'RQ +RJJ

' RQ +RJJ +

WLV ZLWK GHHS VRUURZ WKDW ZH UHSRUW WKH
RI RXU JRRG IULHQG DQG /LQFROQ &DPHUD &OXE
PHP EHU 'RQ +RJJ 'RQ KDG EHHQ KRVSLWDOL]HG
UR[LPDWHO\ RQH ZHHN ZLWK D QXPEHU RI DLO
PHQWYV DOO RFFXUULQJ DW RQFH )RUWXQDWHO\ K
QRW KDYH WR VXIIHU IRU YHU\ ORQJ

'RQ ZDV ERUQ LQ 9DOHQWLQH OLYLQJ IRU D ZKLOH |
6FRWWVEOXII DQG WKHQ /LQFROQ ZKHUH KH JUDGY
IURP /LQFROQ +LJK 6FKRROLQ  +H KHOG D GH
JUHH LQ 3KLORVRSK\ IURP WKH 8QLYHUVLW\RI 1H
EUDVND /LQFROQ DQG D PDVWHUV RI SXEOLF KHDO
PLQLVWUDWLRQ IURP WKH 8QLYHUVLW\ RI OLQQHVR
ZRUNHG IRU IHEUDVND DV D PHGLFDO DGPLQLVWUL
IRU PDQ\ \HDUV

6LQFH UHWLUHPHQW 'RQ KDV DFWLYHO\ VHUYHG R\
WKURXJK \HDUV RI YROXQWHHULQJ LQ  UHFHLYLC
3UHVLGHQWLDO 9ROXQWHHU $ZDUG IRU KLV VHUYL
DGGLWLRQ WR KLV DFWLYLWLHV ZLWK WKH /LQFRO
&OXE KH VHUYHG ZLWK WKH &RPPXQLW\ 5HVSRQVH
7HDP 5HG &URVV 'LVDVWHU $FWLRQ 7HDP $UWV 5
%DVLF $PHULFDQ $VVRFLDWLRQ Rl SHWLUHG 3HUVI
3LRQHHUV 3DUN 1DWXUH &HQWHU 1HEUDVND 6WDV
&XQQLQJIKDP &RXQWU\ 6FKRROKRXVH SURMHFW
‘HV \WMUQHUV DQG EHJLQQLQJLQ DV D GRFHQW
IRU WKH 1HEUDVND +LVWRULFDO 0XVHXP DQG .HQQ
+RXVH (YHQ ZLWK DOO Rl WKRVH FRPPLWPHQWYV 'R

% XOOHWL

6HSWHPEHU ZDV DOZD\V DYDLODEOH WR KHOS ZLWK D MXGJLQJ
RWKHU SURMHFW Rl WKH /LQFROQ &DPHUD &OXE
352*5%$06 .
SHSWHPE e RQ ZDV D PHPEHU Rl 7ULQLW\ 8QLWHG OHWKRGLVW

&KXUFK LQ /LQFROQ +H LV VXUYLYHG E\ KLV ZLIH
*HQHYLHYH D VRQ GDXJKWHU JUDQGFKLOGUHQ D(
7KLV PRQWK ZH ZLOO KDYH D 36KRZ DQG 7HOOKPWHWL®J JUHDWDQGGDXJKWHU $ PHPRULDO VHUYLFH ZDV

PHDQV EULQJ D IHZ RI\RXU EHVW SKRWRV WKDMXKRX Z§X( KHOG DW WKH 7ULQLW\ 8QLWHG OHWKRGLVW &KXUI
SHRSOH WR VHH HLWKHU SULQWV VOLGHVARY &VILWRO

7KLV LV DOZDW D IXQ HYHQW VHHLQJ ZKDW RWWHQJ DlDF ,
DQG JHWWLQJ VRPH LGHDV IRU 3QHW WLPH * 0D\EH \RMlkr RQ +RJJ ZLOO EH PLVVHG YHU\ PXFK E\ QRW RQO\

VRPH YDFDWLRQ VKRWV WKDW DUHQIW TXLWHARRPSH#wW WKH /LQFROQ &DPHUD &OXE EXW WKH PDQ\ RWKHU
EXW LQWHUHVWLQJ PD\EH \RX MXVW JR WKURXJREGRXUWLF JDQL]DWLRQV LQ /LQFROQ ZKHUH KLV LQIOXHQFH ZI
SLEN RXW D IHZ GRHVQIW PDWWHU QR RQNAWNXBILDI &ODUN 6SULQJIPDQ

