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7KH�%RKHPLDQ����&ROOHFWLRQ�E\�*DEULHOOD�&UHVSL��UHSURGXFHG�E\�&RSHQKDJHQ�EDVHG�EUDQG�*8%,

5RU\�5REHUWVRQ�$35,/�������

)RU�PDQ\��UDWWDQ��FDQH�DQG�EDPERR�IXUQLWXUH�ZLOO�FRQMXUH�YLVLRQV�RI�GDWHG
FRQVHUYDWRULHV��%XW�WKLV�UHWUR�PDWHULDO�LV�ILQGLQJ�LWV�IHHW�DJDLQ�ZLWK�D�FRQWHPSRUDU\
DXGLHQFH�²�ZLWK�QHZ�GHVLJQV�DQG�ROG�

7KH�&RSHQKDJHQ�EDVHG�GHVLJQ�EUDQG�*8%,�KDV�DQQRXQFHG�LW�ZLOO�EH�ZRUNLQJ�ZLWK
$UFKLYLR�*DEULHOOD�&UHVSL�WR�SURGXFH�WKH�%RKHPLDQ����&ROOHFWLRQ�²�D�ORXQJH�FKDLU�
WKUHH�VHDWHU�VRID��RWWRPDQ�DQG�IORRU�ODPS�²�WKDW�ZDV�RULJLQDOO\�GHVLJQHG�E\
*DEULHOOD�&UHVSL�LQ������

'HULYHG�IURP�WKH�0DOD\�ZRUG�URWDQ��UDWWDQ�HQFRPSDVVHV�PRUH�WKDQ�����VSHFLHV�RI
FOLPELQJ�SDOPV��WKH�PDMRULW\�RI�ZKLFK�DUH�IRXQG�LQ�KRW�DQG�KXPLG�,QGRQHVLDQ
UDLQIRUHVWV�DQG�DUFKLSHODJRV�

$�VXUSULVLQJO\�WRXJK�DQG�GXUDEOH�PDWHULDO��WKH�LQQHU�ILEURXV�UHHG�OLNH�VHFWLRQ�RI�D
UDWWDQ�FDQ�PDNH�VWXUG\�VXSSRUWV��ZKLOH�WKH�RXWHU�EDUN�FDQ�EH�VWULSSHG�DQG�XVHG�IRU
ZHDYLQJ�DQG�PRUH�LQWULFDWH�FDQLQJ��,W¶V�DOVR�VXVWDLQDEOH��UHJHQHUDWLQJ�HYHU\�ILYH�WR
VHYHQ�\HDUV�

,QWHULRUV

3BUUBO�SFOBJTTBODF��XIZ�UIF�����T�NBUFSJBM�JT�DPPM�BHBJO

%DPERR��FDQH�DQG�UDWWDQ�IXUQLWXUH��IRU�PDQ\�\HDUV�UHOHJDWHG�WR�WKH�JDUGHQ��LV�EDFN�ZLWK�IUHVK�GHVLJQV

DQG�UHWUR�RULJLQDOV
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$�VHULHV�RI�EXOERXV�ORRNLQJ�GHVLJQV��WKH�%RKHPLDQ����DQG�WKH�5LVLQJ�6XQ
&ROOHFWLRQ�²�DQRWKHU�RI�&UHVSL¶V�UDWWDQ�GHVLJQV��PDGH�VKRUWO\�DIWHU�²�ZHUH
RULJLQDOO\�FRPPLVVLRQHG�IRU�WKH�VXPPHU�UHVLGHQFH�RI�0RKDPPDG�5H]D�3DKODYL�
WKH�ODVW�VKDK�RI�,UDQ��+RZHYHU��WKH\�ZHUH�RQO\�HYHU�³SURGXFHG�LQ�YHU\�OLPLWHG
TXDQWLWLHV´��ZLWK�WKH�RULJLQDO�SLHFHV�QRZ�SURYLQJ�³GLIILFXOW�WR�ILQG´��VD\V�(OLVDEHWWD
&UHVSL��GDXJKWHU�RI�*DEULHOOD��ZKR�PDQDJHV�WKH�DUFKLYH��7KH�FROOHFWLRQ�FRLQFLGHV
ZLWK�ZKDW�ZRXOG�KDYH�EHHQ�*DEULHOOD�&UHVSL¶V�FHQWHQDU\�\HDU�

+DYLQJ�RSHQHG�D�VKRZURRP�LQ�5RPH¶V�3DOD]]R�&HQFL�LQ�������DQG�ODWHU�LQ�0LODQ¶V
9LD�0RQWHQDSROHRQH��&UHVSL�FRXQWHG�$XGUH\�+HSEXUQ��+XEHUW�GH�*LYHQFK\�DQG
*LDQQL�9HUVDFH�DV�UHJXODU�YLVLWRUV��VD\V�(OLVDEHWWD�

'HVSLWH�LWV�RXWGRRUV\�YLEH��UDWWDQ�LV�QRW�MXVW�IRU�WKH�JDUGHQ��$Q�RULJLQDO�SDLU�RI
&UHVSL�/DUJH�)XQJR�WDEOH�ODPSV�IURP�WKH�5LVLQJ�6XQ�&ROOHFWLRQ��FRPSOHWH�ZLWK
UDWWDQ�VKDGHV�DQG�GDWLQJ�IURP�������LV�FXUUHQWO\�OLVWHG�IRU�VDOH�RQ��VW�'LEV�FRP�IRU
���������

$�SDLU�RI�RULJLQDO�*DEULHOOD�&UHVSL�WDEOH�ODPSV�h��VW'LEV

*DEULHOOD�&UHVSL�KDG�D�SDVVLRQ�IRU�ZKDW�KHU�GDXJKWHU�WHUPV�³FRQWUDVWV´��FUHDWLQJ
REMHFWV�IURP�JROG��VLOYHU��SUHFLRXV�ZRRGV�DQG�0XUDQR�JODVV�DORQJVLGH�³OHVV
SUHFLRXV�DQG�PRUH�KXPEOH�PDWHULDOV´�VXFK�DV�UDWWDQ�DQG�EDPERR�

5DWWDQ�LV�D�VXUSULVLQJO\�IOH[LEOH�DQG�DGDSWDEOH�PDWHULDO�DQG�LW�LV�DSSHDOLQJ�WR�QHZ
GHVLJQHUV�WRR��,W�FDQ�EH�EHQW��WKH�WKLFNHU�YDULDWLRQV�RI�UDWWDQ�FDQ�HYHQ�EH�GULOOHG��
PDNLQJ�LW�LGHDO�IRU�VFXOSWLQJ�FXUYHV�
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-DNDUWD�EDVHG�GHVLJQHU�$OYLQ�7MLWURZLUMR�IRXQGHG�KLV�IXUQLWXUH�EUDQG�$OYLQ�7�LQ
�����LQWHQGLQJ�WR�FRPELQH�,QGRQHVLD¶V�ULFK�FXOWXUDO�KHULWDJH�ZLWK�D�IUHVK�DUWLVDQDO
DSSURDFK��5DWWDQ�LV�FRUH�WR�KLV�ZRUN��DQG�WKH�0DO\D�GLQLQJ�FKDLU��GHVLJQHG�LQ�����
DQG�ODXQFKHG�LQ�������LV�RQH�RI�7MLWURZLUMR¶V�PRVW�QRWDEOH�HDUOLHU�SLHFHV��+H
GHVFULEHV�WKH�FXUYDFHRXV��EHQW�UDWWDQ�VHFWLRQV�DV�³D�EORRPLQJ��FURZQ�OLNH
VWUXFWXUH´��7KH�GHVLJQ�HSLWRPLVHV�WKH�FKDUDFWHULVWLFV�RI�UDWWDQ��³HPEUDFLQJ�LWV
EOHPLVKHV�EXW�H[HPSOLI\LQJ�LWV�IOH[LELOLW\�DQG�VWUHQJWK´��KH�VD\V�

$OYLQ�7ŗV�0DO\D�GLQLQJ�FKDLU

7KHUH�LV�D�FRPPRQ�PLVFRQFHSWLRQ�WKDW�UDWWDQ�DQG�ZLFNHU�DUH�WKH�VDPH�WKLQJ��7KH\
DUH�QRW��5DWWDQ�UHIHUV�WR�WKH�QDWXUDO�PDWHULDO��ZKHUHDV�ZLFNHU�UHIHUV�WR�D�VSHFLILF
VW\OH�RI�ZHDYLQJ�DQG�WHFKQLTXH�

%XW�VRPH�DUWLVWV�DQG�GHVLJQHUV��VXFK�DV�%URRNO\Q�DQG�&RORPELD�EDVHG�&KULV
:ROVWRQ��UHIHU�WR�WKHLU�ZRUN�PRUH�JHQHUDOO\�DV�ZLFNHU�DQG�VHH�WKH�WHUPV�DV
³LQWHUFKDQJHDEOH´��LQ�:ROVWRQ¶V�ZRUGV��,Q�&RORPELD��KH�VD\V��WKH�ZHDYHUV�FDOO�LW
PLPEUH��ZKLFK�WUDQVODWHV�DV�ZLFNHU��:ROVWRQ¶V�ZLFNHU�ZRUN�VWDUWHG�ZLWK�GHVLJQV
VXFK�DV�WKH�1DOJRQD�FKDLU��ZKLFK��KH�VD\V��³KXJV�\RX�EDFN´�

:ROVWRQ¶V�ODWHVW�SLHFHV��LQFOXGLQJ�WKH�ZLFNHU�HGJHG�%RG\�0LUURU�DQG�+DQG
&KDQGHOLHU��ZHUH�LQFOXGHG�LQ�KLV�VKRZ�7HPSHUDWXUH¶V�5LVLQJ�ZLWK�7KH�)XWXUH
3HUIHFW�LQ�ODWH�������:ROVWRQ�GHVFULEHV�WKH�ERG\�RI�ZRUN�DV�D�³PHGLWDWLRQ�RQ
HVFDSLVP�DQG�IDQWDV\´��ZKLFK�SXVKHV�UDWWDQ�DQG�ZLFNHU�WR�QHZ��VFXOSWXUDO�KHLJKWV�
:RUNLQJ�ZLWK�ZLFNHU�DOORZV�KLP�WR�FUHDWH�FXUY\��RWKHUZRUOGO\�VXUIDFHV�VXFK�DV�WKH
6XSHUPRGHO�FKDLU�DQG�WKH�3DUDPR�FDELQHW�
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&RS\ULJKW�7KH�)LQDQFLDO�7LPHV�/LPLWHG�������$OO�ULJKWV�UHVHUYHG�

+DQG�&KDQGHOLHU�E\�&KULV�:ROVWRQ

$V�*DEULHOOD�&UHVSL�GLG�GXULQJ�WKH�����V��:ROVWRQ�LV�DOVR�EHJLQQLQJ�WR�FRPELQH�D
³ODQJXDJH�RI�OX[XU\�PDWHULDOV´�LQ�KLV�ZLFNHU�DQG�UDWWDQ�ZRUN��%URQ]H��SDLQWHG
FRSSHU�GHWDLOLQJ�DQG�IXU�SDQHV�VKLQH�WKURXJK�RQ�SLHFHV�OLNH�WKH�2UR�GLQLQJ�FKDLU�

7KHUH�LV�D�PRUH�DFFHVVLEOH�ZD\�WR�JHW�KROG�RI�UDWWDQ��KRZHYHU��3DXO�0LGGOHPLVV�
IRXQGHU�RI�YLQWDJH�HPSRULXP�0HUFKDQW�	�)RXQG��KDV�QRWLFHG�DQ�LQFUHDVH�LQ
LQWHUHVW�

$VLGH�IURP�LWV�VXVWDLQDELOLW\��KH�VXJJHVWV�LWV�ULVH�LQ�SRSXODULW\�LV�DOVR�EHFDXVH
³PDQ\�RI�XV�KDYH�JURZQ�XS�ZLWK�LW´��*RRG�SLHFHV�LQ�GHFHQW�FRQGLWLRQ�DUH�KDUG�WR
ILQG�WKRXJK��0LGGOHPLVV�VD\V�����V�GHVLJQV�IURP�%RQDFLQD��)UDQFR�$OELQL��9LJJR
%RHVHQ��-RH�&RORPER�RU�*LR�3RQWL�DUH�³WKH�+RO\�*UDLO´�

+LV�DGYLFH�LV�WR�³NHHS�DQ�H\H�RXW�IRU�VLPSOH��JHQHULF�SLHFHV�WKDW�ZHUH�MXVW
EHDXWLIXOO\�PDGH�DQG�KDYH�DQ�XQXVXDO�VKDSH�RU�GHVLJQ�´�KH�VD\V��³<RX�GRQ¶W�KDYH�WR
EUHDN�WKH�EDQN�´

)ROORZ�#)73URSHUW\�RQ�7ZLWWHU�RU�#IWBKRXVHDQGKRPH�RQ�,QVWDJUDP�WR�ILQG�RXW
DERXW�RXU�ODWHVW�VWRULHV�ILUVW
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