
// LLQQFFRROOQ�Q�&&DDPPHUHUD�D�&&OOXXEE��
%XOOHWLQ�

) ( %58$5<�� � �� �

352 * 5 $0 6�
�

) HEUXDU\�� � ��� � � ������� �
7XHVGD\� ² � �� �� SP������� �

�
* HUH�/ LEUDU\� ��� � WK�	� 1 RUP DO�

�
' RQ�: LOVRQ�

�

' �RQ�: LOVRQ�LV�D�UHWLUHG�VHFRQ�
GDU\� KLVWRU\� WHDFKHU��+ H�SUHWW\�
PXFK� JUHZ� XS� RXWGRRUV�DQG��

KDV�EHHQ�LQWHUHVWHG�LQ�SKRWRJUDSK\� IRU�
PDQ\�\ HDUV���
�
* UDGXDOO\� SKRWRJUDSK\� EHFDPH�ERWK�DQ�
H[ FXVH�WR�EH�RXW�RI�GRRUV�DQG�D�FUHDWLYH�
RXWOHW���,W�LV�KDUG�WR�VD\� ZKLFK�ZDV�PRVW�
LPSRUWDQW�� � ' RQ�DQG�KLV�ZLIH�DUH�QRZ�
ERWK�UHWLUHG�DQG�WUDYHO�DV�PXFK�DV�WKH\�
FDQ�IRU�DV�ORQJ�DV�WKH\�FDQ��$OO�RI�7KHLU�
YDFDWLRQV�DQG�WUDYHO�KDYH�EHHQ�FKRVHQ�
ZLWK�DQ�H\H�IRU�SKRWR�RSSRUWXQLWLHV���
�
+ LV� VKRZ� LV�EDVHG�RQ� SKRWRJUDSKLQJ�
WKH�ELJ�� KRRIHG�DQLPDOV��� � GHHU�� HON��
PRRVH��ELJKRUQV��PRXQWDLQ�JRDWV��DQG�
SURQJKRUQ�� ,W�FHQWHUV�RQ�HTXLSPHQW��
WDFWLFV��WHFKQLTXHV��DQG�ZKHUH�WR�JR�IRU�
HDFK�VSHFLHV��7KHUH�DUH�ORWV�RI�H[ DPSOHV�
PL[ HG�LQ��7KLV�SURJUDP� KDV�EHHQ�ZHOO�
UHFHLYHG��' RQ�DVNV�WKH�DXGLHQFH�WR�IHHO�
IUHH�WR�DVN�TXHVWLRQV��
�

%�ULJKW� /LJKWV� LV� FHOHEUDWLQJ� RXU�
��WK�\HDU�WKLV�VXPPHU�RUJDQL]LQJ�
LQWULJXLQJ�DQG�IXQ�H[SHULHQFHV�IRU�

/LQFROQ� DUHD� FKLOGUHQ�� 2XU� VXPPHU�
FODVV�FDPS� SURJUDP� QRW�RQO\� RIIHUV�
KDQGV�RQ�OHDUQLQJ�DGYHQWXUHV�WR�RXU�NLGV�
EXW� LW� H[SDQGV� WKHLU� YLHZ� LQWR� SRVVLEOH�
FDUHHUV� IRU�WKHLU�IXWXUH�� :H� SURYLGH� RS�
SRUWXQLWLHV�IRU� VRPH� KLJKO\� PRWLYDWHG�
VNLOOHG� WHDFKHUV�	� FRPPXQLW\� PHPEHUV�
WR� ´WHDFK� WKHLU� SDVVLRQ�µ�2 XU� FODVVURRP�
DVVLVWDQWV� ��WK� JUDGH� DQG� ROGHU�� H[SHUL�
HQFH�LQQRYDWLYH�WHDFKLQJ�LQ�D�UHDO�VHWWLQJ�
ZKLOH�SURYLGLQJ�YDOXDEOH�YROXQWHHU�KRXUV��
ZH� HQFRXUDJH� WKHP� WR� FRQVLGHU� W� ��KH�
WHDFKLQJ�ILHOG�DV�D�FDUHHU��: H�EDODQFH�RXU�
FODVVHV�LQ�$UWV��0DWK�6FLHQFH�� 7HFKQRO�
RJ\� DQG� 6RFLDO�6WXGLHV�� ) LQDQFLDO� DVVLV�
WDQFH�DQG�EXVHV�IRU�ORZ�LQFRPH�IDPLOLHV��
ODVW�\HDU�RYHU������DUH�DQ�LQWHJUDO�SDUW�RI�
WKH�SURJUDP�� �2XU�RQO\� IXQGLQJ�LV� IURP�
VWXGHQW� WXLWLRQ�� EXVLQHVVHV�� DQG� IRXQGD�
WLRQV��<RX� FDQ� YLVLW� RXU�ZHE� VLWH� DW�
�KWWS���ZZZ�%ULJKW/LJKWV�RUJ�� � ZH� DUH�
SURXG�RI�WKH�QHZ�VLWH�WKDW�DOORZV�SDUHQWV�
WR�VRUW�WKH�����FODVVHV�E\�ZHHN��WRSLF�DQG�
JUDGHV���
�
�
+(/3�1(( ' (' ���
)RU� VXPPHU� ·���� %ULJKW� /LJKWV� ZLOO� EH�
RIIHULQJ� NLGV� VHYHUDO� RSSRUWXQLWLHV� IRU�
H[SHULHQFH� ZLWK� SKRWRJUDSK\� DQG� ILOP���
'LJLWDO� SKRWR� FODVVHV� VKRZFDVLQJ� VRPH�
VWRS�DFWLRQ�ZRUN�ZLOO�EH�IHDWXUHG�DV�ZHOO�
DV� VRPH� ZRUN� ZLWK� WKH� FRPSXWHUV� DQG�

WKH�&OD\PDWLRQ�� � (YHU\�FODVV�KDV�WZR�DV�
VLVWDQWV�DQG�FDPHUD�FOXE�PHPEHUV�ZRXOG�
EH�D�ZHOFRPH�DGGLWLRQ�WR�DVVLVW�RU�SRVVL�
EO\�WHDFK�LQ�IXWXUH�\HDUV��&ODVVHV�DUH�KHOG�
WR� ���VWXGHQWV�� ,QWHUHVWHG�SHRSOH�VKRXOG�
DSSO\� RQ� OLQH� DW� �KWWS���ZZZ�
EULJKWOLJKWV�RUJ�� EHWZHHQ� )HE� ��� DQG�
0DUFK�����
�
,Q� DGGLWLRQ�� KHOS�LQ� WKH�RIILFH� LV� QHHGHG�
LQ�WZR�ZD\V��
�
�� �,Q�WKH� PRQWK�RI� )HEUXDU\�� %/� ZLOO� EH�
SUHSDULQJ� IRU� DQ� DXFWLRQ� DQG� PD\� QHHG�
SRVWHUV�GHYHORSHG�WKDW�KLJKOLJKW�DQ�RIIHU�
LQJ�� )RU� LQVWDQFH�� ´)LVKLQJ� WULS� IRU� WZR�
FKLOGUHQ�RU�D�SDUHQW�FKLOGµ�ZLOO�EH�DQ�DXF�
WLRQ�LWHP�DQG�ZH�ZDQW�D�SRVWHU�PDGH�IRU�
LW��
�
� ��:H�QHHG�KHOS�RUJDQL]LQJ�WKH�SKRWRV�
LQ�WKH�RIILFH��«��
�
�
��6WDUW� <RXU� (QJLQHV«« «�0 DUFK� � � ��
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6XPPHU�/HDUQLQJ�$GYHQWXUHV�
&R�)RXQGHU�	�(GXFDWLRQ�' LUHFWRU�
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�����6RXWK���WK�6WUHHW��6XLWH���� �
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'DUOHQH� 'XYDOO� JDYH� XV� D� JUHDW� SURJUDP� RQ� -DQXDU\� ��WK� RQ�
KRZ�WR�SUHSDUH�RXU�SKRWRJUDSKV�IRU�FRPSHWLWLRQ�IRU�WKH�FOXE�DV�
ZHOO�DV�IRU�WKH�6WDWH�)DLU���7KH�PHHWLQJ�ZDV�ZHOO�DWWHQGHG��

7�KH� /LQFROQ� &OXE� &DPHUD� ZRXOG� OLNH� WR� KDYH� LWV� RZQ�
ORJR��6RPHWKLQJ�VLPLODU�WR�WKDW�RI�36$�DQG�1�&�ORJRV��
7KH�FOXE�ZRXOG�OLNH�WR�EHFRPH�PRUH�YLVLEOH�LQ�WKH�FRP�

PXQLW\��:H�DUH�DOVR�LQWHUHVWHG�LQ�VWDUWLQJ�D�QHZ�ZHE�SDJH�ZLWK�D�
QHZ�ORJR��$OO�HQWULHV�WR�EH�VXEPLWWHG�WR�PH�E\�0D\��VW�DQG�WKH�
ZLQQHU�ZLOO�EH�DQQRXQFHG�DW�WKH�0D\�VDORQ���
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&RP SHWLWLRQV�
%\� ' DUOHQH�' XYDOO�

: �H� ZLOO� EH� VWDUWLQJ� FRPSHWLWLRQV� LQ� DFFRUGDQFH� ZLWK�
1�&� �1 RUWK�&HQWUDO�&DPHUD�&OXE�&RXQFLO��UXOHV�LQ�
)HEUXDU\��3ULRU�WR�WKDW��'DUOHQH�'XYDOO�ZLOO�SUHVHQW�D�

SURJUDP�RQ�-DQXDU\�����·����FRYHULQJ������+RZ�WKH�1�&�FRPSH�
WLWLRQV�ZRUN�����1HZ�1�&�UXOHV��LQFOXGLQJ�DOO�RI�WKH�FDWHJRULHV��
VRPH�QHZ�� ���+RZ�WR�SUHSDUH�\RXU�VOLGHV�IRU�WKH�FRPSHWLWLRQ��
DQG�����+RZ�WR�PRXQW�DQG�PDW�SULQWV�IRU�WKH�FRPSHWLWLRQ��
�
+LVWRU\��EHIRUH�GLJLWDO�EHFDPH�VR�SUHYDOHQW��PRVW�RI�WKH�HQWULHV�
LQ� WKH� 1�&� FRPSHWLWLRQV�ZHUH� VOLGHV��1 RZ�� SULQWV�VHHP� WR�EH�
WDNLQJ�RYHU�EHFDXVH�RI�WKH�HDVH�RI�SULQWLQJ�IURP�GLJLWDO��1�&�KDV�
QRW�EHHQ�SDUWLFXODUO\�TXLFN�WR�DGDSW�WR�WKLV�FKDQJH��EXW�LV�EHJLQ�
QLQJ�WR�FDWFK�RQ��QRZ��+RSHIXOO\��ZLWKLQ�WKH�QH[W�IHZ� \HDUV��ZH�
ZLOO�EH�DEOH�WR�VXEPLW�RXU�SKRWRJUDSKV�DV�GLJLWDO�ILOHV�RQ�D�&'�
RU�VLPLODU�PHGLD��1 RW�WR�EH�WKLV�\HDU��KRZHYHU��
�
,I� \ RX�DUH�D�QHZ�PHPEHU��GRQ·W�EH�LQWLPLGDWHG�E\� WKLV�W\SH�RI�
FRPSHWLWLRQ�� ,W�LV� D� ZRQGHUIXO� OHDUQLQJ� H[SHULHQFH� WKDW�ZLOO�� LI�
\RX� SDUWLFLSDWH�� KHOS� LPSURYH� \RXU� SKRWRJUDSK\� �ZDVQ·W� WKDW�
ZK\�\RX�MRLQHG�LQ�WKH�ILUVW�SODFH"��<RX�PD\�ZLQ�ULJKW�DZD\��EXW�
GRQ·W�EH�GLVFRXUDJHG�LI� \RX�GRQ·W��ZHOO��RND\��D�OLWWOH�GLVFRXUDJH�
PHQW� LV� RND\��� .HHS� WU\LQJ�� DQG� VRRQHU� RU� ODWHU�� \RX� ZLOO� JHW�
WKHUH��
�
(QWHULQJ� LV�QHLWKHU�GLIILFXOW�� QRU� H[SHQVLYH�� 2QFH� \RX�OHDUQ�WR�
PRXQW�DQG�PDW�SKRWRV��LW�EHFRPHV�YHU\�HDV\��$QG��VLQFH�\RX�XVH�
WKH�PRXQW�ERDUG�DQG�WKH�PDW�RYHU�DQG�RYHU�DJDLQ��WKH�RQO\�QHZ�
H[SHQVH�LV�LQ�WKH�SULQWV��7KH\�FDQ�EH�REWDLQHG�IRU�D�GROODU�RU�VR�
DW�D�GUXJ�VWRUH�RU�GLVFRXQW�VWRUH��LI�\RX�GRQ·W�SULQW�\RXU�RZQ��
�
+HUH·V�WKH�VFKHGXOH��
�
)HEUXDU\��������� �&RPSHWLWLRQ�1LJKW��%ULQJ�\RX�HQWULHV��
�
0DUFK�������� � ��&RPSHWLWLRQ�1LJKW�
�
$SULO������� � ��&RPSHWLWLRQ�1LJKW�
�
0D\��������� ��0D\�6DORQ� �DQQXDO�JDOD�GLQQHU�SDUW\��FRPSHWLWLRQ�
DQG�VSHDNHU��
�
7KHVH�SURJUDPV�ZLOO�DOO�EH�KHOG�DW�*HUH�/LEUDU\�������SP��5RRP�
����5HJXODU�PHHWLQJV�ZLOO�FRQWLQXH�WR�EH�KHOG�RQ�)HEUXDU\� �� ��
0DUFK�����$SULO�����������DQG�RQ�LQWR�WKH�VXPPHU���
�
,I� \RX� FDQ·W� DWWHQG� RQ� D�SDUWLFXODU� &RPSHWLWLRQ� 1LJKW�� VLPSO\�
VHQG�\RXU�HQWULHV�ZLWK�VRPHRQH�ZKR�ZLOO�EH�DWWHQGLQJ��
�
,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FDOO�'DUOHQH�'XYDOO����������� �
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9LFH�3UHVLGHQW� 9LUJLQLD�0LOOHU� � � � � � �� � � ��� �

6HFUHWDU\� $UGLVV�&HGHUKROP � � � � � � �� � � ��� �

7UHDVXUHU� .DUHQ�+DUULV� � � � � � �� � � ��� �

%XOOHWLQ�(GLWRU� -LP�$WNLQV� � � � � � �� � � ��� �

'LUHFWRU�� � � � � � � 'LDQH�6ORDQ� � � � � � �� � � ��� �

'LUHFWRU�� � � � � � � 'DUOHQH�' XYDOO� � � � � � �� � � ��� �

'LUHFWRU�� � � � � � � -LP�%XGND� � � � � � �� � � ��� �

3DVW�3UHVLGHQW� 'HQQLV�*DLEOHU�� � � � � � �� � � ��� �

1�&�5HSUHVHQWDWLYH� 'DUOHQH�' XYDOO� � � � � � �� � � ��� �

:HE�0DVWHU� -LP�$WNLQV� � � � � � �� � � ��� �

3UHVLGHQWV�0 HVVDJH���� ��

: �KDW� JUHDW�
ZHDWKHU� ZH�
DUH� KDYLQJ�

WKH�ILUVW�SDUW�RI�-DQXDU\��
2I� FRXUVH�� E\� WKH� WLPH�
\RX� UHDG� WKLV�� ZH� ZLOO�
SUREDEO\� EH� EXULHG� LQ�
VQRZ��
�
$Q\ZD\�� WR� WDNH� DG�
YDQWDJH� RI� WKH� QLFH�

ZHDWKHU�� ,� GLG� JHW� RXW�D�FRXSOH� RI� WLPHV�
ZLWK� WKH� FDPHUD�� 7R� P\� VXUSULVH�� ,� HYHQ�
JRW�D�FRXSOH�RI�IDLUO\�JRRG�VKRWV��H[FHOOHQW�
E\� P\� VWDQGDUGV�� EXW� SUREDEO\� ´IDLUO\�
JRRGµ�E\� \RXU�VWDQGDUGV��� ,W�ZDV� IXQ�DQG�
UHZDUGLQJ�� /LNH� D� FRXSOH� RI� GD\V� LQ� ODWH�
2FWREHU�� ,�KRSH� \RX� ZHUH� DEOH� WR� HQMR\�
WKHP��DV�ZHOO��
�
:H�DUH�ZRUNLQJ�ZLWK�-LP�$WNLQV�RQ�D�QHZ�
LGHD�� LI�D�VXIILFLHQW� QXPEHU� RI� SHRSOH� DUH�
ZLOOLQJ�WR�YLHZ�WKH�EXOOHWLQ�RQ�RXU�ZHEVLWH�
UDWKHU� WKDQ� E\� PDLO�� ZH� ZLOO�VDYH� HQRXJK�
PRQH\�LQ� SULQWLQJ�DQG�SRVWDJH�WR�HQODUJH�
RXU� ZHEVLWH� DQG� JHW� RXU� RZQ� GRPDLQ�
QDPH�� 7KDW� ZRXOG� DOORZ� XV� WR� SXW�WKH�
QHZVOHWWHU� RQ�WKH� ZHEVLWH��LQ� &2/25� � ,W�
KDV�EHHQ�P\�JRDO�IURP�WKH�VWDUW�WR�JHW�WKH�

QHZVOHWWHU� LQWR� FRORU�� DIWHU� DOO�� ZH� DUH� D�
SKRWRJUDSK\� FOXE��DQG� ���� RU� PRUH�RI�
ZKDW� ZH�VKRRW� LV� LQ� FRORU��VR�� GRHVQ·W� LW�
PDNH� VHQVH� WR� KDYH� D� IXOO� FRORU� EXOOHWLQ"�
3OHDVH�OHW�XV�NQRZ�LI�\RX�DUH�ZLOOLQJ�WR�JR�
DORQJ�ZLWK�WKLV�SURJUDP��
�
$QRWKHU�LGHD�ZH�DUH�ZRUNLQJ�RQ�LV�WU\LQJ�
WR� JHW�VRPH� JUDQWV��VR� ZH� FDQ� GR� VRPH�
PRUH�GUDPDWLF�WKLQJV�ZLWK�WKH�FOXE��,I�\RX�
KDYH� DQ\� H[SHULHQFH� LQ� WKLV� DUHD�� HLWKHU�
ZULWLQJ� JUDQW� UHTXHVWV�� RU�GHDOLQJ�ZLWK�
WKHP��SOHDVH�FRPH� IRUZDUG��ZH�FRXOG�XVH�
VRPH�JXLGDQFH��
�
5HPHPEHU�� WKH�1�&� F RPSHWLWLRQV� VWDUW�
WKLV�PRQWK��%H�VXUH�WR�HQWHU�HYHU\�PRQWK��
LW�LVQ·W�DERXW�ZLQQLQJ��LW·V�DERXW�OHDUQLQJ��
�
:H�KDYH�VRPH�JUHDW�PHHWLQJV�DQG�HYHQWV�
FRPLQJ�XS�� ,� DP� HVSHFLDOO\� H[FLWHG� DERXW�
WKH�ILHOG�WULS�WR�WKH�1HEUDVND�6WDWH�&DSLWRO��
2XU� FDSLWRO�LV� RQH� RI�WKH� RXWVWDQGLQJ� DU�
FKLWHFWXUDO� PDVWHUSLHFHV� LQ� WKH� ZRUOG�� 6R�
YRWHG�D�IHZ�\HDUV�EDFN�E\�D�VHOHFW�FRPPLW�
WHH�RI�ZRUOG�DUFKLWHFWV���
�
7KH�WKHPDWLF�RQ�ERWK�WKH�LQVLGH�DQG�RXW�
VLGH� RI� WKH� EXLOGLQJ� LV�WKH�ZRUN� RI� 'U��

+DUOH\�%XUU�$OH[DQGHU��7KH�DUFKLWHFW��%HU�
WUDP�*RRGKXH�ZDV�DVNHG�WR�ZULWH�LQVFULS�
WLRQV�IRU�WKH�FDSLWRO��+H�IHOW�XQTXDOLILHG�WR�
GR� VR��DQG� HQOLVWHG� WKH� DLG� RI� $OH[DQGHU��
7KH�UHVXOW�LV�RXWVWDQGLQJ��:K HQ� \RX�ORRN�
DW�WKH�EHDXW\�RI�WKH�FDSLWRO��EH�VXUH�WR�UHDG�
WKH�LQVFULSWLRQV��WKH\�DUH�SDUW�RI�WKH�RYHUDOO�
LPSUHVVLRQ��
�
$W�DQ\�UDWH��LW�VKRXOG�EH��IXQ�RXWLQJ��ILWWLQJ�
IRU�WKH�WLPH�RI�WKH�\HDU��DV�LW�PD\�EH�SUHWW\�
FROG�RXWVLGH��$QG��LW�ZLOO�JLYH� \RX�DQ�RS�
SRUWXQLW\�WR�VKRRW�WKH�ZLQQLQJ�SKRWR� IRU�
WKH�1�&�FRPSHWLWLRQ��RRSV��,�VDLG�LW�ZDV�
Q·W�DERXW�ZLQQLQJ��GLGQ·W�,"���
�
/RRN�IRUZDUG�WR�VHHLQJ�\RX�WKHUH��DV�ZHOO�
DV� RQ� WKH� UHJXODU� PHHWLQJ� QLJKW� DQG� WKH�
FRPSHWLWLRQ�QLJKW��/HW·V�EUHDN�VRPH�DWWHQ�
GDQFH�UHFRUGV��
�
&ODUN�6SULQJPDQ�
�
�
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�
�
�

&ODUN�6SULQJP DQ�

1 RUWK�&HQWUDO�&DPHUD�&OXE�&RXQ�
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7KHVH�LWHPV�DUH�RIIHUHG�IRU�VDOH�E\� -LP�' XQODS�DQG�KH�FDQ�EH�UHDFKHG�E\�FDOOLQJ�� ���� ���� ����� ��
+ LV�DVNLQJ�SULFH�LV��́ %HVW�2 IIHUµ���
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7XFNHU�3KRWRV�-LP�$WNLQV�‹ ��� � �� �� �� 7XFNHU�

� �

7 KH�0 XVHXP� RI �$P HULFDQ�6SHHG��
6PLWK�&ROOHFWLRQ��������9LFWRU\� /DQH�����/LQFROQ��1(������ �

7KH�6PLWK�&ROOHFWLRQ�0XVHXP�
�
7KH�6PLWK�&ROOHFWLRQ�0XVHXP�KRXVHV�VHYHUDO�ZRUOG�FODVV�FROOHFWLRQV��
�‡�7KH�ZRUOG
V�ODUJHVW�FROOHFWLRQ�RI�DQWLTXH�UDFLQJ�HQJLQHV�
�‡�7KH�ILQHVW�FROOHFWLRQ�RI�DQWLTXH�SHGDO�FDUV�LQ�WKH�8�6��
�‡�2QH�RI�WKH�ODUJHVW�GLVSOD\V�RI�VSULQW�FDU�DQG�,QG\�PHPRUDELOLD�
�‡�$Q�H[WHQVLYH�FROOHFWLRQ�RI�DQWLTXH�WLQ�WR\�FDUV��JDV�SRZHUHG�WHWKHU�FDUV�
DQG�\HOORZ�FDE�LWHPV�
�‡� $� FDU�FROOHFWLRQ� RI� ZRUOG�FODVV�GLVWLQFWLRQ�LQFOXGLQJ� DQWLTXH�� KLVWRULF�
UDFH�DQG�RQH�RI�D�NLQG�PRGHOV��D�UDUH��7XFNHU��DXWR�DPRQJ�WKHP��
�
)RU�PRUH�LQIRUPDWLRQ���KWWS���VPLWKFROOHFWLRQ�FRP�LQGH[�SKS�

�

,�Q� ����� WKHUH� ZHUH�
RQO\� ��� RI� WKHVH�
FDUV� HYHU� SUR�

GXFHG�� %LOO� 6PLWK� KDV�
RQH�DQG�LW·V�ULJKW�KHUH�
LQ� JRRG� ROH� /LQFROQ��
1HEUDVND��:KR�ZRXOG�
HYHU�WKXQN�LW��

3KRWRV�E\�+XEHUW�2OVHQ�‹ �� � � �
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9LVLWRUV�DW�WKH�� �� � �� � ��� 0 HHWLQJ�

�
-HII �	� ' HE�6KLHOG�
/ LQFROQ��1 (� � �� �� �

�
-RKQ�3HWHUVRQ�

/ LQFROQ��1 (� � �� �� �
�

7KDQN�\ RX�IRU�9LVLWLQJ���: H�KRSH�\RX�HQMR\HG�\ RXU�YLVLW�

( [ SORUH�WKH�6WDWH�&DSLWDO�ZLWK�\ RXU�&DP HUD�
�

-�RLQ�\RXU�IHOORZ� FDPHUD�FOXE�PHPEHUV�RQ�D�
ILHOG�WULS�WR�WKH�6WDWH�&DSLWDO�RQ�6XQGD\��
) HEUXDU\� � � ���: H�ZLOO�PHHW�LQ�WKH�OREE\� RQ�

WKH�QRUWK�VLGH�RI � WKH�&DSLWDO�DW�� ���� S�P��WR�H[ �
SORUH�WKH�EXLOGLQJ���7ULSRGV�DUH�ZHOFRPH���$OO�WKH\�
DVN�LV�WKDW�ZH�KDYH�JRRG�UXEEHU�IHHW�RQ�WKH�WUL�
SRGV�VR�WKDW� WKH\� GR� QRW�VFUDWFK� WKH�IORRUV���
3KRWR� RSSRUWXQLWLHV�LQFOXGH� FDUYHG� GRRUV�� LQWH�
ULRU�VKRWV�RI � WKH�&DSLWDO�� WKH�5RWXQGD�� PXUDOV��
PRVDLFV�DQG�YLHZV�RXW�RI �WKH�ZLQGRZV���
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$ ��EHJLQQHUV
�GLJLWDO�FDPHUD�VHPLQDU�ZLOO�EH�KHOG�LQ�
FRRSHUDWLRQ�ZLWK�WKH�/ LQFROQ�$UHD�$JHQF\� RQ�
$JLQJ�� : HGQHVGD\ �� 0 DUFK�� �� � SP� DW�* HUH�/ L�

EUDU\ ��6XEMHFWV�ZLOO�EH�� KRZ�WR�EX\� DQG�XVH�WRGD\ 
V�GLJLWDO�
FDPHUDV��� &ODUN�6SULQJPDQ�ZLOO�SUHVHQW��7KRVH�LQWHUHVWHG�
PD\�FDOO���� ���� ������ IRU�PRUH�LQIRUPDWLRQ��

/ LQFROQ�$UHD�$JHQF\�RQ�$JLQJ �
%\�&ODUN�6SULQJPDQ�

%�HFRPH�DFWLYH�LQ�WKH�3KR�
WRJUDSKLF� 6RFLHW\� RI�
$P HULFD� DQG� HQMR\� RQH�

RI� WKH�PRVW� DGYDQFHG� RUJDQL] D�
WLRQV�RQ�WKH�NQRZOHGJH�RI� SKR�
WRJUDSK\�� )URP�GLJLWDO�LPDJLQJ�
WR� EDVLF� GDUNURRP� LQVWUXFWLRQV��
IURP� FRPSRVLWLRQ� RI�LPDJHV� WR�
SUHVHQWLQJ� DXGLR�YLVXDO� SUR�
JUDPV�� 36$� KDV�HYHU\WKLQJ�WR�
RIIHU�WKH�PHPEHU�� ,�MRLQHG�36$�
LQ� ������ DQG� KDYH� OHDUQHG� D�
ZHDOWK�RI� LQIRUPDWLRQ� IURP� P\�
DVVRFLDWLRQ�ZLWK�WKH� 6RFLHW\� DV�
ZHOO�DV�PDGH�QXPHURXV� IULHQGV�
WKURXJKRXW�WKH�ZRUOG��36$�LV�DQ�
LQWHUQDWLRQDO� RUJDQL]DWLRQ� EXW�
KDV� VHFWLRQV� RI�LQWHUHVW�ZLWK�
FKDLUPHQ�DQG�ZRUNHUV�IRU� WKH�
LQGLYLGXDO� WR� JURZ� LQ� NQRZO�
HGJH��
��
7KLV�PRQWK��,�Z RXOG�OLNH�WR�FRP�
PHQW�RQ�ZKDW�DQ�$36$�KRQRU�LV�
WKDW�\RX�PLJKW�VHH�EHKLQG�VRPH�
RQH¶V� QDPH��2 QFH� D� \HDU�� 36$�
PHPEHUV� PD\�SURSRVH� D� IHOORZ�
PHPEHU�IRU�DQ�KRQRU��7KH�+RQ�
RUV�&RPPLWWHH��DSSRLQWHG�E\�WKH�
36$�3UHVLGHQW��FRQVLVWV�RI�HLJKW�
PHPEHUV�ZKR� FDUHIXOO\�UHYLHZ�
DOO� DSSOLFDWLRQV�DQG� YRWH� IRU�RU�
DJDLQVW�HDFK�SURSRVDO��7KHUH�LV�D�
OHQJWK\�� LQWHQVLYH� HYDOXDWLRQ�

SURFHVV� ZLWK�H[ FKDQJH�RI� RSLQ�
LRQV�DQG�LQIRUPDWLRQ�DPRQJ�WKH�
FRPPLWWHH�PHPEHUV��7ZR� YRWHV�
DUH�WDNHQ�ZLWK�GLVFXVVLRQ��
�)RU�WKH�$36$�KRQRU��WKH�FDQGL�
GDWH�PXVW� UHFHLYH� D� PDMRULW\�
�ILYH� RI� HLJKW�� RI�µ\ HV¶� YRWHV��
)LQDO� UHVXOWV� DUH� UHSRUWHG� WR� DOO�
SURSRVHUV�DQG�WR�VXFFHVVIXO�FDQ�
GLGDWHV�LQ�HDUO\�VSULQJ��7KH\�DUH�
QRW�SXEOLFO\� DQQRXQFHG�XQWLO�WKH�
+RQRUV� %DQTXHW� DW�WKH� DQQXDO�
36$�FRQIHUHQFH��
��
5HTXLUHPHQWV� IRU� $36$�� $VVR�
FLDWH�RI�3KRWRJUDSKLF�6RFLHW\�RI�
$P HULFD�
7KH� FDQGLGDWH� PXVW� EH� D�36$�
PHPEHU� LQ� JRRG� VWDQGLQJ� IRU� DW�
OHDVW� VL[� FRQVHFXWLYH�\ HDUV�LP�
PHGLDWHO\�SUHFHGLQJ�WKH�GHDGOLQH�
RI�'HFHPEHU��
�
7KH�DVVRFLDWHVKLS�LV�DZDUGHG�IRU�
PDWHULDO� FRQWULEXWLRQ� WR�WKH� DG�
YDQFHPHQW� RI� SKRWRJUDSK\��
ZKHWKHU�UHVXOWLQJ�SULPDULO\�IURP�
SURILFLHQF\� DQG� DFKLHYHPHQW�RU�
IURP�VHUYLFH�DORQH��3KRWRJUDSKLF�
DFKLHYHPHQW�PXVW� EH� FRPELQHG�
ZLWK�HOHPHQWV�RI�VHUYLFH��
�

3KRWRJUDSKLF�6RFLHW\� RI �$P HULFD�
%\�&DUROH�/��+DJDPDQ��)36$���$UHD�5HSUHVHQWDWLYH�



$ �V�VRPH�RI�\RX�NQRZ��,�WHDFK�D�FODVV�
VHYHUDO� WLPHV� D�\HDU�DW� 6RXWKHDVW�
&RPPXQLW\�&ROOHJH�RQ�GLJLWDO�FDP�

HUDV�DQG�VFDQQHUV��7KLV�LV�DQ�HQWU\� OHYHO�FODVV�
DQG�ZH� JR� WKURXJK� WKH� EDVLFV� RI� OHDUQLQJ�
KRZ� WR�XVH� D�IODW� EHG� VFDQQHU� IRU�YDULRXV�
W\SHV� RI�GRFXPHQWV� DQG� SKRWRJUDSKV��:H�
GLVFXVV�WKH�GLIIHUHQW�W\SHV�RI� ILOHV�DQG�KRZ�
WR�GHWHUPLQH�ZKLFK�RQH�LV�PRVW�DSSURSULDWH�
IRU�WKH�WDVN�DW�KDQG��6RPHWLPHV�WKH�VWXGHQWV�
ZLOO�EULQJ�D�SURMHFW�WKH\·UH�ZRUNLQJ�RQ�DQG�
ZH�ZLOO�ILJXUH�RXW�D�¶ZRUN� IORZ·�RQ�KRZ�WR�
VFDQ� WKH�GRFXPHQWV� DQG�SKRWRV� IRU� WKHLU�
SURMHFW��
�
��
�
0RVW� RI� WKH�WLPH�ZLOO� EH�VSHQW�RQ� GLJLWDO�
FDPHUDV� EHFDXVH�JHQHUDOO\� WKDW� LV�WKH� PDLQ�
UHDVRQ� SHRSOH� VLJQ�XS� IRU�WKH� FODVV�� � 7KH�
VWXGHQWV� DUH� DVNHG� WR� EULQJ� WKHLU� FDPHUDV�
DQG�WKH�LQVWUXFWLRQ� ERRN�� � : H�WKHQ�VSHQG�
VRPH�WLPH�RQ�FDPHUD�VHWWLQJV�DQG�IHDWXUHV��,�
DQVZHU� TXHVWLRQV�RQ� ZKHQ�WR�XVH� FHUWDLQ�

IHDWXUHV�WR�LPSURYH�WKHLU�SKRWRV��
,� DOZD\V�WHOO� WKH� VWXGHQWV� WR�¶UHDG� DQG� UH�
UHDG·�WKH�LQVWUXFWLRQ�ERRN�IRU�WKHLU�VSHFLILF�
FDPHUD��$W�RQH�FODVV��D�PDQ�VWDUWHG�WR�ODXJK�
ZKHQ� ,� VDLG� WKLV«� + H� H[SODLQHG� WKDW�KH�
WRRN�WKH�FODVV�EHFDXVH�KH�WKRXJKW�LW�ZRXOG�
EH�HDVLHU�WKDQ�UHDGLQJ�WKH�LQVWUXFWLRQ�ERRN�
IRU� KLV�FDPHUD�� $QRWKHU�PDQ� VDLG� KLV� ZLIH�
WKRXJKW�KH�VKRXOG�JHW�D�QHZ�FDPHUD�VR�KH�
FRXOG�JHW�EHWWHU�SLFWXUHV«���EXW�WKHQ�KH�DG�
PLWWHG�KH�GLGQ·W�UHDOO\� NQRZ�KRZ�WR�XVH�WKH�
FDPHUD�KH�KDG��
�
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�
,�VSHQG�TXLWH�D�ELW�RI�WKH�WLPH�RQ�SKRWR�ED�
VLFV��,�VSHQG�PRVW�RI�WKH�WLPH�RQ�&20 32 �
6,7,2 1 «�� ZKLFK� LV� ZKDW�,� EHOLHYH� LV� WKH�
PRVW�LPSRUWDQW� FRPSRQHQW� RI� JRRG� SKR�
WRJUDSK\�� �&RPSRVLWLRQ�LV�ZKDW�VHSDUDWHV�D�
VQDSVKRW�IURP�D�SKRWRJUDSK��/HDUQ�WR�́ ILQH�
WXQHµ�\RXU�FRPSRVLWLRQ�DQG�DOO�\RXU�LPDJHV�
ZLOO�LPSURYH�LQ�D�TXDQWXP�OHDS��:LWK�GLJLWDO�
FDPHUDV��\RX�FDQ�WDNH�PDQ\�GLIIHUHQW�YLHZV�

RI�WKH�VXEMHFW��/DWHU�\RX�FDQ�VHOHFW�WKH�EHVW�
YHUVLRQ�RI�\RXU�FRPSRVLWLRQ�DIWHU�\ RX�KDYH�
LW� LQ� WKH�FRPSXWHU�� ,� GRQ·W� HYHU�GHOHWH�DQ�
LPDJH�LQ� WKH� FDPHUD�XQOHVV� ,� .1 2:� LW�LV�
RXW� RI� IRFXV� RU� EOXUUHG�� 7KH� LPDJH� LQ� WKH�
/&'�L V�MXVW�WRR�VPDOO�IRU�PH�WR�GHWHUPLQH�LI�
WKH�VKRW�LV�D�NHHSHU��
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,Q�P\�RSLQLRQ��$//�RI� WKH�GLJLWDO�FDPHUDV�
DYDLODEOH� FXUUHQWO\� IURP� WKH�PDMRU� FDPHUD�
FRPSDQLHV�ZLOO�GR�D�JRRG�MRE�DQG�SURGXFH�
JRRG� LPDJHV�� $�QHZ� FDPHUD�ZLOO� JLYH� \RX�
WKH�VDPH�W\SH�RI�SLFWXUHV�\RX·UH�DOUHDG\�JHW�
WLQJ��+LJKHU�TXDOLW\�SHUKDSV��EXW�HVVHQWLDOO\�
WKH�VDPH�LPDJHV��: RUN�RQ�LPSURYLQJ�\RXU�
VNLOOV�DV�D�SKRWRJUDSKHU�DQG�\RXU�LPDJHV�ZLOO�
LPSURYH��
�
��
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7�KH�([HFXWLYH�%RDUG�RI�WKH�/LQFROQ�&DPHUD�
&OXE�PHW�DW�WKH�KRPH�RI�&ODUN��6SULQJPDQ�
DW������ S�P���

�
��� � 3UHVLGHQW�&ODUN�6SULQJPDQ�FDOOHG�WKH�PHHWLQJ�
WR�RUGHU��
���� �%RDUG�PHPEHUV�SUHVHQW�ZHUH�&ODUN�6SULQJPDQ��
9LUJLQLD�0LOOHU��$UGLVV��&HGHUKROP�� .DUHQ� +DUULV��
'DUOHQH�'XYDOO�� 'LDQH�6ORDQ��-LP�%XGND��-LP�$W�
NLQV����'HQQLV�*DLEOHU���&KDLU�SHUVRQV�SUHVHQW�ZHUH�
'RQQD�*XVWDIVRQ��%RE�+LOVDEHFN��*OHQ�( PVZLOHU��
���� �6HFUHWDU\�$UGLVV�&HGHUKROP�UHDG�WKH�PLQXWHV���
7KH\�ZHUH�DSSURYHG�DV�UHDG��
�����.DUHQ�+ DUULV�SDVVHG�RXW�WKH�7UHDVXUHU·V�UHSRUW���
$�PRWLRQ�ZDV�PDGH�DQG��SDVVHG� WR� DFFHSW� WKH�
7UHDVXUHU·V�UHSRUW����
���� � 3URJUDP� &KDLU�� 9LUJLQLD� 0LOOHU� UHSRUWHG� WKDW�
WKH�-DQXDU\�SURJUDP�ZLOO�EH��JLYHQ�E\� 'DUOHQH�'X�
YDOO��6KH�ZLOO�JLYH�D�GHPRQVWUDWLRQ�RQ�WKH�PHWKRGV�
RI��SUHSDULQJ�DQG��IUDPLQJ� RQH·V� SULQWV� IRU�1& ��
FRPSHWLWLRQ���'LDQH�6ORDQ�ZLOO�SUHVHQW� WKH� LPDJHV�
FRSLHG� RQ� D�&'� R I� WKH� 1�&� SULQWV� WKDW� ZHUH�
MXGJHG�E\ �
�PHPEHUV�RI�WKH�/LQFROQ�&DPHUD�&OXE�ODVW�VSULQJ���
,GHDV�IRU�RWKHU�SRVVLEOH��SURJUDPV� ZHUH�� � '9'�
&UHDWLYLW\�9LVLRQ�� 0LFKDHO� 0F%ULGH�² � 6WDWH� )DLU�
�3KRWRJUDSK\�-XGJH�� 'RQ�:LOVRQ��:LOG�$QLPDO�	�
1DWXUH�3KRWRJUDSKHU��-RKQ��6SHQFHU�� /DUJH� )RU�
PDW�$QLPDO�6FLHQFH�� 5DQG\�+ DPSWRQ�² � 3KRWR�
�-RXUQDOLVW�7HDFKHU�#����� D�ZRUNVKRS��DQG�%DUQV�

E\�6WHLQKDXVHQ���/RFDWLRQV��GLVFXVVHG�IRU� WKH�0 D\�
6DORQ�ZHUH�%HDFRQ�+LOOV��7KH�.QROOV��DQG�1��9DO�
HQWLQR·V���7KH� GDWH� RI� WKH� 0D\� 6DORQ� ZLOO�EH� 0D\�
�� ��
���&RPSHWLWLRQV�&KDLUSHUVRQ���' DUOHQH�'XYDOO�VDLG�
VKH�DKHDG�RI�WLPH��8SFRPLQJ�FRPSHWLWLRQ�QLJKWV�
ZLOO�EH�) HE�� ���� 0 DU�� ���DQG�$SULO� �� ,W�ZLOO�EH� D�
OHDUQLQJ�WRRO�IRU�QHZ�PHPEHUV��
� ��%XOOHWLQ�(GLWRU�² �-LP�$GNLQV�VDLG�WKH�QHZVOHWWHU�
GHDGOLQH�LV��VW�GD\�DIWHU�WKH�UHJXODU�PHHWLQJ��
�����' RQQD�*XVWDIVRQ�² �)LHOG�7ULSV���
'RQQD�LV� DUUDQJLQJ� IRU� D� ILHOG� WULS� WR� WKH� 6WDWH�
�&DSLWRO�RQ� )HE�� ���RU� )HE�� � ��� � 3RVVLEOH�RXWLQJV�
IRU�$SULO�DUH�81 /� ( DVW�&DPSXV���% U R Z Q Y LOO H��
2PDKD�+HQU\� 'RUOH\�=RR�� �7KHUH�ZDV�PXFK�LQ�
WHUHVW�LQ�JRLQJ�WR�WKH��2PDKD�=RR��
�����3XEOLFLW\� ��-LP�%XGND�UHSRUWHG�WKDW�KH�ZRQ·W�EH�
DEOH�WR�ILQLVK�WKH�/&&�'LUHFWRU\� DW� WKH� SUHVHQW�
WLPH����
����� �0HPEHUVKLS��� *OHQ�(PVZLOHU�VDLG�KH�KDVQ·W�
GRQH�PXFK�EHFDXVH�RI�WKH��KROLGD\V�� $� VPDOO� SUR�
PRWLRQDO�EURFKXUH�LV�LQ�SURJUHVV��
�����+RVSLWDOLW\����'LDQH�6ORDQ��,W�ZDV�VXJJHVWHG�WR�
XVH�QDPH�WDJV�IRU�YLVLWRUV�DQG��KDYH� D� :HOFRPH�
6KHHW�IRU�WKHP�WR�VLJQ��
�����1RPLQDWLQJ���%RE�+LOVDEHFN�UHSRUWHG�WKDW�KH�
DQG�KLV�FRPPLWWHH�DUH�EHJLQ�QLQJ� WR� FRQWDFW� SHR�
SOH��
����� $Q QRXQFHPHQWV��� &ODUN� UHYLHZHG� WKH� 3UHVL�
GHQW·V� REMHFWLYHV�� 7KHUH� ZDV�GLVFXVVLRQ� DERXW� D�

/&&�ZHE�VLWH��SHUKDSV�LQ�FRORU��DQG�LQFOXGH�PLQ�
XWHV�DQG�E\�ODZV��
�-LP�$WNLQV�ZLOO�JHW�H[DFW�FRVWV�DQG�IRUZDUG�WR�DOO�
ERDUG�PHPEHUV�IRU�DSSURYDO��
�$OVR� GLVFXVVHG�ZDV� WKH� SRVVLELOLW\� RI� ZULWLQJ� D�
JUDQW�DQG�VXEPLWWLQJ�LW�WR�WKH��
�1HEUDVND� $UWV� 	� +XPDQLWLHV� &RXQFLO�� � $W� WKH�
UHJXODU�PHHWLQJ�LW�ZLOO�EH�DVNHG�LI�
�WKHUH�LV�D�PHPEHU�VNLOOHG�DW�ZULWLQJ�JUDQWV��
����� %RE� +LOVDEHFN� UHSRUWHG�WKDW� KH� ZLOO� PDNH�
PHPEHUVKLS�FDUGV�IRU��� ��� ��� � �� ��
����� 1HZ� %XVLQHVV��� � � -LP� $WNLQV� DVNHG� WKDW� WKH�
ERDUG�FKHFN�RXW�FDIHSUHVV�FRP�
�DQG�JHW�RXU�RSLQLRQ�RQ�FKRRVLQJ�D�ORJR� IRU� /LQ�
FROQ�&DPHUD�&OXE�DQG�XVH�LW�RQ��LWHPV�VXFK�DV�FDSV�
DQG�JROI�VKLUWV�WR�VHOO�WR�PHPEHUV���$�PRWLRQ�ZDV�
PDGH�DQG��SDVVHG�WR�KROG�D�FRPSHWLWLRQ�IRU�PHP�
EHUV�WR�VXEPLW�GHVLJQV�IRU�ORJRV��'DUOHQH·V��F RP �
PLWWHH�ZLOO�KDQGOH�WKH�FRPSHWLWLRQ�DQG�MXGJLQJ���
�
7KH�QH[W�ERDUG�PHHWLQJ�ZLOO�0D\�� ��
0HHWLQJ�DGMRXUQHG�DW���� ��S�P��
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�5HVSHFWIXOO\�VXEPLWWHG�
�$UGLVV�&HGHUKROP��6HFUHWDU\� �
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/ LQFROQ�&DP HUD�&OXE�

7KH� / LQFROQ�&DPHUD�&OXE�LV�D�JURXS�RI� SHR�
SOH�Z KR� KDYH� DQ� LQWHUHVW� LQ� SKRWRJUDSK\�� DQG�
ZRUN� WR� LPSURYH� WKHLU� SKRWRJUDSKLF� VNLOOV�� 7KH�
FOXE� LV� DIILOLDWHG� Z LWK� WKH� 1RUWK� &HQWUDO�&DPHUD�
&OXE�&RXQFLO�� 1 � &�� �� D� WHQ� VWDWH� 0LGZHVW� DVVR�
FLDWLRQ� RI� FDPHUD� FOXEV�� DQG� WKH� 3KRWRJUDSKLF�
6RFLHW\� RI � $PH ULFD�� 36 $ �� D� QDWLRQDO� RUJDQL]D�
WLRQ��7KH�KLJKOLJKW� RI� WKH� \ HDU�LV� WKH� 0D\� 6DORQ�
EDQTXHW�Z KLFK� VKRZ FDVHV� WKH� PHPEHUV�EHVW�
SKRWRJUDSKLF�Z RUN� IRU� WKH�\ HDU�� 2WKHU�DFWLYLWLHV�
LQFOXGH� DQ� DQQXDO� SLFQLF�� D� &KULVWPDV� GLQQHU��
ZRUNVKRSV��DQG�ILHOG�WULSV�� �

7KH� &OXE� Z HOFRPHV�SHRSOH� RI� DOO� DJHV�Z LWK�
D� ZLGH� UDQJH� RI� LQWHUHVWV� DQG�WDOHQWV� WR� DWWHQG�
RXU� PHHWLQJV�� 7KHUH� LV� QR� FKDUJH� WR� DWWHQG� WKH�
PHHWLQJV��� �

7KH�PHHWLQJV�DUH�KHOG�DW� *H UH� /LEUDU\�� ��W K�
	� 1 RUPDO�6WUHHW�DW��� 30�RQ�WKH�WKLUG� 7XHVGD\�R I�
WKH�PRQWK�� �

0HPEHUVKLS� IHHV� DUH�� ��� D� \ HDU� IRU� D� IDPLO\� RU�
LQGLYLGXDO��

0 HP EHUVKLS�$SSOLFDWLRQ�
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