
 

,V�\RXU�FOXE�ORVLQJ�PHPEHUV"� 
$UH�\RX�ILQGLQJ�QHZ�PHPEHU�UHFUXLWPHQW�FKDOOHQJLQJ"� 

,I�\HV��WKHQ« 

-RLQ�WKH�SURJUDPPH�WKDW�KHOSV�ERZOV�FOXEV�UHFUXLW�DQ�DYHUDJH�RI� 
���QHZ�PHPEHUV�SHU�VHDVRQ� 

6LQFH������ZH�KDYH�ZRUNHG�ZLWK�RYHU�����FOXEV�DQG�XVHG�RXU�H[SHUWLVH�WR�LQVSLUH�FRPPLWWHHV�DQG�YROXQWHHUV�WR�SURPRWH��
WUDQVIRUP�DQG�PRGHUQLVH�WKHLU�FOXEV�DQG�KHOS�WKHP�NLFN-VWDUW�VXFFHVVIXO�UHFUXLWPHQW�FDPSDLJQV�WKDW�EULQJ�QHZ�PHPEHUV� 

· ,I�\RX�VWLOO�GRQ¶W�EHOLHYH�ZH�PDNH�D�GLIIHUHQFH��\RX�FDQ�FKHFN�RXW�ZKDW�FOXEV�IURP�DURXQG�WKH�FRXQWU\�DUH�VD\LQJ�DERXW�
XV�RQ�SDJH��� 

· ,I�\RX�ZLVK�WR�DSSO\��JHW�LQ�WRXFK�ZLWK�XV�DV�VRRQ�DV�SRVVLEOH��:H�KDYH�D�OLPLWHG�FDSDFLW\�DQG�ZH�ZLOO�EH�DFFHSWLQJ� 
DSSOLFDWLRQV�RQO\�XQWLO� 

Þ )RU�RXWGRRU�FOXEV�–�HQG�RI�0DUFK������ 

Þ )RU�LQGRRU�FOXEV�–�HQG�RI�$XJXVW������ 

:KDW�LV�WKH�&OXE�'HYHORSPHQW�3URJUDPPH" 

(YHU\�FOXE�WKDW�LV�SDUW�RI�WKH�SURJUDPPH�LV�HOLJLEOH�IRU�IXQGLQJ�ZRUWK�RI�XS�WR������WRZDUGV�WKHLU�HQJDJHPHQW�LQ�WKH�LQLWLDWLYH��
7KH�&OXE�'HYHORSPHQW�3URJUDPPH�RIIHUV�%RZOV�(QJODQG�DQG�(,%$-DIILOLDWHG�FOXEV�DFURVV�WKH�FRXQWU\�XQLTXH�VXSSRUW�WR� 
GHYHORS�DQG�EHWWHU�VXVWDLQ�WKHLU�FXUUHQW�PHPEHUVKLS�QXPEHUV�DQG�UHFUXLW�QHZ�PHPEHUV�LQWR�WKH�VSRUW��(DFK�FOXE�LQYROYHG�LV�
DOORFDWHG�RQH�RI�RXU�&OXE�'HYHORSPHQW�2IILFHUV�ZKR�ZLOO�EH�ZRUNLQJ�ZLWK�WKH�FOXE�FRPPLWWHH�WKURXJKRXW�WKHLU�HQJDJHPHQW�LQ�
WKH�SURJUDPPH�WR� 

· *HQHUDWH�HQWKXVLDVP�DPRQJVW�FOXE�PHPEHUV�DQG�PRWLYDWH�WKHP�WR�YROXQWHHU�DQG�VXSSRUW�WKH�FRPPLWWHH�LQ�LWV� 
 LQLWLDWLYHV� 

