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:H�ZLOO�KDYH�D�VPDOO�EXVLQHVV�PHHWLQJ�IRO�
ORZHG�E\�WKH�SURJUDP��7KH�SURJUDP�LV�EHLQJ�
VHW�XS�E\�RXU�3URJUDP�&KDLUSHUVRQ�DV�ZH�JR�
WR�SUHVV���
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%RDUG�0HHWLQJ�-XO\����
�
7KH�/LQFROQ�&DPHUD�&OXE�%RDUG�RI�'LUHFWRUV�
ZLOO�PHHW������SP�-XO\����DW�WKH�KRPH�RI�&ODUN�
6SULQJPDQ�������&URZQ�3RLQWH�5RDG��DV�SUR�
YLGHG�LQ�WKH�QHZO\�UHYLVHG�%\ODZV��$OO�SDLG�
PHPEHUV�DUH�ZHOFRPH�WR�DWWHQG��

%XOOHWLQ�
-XO\������

7KH�%RDUG�RI�'LUHFWRUV�RI�WKH�/LQFROQ�&DPHUD�
&OXE�KDV�DSSRLQWHG�<YRQQH�1HOVRQ�WR�WKH�SR�
VLWLRQ�RI�9LFH�3UHVLGHQW��ZKLFK�ZDV�SUHYLRXVO\�
YDFDQW��7KLV�SRVW�LV�QRZ�D�IDPLOLDUL]DWLRQ�SRVL�
WLRQ�IRU�WKH�3UHVLGHQF\��3OHDVH�ZLVK�<YRQQH�
ZHOO�LQ�KHU�QHZ�UHVSRQVLELOLW\��6KH�ZLOO�DOVR�
FRQWLQXH�WR�VHUYH�DV�&KDLUSHUVRQ�RI�WKH�,QFRU�
SRUDWLRQ�&RPPLWWHH��

<YRQQH�1HOVRQ�LV�QHZ��
9LFH�3UHVLGHQW�

/ LQFROQ�$UHD�$JHQF\�RQ�$JLQJ�
�
7KH�PHPEHUV�RI�WKH�/LQFROQ�&DPHUD�&OXE�
ZRXOG�OLNH�WR�WKDQN�%RE�(VTXLYHO�DQG�'HEE�
%DLQHV�RI�WKH�/LQFROQ�$UHD�$JHQF\�RQ�$J�
LQJ�IRU�WKHLU�DVVLVWDQFH�LQ�REWDLQLQJ�D�ERRWK�DW�
WKH�/LIH�/RQJ�/LYLQJ�)HVWLYDO�KHOG�-XQH���WK��
DQG�HVSHFLDOO\�IRU�KHOSLQJ�XV�PDNH�WKH�ERRWK�
HIIHFWLYH�DQG�H[FLWLQJ��:H�ORRN�IRUZDUG�WR�QH[W�
\HDU¶V�IHVWLYDO��
�

%HVW�%X\�
�
7KH�PHPEHUV�RI�WKH�/LQFROQ�&DPHUD�&OXE�
ZRXOG�DOVR�OLNH�WR�WKDQN�0LFKDHO�2OVRQ��PDQ�
DJHU�RI�WKH��/LQFROQ�%HVW�%X\�VWRUH���WK�	�5�
VWUHHW��IRU�WKH�ORDQ�RI�D�+3��;��3KRWR��
VPDUW�SULQWHU�DQG�LQN�DW�WKH�/LQFROQ�$UHD�
$JHQF\�RQ�$JLQJ¶V�/LIH�/RQJ�/LYLQJ�)HVWLYDO�
-XQH��� WK��:LWKRXW�WKLV�DVVLVWDQFH�RXU�ERRWK�
FRXOG�QRW�KDYH�IXQFWLRQHG�SURSHUO\���7KDQN�
<RX��
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3UHVLGHQW·V�0HVVDJH3UHVLGHQW·V�0HVVDJH3UHVLGHQW·V�0HVVDJH3UHVLGHQW·V�0HVVDJH������������
( �YHU\�RQFH�LQ�D�ZKLOH��HDFK�RI�

XV�KDV�D�VWURNH�RI�OXFN��EXW��
\RX�KDYH�EH�WKHUH�DQG�WDNH�

DGYDQWDJH�RI�LW��0LQH�FDPH�\HVWHU�
GD\��
�
:KLOH�DW�WKH�VWDWH�FDSLWRO��WU\LQJ�WR�
GXSOLFDWH�D�FRXSOH�RI�SKRWRV�RI�/LQ�
FROQ�WDNHQ����RU�VR�\HDUV�DJR�IURP�
WKH�WRZHU�REVHUYDWLRQ�GHFN��,�KDG�
DQ�XQXVXDO�H[SHULHQFH��,�KDG�DF�

FRPSOLVKHG�P\�JRDO��DQG�ZDV�ORRN�
LQJ�RXW�IURP�WKH�HDVW�REVHUYDWLRQ�

GHFN�ZKHQ��EX]]HG��E\�D�FRXSOH�RI�VFUHHFKLQJ�SHUHJULQH�
IDOFRQV��1RW�XQXVXDO��EHFDXVH��DV�PRVW�RI�\RX�NQRZ��D�
QHVWLQJ�ER[�KDV�EHHQ�SURYLGHG�IRU�WKHP�KLJKHU�XS�RQ�WKH�
WRZHU���
�
:KDW�ZDV�XQXVXDO�ZDV�WKDW�RQH�RI�WKHP�ODQGHG�RQ�WKH�
RXWHU�ZDOO��MXVW�DERYH�P\�KHDG��+H��,�UHIHU�WR�KLP�DV��KH��
EHFDXVH�WKH�PDOH�DQG�IHPDOH�SHUHJULQHV�KDYH�WKH�VDPH�
FRORUDWLRQ�DQG�PDUNLQJV��LW�FRXOG�KDYH�EHHQ��VKH���NHSW�
XS�WKH�VFUHHFKLQJ��QRZ�HDU�VSOLWWLQJO\�ORXG��DQG�KHOG�KLV�
SRVLWLRQ��
�
,�ZDV�WHUULEO\�XQHDV\�DW�WKDW�PRPHQW��DV�,�NQRZ�ZKDW�
NLQG�RI�WDORQV�WKH�SHUHJULQH�IDOFRQV�KDYH��6R��FRQVLGHU�
LQJ�UHWUHDW�WKH�EHWWHU�SDUW�RI�YDORU��,�VORZO\�EDFNHG�LQWR�
WKH�GRRUZD\��$W�WKLV�SRLQW��P\�DQWDJRQLVW��RU�PD\EH�,�
ZDV�XQNQRZLQJO\�WKH�DQWDJRQLVW��DQG�KH�WKH�SURWHFWRU��
SHHNHG�RYHU�WKH�HGJH�RI�WKH�ZDOO��MXVW�VL[�IHHW�RU�VR�
DERYH�P\�KHDG��$QG��,�PLJKW�DGG��JDYH�PH�D�SLHFH�RI�
KLV�PLQG��
�
:LWK�P\�FDPHUD�VWLOO�LQ�KDQG��,�EHJDQ�VKRRWLQJ��$IWHU�KDOI�
D�GR]HQ�FORVH�XSV��,�GHFLGHG�WR�JLYH�KLP�D�OLWWOH�SHDFH��
DQG�ZLWKGUHZ��,�ZRXOG�KDYH�EHHQ�EHWWHU�VHUYHG�WR�WDNH�D�
ORRN�DW�WKH�LPDJHV�WR�VHH�KRZ�WKH\�WXUQHG�RXW��
�
,Q�P\�WRWDO�DZH�RI�WKH�VLWXDWLRQ��,�GLGQ
W�WDNH�LQWR�DFFRXQW�
WKDW�WKH�H[SRVXUH�ZRXOG�EH�EDVHG�RQ�WKH�JUD\�VN\��DQG�
QRW�WKH�IDOFRQ��&RQVHTXHQWO\��WKH�VKRWV�ZHUH�XQGHUH[�
SRVHG�E\�SUREDEO\�WKUHH�RU�VR�VWRSV��7KH\�FHUWDLQO\�DUH�
JRRG�HQRXJK�WR�SURYLGH�GRFXPHQWDWLRQ�RI�WKH�HYHQW��EXW�
\RX�ZRQ
W�VHH�WKHP�LQ�FRPSHWLWLRQ��+DG�,�XVHG�P\�EUDLQ�
�VRPHWLPHV�WRWDOO\�RXW�WR�OXQFK��,�FRXOG�HDVLO\�KDYH�
VZLWFKHG�WR�VSRW�PHWHULQJ��RU�DXWRPDWLF�EUDFNHWLQJ��$V�LW�
LV��,�GRQ
W�H[SHFW�WR�HYHU�KDYH�WKDW�NLQG�RI�DQ�RSSRUWXQLW\�
DJDLQ��
�
,�KDYH�EHHQ�IDVFLQDWHG�ZLWK�WKH�FDSLWRO�IDOFRQV�RYHU�WKH�
VHYHUDO�\HDUV�WKDW�WKH\�KDYH�EHHQ�FRPLQJ�KHUH��DQG�
KDYH�VHHQ�WKHP�RQ�VHYHUDO�RFFDVLRQV��6RPH�RI�P\�HDUO\�
SKRWRV�RI�WKH�FDSLWRO�KDG�OLWWOH�EODFN�VSHFV�LQ�WKH�VN\��
8SRQ�YLHZLQJ�WKHP�RQ�WKH�FRPSXWHU�DW�VRPH�HQODUJH�

PHQW��,�UHDOL]HG�WKDW�WKH\�ZHUH�WKH�IDOFRQV��7KHQ��,�
VWDUWHG�ZDWFKLQJ�IRU�WKHP��DQG�ZRXOG�VHH�WKHP�DURXQG�
WKH�FDSLWRO��DQG�KXQWLQJ�SLJHRQV�GRZQWRZQ��2QFH��,�HYHQ�
JRW�D�VKRW�RI�RQH�KXQWLQJ�RYHU�+ROPHV�/DNH��+RZHYHU��LW�
ZDV�VR�IDU�DZD\�DV�WR�EH�EDUHO\�LGHQWLILDEOH��1RQHWKH�
OHVV��,�ZDV�WKULOOHG�WR�JHW�WKH�SLFWXUH��
�
,�WROG�WKH�FDSLWRO�VHFXULW\�DERXW�P\�H[SHULHQFH��WKLQNLQJ�
WKDW�YLVLWRUV�PLJKW�EH�LQ�GDQJHU�RI�EHLQJ�DWWDFNHG��+RZ�
HYHU��WKH\�IHOW�WKDW�ZDV�XQOLNHO\��7KH\�ZHUH�TXLWH�LQWHU�
HVWHG�LQ�VHHLQJ�P\�SKRWRV��DQG�DVNHG�PH�WR�H�PDLO�WKH�
ILOHV�WR�WKHP��DQG�WKH�FKLHI�WRXU�JXLGH�DVNHG�WKH�VDPH��
�
/RQJ�VWRU\��VR��,�VXSSRVH�LW�VKRXOG�KDYH�D�PRUDO��,I�WKHUH�
LV�RQH��,�WKLQN�LW�ZRXOG�EH�WKDW�SKRWRJUDSKLF�RSSRUWXQLWLHV�
FDQ�KDSSHQ�DOPRVW�DQ\�WLPH�DQG�DQ\�SODFH��6R��LW�EH�
KRRYHV�HDFK�RI�XV�WR�EH�OLNH�WKH�%R\�6FRXWV��DOZD\V�SUH�
SDUHG��DQG�WR�XVH�RXU�EUDLQV�ZKHQ�WKH�RFFDVLRQ�RFFXUV���
7KLV�RSSRUWXQLW\�KDSSHQHG�ZKHQ�,�DOUHDG\�KDG�WKH�FDP�
HUD�LQ�P\�KDQGV��DW�RWKHU�WLPHV�,�KDYH�QRW�EHHQ�VR�OXFN\��
�
,�ZRXOG�JLYH�DQ\WKLQJ�WR�KDYH�FKDQFH�WR�GR�WKLV�DJDLQ��WR�
JHW�LW�ULJKW��7KH�RQO\�VROXWLRQ�LV�WR�JHW�RXW�DV�PXFK�DV�
SRVVLEOH��KRSLQJ�WR�EH�H[SRVHG�WR�RWKHU�RSSRUWXQLWLHV��
�
&ODUN�6SULQJPDQ�

&ODUN�6SULQJPDQ�

&ODVVLILHG�$GV�
:H�KDYH�D�QHZ�DUHD�RQ�RXU�ZHE�SDJH�FDOOHG�
³&ODVVLILHG´��IRU�DQ\�FDPHUD�LWHPV�RXU�PHPEHUV�
ZDQW�WR�VHOO���
�
'LFN�+HGJHV�KDV�VRPH�FDPHUD�ERGLHV�DQG�OHQVHV�
OLVWHG�ZLWK�SKRWRV�DQG�SULFHV�RI�WKH�LWHPV���
�
�����������������������ZZZ�OLQFROQFDPHUDFOXE�RUJ�
�
'LDQH�6ORDQ�KDV�D�7DPURQ�$)������PP�;5��1RQ �
'L��8OWUD�=RRP�I����� ����/HQV����PP��)RU�&DQRQ�
$)�&DPHUDV����������
�
0RRVH
V�:DUP���$�&LU��3RODUL]HU��)LOWHU�6L]H���
��PP����������
�
'LDQH�6ORDQ�����������
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3UHVLGHQW�&ODUN�6SULQJPDQ���� � ��� � �����
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1RUWK�&HQWUDO�&DPHUD�&OXE�&RXQFLO�
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&RPSHWLWLRQV�'DUOHQH�'XYDOO� ��� � ��� � �����
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3XEOLFLW\�-LP�%XGND� ��� � ��� � �����

0HPEHUVKLS��*OHQ�(PVZLOHU� ��� � ��� � �����

:HOFRPLQJ����'LDQH�6ORDQ� ��� � ��� � �����

3XEOLFDWLRQV��-LP�$WNLQV� ��� � ��� � �����

1RPLQDWLQJ��%RE�+LOVDEHFN� ��� � ��� � �����

,QFRUSRUDWLRQ����<YRQQH�1HOVRQ� ��� � ��� � �����

*UDQWV�'DUUHOO�:DWWV� ��� � ��� � �����

:HEPDVWHU��-RKQ�3HWHUVRQ� ��� � ��� � �����

)DFLOLWLHV� 5LFKDUG�$QGHUVRQ� ��� � ��� � �����

&RPPLWWHH�&KDLUSHUVRQV�

$LUOLD�6PLWK�
/LQFROQ��1(�������

�
$LUOLD�IRXQG�XV�E\�ILQGLQJ�RXU�ZHE�SDJH�RQ�WKH�,QWHUQHW��

$��QHZ�&ODVV������ �*R�)RU�,W��KDV�EHHQ�FUH�
DWHG�IRU�������7KH�DG�IRU�LW�LV���$UH�\RX�D�
SUR"���6HPL�SUR�"���:DQQDEH�"��)RUJHW�WKH�

�$PDWHXU�3URIHVVLRQDO��UXOH�DQG��6WUXW�<RXU�6WXII����
'XVW�RII�\RXU�EHVW�SKRWR�DQG�HQWHU�LW�KHUH���(QWHU�
DQ\�VXEMHFW��EXW�WKH����[����UXOH�'2(6�$33/<���
&RPSHWH�ZLWK�WKH�%HVW���5LEERQ�DZDUGV�ZLOO�EH�
SURYLGHG���127�WR�EH�FRQVLGHUHG�LQ��%HVW�RI�/RW��
FRPSHWLWLRQ����7KHUH�ZLOO�EH�D��&KDPSLRQVKLS��ULE�
ERQ�DQG�D�����JLIW�FHUWLILFDWH�IRU�SUL]HV�LQ�WKLV�
FODVV��
��
7KH�%ODFN�	�:KLWH��/RW����ZLOO�KDYH�VHYHUDO�GROODUV�
LQ�FDVK�SUL]HV�IRU�WKH������FRPSHWLWLRQ��
��
7KH�LQIRUPDWLRQ�IRU�WKH������3KRWRJUDSK\�FRPSH�
WLWLRQ�ZLOO�EH�SXW�RQ�OLQH��ZZZ�VWDWHIDLU�RUJ��LQ�WKH�
QHDU�IXWXUH���7KHUH�ZLOO�EH�D�FRXSOH�RI�FKDQJHV�EXW�
EDVLFDOO\�WKH�VDPH�DV�LW�KDV�EHHQ�LQ�WKH�SDVW����
��
%XWOHU�3KRWRJUDSK\�LV�SURYLGLQJ�D�4�	�$�VHVVLRQ�
RQ�6DW���$XJ����WK��HQWU\�GD\��������D�IUDPHG�SRVWHU�
RI�0HPRULDO�6WDGLXP�RQ�*DPH�'D\��������DV�RQH�RI�
WKH�DZDUGV���������D������SRUWUDLW�VLWWLQJ�����������D�
SRUWUDLW�WXWRULDO�VHVVLRQ�����������DUH�DPRQJ�WKH�QHZ�
JRRGLHV������WKH�HQWU\�ERRN�DW�ZZZ�VWDWHIDLU�RUJ�ZLOO�
KDYH�DOO�WKH�SUL]HV�OLVWHG�ZKHQ�LW�LV�SXW�RQ�OLQH�ODWHU�
LQ�WKH�\HDU���

6WDWH�)DLU�,QIRUPDWLRQ�
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‹ �'HQQLV�*DLEOHU�

‹ �'HQQLV�*DLEOHU�

5LFN�6WHWLQD�WDNLQJ�'HEE�%DLQHV�SKRWR�ZLWK�(OYLV��

6HDWHG��&ODUN�6SULQJPDQ��-LP�%XGND���
6WDQGLQJ��'HQQLV�*DLEOHU��

&OXE�%RRWK�ZLWK�'HQQLV�*DLEOHU��'RQQD�*XVWDIVRQ��
$UGLVV�&HGHUKROP�DQG�&ODUN�6SULQJPDQ��
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/LQFROQ�&KLOGUHQ¶V�=RR�

‹ *OHQ�(PVZLOHU�VHQW�WKLV�SKRWR�LQ�ZLWK�WKH�WLWOH�RI�
³$�SDLU�RI�-LPV´���/��-LP�$WNLQV�����5��-LP�%XGND�

6HDWHG��%RE�+LOVDEHFN�DQG�*ORULD�%HOO��
�������������������6WDQGLQJ��&ODUN�6SULQJPDQ��������������‹ �-LP�$WNLQV�
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x6LOKRXHWWH�V�6LOKRXHWWH�V�6LOKRXHWWH�V�6LOKRXHWWH�V�����
x&DUURW�V�&DUURW�V�&DUURW�V�&DUURW�V�����
x6KDGRZ�V�6KDGRZ�V�6KDGRZ�V�6KDGRZ�V�� ���
x5HIOHFWLRQ�V�5HIOHFWLRQ�V�5HIOHFWLRQ�V�5HIOHFWLRQ�V�����
x&DQGLG&DQGLG&DQGLG&DQGLG����
x2OG2OG2OG2OG����
x1LJKW1LJKW1LJKW1LJKW����
x+DQG�V�+DQG�V�+DQG�V�+DQG�V�����
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����SDJH�����������SHU�TXDUWHU�
����SDJH�����������SHU�TXDUWHU�
�
$W�WKLV�WLPH��WKHUH�LV�QR�XSFKDUJH�IRU�FRORU�RU�IRU�WKH�
ZHEVLWH�EDQQHU�DG���
�
7KH�EXOOHWLQ�LV�SULQWHG�LQ�EODFN�DQG�ZKLWH�IRU�PDLOLQJ��EXW�
LV�LQ�FRORU�RQ�WKH�ZHEVLWH��7KH�EDQQHU�DGV��RI�FRXUVH��
DUH�LQ�FRORU��

%XOOHWLQ�$G�5DWHV�

7RSLFV������6XPPHU�3KRWR�&RQWHVW�

) �URP�-XQH���������WKURXJK�$XJXVW�����������ZH�ZLOO�EH�
KROGLQJ�D�SKRWR�FRQWHVW�FRQVLVWLQJ�RI��WHQ�GLIIHUHQW�FDWHJR�
ULHV���7KHUH�ZLOO�EH�QR�OLPLW�RQ�WKH�QXPEHU�RI�LPDJHV�\RX�

VKRRW�WR�DFTXLUH�\RXU�ILQDO�LPDJH��EXW�RQO\�RQH�SULQW�PD\�EH�HQ�
WHUHG�SHU�FDWHJRU\���<RX�PD\�VXEPLW�SULQWV�WDNHQ�HLWKHU�ZLWK�D�
GLJLWDO�RU�ILOP�FDPHUD���7KH�UXOHV�WR�JRYHUQ�WKH�SULQWV�DQG�FRPSH�
WLWLRQ�DUH�OLVWHG�DW�WKH�HQG�RI�WKLV�DUWLFOH��
�
7KH�VXEMHFWV�ZLOO�EH�OLVWHG�LQ�WKH�-XQH�EXOOHWLQ���<RX�ZLOO�KDYH�WKH�
HQWLUH�PRQWKV�RI�-XQH��-XO\��DQG�WKURXJK�WKH���QG�RI�$XJXVW�WR�
UHFRUG�\RXU�LPDJHV�RI�HDFK�VXEMHFW���2QH���[���LPDJH�SHU�FDWH�
JRU\�ZLOO�QHHG�WR�EH�VXEPLWWHG�DW�RXU�$XJXVW���QG�FRPSHWLWLRQ�
PHHWLQJ���(DFK�HQWU\�ZLOO�QHHG�WR�KDYH�\RXU�QDPH�DQG�WKH�FDWH�
JRU\�VKRZQ�RQ�WKH�EDFN�RI�WKH�SKRWR����$W�WKH�$XJXVW���QG�PHHW�
LQJ��DOO�LPDJHV�ZLOO�EH�SODFHG�LQWR�WKHLU�UHVSHFWLYH�FDWHJRULHV�DQG�
MXGJHG�E\�DOO�PHPEHUV�RI�WKH�FDPHUD�FOXE���7KH�SKRWR�JHWWLQJ�WKH�
PRVW�YRWHV�LQ�HDFK�FDWHJRU\�ZLOO�EH�SODFHG�LQWR�WKH�ILQDO�URXQG�
DJDLQVW�DOO�RWKHU�FDWHJRULHV���$JDLQ�WKH�FDPHUD�FOXE�PHPEHUV�ZLOO�
YRWH�IRU�WKHLU�IDYRULWH�LPDJH���7KHUH�ZLOO�EH�FDVK�DZDUGV�IRU��VW�
�����RI�HQWU\�PRQH\����QG������RI�HQWU\�PRQH\���DQG��UG�3ODFH�
�����RI�HQWU\�PRQH\����7KHUH�ZLOO�QRW�EH�FDVK�DZDUGV�IRU�WKH�ZLQ�
QHUV�RI�HDFK�FDWHJRU\���7KH�FDPHUD�FOXE�ZLOO�JHW�WKH�UHPDLQLQJ�
����RI�WKH�HQWU\�PRQH\���7KH�PRUH�HQWULHV��WKH�PRUH�PRQH\��VR�
HQFRXUDJH�\RXU�IHOORZ�PHPEHUV�WR�MRLQ�WKH�IXQ���:H�KDYH�HVWDE�
OLVKHG�D�������HQWU\�IHH�IRU�WKLV�FRQWHVW���7KLV�ZLOO�SURYLGH�UHYH�
QXH�IRU�WKH�ZLQQLQJ�SKRWRV�DV�ZHOO�DV�VHUYH�DV�D�IXQG�UDLVHU�IRU�
WKH�/LQFROQ�&DPHUD�&OXE��
�
1RWH�QHZ�UXOH���3OHDVH�KDYH�\RXU�SULQWV�UHDG\�WR�EH�FKHFNHG�LQ�
QR�ODWHU�WKDQ������3�0���2QFH�MXGJLQJ�VWDUWV�QR�HQWULHV�ZLOO�EH�
DFFHSWHG��
�
5XOHV��
�
7KLV�FRQWHVW�LV�RSHQ�WR�&DPHUD�&OXE�0HPEHUV�DQG�WKHLU�IDPLO\���
3KRWRV�PXVW�EH�WDNHQ�EHWZHHQ�-XQH���������DQG�$XJXVW�����
�������
2QO\�RQH�SULQW�PD\�EH�VXEPLWWHG�SHU�FDWHJRU\��
$OO�SULQWV�VXEPLWWHG�PXVW�EH����[������
6XEPLVVLRQV�PD\�EH�IURP�GLJLWDO�IRUPDW�RU�ILOP���
3ULQWV�PD\�EH�HLWKHU�EODFN�DQG�ZKLWH�RU�FRORU���
,PDJHV�PD\�EH�FRQYHUWHG�WR�JUD\VFDOH�IURP�HLWKHU�ILOP�RU�GLJLWDO���
'LJLWDO�LPDJHV�PD\�QRW�EH�PDQLSXODWHG�RWKHU�WKDQ�EULJKWQHVV�DQG�
FRQWUDVW�ZKLFK�LV�DYDLODEOH�RQ�ILOP�SURFHVVLQJ�DV�ZHOO��
�
7KH�HQWU\�IHH�LV�������SD\DEOH�DQ\WLPH�XS�WR��FKHFN�LQ��RQ�$X�
JXVW���QG����
(QWU\�IHH�LV�QRQ�UHIXQGDEOH��7KH�HQWU\�IHH�ZLOO�EH�VSOLW���� ������
����RI�WKH�HQWU\�IHH�ZLOO�EH�XVHG�DV�SUL]H�PRQH\��DQG�����ZLOO�
JR�WR�WKH�FOXE���
:H�ZLOO�KDYH�D�WLH�EUHDNHU�LI�QHFHVVDU\�IRU�WKH�WKUHH�WRS�DZDUGV����
2QO\�WKH�6XPPHU������3KRWR�&RQWHVW�&RPPLWWHH�ZLOO�YRWH�LQ�WKH�
WLH�EUHDNHU����
$OO�LPDJHV�FDQ�EH�QDWXUDO�RU�VHW�XS�DV�VWLOO�OLIH��
2QO\�RQH�LPDJH�PD\�EH�VXEPLWWHG�SHU�FDWHJRU\�E\�HDFK�SDUWLFL�
SDQW��
,I�PRQH\�LV�QRW�UHFHLYHG��SULQWV�ZLOO�QRW�EH�DFFHSWHG��
&DWHJRULHV��VXEMHFWV��ZLOO�EH�DQQRXQFHG�LQ�WKH�-XQH�EXOOHWLQ��
(YHU\RQH�LV��RQ�WKHLU�KRQRU��WR�DELGH�E\�WKH�UXOHV��
3ULQWV�QHHG�WR�EH�UHDG\�IRU�FKHFN�LQ�QR�ODWHU�WKDQ������3�0��RQ�
$XJXVW������������2QFH�MXGJLQJ�VWDUWV�QR�HQWULHV�ZLOO�EH�DF�
FHSWHG����QHZ�UXOH��

6XPPHU������3KRWR�&RQWHVW� ���

$JDLQ��IRU�WKLV�FRQWHVW�WKH�
6RXWK�/LQFROQ�:DO�PDUW��
3KRWR�&HQWHU�ZLOO�EH�GRQDWLQJ�
JLIW�FHUWLILFDWHV�WR�WKH��VW���QG��
DQG��UG�SODFH�ZLQQHUV���7KH\�
ZLOO�EH�����������DQG������
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/LQFROQ�&DPHUD�&OXE�����$QQXDO�0HHWLQJ�0D\�6DORQ����
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7�KH�$QQXDO�0HHWLQJ�ZDV�KHOG�DW�9DOHQWLQR¶V��
�� UG�	�+ROGUHJH�ZLWK����PHPEHUV�SUHVHQW���
3UHVLGHQW�&ODUN�6SULQJPDQ�RSHQHG�WKH�PHHW�

LQJ�DW�DSSUR[LPDWHO\������S�P��
���1R�PLQXWHV�ZHUH�UHDG�RI�WKH������$QQXDO�0HHW�
LQJ��
���$�WUHDVXUHUV�UHSRUW�ZDV�QRW�JLYHQ��
���&ODUN�VWDWHG�WKDW�0D\����ZRXOG�EH�/LQFROQ�&DP�
HUD�'D\�DW�WKH�&KLOGUHQ¶V�=RR�
DQG�XUJHG�PHPEHUV�WR�EULQJ�WKHLU�FDPHUDV�DQG�WUL�
SRGV�WR�SKRWRJUDSK�DQLPDOV�DQG�VXUURXQGLQJV���
6L[WHHQ�PHPEHUV�KDYH�VLJQHG�XS�VR�IDU��EXW�PRUH�
LV�QHHGHG���$GPLVVLRQ�LV�IUHH�ZLWK�WKHLU�PHPEHU�
EDGJH���$OVR��SHRSOH�DUH�QHHGHG�WR�JLYH�RXW�EUR�
FKXUHV�DQG�LQYLWH�SHRSOH�WR�MRLQ�/&&��
���5LFKDUG�$QGHUVRQ�KDV�EHHQ�DSSRLQWHG�&KDLUPDQ�
RI�WKH�QHZ�)DFLOLWLHV�&RPPLWWHH��ZKLFK�ZLOO�VHW�XS�
WKH�PHHWLQJ�URRP�EHIRUH�PHHWLQJV�DQG�UHVWRUH�LW�
DIWHU�PHHWLQJV��
���+HOS�ZLOO�EH�QHHGHG�WR�WDNH�GRZQ�WKH�SULQW�
VWDQGV�DIWHU�WRQLJKW¶V�PHHWLQJ�DQG�DJDLQ�RQ�:HG��
PRUQLQJ��
���'DUOHQH�'XYDOO�DQQRXQFHG�WKDW�*OHQ�(PVZLOHU�LV�
WKH�ZLQQHU�RI�WKH�/RJR�&RQWHVW�DQG�
MXGJHV�IRU�WKH�0D\�6DORQ�ZHUH�*D\OH�0LWWDQ��'RQ�
+RJJ�DQG�<YRQQH�1HOVRQ���7KHUH�ZHUH����HQWULHV�
WKLV�\HDU��
���9LUJLQLD�0LOOHU�DQQRXQFHG�WKDW�0LFKDHO�0F%ULGH�
ZRXOG�EH�JLYLQJ�WKH�SURJUDP�IRU�WKH�
-XQH�PHHWLQJ��
���*OHQ�(PVZLOHU�UHSRUWHG�RQ�PHPEHUVKLS���3RLQWV�
ZLOO�EH�DZDUGHG�IRU�EULQJLQJ�LQ�QHZ�PHPEHUV����
���&ODUN�DQQRXQFHG�WKDW�WKH�E\�ODZV�ZRXOG�EH�
PRGLILHG�VOLJKWO\��WKH�RIILFH�RI�9LFH�3UHVLGHQW�ZRXOG�
EH�VHSDUDWH�IURP�WKDW�RI�3URJUDP�&KDLU���7KH�
&KDLUSHUVRQ�RI�WKH�3URJUDP�&RPPLWWHH�ZRXOG�EH�
FRPH�DQ�DSSRLQWHG�SRVLWLRQ�E\�WKH�3UHVLGHQW�DQG�
ZRXOG�VHOHFW�RWKHU�&RPPLWWHH�PHPEHUV�DW�KLV�RU�
KHU�GLVFUHWLRQ��$�UHYLVHG�FRS\�RI�WKH�%\�/DZV�ZLOO�
EH�SXEOLVKHG�LQ�WKH�-XQH�QHZVOHWWHU�DQG�YRWHG�RQ�DW�
WKH�-XO\�PHHWLQJ��
����,W�ZDV�DQQRXQFHG�WKDW�IRXU�FRPPLWWHHV�KDYH�
EHHQ�PDGH�SHUPDQHQW���WKH�,QFRUSRUDWLRQ�&RPPLW�
WHH��WKH�*UDQWV�&RPPLWWHH��WKH�)DFLOLWLHV�&RPPLW�
WHH�DQG�:HE�0DVWHU��
����$�QHZ�PHPEHU�RULHQWDWLRQ�ZLOO�SRVVLEO\�EH�KHOG�
LQ�-XQH��

�����&ODUN�JDYH�KLV�SUHVLGHQW¶V�UHSRUW��KLV�REMHF�
WLYHV�DQG�KRZ�WKH�FOXE�PHW�WKHP��

Â���� ,QFUHDVH�PHPEHUVKLS�±�ZH�KDYH��
Â���� ,QFUHDVH�PHPEHU�SDUWLFLSDWLRQ�±�

KDYH�GRQH�VR��
Â���� 'HYHORS�FRPPLWWHH�FRQFHSW�����QRZ�

KDYH����FRPPLWWHHV�DQG�:HE�0DV�
WHU��

Â���� ,QFUHDVH�TXDOLW\�RI�PHHWLQJV�±�)LHOG�
WULSV�DQG�HGXFDWLRQDO�PHHWLQJV��

Â���� 3XEOLVK�RXU�QHZVOHWWHU�LQ�FRORU�±�,P�
SURYHG�ZHE�VLWH��

Â���� 0RGHUQL]H�±�:HE�VLWH�DQG�%XOOHWLQ�
QRZ�RQ�OLQH��

Â���� 'HYHORS�DFWLYLWLHV�EHWZHHQ�PHHW�
LQJV�±�1�&�FRPSHWLWLRQV��

,Q�WKH�IXWXUH�KH�ZRXOG�OLNH�WR�JHW�WKH�H�PDLOV�EH�
WZHHQ�ERDUG�PHPEHUV�LQFOXGHG�LQ�WKH�PLQXWHV���
/LQFROQ�&DPHUD�&OXE�VKRXOG�EH�LQFRUSRUDWHG�LQ�D�
PRQWK��+H�ZDQWV�LW�NQRZQ�WKDW�WKH�RIILFHUV�DQG�
FRP PLWWHH�FKDLUV�KDYH�GRQH�WKH�ZRUN��KH�GLGQ¶W��
����%RE�+LOVDEHFN��&KDLU�RI�WKH�1RPLQDWLQJ�&RP�
PLWWHH�SUHVHQWHG�WKH�VODWH�IRU�������������3UHVL�
GHQW��&ODUN�6SULQJPDQ��9LFH�3UHVLGHQW��9LUJLQLD�
0LOOHU��6HFUHWDU\��$UGLVV�&HGHUKROP��7UHDVXUHU��
.DUHQ�+DUULV��-LP�/RUG�WR�UHSODFH�'DUOHQH�'XYDOO��
ZKRVH�
WKUHH�\HDU�WHUP�ZLOO�EH�XS���$�PRWLRQ�ZDV�PDGH�DQG�
SDVVHG�WR�DFFHSW�WKH�VODWH�DV�UHDG��
�
0D\�6DORQ�ZLQQHUV�ZHUH���%ODFN�DQG�:KLWH�%OXH�
'HE�6KLHOG��5HG�/HDQQ�/RUG��:KLWH�%RE�+LOVDEHFN��
+RQRUDEOH�0HQWLRQV��.DUHQ�+DUULV��'HQQLV�*DLEOHU��
.DUHQ�+DUULV��
&RORU��%OXH�'HQQLV�*DLEOHU��5HG�'HQQLV�=DEHO��
:KLWH�'LDQH�6ORDQ��+RQRUDEOH�0HQWLRQV��
%UDGOH\�0RVHU��.DUHQ�+DUULV��'HQQLV�*DLEOHU��'HQ�
QLV�=DEHO��.DUHQ�+DUULV��
7KH�SURJUDP�ZDV�SUHVHQWHG�E\�/RXLV�&DVDQRYD�
IURP�WKH�8QLYHUVLW\�RI�1HEUDVND��&ROOHJH�RI�-RXU�
QDOLVP��
�
7KH�PHHWLQJ�DGMRXUQHG�DW������S�P��
�
5HVSHFWIXOO\�VXEPLWWHG��
$UGLVV�&HGHUKROP��6HFUHWDU\�
�
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�
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0HPEHUVKLS�$SSOLFDWLRQ� /LQFROQ�&DPHUD�&OXE��,QF��

7KH� /LQFROQ� &DPHUD� &OXE�� ,QF�� LV� D� JURXS�
RI� SHRSOH� ZKR� KDYH� DQ� LQWHUHVW� LQ� SKRWRJUD�
SK\�� DQG� ZRUN� WR� LPSURYH� WKHLU� SKRWRJUDSKLF�
VNLOOV��7KH�FOXE�LV�DIILOLDWHG�ZLWK�WKH�1RUWK�&HQ�
WUDO� &DPHUD� &OXE� &RXQFLO� �1�&�� �� D� WHQ�VWDWH�
0LGZHVW� DVVRFLDWLRQ� RI� FDPHUD� FOXEV��DQG� WKH�
3KRWRJUDSKLF� 6RFLHW\� RI� $PHULFD� �36$�� D� QD�
WLRQDO�RUJDQL]DWLRQ��7KH�KLJKOLJKW�RI�WKH�\HDU�LV�
WKH� 0D\� 6DORQ�EDQTXHW� ZKLFK� VKRZFDVHV� WKH�
PHPEHUV�EHVW�SKRWRJUDSKLF�ZRUN� IRU�WKH� \HDU��
2WKHU� DFWLYLWLHV� LQFOXGH� DQ� DQQXDO� SLFQLF�� D�
&KULVWPDV�GLQQHU��ZRUNVKRSV��DQG�ILHOG�WULSV���

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

7KH� PHHWLQJV� DUH� KHOG� DW� *HUH� /LEUDU\��
��WK� 	� 1RUPDO� 6WUHHW� DW� �� 30� RQ� WKH� WKLUG�
7XHVGD\�RI�WKH�PRQWK���

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

:H�DUH�RQ�WKH�ZHE� :H�DUH�RQ�WKH�ZHE� :H�DUH�RQ�WKH�ZHE� :H�DUH�RQ�WKH�ZHE����� ��������
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)RUZDUGLQJ�	�5HWXUQ�3RVWDJH�*XDUDQWHHG �

$GGUHVV�&RUUHFWLRQ�5HTXHVWHG �

��.DUHQ�+DUULV�
�����(DVWRQ�&LUFOH�
/LQFROQ��1(��������

‹������/LQFROQ�&DPHUD�&OXE�,QF��DQG�LWV�&RQWULEXWRU V��7KH�FRQWHQWV�RI�WKH�%XOOHWLQ�DUH�FRS\ULJKWHG��1R � ‹������/LQFROQ�&DPHUD�&OXE�,QF��DQG�LWV�&RQWULEXWRU V��7KH�FRQWHQWV�RI�WKH�%XOOHWLQ�DUH�FRS\ULJKWHG��1R � ‹������/LQFROQ�&DPHUD�&OXE�,QF��DQG�LWV�&RQWULEXWRU V��7KH�FRQWHQWV�RI�WKH�%XOOHWLQ�DUH�FRS\ULJKWHG��1R � ‹������/LQFROQ�&DPHUD�&OXE�,QF��DQG�LWV�&RQWULEXWRU V��7KH�FRQWHQWV�RI�WKH�%XOOHWLQ�DUH�FRS\ULJKWHG��1R �
PDWHULDO�KHUHLQ�PD\�EH�UH PDWHULDO�KHUHLQ�PD\�EH�UH PDWHULDO�KHUHLQ�PD\�EH�UH PDWHULDO�KHUHLQ�PD\�EH�UHSURGXFHG�LQ�DQ\�PDQQHU�ZLW KRXW�WKH�ZULWWHQ�SHUPLVVLRQ�RI�WKH�(GLWRU�RU�WKH� SURGXFHG�LQ�DQ\�PDQQHU�ZLWKRXW�WKH�ZULWWHQ�SHUPLVVL RQ�RI�WKH�(GLWRU�RU�WKH� SURGXFHG�LQ�DQ\�PDQQHU�ZLWKRXW�WKH�ZULWWHQ�SHUPLVVL RQ�RI�WKH�(GLWRU�RU�WKH� SURGXFHG�LQ�DQ\�PDQQHU�ZLWKRXW�WKH�ZULWWHQ�SHUPLVVL RQ�RI�WKH�(GLWRU�RU�WKH�
PDWHULDO·V�VSHFLILF�FRQWULEXWRU� PDWHULDO·V�VSHFLILF�FRQWULEXWRU� PDWHULDO·V�VSHFLILF�FRQWULEXWRU� PDWHULDO·V�VSHFLILF�FRQWULEXWRU�� ���

5HIHUUHG�%\�


