-
5%&& WK $QQLYHUVDU\ ([KLELWLRQ

$UWLFOH VXEPLWWHG E\ 3HWHU <HR SUHVLEBRM RIQDRE Fi6
JLQFROQ (QJODQG RXU VLVWHU FOXE

7KH 5%&& WK $QQLYHUVDU\ ([KLELWLRQ ZKLFK LQ
FOXGHYV VL[ SULQWYV IURP /LQFROQ &DPHUD &OXE Z
RSHQ WR WKH SXEOLF VWDUWLQJ 6DWXUGD\ VW ->
H[KLELWLRQ SLFWXUHV ZHUH MXGJHG E\ D ORFDO S
VLRQDO SKRWRJUDSKHU 7KH SLFWXUH $UWLFKR
%RE +LOVDEHFN ZDV FKRVHQ WKH ZLQQHU

6L[ LPDJHV ZHUH VHQW WR /LQFROQ (QJODQG WR EF
GLVSOD\HG DORQJ VLGH LPDJHV IURP WKH 5%&8& D\
WKHLU DQQXDO H[KLELWLRQ WKLV \HDU $EH &KHQS
RI %U\FH &DQ\RQ 'HE BKLHOGYV 5XLQV DW &DQ\RQ
GH &KHOO\ 'HQQLV *DLEOHUV 60\)R[ 'HQQLV =D

EHOTV &RQFHQWUDWLRQ .DUHQ +DUULV 7KDL *LU

% XO0H

—

FXIXVW %RE +LOVDEHFNYV 3$UWLFKRNH FRQWLQXHG RQ ¢
352*53$06
$XIXVW 7XHVGD\ + SP 'RKQ HOOHU

*HUH /LEUDU\ WK 1RUPDO
2XU RZQ 'DUUHOO :DWWYV ZLOO JLYH D SUR KINANTT
DQG WLPH VSHQW LQ &RVWD 5LFD 'DUUHOO BIWHE v -RKQ .HOOHU IURP 5RFNEURRN &DPHUD JDYH XV D
3UR6KRZ *ROG WR SXW WKLV VOLGHVKRZ WRIHWKF SURJUDP DERXW WKH EDVLFV LQ XVLQJ GLILWDO FL
GLVFXVV WKLV VRIWZDUH LQ GHWDLO DW WKH PRH
PLOQXWH SURJUDP LV QRW WR EH PLVVHG

+LV SUHVHQWDWLRQ SXW HYHU\RQH DW HDVH DQG
HYHU\ERG\ IURP EHJLQQHUV WR DGYDQFHG XVHUV
6XQNHQ *DUGHQV LQ WKH 6XPPHU SRLQWV DQG WLSV RQ ZKDW WR GR DQG QRW WR G
:H SKRWRJUDSKHG WKH 6XQNHQ *DUGHQV ODVW D xv/| QJ RXU GLIJLWLDO FDPHUDV +LV WDON ZDV IRO(
ZH DUH JRLQJ WR SKRWRJUDSK LW LQ WKH VXPPHU E\ D TXHVWLRQ DQG DQVZHU VHVVLRQ :H DOO KDG

$XIXVW LV WKH GDWH :H ZLOO PHHW DW WKH 6KC :
OV OO B S JUHDW WLPH DQG JDLQHG QHZ NQRZOHGJH 7KDQN

7KH 6XQNHQ *DUGHQV DUH DW WKHLU EHVW LQ $KJ. "RKQ
IORZHUV ZLOO EH LQ IXOO EORRP 7KHUG WICGD EH 1L
SRQGV DQG EXWWHUIOLHV IOLUWLQJ DERXW WK ¢

&RPSHWLWLRQ 1LIJKW SXIXVW S

*HUH /LEUDU\ 5RRP
$00 RI WKH [ SULQWV IURP RXU VXPPHU FRPSE
EH ODLG RXW IRU DOO FOXE PHPEHUV WR MXBJH[7!
LQ HDFK FDWHJRU\ ZLOO WKHQ EH SODFHG RQ D
PHPEHUV WR DJDLQ MXGJH 7KDW ZLOO GHFLGH WK
WLRQ ZLQQHUV 'XULQJ WKH LQWHULP EHWZHHQ
MXTQJ V ZH ZLOO GLVFXVV WKH QHZ GLILWDO FIW
IRU RXU IDOO FRPSHWLWLRQV




SUHVLGHQW-V OHVVDJH

7RS ILYH UHDVRQV QRW WR WDNH SKRWRJUDSKY, BRGMV KDYH WKH ULIJKW HTXLSPHQW *~ 7TKHUHT{V (
JRLQJ WR EH 3WKH ULJKW HTXLSPHQW ~ VR WDNH Wk
“WIV WRR KRW RXWVLGM/RIUDSKY WKDW VXLW WKH HTXLSPHQW WKDW \RX |
1RZ , ZLOO DJUHH WKDW*UHDW SKRWRJUDSKY DUH QRW GXH WR HTXLSPHQW
ZKHQ LWLV f RXWVLGHURDILQDWLRQ
QRW D JRRG WLPH WR EH VWDQGLQJ
LQ WKH VXQ ZRUNLQJ RYHU D WAIKSRE DUHQTW DQ\ JRRG SKRWR RSSRUWXQLWLH!
%XW WKHUH DUH SOHQW\ Rl ARR®RRN DW WKH ZLQQLQJ SKRWRJUDSKV LQ DQ\ FR
SKRWRYV LQ PXVHXPV WKH FDSWWRQ \RX ZLOO QRWLFH WKDW PDQ\ Rl WKHP ZHUH
VRPH JRRV OLNH +HQU\ 'RRUOVLPSO\ WKH UHVXOW RI 3VHHLQJ 3 D SKRWR RSSRUW:;
LQGRRU VSRUWLQJ HYHQWYV, BYWIKQOLNHO\ VLWXDWLRQ 6RPH Rl WKH ZLQQLQJ SK
&ODUN 6SULQIPDEHG WKHUHYTV DOZBORVRRS | JUDSKYV LQ UHFHQW FRPSHWLWLRQV ZHUH WDNHQ
VWIADMH SKRWRJUDSK\ WKDW \BYRFHU\ VWRUH ZLWK DSBRAKRRW  WDNHQ RXW
FDQ GR ULJKW LQ \RXU RZQ KRPH 30XV GRQIWILRHIWMKH IURQW GRRU RI D ORGJH URRP  VHW XS L
HDUO\ PRUQLQJ RQFH \RXJUH XS LWV UHDOODWYIKRRIQZEWK D IHZ FRPPRQ LWHPV 7KHVH SKRWRJ
LWV WKH ILUVW VWHS WKDW LV GLIILF)RRG D@SKPRWH DDGHIED WHOO \RX WKDW SKRWRJUDSKYV I
)LQDOO\ WKHUH{V DOZD\V QLIJKW SKRWRJUDSKOUMXYB/\EKHP 7KH VXFFHVV Rl PDQ\ RXWVWDQGLQJ
FDUHIXO RI\RXU VXUURXQGLQJV DQG WDNH D SKIRVJRIMIFSKYV LV GXH WR WKHLU VLPSOLFLW\
ZDWFK \RXU EDFN

7RS ILYH UHDVRQV QRW WR YROXQWHHU

3 WYV WRR FROG RXWVLGH “ $JDLQ f LV QRW D JRRG
WLPH WR EH RXW ILGGOLQJ ZLWK \RXU FDPHUSERROMZKMKDPH DUIXPHQWY DV DERYH
RXW \RXU JORYHV %XW \RX KDYH VRPH Rl WKH VDPH
RSSRUWXQLWLHV DV DERYH PXVHXPV WKH FDSL ®ROT&®RONH WLPH * 6HH QXPEHU DERYH
LW{V HDVA WR WDNH SLFWXUHV IURP \RXU YHKLFOH MXVW
PDNH D EHDQEDJ IRU \RXU ZLQGRZ VLOO , XVHG DVPRIWRR KRW RXWVLGH ~ 6HH QXPEHU DERYH
RI ULFH LQ PLQH DQG \RX DUH LQ EXVLQHVV |W{V DOVR
SRVVLEOH WR VKRRW VRPH SUHWW\ JRRG SLFWAWIMYWRR FROG RXWVLGH ~ 6HH QXPEHU DERYH
WKURXJK ZLQGRZV HVSHFLDOO\ LI \RX FOHDQ D VPDOO
VSRW RI WKH ZLQGRZ DQG SXW WKH FDPHUD ULIKBRREW NQRZ KRZ *~ 6HH QXPEHU DERYH
DIDLQVW LW XVLQJ D@ITHHUXEEHU OHQV VKDGH

37KH JRRG MREV DUH DOO WDNHQ * 6HH QXPEHU

3, GRQTW KDYH WLPH “ :H DOO KDYH WLPH IRUZERYWZH
ZDQW WR GR 6WRS SXWWLQJ RIl WKH MREV WKDW \RX 3KDYH’
WR GR DQG ILQLVK RQH RI WKHP WKHQ \RX GRQRARMESILQQLQJI WR VHH D SDWWHUQ KHUH"
JXLOW\ DERXW WDNLQJ D FRXSOH RI KRXUV IRU \RXU SKR
WRJUDSK\ ORVW RI XV ZDVWH WLPH DYRLGLQJBMKRRM RQ WKH"*
KDWHG MREV WKDW ZH KDYH WR GR WKHQ ZH IHHO JXLOW\
IROORZHG E\ GHSUHVVLRQ 'R RQH RI WKH KDW&GIMREBSULQJPDQ
VR \RX IHHO JRRG DERXW \RXUVHOI DQG VWRS WKH SDW
WHUQ WKHQ JLYH \RXUVHOI D UHZDUG RI VRPH WLPH IRU
SKRWRJUDSK\ ZKLFK ZH ORYH WR GR

(UQHVW +HPLQJZD\ JRW XS HDUO\ HYHU\ PRUQLQJ

ZRUNHG RQ KLV ZULWLQJ XQWLO QRRQ WKHQ ZHQW GHHS
VHD ILVKLQJ LQ WKH DIWHUQRRQ DQG GULQNLQJ DW QLJIK/
+H REYLRXVO\ ZDV SODJXHG ZLWK GHSUHVVLRQ EXW KH
IRUFHG KLPVHOI WR GR VRPH ZRQGHUIXO ZULWLQJ VLPSO!
E\ VFKHGXOLQJ KLV GD\



|
1HZ OHPEHUV 9LVLWRUV 2IILFHUV %RDUG OHPEHUV

1HZ PHPEHUV 3UHVLGH &ODUN 6SULQJPD!
$OLFH %RZHQ 9LFH 3UHVLGI <YRQQH 1HOVRQ
6 WK 6HFUHWE $UGLVV &HGHUKR

/LQFROQ 1( 7UHDVXU .DUHQ +DUULV

$LUOLD 6PLWK %XOOHWLQ ( -LP $WNLQV

SFRWW $YH 'LUHFWI 'LDQH 60RDQ
ILQFROQ 1(
$LUOLD IRXQG XV E\ ILQGLQJ RXU ZHE SDJH RIBIWKH ,QWHU  LUHFWI-LP/RUG
9LVLWRUV 'LUHFWI -LP %XGND
$VKOH\ %XFN
&DOYHUW 30DFH
ILQFROQ 1(

- 60LWK
6KDG\ &UHHN &W
ILQFROQ 1(

&DQRQ 1DWLRQDO 3DUN 3KRWR FRq\NHVW

7KH &RQWHVW LV VSRQVRUHG E\ &DQRQ 869% ,QF 1RUWK &HQWUDO &DPHUD &OXE &RXQFLO
&DQRQ 86% WKH 6SRQVRU 7KH &RQWHVW LV RSHQ

WR DQ\ 8 6 UHVLGHQW RYHU \HDUV RI DJH ZKR LV

QRW D SURIHVVLRQDO SKRWRJUDSKHU WKD
KDV QRW HDUQHG RU PRUH RI KLV RU KHU DQQXV%:Q
LQFRPH E\ WDNLQJ VHOOLQJ RU PDUNHWLQJ SKR PPLWWHH &KDLUSHUVRQV
JUDSKV ZKHWKHU DV DQ HPSOR\HH RU D IUHHADQFH  30RJuDF 9LUILOLD 0LOOHU

SKRWRJUDSKHU GXULQJ WKH ODVW WKUHH  \HDUV WKH

&RQWHVWDQW (PSOR\HHV DQG UHODWLYHV Rl WKH 6SREHWLWL ‘DUOHQH 'XYDOO

VRU $PHULFDQ 3DUN OHGLD 3KRWRZRUNVKRS FRP

DQG HDFK RI WKHLU UHVSHFWLYH DIILOLDWHYV | VXEAPHEHHYHR\WRY 'DUOHQH 'XYDOO

DGYHUWLVLQJ RU SURPRWLRQ DIJHQFLHV DQG SURIHV

VLRQDO SKRWRJUDSKHUV DUH QRW HOLJLEOH| 9RLG ZKifiG 7UL 'RQQD *XVWDIVRQ

SURKLELWHG 1R SXUFKDVH RU HQWU\ IHHV UHTXLUHG

6XEMHFW WR DOO IHGHUDO VWDWH DQG ORFDO ODzV  3XEOLFL-LP%XGND

ORUH LQIRUPDWLRQ IRXQG DW

KWWS ZZZ SKRWRZRUNVKRS FRP FDQRQ
QDWLRQDOSDUNYV LQGH[ KWP

OHPEHUVKL *OHQ (PVZLOHU

:HOFRPLQ. 'LDQH 60RDQ

3XEOLFDWL -LP $WNLQV

1RPLQDWL

,QFRUSRUD\ <YRQQH 1HOVRQ

*UDQW 'DUUHOO : DWWV

:HEPDVWH! -RKQ 3HWHUVRQ

)DFLOLW 5LFKDUG $QGHUVR



JRUG OXVWDQJ &DU 6KRZ

JRUG
JRUG
JRUG
: )XHO ,QMHFWURQ
JRUG
5HWUDFWDEOH
+DUGWRE
JRUG 0XVWDQJ
30XVWDQJ 6DOQV
JRUG *7
,QWHULRY
8QGHU
30XVWDQJ 6DOO\V’
+RRG
JRUG
6KHOE\
&REUD
*7
5
,QWHULRY
3KRWRV E\

-LP $WNLQV

<



&DPS &UHHN 7KUHVKHU )DUP 6KRZ

&DPS &UHHN 7KUHVKHUV WK $QQLYHU'/DU\
:DYHUO\ 1HEUDVND
-XO\

7KLV LV D PDVVLYH FROOHFWLRQ RI WUDFV/RUV DQ
HTXLSPHQW ZLWK ZRUNLQJ H[KLELWV KHOG \HDUO\
:DYHUO\ 1HEUDVND +LVWRU\ DW ZRUN

3KRWRYV E\-LP $WNLQV




6XPPHU 3KRWR &RQWHVW 7RSLFV  6XPPHU 3KRWR &RQWHVW

URP -XQH WKURXJIK $XIXVW ZH ZLOO EH

KRQA.QJ D SKRWR FRQWHVW FRQVLVWLQJ RI WHQ GLII %}MgBW@
ULHV 7KHUH ZLOO EH QR OLPLW RQ WKH QXREKU RI L

RRW WR DFTXLUH \RXU ILQDO LPDJH EXW RQ@HRBQ SULKM.OKRXHWWH V

WHUHG SHU FDWHJRU\ <RX PD\ VXEPLW SULQWXLWENHQ WV $JDLQ IRU WKLV FRQWHVW WKH
GLJLWDO RU ILOP FDPHUD 7KH UXOHV WR JRY BQG WRPSSUL 6RXWK /LQFROQPDOQW

