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9,6,21«
JYH JRW VRPH UHDOO\ EDG QHZV« DQG VRPH *22' QHZV

%\ 'HQQLV *DLEOHU

s7KH FDPHUD GRHVQ{W PDWWHU ~ $QG WKD\@HZWKHWKDW SKRWRJUDSKLF 9,6,21 LV OHDMQHG ,WIV G
UHDOO\ %$' QHZV $V VRRQ DV ZH JHW RY HU BKBIWKULIKW WKDW VRPH SHRSOH KDYH RRHKHUV GRQYV
QRWLRQ WKDW ZH pQHHGY D QHZ FDPHUD D FHUWIRGLFHGXDRY PD\ KDYH PRUH QDWXUDO DELBLW\ )RU H[D
VRPH DFFHVVRU\ IRU RXU FDPHUD EDJ ZH FDQ VWFRVWWERRPHQ ZLOO KDYH D EHWWHU VHQVH RI FRPSRVLWI
PDNH SURJUHVV LQ RXU VNLOOV DV SKRWRJUDSKHIQG EDBDZHFH WKDQ PHQ 0DLQO\ , EHOLHYH IURP \HDUV F
QHHG LV D FKDQJH LQ RXU WKLQNLQJ SD\LQJ DWWHQWLRQ WR FRORUV DQG D VHQVH RI IDVKLR(
:RPHQ PLJKW DOVR EH PRUH HPSDWKLF DQG DV D UHVXOV
‘HOO ZKDW NLQGV RI VNLOOV GR ZH QHHG DV SKRBHREHIWWHU SHRSOH SKRWRJUDSKHUV -XVW P\ RSLQLRQ
SKHUV" 7KH PDLQ VNLOO ZH QHHG WR GHYHQRS L\FRXOGEHZURQJ 7KHUH VHHPV WR EH FRQVLGHUDEOH H)
WR pVHHY VRPHWLPHV FDOOHG YLVLRQ :KDW WKIGKBFN BR®W PHQ FDQ OHDUQ FRPSRVLWLRQ VNLOOV DV
7+$7 PHDQ" *RRG QHZV IRU WKH JX\V

/ DVW PRQWK , ZURWH DQ DUWLFOH DQG VDL GQ@/\NHDWABINQIV X\*22RL(:6 7KH JRRG

%HILQQHUV LQ SKRWRJUDSK\ RIWHQ FRPSODEQ WKBMWRN\GRIMRXSYWDUW" *R WR WKH OLEUDU\ DQG FKHFN RX\

WXUHV GRQTW /22. OLNH ZKDW WKH\ VDZ ZKHQ WKHERRY.RQ SKRWRJUDSKLF FRPSRVLWLRQ 2QH RI P\ IDYRUL!

WKH SLFWXUH 7KH REYLRXV FRQFOXVLRQ LVBVKDWWHBIVQHEEWR 6HH &UHDWLYHO\" E\ %U\DQ 3HWHUVRQ

EHWWHU FDPHUD«««ZURQJ ZURQJ ZURQJ , KRSH \R¢HUH DUH PDQ\ RWKHUV *R RQOLQH DQG WKHUH DUH PD

IROORZHG WKH OLQNV LQ ODVW PRQWKY DML FOHWR_FRBVHFR/KMOS \RX OHDUQ $ *RRJOH VEDUFK LV D JF

OLQH RI WKRXJKW SODFH WR VWDUW 7KH LQWHUQHW LV D KXWH UHVRXUFH
KHUH /RRN DW PDJD]LQHV DQG QHZVSDSHUYV IRU LPDJHV

7KH UHDVRQ WKH SLFWXUHV \RX JHW EDFN GRQTWNIERNWKILNH  'HQQLV *DLEOHU

VDPH DV ZKHQ \RX ZHUH WKHUH LV ERWK VLPSOH DQG FRP

SOH[ ,W LV EHFDXVH WKH KXPDQ EHLQJ VHHV ZLWK R7(R(2

YLVLRQ WZR H\HV DQG WKH UHFHLYLQJ PHGLXP 635,1%04522.
RXU H\HV LV FXUYHG 7KH FDPHUD VHHY WKURXJE
YLVLRQ WKH OHQV DQG WKH UHFRUGLQJ PHRELXF 0,1, &219(17,21

GLILWDO VHQVRU LV IODW 7KH UHVXOVRIM.WKDV

DJHV GRQTW KDYH DQ\ GHSWK LQIRUP DWLRQRX QO e—

WRJUDSKHU GHOLEHUDWHO\ FRPSRVHG WKH SKR!*/™  1mes wam

FROVDLQ GHSWK UFOXHVY 7KLV ZHHNHQG KDV LW DOO SURJUDPV ILHOG
ZRUN/KRSV %LNLQJ JUHDW IRRG DQG SKRWRJ

:KDW DUH GHSWK FOXHV DQG ZK\ GR , QHHG WKHP g\

PHQWLRQHG VWHUHR YLVLRQ DORQJ ZLWKIWKH

WKH EDFN RI RXU H\HV FRPELQHV WR SURGXFH G} _

PDWLRQ WR WKH KXPDQ PLQG :H FDQ VHH ZLWKR :KDW D JUHDW WLPH WR EH KDG ZLWK \RXU IUL

WKLQNLQJ DERXW LW WKDW FHUWDLQ REMMFWY DQG IHOORZ 1 &fHUV

DQG VRPH REMHFWYV DUH FORVHU 7KLV LV FDOOK

FHSWLRQ 7KDW PDUYHORXV JUD\ PDWWHU EHWZI 7KH GDWHV DUH $SULO 'HDGOLQH IRU

XVHV WKDW VOLJKW GLIHUHQFH RI YLHZSRH@N V514 ) \\ WwUDWLRQ LV $SULO WK21R UHJLVWUDW
WZHHQ RXU H\HV WR SURYLGH DOO WKH LGIRWRD [
SHUFHSWLRO EH DFFHSWHG DIWHU WKDW GDWH  5HJLWV

IRUPV DUH RQ RXU ZHE SDJH

J\RXTYH HYHU KDG WR ZHDU DQ H\H SDWFK IRU VF
VRQ \RXTOO NQRZ KRZ GLIILFXOW LW LV WRZMKGJ|
RQO\RQH H\H 1RWLFH , VDLG GLIILFXOW QRW LPS
7KDW{V EHFDXVH WKH FXUYDWXUH LQ WKH EDEN
SURYLGHV VRPH GLVWDQFH LQIRUPDWLRQ 7KH FI
DQG ILOP VHQVRU FRPELQDWLRQ SURYLGHV 12 Gt
P DWVLRQ E\LWVHOI 7KH SKRWRJUDSKHU PXVW FR
SKRWR WR LQFOXGH GHSWK FOXHV 7KHQ WKH Sk
WKH SKRWR FDQ SHUFHLYH GHSWK 7KDW ZRXOG
QRW EH OLPLWHG E\ REMHFWV WKDW KDYH D NQF
LQJ OLQHV IUDPLQJ DQG PDQ\ RWKHU FRPSRVLWLw vui i
QLTXHV

1RUWK &HQWUDO &DPHUD &OXE



3UHVLGHQW-V OHVVDJH

FHUWDLQO\ KRSH LW UHDQG\KDYH QRW DOUHDG\ GRQH VR SOHDVH VLI
IHHOV OLNH VSULQJ E\ WHIR GLVFRQWLQXH UHFHLYLQJ \RXU PDLOHG FRS
WLPH \RX UHDG WKLV 5LIH EXOOHWLQ LQ IDYRU RI UHDGLQJ LW LQ FR
RZ ,fP ORRNLQJ RXW DW DVKRREHEVLWH :H DUH VWLOO EHKLQG LQ REWDL
RU VR RI VQRZ DQG LW LVQM@RXJIK YROXQWHHUV IRU WKH VDYLQJV WR SD\
YHU\ FRQELYH WRBRRU  WKH ZHEVLWH -XVW FPODIRRE +LOVDEHFN
SKRWRJUDSK\ , GRQJW GR HL RU UK #DOOWHO QWWR KDYH
WKHU PRUQLQJV RU FROG YRXIN QDPH UHPRYHG IURP WKH EXOOHWLQ PDLC
20DUN 65ULQupD@HOO  1IRQHWKHOHVV ZH KRGW DQG FDEDIRY BUHQ +DUULV
UHDW WXUQRXW Rl SHRSOH IRIKDUULV #QHE UU PRWK \RXURBLO
WKH PHHWLQJ ODVW QLJKW LQ VSLWH RI BIGEIEDG/RAQGL FDQ QRWLI \RX ZKHQ WKH EXOO!
WLRQV , WKLQN WKDW LV WHUULILF 7KRVHRERXWWH®RQ WKH ZHEVLWH
GLG WXUQ RXW ZHUH ZLWQHVV WR DQ H[FHOOHQW SUHV
HQWDWLRQ E\ 0DWW 8WHLQKDXVHQ RQ KL\HEDOQ BKRZUDSSLQJ XS WKH FOXE \HDU YHU\
WRJUDSK\ VRRQ FXOPLQDWLQJ LQ WKH 0D\ 6DORQ $W WKI
WLPH ZH ZLOO KDYH WKH HOHFWLRQ RI QHZ RIIL
/P UHDOO\ KDSS\ ZLWK WKH ZD\ VRPH PDMRUBURHSRUWY RQ WKH \HDUV DFWLYLWLHV DG
MHFWV DUH FRPLQJ DORQJ ,Q FDVH \RX PLRYHG WKH FOXE WR LWV QHZ JXDUGLDQV 1RZ L
ODUFK PHHWLQJ ZH DUH VWDUWLQJ D QHZSRYAIEBED\ D JRRG WLPH WR FRQWHPSODWH ZKD
VKLS FRQWHVW SULQWLQJ D QHZ UHFUXL\WRBQWLIEXRVLRQ ZLOO EH WR WKH FOXE LQ WKH
FKXUH LQFRUSRUDWLQJ WKH FOXE VHDUFR®LRQ@UERUNV ZKHQ ZH DOO SDUWLFLSDWH
JUDQWV GHYHORSLQJ SDUWQHULQJ UHODWLRQVKLSV ZLWK
WKH /LQFROQ &KLOGUHQTV =RR DQG WKH 3HE@HWKDW{V DERXW DOO , KDYH WR VD\ XQWLC
WLRQ $VVRFLDWLRQ RI/LQFROQ DQG SXWUHROBIDUULYHV &ODUN 6SULQJIPDQ
JHWKHU D ZHHNHQG ZRUNVKRS 7KDW VRX Qi

D ORW RI SURMHFWV DQG LW LV +RZHYHU 2IILFHUV %RDUG OHPEHUV
VRPH ZRQGHUIXO DQG HWUHPHO\ FDSDEO

ZRUNLQJ RQ WKHVH SURMHFWV WKDW PD BUHVLGH( &ODUN 6SULQJPD(
SHQ .H\ DPRQJ WKHP WKLV PRQWK DUH <YH  9LFH3UHVLGH SLUJLQLD OLOOHU
1HOVRQ 'DUUHOO :DWWV *OHQ (PVZLOHU [ 6HFUHWDI $UGLVV &HGHUKRO
QLV =DEHO DOO ZLWK RQH JRDO LQ PLQG 7UHDVXUF .DUHQ +DUULV
WKLV D EHWWHU FOXE %XOOHWLQ (G -LP $WNLQV
'LUHFWRU 'LDQH 60RDQ

ORUH JRRG QHZV FDPH LQ \HVWHUGD\ ZH K
QHZ DGYHUWLVHU IRU WKH EXOOHWLQ &D
J\RX KDYHQYW DOUHDG\ WULHG &DUWULG] °HFWRY LP %XGND
\RXU SULQWHU DQG FRSLHU FDUWULGJHV | 3DVW 3UHVLGH HQQLV *DLEOHU
ZDQW WR JLYH WKHP D WU\ WKH\ DUH LQ W 1&SHSUHVHQWDWL 'DUOHQH XYDOO
ERRN ZLWK WZR ORFDWLRQV LQ /LQFROQ , :HE ODVWHU -RKQ 3HWHUVRQ
XVLQJ WKHLU FDUWULGJHV LQ P\ +3 3KRWRMEEA
SULQWHU IRU RYHU D \HDU ZLWK QR SUREQHPV

'LUHFWRU 'DUOHQH 'XYDOO

%\ QRZ \RX NQRZ WKDW RXU QHZ ZHEYZLWH|
OLOFROQFDPHUDFOXXBODG UXQQLQJ
7KDQNV WR -RKQ 3HWHUVRQ DQG -LP $WNLRV ,Q

WKDW FRQQHFWLRQ LI\RX KDYH LQWHUQHW DFFHWV

1RUWK &HQWUDO &DPHUD &OXE &RXQFLO



&RPSHWLWLRQ 3KRWRV

SKRWRYV IURP ODUFK

<

QG SODFH
-DFN )URVW :RQGHU
5LFKDUG $QGHUVRQ

VW SODFH26SULQJWLPH 7UDYHOHUV2-LP /RUG

UG SODFH
/DGGHU DW 7DRV
*OHQ (PVZLOHU

7KHVH DUH WKH FRPSHWLWLRQ

$0O0 SKRWRV RQ WKLV SDJH FRB\ULIJKW
E\ WKH SKRWRJUDSKHUV /LVWHG

%ODEN_:KLWH

VW SODFH :UDVFDOO\5DEELW /H$QQ /RUG

QG SODFH 8QGHU 6WUHDP 'HQQLV *DLEOHU

UG SODFH 1LIJKWVWDIONRUG

+RQRUDEOH OHQWLR.,
*KRVW IURP WKH 3DVW
- (LOHHQ 'XUJLQ &OLQFKDUG

+RQRUDEOH OHQWLRQ
%ULFNWRZQ
*OHQ (PVZLOHU

+RQRUDEOH OHQWLRQ?&KLPQH\ 5RFN *OHQ (PVZLOHU



&RPSHWLWLRQ :LQQLQJ 3KRWRV IRU 1 &

QG SODFH *0XVKURRPV"  6XH 6WHWLQ

)LUVW 30DFH 3%ULHU )R] 'HQQLV *DLEOHU

OHULW 37RZHOV IRU8DDBHQ +DUULV

+RQRUDEOH OHQWLRQ *RUNLQ +RUVH" 5LFN 6WHWLQD

%ODFN DQG :KLWH
VW 30DFH 3*ROG 0HGLQD’

OHULW 35HG 'RRU” .DUHQ +DUULV -LP’XQODS




/RIR 'HVLIQ &RQWHVW OLVLWLQJ *XHVWV

KH /LQFROQ &DPHUD FOXE ZRXOG OLNH WR

; KDYH LWV RZQ ORJR 6RPHWKLQJ

VLPLOBRLWIRWRUYV DW WKHOHHWLQJ

WKDW RI 36% DQG 1 & ORJRV 7KH FOXE
ZRXOG OLNHHAARPH PRUH YLVLEOH LQ WKH FRP *ORULD 6WURSH
PXQLW\ $O0 HQWULHV DUH WR EH VXEPLWWHG WR'DU  /LQFROQ 1(
OHQH 'XYDOO E\ 0D\ 7KH ZLQQHU ZLOO

