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7KHUH¶V�D�VWRU\�EHKLQG�.LQJ¶V�VPLOH��$V�ZLWK�PRVW�VPLOHV��LW�EHJLQV�ZLWK�KLV�GHQWLVW��'U��+RZDUG
5RVHQNUDQW]��:LWK�.LQJ�LQ�IRU�DQ�H[DP�LQ�������5RVHQNUDQW]�SRVHG�D�TXHVWLRQ�

³-DFN��ZK\�GRQ¶W�\RX�MRLQ�.HUQZRRG"´

.LQJ�ZDV�FDXJKW�RII�JXDUG��.HUQZRRG�&RXQWU\�&OXE�LQ�6DOHP�ZDV�D�KLVWRULFDOO\�-HZLVK�SULYDWH
FOXE��HVWDEOLVKHG�LQ������E\�-HZLVK�EXVLQHVVPHQ�ZKR�ZHUH�H[FOXGHG�IURP�RWKHU�FOXEV�LQ�WKH
UHJLRQ��.LQJ�ZDV�DQ�,ULVK�&DWKROLF�ZKR�JUHZ�XS�LQ�EOXH�FROODU�/\QQ��D�JUDGXDWH�RI�6W��0DU\¶V
6FKRRO�DQG�:HVW�3RLQW�

³0PPSK"´�KH�UHSOLHG��ZLWK�D�GHQWDO�WRRO�LQ�KLV�PRXWK�

5RVHQNUDQW]�FRQWLQXHG��³:H¶UH�WU\LQJ�WR�GLYHUVLI\�PHPEHUVKLS��,¶OO�VSRQVRU�\RX�´

$�FRXSOH�RI�\HDUV�ODWHU��ZKHQ�.LQJ�UHWLUHG�IURP�D�FDUHHU�LQ�WKH�PLOLWDU\�DQG�RLO�JDV�LQGXVWU\��KH
DQG�KLV�ZLIH��0DU\��GHFLGHG�WR�MRLQ�D�FOXE��7KH\�FRQVLGHUHG�7HGHVFR�LQ�0DUEOHKHDG�DQG�6DOHP
&RXQWU\�&OXE�±�ERWK�KLVWRULFDOO\�JHQWLOH�FOXEV�±�EHIRUH�WDNLQJ�5RVHQNUDQW]�XS�RQ�KLV�RIIHU�

³,�KDG�FRQVXOWHG�ZLWK�P\�FKLOGKRRG�IULHQGV��DYLG�JROIHUV��ZKR�WROG�PH�.HUQZRRG�ZDV�WKH�PRVW
EHDXWLIXO�FRXUVH�RQ�WKH�1RUWK�6KRUH�´�.LQJ�UHFDOOHG��.HUQZRRG¶V�DFWLYH�ZRPHQ�JROIHUV�HQKDQFHG
LWV�DSSHDO�WR�KLV�ZLIH��DV�GLG�WKH�VZLPPLQJ�SRRO�DQG�WHQQLV�FRXUWV�

*ROIHUV�SUDFWLFH�DW�3LQH�%URRN�LQ�:HVWRQ��3KRWR��)DFHERRN

.LQJ�ZHQW�EHIRUH�.HUQZRRG¶V�PHPEHUVKLS�FRPPLWWHH�DQG�ZDV�DGPLWWHG��/DWHU��DIWHU�KH�KDG
OHDUQHG�PRUH�DERXW�WKH�FOXE��.LQJ�WKRXJKW�EDFN�WR�KLV�GHQWDO�H[DP�DQG�5RVHQNUDQW]¶V
LQYLWDWLRQ�

³:KHQ�KH�VDLG��µ:H¶UH�WU\LQJ�WR�GLYHUVLI\�PHPEHUVKLS�¶�,�GLGQ¶W�UHDOL]H�KH�PHDQW�UHOLJLRXVO\�´
VDLG�.LQJ��³1R�RQH�WROG�PH�WKDW�ZKHQ�,�MRLQHG�´