· 3URPRWH�DQG�UDLVH�DZDUHQHVV�DERXW�WKH�FOXE�LQ�LWV�ORFDOLW\� 

· 7DUJHW�SRWHQWLDO�QHZ�PHPEHUV�DQG�LQWURGXFH�QHZ�ERZOHUV�WR�WKH�VSRUW� 

· 7UDLQ�WKH�FOXE�YROXQWHHUV�WR�RUJDQLVH�DQG�IDFLOLWDWH�IXQ�RSHQ�GD\V�WKDW�ZLOO�OHDYH�D�ODVWLQJ�SRVLWLYH�LQIOXHQFH�RQ�WKRVH� 
 FRPSOHWHO\�QHZ�WR�WKH�VSRUW� 

· 5H-VWUXFWXUH�WKH�FOXE�DQG�LWV�DFWLYLWLHV�WR�DOORZ�IRU�WKH�VPRRWK�LQWHJUDWLRQ�RI�DOO�QHZ�PHPEHUV� 

·  3URYLGH�DGGLWLRQDO�EHVSRNH�VXSSRUW�GHSHQGLQJ�RQ�WKH�FOXE¶V�QHHGV��LQFOXGLQJ�WRZDUGV�IXQGLQJ�DSSOLFDWLRQV��LVVXLQJ�FOXE�
 VXUYH\V��LPSURYLQJ�WKH�FOXE¶V�DFFHVVLELOLW\��HQVXULQJ�FRQWLQXLW\�LQ�WKH�ZRUN�RI�WKH�FRPPLWWHH�DQG�PRUH� 

 



³:H�QHHGHG�D�IUHVK�DSSURDFK�IRU�RXU�HIIRUWV�WR� 
UHFUXLW�QHZ�PHPEHUV��2XU�SDVW�HIIRUWV�KDYH� 

UHVXOWHG�LQ�QR�QHZ�PHPEHUV��7KH�%'$� 
'HYHORSPHQW�2IILFHU�ZDV�YHU\�NQRZOHGJHDEOH�

DQG�SRVLWLYH�WKLQNLQJ��'HVSLWH�WKH�PDQ\� 
FRPPHQWV�IURP�RXU�PHPEHUV�RI�
ZH�KDYH�WULHG�

WKDW�EHIRUH
�WKH�RIILFHU�SURPSWHG�XV�WR� 
UHWKLQN�RXU�LGHDV�DQG�RIIHUHG�D�GLIIHUHQW�YLHZ�RI�

KRZ�ZH�PLJKW�DSSURDFK�D�SUREOHP�´� 
0LNH�%HOO��&OXE�6HFUHWDU\��6WXGOH\�(QWDFR�%RZOV�

'RHV�WKH�SURJUDPPH�LQYROYH�D�ORW�RI�H[WUD�ZRUN�IRU�WKH�FRPPLWWHH" 

2QH�RI�WKH�UHDVRQV�WKH�SURJUDPPH�LV�EHVSRNH�LV�VR�WKDW�FOXEV�FDQ�ZRUN�RQ�D�GHYHORSPHQW�SODQ�WKDW�LV�UHDOLVWLF�DQG� 
DFKLHYDEOH��7KDW�LV�ZK\�GHYHORSPHQW�SODQV�FDQ�ORRN�YHU\�GLIIHUHQW��0RUHRYHU��WKH�FOXE�FRPPLWWHH�KDV�D�FKDQFH�WR�GLVFXVV�WKH�
SURSRVHG�GHYHORSPHQW�SODQ�DQG�RIIHU�DPHQGPHQWV��EHIRUH�LW�LV�DJUHHG�E\�ERWK�SDUWLHV��7KH�FOXE�FRPPLWWHH�ZLOO�DOVR�KDYH�D�
FKDQFH�WR�UHFRQVLGHU�WKHLU�LQYROYHPHQW�ZLWK�WKH�&OXE�'HYHORSPHQW�3URJUDPPH�LI�WKH\�FDQQRW�DJUHH�RQ�WKH�RULJLQDO� 
GHYHORSPHQW�SODQ�RU�DQ\�VXJJHVWHG�DPHQGPHQWV� 

