQG� WKUHH� RWKHUV�
IURP� 3DOPHUVWRQ� 1RUWK� �NLQGO\�
GRQDWHG� E\� FDSWLYH� EUHHGHU�� 5LFKDUG�
%URVQDQ���$OO�DUH�PDOHV�DQG�VRPH�DUH�
ILJKWLQJ� VR� ZH� KDYH� PRYHG� RQH�
LQGRRUV�� 7KH� WKUHH� RXWGRRU� VNLQNV� DUH�
LQ�WKH�PLGGOH�FDJH��:H�DOVR�KDYH�IRXU�
'XYDXFHO
V�JHFNRV�� WZR�LQ�HDFK�RI� WKH�
RXWHU�FDJHV��7KH�JHFNRV�DUH�QRFWXUQDO�
VR� DUH� KDUG� WR� VHH�� EXW� \RX�PLJKW� VHH�
WKH� RGG� RQH� RXW� IURP� D�
GLVWDQFH� GXULQJ� WKH� GD\� LI� \RX�
DSSURDFK�WKH�FDJH�YHU\�VORZO\���
�
7KH� WKUHH� VNLQNV� RQ� SXEOLF� GLVSOD\� DW�
WKH�$OH[DQGUD�0XVHXP�ZHUH� FKHFNHG�
UHFHQWO\�E\�7UHQW�%HOO��$OO�VNLQNV�KDYH�
JURZQ� VOLJKWO\� LQ� OHQJWK�� EXW�PRUH� VR�
LQ�ZHLJKW��7KH�QHZ� VNLQNV�EURXJKW� LQ�
IURP� 5LFKDUG� %URVQDQ� ZHUH� DOVR�
FKHFNHG�E\�7UHQW��DQG�WZR�RI�WKH�WKUHH�
KDYH�JURZQ�VLJQLILFDQWO\�VLQFH�DUULYDO��
ERWK�LQ�OHQJWK�DQG�ZHLJKW���
�
$OWRJHWKHU� WKH� 7UXVW� KROGV� VHYHQ�
2WDJR� VNLQNV� EXW� ZH� KDYH� RQO\� WZR�
IHPDOHV�� WKHUHIRUH� ZH� QHHG� WR� VRXUFH�
PRUH�EUHHGLQJ�VWRFN�VRRQ��
��
:LQWHU�UHIXJH�
:H� SODQ� WR� EXLOG� D� FRQFUHWH� EORFN�
VKHOO� XQGHU� WKH� FDJHV� DQG� ILOO� LW� ZLWK�
VRLO�� :H
OO� WKHQ� LQVHUW� VPDOO� ZRRGHQ�
ER[HV� ILOOHG� ZLWK� VWUDZ� HWF� GHHS� LQWR�
WKH� VRLO� DQG� SURYLGH� WXEHV� IRU� WKH�
VNLQNV� WR� JR� GRZQ� DQG� DFFHVV� WKH�
ER[HV� GXULQJ� ZLQWHU�� :H� PLJKW� HYHQ�
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PRYH� WKH� FDJH� WR� D� VXQQLHU� SRVLWLRQ�
EHIRUH� ZLQWHU�� RU� SXW� WKH� QHZ� FDJH�
GRQDWHG� WR�XV� IURP�'2&� LQ� D� VXQQLHU�
SRVLWLRQ� DQG� PRYH� WKH� OL]DUGV� WKHUH��
�
:HHGLQJ�'D\�
:H� KDG� D� JRRG� GD\� ODVW� 2FWREHU� DW�
$OGLQJD�� UHSODQWLQJ� &DUH[¶V� DQG�
ZHHGLQJ�� 79�¶V� 5XUDO� 'HOLYHU\�
SURJUDPPH� GLG� D� VWRU\� RQ� XV� DQG� LW�
VKRZHG� RQ� QDWLRQDO� WHOHYLVLRQ�� :H�
VKRXOG� KDYH� DQRWKHU� ZHHGLQJ� GD\� DW�
$OGLQJD�� :H¶UH� SUHWW\� EXV\� RYHU� WKH�
QH[W�IHZ�PRQWKV���7HQWDWLYH�GDWH�$SULO�
��VW�RU���QG��:LOO�FRQILUP���
�
&RPPXQLW\�LQYROYHPHQW�
7KHUH� KDV� EHHQ� TXLWH� D� ELW� RI�
FRPPXQLW\�LQYROYHPHQW�LQ�WKH�SURMHFW��

•� /L]DUG� VFXOSWXULQJ� E\� -HQQ\�
.QRZOHV� GXULQJ� $OH[DQGUD�
7K\PH� )HVWLYDO�� -HQQ\� FDOOHG�
WKH� VFXOSWXUH� ³0RNRPRNR�
6DQFWXDU\´� DQG� LW� DWWUDFWHG� WKH�
KLJKHVW� SULFH� DW� DXFWLRQ� RI� DOO�
WKH� GLVSOD\V�� 7KH� $OH[DQGUD�
0XVHXP� SXUFKDVHG� WKH�
VFXOSWXUH� DQG� LW� LV� QRZ� RQ�
SXEOLF�GLVSOD\��
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•� $OVR� GXULQJ� WKH� $OH[DQGUD�
7K\PH� )HVWLYDO�� *UDQW�
1RUEXU\� OHG� D� SXEOLF� WRXU� RI�
WKH�$OGLQJD�&RQVHUYDWLRQ�$UHD�
WR� WDON� DERXW� SUH�KXPDQ�
HFRORJ\� ±� LQFOXGHG� SURSRVHG�
VLWH�IRU�0RNRPRNR�6DQFWXDU\��

•� $OH[DQGUD� 3ULPDU\� 6FKRRO�
VWXGHQWV�UDLVHG������IRU�&2(7�
GXULQJ�WKHLU�µZDON�D�WKRQ¶���

•� 2WDJR� 6NLQN� SRHWU\� KDV�
DSSHDUHG� LQ� WKH� ERRN� µ7KH�
*UDVVKRSSHU¶�E\�6KLUOH\�*UDYH�

•� 3DP� &KDSPDQ� LV� SUHSDULQJ� D�
FKLOGUHQ¶V� ERRN� RQ� 2WDJR�
VNLQNV��7KH�DUWZRUN�LV�\HW�WR�EH�
ILQLVKHG� DQG� WKH� ERRN� ZLOO� EH�
SXEOLVKHG��

�
5DIIOH�
<RX� ZRXOG� KDYH� VHHQ� LQ� RXU� ORFDO�
SDSHU� WKDW� DUWLVW�� 5HEHFFD� *LOPRUH��
IURP� (QGHPLF� $UW� *DOOHU\� LQ�
5R[EXUJK�� KDV� JHQHURXVO\� GRQDWHG� D�
IUDPHG�SULQW� RI� KHU� SDLQWLQJ�RI�2WDJR�
VNLQNV� WR� WKH� WUXVW� IRU� UDIIOLQJ�� ,W
V� D�
VXSHUE� SLHFH�� ,W
V� RQ� GLVSOD\� LQ� WKH�
PXVHXP� DQG� FORVHV� ��� $SULO�� ��� D�
WLFNHW��:H�QHHG�\RXU�KHOS�WR�VHOO�VRPH�
WLFNHWV�� VR� SOHDVH� FRPH� LQWR� WKH�
/DQGFDUH� 5HVHDUFK� RIILFH� �3RUWDFRP�
EXLOGLQJ�QH[W� WR�'2&��DQG�ZH¶OO�JLYH�
\RX�VRPH��5HEHFFD�LV�DOVR�GRQDWLQJ�WR�
WKH�WUXVW�����IRU�HDFK�SULQW�VKH�VHOOV��
�
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$OH[DQGUD�0XVHXP�
0XVHXP�VWDII��%ULDQ�3DWULFN��(OL]DEHWK�
0F$OOLVWHU� DQG� $GULHQQH� %R\G�� DUH�
YHU\� VXSSRUWLYH� RI� WKH� WUXVW�� 7KH\�
KHOSHG� GLVSOD\� SURPRWLRQDO� PDWHULDO�
GXULQJ� WKH� $OH[DQGUD� %ORVVRP�
)HVWLYDO��DQG�WKH\�GLVSOD\�EURFKXUHV��7�
VKLUWV�� DQG� VNLQN� SDLQWLQJV� DQG�
VFXOSWXUHV�� :H� YHU\� PXFK� DSSUHFLDWH�
WKHLU�VXSSRUW��
�

�
�
&RQIHUHQFHV�
*UDQW�1RUEXU\�DQG�7UHQW�%HOO�UHFHQWO\�
DWWHQGHG� WKH� EL�DQQXDO� FRQIHUHQFH� RI�
WKH�6RFLHW\�IRU�5HSWLOH�DQG�$PSKLELDQ�
5HVHDUFK��7KHUH�ZDV�D�ORW�RI�IRFXV�RQ�
JUDQG� DQG� 2WDJR� VNLQNV�� DQG� D� ORW� RI�
GLVFXVVLRQ� DERXW� LQEUHHGLQJ� SUREOHPV�
DQG� WKH� QHHG� IRU� FDSWLYH� EUHHGLQJ�
SURJUDPPHV� WR� PD[LPLVH� WKH� JHQHWLF�
GLYHUVLW\�RI�DQLPDOV��
�
*UDQW� DOVR� DWWHQGHG� D� FRQIHUHQFH� RQ�
³5HVWRULQJ� WKH� 'U\ODQGV´� UXQ� E\� WKH�
1=� (FRORJLFDO� 5HVWRUDWLRQ� 1HWZRUN�
DQG� JDYH� D� SUHVHQWDWLRQ� RQ� ³&HQWUDO�
2WDJR� 6DQFWXDULHV´�� ZKLFK� RI� FRXUVH�
LQFOXGHG�WKH�0RNRPRNR�SURMHFW��
�
&DOHQGDUV�
7UHQW� KDV� GHVLJQHG� D� YHU\� QLFH� VHOI�
VWDQGLQJ� FDOHQGDU� IHDWXULQJ� H[FHOOHQW�
SKRWRJUDSKV� RI� 1=� QDWLYH� IURJV� DQG�
UHSWLOHV��7KH\�FRVW�����HD��(PDLO�7UHQW�
DW�EHOOW#ODQGFDUHUHVHDUFK�FR�Q]�
�

:HE�SDJH�
*LYHQ� IXUWKHU� GHOD\V� LQ� DSSRLQWLQJ� D�
SURMHFW� PDQDJHU�� ZH� QHHG� WR� JHW� RQ�
ZLWK� HYHQ� D� EDVLF� ZHE� SDJH� ZKHUH�
SHRSOH� FDQ� SLFN� XS� LQIRUPDWLRQ� DERXW�
WKH� WUXVW�� 7KLV� FRXOG� DWWUDFW� PRUH�
IRXQGDWLRQ� PHPEHUV� WRR�� :H� DUH�
PDNLQJ� LQTXLULHV� UHJDUGLQJ� WKLV�
EHFRPLQJ�HVWDEOLVKHG��
�
7KDQN\RX�IRU�\RXU�RQJRLQJ�VXSSRUW��
�
7UXVWHHV� RI� WKH� &HQWUDO� 2WDJR�
(FRORJLFDO�7UXVW��


