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1HZVOHWWHU 0D\����� 

$�OHWWHU�IURP�RXU�&(2��.DUO�=LPPHU 
,W� LV�KDUG� WR�EHOLHYH� WKH������FURS�ZLOO�EH� WKH��WK SHDQXW�FURS� IRU�
3UHPLXP�3HDQXW� �$V�LW�JHWV�XQGHUZD\��,�ZDQW�WR�DFNQRZOHGJH�RXU�
JURZHU� �� VKDUHKROGHUV�ZKR� KDYH� FRQWLQXHG� WR� LQYHVW� LQ� 3UHPLXP�
3HDQXW��DQG�WUXVW�XV�WR�PD[LPL]H�WKH�YDOXH�RI�HYHU\�WRQ�RI�SHDQXWV�
WKH\� JURZ� � :LWK� WKH� GLYLGHQGV� UHFHQWO\� GLVWULEXWHG� IRU� WKH� �����
FURS��ZH�KDYH�UHWXUQHG�FORVH�WR�������������WR�RXU�VKDUHKROGHUV��
LQ�DGGLWLRQ�WR�UHWDLQLQJ�VRPH�HDUQLQJV�LQ�WKH�FRPSDQ\�WR�SD\�GRZQ�
GHEW�DQG�IXQG�IXWXUH�H[SDQVLRQV� �7KH�HQWLUH�WHDP�LV�IRFXVHG�HYHU\�
GD\� RQ� UHOLDEO\� GHOLYHULQJ� TXDOLW\� SURGXFW� WR� RXU� FXVWRPHUV� ZKLOH�
JHQHUDWLQJ�D�UHWXUQ�IRU�RXU�JURZHUV� 

$V�ZH�PDNH�LQYHVWPHQWV�LQ�HTXLSPHQW�DQG�SHRSOH��RXU�FKDOOHQJH�LV�WR�HQVXUH�WKH\�JHQHUDWH�D�SRVLWLYH�UHWXUQ�WR�
WKH�FRPSDQ\� �2YHU�WKH�SDVW�VHYHUDO�\HDUV��ZH�KDYH�PDGH�VLJQLILFDQW�LQYHVWPHQWV�LQ�D�QXPEHU�RI�DUHDV��IURP�
EXLOGLQJ� WKH�RLO�SODQW�� WR�RXU� ORJLVWLFV�H[SDQVLRQ�SURMHFW�$3(;�� WR� LQYHVWLQJ� LQ� ,7�DQG� WHFKQLFDO� UHVRXUFHV� � ,Q�
DGGLWLRQ��WKH�EX\LQJ�SRLQWV�KDYH�PDGH�WUHPHQGRXV�LQYHVWPHQWV�LQ�FRQWLQXRXVO\�XSJUDGLQJ�DQG�LPSURYLQJ�WKHLU�
IDFLOLWLHV��SDUWLFXODUO\�ZDUHKRXVLQJ� �:H¶YH�GRQH�DOO�RI�WKLV�EHFDXVH�ZH�EHOLHYH��DQG�KDYH�WKH�GDWD�WR�VXSSRUW��
WKDW�LW�ZLOO�PDNH�XV�EHWWHU� �7KLV�\HDU��ZH�DUH�UHDOO\�VHHLQJ�WKH�EHQHILW�RI�WKRVH�LQYHVWPHQWV� �7KH�VKHOOLQJ�DQG�RLO�
SODQWV�DUH�VHWWLQJ�QHZ�UHFRUGV�DOPRVW�HYHU\�PRQWK�IRU�WKH�YROXPH�RI�SHDQXWV�VKHOOHG�RU�FUXVKHG�� ,�WUXO\�EHOLHYH�
RXU�OHYHOV�RI�TXDOLW\�KDYH�QHYHU�EHHQ�EHWWHU��DQG�ZH�DUH�UHGXFLQJ�RXU�RYHUDOO�FRVWV� �$OO�RI�WKLV�LV�DOORZLQJ�XV�WR�
WUXO\�PD[LPL]H� WKH�YDOXH�RI�HYHU\� WRQ�RI�HYHU\�SHDQXW� �(VSHFLDOO\�ZLWK� WKH�JUHDW�TXDOLW\� �� ORZ�DIODWR[LQ�RI� WKH�
�����FURS��WKLV�VKRXOG�EH�D�YHU\�JRRG�\HDU�IRU�3UHPLXP�3HDQXW� 