'RHV�WKH�&OXE�'HYHORSPHQW�3URJUDPPH�PDNH�D�GLIIHUHQFH" 

$V�DQ�LQGLFDWRU��VR�IDU��WKH�FOXEV�WKDW�KDYH�FRPSOHWHG�WKH�SURJUDPPH�KDYH�PDQDJHG�WR�VXFFHVVIXOO\�UHFUXLW�RQ�DYHUDJH����
QHZ�PHPEHUV�SHU�\HDU�–�ZKLFK�LV�VLJQLILFDQWO\�PRUH�WKDQ�WKHVH�FOXEV�DFKLHYHG�LQ�SUHYLRXV�\HDUV��7KH�OHVV�WDQJLEOH�EHQHILWV�
RI�EHLQJ�LQYROYHG�LQ�WKH�SURJUDPPH�DUH�DV�VLJQLILFDQW��0DQ\�FOXEV�UHSRUW�KRZ�WKH�SURJUDPPH�KDV�UH-HQHUJLVHG�WKH�HQWLUH� 
PHPEHUVKLS�ZKLFK��DPRQJ�RWKHU�WKLQJV��OHG�WR�LPSURYHG�FRPPXQLFDWLRQV��DQ�LQFUHDVH�LQ�FDPDUDGHULH�DQG�PRUH�VXFFHVV�DW�
FRPSHWLWLRQV��ILQG�RXW�PRUH�LQ�WKH�µ:KDW�DUH�WKH�FOXEV�DUH�VD\LQJ"¶�VHFWLRQ��� 
 
7KH�VXFFHVV�RI�D�FOXE¶V�UHFUXLWPHQW�GULYH�GHSHQGV�RQ�D�ORW�RI�IDFWRUV�–�VRPH�ZLWKLQ��VRPH�EH\RQG�WKH�FOXE¶V�FRQWURO��7KDW�LV�
ZK\�WDNLQJ�SDUW�LQ�WKH�&OXE�'HYHORSPHQW�3URJUDPPH�GRHV�QRW�MXVW�E\�LWVHOI�JXDUDQWHH�VXFFHVV��+RZHYHU��ZKDW�ZH�KDYH�VHHQ�
VR�IDU�LV�WKDW�WKH�PRUH�SURDFWLYHO\�WKH�FOXE�FRPPLWWHH�HQJDJHV�ZLWK�DQG�ZRUNV�RQ�WKHLU�GHYHORSPHQW�SODQ��WKH�PRUH�WKH�FOXE�
JHWV�RXW�RI�WKH�SURJUDPPH��7R�JHW�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�LPSDFW�RI�WKH�SURJUDPPH��\RX�FDQ�VHH�FDVH�VWXGLHV� 
VKRZFDVLQJ�WKH�LQGLYLGXDO�VXFFHVV�VWRULHV�RI�D�QXPEHU�RI�&OXE�'HYHORSPHQW�3URJUDPPH�FOXEV�� 
KWWS���SOD\ERZOV�RUJ�FOXEV�FOXE-GHYHORSPHQW-SURJUDPPH� 

7KH�&ULWHULD�DQG�+RZ�WR�$SSO\ 

7R�EH�HOLJLEOH�WR�DSSO\��FOXEV�QHHG�WR�PHHW�WKH�IROORZLQJ�FULWHULD� 

:H�HQFRXUDJH�DQG�ZHOFRPH�HYHU\�FOXE�WKDW�PHHWV�WKH�DERYH�FULWHULD�WR�DSSO\�WR�EHFRPH�SDUW�RI�WKH�SURJUDPPH��7KH�VL]H�DQG�
OHYHO�RI�WKH�FOXE�GRHV�QRW�PDWWHU��:H�KDYH�ZRUNHG�VXFFHVVIXOO\�ZLWK�D�GLYHUVH�UDQJH�RI�FOXEV��LQGRRU�DQG�RXWGRRU��VPDOO�DQG�
ODUJH��HOLWH�DQG�VRFLDO�UHFUHDWLRQDO� 