WVLRQ DUH OLVWHG DW WKH HQG RI WKLV DUWLFOH X6KDGRZ V 3KRWR &HQWHU ZLOO EH GRQDWL
7KH VXEMHFWV ZLOO EH OLVWHG LQ WKH -XQIHOEX ROHFWLRQV: JLIW FHUWLILFDWHV WR WKH VW
HQWLUH PRQWKYV RI -XQH -XO\ DQG WKURXJK WJQH/V@WR%*‘%GLG DQG UG SODFH ZLQQHUV  7KH\
UHFRUG \RXU LPDJHV RI HDFK VXEMHFW 2QH [ LPDWHHSHX20G ZLOO EH DQG

JRU\ ZLOO QHHG WR EH VXEPLWWHG DW RXU $SEXVAWIRRKAP JKW

PHHWLQJ (DFK HQWU\ ZLOO QHHG WR KDYH \RXWEDRHIDQG W~ |

JRU\VKRZQ RQ WKH EDFN RI WKH SKRWR  $W \G&HP Q

LQJ DOO LPDJHV ZLOO EH SODFHG LQWR WKHIRUWIHXSBIO

MXGJHG E\ DOO PHPEHUV RI WKH FDPHUD FOXEJHIKWERRWRH %XOOHWLQ $G 5DWHV

PRVW YRWHV LQ HDFK FDWHJRU\ ZLOO EH SODEHERX@ER WKH ILQD

DIDLQVW DOO RWKHU FDWHJIRULHV $JDLQ WKHEBBWZDFOXERHP  SHU TXDUWHU

YRWH IRU WKHLU IDYRULWH LPDJH  7KHUH ZLG®IRY FOVK DZR{p) 1 SHU TXDUWHU
RIHQWU\PRQH\ QG  RI HQWU\PRQH\ DQG G 30DFH
RI HQWU\PRQH\  7KHUH ZLOO QRW EH FDVK RZDUGYZL Q,

OHUV Rl HDFK FDWHIRUY 7KH FDPHUD FOXE ZHe0LpMwvkiSlY, WKLY WLPH WKHUH LV QR XSFKDUJH IRUFRORU RU IR
RI WKH HQWU\ PRQH\ 7KH PRUH HQWULHV WirQPRYRP <HEVLWH EDQQHU DG

HQFRXUDJH \RXU IHOORZ PHPEHUY WR MRLQ WKHY®DE KD

OLVKHG D  HQWU\ IHH IRU WKLV FRQWHV\NRYIKGHZILIEDG-IS7KH EXOOHWLQ LV SULQWHG LQ EODFN DQG EXW/H IRU F

QXH IRU WKH ZLQQLQJ SKRWRV DV ZHOO DV VHIDYMHYIBIXOE LQ FRORU RQ WKH ZHEVLWH 7KH EDQQHU DGV RI FRX

WKH /LQFROQ &DPHUD &OXE DUH LQ FRORU

1RWH QHZ UXOH 30HDVH KDYH \RXU SULQWV UHDGL\WR EH FKHFNHG
QR ODWHU WKDQ 30 2QFH MXGJILQJ VWDUWXLQR HEBWULH
DFFHSWHG

5XOHV

7KLV FRQWHVW LV RSHQ WR &DPHUD &0OXE OHP EHIP.OQG WKHLU
3KRWRV PXVW EH WDNHQ EHWZHHQ -XQH DQG $XIXVW

2QO0\ RQH SULQW PD\ EH VXEPLWWHG SHU FDWHJRU\

$O0 SULQWV VXEPLWWHG PXVW EH [

6XEPLVVLRQV PD\ EH IURP GLJLWDO IRUPDW RU ILOP

3ULQWYV PD\ EH HLWKHU EODFN DQG ZKLWH RU FRORU

,PDJHV PD\ EH FRQYHUWHG WR JUD\VFDOH IURP HLMIKWD @ OP RU G
'LILWDO LPDJHV PD\ QRW EH PDQLSXODWHG RWHKRQBWYKDQEUL
FRQWUDVW ZKLFK LV DYDLODEOH RQ ILOP SURFHVVLQJ DV ZHOO

7KHHQWU\IHHLY  SD\DEOH DQWLPH XS WR FKHBN LQ RQ
IXVW QG
(QWU\ IHH LV QRQXQGDEOH 7KH HQWU\ IHH ZLOO EH VSOLW

RI WKH HQWU\ IHH ZLOO EH XVHG DV SULJH PRGHODQG
JR WR WKH FOXE
‘H ZLOO KDYH D WLH EUHDNHU LI QHFHVVDU\ IFBDERHGYKUHH WR
2Q0O\WKH 6XPPHU  3KRWR &RQWHVW &RPPLWWHHZWEE YRWH
WLH EUHDNHU
$00 LPDJHV FDQ EH QDWXUDO RU VHW XS DV VWLOO OLIH
2QO\ RQH LPDJH PD\ EH VXEPLWWHG SHU FDWHJRDURVHEIFK S
SDQW
| PRQH\ LV QRW UHFHLYHG SULQWV ZLOO QRW EH DFFHSWHG
&DWHJIRULHV VXEMHFWV ZLOO EH DQQRXQFHGHWLWKH -XQH EXO0
(YHU\RQH LV RQ WKHLU KRQRU WR DELGH E\ WKH UXOHV
3ULQWY QHHG WR EH UHDG\ IRU FKHFN LQ QR GIARQY WKDQ
$XIXVW 2QFH MXGJLQJ VWDUWV QR HQWUDRV ZLOO EH
FHSWHG QHZ UXOH
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&OXE PHW DW WKH KRPH Rl &ODUN 6SULQJRRBHDR! 'LDQH 60RDQ
SP -XO\