$�.HUQZRRG�PHPEHU�SUDFWLFHV�SXWWLQJ�

:KHQ�.LQJ�EHFDPH�D�PHPEHU�LQ�������.HUQZRRG�KDG�OHVV�WKDQ����QRQ�-HZV�DPRQJ�����JROI
PHPEHUV��KH�UHFDOOHG��,Q�������.HUQZRRG¶V�FHQWHQQLDO�\HDU��.LQJ�ZDV�HOHFWHG�DV�LWV�ILUVW�QRQ�
-HZLVK�SUHVLGHQW��7RGD\�����SHUFHQW�RI�WKH�FOXE¶V�JROI�PHPEHUVKLS�LV�QRQ�-HZLVK�

7KH�WUDQVIRUPDWLRQ�ZDV�SDUW�RI�.HUQZRRG¶V�FDPSDLJQ�WR�VXUYLYH�WKH�*UHDW�5HFHVVLRQ�RI������
������$ERXW����-HZLVK�PHPEHUV�ZHUH�IRUFHG�WR�OHDYH��D�IHZ�RI�WKHP�KXUW�E\�%HUQDUG�0DGRII¶V
����ELOOLRQ�3RQ]L�VFKHPH��UHFDOOHG�IRUPHU�SUHVLGHQW�0LFKDHO�)LQQ��7KH�FOXE�ZDV�DW�DQ�HFRQRPLF
SUHFLSLFH�

³8S�WR�WKDW�SRLQW��QRQ�-HZV�GLGQ¶W�ZDQW�WR�MRLQ�EHFDXVH�.HUQZRRG�ZDV�VR�KHDYLO\�-HZLVK�DQG
WKH\�IHOW�WKH\�ZRXOGQ¶W�EH�DFFHSWHG�´�)LQQ�VDLG��³6R�ZH�PDGH�D�FRQVFLRXV�GHFLVLRQ�WR�DWWUDFW�D
ZLGHU�JURXS�RI�QRQ�-HZV��:H�KDG�D�JRUJHRXV�FOXE�ZLWK�DPHQLWLHV�±�ZH�MXVW�KDG�WR�UHDFK�RXW�´

$�IHZ�ROGHU�-HZLVK�PHPEHUV�SXVKHG�EDFN��)LQQ�UHFDOOHG��EHFDXVH�WKH\�UHVHQWHG�WKH�KLVWRULFDO
ELDV�RI�QRQ�-HZLVK�FOXEV�

³%XW�JUDGXDOO\�WKHVH�ROG�-HZLVK�PHPEHUV�UHDOL]HG�WKDW�WKH�QHZ�QRQ�-HZLVK�PHPEHUV�ZHUH�QLFH
SHRSOH�´�)LQQ�VDLG��³7KH\�ZHUHQ¶W�WU\LQJ�WR�UHSODFH�WKH�-HZV�±�WKH\�ZHUH�MXVW�WU\LQJ�WR�EH�DFWLYHO\
VXSSRUWLYH�´

³,�KDG�HQRUPRXV�VXSSRUW�IURP�WKH�ROGHU�-HZLVK�PHPEHUVKLS�´�.LQJ�UHFDOOHG��³$IWHU�,�ZDV
HOHFWHG�>SUHVLGHQW@��RQH�RI�WKH�ROGHU�PHPEHUV�WROG�PH�DW�D�VRFLDO�HYHQW��µ-DFN��WKLV�LV�WKH�EHVW
WKLQJ�WR�KDSSHQ�WR�.HUQZRRG�LQ�D�JHQHUDWLRQ�¶´

$V�EDVWLRQV�RI�DIIOXHQFH��SULYDWH�JROI�FOXEV�SURYLGH�DQ
RSDTXH�ZLQGRZ�LQWR�LQIOXHQWLDO�HOLWHV��ZKR�SD\�LQLWLDWLRQ
IHHV�WKDW�UDQJH�IURP���������WR�����������DQG�DQQXDO
H[SHQVHV�XSZDUG�RI���������

)URP�WKH�JDPH¶V�EHJLQQLQJV�LQ�WKH�ODWH���WK�FHQWXU\��JROIHUV
VRFLDOL]HG�DW�SULYDWH�FOXEV�GHILQHG�E\�ZHDOWK��HWKQLFLW\��DQG
UHOLJLRQ��7KH�&RXQWU\�&OXE�LQ�%URRNOLQH��IRXQGHG�LQ������
ZDV�DPRQJ�$PHULFD¶V�ILUVW��DQG�PRGHOHG�WKH�UHVWULFWHG
PHPEHUVKLS�±�<DQNHH��3URWHVWDQW��DQG�%UDKPLQ�±
VXFFHVVLYH�FOXEV�UHDGLO\�HPEUDFHG��2YHU�WKH�QH[W�IHZ
GHFDGHV��WKH�,ULVK�DQG�,WDOLDQ�&DWKROLF�FOXEV�DQG�WKH�-HZLVK
FOXEV�ZHUH�HVWDEOLVKHG��*ROIHUV�RI�FRORU�±�LQ�IHZHU�QXPEHUV
±�ZHUH�RQ�WKH�RXWVLGH��DW�SXEOLF�FRXUVHV�

7KH�KLVWRU\�RI�-HZLVK�JROI�FOXEV�LQ�0DVVDFKXVHWWV�VWDUWV
ZLWK�.HUQZRRG��ZKLFK�RSHQHG�LQ�������DQG�UXQV�WKURXJK
3LQH�%URRN�LQ�:HVWRQ��������%OXH�+LOO�LQ�&DQWRQ�������
%HOPRQW�LQ�������DQG�6SULQJ�9DOOH\�LQ�6KDURQ�LQ������
-HZLVK�FOXEV�WKULYHG�WKURXJKRXW�WKH���WK�FHQWXU\�EHFDXVH

JHQWLOH�FOXEV�UHPDLQHG�UHVWULFWHG��ZLWK�WRNHQ�H[FHSWLRQV�



7KH�SULYDWH�-HZLVK�FOXE�EHFDPH�HPEHGGHG�LQ�-HZLVK�$PHULFDQ�LGHQWLW\��DV�ERWK�DQ�HPEOHP�RI
XSZDUG�PRELOLW\�DQG�D�PLGGOH�ILQJHU�WR�FOXEV�KLVWRULFDOO\�UHVWULFWHG�WR�JHQWLOHV��&RQVLGHU
ILFWLRQDO�*UHHQ�/DQH�&RXQWU\�&OXE�LQ�3KLOLS�5RWK¶V�³*RRGE\H��&ROXPEXV�´�ZKHUH�OXQFK�SDLO
YLVLWRU�1HLO�.OXJPDQ�ILUVW�H\HV�VOHHN�DQG�SULYLOHJHG�%UHQGD�3DWLPNLQ��7R�.OXJPDQ��DOO�-HZLVK
*UHHQ�/DQH�DQG�%UHQGD�UHSUHVHQWHG�WKH�����V�VXEXUEDQ�LG\OO�

,Q������WKH�$QWL�'HIDPDWLRQ�/HDJXH�RI�%¶QDL�%¶ULWK�LVVXHG�WKH�ILUVW�HYHU�UHSRUW�RQ�QDWLRQZLGH
UHOLJLRXV�GLVFULPLQDWLRQ�E\�VRFLDO�FOXEV��2I�����FRXQWU\�FOXEV�VXUYH\HG������ZHUH
QRQGLVFULPLQDWRU\��2I�WKH�RWKHU����������ZHUH�³&KULVWLDQ�FRXQWU\�FOXEV�´�����RI�ZKLFK�EDUUHG
-HZV�FRPSOHWHO\��7KH�RWKHU����KDG�D�TXRWD��6HYHQW\�IRXU�RI�WKH�����GLVFULPLQDWLQJ�FOXEV�ZHUH
-HZLVK��6HYHQW\�RQH�RI�WKHVH�EDUUHG�&KULVWLDQV�FRPSOHWHO\��DQG�WKH�UHPDLQLQJ�WKUHH�DFFHSWHG
WKHP�³LQ�VPDOO�QXPEHUV�´