7R�DSSO\��FOXEV�QHHG�WR�ILOO�LQ�D�VLPSOH�RQOLQH�DSSOLFDWLRQ�IRUP��ZKLFK�LV�DOVR�DFFHVVLEOH�DV�D�ZRUG�GRFXPHQW�RQ�RXU�ZHEVLWH�� 
7R�DSSO\��UHJLVWHU�\RXU�LQWHUHVW�RU�WR�DVN�IRU�PRUH�LQIRUPDWLRQ��HPDLO�FOXEGHYHORSPHQW#SOD\ERZOV�RUJ� 

3OHDVH�QRWH��WKLV�LV�WKH�/$67�&+$1&(�IRU�FOXEV�WR�DSSO\�WR�WKH�SURJUDPPH�EHIRUH�WKH�HQG�RI�WKH�6SRUW�(QJODQG�����-�����
IXQGLQJ�F\FOH�IRU�WKH�%'$�� 

2XWGRRU�FOXEV�PXVW�DSSO\�E\�WKH���VW�0DUFK������DQG�,QGRRU�FOXEV�PXVW�DSSO\�E\�WKH���VW�$XJXVW������ 
 

$V�ZH�DUH�H[SHFWLQJ�D�KLJK�QXPEHU�RI�DSSOLFDWLRQV��ZH�HQFRXUDJH�FOXEV�WR�DSSO\�DV�VRRQ�DV�SRVVLEOH�WR�HQVXUH�D�WLPHO\�VWDUW� 

ü 0XVW�EH�DIILOLDWHG�WR�HLWKHU�%RZOV�(QJODQG�RU�WKH�(QJOLVK� 
,QGRRU�%RZOLQJ�$VVRFLDWLRQ� 

 
ü 6HHQ�D�QHW�PHPEHUVKLS�GHFOLQH�RI����RU�PRUH�RYHU�WKH�SDVW���

\HDUV� 
 
ü %H�ZLOOLQJ�WR�EH�SURDFWLYH�DQG�WDNH�RQ�WDVNV�VHW�RXW�LQ�D� 

GHYHORSPHQW�SODQ� 
 
ü +DYH�D�GHPRQVWUDEOH�FDSDFLW\�IRU�PHPEHUVKLS�JURZWK� 



7KH�3URFHVV 

7KH�GXUDWLRQ�RI�WKH�HQJDJHPHQW�ZLWK�HDFK�FOXE�ZLOO�ODVW�DSSUR[LPDWHO\��-��PRQWKV��RU�RQH�ERZOLQJ�VHDVRQ��7KH�QDWXUH�RI�WKDW�
HQJDJHPHQW�LV�XQLTXH�IRU�HDFK�FOXE�EXW�LQ�LWV�FRUH�LW�LQYROYHV�WKH�IROORZLQJ�� 

 

³:H�DUH�GHOLJKWHG�WKDW�RXU�FOXEV�ZLOO�EHQHILW�IURP�WKLV�LQLWLDWLYH��,�DP�VXUH�WKRVH�FOXEV�ZKR�GR�VLJQ�XS�WR�WKH�
SURJUDPPH�ZLOO�EHQHILW�IURP�WKH�VSHFLDOLVW�DGYLFH�DQG�VXSSRUW�WKDW�ZLOO�EH�DYDLODEOH��:H�ZRXOG�HQFRXUDJH�

DQ\�FOXEV�ZKR�DUH�LQYLWHG�LQ�IXWXUH�WR�WDNH�XS�WKLV�RSSRUWXQLW\�´� 
7RQ\�$OOFRFN�2%(��%RZOV�(QJODQG��&KLHI�([HFXWLYH 

 

³7KH�(QJOLVK�,QGRRU�%RZOLQJ�$VVRFLDWLRQ�/WG�LV�SOHDVHG�WKDW�WKHUH�LV�IXQGLQJ�DQG�VXSSRUW�DYDLODEOH�WR�RXU�
FOXEV�ZKR�DUH�ZDQWLQJ�WR�PDLQWDLQ�DQG�XOWLPDWHO\�LQFUHDVH�WKHLU�PHPEHUVKLS�� 

