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2QH� DIWHUQRRQ�� LQ� D� UXUDO� 5RPDQLD� FRQYHQW�� \RXQJ� QXQ� &ULVWLQD� �,RDQD� %XJDULQ��� VQHDNV� RXW� WR�
HPEDUN� RQ� DQ� HQLJPDWLF� MRXUQH\�� 6KH� ZDQGHUV� DOO� DURXQG� WRZQ�� ZRUULHGO\� VHDUFKLQJ�� EXW� LV�
VHHPLQJO\�XQDEOH�WR�VROYH�KHU�SUREOHP�RU�ILQG�ZKR�VKH�LV�ORRNLQJ�IRU��2XW�RI�RSWLRQV��&ULVWLQD�UHWXUQV�
LQ� WKH� HYHQLQJ� RQO\� WR� PHHW� DQ� XQH[SHFWHG� IDWH� RQ� KHU� ZD\� EDFN� WR� WKH� LVRODWHG� FRQYHQW��
'HWHUPLQHG�WR�XQGHUVWDQG�ZKDW�KDSSHQHG�WR�KHU��SROLFH�GHWHFWLYH�0DULXV�3UHGD��(PDQXHO�3kUYX��
UHWUDFHV�&ULVWLQD
V� MRXUQH\�� VWHS�E\� VWHS�� WKURXJK�DOO� WKH�SODFHV� VKH� YLVLWHG�� ,Q�D�SHUIHFWO\�PLUURUHG�
VWUXFWXUH��KLV� LQYHVWLJDWLRQ�XQFRYHUV� UHYHODWLRQV� OHDGLQJ�QRW�RQO\�WR�WKH�XQIDWKRPDEOH�WUXWK�EHKLQG�
&ULVWLQD·V�P\VWHULRXV�DFWLRQV��EXW�SRVVLEO\��WR�DQ�DFWXDO�PLUDFOH�DV�ZHOO�
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%RJGDQ�*HRUJH�$SHWUL� LV�D�5RPDQLDQ�ILOPPDNHU��ERUQ�RQ�)HEUXDU\���������LQ�3LDWUD�1HDPW��,Q�������
KH� GLUHFWHG� 287%281'�� 7KH� ILOP� VFUHHQHG� DQG� ZRQ� DZDUGV� DW� SUHVWLJLRXV� IHVWLYDOV��/RFDUQR��
7RURQWR��:DUVDZ��5RWWHUGDP��1HZ�'LUHFWRUV�1HZ�)LOPV��7KHVVDORQLNL��9LHQQDOH�� � ,Q������KH�GLUHFWHG�
8QLGHQWLILHG�� ZKLFK� ZRQ� WKH� 6SHFLDO� -XU\� 3UL]H� DW� WKH� :DUVDZ� ,QWHUQDWLRQDO� )LOP� )HVWLYDO��

0,5$&/(�LV�KLV�WKLUG�IHDWXUH�ILOP�

$V� D� SURGXFHU� ZRUNLQJ� LQ� WKH� 8�6��� %RJGDQ� SURGXFHG� PDQ\� ILOPV� WKDW� ZRQ� DZDUGV� DW� WKH�
6XQGDQFH�)LOP� )HVWLYDO��ZHUH� VHOHFWHG� DW�&DQQHV� DQG� RWKHU�PDMRU� IHVWLYDOV�DQG�ZHUH�GLVWULEXWHG�
DURXQG�WKH�ZRUOG�

+H�WHDFKHV�'LUHFWLQJ�DW�&ROXPELD�8QLYHUVLW\�LQ�1HZ�<RUN�
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0,5$&/(�²�'UDPD��������5RPDQLD�&]HFK�5HSXEOLF�/DWYLD�
'LUHFWRU��:ULWHU��3URGXFHU
6WDUULQJ��,RDQD�%XJDULQ��(PDQXHO�3DUYX��$QD�8ODUX��9DOL�3RSHVFX��9DOHULX�$QGULXWD



81,'(17,),('�²�'UDPD��������5RPDQLD�&]HFK�5HSXEOLF�/DWYLD�²�'LUHFWRU��:ULWHU��3URGXFHU
6WDUULQJ��%RJGDQ�)DUFDV��'UDJRV�'XPLWUX��9DVLOH�0XUDUX��(PDQXHO�3DUYX��$QD�3RSHVFX