%RDUG PHPEHUV SUHVHQW ZHUH &0ODUN 6SUL@FRMSRUDWLRQ &RPPLWWHH <YRQQH UHSRUWHG |

<YRQQH 1HOVRQ .DUHQ +DUULV -LP /RUG DQGFXP$WLRQV DERXW WKH DSSOLFDWLRQ IRU EHLQJ D

NLQV %RDUG PHPEHUV DEVHQW ZHUH $UGLVVHIHBSW FRUSRUDWLRQ W ZDV VXJJHVWHG ZH PLJK

KROP -LP %XGND 'LDQH 60RDQ &KDLU SHUVR@WEBNKVKH DVVLVWDQFH RI D &3$ LQ FRPSOHWLQJ W}

VHQW ZHUH %RE +LOVDEHFN -RKQ 3HWHUVRQSRIFKDMERQ

$QGHUVRQ DQG 'DUUHOO :DWWV &RPPLWWHH FKDLUV DE

VHQW ZHUH 'RQQD *XVWDIVRQ *OHQ (PVZLOHU3XEDLFLW\ &RPPLWWHH -LP %X GNSRUW

OHQH 'XYDOO DQG 9LUJLQLD OLOOHU 1RPLQDWLQJ &RPPLWWHH %RE +LOVDEHFN DVVXUH
WKDW KH ZRXOG VHUYH DV D FRPPLWWHH PHPEHU Q

7KH PLQXWHV RI WKH ODVW PHHWLQJ ZHUH UHBIGE\ +H H[SUHVVHG D FRQFHUQ WKDW ZH VKRXOG E

<YRQQH 1HOVRQ LQ WKH DEVHQFH RI $UGLVV @VBARHPSWLQJ WR LQFRUSRUDWH PRUH RI WKH \RXQ.

KROP 6HFUHWDU\ 7KH\ ZHUH DSSURYMIEG\H PHP EHUV LQWR WKH OLVW RI RIILFHUV LQ RUGHU WF

&ODUN 6SULQJPDQ HWHQGHG D ZHOFRPH WR RRRQPXLW\ LQ RXU FOXE

1HOVRQ 9LFH 3UHVLGHQW

7 KH ([HFXWLYH %RDUG RI WKH /LQFROQ &DIHOHARPLQJ &RPPLWWER UHSRUW GXH WR WKH DE

)DFLOLWLHV &RPPLWWHH 5LFKDUG $QGHUVRQ LQTX
.DUHQ +DUULV SDVVHG RXW WKH WUHDVXUHU DERXSRUKHSURIUHVV RI REWDLQLQJ WKH XVH RI 81
PRWLRQ ZDV PDGH DQG SDVVHG WR DFFHSW WHBIWAURDWRXU FRPSHWLWLRQ QLIKWYV 'DUOHQH 'XYE
XUHU V 5HSRUW FKHFNLQJ RQ WKLV
&ODUN UHSRUWHG IRU 9LUJLQLD OLOOHU 3URJUDP &KDLU
WKDW WKH SURJUDP IRU WKH -XO\ PHHWLQJ ZHE@IRKAFHPHQWY &ODUN 6SULQJIPDQ LVVXHG WKH
JLYHQ E\-RKQ .HOOHU IURP 5RFNEURRN &DPHUPLQGHU WKDW 'RQQD *XVWDIVRQ KDV VHW D ILHOG V
6WRUH WKH 6XQNHQ *DUGHQV RQ 6XQGD\ $X9xywW

DUH WR PHHW LQ WKH SDUNLQJORWDW SP
OHPEHUVKLS &RPPLWWHH *OHQ (PVZLOHU DEVHQW
.DUHQ +DUULV UHSRUWHG GXHV DUH VWLOO FREGASXILOBVR )XUWKHU GLVFXVVLRQ ZDV KHOG DE
WKDW VKH KDV UHFHLYHG RQO\ RQH QHZ PHPEHMKILGILWKH DVVLVWDQFH RI D &3$ IRU WKH ,QFRUS
WKH FRPSHWLWLRQ HQWUDQWY KDYH EHHQWIHERIBESGILKDWLRQ IRU 7D[ ([HPSW 6WDWXV 'DUUH!
WKH FRPSHWLWLRQ DV RSSRVHG WR  ODVW \HDMWWLMMWR LQYHVWLIDWH DQ RSWLRQ KH PD\ KDY
KRSHG PRUH ZLOO HQUROO UHSRUW WR &ODUN KLV ILQGLQJV

3XEOLFDWLRQV &KDLUPDQ -LP $WNLQV UHSRUWH®KMKZBRDUG OHHWLQJ ZLOO EH KHOG 2FWREHU
H[SUHVVHG RXU WKDQNV WR %HVW %X\ IRU WKV RSULQJIPDQ V KRPH