8QIRUWXQDWHO\��WKH�PDUNHWV��SDUWLFXODUO\�LQWHUQDWLRQDOO\��FRQWLQXH�WR�SURYH�FKDOOHQJLQJ���$V�,�ZURWH�DERXW�LQ�ODVW�
PRQWK¶V�QHZVOHWWHU��DV�DQ�LQGXVWU\�ZH�DUH�H[SRUWLQJ�PRUH�SHDQXWV�������ZDV�WKH��QG��KLJKHVW�\HDU�RQ�UHFRUG���
EXW�WKH�SULFH�ZH�DUH�JHWWLQJ�SDLG�IRU�HDFK�SRXQG�RI�H[SRUWV�FRQWLQXHV�WR�GHFOLQH���:H�QHHG�WR�IRFXV�RQ�ZD\V�WR�
LPSURYH�TXDOLW\� �SDUWLFXODUO\�DURXQG�DIODWR[LQ���EXW�DOVR� LQ�PHHWLQJ�QHZ�DQG�HYHU-PRUH-VWULFW� UHTXLUHPHQWV�RQ�
WKH�XVDJH�RI�SHVWLFLGHV�� IXQJLFLGHV��HWF���ZKLFK�(XURSH� LQ�SDUWLFXODU�FRQWLQXHV� WR�UHJXODWH�YHU\�KHDYLO\�� � ,I�ZH�
ZDQW� WR�JHW�SDLG�D�JRRG�SULFH� IRU� WKH�SURGXFW�ZH�H[SRUW��ZH�QHHG� WR�EH�DEOH� WR�PHHW� WKHVH�UHTXLUHPHQWV�RQ�
HYHU\�ORDG�WR�DOORZ�XV�WR�UHJDLQ�DFFHVV�WR�NH\�PDUNHWV��LQFOXGLQJ�(XURSH����2WKHUZLVH��ZH�FDQ�JURZ�PRUH��EXW�
WKH�SULFH� IDUPHUV�JHW�SDLG�SHU� WRQ�ZLOO� VWD\� WKH�VDPH�RU�HYHQ�GHFUHDVH� -� QRW�D�JRRG�RXWFRPH�� �$W�3UHPLXP�
3HDQXW�� ZH� DUH� ZRUNLQJ� ZLWK� UHVHDUFKHUV� DQG� H[WHQVLRQ� DW� D� QXPEHU� RI� XQLYHUVLWLHV� LQ� WKLV� HIIRUW�� DQG� ZLOO�
FRQWLQXH�WR�ZRUN�ZLWK�RXU�JURZHUV�DQG�EX\LQJ�SRLQWV�WR�LPSURYH�WKH�RYHUDOO�TXDOLW\�RI�WKH�SURGXFW�ZH�SURGXFH���
<HV��ZH�DEVROXWHO\�QHHG�WR�FRQWLQXH�WR�LPSURYH�RYHUDOO�\LHOGV��EXW�DOVR�LPSURYH�IODYRU�SURILOHV��UHGXFH�OHYHOV�RI�
DIODWR[LQ��DQG�GR�DOO�RI�WKLV�ZLWK�PRUH�UHVWULFWLRQV�RQ�PDQ\�WUDGLWLRQDO�SHVWLFLGHV��IXQJLFLGHV��DQG�KHUELFLGHV���,�
DP�SURXG�RI�WKH�ZRUN�3UHPLXP�3HDQXW�KDV�GRQH��DQG�ZLOO�FRQWLQXH�WR�GR��LQ�WKLV�DUHD�� 

 