EH DQQRXQFHG DW WKH 0D\ 6DORQ

([DPSOH 2QO\

ILQFROQ 1HEUDVND

1HZ OHPEHU

OLULDP 6WHYHQV
JLQFROQ 1(

%XOOHWLQ $G 5DWHV

SDJH SHU TXDUWHU
SDJH SHU TXDUWHU

$W WKLV WLPH WKHUH LV QR XSFKDUJH IRBHFRORU RU IF
ZHEVLWH EDQQHU DG

7KH EXOOHWLQ LV SULQWHG LQ EODFN DQG BXW/H IRU F

. HHS oD\ "“"RSHO

6DWXUGD\ 0D\ YEHWZHHQ DP DQG

SP ZLOO EH /LQFROQ &DPHUD &OXE 'D\ DW
FROQ &KLOGUHQTV =RR $GPLVVLRQ ZLOO H
\RX VKRZ \RXU PHPEHUVKLS FDUG 30DQ WR

LV LQ FRORU RQ WKH ZHEVLWH 7KH EDQQHU DGV RI FRX
DUH LQ FRORU

VKH /LQ
H IUHH ZKHQ
EULQJ

\RXU FDPHUD WULSRG DQG RWKHU HTXLSAHQW IRU SKR

WRJUDSKLQJ WKH FUHDWXUHV DW WKH ]RH

9LVLWRUV ZLOO

EH HQFRXUDJHG WR ZDWFK \RX ZRUN DQG [pVN TXHV

WLRQV :HZDQW WR KDYH DV ODUJH RID W
SRVVLEOH WR VKRZ WKH VWUHQJWK RI WK
HUD &OXE DQG WR VXSSRUW WKH /LQFRO(Q

UQRXW DV
H /LQFROQ &DP
&KLOGUHQTV

=RR :H ZLOO KDYH D XSQ'KHHW DW WKH $4ULO

PHHWLQJ IRU RQH Rl WKUHH WLPH SHYLRG
+ RU +  /HWYV VKRZ
WKHP ZKR ZH DUH
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&OXE ,QIRUPDWLRQ

%\ -LP $WNLQV

1HZ &RPPLWWHH &KDLUSHUVR!

- RHO 6DUWRUH

:H KDYH HVWDEOLVKHG WZR QHZ VSHFLDO
WHHV DQG DSSRLQWHG WKH IROORZLQJ FK
VRQV

,QFRUSRUDWLRQ &RPPLWWHH<YRQQH 1Hd
*UDQWV &RPPLWWHH'DUUHOO :DWWV

7KH ,QFRUSRUDWLRQ &RPPLWWHH LV FKDU
GHYHORSLQJ WKH QHFHVVDU\ LQIRUPDWLHR

, KRSH \RX FDQ MRLQ XV IRU D VSHFLDO
HYHQW ZH KDYH SODQQHG RQ 6XQGD\
$SULO DW WRFRFR 7KHDWUH LQ
/LQFROQ OHHVWRBRJIUDSKHU -RHO
6DUWRUH ZKR KDKHOMHG WKH ZRUOG
WDNLQJ VSHFWDFXODU LPDJHV RI SHRSC
DQG SODFHVRP %URNHQ %RZ 1H
EUDVND WR VZEEIHAXRI 6RXWK

$PHULFD

J\RXVDZ 1(7 V UHFHQW SURJUDP $W

SRUDWH WKH /LQFROQ &DPHUD &OXE DQG

&ORVH 5DQJH 2Q $VVLIQPHQW ZLWK

QRGURILW VWDWXV ZLWK WKH ,56

7KH *UDQWYV &RPPLWWHH LV FKDUJHG ZLWI
LQJ WKH SRVVLEOH JUDQWYV DYDLODEOH W
IRU VSHFLDO SURMHFWYV DQG DSSO\LQJ IRl
WKDW ZH GHFLGH WR SXUVXH

