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7KH�)HQFHV��

&RQVWUXFWLRQ� RI� WKH� SUHGDWRU�SURRI�

IHQFH� LV� QRZ� ILQLVKHG��7KH� IHQFH� LV� ��

P� KLJK� DQG� SURWHFWV� ����� KD� IURP� DOO�

PDPPDOLDQ� SHVW� VSHFLHV�� LQFOXGLQJ�

MXYHQLOH�PLFH��7KH� IHQFH� LV� ORFDWHG� DW�

WKH�$OGLQJD�&RQVHUYDWLRQ�$UHD�EHKLQG�

&RQUR\¶V� 'DP�� 7KLV� ZLOO� SURYLGH� D�

VDIH� KDYHQ� WR� WHVW� ZKHWKHU� ZH� FDQ�

VXFFHVVIXOO\� WUDQVORFDWH� DQG� UH�

HVWDEOLVK� D� VHOI�VXVWDLQLQJ� SRSXODWLRQ�

RI�2WDJR�VNLQNV��
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/RRNLQJ�DFURVV�WKH�JXOO\�DW�WKH�IHQFH�
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&RQVWUXFWLRQ� RI� D� KHUELYRUH�SURRI�

IHQFH� ULJKW� QH[W� GRRU� WR� WKH� SUHGDWRU�

IHQFH� LV� DOVR� FRPSOHWH�� 7KLV� IHQFH�

SURWHFWV����KD�IURP�UDEELWV��KDUHV�DQG�

VKHHS� DQG� ZLOO� EH� RXU� IRFXV� IRU�

ZHHGLQJ� DQG� QDWLYH� UH�SODQWLQJ� RYHU�

WKH� FRPLQJ� \HDUV�� 2QH� GD\� ZH� PD\�

H[WHQG� WKH� SUHGDWRU� IHQFH� LQWR� WKLV�

UHKDELOLWDWHG� DUHD� IRU� RWKHU� DQLPDO� UH�

LQWURGXFWLRQV��
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:H¶G� OLNH� WR� VKRZ�\RX� WKH� IHQFHV�� VR�

LI� \RX� FDQ� DWWHQG� WKH� ILHOG� GD\�

PHQWLRQHG� DW� WKH� HQG� RI� WKLV�

QHZVOHWWHU��WKDW�ZRXOG�EH�JUHDW��

��

:H� DUH� YHU\� DSSUHFLDWLYH� RI� WKH�

VXSSRUW� RI� RXU� SULPDU\� µIHQFH�

IXQGHUV¶�� &HQWUDO� /DNHV� 7UXVW�� 2WDJR�

&RPPXQLW\� 7UXVW�� &RPPXQLW\�

&RQVHUYDWLRQ� )XQG�� DQG� :RUOG�:LGH�

)XQG� IRU� 1DWXUH�� DQG� WKH� YDULRXV�

FRPSDQLHV� DQG� LQGLYLGXDOV� WKDW� KDYH�

PDGH�GRQDWLRQV�DQG�VXSSRUWHG�XV��
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3HVW�HUDGLFDWLRQ��

:H�KDYH� DSSURYDO� IURP�'R&� DQG� WKH�

0LQLVWU\� RI� +HDOWK� WR� XVH� WR[LQV� WR�

HUDGLFDWH� WKH� SHVWV� LQVLGH� WKH� SHVW�

SURRI�IHQFH��3RLVRQLQJ�DQG�WUDSSLQJ�LV�

QRZ� XQGHUZD\�� :H� DUH� XVLQJ�

EURGLILFRXP� WR�NLOO�PLFH�� DQG� F\DQLGH�

WR� NLOO� SRVVXPV�� &DWV�� IHUUHWV�� VWRDWV��

ZHDVHOV� DQG� KHGJHKRJV� DUH� EHLQJ�

UHPRYHG�E\�NLOO�WUDSSLQJ��7KHVH�WR[LQV�

DQG�WUDSV�DUH�DSSURYHG�E\�WKH�QDWLRQDO�

DXWKRULWLHV� DQG� DUH� VSHFLDOO\� GHVLJQHG�

WR� PLQLPLVH� DQLPDO� VXIIHULQJ� DQG� WR�

PLQLPLVH� WKH� ULVN� RI� SRLVRQLQJ� QRQ�

WDUJHW� VSHFLHV�� $IWHU� WKH� HUDGLFDWLRQ��

SHVW� PRQLWRULQJ� VWDWLRQV� ZLOO� EH�

GHSOR\HG� SHUPDQHQWO\� WR� GHWHFW�

UHVLGXDO�RU�UH�LQYDGLQJ�SHVWV��
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6HWWLQJ� XS� EDLW� VWDWLRQV� DQG� WUDSV� WR�

HUDGLFDWH�SHVWV�LQVLGH�WKH�IHQFH�
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6NLQN�UHOHDVHV�LQ�1RYHPEHU�

2QFH�ZH�DUH�VDWLVILHG�WKDW�DOO�WKH�SHVWV�

KDYH� EHHQ� HUDGLFDWHG� IURP� LQVLGH� WKH�

IHQFH��ZH�ZLOO� WUDQVORFDWH� ��� FDSWLYH�

EUHG� 2WDJR� VNLQNV�� 7KLV� ZLOO� KDSSHQ�

DURXQG� 1RYHPEHU� ���� %HIRUH� WKHQ��

VNLQNV� ZLOO� EH� KHOG� LQ� 'R&¶V�

TXDUDQWLQH� IDFLOLW\� IRU� �� ZHHNV� WR�

VFUHHQ�WKHP�IRU�GLVHDVHV�DQG�SDUDVLWHV��

:H�KDYH�DSSURYDO�IURP�'R&�DQG�IURP�

LZL�WR�XQGHUWDNH�WKH�WUDQVORFDWLRQ��:H�

DUH�ORRNLQJ�IRUZDUG�WR�WKLV�PRPHQWRXV�

RFFDVLRQ�� DQG� ZLOO� QRWLI\� \RX� RI� WKH�

H[DFW�GDWH��
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2YHU�ZLQWHULQJ� RI� FDSWLYH� 2WDJR�

VNLQNV�

6NLQNV� KHOG� LQ� FDSWLYLW\� RXWGRRUV� LQ�

$OH[DQGUD� VXUYLYHG� WKH� KDUVK� ZLQWHU�

WKLV� \HDU�� 7HPSHUDWXUHV� GURSSHG� WR�

−�
R
&� LQVLGH� WKH� FDJHV� EXW� WKLV�

FRPSDUHG� WR� D� EDOP\� PLQLPXP� RI�
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R
&� �P� EHORZ�JURXQG� LQVLGH� WKH�

EXULHG� SLSHV� ZKHUH� WKH� VNLQNV� VRXJKW�

UHIXJH��2XU� EXULHG� SLSH� GHVLJQ� VHHPV�

WR�EH�D�ZLQQHU�LQ�FRPEDWLQJ�WKH�HIIHFWV�

RI�WKH�KDUVK�&HQWUDO�2WDJR�ZLQWHUV���
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6NLQN�9DQ�

(VFDSH�5HQWDOV�LV�D�FRPSDQ\�WKDW�KLUHV�

YDQV�LQ�1=��VRPH�RI�ZKLFK�DUH�SDLQWHG�

LQ�1=�ZLOGOLIH��7KH\�KDYH�GRQH�D�

ZRQGHUIXO�MRE�DGRUQLQJ�RQH�RI�WKHLU�

YDQV�ZLWK�DQ�2WDJR�VNLQN��7KLV�ZLOO�

KHOS�LPSURYH�WKH�SXEOLF
V�
HPSDWK\
�IRU�

QDWLYH�OL]DUGV��:DWFK�RXW�IRU�LW�RQ�WKH�

URDGV��
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$Q� (VFDSH� 5HQWDOV� YDQ� DGRUQHG� ZLWK�

DQ�2WDJR�VNLQN�

�

2WDJR�SRO\WHFK�

-R� :DNHOLQ� IURP� WKH� 2WDJR� 3RO\WHFK�

LQ�&URPZHOO�LV�NHHQ�IRU�KHU�VWXGHQWV�WR�

EH�LQYROYHG�LQ�KHOSLQJ�&2(7�ZLWK�RXU�

UH�YHJHWDWLRQ� SURJUDPPH�� 7KH�

3RO\WHFK�LV�NLQGO\�GRQDWLQJ�����VLOYHU�

WXVVRFNV� IRU� XV� WR� SODQW� WKLV� VSULQJ��

7KDQN\RX�-R�DQG�WKH�3RO\WHFK��
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%%4� DQG� ILHOG� GD\� GXULQJ�

&RQVHUYDWLRQ�:HHN�

'XULQJ�&RQVHUYDWLRQ�:HHN�ZH�ZLOO�EH�

KROGLQJ�D�ILHOG�GD\�RQ�6DWXUGD\�6HS����

WR� DOORZ�SHRSOH� WR� LQVSHFW� WKH� IHQFHV��

KHOS�SLQ�GRZQ�WKH�UDEELW�QHWWLQJ�WR�WKH�

JURXQG��DQG�GR�VRPH�ZHHGLQJ�DQG�UH�

SODQWLQJ� RI� QDWLYH� SODQWV�� 'R&� DUH�

NLQGO\� SURYLGLQJ� D� %%4� DQG� GULQNV��

:H�ZLOO� PHHW� DW� ��� DP� DW� WKH� ORFNHG�

JDWH�WR�WKH�$OGLQJD�&RQVHUYDWLRQ�$UHD�

EHKLQG� &RQUR\¶V� 'DP�� 3OHDVH� EULQJ�

VKRYHOV�� ZHHGLQJ� WRROV�� JORYHV��

SURWHFWLYH�JODVVHV�HWF��:H�ZLOO� VHQG�D�

UHPLQGHU� VRRQ� DQG� ZRXOG� EH� YHU\�

SOHDVHG�WR�VHH�\RX�WKHUH��
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3OHDVH�GLDU\�WKHVH�RWKHU�WLPHV�ZH�KDYH�

VFKHGXOHG�IRU�ILHOG�GD\V�DW�$OGLQJD��
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:HG�6HS����� ZHHGLQJ�	�SODQWLQJ�

6DW�2FW������ ZHHGLQJ�	�SODQWLQJ�

6XQ�1RY������ VNLQN�UHOHDVHV��ZHHGLQJ�
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