Rl RE R Sl 3UHVLGHQUMDFROQ &DPHUD &OXE

*HUH /LEUDU\ "¥ 1RUPDO %0OYG




SUHVLGHQW-V OHVVDJH

I DYH \RX QRWLFHG KRZ /HW{V GR D UHDOO\ JUHDW SXEOLF VHUYLFH OHW{V

HYU\ERG\ ZLWK WKH SRERG\ WKDW ZH FDQ DERXW WKH /LQFROQ &DPHUD &C
VLEOH H[FHSWLRQ RI D IHEVV WHOO WKHP WKDW ZH ZRXOG EH KDSS\ WR PH
JUHDYWHDWDQGPRWKHUV KOYQ\RQH ZKR ZDQWV WR LPSURYH WKHLU SKRWRJUD:
D FDPHUD WKHVH GD\" 7KH GEHW{V WHOO WKHP QRW WR ZRUU\ DERXW WKHLU HE
WDO FDPHUBGREHQRQ KDV | WKDW ZH KDYH DOO WDNHQ VRPH EDG SKRWRJUDSK
XVKHUHG LQ WKRADIIMRQWHUNWMVL.OO GR IRU WKBXHRDNVWHEHOHWH WKH EDG RQH!
LQ SKRWRJUDSK\ VLQFH .RGDMHWIMMWHOO WKHP WKDW DOWKRXJK WKH\ PD\ QHYH
FDPH RXW ZLWK WKH ER[ FDRHBPSHWLWLRQV WKH\ ZLOO VRRQ EH WDNLQJ EHWW
SODUN 6SULQ JPDS:HU\RQH LW VHHPV DW HYHOUDSKV MXVW E\ SDUWLFLSDWLQJ LQ WKH FOXE DFV
GGLQJ ELUWKGD\ SDUW\ YOFQG OHFWXUHV /HW{V WHOO WKHP WKDWRWKHUH L
WLRQ HWF KDV D GLILWDO FDPHUD , HYHQ VIHDSRRPDLODEOH WR WKHP DQG ZH FDQ VKRZ WKHF
JLUO WDNLQJ SLEWXUBNX@KWEE VHUYLFH | ZKHUH WR JHW LW

$QG ,100 EHW WKDW Rl WKH SKRWRJUDSKY YWDNWHY KRZ ZH FDQ VHUYH WKH FRPPXQLW\ DQG ZR
DOO RI WKHVH FDPHUDV DUH XQVDWLVIDFWRUMRRREHRYH WKH SKRWRJUDSKLF HQYLURQPHQW D
3SKRWRJUDSKHU " DQG FHUWDLQO\ WR XV ZKR\WRMH/DRH. WWRBHJIDLQ VRPH QHZ PHPEHUV ZKLFK
H[SHULHQFH LQ WKH ILHOG 1P VXUH PDQ\ SHRBRXOB\EH QLFH
SHLDOO\\RXQJ SHRSOH EX\D GLJLWDO FDPHUD ZLWK WKH
LGHD RI PDNLQJ JUHDW SKRWRYV :KHQ WKH\ SULOW RXW
ZKDW WKH\ KDYH WDNHQ P VXUH PDQ\ Rl WKHP DUHQTW
KDSS\ ZLWK WKH UHVXOWV %HFDXVH DV \RX|PQG ,

NQRZ WKH FDPHUD GRHVQYW PDNH D JRRG SHRWRJUD

SKHU DQ\ PRUH WKDQ D WA\SHZULWHU PDNHV| P JRRG

ZULWHU

'R \RX VHH ZKHUH ,JP JRLQJ ZLWK WKLV" :LWK OO RI

WKHVH SHRSOH EX\LQJ FDPHUDV DQG VRPH R| WKHP
H[SHFWLQJ WR JHW JRRG UHVXOWV WKHUH DPH D ORW RI XQ
KDSS\ SHRSOH RXW WKHUH 3HRSOH ZKR UHD@O\ ZDQW WR
WDNH JRRG SLFWXUHV EXW FDQIW TXLWH VHHP WR JHW LW RQ
WKH PHPRU\ FDUG $QG D JRRG QXPEHU RI WKHVH

SHRSOH DUH UHODWLYHON\RXQJ , NQRZ WKH f5LVDSSRLQW
PHQWV WKDW , KDG ZLWK P\ ILUVW IHZ FDPHUBY—

SLFWXUHV EXW , MXVW GLGQYW VHHP DEOH V" sk\ bW WKH 6WDWH DLU RQ 7KXUVGD\ $XJXVW WK 3KRW
W WRRN PDQ\\HDUV DQG D JUHDW GHDO RI H| FRXUWHW Rl .DUHQ +DUULY

