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&KHU\O�/��%HGIRUG��FHQWHU��DQG�JXHVWV�DW�WKH�:RPHQ�RI�&RORU�81,7(�HYHQW��LPDJH��/HRQRUD
$Q]DOGXD

:LWKLQ�WKH�HQWHUWDLQPHQW�LQGXVWU\��EHLQJ�D�ZRPDQ�RI�FRORU�FDQ�EH
D�WULFN\�WKLQJ��:KHQ�SHRSOH�WDON�³LQFOXVLRQ´�WKH\�RIWHQ�WDON�DERXW
LQFOXGLQJ�³ZRPHQ´�DQG�³SHRSOH�RI�FRORU�´�DV�LI�WKRVH�DUH�DOZD\V
WZR�VHSDUDWH�FDWHJRULHV��$V�LI�WKHUH�DUHQ¶W�ZRPHQ�ZKR�LGHQWLI\�DV
ERWK��$QG�VR�ZKDW�HQGV�XS�KDSSHQLQJ�LQ�SUDFWLFH�LV�³GLYHUVLW\
KLUHV´�EHLQJ�JUDQWHG�WR�HLWKHU�PHQ�RI�FRORU��RU�ZKLWH�ZRPHQ��ZLWK
ZRPHQ�RI�FRORU�WRR�RIWHQ�JHWWLQJ�ORVW�LQ�WKH�VKXIIOH��3URGXFHU
&KHU\O�/��%HGIRUG�LV�ORRNLQJ�WR�IOLS�WKDW�VFULSW�

%HGIRUG�LV�WKH�SURGXFHU�RI����IHDWXUH�OHQJWK�ILOPV��LQFOXGLQJ�WKH
1$$&3�,PDJH�$ZDUG�QRPLQDWHG�GRFXPHQWDU\�'DUN�*LUOV��ZKLFK
H[SORUHV�WKH�GHHS�VHDWHG�ELDVHV�DQG�DWWLWXGHV�DERXW�VNLQ�FRORU²
SDUWLFXODUO\�DERXW�GDUN�VNLQQHG�ZRPHQ²RXWVLGH�RI�DQG�ZLWKLQ
%ODFN�$PHULFDQ�FRPPXQLW\�
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<HVWHUGD\��,�KDG�WKH�SOHDVXUH�DQG�SULYLOHJH�RI�DWWHQGLQJ�%HGIRUG¶V
³:RPHQ�RI�&RORU�81,7(´�HYHQW��WR�ZKLFK�VKH�LQYLWHG�D�FURVV�
VHFWLRQ�RI�ZRPHQ�RI�FRORU�IURP�DOO�ZDONV�RI�OLIH��DQG�IURP�DOO�DUHDV
RI�ILOP�DQG�WHOHYLVLRQ��7DNLQJ�WKH�ILQDQFLDO�FRVW�RQ�KHUVHOI�WKURXJK
D�FRPELQDWLRQ�RI�KHU�WD[�UHWXUQ�DQG�FUHGLW�FDUGV��%HGIRUG�KRVWHG
DERXW�����ZRPHQ�RI�FRORU�ZKR�ZRUN�LQ�WKH�HQWHUWDLQPHQW
LQGXVWU\�WR�JHW�WR�NQRZ�HDFK�RWKHU�DV�ZHOO�DV�QDYLJDWH�WKHLU
LQGXVWU\�WRJHWKHU��DQG�HPSOR\�HDFK�RWKHU�

(YHQ�EHWWHU"�(YHU\�VLQJOH�YHQGRU�DVVRFLDWHG�ZLWK�WKH�SDUW\�ZDV�D
ZRPDQ�RI�FRORU��IURP�WKH�YDOHWV�WKDW�ZHUH�KLUHG��WR�WKHɾ�'-��/L]]
.LP.LP��WR�WKH�VRPPHOLHU�IURP�=XUL�:LQH�7DVWLQJ��ZKR�SURYLGHG
ZLQHV�IURP�EODFN�RZQHG�ZLQHULHV���WR�6DOW�RI�WKH�(DUWK�&DWHULQJ
�ZKR�SURYLGHG�DQ�DZHVRPH�VRXO�IRRG�OXQFK��
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7KH�DXWKRU��OHIW��DQG�JXHVWV�DW�WKH�:RPHQ�RI�&RORU�81,7(�HYHQW��LPDJH��7HUHVD�-XVLQR