0DUNHW�2YHUYLHZ�-�$OH[DQGUH�,]PLUOLDQ��6DOHV 

7KH�SHDQXW�PDUNHW�KDV�EHHQ�XQHYHQWIXO� WKLV�SDVW�PRQWK�� �2XWVLGH�D�FRQWLQXLQJ�YHU\�VWURQJ�DQG�VKRUW� LQ-VKHOO�
PDUNHW�DQG�D�WLJKW�ELUG�IRRG�PDUNHW��WKH�HGLEOH�PDUNHW�ERWK�LQWHUQDWLRQDOO\�DQG�WKH�86$�GRPHVWLFDOO\�KDYH�EHHQ�
H[WUHPHO\�TXLHW���7KH�LQWHUQDWLRQDO�PDUNHW�LV�VHHLQJ�VRPH�PRYHPHQW�RQ�WKH�VSRW�PDUNHW��7KH�TXLHWQHVV�RI�WKH�
PDUNHW�LV�YHU\�SX]]OLQJ�GHVSLWH�H[WUHPHO\�EXOOLVK�FRPPRGLWLHV�PDUNHWV��HVSHFLDOO\�VR\EHDQV�DQG�FRUQ��/RRNLQJ�
DW�WKRVH�SULFHV��,�JXHVV�,�ZRXOG�QRW�ZRUU\�PXFK�DERXW�LWV�LPSDFW�RQ�WKH�FXUUHQW�VLWXDWLRQ�DV�SODQWLQJ�GHFLVLRQV�
KDYH� DOUHDG\� EHHQ� PDGH� IRU� WKH� 86� DQG� SUREDEO\� IRU� &KLQD�� 2QH� KDV� WR� ZRQGHU� KRZ� ORQJ� WKLV� UXQ-XS� ZLOO�
FRQWLQXH�DQG�LWV� LPSDFW�RQ�IXWXUH�FURSV��$UJHQWLQH�VKHOOHUV�ZLOO�VRRQ�KDYH�WR�VWDUW�QHJRWLDWLQJ� ODQG�UHQW�IRU�WKH�
����� FURS�� ,� WKLQN� WKDW� D� VOLJKW� FRQWUDFWLRQ� RI� SHDQXW� SODQWLQJV� DQG�RU� KLJKHU� ODQG� UHQW� ZLOO� FHUWDLQO\� KDSSHQ��
%UD]LO� LV�D�OLWWOH�GLIIHUHQW�VLQFH�SHDQXWV�DUH�JURZQ�DV�D�URWDWLRQ�FURS�ZLWK�VXJDU�FDQH�DQG�KDYH�DOVR�IRXQG�QHZ�
DUHDV�WR�EH�SODQWHG�LQ��,QGLD�LV�FXUUHQWO\�LQ�LWV�VXPPHU�FURS��EXW�WKH�ZLQWHU�FURS�ZLOO�EH�SODQWHG�VRRQ��,W�LV�XQFOHDU�
ZKDW�LPSDFW�FRPPRGLW\�SULFHV�DQG�WKH�&RYLG����SDQGHPLF�ZLOO�KDYH�RQ�WKH�FRXQWU\�DQG�LWV�FURS��'HVSLWH�FRWWRQ�
KDYLQJ�VHHQ�D� MLJVDZ�PDUNHW� IRU� WKH�SDVW�VHYHUDO�PRQWKV�� LW� LV�QRW�XQOLNHO\� WKDW�FRWWRQ�SULFHV�FRQWLQXH� WR�ULVH��
ZKLFK�QHHGV� WR�EH� ORRNHG�DW�FDUHIXOO\�DV� LW�ZRXOG�UHVXOW� LQ�SRWHQWLDO� ORVVHV�RI�DFUHV�DQG�RU�KLJKHU�IDUPHUVWRFN�
SULFHV�LQ�WKH�86�IRU�WKH������FURS��$QG�ODVWO\��&KLQD��ZKHUH�FRQWLQXLQJ�VWURQJ�FRPPRGLW\�SULFHV�VKRXOG�FHUWDLQO\�
UHVXOW�LQ�FRQWLQXLQJ�KLJKHU�SULFHV�IRU�SHDQXW�RLO�PDLQWDLQLQJ�&KLQD¶V�DSSHWLWH�IRU�IRUHLJQ�SHDQXW�RLO�DQG�SHDQXWV�� 