DQG ILOP IRU PH WR JHW ZKDW , ZLOO FDOOP v.vi v o

FHSWDEOH" UHVXOWV +RZ , ZLVK , ZRXOG KDYH KDG DF

FHVV WR D FOXE OLNH RXUV ZKHQ , VWDUWHG -

DODV WKHUH ZDV QR FDPHUD FOXE LQ 3DOP\UI #XOOHWLQ $G 5DWHV

EUDVND SDJH SHU TXDUWHU
SDJH SHU TXDUWHU

6R ZKHUH GRHV WKDW OHDYH XV" +HUH ZH DUF
JUHDW OHDUQLQJ LOQVWLWXWLRQ ZHOO PD\E} $W WKLV WLPH WKHUH LV QR XSFKDUJH IRUHFRORU RU IR
VOLJKW H[DJJHUDWLRQ WKDW FRXOG KHOS P ZHEVLWH EDQQHU DG

SHRSOH OHDUQ WR WDNH EHWWHU SKRWRJUE 7KH EXOOHWLQ LV SULQWHG LQ EODFN DQG BXWVH IRU P
(NQSB\Z/ WKDW ZH HILVWHG DQG WKDW ZH DFFHS LV LQ FRORU RQ WKH ZHEVLWH 7KH EDQQHU DGV RI FRX

DUH LQ FRORU



1HZ OHPEHUV 9LVLWRUV

1HZ PHPEHUV
6WHYH DQG 6KDOD &DUWHU
$GDPV 1(

-RKQ .HOOHU
ILQFROQ 1(

ILVLWRUV

HUPLW %UDQWLQJ
6WURPVEXUJ 1(

2lILFHUV %RDUG OHPEHUV

3UHVLGH &ODUN 6SULQJPDt
9LFH 3UHVLGI <YRQQH 1HOVRQ

6HFUHWL $UGLVV &HGHUKR
7UHDVXU .DUHQ +DUULV
%XOOHWLQ ( -LP $WNLQV
'LUHFWI'LDQH 60RDQ
'LUHFWI -LP /RUG

'LUHFWI -LP %XGND

1RUWK &HQWUDO &DPHUD &OXE &RXQFLO

&RPPLWWHH &KDLUSHUVRQV

3URJUDF 9LUJLQLD OLOOHU

&RPSHWLW!L 'DUOHQH 'XYDOO

1 & SHSUHVHQWDV 'DUOHQH 'XYDOO

36$ 5SHSUHVHQWD\ (ODLQH %HUWUDQ!

J)LHOG 7UL 'RQQD *XVWDIVRQ

3XEOLFL -LP %XGND

OHPEHUVKL *OHQ (PVZLOHU

:HOFRPLQ. 'LDQH 60RDQ

3XEOLFDWIL -LP $WNLQV

1RPLQDWL 5LFN 6XH 6WHWLC

,QFRUSRUD\ <YRQQH 1HOVRQ

*UDQW 'DUUHOO : DWWV

:HEPDVWH! -RKQ 3HWHUVRQ

)DFLOLW 5LFKDUG $QGHUVR




6XPPHU 3KRWR &RQWHVW

) LUVW 30DFH ZDV SUL]H PRQH\DQG D JLIW
FHUWLILFDWH IURP WKH 6RXWK /BQBRCEKRER &HQV
ZHQW WR %RE +LOVDEHFN

QG 30DFHZDV  SULJHPRQH\DQGD  JLIW FHU
WLILFDWH IURP WKH 6RXWK /L DBROBKIRWR &HQWH
ZHQW WR 5LFKDUG $QGHUVRQ

UG 30DFHZDV ~ SULJH PRQH\DQGD  JLIW FHU
WLILFDWH IURP WKH 6RXWK /L DBROBKIRWR &HQWH
ZHQW WR $EH &KHQ

7KH &DPHUD &OXE UHFHLYHG IURP WKH FRQWH\{
ZKLFK ZzDV Rl WKH HQWU\ IHHV

HU

W

‘HKDG PHPEHUV VLIQHG XS IRU WKH SKRWR FRQ

HYW

&RQIUDWXODWLRQV WR WKH ZLQQHUV DQG M@ HY!|
WHUHG

VW 30DFH2%RE +LOVDEHFNZ +DQGV’

UG 30DFH $EH &KHQ?Z 5HIOHFWLRQV’

QG 30DPH < 5LFKDUG $QGHUVRQ? 36LOKRXHWW!