WKHLU SULQWHU IRU WKH /LQFROQ &DPHUD &OXE ERRWK DW

WKH $UHD $JHQF\ RQ $JLQJ H[KLELW 7KHUH ZDOHHWLQJ DGMRXUQHGDW SP

VRPH FRQYHUVDWLRQ DERXW WKHLU SRVVLEO\ SODFLQJ

WKHLU DG LQ RXU EXOOHWLQ 5HVSHFWIXOO\ VXEPLWWHG

+H DOVR LQGLFDWHG KH ZRXOG FRQVXOW ZLWAYBRZDWHOVRQ $FWLQJ 6HFUHWDU\

3ULQWLQJ IRU SRVVLEO\ PDNLQJ PRUH FRSLHV RI RXU EUR

FKXUH RQ WKHLU FRORU FRSLHU

7KH /LQFROQ &DPHUD &OXE ,QF 6WRUH LV QRZ RSHQ
;0 &$)(35(66 &20/,1&2/1&$0(5%
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W LV D RQRRP VFKRROKRXVH WKDW KDV URRVKRHHPMWKRIDFW DV D FXUWDLQ IRU WKH &KULVWPDV
WK FHQWXU\  $ERXW WKH WLPH WKDW 1HEWDMRD EH
FDPH D VWDWH W ZDV ORFDWHG LQ WKH 1$ZADYROXQWHHU \RXU MRE LV WR PDNH SHRSOH IHF
ZQVKLS RI 6DXQGHUV &RXGMYRU VHYHQ PLOHRNR IRUWDEOH DQG WDON DERXW ZKDW WKH H[SHUL
QRUWKZHVW RI 9DOSDUDLVR -RKQ &XQQLQJKPRDRYWVR WKHP :KHQ DVNHG LI WKH\ DWWHQGHG
WKH ODQG DQG WKH VFKRRO ZDV QDPHG &XQEEQIDPVFKRRO VRPH ZLOO UHVSRQG 2,1P QRW WKL
6FKRRO $W LWV SHDN HQUROOPHQW LW KDG 7HHUB®DME EHHQ BRRRP VFKRROV LQ 1HEUDVND DV
VHDWHG RIWHQ WKUHHWR D GHVN ,Q  WUDQMFHM@MG\ DV WKLV \HDU , WKLQN WZR RI WKHP LQ /L
WKH ILQDO IRXU VWXGHQWYV DQG LQVWUXFWLRGIZERRRKRY/\ | RQH TXHVWLRQV ZKHWKHU WKH FRX
WUDFWHG RXW $W WKDW WLPH WKH ODQG EMPRRBEGRREGHGXFDWH ZH KDYH IRU WKH ILUVW V
ROSK .OLPHQW DQG ZDV SXUFKDVHG IRU UHORPIRNILRIBRQVHVW XVHG LQ 7RSHND , IHDU WKDW , ZF
WKH 6WDWH )DLU JURXQGV VWLOO EHHQ LQ WKH WK JUDGH LI , KDG WR SDVV W
WR PRYH RQ
7KH EXLOGLQJ ZDV UHIXUELVKHG WR VHUYH DV D ZRUNLQJ
VFKRRO 7KH /LQFROQ 3XEOLF 6FKRRO 6\VWHPS@KREHVY RI RXU YROXQWHHUV KDYH GRQH WKLYV IR
VXFK WKDW HYHU\ /36 IRXUWK JUDGHU JHWV R@HDGD\ RUDWH LW DV WKH PRVW UHZDUGLQJ YROXQ\
FRXQWU\ VFKRRO 0DQ\ Rl WKH SHRSOH YLVLWEQUMAQHFH , KDYH KDG , KDYH D SUHVLGHQWLDO FLW
VFKRRO WRGD\ KDYH KDG WKH H[SHULHQFH DQRUNKNROXPH Rl YROXQWHHU ZRUN , KRSH \RX ZLO
EULQJ WKHLU SDUHQWV WR 3VHH ZKHUH , RDWFROWLGBOWRLQLQJ XV DW +HULWDJH 6FKRRO  IRUF
HQJDJH WKHVH FKLOGUHQ LQ FRQYHUVDWLRQDER\YINER VFKRRO
H[SHULHQFH (DFK RI WKHP KDG EURXJKW D OXQFK
IURP KRPH DQG WKDW OXQFK ZDV WR EH LWHPV WKDW+$7 2(6 ,7 0($1 72 O("
FKGUHQ LQ V ZRXOG KDYH EURXJKW 1R &RNH
RU 7ZLQNLHV 7KHLU GD\ ZRXOG KDYH LQFOXGHE SHOWKLQJ RI FRXUVH DUH WKH LQWDQJLEOHV L
PDQVKLS D VSHOOLQJ EHH DQG JDPHV DSSURSQUDMKIHERQGHUIXO H[SHULHQFH %XW \RX GR JHW [
WKH WLPH PLVVLRQ WR WKH IDLU WKDW GD\ DQG \RX DUH IUHH !
DV \RX ZLVK RWKHU WKDQ WKH VFKHGXOHG KRXUV
$ VHFRQG VSHFLDO FDWHJRU\ LV SHRSOH ZKR SM2ABRBIRAE6 *(7 7,8.(76 )25 $1
RU WDXJKW &XQQLQJIKDP 6FKRRO H[WUD VSHRY'D(,21$/ '$< $7 7+()$,5 :H HQFRXUDJH
JURXS RU DWWHQGHG DQRWKHU FRXQWU\ VARRREZDGWRQAOVSRXVH RU EHVW IULHQG WR VLIQ XS C
VSFLDO 7KHVH SHRSOH DUH UHOLYLQJ VRPHWKZBFDBIMVPG DQ DSSURSULDWH VKLIW 6RPH /LQF
PHDQW D JUHDW GHDO WR WKHP PDQ\ \HDUV D&RPRKHD &OXE PHPEHUV RIWHQ VLJQ XS IRUWKH WF
ZDQW D FKDQFH WR UHOLYH WKDW H[SHULHQFHM YELVKDWHRIMKH\ FDQ JR RXW WR VKRRW QLIKW S
ZLWK HYHU\RQH 7KHLU H\HV JOD]H RYHU DV WHBUBRRINWHUZDUG
DW WKH SRUWUDLWV RI :DVKLQIJWRQ DQG /LQFROQ DV WKH\
ORRN DW WKH DOSKDEHW RYHU WKH EODFNERESU@ DEZ3*VHH 72 7,02:1 7+
WKH ZLUH DFURVV WKH URRP ZKHUH ZH ZRXOG-KDQ) B285 &+226,1*