)DPRXVO\��IRUPHU�5HHERN�&(2�3DXO�)LUHPDQ��ZKR�JUHZ�XS�-HZLVK�LQ�%URFNWRQ��FODLPHG�WR�KDYH
EHHQ�UHEXIIHG�LQ�WKH�PLG�����V�E\�VQRRW\�2\VWHU�+DUERUV�&OXE�LQ�2VWHUYLOOH��+H�WROG�7KH�%RVWRQ
*OREH�LQ�������³,W¶V�D�IXOO\�UHVWULFWHG�FOXE�«�LI�LW�ZDONV�OLNH�D�GXFN�DQG�TXDFNV�OLNH�D�GXFN�
FKDQFHV�DUH�LW�LV�D�GXFN�´�)LUHPDQ¶V�UHVSRQVH�ZDV�WR�EX\�D�GLVWUHVVHG�VHPL�SULYDWH�FOXE�LQ
0DVKSHH��UHEXLOG�LW�DV�:LOORZEHQG�&RXQWU\�&OXE��DQG�RSHQ�LWV�PHPEHUVKLS�WR�-HZV��JHQWLOHV�
%ODFNV��$VLDQV��DQG�ZRPHQ�LQ������

7RGD\��.HUQZRRG¶V�PHWDPRUSKRVLV�UHIOHFWV�HFRQRPLF�UHDOLW\��DQG�SHUKDSV�QRWKLQJ�VR�PXFK�DV
-HZLVK�DVVLPLODWLRQ��DFFRUGLQJ�WR�D�IRUPHU�FOXE�SUHVLGHQW��³,QWHUPDUULDJH�DORQH�KDV�RSHQHG�XS
IHHOLQJV�DERXW�ZKHUH�SHRSOH�DUH�´�VDLG�6WHYH�:LOFKLQV��³7KH�UHDOLW\�LV�WKDW�SHRSOH�DUH�DFFHSWLQJ�RI
GLIIHUHQW�FXOWXUHV�LQ�ZRUN�OLIH��LQ�PDUULDJHV��DQG�LW¶V�EHFRPLQJ�SUHWW\�QRUPDO��,W¶V�ZD\�GLIIHUHQW
WKDQ�LW�ZDV����RU����\HDUV�DJR�´

$VVLPLODWLRQ��%UDGOH\�.OHLQ�ZURWH�LQ�*ROIZHHN�LQ�������SHUVXDGHG�KLVWRULFDOO\�UHVWULFWHG�JHQWLOH
FOXEV�WR�RSHQ�WKHLU�UDQNV�WR�-HZV��³7KH�VKULQNLQJ�SRRO�RI�FDQGLGDWHV�IRU�DOO�-HZLVK�FOXEV��LQ�WXUQ�
IRUFHG�VXFK�IDFLOLWLHV�WR�VHHN�D�VHFXODU��PRUH�GLYHUVH�PHPEHUVKLS�´�KH�ZURWH�

.HUQZRRG¶V�GHFLVLRQ�WR�UHFUXLW�QRQ�-HZLVK�PHPEHUV�ZDV�PLUURUHG�E\�%OXH�+LOO��7KRXJK�SULYDWH
FOXEV�DUH�QRW�UHTXLUHG�WR�GLVFORVH�PHPEHUVKLS�GDWD��%OXH�+LOO�LV�QRZ����SHUFHQW�-HZLVK�
DFFRUGLQJ�WR�D�PHPEHU��7KH�FOXE¶V�FXUUHQW�RZQHU�RSHUDWRU��&RQFHUW�*ROI�3DUWQHUV��ERXJKW�%OXH
+LOO�LQ������DV�WKH�FOXE�VWUXJJOHG�ZLWK�GHEW�RI�DERXW����PLOOLRQ��&RQFHUW�*ROI��ZKLFK�RZQV�JROI
FOXEV�QDWLRQZLGH��SRVWHG�D�FDVH�VWXG\�RI�WKH�ILQDQFLDO�VSLUDO��ZKLFK�LQFOXGHG�WKLV�SDVVDJH��³(DFK
\HDU��WKH�ERDUG�ZRXOG�VHW�D�WDUJHW�IRU�QHZ�PHPEHU�UHFUXLWPHQW�DQG�DQ�DVVXPSWLRQ�DERXW
PHPEHU�DWWULWLRQ��$QG�HDFK�\HDU��ZLWK�WKH�ULVLQJ�GXHV�UDWHV��WKH�GHIHUUHG�FDSLWDO�SURMHFWV�DQG�WKH
SHUFHSWLRQ�WKDW�WKH�FOXE�ZDV�DOO�-HZLVK��IHZHU�PHPEHUV�MRLQHG�DQG�PRUH�PHPEHUV�GHSDUWHG
WKDQ�WKH�ERDUG�KDG�SODQQHG��6R�WKH�IROORZLQJ�\HDU�GXHV�UDWHV�VLPSO\�KDG�WR�EH�LQFUHDVHG�RQ�WKH
H[LVWLQJ�PHPEHUVKLS�EDVH�WR�PDNH�HQGV�PHHW�´

%HOPRQW��3LQH�%URRN��DQG�WKH�IRUPHU�6SULQJ�9DOOH\��QRZ�7KH�&DSH�&OXE�RI�6KDURQ���GHFOLQHG�RU
GLG�QRW�UHVSRQG�WR�UHTXHVWV�WR�EH�LQWHUYLHZHG��%HOPRQW¶V�QRQ�-HZLVK�PHPEHUVKLS�LV�DERXW���
SHUFHQW�RI�����PHPEHUV��DFFRUGLQJ�WR�D�PHPEHU�ZKR�UHTXHVWHG�DQRQ\PLW\��3LQH�%URRN
UHSRUWHGO\�ZDV�URFNHG�E\�0DGRII¶V�VFKHPH�EHFDXVH�D�FOXE�PHPEHU�ZDV�0DGRII¶V�NH\�UHFUXLWHU�



6DOHP�&RXQWU\�&OXE�LQ�3HDERG\�QRZ
DFFHSWV�-HZLVK�PHPEHUV�

2Q�WKH�IOLS�VLGH�DUH�KLVWRULFDOO\�JHQWLOH�FOXEV�ZKRVH
DGPLVVLRQ�DWWLWXGHV�DUH�DUJXDEO\�PRUH�RSHQ�WKDQ�LQ�WKH
SDVW��³$OO�GLIIHUHQW�HWKQLF�JURXSV�DUH�ZHOFRPH�DW�DOO�WKHVH
FOXEV�´�VDLG�MRXUQDOLVW�KLVWRULDQ�*DU\�/DUUDEHH��D�UHVSHFWHG
FKURQLFOHU�RI�1RUWK�6KRUH�JROI��³1RWKLQJ�JRHV�E\�UHOLJLRQ
DQ\PRUH�LQ�WKLV�DUHD��&OXEV�NQRZQ�IRU�VSHFLILFLW\�RI
PHPEHUVKLS�KDYH�DOO�EHFRPH�GLYHUVH�WR�VRPH�GHJUHH�´