7KH�ZRUOGZLGH�SHDQXW�VXSSO\�VLWXDWLRQ�VHHPV�DGHTXDWH�DW�WKLV�WLPH���:KDW�NHHSV�PH�XS�DW�QLJKW�ULJKW�QRZ�LV�WKH�
DERYH�DQG�WKH�86�DQG�&KLQHVH�QHZ�FURS���7RXJK�WR�WHOO�ZKHUH�SULFHV�DUH�JRLQJ���,�KDYH�GLIILFXOW\�ILQGLQJ�PDQ\�
EHDULVK� VFHQDULRV�� � 7KH� RQO\� RQH� ZRXOG� EH� D� GHFOLQH� LQ� FRPPRGLW\� SULFHV�� %XW�� ,� FDQ� ILQG� PDQ\� EXOOLVK�
SRVVLELOLWLHV�� 
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([WUHPHO\� TXLHW�PDUNHW� RQ� ERWK� FXUUHQW� DQG� QHZ� FURS�� � 2Q� FXUUHQW� FURS�� WKH�PDUNHW� VHHPV� WR� EH� YHU\� ZHOO�
FRYHUHG�ZLWK�EX\HUV�VWLOO�VRPHZKDW�XQFHUWDLQ�RQ�WKH�GRPHVWLF�GHPDQG���:H�FRQWLQXH�WR�VHH�VWURQJ�GHPDQG�IRU�
IDUPHUVWRFN�IURP�&KLQD�ZLWK�D� ODFN�RI�VHOOLQJ� LQWHUHVW�IURP�WKH�VKHOOHUV���,W�VHHPV�WKDW�ZKDW�QHHGHG�WR�EH�VROG�
RXW� RI� WKLV� FURS� KDV� EHHQ� VROG�� � )XUWKHU� VDOHV� RI� WKH� FXUUHQW� FURS� KDYH� DOVR� EHHQ� GLIILFXOW� FRQVLGHULQJ� WKH�
ORJLVWLFDO� LVVXHV�ERWK�RQ�WKH�RFHDQIURQW�DQG�WKH�WUXFNLQJ�IURQW���6KHOOHUV�GR�QRW�VHHP�YHU\�ORQJ�DQG�DUH�KDSS\�
NHHSLQJ�WKHLU�JRRG�TXDOLW\�IDUPHUVWRFN�DV�D�KHGJH�DJDLQVW�QHZ�FURS�DQG�SRWHQWLDO�LVVXHV�IRU�WKH�QHZ�FURS�� 

7KH�QHZ�FURS�PDUNHW�KDV�VHHQ�D�ODFN�RI�DFWLYLW\���%X\HUV�DUH�XQFHUWDLQ�DERXW�WKH�SHDQXW�GHPDQG�JRLQJ�IRUZDUG�
�DIWHU�VHHLQJ�D�YHU\�VWURQJ�LQFUHDVH�GXH�WR�&RYLG��DQG�DUH�QRW�FRQYLQFHG�WKDW�PLG���¶V�SULFHV�DUH�VXVWDLQDEOH���
6HOOHUV��RQ� WKH�RWKHU�VLGH��DUH�ZHOO-VROG�EDVLV�ZKDW� WKH\�KDYH�FRQWUDFWHG��SUREDEO\�VHH�FRQWLQXLQJ�VWUHQJWK� LQ�
&KLQHVH�GHPDQG�JRLQJ�IRUZDUG��DQG�DUH�OLNHO\�ZRUULHG�DERXW�DFUHV�IRU�WKH������FURS��QRW�FRXQWLQJ�WKH�IDFW�WKDW�
WKH�HQWLUH������FURS�KDV�QRW�EHHQ�SODQWHG�\HW���,W�ORRNV�WR�PH�WKDW�WKLV�VWDQGRII�ZLOO�ODVW�IRU�D�OLWWOH�ZKLOH�� 

1R�ZRUG�\HW�RQ�WKH�(8�WDULII�VLWXDWLRQ�HLWKHU�RQ�SHDQXWV�RU�SHDQXW�EXWWHU���8QOHVV�VRPHWKLQJ�LV�GRQH�VRRQ��WKH�
SHDQXW�WDULII�RQ�86$�SHDQXWV�ZLOO�JR�EDFN�WR�����LQ�-XO\�DQG�ZLOO�LQFUHDVH�WR�����RQ�86$�SHDQXW�EXWWHU�LQ�-XQH���
2EYLRXVO\��WKLV�LV�D�GHWHUUHQW�WR�DQ\�EX\HUV�ZDQWLQJ�WR�EX\�86$�SHDQXWV�JRLQJ�IRUZDUG� 