%ODFN :KLWH 3KRWR 'LVSOD\

S5HTXLHP IRU WKH +RPH 30DFH " EODFN DQG ZKLWKNVSKRWRIMBS )DUUHOO RI VRXWKHDVW 1HEUDVN
YDQLVKLQJ IDUPVWHDGV UXQV $XJ WR 2FW BDVBRBEMNHDNV *DOOHUN 2 VWUHHW

7KH H[KLELWLRQ LV GUDZQ IURP D SRUWIROLR BUPRWAARKRQG EDUQV DQG IDUPKRXVHV PDGH E\ )D
UHOO LQ D SURMHFW VSDQQLQJIURP  WRARKH@BSHEQIXHY WKUX 6DW  $0 30 6XQ

SP SP ORQ &ORVHG )RU PRUH LQIRUPDWLRQ JR WR ZZZ XQO HGX SOM@MHIDEOHPO RU
FDOO



'LILWDO &RPSHWLWLE

1 & LV DGGLQJ GLILWDO FRPSHWLWLRQV WKLV BILPRRQPDJIH VL]JH LV~ SL[HOV ZLGH E\

VHTXHQWO\ ZH SODQ WR KROG GLILWDO FRPSEIWHBVRQWKDOD[ ILOH VL]JHLY NE

ZHOO ,Q RUGHU IRU WKH ZLQQHUV RI RXU FRPSHWLWLRQV WR

EH DGPLVVLEOH LQ WKH 1 & FRPSHWLWLRQV WHKBFRMMRXU LPDJH ILOHV LV FULWLFDO H[DPSOH

PHHW FHUWDLQ FULWHULD 7KH IROORZL@RUGUBIWBRAHERWYIXO 6XQVHW MSJ QR VSDFHV ZKHUH

WKH /&& GLILWDO FRPSHWLWLRQV IROORZ 7KHUH ZLOO EH D

IRUXP GXULQJ WKH MXGJLQJ RI WKH VXPPHU [ FRP  WR EH XVHG E\ &RPSHWLWLRQ &RPPLWWHH

SHVLWLRQ $XJXVW  LQ ZKLFK ZH ZLOO GLVFXVV WKHVH

UXOHV DQG KRZ WR KDQGOH GLILWDO H@RVULHV W BLOGIEMUDQWYV SHUVRQDO 1 & PHPEHU

SRUWDQW WR DWWHQG LI \RX SODQ WR FRESHWH LQQNREVUQIRIEH DVVLIQHG E\ WKH &RPSHWL

HVWLQJ QHZ PHGLXP WLRQV &RPPLWWHH /5 LQGLFDWHV /LQFROQ
&DP HUD &OXE

1RWH 7KLV LV D WULDO SURJUDP IRU 1 & VR WKH\ ZLOO

QRW EH DZDUGLQJ SRLQWV IRU ZLQQHUV LQ WKHI'LER@WEVW FDWHJIRU\ WKH\ ZLOO DOO EH *3

OHGLD FDWHJRU\ IRUWLPH EHLQJ

/1&& '"LILWDO 3KRWR &RPSHWLWLRQ 5XOHV %HDXWLIXO 6XQVHW  LPDJH WLWOH
(OLJLEOH IRU 1 & FRPSHWLWLRQ2QRW HOLJLEOH IRU SRLQWV

DW WKLV WLPH 1RWH MSJ LV WKH ILOH HIWHQVLRQ FRPPDV L

UHTXLUHG DV LQGLFDWHG

$00 SKRWRV WR EH Rl WKH 33LFWRULDO 3KRWRJUDSK\"
FDWHJRU\RI 1 & DOO SKRWR VXEMHFWYV TXDOLNPPJIHV PD\ EH VHQW E\ FDLO WR 'DUOHQH 'XYDOO
SLQWHUHVW DFFRXQWV IRU Rl WKH VFRUH GG__#DOOWHO CHWKH JHQHUDO PHHWLQJ GDWH F
EURXJKW WR WKH JHQHUDO PHHWLQJ RQ &'