7HGHVFR�&RXQWU\�&OXE��ZKLFK�VWUDGGOHV�WKH�6ZDPSVFRWW�
0DUEOHKHDG�OLQH��ZDV�DQ�H[FOXVLRQDU\�HQFODYH�IURP�LWV
IRXQGLQJ�LQ������XQWLO�DSSUR[LPDWHO\�������ZKHQ�LW
DGPLWWHG�LWV�ILUVW�-HZ��WKH�ODWH�'U��*UHJ�$OH[DQGHU��³7KDW¶V
ZKHUH�KLV�6DOHP�+RVSLWDO�IULHQGV�SOD\HG��DQG�KH�ZDV�D�JXHVW
VR�PDQ\�WLPHV�WKDW�ILQDOO\�KH�ZDV�LQGXFHG�WR�MRLQ�´�VDLG�KLV
VRQ��'U��5LFKDUG�$OH[DQGHU��ZKR�DOVR�EHFDPH�D�7HGHVFR
PHPEHU��³+H�GLGQ¶W�WKLQN�RI�LW�DV�D�VRFLDO�EUHDNWKURXJK��LW
ZDV�D�PDWWHU�RI�FRQYHQLHQFH��+H�DOZD\V�IHOW�ZHOO�DFFHSWHG
WKHUH�´

7HGHVFR¶V�PDQDJHPHQW�GHFOLQHG�WR�SURYLGH�PHPEHUVKLS
GDWD��RU�FRPPHQW�RQ�LWV�H[FOXVLRQDU\�KLVWRU\��%XW�WRGD\�LW
KDV����WR����-HZV�DPRQJ�����JROI�PHPEHUV��VRXUFHV�VDLG�
2QH�-HZLVK�PHPEHU��UHTXHVWLQJ�DQRQ\PLW\��FLWHG�³FRQYHQLHQFH´�DV�D�UHDVRQ�IRU�FKRRVLQJ
7HGHVFR�RYHU�.HUQZRRG��6DLG�RQH�7HGHVFR�PHPEHU��³,�KDYH�D�VWURQJ�JURXS�RI�IULHQGV�DQG�QR
VHQVH�RI�EHLQJ�DQ�RXWVLGHU�´�+H�DGGHG��³-HZLVK�FXOWXUH�WR�PH�LV�PRUH�DERXW�IDPLOLHV�JHWWLQJ
WRJHWKHU��UDWKHU�WKDQ�WKH�UHOLJLRQ�DVSHFW��DQG�LQ�P\�JHQHUDWLRQ�WKDW¶V�KDSSHQLQJ�ZLWK�QRQ�-HZV�
:KLFK�SOD\V�LQWR�ZK\�WKLV�LV�KDSSHQLQJ�DW�WKH�FOXEV��5HOLJLRQ�LV�QRW�HYHQ�D�TXHVWLRQ�´

6DOHP�&RXQWU\�&OXE�LQ�3HDERG\��ZKLFK�IORXULVKHG�DV�DQ�,ULVK�&DWKROLF�HQFODYH�IRU�GHFDGHV�
GHFOLQHG�WR�GLVFXVV�LWV�PHPEHUVKLS�GLYHUVLW\��$�ORQJWLPH�PHPEHU��'U��-RKQ�)DOORQ��VDLG�6DOHP
KDV�³PRUH�WKDQ�D�IHZ´�-HZLVK�PHPEHUV��³7KHUH�DUH�D�ORW�RI�*HUPDQLF�QDPHV�WKDW�FRXOG�EH
-HZLVK��EXW�QRERG\�KDV�PDGH�D�FRXQW��DV�IDU�DV�,�NQRZ�´�VDLG�)DOORQ��³,�ZDV�RQ�WKH�PHPEHUVKLS
FRPPLWWHH�DQG�,�GRQ¶W�UHFDOO�DQ\�VFXWWOHEXWW�DERXW�UHOLJLRQ�RU�DQ\ERG\�VD\LQJ�ZH�GRQ¶W�ZDQW
-HZLVK�PHPEHUV�´