< (OGRQ *UXEHU?3&DQGLG’




6XPPHU 3KRWR &RQWHVW

< .DUHQ +DUULV? $QJOHV' < (ODLQH %HUWUDQG?7LH YHQFHSRVWADUHQ +DUULV?7LH

0 2 .
< %RE +LOVDEH&EDUURWV ¢ %RE +LOVDEHFN® 1LJKW < %RE +LOVDEHGRDGRZY

< -RKQ %HVW?27LH2$EH &KHQ
320G’

&DWHJIRULHV ZHUH $QJOHV )HQFHSRVWV 6LOKRXHWWHV
&DWRWV 6KDGRZV 5HIOHFWLRQV &DQGLG 2005 T3t
+DQGV




)LUVW 'LILWDO &RPSHWLWLRQ 1LJKW  6SULQJ &UHHN 3UDLULH
6HSWHPEHU WK 2SHO +RXVH

PHHWLQJ WKH 6HSWHPEHU WK &RPSHWLW! 6HSWPIEHU IURP SP 7KLV \HDU V SUDL

*HUH /LEUDU\ 5RRP  ZLOO EH RXU ILUVW DV ULH WY DO ZLOO IHDWXUH WRXUV Rl RXU QHZ JUHH
DW 'LIWDO &RPSMVRQ 7KLV ZLOO EH VRUW RI D 3VK (GXFDWLRQ %XQ® GLVSOD\V E\ ORFDO DUWLVWYV HGXFD
GRZQ FUXLVH" DV WKH\ VD\ LQ WKH 1DY\ LQHRMGH! WLRQDO SUDLULH WRXUV DQG RI FRXUVBUBIKH EHDXWL

DQ\NLQNV RXW RI WKH VIVWHP VR LW UXQWWPRR ULH DW GXVN JHDWXUHG HQWHUWDLQPHQWA ZLOO EH WI
IXWXUH IULHQGO\ PXVLFDO SHUIRUPDQFH RI *UHHQEODWW DQG ¢

%ULQJ D SLFQLF GLQQHU DQG MRLQ LQ IRDQ®LJIKW RI IX

30HDVH EH VXUH \RXU LPDJHV FRQIRUP WR WKH 'L SUDLULH HISORUDWLRQ
&RPSHWLWLRQ 5XOHV SXEOLVKHG LQ WKH BXOOF
WKH\ ZLOO EH GLVEXVVHG DW WKH $XJXvW &Rps (YHQW 6FKHGXOH
1LIKW WKHUH PD\ EH VRPH ODVW PLQXWH FKDQJI
ZLOO EH SXEOLVKHG RQ RXU ZHEVLWH DV VRRQ D
+RZHYHU PRVW RI WKH UXOHV DUH GHVLIQHG WF o) 061 03 WRXUV

ZLWK 1 & UXOHV VR ZH GRQfW KDYH D ORWREI OD\ ) |\y 6KRS%RRN VLIQLQJIV E\ IHEUDVND DXWKRUV

& RQWUDU\ WR ZKDW , DQQRXQFHG DW WKH $ 7 ZLOLIKW RQ WKH 7DOOJUDVV ZLOO EH KHOG 6DWX

SP (GXFDWLRQ %XLOGLQJ RSHQ

FKDQJHV *UDQG 3UDLULH +DZZDD\ Rl ZRUN E\ ORFDO DUWLVWY
x(GXFDWLRQ 5RRPIPRQVWUDWLRQ E\ 5DSWRU 5HFRY
SHPHPEHU WKHVH LPSRUWDQW UXOHV HU\ IHEUDVND DQG DQ H[KLELW RI SUDLULH UHSWLOHV
x'DUJH THQW6RRWKYV IHDWXULQJ ORFDO FRQVHUY DWLRC
,PDJHV PXVW EH LQ MSJ IRUPDW JURXSY

OD[LPXP LPDJH VLJHLV  SL[HOV E\ SL[HOV \R +LVWRULF ZDJRQ UXWV WUDLO LQWHUSUHWDWLRQ
FDQ SUREDEO\ VHW WKHVH SDUDPHWHUV LOMRXUx SP  ,FH FUHDP VWDQG RSHQV 3LFQLFNLQJLV HQ
LQJ SURJUDP EXW ZLWK D ILOH VL]H QR ODUJHU V FRXDJHG 2 QR RWKHU IRRG ZLOO EH DYDLODEOH