3KRWRV PD\ EH ZLWK GLIJLWDO FDPHUD RU VFDQQHG
IURP ILOP OD[LPXP RI HQWULHV SHU SHUVRQ

3KRWRJUDSKYV PXVW EH WDNHQ E\ WKH HQWUDSRAIHV PD\ EH PDQLSXODWHG DV GHVLUHG

(QWUDQWYV JLYH 1 & WKH ULIJKW WR UHSURGXFX @@ ZLOO EH DW D VSHFLDO 3&RPSHWLWLRQ" C
[P DJHV LQ DQ\ ZD\ VRRQ DIWHU WKH JHQHUDO PHHWLQJ

,PDIHV PXVW EH LQ MSJ IRUPDW

5%8&8& $QQXDO ([FKDQJH ZLWK /&&

E\ 3HWHU <HR SUHVLGHQW RI WKH 5% &DPHUFRORXE(RUIQDQG RXU VLVWHU FOXE

$V IRU WKH DQQXDO H[FKDQJH RI LPDJHV ZH DW 5%8{&KDQJH SLFWXUHYV LQ ODWH 2FWREHU VR WKDW , FDQ V

KDYH QRW IRU VRPH LQH[SOLFDEOH UHDVRQHSODQUMHPIRYSUG 1RYHPEHU ZKLFK LV P\ 3UHVLGHQWYV 1LJKW

FLILF HYHQLQJ WR VKRZ /&& ZRUN 6R WKDW JLWHV \RXDRLVHOHFW WKH VKRWV WR EH SULQWHGDQG H[KLEL

D ELW RI IOH[LELOLW\ DQG \RX PLIKW OLNH WRXtRQBUGHVWWRILWLPH IRU WKH H[KLELWLRQ

QH[W DQQXDO H[KLELWLRQ LV IURP OLG -DQX®B\ WR WKH HQ

JHEUXDU\ $Q\RQH ZKR ZDQWV WR VXEPLW LPDJHV VKRXOG FRQWDF
*D\OH OLWWDQ

$V XVXDO , ZRXOG OLNH WR LQFOXGH KDOI ¥ GRJHQ SLFWXUH

IURP /LQFROQ && LQ WKH HIKLELWLRQ 6R ZH XLDO QHHG \R
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IHZ HYM OY HNA H:

OHMAHXLHS OdTMIHNNY® AAHNOO$
SHHMOANAXx HCAMAYE ONXMHS  £OTONazNA(

)T D040/
HO4NT® OYMAQ)
A1NNa+ OHNA

NIMXIINMOYS 41114HSA A-OaINHMAd

d NH/AID ASREBATEIENAREASELIHHNAR DB KR TRINO KT ESHERINTE O THNHY OaTNHMAd ‘g ‘
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e
OHPEHUVKLS $SSOLFDWLR' /LQFROQ &DPHUD &OXE ,QF
e 7KH /LQFROQ &DPHUD &OXE ,QF LV D JURX!

SOH ZKR KDYH DQ LQWHUHVW LQ SKRWI
ZRUN WR LPSURYH WKHLU SKRWRJUDSK
7KH FOXE LV DIILOLDWHG ZLWK WKH 1RUWE

: /LQFROQ &DPHUD &0OXE ,QF OHPEHUVKLS $SSOLFD : zg%R
: -XQH 20D\ :

- ,QGLYLGXDO RU IDPLO\ PHPEHUVKLS IHHV DUBQ® : J&DPHUD &OXE &RXQFLO 1 & D WHDWH OLG
: B6WXGHQW PHPEHUVKLS IHHV ~ SHU\HDU SURUDW : IgRR/\W DVVRFLDWLRQ Rl FDPHUD FOXEV DQG W
: XQH :  WRJUDSKLF 6RFLHW\ RI $PHULFD 36$ D QDW!I

: 30HDVH FRPSOHWH DQG UHWXUQ ZLWK GXHVWR : RUJDQLIDWLRQ 7KH KLIJKOLIJKW RI WKH \HDL

DUHQ +DUULY  (DVWRQ &LUFOH /LQFROQ 1( - OD\6DORQ EDQTXHW ZKLFK VKRZFDVHV WKH P
1HZ RUSHQHZDO  ,QGLYLGXDO RDA)DPL i EHUV EHVW SKRWRJUDSKLF ZRUN IRU WKH \HD
— : DFWLYLWLHV LQFOXGH DQ DQQXDO SLFQLF D

GLQQHU ZRUNVKRSV DQG ILHOG WULSV

: : 7KH &OXE ZHOFRPHV SHRSOH RI DOO DJHV

:__6WUHHW $GGUHWV . D ZLGH UDQJH Rl LQWHUHVWV DQG WDOHQW\

: :  RXU PHHWLQJV 7KHUH LV QR FKDUJH WR DWV

: :  PHHWLQJV

2 &LWA : 7KH PHHWLQJV DUH KHOG DW *HUH /LEUDU\

. SWDIWH L3 ! 1RUPDO 6WUHHW DW 30 RQ WKH WKLUG 7Xi

: Rl WKH PRQWK
: 3KRQH : OHPEHUVKLS IHHV DUH D \HDU IRU D IDPLO\ F
: (0DLo ' LQGLYLGXDO 6WXGHQW PHPEHUVKLS IHHV ~ SHI

- SHIHUUHG %)\
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