7HGHVFR��LQ�6ZDPSVFRWW��KDV�DQ�HVWLPDWHG�������-HZLVK�PHPEHUV��3KRWR��)DFHERRN

$VVLPLODWLRQ�LV�SHUVRQLILHG�E\�)DOORQ�DQG�KLV�VLJQLILFDQW�RWKHU��(PLO\�:DWW��$IWHU�ORVLQJ�KLV�ZLIH
WR�$/6��)DOORQ�PHW�:DWW��ZKR�LV�-HZLVK�DQG�KDG�EHORQJHG�WR�DQ�DOO�-HZLVK�FOXE�LQ�6FDUVGDOH�
1�<��³:KHQ�(PLO\�FDPH�ZLWK�PH�WR�6DOHP�DERXW�HLJKW�\HDUV�DJR��VKH�ZDV�FRQFHUQHG�LI�VRPHERG\
IRXQG�RXW�VKH�ZDV�-HZLVK�´�VDLG�)DOORQ��³%XW�QRWKLQJ�KDV�HYHU�KDSSHQHG��DQG�QRERG\�KDV�HYHU
PDGH�D�FRPPHQW��WR�PDNH�KHU�IHHO�XQFRPIRUWDEOH�´



6RPH�-HZLVK�REVHUYHUV�UHPDLQ�FLUFXPVSHFW�DERXW�WKH�DWWLWXGHV�RI�KLVWRULFDOO\�JHQWLOH�FOXEV��³,Q
QR�ZD\�KDYH�WKH\�RSHQHG�XS�´�VDLG�)LQQ��WKH�IRUPHU�.HUQZRRG�SUHVLGHQW��³7KH\�KDYH�WRNHQ
-HZLVK�PHPEHUVKLS��,Q�WKH�QRW�WRR�GLVWDQW�SDVW��WKH�GLVFULPLQDWLRQ�ZDV�FRYHUW�LI�QRW�RYHUW��7KHQ
WKH\�VWDUWHG�KDYLQJ�RQH�RU�WZR�-HZV��,Q�VRPH�VHQVH�LW¶V�D�GROODU�DQG�FHQWV�JDPH�±�WKH\�GRQ¶W
QHHG�-HZLVK�PHPEHUV��,Q�DQRWKHU�VHQVH�LW¶V�D�GLVFULPLQDWLRQ�JDPH�´

7KH�HFOLSVH�RI�DOO�-HZLVK�JROI�FOXEV�LQYDULDEO\�FRPHV�ZLWK�GHJUHHV�RI�FXOWXUDO�DQJVW�DQG�UHJUHW�
0DUWLQ�&DOOHU��D�IRUPHU�SUHVLGHQW�RI�WKH�$VVRFLDWLRQ�RI�-HZLVK�*ROI�&OXEV�DQG�6RFLHWLHV�LQ
(QJODQG��ZURWH�LQ�������³:H�ZLOO�ORVH�VRPHWKLQJ�VSHFLDO�LI�WKH�-HZLVK�JROI�FOXEV�JR��7KH�UDUHILHG
DWPRVSKHUH�DQG�OLNH�PLQGHGQHVV�RI�-HZLVK�SHRSOH�LQ�D�FOXE�FXOWXUH��WKH�EDQWHU��,W�ZLOO�EH�D�JUHDW
VKDPH�WRR�IRU�-HZLVK�FKDULWLHV�ZKR�KRVW�IXQG�UDLVLQJ�GD\V�DW�WKH�FOXE�DQG�VR�PDNH�WKH�FOXE�D
JRRG�FRPPXQLW\�UHVRXUFH�´