� :DUVDZ�,QWHUQDWLRQDO�)LOP�)HVWLYDO��3RODQG��2IILFLDO�6HOHFWLRQ
� -XU\�$ZDUG�IRU�%HVW�$FWRUV��%RJGDQ�)DUFDV�DQG�'UDJRV�'XPLWUX�
� *RD�,QWHUQDWLRQDO�)LOP�)HVWLYDO��,QGLD��2IILFLDO�6HOHFWLRQ
� 7KHVVDORQLNL�,QWHUQDWLRQDO�)LOP�)HVWLYDO��*UHHFH� �2IILFLDO�6HOHFWLRQ
� 7UDQVLOYDQLD�,QWHUQDWLRQDO�)LOP�)HVWLYDO��5RPDQLD� �2IILFLDO�6HOHFWLRQ
� ´1RU�,Qµ�,QWHUQDWLRQDO�)LOP�)HVWLYDO��,WDO\��2IILFLDO�6HOHFWLRQ�

287%281'�²�'UDPD��������5RPDQLD�$XVWULD�²�'LUHFWRU�DQG�:ULWHU
6WDUULQJ��$QD�8ODUX��0LPL�%UDQHVFX��$QGL�9DVOXLDQX��2DQD�)ORUD��&ULVWL�2OHVKHU

� /RFDUQR�,QWHUQDWLRQDO�)LOP�)HVWLYDO��6ZLW]HUODQG� 2IILFLDO�6HOHFWLRQ
� 6ZLVV�&ULWLFV�%RFFDOLQR�$ZDUG�IRU�%HVW�$FWUHVV��$QD 8ODUX�
� 7RURQWR�,QWHUQDWLRQDO�)LOP�)HVWLYDO��&DQDGD��2IILFLDO 6HOHFWLRQ
� 1HZ�'LUHFWRUV�1HZ�)LOPV�6HULHV��1HZ�<RUN��86$��2IILFLDO 6HOHFWLRQ
� 7KHVVDORQLNL�,QWHUQDWLRQDO�)LOP�)HVWLYDO��*UHHFH� 2IILFLDO�6HOHFWLRQ

� *ROGHQ $OH[DQGHU�%HVW�)HDWXUH�)LOP�$ZDUG
� %HVW $FWUHVV�$ZDUG��$QD�8ODUX�
� *UHHN )LOP�&ULWLFV�$VVRFLDWLRQ�$ZDUG

� :DUVDZ�,QWHUQDWLRQDO�)LOP�)HVWLYDO��3RODQG��2IILFLDO 6HOHFWLRQ
� 6SHFLDO -XU\�$ZDUG�IRU�%HVW�6FUHHQSOD\
� ),35(6&, $ZDUG
� %HVW�$FWUHVV�$ZDUG�6SHFLDO�0HQWLRQ��$QD�8ODUX�
� (FXPHQLFDO -XU\�$ZDUG�6SHFLDO�0HQWLRQ

� 9LHQQDOH�,QWHUQDWLRQDO�)LOP�)HVWLYDO��$XVWULD��2IILFLDO 6HOHFWLRQ
� ),35(6&, $ZDUG

� 9LOQLXV�,QWHUQDWLRQDO�)LOP�)HVWLYDO��/LWKXDQLD� 2IILFLDO�6HOHFWLRQ
� %HVW )LOP�$ZDUG

� 7UDQV\OYDQLD�,QWHUQDWLRQDO�)LOP�)HVWLYDO��5RPDQLD� 2IILFLDO�6HOHFWLRQ
� %HVW 5RPDQLDQ�)LUVW�)LOP�$ZDUG

� &LQHPD�&LW\�,QWHUQDWLRQDO�)LOP�)HVWLYDO��6HUELD� 2IILFLDO�6HOHFWLRQ
� %HVW 'LUHFWRU�$ZDUG
� %HVW $FWUHVV�$ZDUG

� $QQRQD\�,QWHUQDWLRQDO�)LOP�)HVWLYDO��)UDQFH��2IILFLDO 6HOHFWLRQ
� *UDQG -XU\�3UL]H

� 7DLSHL�,QWHUQDWLRQDO�)LOP�)HVWLYDO��7DLZDQ��2IILFLDO 6HOHFWLRQ
� 6SHFLDO 0HQWLRQ
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0,5$&/(� UXQV�IRU�DOPRVW�WZR�KRXUV��EXW� LV�FRPSRVHG�RI�RQO\�IRUW\�WZR�VHTXHQFH�VKRWV�� LQFOXGLQJ�D�
VWXQQLQJ����PLQXWH� ORQJ� VKRW�QHDU� WKH�HQG�RI� WKH� ILOP��+RZ�GLG�\RX�VHWWOH�RQ�WKH�VWUXFWXUH�IRU�WKLV�
ILOP��DQG�KRZ�GLG�\RX�WDFNOH�WKLV�QDUUDWLYH�VHWXS�FLQHPDWLFDOO\"