NE 7KLV 1 & UXOH PD\EH DQ R[\PRURQ ZH{OO KDYx SP  5DSWRU UHOHDVH

ZDLW DQG VHH x SP  3UDLULH $SSUHFLDWLRQ 7UDLO RSHQ
x SP  OXVLF RI *UHHQEODWW 6HD\
%H VXUH WR VWXG\ WKH UXOHV ZLWK UHJDYG WR x SP  6XQGRZQ 7UDLO RSHQ

LPDJHV ,PDJHV ZLOO QHHG WR EH UHQDPHG LQ D
SXWHU *HW \RXU PHPEHU QXPEHU IURP 'DUOHQH ' %ODFNOLIJKWLQJ IRU LQVHFWV SUHVHQWHG E\ 81/
GG #DOOWHO QHW RU
1LIKW VN\ YLHZLQJ ZLWK WKH 3UDLULH $VWURQRP\ &OXE
%HFDXVH WKH FRPSHWLWLRQ QLJKW IDOO\OEHIRI ,
PHHWLQJ \RX ZLOO QHHG WR EULQJ \RXU GikmyDi &DPSILUH SURIUDP ZLWK'DYH ODUVK

%‘éKC\)’VDFngé}éHRFIwLSPmWLm RIEHP WR "DUOHQH $GPLWWDQFH WR WKH IHVWLYDO LV SHUVRQ FKLOGUH

DQG XQGHU DUH IUHH %XLOGLQJ DQG PDLQ SHUIRUPDQ
SHPHPEHU ROO\WKUHH  HOWULHV SHU SHUVRG PUHD PUH KDQGLFDSSHG DFFHVVLEOH  YROXQWHHUV IL

7KH /LQFROQ &DPHUD &OXE ZLOO KDYH D WDEOH LQ WKH
(IFHSWLRQ WR WKH UXOHV WKH 6HSWHPEHU &RP | £| WRUSV WHOW 9ROXQWHHUY FDQ VWNOGIEH DFFHS
1LIKW ZLOO EH EHIRUH WKH JHQHUDO PHHWIW E /¢ ¢ WDEOH $00 \RX KDYH WR GR LV WDON WR SHRSOH D
LV WKH RQO\ QLJIKW WKDW *HUH KDG D URRP IRU X\rxy |DYRULWH VXEMHFW DQG KDQG RXW\OLWHUDWXUF
&RPSHWLWLRQ ZLOO EH LQ 5RRP DUH LQWHUHVWHG (YHU\RQH LV HQFRXUDJHG WR DWW}

ZHDU WKHLU /LQFROQ &DPHUD &OXE LGHQWLW\ VKLUW\
'RQIW ZRUU\ LI \RX KDYH WURXEOH ILIXULQJ RXW ' EDSV HWF

UXOHV JLYH LW D WU\ DQ\ZD\ WKDWYV KRZ ZH DO
7KHUHTV QRWKLQJ WR ORVH E\ WU\LQJ $QGWRQRFF
GRZQ LW ZLOO EHFRPH VHFRQG QDWXUH WR \RX

VKRXOG EHFRPH WKH HDVLHVW ZD\ WR FRPSHWH
FRPSDUHG WR PRXQWLQJ DQG PDWWLQJ SULQWV

&ODUN 6SULQJPDQ



$QOXDO ,QWHUQDWLRQDO 3KRWR

JXVW 36$ -RXUQDO 33HRSOH \RX VKRXOG

2 XU RZQ -LP .HQGULFN LV IHDWXUHG LQ WKH $
NQRZ" VHFWLRQ Rl WKH 3LFWRULDO 3ULQW 'l

VLRQ

7KH DUWLFOH VWDWHY WKDW -LP MRLQHG 36% VR K
VHH WKH WHFKQLTXHV WKDW RWKHU 3ZHW ODE" %

SKRWRJUDSKHUV ZHUH XVLQJ DQG WR JHW WHFKQL
KH DQQXDO SKRWR H[FKDQJH EHWZIHQ WRRG FRPSRVLWLRQ DQDO\VLV RI KLV SKRWRJUDSKL

7 FROQ &DPHUD &OXEE DQG% &DPHUD IRUWV +H KDV EHHQ DFWLYH LQ RXU FOXE IRU D QX
&OXERI /LFROQ (QJODQG LV VFKHGXOHG IRUHDUY UHFHLYLQJ %HVW RI 6KRZ DZDUGYV IURP RX