$UJHQWLQD� 

7KH�$UJHQWLQH�QHZ�FURS�LV�GHYHORSLQJ�IDLUO\�ZHOO��DOWKRXJK�\LHOGV�ZLOO�QRW�EH�DV�JRRG�DV�ODVW�\HDU���,W�LV�SUHGLFWHG�
WKDW�$UJHQWLQD�ZLOO�KDYH�DERXW��������PW�OHVV�WR�H[SRUW�RXW�RI�WKLV�QHZ�FURS�YHUVXV�ODVW�FURS���7KH�FURS�ZLOO�QRW�
EH�DV�PDWXUH�DV�ODVW�\HDU��ZKLFK�VKRXOG�KHOS�WKH�VPDOO�NHUQHO�PDUNHW���2QO\�DERXW�����KDV�EHHQ�KDUYHVWHG�VR�
IDU���7KH�ZHDWKHU�KDV�VRPHZKDW�EHKDYHG�VR�IDU��DQG�WKH�QH[W�WZR�ZHHNV¶�IRUHFDVW�ORRNV�JRRG���/HW¶V�KRSH�IRU�
FRQWLQXLQJ�JRRG�ZHDWKHU�GXULQJ�WKH�KDUYHVW�IRU�$UJHQWLQD�WR�KDYH�D�JRRG�FURS��� 

%UD]LO� 

7KH� %UD]LOLDQ� QHZ� FURS� KDUYHVW� LV� DOPRVW� FRPSOHWH�� � 2YHUDOO�� D� GHFHQW� FURS� ERWK� TXDQWLW\� DQG� TXDOLW\� ZLVH�
GHVSLWH�WKH�FKDOOHQJHV�RI�WKH�H[WHQGHG�SODQWLQJ�WLPH�ZKLFK�UHVXOWHG�LQ�PDQ\�JURZLQJ�DQG�KDUYHVWLQJ�FKDOOHQJHV��� 

7KH�%UD]LOLDQ�PDUNHW�FRQWLQXHV�WR�EH�VWURQJ��IXHOHG�E\�VWURQJ�GHPDQG�IRU�IDUPHUVWRFN�IURP�FUXVKHUV��VKHOOHUV��
DQG�&KLQHVH�GHPDQG��DOWKRXJK�,�KDYH�KHDUG�WKDW�&KLQHVH�EX\LQJ�SULFHV�IRU�SHDQXW�RLO�KDYH�EHHQ�ORZHUHG�ODWHO\�� 

 



 

0DUNHW�2YHUYLHZ��FRQW�� 

(PSOR\HH�%LRJUDSKLHV 

7\OHU�/HH��,7�0DQDJHU 

7\OHU�/HH�ZDV ERUQ�LQ�(DVWPDQ��*HRUJLD�  +H�DWWHQGHG�
*HRUJLD�$YLDWLRQ�&ROOHJH IRU�KLV�SULYDWH�SLORW�OLFHQVH�DQG�
9DOGRVWD� 6WDWH� 8QLYHUVLW\� IRU� D %DFKHORU� RI� &RPSXWHU�
6FLHQFH DQG� D� PLQRU� LQ� PDWK�� � +H� KDV� ��� \HDUV� RI�
H[SHULHQFH� LQ� LQIRUPDWLRQ� WHFKQRORJ\� DQG� �� \HDUV
�
H[SHULHQFH� LQ� PDQXIDFWXULQJ�  7\OHU� MRLQHG� 3UHPLXP�
3HDQXW� LQ� -XO\� ����� DV� WKH� 3URJUDPPLQJ� 	�
'HYHORSPHQW� 0DQDJHU� WKHQ� EHFDPH� ,7� 0DQDJHU� LQ�
)HEUXDU\������  

7\OHU�KDV�EHHQ�PDUULHG�IRU����\HDUV�WR�+ROO\�/HH� DQG�
WKH\�KDYH�D ��\HDU�ROG VRQ�5KHWW� �,Q�KLV�IUHH�WLPH�7\OHU�
HQMR\V�SOD\LQJ�YLGHR�JDPHV��UHDGLQJ�DQG�KDQJLQJ�RXW�
ZLWK�KLV�IDPLO\�   