7KH�RSSRUWXQLW\�WR�XWLOLVH�WKH�VHUYLFHV�DQG�H[SHULHQFH�RI�GHGLFDWHG�GHYHORSPHQW�VWDII�LV�D�KXJH�ERRVW�IRU�
WKH�JURZWK�RI�WKH�VSRUW�´ 

3HWHU�7KRPSVRQ��(,%$�/WG��&KLHI�([HFXWLYH 

6WDJH���–�RXWOLQLQJ�WKH�&OXE�'HYHORSPHQW�3URJUDPPH�WR�WKH�FOXE�FRPPLWWHH��OHDUQLQJ�DV�PXFK�DV�SRVVLEOH�DERXW�WKH�FOXE�
DQG�LWV�FKDOOHQJHV��GLDJQRVLQJ�WKH�PDLQ�FKDOOHQJHV��WKH�FOXE�LV�IDFLQJ�DQG�KRZ�WR�JR�DERXW�RYHUFRPLQJ�WKHP��LGHQWLI\LQJ� 
RSSRUWXQLWLHV�WKH�FOXE�FDQ�WDS�LQWR� 

6WDJH���–�D�GUDIW�GHYHORSPHQW�SODQ�LV�SUHVHQWHG�E\�WKH�%'$�RIILFHU�DQG�GLVFXVVHG�ZLWK�WKH�FRPPLWWHH��7KH�GHYHORSPHQW�
SODQ�ZLOO�LQFOXGH�DOO�WKH�DFWLRQV�WKH�FOXE�FRPPLWWHH�QHHGV�WR�XQGHUWDNH��ZLWK�WKH�VXSSRUW�RI�WKH�%'$�RIILFHU��WR�VXFFHHG�LQ�LWV� 
UHFUXLWPHQW�GULYH��2QFH�WKH�GHYHORSPHQW�SODQ�LV�DJUHHG��WKH�FOXE�ZLOO�UHFHLYH�LWV�ILUVW�FKHTXH�RI������� 

6WDJH���–�WKLV�PHHWLQJ�LV�VSHFLILFDOO\�GHGLFDWHG�WR�WKH�SUHSDUDWLRQ�IRU�WKH�FOXE�RSHQ�GD\��LQFOXGLQJ�KRZ�WR�DGYHUWLVH�WKH�RSHQ�
GD\��WKH�RUJDQLVDWLRQ�RI�WKH�GD\�DQG�KRZ�WR�IROORZ�XS�DIWHU�WKH�HYHQW��$OO�RI�WKLV�LV�GRQH�WR�PD[LPLVH�WKH�QXPEHU�RI�SHRSOH� 
YLVLWLQJ�WKH�RSHQ�GD\��ZKLFK�ZLOO�ERRVW�WKH�FOXE¶V�FKDQFHV�RI�FRQYHUWLQJ�YLVLWRUV�LQWR�QHZ�PHPEHUV�� 

$�IUHH�&OXE�+HOSHU�:RUNVKRS�LV�GHOLYHUHG�E\�WKH�%'$�RIILFHU�GXULQJ�VWDJH���WR�DOO�FOXE�YROXQWHHUV�VXSSRUWLQJ�WKH�RSHQ�GD\�� 
7KH�ZRUNVKRS�KHOSV�WKH�YROXQWHHUV�OHDUQ�KRZ�WR�ZHOFRPH��LQWHJUDWH�DQG�FUHDWH�SRVLWLYH�DQG�ODVWLQJ�LPSUHVVLRQ�RQ�QHZ�YLVLWRUV�
LQ�RUGHU�WR�WUDQVLWLRQ�DV�PDQ\�RSHQ�GD\�YLVLWRUV�WR�FOXE�PHPEHUV��7KH�ZRUNVKRS�HPSKDVLVHV�RQ�WKH�GLIIHUHQW�DSSURDFK�QHHGHG�
ZKHQ�LQWHUDFWLQJ�ZLWK�QRQ-ERZOHUV�FRPSDUHG�WR�FXUUHQW�RU�H[-ERZOHUV�� 