2FWREHU WKLV \HDU (YHU\RQH SOHDVH VXEPLARRS MLWLRQV DQG *UHHQ (DJOHV IURP 36% MXGJF

WKUHH  RI\RXU EHVW LPDJHV &KRRVH WKHP BiblJty VWLOO DFWLYH LQ D 36$ 3RUWIROLR ZKHUH D

IXOO\ WXUHV DUH % : DQG HQWLUHO\ SURFHVVHG LQ WKH

WRJUDSKHU V ZHW ODE

J\RX KDYH D & \RX FDQ EULQJ LW WR WKH 6HSWHP

EHU WK PHHWLQJ :H ZLOO WDNH WKHP DOVR DWHAKHYH KH LV WKH RQO\ UHPDLQLQJ PHPEHU RI R

2FWREHU WK PHHWLQJ &ODUN 6SULQJPDQ -LE®XE XVLQJ D ZHW GDUNURRP

NLQV RU *D\OH OLWWDQ ZLOO PDNH VXUH WKH\ DUH JLYHQ

WR WKH ULJKW SHUVRQ <RX PD\ DOVR WDNH WHRMRRQHG WKH /LQFROQ &DPHUD &OXE FLUFD

%RRIJVDW 6 QG BWUHHW 2U\RX FBQU® WR XSRQ 'RQ +RJJ V UHFRPPHQGDWLRQ $W WKDW WLPI

*D\OH DBWKRWRUDQG\VWXGLR #HDUWRDEEI® QMWKHUH ZHUH DERXW ILYH % : SKRWRJUDSKHUV LQ W

LQJ LW /&& VXEPLVVLRQ I \RX GR QRW KDYH D GQX#OIRRVW ZLWK WKHLU RZQ ZHW GDUNURRPV )RL

LPDJH *D\OH ZLOO VFDQ D ILOH RI'\RXU LPDJH WIBEHRU VR KH FKDLUHG D FRPPLWWHH ZLWK 'RQ +F
SULQW RU QHJDWLYH DQG 'HQQLV *DLEOHU WKDW FRQGXFWHG PRQWKO\

WHVWV RI % : DQG FRORU SULQWV DQG FRORU VOLC(
'LWK \RXU VXEPLVVLRQ ZH QHHG \RXU 1$0( D 7, WKH &OXE V LQWHUHVW IRFXVHG PRUH DQG PRUH F
7/( DQG VHQWHQFH DERXW \RXU SKRWR 30HDWMRAISSRWRJIUDSK\ KH EHFDPH OHVV LQYROYHG LQ
D-3* DURXQG [ SL[HOV LI SRVVLEOH <RX WLHV EXW VWLOO UHDGV WKH &0OXE V %XOOHWLQ -
FDQ SUREDEO\ VHW WKHVH SDUDPHWHUV LQ \RWHbISKRWR
HGLWLQJ SURJUDP

$V D UHWLUHG SURIHVVRU KH NQRZV WKDW KH OHL
7KHUH LV QR WKHPH :H QHHG DV PDQ\ PHPEHU\P®REH TURP RWKHUV WKDQ WKH\ OHDUQ IURP KLP 7K
SDUWLFLSDWH DV SRVVLEOH $00 LPDJHV ZLOMFBNRRXHO\ WUXH DV D PHPEHU RI WKH 36$
DW WKH 1RYHPEHU UG 5%&& PHHWLQJ ,| \RXU LP
DJHV DUH VHOHFWHG E\ WKH 5%&& DV VRPH Rl WKH
EHVW WKH\ ZLOO EH VKRZQ DW WKH DQQXDO FOXE HjkdkL\
LQ /LQFROQ (QJODQG LQ -DQXDU\ DORQJ VLGH LPDJH\
IURP WKH 5%&&

‘H ZLOO YLHZ DOO RI RXU VXEPLWWHG LPDJHV DW RXY)
1 RYHPEHU PHHWLQJ :H ZLOO DOVR EH YLHZLQJ DQG
YRWLQJ RQ WKH /LQFROQ (QJODQG LPDJHV WR GHFLJH
WKHLU EHVW LPDJHV ,W LV DOZD\V LQWHUHVWLQJ WR VHH
ZKDW WKH\ VHQG XV 30HDVH SDUWLFLSDWH LQ WKLY IXQ

HYHQW ZLWK RXU VLVWHU FOXE LQ (QJODQG




6XQNHQ *DUGHQV )LHOG /Ul

%\ 'RQQD *XVWDIVRQ

6XQGD\ $XIXVW WKH /LQFROQ &DPHUD &OXE PDGH|LWV
ILUVW ILHOG WULS RI WKH QHZ &OXE \HDWH :H PHW WK
6XQNHQ *DUGHQV 7KH JDUGHQV DUH D ULRW RI FRQRU
(YHU\ZKHUH ZH WXUQHG WKHUH ZHUH PRXQGV RI SLON
ZKLWH UHG DQG RUDQJH EORRPV