&KLQD� 

7KH�&KLQHVH�SHDQXW� IXWXUHV�KDYH� UHPDLQHG�DW� WKH� ORZ�HQG�RI� WKH�VSHFWUXP�EXW�KDYH�VOLJKWO\� UHERXQGHG� WKH�
SDVW�WZR�GD\V���7KH�PDUNHW�KDV�EHHQ�YHU\�VORZ�LQ�&KLQD�ZLWK�SOHQW\�RI�DUULYDO�RI�LPSRUWHG�SHDQXWV��HVSHFLDOO\�
IURP�6XGDQ��DQG�FRQVHTXHQWO\��SULFHV�KDYH�JRQH�GRZQ���1HYHUWKHOHVV��SULFHV�IRU�SHDQXW�RLO�KDYH�QRW�FKDQJHG�
PXFK��� �:LWK�SULFHV�IRU�RWKHU�FRPSHWLQJ�RLOV�EHLQJ�YHU\�VWURQJ�� WKHUH� LV�UHDOO\�QR�UHDVRQ�IRU�SHDQXW�RLO� WR�JR�
GRZQ�� � ,W�ZLOO� EH� LQWHUHVWLQJ�� WKRXJK�� WR�VHH� LI� WKH�FRPELQDWLRQ�RI�KLJK�SULFHV� IRU� FRPSHWLQJ�FURSV�DQG� ORZHU�
SULFHV�IRU�SHDQXWV�HQG�XS�DIIHFWLQJ�WKH�SHDQXW�SODQWHG�DUHD���,W�LV�LPSRVVLEOH�DW�WKLV�WLPH�WR�DVFHUWDLQ�ZKDW�ZLOO�
EH�SODQWHG�DV� VRPH� UHSRUW� D�SRWHQWLDO� LQFUHDVH�DQG�RWKHU� UHSRUW� D�SRWHQWLDO� GHFUHDVH�� �%XW� FRQVLGHULQJ� WKH�
FXUUHQW�VLWXDWLRQ��,�ZRXOG�VD\�D�GHFUHDVH�LV�PRUH�OLNHO\�WKDQ�DQ�LQFUHDVH�� 

+HUPDQ�6XWWRQ��3XUFKDVLQJ�$VVLVWDQW 

+HUPDQ� 6XWWRQ� ZDV� ERUQ� DQG� UDLVHG� LQ� 'RXJODV��
*HRUJLD�� � +H� KDG� EHHQ� ORRNLQJ� IRU� D� FRPSDQ\� WKDW�
ZRXOG� DOORZ� KLP� RSSRUWXQLWLHV� WR� OHDUQ� DQG� DGYDQFH��
ZKLFK�KH�KDV�IRXQG�DW�3UHPLXP�3HDQXW�� �+H�KDV�EHHQ�
ZLWK�WKH�FRPSDQ\�IRU���\HDUV��VWDUWLQJ�RXW�LQ�6DQLWDWLRQ�
5HPLOO� IRU�D�\HDU�DQG���\HDUV�DV�3XUFKDVLQJ�$VVLVWDQW���
+HUPDQ� LV� DQ� DVVHW� WR� WKLV� UROH� EHFDXVH� KH� LV�
GHSHQGDEOH�� IULHQGO\� DQG� KDV� FUHDWHG� JUHDW� ZRUNLQJ�
UHODWLRQVKLSV�ZLWK�RXU�YHQGRUV�DQG�RXU�HPSOR\HHV��� 

+HUPDQ�KDV�IRXU�FKLOGUHQ��=D\YHRQWH�����+HUPDQ�,,,�����
'LOORQ� ���� DQG�0DGLVRQ� -R\FH� ��� � ,Q� KLV� IUHH� WLPH�� KH�
HQMR\V�ILVKLQJ��ULGLQJ���ZKHHOHUV��WUDYHOLQJ�DQG�VSHQGLQJ�
WLPH�ZLWK�KLV�FKLOGUHQ���� 



