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%\�:LOO�-HQQLQJV

6WDII�ZULWHU�ZMHQQLQJV#JDOOXSLQGHSHQGHQW�FRP�7ZLWWHU��#:LOO-HQQLQJV���

*$//83�³�)HZ�KLVWRU\�FODVVHV�GLVFXVV�LQ�GHSWK�WKH�SHULRG�LQ�8�6��KLVWRU\�EHWZHHQ�WKH�*UHDW
'HSUHVVLRQ�DQG�:RUOG�:DU�,,��$�QHZ�FLW\�UHVRXUFH�DLPV�WR�ÀOO�WKH�JDSV�XVLQJ�DUWLIDFWV�IURP
*DOOXS·V�RZQ�SDVW�

$V�SDUW�RI�DQ�DPELWLRXV�KDOI�D�PLOOLRQ�GROODU�SODQ��ORFDO�DUW�QRQ�SURÀ�W�JDOOXS$576�LV�GHYHO
RSLQJ�D�YLUWXDO�PXVHXP�GHGLFDWHG�WR�1HZ�'HDO�HUD�DUW�RULJLQDOO\�FUHDWHG�IRU�DQ�H[SHULPHQWDO
DUW�FHQWHU�LQ�WRZQ�GXULQJ�WKH�����V�

7KH�PXVHXP
V�SULPDU\�GUDZ�LV�WKDW�LW�WDNHV�DUW�IURP�VL[�VLWHV�DFURVV�*DOOXS�DQG�XQLÀ�HV�WKHP�LQ
RQH�YLUWXDO�ORFDWLRQ��VLPSOLI\LQJ�WKH�SURFHVV�RQH�ZRXOG�KDYH�WR�JR�WKURXJK�WR�VHH�HYHU\�SLHFH
LQ�SHUVRQ�LI�WKH\�WULHG��7KH�FROOHFWLRQ�LV�SDUWLFXODUO\�EHQHÀ�FLDO�WR�YLHZ�LQ�OLJKW�RI�WKH�FXUUHQW
SROLWLFDO

6HH�$UW�PXVHXP��3DJH��

$�VHOHFWLRQ�RI�DUWZRUN�PDGH�LQ�WKH�*DOOXS�DUHD�LQ�WKH�����V�LV�GLVSOD\HG�LQ�WKLV�FRXUWHV\�LPDJH
IURP�JDOOXS$576
�1HZ�'HDO�$UW�9LUWXDO�0XVHXP�SURWRW\SH��7KH�YLUWXDO�PXVHXP�ZLOO�IHDWXUH
DERXW�����SLHFHV�IURP�WKLV�SHULRG�

&RXUWHV\�LPDJH�JDOOXS$576

$�PRFN�XS�RI�´'R�,W�<RXUVHOIµ�H[KLELWV�ZLWK�SDUWLFLSDWLRQ�IURP�ORFDO�FRPPXQLW\�PHPEHUV�LV
GLVSOD\HG�LQ�WKLV�FRXUWHV\�LPDJH�IURP�JDOOXS$576
�1HZ�'HDO�$UW�9LUWXDO�0XVHXP�SURWRW\SH�

&RXUWHV\�JDOOXS$576

$UW�PXVHXP

&RQWLQXHG�IURP�3DJH��

DWPRVSKHUH��([HFXWLYH�'LUHFWRU�5RVH�(DVRQ�VDLG��JLY�LQJ�UHVLGHQWV�RI�*DOOXS�DQ�RSSRUWXQLW\�WR
UHÁHFW�RQ�RXU�XQLTXH�KLVWRU\�DV�D�ERUGHUWRZQ�WKDW�LV�VWLOO�FRQIURQWLQJ�PDQ\�RI�WKH�LVVXHV
GHSLFWHG�LQ�WKH�DUW�

´,W�ZDV�VR�VXUSULVLQJ�WR�PH��«�KRZ�PXFK�UHVRQDQFH�WKH\�KDYH�WRGD\�DQG�KRZ�PDQ\�RI�WKH
LVVXHV�WKDW�WKH\�DGGUHVV�RU�WKDW�WKH\�UDLVH�DUH�LVVXHV�WKDW�ZH·UH�VWLOO�JUDSSOLQJ�ZLWK�WRGD\�µ
(DVRQ�VDLG��´,W·V�HYHU\WKLQJ�IURP�GLIIHUHQW�UHFRXQWLQJV�RU�YHUVLRQV�RI�KLVWRU\�WR�ZKR�JHWV�WR
GHFLGH�ZKDW�WKH�WUXWK�LV�RU�ZKR�JHWV�WR�WHOO�WKRVH�VWRULHV�«�WR�FRQYHUVDWLRQV�DERXW�VWHUHRW\SHV
DQG�UHSUHVHQWDWLRQ�DQG�ZKDW�1DWLYH�DUW�LV��WRR�µ

$GGLQJ�WR�WKH�EHQHÀWV��(DVRQ�VDLG��LV�WKDW�FRQVROLGDWLQJ�WKH�FROOHFWLRQ�YLUWXDOO\�ZLOO�KHOS�PDNH
LW�D�ZRUWKZKLOH�UHVRXUFH�IRU�*DOOXS�VFKRROV�

´:H�ZDQW�LW�WR�KDYH�WHDFKHU�UHVRXUFHV�DYDLODEOH��OLNH�LGHDV�RI�KRZ�WR�XVH�WKH�ZHEVLWH�LQ�WKH
FODVVURRP��DQG�WKHQ�OHVVRQ�SODQV�WKDW�\RX�FDQ�GRZQORDG�DQG�LPSOHPHQW�DQG�DGDSW�WR�\RXU
FODVVURRP�WKDW�PHHW�VRFLDO�VWXGLHV�DQG�(QJOLVK�ODQJXDJH�DUWV�VWDQGDUGV�µ�(DVRQ�VDLG�RI�WKH�����
SLHFH�FROOHFWLRQ��,W�IHDWXUHV����SLHFHV�RI�IXUQLWXUH�����HDVHO�SDLQWLQJV�����PXUDOV�����GHFRUDWLYH
ZDOO�SDLQWLQJV��QLQH�SULQWV��WZR�GUDZLQJV��WZR�EXLOGLQJV�DQG�RQH�VFXOSWXUH�

:KLOH�WKH�ZHEVLWH�ZLOO�LQLWLDOO\�IRFXV�RQ�UHVLGHQWV�RI�*DOOXS��(DVRQ�VDLG�VKH�LV�RSWLPLVWLF�WKDW
WKH�PXVHXP�FDQ�DQG�ZLOO�EHFRPH�D�UHVRXUFH�IRU�WKH�HQWLUH�VWDWH�RI�1HZ�0H[LFR�

(DVRQ�VDLG��DGGLQJ�WKDW�DQ\�ZDLWLQJ�WLPH�LV�VSHQW�VKRZLQJ�WKHLU�SURWRW\SH�WR�D�GLYHUVH�JURXS�RI
PXVHXP�DQG�DUW�KLVWRU\�SURIHVVLRQDOV�WR�JLYH�IHHGEDFN��´7KLV�SURMHFW�LV�QRW�WU\LQJ�WR�EH�OLNH�WKH
�����SURMHFW�RI�WKH�1HZ�'HDO��EXW�ZH·UH�VWLOO�JRLQJ�WR�KRQRU�WKRVH�SHUVSHFWLYHV�DQG�WKDW
KLVWRU\�µ

$GGUHVVLQJ�SRWHQWLDO�FULWLFV��LQ�SDUWLFXODU��(DVRQ�VDLG�JDOOXS$576�ZRXOG�QRW�VK\�DZD\�IURP
FRQWURYHUVLDO�KLVWRULHV�EHFDXVH�WKH\�EHOLHYH�LW�HVVHQWLDO�WR�KDYH�GLIÀFXOW�FRQYHUVDWLRQV�DERXW
WKH�VKDUHG�KLVWRU\�EHWZHHQ�1DWLYH�$PHULFDQV�DQG�8�6��$PHULFDQV�

´7KH�DUW·V�OHJDF\�LV�WKDW�LW·V�VWLOO�D�OLYLQJ��EUHDWKLQJ�FROOHFWLRQ��WKDW·V�SDUW�RI�RXU�FRPPXQLW\
DQG�«�JLYHV�XV�DQ�RSSRUWXQLW\�WR�KDYH�VRPH�RI�WKRVH�KDUG�FRQYHUVDWLRQV�«�WR�XQGHUVWDQG
GLIIHUHQW�SHUVSHFWLYHV�DQG�WR�EXLOG�D�VWURQJHU��PRUH�LQWHJUDWHG��KHDOWKLHU�FRPPXQLW\�µ�(DVRQ
VDLG��´7KLV�FROOHFWLRQ��LW�UHDOO\�LV�DQ�DFWXDO�UHVRXUFH�IRU�XV�DOO�µ

(DVRQ�VDLG�JDOOXS$576�DOVR�SODQV�WR�EH�WUDQVSDUHQW�ZLWK�WKHLU�LQIRUPDWLRQ�VRXUFHV��HDFK�DUW
SLHFH�ZLOO�KDYH�D�IRRWQRWH�VHFWLRQ�ZLWK�K\SHUOLQNV�IRU�IXUWKHU�UHDGLQJ�

6SHFLDO�IHDWXUHV

7KH�PXVHXP·V�FRUH�H[KLELWV�ZLOO�DOVR�KHOS�HQVXUH�FXOWXUDO�DQG�KLVWRULFDO�DFFXUDF\��E\�JLYLQJ
ORFDO�DUWLVWV��WULEDO�OHDGHUV��KLVWRULDQV��VFKRODUV�DQG�HYHQ�WKH�SXEOLF�WKH�RSSRUWXQLW\�WR
FRQWULEXWH�LQ�D�YLVLEOH�ZD\�

´:H�ZDQW�WKH�ZHEVLWH�H[SHULHQFH�WR�EH�OLNH�DQ�RQLRQ�ZKHUH�LW�KDV�GLIIHUHQW�OD\HUV�µ�(DVRQ�VDLG�
UHIHUULQJ�WR�WKH�KRPHSDJH�DV�WKH�WRS�´OD\HU�µ�,W�VKRZV�NH\�LQIRUPDWLRQ��EDFNJURXQG�RQ�ZKDW
WKH�FROOHFWLRQ�LV��DQG�GLVSOD\V�PDQ\�RI�WKH�DUW�SLHFHV��+RZHYHU��XQGHU�WKH�VXUIDFH��WKHUH�DUH

:KR�GHFLGHV�RXU�KLVWRU\"

$PELWLRXV�YLUWXDO�DUW�PXVHXP�WR�GHEXW�LQ������*DOOXS$576�GHYHORSV�SURWRW\SH��KRSHV�WR�VHFXUH�����.�LQ�IXQGLQJ
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:K\�JR�RQOLQH"

'HYHORSLQJ�DQ�RQOLQH�KXE�IRU�WKH�FROOHFWLRQ�ZDV�D�QDWXUDO�GHFLVLRQ�LQ�OLJKW�RI�WKH�SDQGHPLF�
WKRXJK�WKH�GHFLVLRQ�WR�JR�YLUWXDO�ZDV�FUHDWHG�SUH�������(DVRQ�VDLG��2ULJLQDOO\��JDOOXS$576
FKRVH�D�YLUWXDO�RSWLRQ�EHFDXVH�WKH\�NQHZ�LW�KDG�D�EHWWHU�FKDQFH�RI�EHLQJ�IXOO\�GHYHORSHG�

´,W�ZDV�WKH�PRVW�SUDFWLFDO�DQG�IHDVLEOH�µ�(DVRQ�VDLG��´7KH�DUWZRUNV�DUH�LQ�VR�PDQ\�GLIIHUHQW
ORFDWLRQV�DQG�FRQWUROOHG�E\�VR�PDQ\�GLIIHUHQW�HQWLWLHV��*HWWLQJ�WKHP�WRJHWKHU��LW�WDNHV�SROLWLFDO
ZLOO��DQG�LW�ZRXOG�WDNH�D�ORW�RI�ÀQDQFLDO�UHVRXUFHV�DQG�RWKHU�UHVRXUFHV���&XUUHQWO\��WKH�DUW�LV
VSOLW�DFURVV�WKH�2FWDYLD�)HOOLQ�3XEOLF�/LEUDU\��5HG�5RFN�0XVHXP��*DOOXS�&LW\�+DOO��WKH
0F.LQOH\�&RXQW\�&RXUWKRXVH��WKH�/DUU\�%ULDQ�0LWFKHOO�5HFUHDWLRQ�&HQWHU�DQG�*DOOXS�
0F.LQOH\�&RXQW\�6FKRROV�

3UHVHQWLQJ�WKH�FROOHFWLRQ�YLUWXDOO\�DOVR�JLYHV�YLVLWRUV��SDUWLFXODUO\�FKLOGUHQ��WKH�RSSRUWXQLW\�WR
JHW�XS�FORVH�DQG�SHUVRQDO�ZLWKRXW�IHDU�RI�GDPDJLQJ�KLVWRULFDO�DUW�

´,W·V�UHDOO\�FRRO�VHHLQJ�ZKDW�\RX�FDQ�GR�YLUWXDOO\�LQ�WHUPV�RI�JHWWLQJ�XS�FORVH�ZLWK�WKH�REMHFWV
RU�VHHLQJ�WKHP�LQ�GLIIHUHQW�ZD\V�µ�(DVRQ�VDLG��XVLQJ�����V�IXUQLWXUH�DV�DQ�H[DPSOH��´$�ORW�RI
XV�ZRXOG�QHYHU�VSHQG�D�VLQJOH�VHFRQG�ORRNLQJ�DW�WKH�ZRUN�RI�IXUQLWXUH�IRU�DHVWKHWLF�YDOXH��«
EXW�\RX�FDQ�JHW�WKLV�NLQG�RI�LQWHUDFWLYLW\�DQG�WKHVH�IHDWXUHV�DQG�IXQFWLRQDOLW\�RQ�WKH�ZHEVLWH
WKDW�HQDEOH�\RX�WR�VHH�WKRVH�WKLQJV�LQ�D�ZD\�WKDW�PLJKW�QRW�EH�VR�REYLRXV��MXVW�YLHZLQJ�WKHP�LQ
SHUVRQ�µ

:KHUH·V�WKH�PRQH\"

7KH�LQLWLDO�PRQH\�IRU�WKH�SURMHFW�GDWHV�EDFN�WR�������ZKHQ�(DVRQ�VHFXUHG�D���������JUDQW
IURP�WKH�1DWLRQDO�(QGRZPHQW�IRU�WKH�+XPDQLWLHV�WR�SODQ�WKH�*DOOXS�1HZ�'HDO�$UW�ZHEVLWH�
(DVRQ�DQG�WKH�WHDP�DW�JDOOXS$576�VSHQW�WKH�QH[W�VHYHUDO�\HDUV�GHYHORSLQJ�D�SODQ�EHIRUH
DSSO\LQJ�IRU�DQG�UHFHLYLQJ�D�VHFRQG�JUDQW�ZRUWK����������LQ������WR�EXLOG�WKH�SURWRW\SH�

7KH�QH[W�VWHS�LV�WR�DSSO\�IRU�D����������JUDQW�LQ�-XQH��7KH�����.�ZLOO�QRW�RQO\�EH�XVHG�WR
EXLOG�WKH�ÀQDO�YLUWXDO�PXVHXP�EXW�WR��ODXQFK�LW��PDUNHW�LW�DQG�JHW�LW�LQWR�FODVVURRPV�DQG
WRXULVP�PDJD]LQHV�µ�DV�ZHOO�DV�HQVXUH�WKH�ZHEVLWH�LV�DFFHVVLEOH��,Q�WHUPV�RI�DFFHVVLELOLW\�
(DVRQ�VDLG�JDOOXS$576�ZLOO�HQVXUH�´WKH�ZHEVLWH�IXQFWLRQV�IRU�SHRSOH�RI�DOO�DELOLWLHVµ�DQG
LQFOXGHV�WUDQVODWLRQV�RI�´NH\�SDUWVµ�LQWR�1DYDMR��=XQL�DQG�6SDQLVK�

(DVRQ�VDLG�WKH\�ZLOO�OHDUQ�ZKHWKHU�WKH\�ZHUH�DZDUGHG�WKH�JUDQW�URXJKO\�D�\HDU�IURP�QRZ�LQ
HDUO\�������6KRXOG�WKH\�UHFHLYH�LW��WKH\�ZLOO�EHJLQ�ZRUN�RQ�WKH�DFWXDO�PXVHXP�DQG�ZLOO�KDYH�D
FRPSOHWHG�YHUVLRQ�PLGZD\�WKURXJK������

&XOWXUDO�VHQVLWLYLW\

7KRXJK�WKH�PXVHXP·V�WLPHOLQH�PLJKW�VHHP�VORZ��DW�ÀUVW��(DVRQ�VDLG�LW�KDV�DFWXDOO\�EHHQ�DQ
DVVHW��UDWKHU�WKDQ�D�KLQGUDQFH��DOORZLQJ�WKH�JDOOXS$576�WHDP�WR�HQVXUH�WKH�ZHEVLWH�GHSLFWV
KLVWRU\�DFFXUDWHO\�

�,W
V�EHHQ�D�KXJH�EHQHÀW� �WR�EH�JLYHQ�WKH�WLPH�DQG�UHVRXUFHV�WR�UHDOO\�GR�LW�WKRXJKWIXOO\�DQG
FDUHIXOO\�DQG�FRQVLGHUDWHO\�µ

PRUH�FUHDWLYH�DQG�LQ�GHSWK�FRPSRQHQWV�WKDW�SHRSOH�FDQ�GLVFRYHU�DV�WKH\�SHUXVH�WKH�VLWH��´<RX
FDQ�NLQG�RI�GLJ�GRZQ�RU�SHHO�EDFN�WKH�OD\HUV�RI�WKH�RQLRQ�DV�\RX�JR�µ�(DVRQ�VDLG�

2QH�VXFK�OD\HU�WR�WKH�ZHEVLWH�ZLOO�EH�WKH�´6SHFLDO�([KLELWVµ�VHFWLRQ��+HUH��VHOHFWHG�DUW
KLVWRULDQV�ZLOO�FXUDWH�DQ�H[KLELW��VSRWOLJKWLQJ�PDMRU�DVSHFWV�RI�WKH�FROOHFWLRQ�IURP�D�VFKRODUO\
SRLQW�RI�YLHZ�

7KH�YLUWXDO�PXVHXP�ZLOO�DOVR�LQFOXGH�D�´&UHDWLYH�3HUVSHFWLYHVµ�VHFWLRQ�ZKHUH�FRQWHPSRUDU\
DUWLVWV��ZULWHUV��SRHWV��KLVWRULDQV�DQG�HGXFDWRUV�FDQ�UHVSRQG�WR�WKH�FROOHFWLRQ��5HVSRQVH�W\SHV
FDQ�YDU\��WDNLQJ�WKH�IRUP�RI�JXHVW�JXLGHG�YLGHR�WRXUV�RU�D�FRPSDQLRQ�SLHFH�WR�WKH�RULJLQDO�DUW�

7KH�SURWRW\SH�FUHDWHG�E\�JDOOXS$576�GLVSOD\V�D�IHZ�H[DPSOHV��LQFOXGLQJ�D�JXHVW�WRXU�E\
3XHEOR�KLVWRULDQ�7HUL�)UD]LHU�DQG�D�YLGHR�UHVSRQVH�WR�D�SLHFH�IURP�*DOOXS�DUWLVW�(ULF�3DXO
5HLJH�

$QRWKHU�DUHD��WKH�´'R�,W�<RXUVHOIµ�VHFWLRQ��DOORZV�YLVLWRUV�WR�FUHDWH�WKHLU�RZQ�SXEOLFO\
DYDLODEOH�H[KLELW�RI�DUWZRUNV�IURP�WKH�FROOHFWLRQ��VLPLODU�WR�D�3LQWHUHVW�ERDUG�RU�6SRWLI\
SOD\OLVW�

%XW�(DVRQ�VDLG�WKHVH�IHDWXUHV�DUH�RQO\�WKH�EHJLQQLQJ�

´2XU�SODQ�LV�WR�DW�OHDVW�DGG�D�QHZ�VSHFLDO�H[KLELW�HYHU\�\HDU�µ�(DVRQ�VDLG��6R�RQFH�ZH�ODXQFK
WKH�ZHEVLWH��WKDW·V�QRW�WKH�HQG�JRDO��7KH�HQG�JRDO�LV�WKHUH�LV�QR�HQG�JRDO�µ

(DVRQ�KDV�RQH�HQG�JRDO�LQ�PLQG��WKRXJK��´0\�GUHDP�LV�VWLOO�WR�EXLOG�D��SK\VLFDO�DUW��PXVHXP�LQ
*DOOXS��)URP�P\�SHUVSHFWLYH��WKLV�LV�NLQG�RI�OLNH�WKH�ÀUVW�VWHS�WRZDUGV�WKDW���(DVRQ�VDLG���7KH
KRSH�LV�WKDW�ZH�FDQ�VKRZ�ZKHUH�WKH�YDOXH�LV�LQ�FUHDWLQJ�D�PXVHXP�IRU�WKHVH�DUWZRUNV�DQG�ZH
FDQ�VKRZ�ZKDW�LW�ZRXOG�ORRN�OLNH�WR�KDYH�WKHP�DOO�WRJHWKHU�

´,�IHHO�VWURQJO\�WKDW�LW·V�JRLQJ�WR�JHQHUDWH�D�ORW�RI�LQWHUHVW�DW�ÀUVW�� �DQG�WKHQ�WKDW�ZD\�LW�ZLOO
VKRZ�WKLV�MXVW�WRWDOO\�XQWDSSHG�WRXULVP�DQG�HFRQRPLF�GHYHORSPHQW�DVVHW�WKDW�ZH�KDYH�MXVW
VLWWLQJ�KHUH�µ

7KLV�FRXUWHV\�LPDJH�SURYLGHG�E\�JDOOXS$576�VKRZV�D�WLPHOLQH�RI�1HZ�'HDO�$UW�3URJUDPV�

&RXUWHV\�JDOOXS$576

&RS\ULJKW��������*DOOXS�,QGHSHQGHQW����������

&RS\ULJKW��������*DOOXS�,QGHSHQGHQW����������
3RZHUHG�E\�7(&1$9,$
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