‘HKDG VSHFLDO WUHDWV 7KH 3DUNV DQG 5HFUHDWLRQ
'HSDUWPHQW VWDII ZDV WKHUH ZLWK OHPRQDGH DG DQVZHU
WR RXU TXHVWLRQV DERXW IORZHUV 7KH\ HYHQ RIJHUHG
VXJJHVWLRQV DERXW SKRWR DQJOHV WKDW ZH FRJOG WU\ $
\RXQJ FRXSOH VHOHFWHG WKDW DIWHUQRRQ WR KIpYH SKRWRV
WDNHQ LQ WKHLU ZHGGLQJ ILQHU\ :H FRXOGQIW UHVLVW
VQDSSLQJ D IHZ VKRWYV DORQJ ZLWK WKH SURIHVVLRQDO

(YHU\RQH DJUHHG WKDW LW ZDV D UHZDUGLQJ DIWHUQRRQ RI
SKRWRJUDSK\  3KRWRYV VXSSOLHG E\'RQQD *XVWQIVRQ

'RQ +RJJ

‘HGGLQJ &RXSOH :DWHU /LO\



'LILWDO &RPSHWLWLE

1 & LV DGGLQJ GLILWDO FRPSHWLWLRQV WKLV \RDUH&RXVW EH LQ MSJ IRUPDW

WHTXHQWO\ ZH SODQ WR KROG GLJLWDO FRPSHORMWRRROMPDIH VLIH LV~ SL[HOV ZLGH E\

ZHOO ,Q RUGHU IRU WKH ZLQQHUV RI RXU FRPSHIMONLIRQK W ILOH VLIHLV NE

EH DGPLVVLEOH LQ WKH 1 & FRPSHWLWLRQV WKH\ PXVW

PHHW FHUWDLQ FULWHULD 7KH IROORZL@UGUDIDARQIXRXWY ILPDJH ILOHV LV FULWLFDO H[DPSOH

WKH /&& GLILWDO FRPSHWLWLRQV IROORZ 7KFUHIZUBIOXWIDXO 6XQVHW MSJ QR VSDFHV ZKHUH

IRUXP GXULQJ WKH MXGJLQJ RI WKH VXPPHU [ FRP

SHNVLWLRQ $XIXVW  LQ ZKLFK ZH ZLOO GLVFXVV WKHVM/R EH XVHG E\ &RPSHWLWLRQ &RPPLWWHH

UXOHV DQG KRZ WR KDQGOH GLIJILWDO H@®NULHV W ZLOO EH L

SRUWDQW WR DWWHQG LI \RX SODQ WR FRBSHWH LQSNVKINQWQUWHOWV SHUVRQDO 1 & PHPEHU

HVWLQJ QHZ PHGLXP QXPEHU WR EH DVVLIJQHG E\ WKH &RPSHWL
WLRQV &RPPLWWHH /5 LQGLFDWHYV /LQFROQ

1RWH 7KLV LV D WULDO SURJUDP IRU 1 & VR WKHRDALIQMD &OXE

QRW EH DZDUGLQJ SRLQWY IRU ZLQQHUV LQ WKH 'LILWDO
OHGLD EDWHJIRU\ '3 FRQWHVW FDWHJRU\ WKH\ ZLOO DOO EH #3

IRUWLPH EHLQJ

/1&8& 'LILWDO 3KRWR &RPSHWLWLRQ 5XOHV
(OLJLEOH IRU 1 & FRPSHWLWLRQ2QRW HOLJLEOH IRUBRPBWIXO 6XQVHW  LPDJH WLWOH
DW WKLV WLPH
1IRWH MSJ LV WKH ILOH HIWHQVLRQ FRPPDV L
$00 SKRWRV WR EH Rl WKH 33LFWRULDO 3KRWRJUD$R¥XLUHG DV LQGLFDWHG
FDWHJRU\RI 1 & DOO SKRWR VXEMHFWV TXDOLI\
3L QWHUHVW DFFRXQWV IRU Rl WKH VFRUH ,PDJHV PD\ EH VHQW E\PDLO WR 'DUOHQH 'XYDOO
GG #DOOWHO QEWKH JHQHUDO PHHWLQJ GDWH R