WKH 1DWLRQBIUBEKLF
\RX NQRZ -RHO LV JUHDW VWRU\WHOOHU +H OO EH DW V/
FRFR WR HQWHUWDLQ \RX ZLWK WDOHYV RI KLV DGYHQW)
VDPSOHV RI KLV SKRWRV 7LFNHWV DUH D®@ EHQHILW
1(7 )RXQGDWLRQ IRU 7HOHYLVLRQ DQG WKH 1(7 )JRXQGD
WLRQ IRU 5DGLR

&DOO WKH 5RFRFR ER[ RIILFH DW  IRU UHVHUYD
WLRQV DQG , KRSHWR VHH \RX 6XQGD\ $SUL® DW S

0 D\ 6DORQ

7KRVH LOQOWHUHVWHG LQ HQWHULQJ WKH F
IRU WKH 0D\ 6DORQ

30OHDVH JHW \RXU SULQWV WR PH 100 UHH

DW WKH $SULO FOXE PHHWLQJ RU WKH $SULO FRPSHWL

WLRQ
<RX PD\HQWHU SLFWRULDO DQG EODFN
ZKLWH SULQWV 7KH UHVXOWV RI WKH FRPS
UHYHDOHG RQ 0D\ WK

'‘DUOHQH 'XYDOO

RPSHWLWLRQ

"HLYH WKHP

DQG
SHWLWLRQ ZLOO
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|
OHPEHUVKLS $SSOLFDWLR! /LQFROQ &DPHUD &OXE
S 7KH /LQFROQ &DPHUD &OXE LV D JURXS RI S

: ! SOH ZKR KDYH DQ LQWHUHVW LQ SKRWRJUD:
: / LQFROQ &DPHUD FOXE OHPEHUVKLS $SSOLFDWLF : @R{AN WR LPSURYH WKHLU SKRWRJUDSKLE VN
“0D\ FOXE LV DIILOLDWHG ZLWK WKH 1RUWK &HQW!
,QGLYLGXDO RU IDPLO\ PHPEHUVKLS IHHV DUBURC : )§OXE &RXQFLO 1& D WMDWH OLGZHVW DVVI
UDWHG IURP -XQH : FLDWLRQ RI FDPHUD FOXEV DQG WKH 3KRWR

: B6RFLHW\ RI $PHULFD 36$ D QDWLRQDO RUJD(

SOHDVH FRPSOHWH DQG UHWXUQ ZLWK GXHVWR . W RQ 7KH KLJKOLJKW RI WKH \HDU LV WKH 0D\
‘DUHQ +DUULV  (DVWRQ&LUFOH /LQFROQ 1( @  EpoTXHW ZKLFK VKRZFDVHV WKH PHPEHUV |

1HZ RUBHQHZDO  ,QGLYLGXDO  RD\)DPL
:  SKRWRJUDSKLF ZRUN IRU WKH \HDU 2WKHU DI
1DPH V - D &KULVWPDV GLQQHU DQG ILHOG WULSV
7KH &OXE ZHOFRPHV SHRSOH Rl DOO DJHV
6WUHHW $GGUHWV : D ZLGH UDQJH RI LQWHUHVWV DQG WDOHQW\
- RXU PHHWLQJV 7KHUH LV QR FKDUJH WR DWV
- PHHWLQJV
&LW\ 7KH PHHWLQJV DUH KHOG DW *HUH /LEUDU\
:  1RUPDO 6WUHHW DW 30 RQ WKH WKLUG 7X
6WDWH =LS - RIWKH PRQWK ([FHSW 0D\ DQG 'HFHPEHU
3KRQH . OHPEHUVKLS IHHV DUH D \HDU IRU D IDPLO\ F
: LQGLYLGXDO
( 0DLO

- SHIHUUHG %)\
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