3UHPLXP�3HDQXW� 

����%DUULQJWRQ�5RDG� 

'RXJODV��*$������� 

������������������������� 

&RQWDFW�8V 
*LYH�XV�D�FDOO�IRU�PRUH�
LQIRUPDWLRQ�DERXW�RXU�
VHUYLFHV�DQG�SURGXFWV� 

3UHPLXP�3HDQXW� 

����%DUULQJWRQ�5G�� 

'RXJODV��*$������� 

���������-����� 

2LO�0LOO�8SGDWH�-�%LOO�7KHOHQ��2LO�8QLW�0DQDJHU 6FKRODUVKLSV�$YDLODEOH 

�IRU�VWXGHQWV�ZKRVH�SDUHQWV�DUH�HPSOR\HHV�RU�VKDUHKROGHUV 

�RI� 

3UHPLXP�3HDQXW 

3OHDVH�YLVLW�WKH�ZHEVLWHV�EHORZ�IRU�PRUH�GHWDLOV��� 

5HTXLUHPHQWV�DQG�GHDGOLQHV�YDU\��� 

8*$�&ROOHJH�RI�$JULFXOWXUDO�	�(QYLURQPHQWDO�
6FLHQFHV 

KWWSV���ZZZ�FDHV�XJD�HGX�VWXGHQWV�VFKRODUVKLSV�KWPO 

:LUHJUDVV�,QGXVWULDO�6\VWHPV� 

KWWSV���ZZZ�ZLUHJUDVV�HGX�IRXQGDWLRQV�VFKRODUVKLSV 

�����*UDGXDWHV�IURP�WKH�3UHPLXP�3HDQXW�)DPLO\ 

%ULDQQD�.DUHQ��5RFLR�7UHMR� 

'DQDMDK�0F&RUPLFN��'DU\O�0F&RUPLFN� 

(OL�0HHNV��/DQGRQ�0HHNV� 

-XVWLQ�$VKOH\�6WLFNODQG��'DYLG�6WULFNODQG� 

.DQDDQ�<D�0L�5RJHUV��$OEHUW�5RJHUV� 

=\NLUULD�-DFNVRQ��6KDUHWWD�-DFNVRQ� 

6LQFH�RXU�ODVW�XSGDWH��WKH�2LO�3ODQW�KDV�FRQWLQXHG�WR�FUXVK�
DW� D�JUHDW� UDWH� EHDWLQJ�PRQWKO\� EXGJHW� RQ� FUXVK� OEV�� DQG�
EXGJHWHG� FRVWV�� 7KH� WHDP� LV� SUHSDULQJ� IRU� RXU� PLG\HDU�
VKXWGRZQ� VFKHGXOHG� LQ� -XQH��:H� ZLOO� EH� FRQGXFWLQJ� RXU�
W\SLFDO�HTXLSPHQW� UHSDLUV�DV�ZHOO�DV�DQQXDO� LQVSHFWLRQV�DW�
WKDW� WLPH�� 7KH� WHDP� KDV� SURPRWHG� WZR� RI� RXU� EHVW�
HPSOR\HHV� LQWR� FULWLFDO� VXSSRUW� UROHV�� 6DPXHO� &XUWLV� KDV�
EHHQ�ZLWK�3UHPLXP�3HDQXW�IRU�MXVW�RYHU���\HDUV��KDV�EHHQ�
LQ� WKH�2LO�0LOO� VLQFH� VWDUW-XS�� DQG� LV� QRZ� RXU� QHZ�2LO�0LOO�
3URGXFWLRQ� 6XSHUYLVRU�� 'DUHQ� .LUNODQG� KDV� EHHQ� ZLWK�
3UHPLXP�3HDQXW�IRU�MXVW�RYHU���\HDUV��KDV�EHHQ�LQ�WKH�2LO�
0LOO� WKH� HQWLUH� WLPH�� DQG� LV� QRZ� RXU� QHZ� 2LO� 0LOO�
0DLQWHQDQFH�6XSHUYLVRU��7KHVH�WZR�HPSOR\HHV�KDYH�EHHQ�
FULWLFDO� LQ� WHDP� OHDGHUVKLS� FRQWULEXWLRQV� WKDW� KDYH�
FRQWULEXWHG� JUHDWO\� WR� WKH� 2LO� 7HDP¶V� FRQWLQXHG� VXFFHVV�
DQG�DFKLHYHPHQWV��7KH�WHDP�LV�H[FLWHG�WR�FRQWLQXH�WR�SXVK�
WKH� EDU� KLJKHU� ZLWK� VDIHW\� DQG� SURGXFWLRQ� LQ� WKH� FRPLQJ�
PRQWKV�� 