$��7KH�GHFLVLRQ�WR�VKRRW�HYHU\�VLQJOH�VFHQH�RI�0,5$&/(�DV�D�ORQJ�VHTXHQFH�VKRW�GLGQ·W�FRPH�IURP�
RXWVLGH�RI� WKH� ILOP� ²�RQ� WKH�FRQWUDU\�� LW�VSUDQJ�IRUZDUG�IURP� LWV�YHU\�KHDUW��IURP� LWV�PRVW� LQQHUPRVW�
FRUH�� ,�YHU\� UDUHO\� ²� LI�HYHU��� LPDJLQH�VKRWV�DQG�FDPHUD�PRYHPHQWV�ZKHQ�ZULWLQJ�WKH�VFULSW��EXW� LQ�
WKLV� SDUWLFXODU� FDVH�� ,� NQHZ� IURP� WKH�RXWVHW� WKDW� WKH� ILOP� UHTXLUHV� WKHVH�XQLQWHUUXSWHG� VHTXHQFHV�
ZKHUH�WLPH�IORZV�XQREVWUXFWHG�DQG� LV�QHYHU�PDQLSXODWHG�E\�FXWV�� ,�GRQ·W�ZDQW�WR�UHYHDO�WRR�PXFK�
IURP�WKH�VWRU\�EXW�WKH�YLHZHUV�ZLOO�UHDOL]H�DW�WKH�HQG�RI�WKH�PRYLH�ZK\�WKH�QDWXUDO�IORZ�RI�WLPH�LV�VR�
LQFUHGLEO\�LPSRUWDQW�LQ�WKLV�ILOP��$QG�WKH�UHDOL]DWLRQ�FRPHV�DOPRVW�LQ�D�VKRFNLQJ�ZD\��,�FDQ·W�LPDJLQH�
WKLV�VWRU\�VKRW�LQ�DQ\�RWKHU�ZD\�²�LQ�IDFW��LW�ZRXOG�VLPSO\�QRW�IXQFWLRQ�LI�LW�ZDV�ILOPHG�GLIIHUHQWO\�

,Q�DQ\�FDVH��WKH�FLQHPDWLF�DSSURDFK�QHYHU�UHVXOWHG�IURP�D�SUH�FRQFHLYHG�IRUPDOLVP��RU�FLQHPDWLF�
SKLORVRSK\��RU�GHVLUH�WR�IROORZ� LQ�WKH�IRRWVWHSV�RI�WKH�QRZ�LFRQLF�5RPDQLDQ�´QHR�UHDOLVPµ�VLJQDWXUH�
VW\OH�²� LQ�IDFW��IRU�PH�DW�OHDVW��LW�DOPRVW�PDUNV�WKH�HQG�RI�WKH�URDG�IRU�LW��LQ�D�SHUVRQDO�ZD\�RI�FRXUVH��
:KLOH� RQ� WKH� VXUIDFH� WKH� ILOP� ERUURZV� VRPH� RI� WKH� WUDGHPDUNHG� FLQHPDWLF� SDWWHUQV� RI� WKH�
5RPDQLDQ�1HZ�:DYH��LW�DFWXDOO\�EORZV�WKHP�XS�ULJKW�EDFN�LQ�\RXU�IDFH�DW�WKH�YHU\�HQG��SXWWLQJ�WKH�
DXGLHQFH� IDFH� WR� IDFH�ZLWK�D�PXFK�GHHSHU�ILOPLF�DQG�HPRWLRQDO�WUXWK��0\�ILOP� LV�QRW�DERXW�VW\OH��
QRW�IRU�D�VLQJOH�VHFRQG�²�LWV�IRUP�LV�EXLOW�LQ�LQWR�LWV�YHU\�PHDQLQJ��2QH�FDQQRW�JR�ZLWKRXW�WKH�RWKHU�

<RXU�ILOPV�DUH�NQRZQ�IRU�YHU\�VWURQJ�SHUIRUPDQFHV��RIWHQ�GHOLYHUHG�E\�QHZ�FRPLQJ�DFWRUV��+RZ�GLG�
\RX� FDVW� WKLV� SDUWLFXODU� SURMHFW�� DQG�ZKDW�ZHUH� VRPH� RI� WKH� FKDOOHQJHV�HQFRXQWHUHG�ZLWK� ORQJ�
GLDORJXHV�DQG�HVSHFLDOO\�ZLWK�YHU\�FRPSOLFDWHG�PLVH�HQ�VFHQH�VHTXHQFHV"