6WDJH���–�WKH�FOXE�GHYHORSPHQW�SODQ�LV�VLJQHG�RII��LGHDV�IRU�WKH�IXUWKHU�GHYHORSPHQW�RI�WKH�FOXE�DUH�GLVFXVVHG�DQG�D�VHFRQG�
FKHTXH�RI������LV�UHFHLYHG�� 



³:H�WKDQN�WKH�%'$�IRU�DOO�WKHLU� 
VXSSRUW�RYHU�WKH�SDVW�\HDU��:RUNLQJ�ZLWK�\RX�KDV�

EHHQ�ZRQGHUIXO�DQG�YHU\�HGXFDWLRQDO�IRU�RXU�
FOXE��:H�PDGH�D�ELJ�OHDS�LQ�RXU�GHYHORSPHQW�DV�
D�FOXE�WKLV�\HDU�DQG�D�ORW�RI�LW�LV�GXH�WR�WKH�%'$¶V�

SRVLWLYH�LQIOXHQFH´� 
 

5LFKDUG�%ULGJHV��&OXE�&KDLUPDQ�� 
2DVLV�,QGRRU�%RZOV�&OXE 

 
5HFUXLWHG����QHZ�PHPEHUV�LQ������DIWHU� 

ZRUNLQJ�ZLWK�WKH�%'$ 

:KDW�DUH�WKH�FOXEV�VD\LQJ" 

³)URP�WKH�RXWVHW�WKH�&RPPLWWHH�ZHUH�LPSUHVVHG�
ZLWK�WKH�%'$�RIILFHU¶V�LQ-GHSWK�NQRZOHGJH�RI�WKH�

IXQFWLRQLQJ�RI�ERZOV�FOXEV�DQG�KLV�DELOLW\�WR� 
HQJHQGHU�HQWKXVLDVP��7KH�&RPPLWWHH�IHHOV�VXUH�
WKDW�ZLWK�WKH�KHOS�RI�%'$�DQG�WKH�'HYHORSPHQW�
3URJUDPPH�WKH�FOXE�ZLOO�VHFXUH�LWV�ORQJ-WHUP�

IXWXUH´ 
 

'DYLG�:DONHU��&OXE�&KDLUPDQ�	�0HPEHUVKLS� 
'HYHORSPHQW�2IILFHU��2XQGOH�%RZOLQJ�&OXE 

 
7KH\�UHFUXLWHG����QHZ�PHPEHUV�LQ�WKH�VXPPHU�RI�

������ZKHQ�WKH\�ZHUH�SDUW�RI�WKH�SURJUDPPH 

³,�WKLQN�LW
V�IDLU�WR�VD\�WKDW�ZH�KDYH�D�
WHDP�VSLULW
�
LQ�WKH�FOXE�QRZ�WKDW�ZH�GLGQ
W�KDYH�EHIRUH�\RXU�

'HYHORSPHQW�3URMHFW�´� 

'DQQ\�%URZQ��*HQHUDO�0DQDJHU�� 
/LQFROQ�	�'LVWULFW�,QGRRU�%RZOV�&OXE� 

,Q�WKH�DXWXPQ�RI������KDG�����YLVLWRUV�WR�WKHLU� 
RSHQ�GD\ 

³$V�D�UHVXOW�RI�RXU�LQYROYHPHQW�ZLWK�WKH�&OXE�
'HYHORSPHQW�3URJUDPPH�������KDV�EHFRPH�WKH�
PRVW�VXFFHVVIXO�\HDU�IRU�RXU�FOXE��DFURVV�DOO�RI�
LWV�VHFWLRQV��:H�KDG�D�QHW�LQFUHDVH�RI����PRUH�
PHPEHUV��DQG�FRPPXQLFDWLRQ�ZLWKLQ�WKH�FOXE�LV�

QRZ�PXFK�LPSURYHG�´� 
 

1LJHO�*RXOG��&OXE�&KDLUPDQ� 
(YHVKDP�%RZOLQJ�&OXE 

³7KH�FRPPLWWHH�ZDV�HQWKXVLDVWLF�EXW�KDG�QR�UHDO�
H[SHULHQFH�LQ�UHFUXLWLQJ��7KH�RIILFHU�VXSSRUW�IURP�
WKH�%'$�DQG�SODQ�JDYH�XV�GLUHFWLRQ�DQG�ZH�KDYH�
LQFUHDVHG�RXU�PHPEHUVKLS�E\�����DQG�HYHQ� 
JHWWLQJ�SHRSOH�MRLQLQJ�DV�ODWH�DV�$XJXVW�³� 

%DUU\�:LFNV��&OXE�&KDLUPDQ� 
&DOQH�%RZOLQJ�&OXE 

 
5HFUXLWHG����QHZ�PHPEHUV�LQ�WKH����� 

³7KH�&OXE�'HYHORSPHQW�3URJUDPPH�KDG�D�VORZ�
VWDUW�LQ�2[IRUGVKLUH��OLNH�PRVW�WKLQJV�LQ�OLIH� 

SHRSOH�GRQ
W�OLNH�FKDQJH��EXW�ZLWK�WKH�KHOS�DQG�
VXSSRUW�RI�D�&OXE�'HYHORSPHQW�2IILFHU�DQG�VRPH�

SRVLWLYH�DWWLWXGH�IURP�WKH�FRPPLWWHHV�RI�WKH�
FOXEV�LQYROYHG�WKH�HIIRUW�KDV�EHHQ�ZHOO�ZRUWK�LW��
:KDW�,�KDYH�QRWLFHG�LV�WKDW�QRW�RQO\�KDYH�WKH�

FOXEV�DOO�JDLQHG�QHZ�PHPEHUV�EXW�WKH�WRWDO�HWKRV�
RI�WKH�FOXE�KDV�FKDQJHG�DQG�HYHU\�PHPEHU�KDV�
JUDGXDOO\�WDNHQ�VRPH�SDUW�RI�RZQHUVKLS�RI�WKHLU�
FOXE¶V�'HYHORSPHQW�3ODQ��ZKLFK�FDQ�RQO\�DXJXU�

ZHOO�IRU�WKH�IXWXUH�´� 

-RKQ�+HQZRRG��6HFUHWDU\�� 
2[IRUGVKLUH�%RZOV�/HDJXH�DQG� 

&RDFK�%RZOV�&RXQW\�&RDFKLQJ�&R-RUGLQDWRU 

³7KH�&KHVWQXWV�DUH�YHU\�SOHDVHG�ZLWK�WKH� 
VXSSRUW�IURP�WKH�%'$��7KH�%'$�KDYH�JLYHQ�

VWUXFWXUH�DQG�SURFHVV�WR�RXU�GULYH�WR�ILQG�QHZ�
PHPEHUV��LQFOXGLQJ�SDPSKOHW�GHVLJQ��DFWLRQ�

SODQQLQJ�DQG�JHQHUDO�VWHZDUGVKLS�´ 

0DUW\Q�&RRSHU��%DQEXU\�&KHVWQXWV�%RZOV�&OXE� 
 

2QH�RI�WKH�ROGHVW�FOXEV�LQ�WKH�FRXQWU\�WKDW�ZDV�GRZQ�
WR����PHPEHUV�DW�WKH�EHJLQQLQJ�RI�������,Q�WKH� 

VXPPHU�RI�������ZLWK�WKH�KHOS�RI�WKH�%'$�UHFUXLWHG�
��QHZ�PHPEHUV�DQG�VWDELOLVHG�WKHLU�IXWXUH� 