3KRWRYV PD\ EH ZLWK GLJLWDO FDPHUD RU VEBB&HV WR WKH JHQHUDO PHHWLQJ RQ &
IURP ILOP

OD[LPXP RI HQWULHV SHU SHUVRQ

3KRWRJUDSKV PXVW EH WDNHQ E\ WKH HQWUDg\[/)\GHV PD\ EH PDOLSXODWHG DV GHVLUHG

(QWUDQWV JLYH 1 & WKH ULJKW WR UHSURGXFH WKHLU
IP DJHV LQ DQ\ ZD\ -XGJLQJ ZLOO EH DW D VSHFLDO 3&RPSHWLWLRQ' G

VRRQ DIWHU WKH JHQHUDO PHHWLQJ

36LU" %RE +LOVDEHFN

%RE +LOVDEHFN UHFHLYHG 39%HVW SULQW E\ D /LQREOQ R.DPHUD &0
IURP D FRPSHWLWLRQ ZLWK RXU VLVWHU FOXENROQ5%
(QJODQG 3DUW RI KLV ZLQQLQJV ZDV D OHONTHOMIBRBR
OHPEHU RI 3DUOLDPHQW IRU /LQFROQ (QJODQGUHOGY
'HDU %RE , DP ZULWLQJ WR FRQJUDWXODWH \RWRIQ ZL
39%6HVW 3ULQW E\ D /LQFROQ &DPHUD &OXE’ IRGOHZRQJ
HUD &OXEfV UHFHQW WK $QQLYHUVDU\ ([KLEOMDREIG
RSHQ WKH 5% &OXETV VSHFLDO H[KLELWLRQ DW ULHFR

&OXE .LQG UHJDUGV <RXUV VLQFHUHO\ *LOGHPEHHUURQ
RI 3DUOLDPHQW IRU /LQFROQ
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IHZ HYM OY HNA H:

OHMAHXLHS OYTMIHNNYE® AAHNOO$
OHHMOANAXx HEAMAYE DNXMHS £OT9NazNA(

)T OOY40/
HO4NT® OYMAQ)
A1NNA+ OHNA

NAMXTINMOYA FTITHHSA A-OdTINHMAd
a4 NUMID) H3M 1 DHTAATINHS OHAMWTETZHODAANROOT DHAXDUNSHN HI \dd OTHNHY OATINHMAd DT %8/ $G)0$® T/2®T'/

b HIM 1 AMOHNORERNIAADES AM190a 40' IX0% AdNHAA® O0H40T >
OHPEHUVKLS $SSOLFDWLR' /LQFROQ &DPHUD &OXE ,QF

B e 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 1RUWk

: JLQFROQ &DPHUD &OXE ,QF OHPEHUVKLS $SSOLFD : 2@%'?
: -XQH 20D\ :

 QGLYLGXDO RU IDPLO\PHPEHUVKLS IHHV DUBQ@ : J&DPHUD &OXE &RXQFLO 1& D WWRWH OLG
. 6BWXGHQW PHPEHUVKLS IHHV ~ SHU\HDU SURUDW : IGRR/ DVVRFLDWLRQ RI FDPHUD FOXEV DQG W
: ~XQH :  WRJUDSKLF 6RFLHW\ Rl $PHULFD 36$ D QDWL

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

.DUHQ +DUULV  (DVWRQ &.UFOH /LQFROQ 1( : OD\6DORQ EDQTXHW ZKLFK VKRZFDVHV WKH P
1HZ RU5HQHZDO ,QGLYLGXDO RD\)DPL . EHUV EHVW SKRWRJUDSKLF ZRUN IRU WKH \HD
N : DFWLYLWLHV LQFOXGH DQ DQQXDO SLFQLF D

GLQQHU ZRUNVKRSV DQG ILHOG WULSV
7KH &OXE ZHOFRPHV SHRSOH RI DOO DJHV

:__6WUHHW $SGGUHWV . D ZLGH UDQJH Rl LQWHUHVWYV DQG WDOHQW\
: :  RXU PHHWLQJV 7KHUH LV QR FKDUJH WR DWV
: : PHHWLQJV

LW : 7KH PHHWLQJV DUH KHOG DW *HUH /LEUDU\
: SWDWH L5 ! 1RUPDO 6WUHHW DW 30 RQ WKH WKLUG 7X

Rl WKH PRQWK

: OHPEHUVKLS IHHV DUH D \HDU IRU D IDPLO\ F
( ODLO : LQGLYLGXDO 6WXGHQW PHPEHUVKLS IHHV  SH!

- 3KRQH

- SHIHUUHG %)\
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