.HUQZRRG�KDV�VKHG�DVSHFWV�RI�LWV�-HZLVK�FXOWXUDO�LGHQWLW\��VDLG�-DPHV�1HZ��D�ORQJWLPH�PHPEHU
DQG�IRUPHU�FOXE�VHFUHWDU\��,W�QR�ORQJHU�KRVWV�D�FKDULW\�JROI�WRXUQDPHQW�IRU�WKH�-HZLVK
)HGHUDWLRQ�RI�WKH�1RUWK�6KRUH��ZKLFK�PHUJHG�ZLWK�&RPELQHG�-HZLVK�3KLODQWKURSLHV�LQ������
1RU�GRHV�LW�FORVH�RQ�WKH�KLJK�KROLGD\V�

³%DFN�LQ�WKH�GD\��ZH�ZHUH�FORVHG�RQ�5RVK�+DVKDQDK�DQG�<RP�.LSSXU�´�VDLG�1HZ��³*UDGXDOO\��DV
WKH�FOXE�FKDQJHG��ZH�EHJDQ�WR�RSHQ�RQ�KROLGD\V�EHFDXVH�WKHUH�ZHUH�HQRXJK�QRQ�-HZV�WR�SOD\�RQ
WKRVH�GD\V�´�
1RZ��.HUQZRRG�KRVWV�D�VSULQJ�EUXQFK�WKDW�FRLQFLGHV�ZLWK�3DVVRYHU�DQG�(DVWHU��DQG�D�'HFHPEHU
EUXQFK�WKDW�FHOHEUDWHV�+DQQXNDK�DQG�&KULVWPDV�

³<RX�FRXOG�VD\�ZH�KDYH�EHFRPH�HFXPHQLFDO��UHFRJQL]LQJ�WKH�GLYHUVLW\�RI�RXU�PHPEHUVKLS�´�VDLG
1HZ��³.HUQZRRG�KDV�UHDOO\�MXVW�HYROYHG�DV�D�JUHDW�FROOHFWLRQ�RI�SHRSOH�ZKR�HQMR\�JROI��KDYH
GHYHORSHG�QHZ�IULHQGVKLSV��DQG�MXVW�JHW�DORQJ��,W¶V�HYROYHG�LQ�D�JRRG�ZD\��E\�PRVW�SHUVSHFWLYHV�´

-DFN�.LQJ������ZKR�VHUYHG�DV�SUHVLGHQW�IRU�WZR�\HDUV��SRLQWV�RXW�WKDW�ZKLOH�.HUQZRRG�KDV
HYROYHG�VRFLDOO\��LW�UHWDLQV�WKH�SKLODQWKURSLF�HWKRV�WKDW�FKDUDFWHUL]HG�LWV�DOO�-HZLVK�HUD��ZLWK
DQQXDO�GRQDWLRQV�RI�DERXW�����������$�IXQGUDLVHU�WKDW�EURXJKW����GLVDEOHG�YHWHUDQV�WR
.HUQZRRG�LQ�6HSWHPEHU������ZDV�WKH�RFFDVLRQ�RI�.LQJ¶V�KROH�LQ�RQH�

³,I�\RX�KDYH�EHHQ�VR�EOHVVHG�\RX�FDQ�EHORQJ��\RX�KDYH�DQ�REOLJDWLRQ�WR�VKDUH�ZLWK�RWKHUV�OHVV
IRUWXQDWH�´�.LQJ�VDLG��³7KDW¶V�D�FRUH�YDOXH�RI�.HUQZRRG�WKDW�FRQWLQXHV�WR�WKLV�GD\��,W¶V�RQH�RI�WKH
WKLQJV�WKDW�DWWUDFWHG�P\�ZLIH�DQG�,�WR�WKLV�FOXE�´

3UHYLRXV�3RVW

0DQWXD��,WDO\��WR�JHW�-HZLVK�PXVHXP�RQ
EXULDO�VLWH�RI���WK�FHQWXU\�.DEEDOLVW�PDVWHUV

1H[W�3RVW

5LJKW�ZLQJ�5RPDQLDQ�SROLWLFDO�SDUW\�FDOOV
+RORFDXVW�HGXFDWLRQ�µPLQRU�WRSLF�¶�GUDZLQJ
VKDUS�UHEXNH
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