7KH� FDVWLQJ� SURFHVV� ZDV� H[WUHPHO\� ORQJ� DQG� GLIILFXOW�� EHFDXVH� RI� WKH� XQXVXDO� FLUFXPVWDQFHV�
VXUURXQGLQJ�WKLV�SDUWLFXODU�SURMHFW��0,5$&/(� LV�DFWXDOO\�SDUW�RI�D�ODUJHU�WULORJ\�VHW�LQ�P\�VPDOO�WRZQ�LQ�
1RUWKHUQ� 5RPDQLD�� 7KH� VWRULHV� DUH� VHOI�FRQWDLQHG� DQG� FRPSOHWHO\� LQGHSHQGHQW� ²� \RX� FDQ� IXOO\�
XQGHUVWDQG�DQG�DSSUHFLDWH�HDFK�PRYLH�ZLWKRXW�VHHLQJ�DQ\�RI�WKH�RWKHUV��+RZHYHU��WKH�ZRUOG�RI�
WKH�WKUHH�VWRULHV� LV�WKH�VDPH��WKH� ORFDWLRQV�DQG�FKDUDFWHUV�DUH�WKH�VDPH�²�MXVW�DV�LQ�%DO]DF·V�QRYHOV��
PDLQ�FKDUDFWHUV� LQ�D�ILOP�FDQ�EHFRPH�VHFRQGDU\�FKDUDFWHUV� LQ�WKH�QH[W�RQH��DQG� OLWWOH�VWRULHV� OLQN�
DQG�ILQG�FRQQHFWLRQ�SRLQWV�DFURVV�GLIIHUHQW�PRYLHV��7KH�ILUVW�WZR�ILOPV�²�81,'(17,),('�DQG�0,5$&/(�²
ZHUH�DFWXDOO\� ILOPHG�DW� WKH� VDPH� WLPH��DQG�DOVR�FDVW�DW� WKH�VDPH�WLPH��&KRRVLQJ�DFWRUV�IRU�WZR�
PRYLHV� WRRN�PH� VL[�PRQWKV�DQG� LW�ZDV� WUXO\�D�JUXHOLQJ�SURFHVV�� 7KH�XQH[SHFWHG�ERQXV� LV� WKDW� WKH�
WKLUG�PRYLH�²�WR�EH�VKRW�QH[W�²�LV�QRZ�EDVLFDOO\�FDVW�DOUHDG\�

7KH�FKDOOHQJHV�RQ� VHW�ZHUH�DOVR�PXOWL�IDFHWHG�EHFDXVH�ZH� VKRW� WKH� WZR� ILOPV� VLPXOWDQHRXVO\� �ZH�
VKRW�RQH�ILOP�IRU�IRXU�GD\V��WKHQ�ZH�VKRW�WKH�QH[W�ILOP�IRU�WZR�GD\V��WKHQ�PRYHG�EDFN�WR�WKH�ILUVW�ILOP�
IRU�WKUHH�GD\V�DQG�VR�RQ�XQWLO�WKH�HQG���,Q�IDFW��VRPH�GD\V��ZH�VKRW�VFHQHV�IURP�RQH�ILOP�XQWLO�OXQFK��
DQG� VFHQHV� IURP� WKH� VHFRQG� ILOP� DIWHU� OXQFK�� ,W� ZDVQ·W� KDUG� SK\VLFDOO\� EXW� FUHDWLYHO\� LW� ZDV�
H[KDXVWLQJ��EHFDXVH�WKH�WZR�PRYLHV�KDYH�FRPSOHWHO\�GLIIHUHQW�FLQHPDWLF�DSSURDFKHV��DV�GLFWDWHG�
E\� WKHLU� VHSDUDWH� VWRULHV��0\�PLQG�FRQVWDQWO\� VZLWFKHG� IURP�RQH� VWRU\� WR� WKH�QH[W��GD\�DIWHU�GD\��
DQG�LW�ZDV�FKDOOHQJLQJ�WR�NHHS�WUDFN�RI�VR�PDQ\�WKUHDGV�



,Q�WHUPV�RI�WKH�ORQJ�DQG�LQWULFDWH�PLVH�HQ�VFHQH�VHTXHQFHV�²�LQ�SDUWLFXODU�IRU�0,5$&/(�²�WKH�SURFHVV�
LV�DNLQ�WR�ILQGLQJ�WKH� ULJKW�VKDSH�IRU�D�FRPSOLFDWHG�GDQFH��)LUVW�\RX�QHHG�WR�ILQG�WKH�HVVHQFH�DQG�
WKH�WUXWK�RI�HYHU\� LPSRUWDQW�PRPHQW�� UHJDUGOHVV�RI�WKH�FDPHUD�RU�WKH�EORFNLQJ�IRU�WKH�DFWRUV��$QG�
WKHQ� \RX� NHHS�DGGLQJ� WKH�RWKHU� OD\HUV� ²� WKH�SDFH�� WKH� UK\WKP��WKH�VKRWV��WKH�WUDQVLWLRQ�EHWZHHQ�
WKHP�� WKH�PRYHPHQW�� WKH�PLVH�HQ�VFHQH��<RX� UHKHDUVH� LW�ZLWK�DFWRUV�� \RX� UHILQH� LW�� \RX� ILQG�QHZ�
LGHDV��\RX�FKDQJH� LW��\RX�HYROYH� LW�� ,W·V�KDUG�ZRUN��HVSHFLDOO\� IRU�VKRWV�WKDW�ODVW�VHYHUDO�PLQXWHV�DQG�
HQG�XS�EHLQJ�KLJKO\�FKRUHRJUDSKHG� ²�EXW� LW�DOORZV� IRU�GLVFRYHU\�DW�HYHU\� VWHS��DQG�ZDV�DOZD\V�
GHVLJQHG�WRJHWKHU�ZLWK�P\�DPD]LQJ�'3�2OHJ�0XWX�

7KLV� HODERUDWH� ZRUN� DQG� SDLQVWDNLQJ� FLQHPDWLF� DSSURDFK� ZHUH� QRW� GRQH� WR� UHDFK� D� FHUWDLQ�
´UHDOLVPµ�� EXW� WR� HOHYDWH� HDFK� DQG� HYHU\� GUDPDWLF� PRPHQW� WR� LWV� UHDO� HPRWLRQDO� DQG� ILOPLF�
SRWHQWLDO��$QG� LQ�WKLV�FDVH��WKH�XQLQWHUUXSWHG�VHTXHQFHV�DUH�IXQGDPHQWDO�WR�WKH�HQWLUH�FRQVWUXFWLRQ�
RI� WKH� ILOP�� LWV�FRUH� WKHPH�� OHDGLQJ�DOO� WKH�ZD\�WR�WKH�GHYDVWDWLQJ�FRQFOXVLRQ�DW�WKH�HQG�²�ZKLFK�
WXUQV�WKH�ZRUOG�XSVLGH�GRZQ��DOPRVW�OLWHUDOO\�

:KDW�GRHV�WKH�WLWOH�UHIHU�WR"�:KDW�LV�D�´PLUDFOHµ�IRU�\RX"

,Q� WKLV� ILOP�� ,�PHDQW� LW�SODLQO\��DQG�QRW�DW�DOO�PHWDSKRULFDOO\��:LWKRXW�JRLQJ� WRR�GHHS� LQWR� WDONLQJ�
DERXW�FHUWDLQ�GHILQLWLRQV�²�IURP�6SLQR]D�DQG�9ROWDLUH�WR�+XPH�DQG�EH\RQG�²� ,�LQYLWH�D�PLUDFOH�LQWR�
P\�ILOP�TXLWH� OLWHUDOO\��9LHZHUV�FDQ�DFFHSW� LW�RU�QRW��RI�FRXUVH�� LW·V�XS�WR�WKHP��%XW� LW·V�D�YLRODWLRQ�RI�
WKH� ODZV�RI�QDWXUH�DV�ZH�XQGHUVWDQG�WKHP�� LQ�WKH�WUXHVW�VHQVH�RI�WKH�ZRUG��$QG�E\�H[WHQVLRQ��LW·V�D�
WUDQVJUHVVLRQ�RI�WKH�EDVLF� ODZV�WKDW�PDNH�FLQHPD�ZRUN��3DUDGR[LFDOO\��WKH�FLQHPDWLF�PHGLXP�LWVHOI��
ZKHQ�XVHG� LQ�D�SDUWLFXODU�ZD\�� LV�WKH�YHU\� UHDVRQ�D�PLUDFOH�FDQ�EH�DUWLFXODWHG�DQG�FRQYH\HG�WR�
WKH�YLHZHUV�

<RX� OLYH� LQ�1HZ�<RUN�ZKHUH�\RX�SURGXFH�6XQGDQFH�ZLQQLQJ�$PHULFDQ�ILOPV��\HW�\RX�GLUHFW�PRYLHV�
LQ�\RXU�QDWLYH�5RPDQLD��+RZ�GR�\RX�PDQDJH�WR�VSOLW�\RXU�ILOPPDNLQJ�FDUHHU�DFURVV�WZR�FRQWLQHQWV��
DQG�KRZ�GRHV�WKDW�DIIHFW�\RXU�VW\OH"

,W·V� DFWXDOO\� YHU\� HDV\�� 7ZHQW\� \HDUV� DJR��ZKHQ� ,� OHIW�5RPDQLD� WR� VWXG\� ILOP�GLUHFWLQJ� LQ� WKH�8�6���
,�IHOW�,�ZHQW�WR�WKH�RWKHU�VLGH�RI�WKH�ZRUOG��1RZ��WKH�ZRUOG�VHHPV�PXFK�VPDOOHU�� ,� MXPS� LQWR�D�SODQH�
DQG�,�IHHO� ,� DP� WDNLQJ� WKH� EXV� ²� ,� FDQ� IO\� IURP� %XFKDUHVW� LQ� WKH�PRUQLQJ�DQG� UHDFK�1HZ� <RUN
LQ� WKH�DIWHUQRRQ��'LVWDQFH�LV�QHYHU�D�SUREOHP�

$V� IRU�P\�PRYLHPDNLQJ�FDUHHU�� ,�GRQ·W� IHHO� ,�DP�DQ�$PHULFDQ� ILOPPDNHU��DQG� ,�GRQ·W� IHHO� ,�DP�D�
5RPDQLDQ� ILOPPDNHU�� ,� IHHO� ,�DP�VLPSO\�P\VHOI�DQG� ,�DP�ZRUNLQJ� WRZDUGV� WHOOLQJ�P\�RZQ�SHUVRQDO�
VWRULHV� LQ� P\� RZQ� SHUVRQDO� ZD\V�� 2I� FRXUVH�� \RXU� H[SHULHQFHV� PDNH� \RX� ZKR� \RX� DUH�� WKH\�
XQGRXEWHGO\�OHDYH�D�PDUN�RQ�\RXU�FUHDWLYH�SURFHVV��%XW�WKHVH�DUH�WKLQJV�EHVW�OHIW�XQFKHFNHG�DQG�
XQ�DQDO\]HG��:KHQ�EHLQJ�FUHDWLYH��WKH�EHVW�WKLQJ�LV�WR�ILQG�D�IORZ�DQG�OHW�\RXUVHOI�EH�FDUULHG�E\�WKH�
ZDYH��'LUHFWRUV�VXEFRQVFLRXVO\�PDNH�ILOPV�WKH\�WKHPVHOYHV�ZDQW�WR�VHH�RQ�WKH�VFUHHQ��VR�DV�ORQJ�DV�
P\�LQVWLQFW�WHOOV�PH�,�DP�JRLQJ�LQ�WKH�ULJKW�GLUHFWLRQ��,�SXW�P\�IRFXV�RQ�WKH�VFHQH��RQ�WKH�PRYLH��RQ�
WKH�LQQHU�WUXWK�RI�D�PRPHQW�� ,V� LW�D�JHQUH�ILOP"�,V� LW�D�5RPDQLDQ�ILOP"�,V� LW�D�IDVWHU�SDFHG�$PHULFDQ�
ILOP"�,�QHYHU�WKLQN�LQ�WKRVH�WHUPV�



)URP�WKH�86��WKRXJK�� ,�WKLQN� ,�KDYH�JDLQHG�D�KXJH�UHVSHFW�IRU�VWRU\WHOOLQJ�LWVHOI�²�WKH�VNLOOV�QHHGHG�WR�
WHOO� D� VWRU\� LQ�D� WUXWKIXO�EXW�DOVR� LQWHUHVWLQJ�ZD\�� WKH�FUDIW�RI�PRYLHPDNLQJ� LQ�DOO� LWV�PLQXWLDH�� WKH�
GHVLUH�WR�HQJDJH�WKH�DXGLHQFH�DW�HYHU\�PRPHQW��UHJDUGOHVV�RI�WKH�VFDOH�RI�WKH�ILOP� ���ZKLOH�WU\LQJ�
WR� VWD\�DZD\� IURP� WKH�EHDWHQ�SDWK�DQG�DOZD\V�VWULYLQJ�WR�ILQG�ZD\V�WR�WHOO�VWRULHV� LQ�XQH[SHFWHG��
QHZ�ZD\V�� ,·P�YHU\� LQWHUHVWHG�QRW� MXVW� LQ�VWRULHV��EXW�LQ�WKH�ZD\V�RQH�FDQ�WHOO�D�VWRU\��6RPHWLPHV��WKLV�
JHWV�ORVW�LQ�WKH�86�

<RX
YH� RSWHG� IRU�D� UDWKHU�FRQWURYHUVLDO�SLYRWDO� VFHQH�DW� WKH�PLGSRLQW�RI� WKH� ILOP��:KDW�ZDV�\RXU�
DSSURDFK�ZLWK�WKLV�SDUWLFXODU�SDUW�RI�WKH�VWRU\"

,�FDQ�FHUWDLQO\�VHH�KRZ�RQH�FRXOG�ILQG�WKDW�SDUWLFXODU�VHTXHQFH�FRQWURYHUVLDO�

)LUVW��KRZHYHU�� ,�ZRXOG�SRLQW�RXW� WKDW� WKH� VFHQH� LV�DW� WKH�EDVH�RI� WKH�ZKROH�GUDPDWLF�VWUXFWXUH�²
ZLWKRXW� WKDW� VFHQH�� WKHUH� LV�QR�PRYLH��QR�SUHPLVH�XSRQ�ZKLFK�WR�EXLOG�DQ\WKLQJ��&XW�WKDW�VFHQH��
DQG� WKH�PRYLH�GRHVQ·W�H[LVW�� 6R� LW·V�D�PXVW�KDYH�XQLW� ��0,5$&/(�ZRXOG�EH�D�FRPSOHWHO\�GLIIHUHQW�
PRYLH�ZLWKRXW�LW�

$QG� VHFRQGO\�� WKH� VFHQH� LV�QRW� VKRW� LQ�D� VKRFNLQJ�ZD\���TXLWH�WKH�FRQWUDU\��7KHUH�ZDV�QHYHU�DQ\�
GHVLUH� WR�PDNH� LW� LQWR� D� ´FRQWURYHUVLDOµ� VFHQH� WKDW�ZRXOG� NHHS�SHRSOH� WDONLQJ�DERXW� WKH� ILOP�� ,�
ZRXOG�DVN�DQ\RQH�ZKR�ZDV�GHHSO\�WRXFKHG�E\�WKDW�VFHQH�WR�ZDWFK�WKH�ILOP�DJDLQ��DQG�SD\�FORVH�
DWWHQWLRQ� WR� WKH�ZD\� LW�ZDV� VKRW�� WKH� GLUHFW� UHODWLRQVKLS� WR� WKH� HQG� RI� WKH� ILOP�� WKH� YLVXDO� DQG�
FLQHPDWLF�FRQQHFWLRQV�WR�WKH�RWKHU�XQLWV�RI�WKH�VWRU\�� ,W·V�D�VFHQH�GRQH�ZLWK�DUWLVWU\�DQG�UHVSHFW�IRU�
FLQHPD�DQG�WKH�DXGLHQFH�DV�D�ZKROH��DQG�QRW�RQH�D�VFHQH�GHVLJQHG�WR�VKRFN�WKH�YLHZHUV�LQ�RUGHU�
WR�JDWKHU�DWWHQWLRQ�RQWR�WKH�ILOP�IRU�WKH�ZURQJ�UHDVRQV�

7HQ� \HDUV� DJR�� SUHFLVHO\��\RXU� ILUVW� ILOP� �287%281'��SUHPLHUHG� LQ� /RFDUQR��1RZ�\RX�FRPH�RXW�
ZLWK�EDVLFDOO\�WZR�ILOPV�DW�RQFH��:KDW·V�QH[W"�:LOO�\RX�NHHS�GLUHFWLQJ�5RPDQLDQ�ILOPV"

1RW�QHFHVVDULO\�� ,W·V�KDUG�WR�SODQ�\RXU� OLIH�DV�D�ILOP�GLUHFWRU�EHFDXVH�QHZ�WKLQJV�VSULQJ�XS�YHU\�RIWHQ�
DQG�WKH\�KLMDFN�\RXU�OLIH��<RX�WKLQN�\RX·UH�JRLQJ�WR�GR�WKLV�ILOP��EXW�DQ�RIIHU�FRPHV�DORQJ�IRU�DQRWKHU�
ILOP� DQG� LI� WKH� VWDUV� DOLJQ�� \RX� GHFLGH� WR�PDNH� WKDW� LQVWHDG� ILUVW�� 6R�� HYHU\WKLQJ� HOVH� FKDQJHV�
DIWHUZDUGV��DOPRVW�OLNH�GRPLQR�SLHFHV�

,Q�DQ\�FDVH�� ,�QHHG�WR� ILQLVK� WKH� WKLUG� ILOP� IURP�P\�5RPDQLDQ� WULORJ\�� VR�\HV�� ,·OO�GLUHFW�DW� OHDVW�RQH�
PRUH�ILOP�LQ�P\�QDWLYH�FRXQWU\��%XW�,�OLYH�DQG�ZRUN�LQ�1HZ�<RUN�&LW\��ZKHUH�,�WHDFK�ILOP�GLUHFWLQJ�DW�
&ROXPELD�8QLYHUVLW\��6R��,�ZLOO�VWDUW�GLUHFWLQJ�LQ�WKH�8QLWHG�6WDWHV�DV�ZHOO�



352'8&7,21�&203$1,(6

7+(�($67�&203$1<�352'8&7,216

7+( ($67 &203$1< 352'8&7,216 LV D %XFKDUHVW EDVHG ILOP SURGXFWLRQ FRPSDQ\ IRXQGHG LQ ����
E\ 2DQD ,DQFX DQG FR�RZQHG E\ %RJGDQ *HRUJH $SHWUL� 7+( ($67 &203$1< 352'8&7,216
FR�SURGXFHG WKH IHDWXUH ILOPV µÍ175(*$/'(µ ������ E\ 5DGX 0XQWHDQ� WKDW SUHPLHUHG LQ &DQQHV
DW 4XLQ]DLQH GHV 5HDOLVDWHXUV� DQG µ0,.$'2µ ������ E\ (PDQXHO 3kUYX� WKDW ZLOO SUHPLHUH LQ 6DQ
6HEDVWLDQ� ,WV ILUVW PDLQ SURGXFWLRQ� µ0,5$&/(µ ������ E\ %RJGDQ *HRUJH $SHWUL LV JRLQJ WR KDYH LWV
ZRUOG�SUHPLHUH�DW�WKH���WK�9HQLFH�,QWHUQDWLRQDO�)LOP )HVWLYDO�

7KH WZR FR�RZQHUV LQWHQG WR SURGXFH WKH ZRUNV RI HVWDEOLVKHG 5RPDQLDQ DUW�KRXVH ILOP GLUHFWRUV
DQG QHZ�FRPHUV DOLNH� 7KH\ DUH DOVR LQWHUHVWHG LQ FR�SURGXFLQJ IRUHLJQ DXWHXU ILOPV RI KLJK DUWLVWLF
YDOXH�

&,1($57�79�35$*8(

&,1($57 79 35$*8( ZDV IRXQGHG LQ ���� E\ 9LNWRU 6FKZDUF]� &,1($57 LV RQH RI WKH OHDGLQJ
SURGXFWLRQ FRPSDQLHV RQ WKH &]HFK PDUNHW FRQFHQWUDWLQJ RQ WKH SURGXFWLRQ RI IHDWXUH ILOPV
WKHDWULFDOO\ GLVWULEXWHG� ,W KDV SURGXFHG �� ILOPV IHDWXUH ILOPV E\ QRZ� DQG LWV DLP LV WR GHYHORS DQG
SURGXFH � IHDWXUH ILOPV ZLWKLQ WKH QH[W � \HDUV� 7KH SURGXFHU DQG FRPSDQ\�V RZQHU 9LNWRU
6FKZDUF] LV ZHOO�NQRZQ DQG UHVSHFWHG IRU KLV VXSSRUW RI GLUHFWRUV VKRRWLQJ WKHLU IHDWXUH ILOP
GHEXWHV� &,1($57 79 35$*8( KDV DOVR VXFFHVVIXOO\ SURGXFHG FRPPHUFLDO VSRWV �SUHVHQWHG LQ
&DQQHV� DQG PXVLF YLGHRFOLSV �GLUHFWHG E\ WRS &]HFK GLUHFWRUV -DQ 6YHUDN DQG )LOLS 5HQF DQG
DZDUGHG�DV�WKH�EHVW�VSRWV�RI�WKH�\HDU��

7$66(�),/0

)RXQGHG LQ ���� 7$66( ),/0 LV PDLQO\ IRFXVHG RQ SURGXFLQJ KLJK TXDOLW\ ILFWLRQ ILOPV� ZRUNLQJ ZLWK
ERWK HVWDEOLVKHG GLUHFWRUV DV ZHOO DV GLVFRYHULQJ QHZ WDOHQWV DQG EULQJLQJ WKHP WR LQWHUQDWLRQDO
PDUNHW� &RPSDQ\·V ODWHVW WLWOHV LQFOXGH ILOPV OLNH ´2OHJµ E\ GLUHFWRU -XULV .XUVLHWLV �/DWYLD� /LWKXDQLD�
%HOJLXP� )UDQFH� DQG )LQLVK FRSURGXFWLRQ ´'RJ·V 'RQW :HDU 3DQWVµ ERWK VHOHFWHG IRU 'LUHFWRU·V
)RUWQLJKW�LQ�&DQQHV������

6XSSRUWHG�E\ &]HFK�)LOP�)XQG
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0DULDQ�5kOHD�DV�'2&725�0,+ą(6&8

1RUD�&RYDOL�DV�6,67(5�0,1$
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3URGXFHUV��%RJGDQ�*HRUJH�$SHWUL��2DQD�,DQFX

&R�3URGXFHUV��$LMD�%řU]LŸD��9LNWRU�6FKZDUF]

([HFXWLYH�3URGXFHUV��0LQRGRUD܇�HUEDQ

'23��2OHJ�0XWX

3URGXFWLRQ�0DQDJHU��$OH[DQGUX�,OLHVFX

6HW�'HVLJQHU��0LKDHOD�3RHQDUX

(GLWRU��%RJGDQ�*HRUJH�$SHWUL

&RORULVW��7RPiå�&KXGRPHO

5H�UHFRUGLQJ�0L[HUV��.DUHO�=iPHĀQtN��-LĢt�.OHQND�

6RXQG�(QJLQHHU��0œUWLŸå�5R]HQWœOV

$VVLVWDQW�'LUHFWRU��&RQVWDQWLQ�'RQLFL

&DVWLQJ�'LUHFWRU��&ĆWĆOLQ�'RUGHD

6FULSW�6XSHUYLVRU��$OLQD�$SRVWX

&RVWXPH�'HVLJQHU��/LHQH�'REUœMD
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