7KH�HYHQW�ZDV�IUHH�RI�FKDUJH�IRU�DQ\�ZRPDQ�RI�FRORU�LQ�WKH
HQWHUWDLQPHQW�LQGXVWU\�ZKR�ZDQWHG�WR�DWWHQG��7KLV�ZDV�LPSRUWDQW
WR�%HGIRUG��ZKR�DFNQRZOHGJHV�WKDW��VLQFH�ZRPHQ�RI�FRORU�WHQG�WR
EH�XQGHUHPSOR\HG��DQG�XQGHUSDLG�ZKHQ�WKH\�DUH��WKH\�RIWHQ�KDYH
VWHHSHU�ILQDQFLDO�KXUGOHV�WKDQ�WKHLU�ZKLWH�FRXQWHUSDUWV��:RPHQ�RI
FRORU�GRQ¶W�RIWHQ�KDYH�WKH�OX[XU\�RI�VSHQGLQJ�KXQGUHGV�RI�GROODUV
RQ�QHWZRUNLQJ�DQG�LQGXVWU\�HYHQWV��ZKLFK�LV�ZKHUH�D�ORW�RI�KLULQJ
JHWV�GRQH��3HRSOH�WHQG�WR�KLUH�SHRSOH�WKH\�NQRZ��DQG�WKH\¶UH�QRW
OLNHO\�WR�NQRZ�\RX�LI�\RX�FDQ¶W�DIIRUG�WR�EH�LQ�WKH�URRP�

³7RGD\��,�DP�WLUHG�DQG�KRSHIXO�DQG�KXPEOH�´�%HGIRUG�VDLG�WR�PH
WRGD\��³3HRSOH�UHFHLYHG�ZRUN��7KHUH�ZDV�D�VKLIW�LQ�WKH�URRP��'LG
\RX�IHHO�LW"�,�IHOW�WKH�QHHGOH�PRYH�IRUZDUG�ODVW�QLJKW��,�DP
KXPEOHG�WR�KDYH�KDG�WKDW�H[SHULHQFH��$QG�,�DP�KRSHIXO�WKDW�LW�ZLOO
FRQWLQXH�´
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LPDJH��/HRQRUD�$Q]DOGXD

,�GLG�IHHO�LW��7KH�HQHUJ\�ZDV�SDOSDEOH��DV�PDQ\�RI�WKHVH�ZRPHQ
ZHUH�VLPSO\�UHOLHYHG�WR�EH�LQ�D�URRP�ZLWK�LQGXVWU\�SURIHVVLRQDOV
ZKHUH�WKH\�ZHUHQ¶W�WKH�RQO\�ZRPDQ�RI�FRORU�LQ�WKH�URRP��2QH
JXHVW��ZKR¶V�EHHQ�ZRUNLQJ�LQ�WKH�LQGXVWU\�LQ�/RV�$QJHOHV�IRU�DERXW
VL[�RU�VHYHQ�\HDUV�VDLG�WKDW�VKH�WKRXJKW�VKH�NQHZ�³DOO�WKH�EODFN
ZRPHQ�LQ�ILOP�DQG�79�LQ�/�$�´�&OHDUO\�QRW��<HW�LW�FDQ�IHHO�WKDW�ZD\
ZKHQ�VR�IHZ�RI�WKHP�DUH�HPSOR\HG��DQG�YDULRXV�FLUFXPVWDQFHV
PDNH�LW�GLIILFXOW�IRU�WKHP�WR�WUXO\�FRPH�WRJHWKHU�

+RZHYHU��%HGIRUG�KDG�D�ODUJHU�SODQ�LQ�PLQG�ZKHQ�RUJDQL]LQJ�WKLV
HYHQW��,W�ZDVQ¶W�MXVW�DERXW�WKH�QHWZRUNLQJ��WKRXJK�WKHUH�ZDV
SOHQW\�RI�WKDW��7KH�UHDO�SXUSRVH�RI�WKH�HYHQW�ZDV�ZKDW�%HGIRUG
UHIHUV�WR�DV�7KH�-7&�/LVW��1DPHG�IRU�KHU�DFWLYLVW�PRWKHU�-RDQ
7KHUHVD�&XUWLV��ZKR�SDVVHG�DZD\�ODVW�\HDU��7KH�-7&�/LVW�ZLOO�EH�D
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RQH�VWRS�VKRS�IRU�DQ\RQH�ORRNLQJ�WR�KLUH�PRUH�ZRPHQ�RI�FRORU�LQ
ILOP�DQG�WHOHYLVLRQ�IRU�DOO�SRVLWLRQV�

%HGIRUG�H[SODLQV�

7KH�OLVW�ZLOO�EH�JRLQJ�OLYH�QH[W�ZHHN�RQ�2VFDU�6XQGD\��)LWWLQJ�
FRQVLGHULQJ�WKH�IDFW�WKDW�WKRVH�LQ�WKH�VSKHUH�RI�2VFDU�QRPLQHHV
WHQG�WR�EH�³VR�ZKLWH´�DQG�³VR�PDOH�´�%HGIRUG�ZLOO�EH�VHQGLQJ�WKH
OLVW�WR�+5�'HSDUWPHQWV�DQG�'LYHUVLW\�DQG�,QFOXVLRQ�'LYLVLRQV�RI
3URGXFWLRQ�&RPSDQLHV��VR�WKDW�WKH\�QR�ORQJHU�KDYH�DQ�H[FXVH�DV
WR�ZK\�WKH\�FDQ¶W�ILQG�D�ZRPDQ�RI�FRORU�IRU�DQ\�MRE�D�SURGXFWLRQ
UHTXLUHV�

³:H�KHDU�WKDW�WKH�ZKLWH�PDOH�SRZHU�VWUXFWXUH�µGRQ¶W�NQRZ�DQ\
>BBBBBB@�¶�1RZ�WKH\�GRQ¶W�KDYH�WR�JR�RXW�RI�WKHLU�FRPIRUW�]RQH
DQG�DFTXLUH�D�/DWLQD�RU�0XVOLP�RU�%ODFN�)HPDOH�DFTXDLQWDQFH�
3HRSOH�WHQG�WR�KLUH�SHRSOH�LQ�WKHLU�VSKHUH��ZH�QHHG�WR�FKDQJH
WKDW�DQG�SXW�ZRPHQ�RI�FRORU�LQ�WKHLU�RUELW��7KLV�LV�KRZ�ZH�VWDUW�
,W�LV�D�VLPSOH�OLVW��ZLWK�QDPHV��HPDLOV��OLQNV�WR�,0'%�>SDJHV@
DQG�ZHEVLWHV�

³:H�DOVR�LQFOXGHG�D�³6LGH�+XVWOH´�FROXPQ��7KH�UHDVRQ�IRU�WKDW
ZDV�VR�ZH�DV�:2&�FDQ�EDUWHU�DQG�KHOS�HDFK�RWKHU�RXW��)RU
LQVWDQFH��0HODQQD�*UD\�RI�,QGLH)HPPH�LV�D�ZRQGHUIXO�FKHI��6KH
FDQ�FRRN�IRU�VRPHRQH�DQG�WKH\�FDQ�'3�IRU�KHU��:H�FDQ�EDUWHU
DQG�JHW�RXU�SURMHFWV�PDGH��:H�FDQ�DOVR�KLUH�HDFK�RWKHU�´
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LPDJH��/HRQRUD�$Q]DOGXD

7KH�OLVW��DQG�WKH�:RPHQ�RI�&RORU�81,7(�HYHQW�DUH�LPSRUWDQW�QRW
MXVW�IRU�WKRVH�GRLQJ�WKH�KLULQJ��EXW�IRU�WKH�ZRPHQ�RI�FRORU
WKHPVHOYHV��³6RPHWLPHV�ZH�EX\�LQWR�WKH�QRWLRQ�RI�µWKHUH�DUHQ¶W
DQ\�>BBBBBBB@�
´�%HGIRUG�VD\V��³$�SURGXFHU�ODVW�QLJKW�VDLG�VKH
ZDV�ORRNLQJ�IRU�D�IHPDOH�'3�DQG�RQO\�NQHZ�WZR�DQG�QHLWKHU�ZHUH
DYDLODEOH��+DQGV�VKRW�XS�LQ�WKH�URRP��>DQG@�VKH�LV�JRLQJ�WR
LQWHUYLHZ�ZRPHQ�IURP�ODVW�QLJKW�IRU�WKH�MRE�´

,I�\RX�DUH�ORRNLQJ�WR�REWDLQ�D�FRS\�RI�WKLV�OLVW�IRU�KLULQJ�SXUSRVHV�
RU�DUH�\RXUVHOI�D�ZRPDQ�RI�FRORU�LQ�WKH�HQWHUWDLQPHQW�LQGXVWU\�
HPDLO
7KH-7&/LVW#JPDLO�FRP�WR�ILQG�RXW�PRUH�LQIRUPDWLRQ�RQ�KRZ�\RX
FDQ�UHFHLYH�LW��RU�KRZ�\RX�FDQ�VXEPLW�\RXU�LQIR�
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³>,@I�RQH�ZRPDQ�RI�FRORU�DUPHG�ZLWK�KHU�WD[�UHWXUQ�DQG�D�FUHGLW
FDUG�FDQ�LQWHUUXSW�DQG�XSWXUQ�WKH�VWDWXV�TXR�´�VD\V�%HGIRUG�
³>7KHUH�DUH@�QR�H[FXVHV�OHIW�IRU�HYHU\RQH��VSHFLILFDOO\�6WXGLRV�DQG
3URGXFWLRQ�&RPSDQLHV��QRW�WR�GR�WKHLU�SDUW�WR�KLUH�PRUH�:2&�
&DXVH�ZH�DUH�ILHUFH�DQG�GRSH�DV�VKLW�´

$PHQ��2VFDU�6XQGD\�MXVW�JRW�D�ORW�PRUH�LQWHUHVWLQJ�

:DQW�PRUH�VWRULHV�OLNH�WKLV"�%HFRPH�D�VXEVFULEHU�DQG
VXSSRUW�WKH�VLWH�

²7KH�0DU\�6XH�KDV�D�VWULFW�FRPPHQW�SROLF\�WKDW�IRUELGV��EXW�LV
QRW�OLPLWHG�WR��SHUVRQDO�LQVXOWV�WRZDUG�DQ\RQH��KDWH�VSHHFK�

DQG�WUROOLQJ�²

+DYH�D�WLS�ZH�VKRXOG�NQRZ"�WLSV#WKHPDU\VXH�FRP
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