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*HUH�/LEUDU\����� WK�	�1RUPDO�%OYG��
�
7KLV�PRQWK�ZH�ZLOO�KDYH�D�³6KRZ�DQG�7HOO´�PHHWLQJ��7KDW�
PHDQV�EULQJ�D�IHZ�RI�\RXU�EHVW�SKRWRV�WKDW�\RX�ZRXOG�OLNH�
SHRSOH�WR�VHH��HLWKHU�SULQWV��VOLGHV�RU�GLJLWDO�LPDJHV�RQ�&'V��
7KLV�LV�DOZD\V�D�IXQ�HYHQW��VHHLQJ�ZKDW�RWKHUV�DUH�VKRRWLQJ��
DQG�JHWWLQJ�VRPH�LGHDV�IRU�³QH[W�WLPH�´�0D\EH�\RX�KDYH�
VRPH�YDFDWLRQ�VKRWV�WKDW�DUHQ¶W�TXLWH�³FRPSHWLWLRQ´�TXDOLW\��
EXW�LQWHUHVWLQJ��PD\EH�\RX�MXVW�JR�WKURXJK�\RXU�LPDJHV�DQG�
SLFN�RXW�D�IHZ��GRHVQ¶W�PDWWHU��QR�RQH�LV�MXGJLQJ��/HW¶V�VHH�
\RXU�VWXII����������0RUH�RQ�SDJH������

6HSWHPEHU������

'RQ�+RJJ�
' RQ�+RJJ������ ±������

�

,�W�LV�ZLWK�GHHS�VRUURZ�WKDW�ZH�UHSRUW�WKH�SDVVLQJ�
RI�RXU�JRRG�IULHQG�DQG�/LQFROQ�&DPHUD�&OXE�
PHP EHU��'RQ�+RJJ��'RQ�KDG�EHHQ�KRVSLWDOL]HG�

DSSUR[LPDWHO\�RQH�ZHHN�ZLWK�D�QXPEHU�RI�DLO�
PHQWV�DOO�RFFXUULQJ�DW�RQFH��)RUWXQDWHO\��KH�GLG�
QRW�KDYH�WR�VXIIHU�IRU�YHU\�ORQJ��
�
'RQ�ZDV�ERUQ�LQ�9DOHQWLQH��OLYLQJ�IRU�D�ZKLOH�LQ�
6FRWWVEOXII�DQG�WKHQ�/LQFROQ��ZKHUH�KH�JUDGXDWHG�
IURP�/LQFROQ�+LJK�6FKRRO�LQ�������+H�KHOG�D�GH�
JUHH�LQ�3KLORVRSK\�IURP�WKH�8QLYHUVLW\�RI�1H�
EUDVND�/LQFROQ��DQG�D�PDVWHUV�RI�SXEOLF�KHDOWK�DG�
PLQLVWUDWLRQ�IURP�WKH�8QLYHUVLW\�RI�0LQQHVRWD��+H�
ZRUNHG�IRU�1HEUDVND�DV�D�PHGLFDO�DGPLQLVWUDWRU�
IRU�PDQ\�\HDUV��
�
6LQFH�UHWLUHPHQW��'RQ�KDV�DFWLYHO\�VHUYHG�RWKHUV�
WKURXJK�\HDUV�RI�YROXQWHHULQJ��LQ�������UHFHLYLQJ�D�
3UHVLGHQWLDO�9ROXQWHHU�$ZDUG�IRU�KLV�VHUYLFHV��,Q�
DGGLWLRQ�WR�KLV�DFWLYLWLHV�ZLWK�WKH�/LQFROQ�&DPHUD�
&OXE��KH�VHUYHG�ZLWK�WKH�&RPPXQLW\�5HVSRQVH�
7HDP��5HG�&URVV�'LVDVWHU�$FWLRQ�7HDP��$UWV�5�
%DVLF��$PHULFDQ�$VVRFLDWLRQ�RI�5HWLUHG�3HUVRQV��
3LRQHHUV�3DUN�1DWXUH�&HQWHU��1HEUDVND�6WDWH�)DLU�
�&XQQLQJKDP�&RXQWU\�6FKRROKRXVH�SURMHFW���
:HV WHUQHUV��DQG��EHJLQQLQJ�LQ�������DV�D�GRFHQW�
IRU�WKH�1HEUDVND�+LVWRULFDO�0XVHXP�DQG�.HQQDUG�
+RXVH��(YHQ�ZLWK�DOO�RI�WKRVH�FRPPLWPHQWV��'RQ�
ZDV�DOZD\V�DYDLODEOH�WR�KHOS�ZLWK�D�MXGJLQJ�RU�
RWKHU�SURMHFW�RI�WKH�/LQFROQ�&DPHUD�&OXE��
�
'RQ�ZDV�D�PHPEHU�RI�7ULQLW\�8QLWHG�0HWKRGLVW�
&KXUFK�LQ�/LQFROQ��+H�LV�VXUYLYHG�E\�KLV�ZLIH��
*HQHYLHYH��D�VRQ��GDXJKWHU��JUDQGFKLOGUHQ�DQG�
JUHDW�JUDQGGDXJKWHU��$�PHPRULDO�VHUYLFH�ZDV�
KHOG�DW�WKH�7ULQLW\�8QLWHG�0HWKRGLVW�&KXUFK��
�
'RQ�+RJJ�ZLOO�EH�PLVVHG�YHU\�PXFK�E\��QRW�RQO\�
WKH�/LQFROQ�&DPHUD�&OXE��EXW�WKH�PDQ\�RWKHU�RU�
JDQL]DWLRQV�LQ�/LQFROQ�ZKHUH�KLV�LQIOXHQFH�ZDV�IHOW��

&ODUN�6SULQJPDQ��
3UHVLGHQW���/LQFROQ�&DPHUD�&OXE�



� �

+ �DYH�\RX�QRWLFHG�KRZ�
HYHU\ERG\��ZLWK�WKH�SRV�
VLEOH�H[FHSWLRQ�RI�D�IHZ�

JUHDW�JUHDW�JUDQGPRWKHUV��KDV�
D�FDPHUD�WKHVH�GD\V"�7KH�GLJL�
WDO�FDPHUD�SKHQRPHQRQ�KDV�
XVKHUHG�LQ�WKH�JUHDWHVW�LQWHUHVW�
LQ�SKRWRJUDSK\�VLQFH�.RGDN�ILUVW�
FDPH�RXW�ZLWK�WKH�ER[�FDPHUD��
(YHU\RQH��LW�VHHPV���DW�HYHU\�
ZHGGLQJ��ELUWKGD\�SDUW\��YDFD�

WLRQ��HWF��KDV�D�GLJLWDO�FDPHUD��,�HYHQ�VDZ�D�\RXQJ�
JLUO�WDNLQJ�SLFWXUHV�GXULQJ�D�IXQHUDO�VHUYLFH��
�
$QG��,¶OO�EHW�WKDW�����RI�WKH�SKRWRJUDSKV�WDNHQ�E\�
DOO�RI�WKHVH�FDPHUDV�DUH�XQVDWLVIDFWRU\�WR�WKH�
³SKRWRJUDSKHU�´�DQG�FHUWDLQO\�WR�XV�ZKR�KDYH�D�OLWWOH�
H[SHULHQFH�LQ�WKH�ILHOG��,¶P�VXUH�PDQ\�SHRSOH��HV�
SHFLDOO\�\RXQJ�SHRSOH��EX\�D�GLJLWDO�FDPHUD�ZLWK�WKH�
LGHD�RI�PDNLQJ�JUHDW�SKRWRV��:KHQ�WKH\�SULQW�RXW�
ZKDW�WKH\�KDYH�WDNHQ��,¶P�VXUH�PDQ\�RI�WKHP�DUHQ¶W�
KDSS\�ZLWK�WKH�UHVXOWV��%HFDXVH��DV�\RX�DQG�,�
NQRZ��WKH�FDPHUD�GRHVQ¶W�PDNH�D�JRRG�SKRWRJUD�
SKHU��DQ\�PRUH�WKDQ�D�W\SHZULWHU�PDNHV�D�JRRG�
ZULWHU��
�
'R�\RX�VHH�ZKHUH�,¶P�JRLQJ�ZLWK�WKLV"�:LWK�DOO�RI�
WKHVH�SHRSOH�EX\LQJ�FDPHUDV��DQG�VRPH�RI�WKHP�
H[SHFWLQJ�WR�JHW�JRRG�UHVXOWV��WKHUH�DUH�D�ORW�RI�XQ�
KDSS\�SHRSOH�RXW�WKHUH��3HRSOH�ZKR�UHDOO\�ZDQW�WR�
WDNH�JRRG�SLFWXUHV��EXW�FDQ¶W�TXLWH�VHHP�WR�JHW�LW�RQ�
WKH�PHPRU\�FDUG��$QG��D�JRRG�QXPEHU�RI�WKHVH�
SHRSOH�DUH�UHODWLYHO\�\RXQJ��,�NQRZ�WKH�GLVDSSRLQW�
PHQWV�WKDW�,�KDG�ZLWK�P\�ILUVW�IHZ�FDPHUDV��,�
ZDQWHG�WR�WDNH�UHDOO\�JRRG��QRW�QHFHVVDULO\�JUHDW��
SLFWXUHV��EXW�,�MXVW�GLGQ¶W�VHHP�DEOH�WR�JHW�LW�RQ�ILOP��
,W�WRRN�PDQ\�\HDUV��DQG�D�JUHDW�GHDO�RI�H[SHULHQFH�
�DQG�ILOP��IRU�PH�WR�JHW��ZKDW�,�ZLOO�FDOO�³VRFLDOO\�DF�
FHSWDEOH´�UHVXOWV��+RZ�,�ZLVK�,�ZRXOG�KDYH�KDG�DF�
FHVV�WR�D�FOXE�OLNH�RXUV�ZKHQ�,�VWDUWHG�RXW��%XW��
DODV��WKHUH�ZDV�QR�FDPHUD�FOXE�LQ�3DOP\UD��1H�
EUDVND��
�
6R�ZKHUH�GRHV�WKDW�OHDYH�XV"�+HUH�ZH�DUH�ZLWK�D�
JUHDW�OHDUQLQJ�LQVWLWXWLRQ��ZHOO��PD\EH�WKDW�LV�D�
VOLJKW�H[DJJHUDWLRQ��WKDW�FRXOG�KHOS�D�PXOWLWXGH�RI�
SHRSOH�OHDUQ�WR�WDNH�EHWWHU�SKRWRJUDSKV��LI�WKH\�RQO\�
NQHZ�WKDW�ZH�H[LVWHG��DQG�WKDW�ZH�DFFHSWHG�EHJLQ�
QHUV���
�

/HW¶V�GR�D�UHDOO\�JUHDW�SXEOLF�VHUYLFH��OHW¶V�WHOO�HYHU\�
ERG\�WKDW�ZH�FDQ�DERXW�WKH�/LQFROQ�&DPHUD�&OXE��
/HW¶V�WHOO�WKHP�WKDW�ZH�ZRXOG�EH�KDSS\�WR�PHQWRU�
DQ\RQH�ZKR�ZDQWV�WR�LPSURYH�WKHLU�SKRWRJUDSK\��
/HW¶V�WHOO�WKHP�QRW�WR�ZRUU\�DERXW�WKHLU�HDUO\�UHVXOWV��
WKDW�ZH�KDYH�DOO�WDNHQ�VRPH�EDG�SKRWRJUDSKV��DQG�
VWLOO�GR�IRU�WKDW�PDWWHU±ZH�MXVW�GHOHWH�WKH�EDG�RQHV���
/HW¶V�WHOO�WKHP�WKDW�DOWKRXJK�WKH\�PD\�QHYHU�ZLQ�
FRPSHWLWLRQV��WKH\�ZLOO�VRRQ�EH�WDNLQJ�EHWWHU�SKRWR�
JUDSKV��MXVW�E\�SDUWLFLSDWLQJ�LQ�WKH�FOXE�DFWLYLWLHV��
DQG�OHFWXUHV��/HW¶V�WHOO�WKHP�WKDW�WKHUH�LV�D�ZHDOWK�RI�
KHOS�DYDLODEOH�WR�WKHP��DQG�ZH�FDQ�VKRZ�WKHP�
ZKHUH�WR�JHW�LW��
�
7KDW¶V�KRZ�ZH�FDQ�VHUYH�WKH�FRPPXQLW\��DQG�ZRUN�
WR�LPSURYH�WKH�SKRWRJUDSKLF�HQYLURQPHQW��DQG��DW�
WKH�VDPH�WLPH��JDLQ�VRPH�QHZ�PHPEHUV�ZKLFK�
ZRXOG�EH�QLFH���

3UHVLGHQW·V�0HVVDJH������������

&ODUN�6SULQJPDQ�

����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�

* OHQ�(PVZLOHU�DQG�.DUHQ�+DUULV�MXGJLQJ���+�SKRWRJUD�
SK\�DW�WKH�6WDWH�DLU�RQ�7KXUVGD\��$XJXVW���WK��3KRWR�
FRXUWHV\�RI�.DUHQ�+DUULV��
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1HZ�0HPEHUV�	�9LVLWRUV� 2IILFHUV�	�%RDUG�0HPEHUV�

3UHVLGHQW�&ODUN�6SULQJPDQ���� � ��� � �����

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

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

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

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

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

'LUHFWRU��-LP�/RUG� ��� � ��� � �����

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

1RUWK�&HQWUDO�&DPHUD�&OXE�&RXQFLO�

3URJUDP��9LUJLQLD�0LOOHU� ��� � ��� � �����

&RPSHWLWLRQV�'DUOHQH�'XYDOO� ��� � ��� � �����

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

36$�5HSUHVHQWDWLYH�(ODLQH�%HUWUDQG����� � ��� � �����

)LHOG�7ULSV��'RQQD�*XVWDIVRQ� ��� � ��� � �����

3XEOLFLW\�-LP�%XGND� ��� � ��� � �����

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

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

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

1RPLQDWLQJ�5LFN�	�6XH�6WHWLQD���� � ��� � �����

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

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

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

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

&RPPLWWHH�&KDLUSHUVRQV�

1HZ�PHPEHUV�
6WHYH�DQG�6KDOD�&DUWHU�
$GDPV��1(�������
�
-RKQ�.HOOHU�
/LQFROQ��1(�

9LVLWRUV�
�
.HUPLW�%UDQWLQJ��
6WURPVEXUJ��1(������ �

�
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6XPPHU������3KRWR�&RQWHVW�
) LUVW�3ODFH�ZDV��������SUL]H�PRQH\�DQG�D��������JLIW�
FHUWLILFDWH�IURP�WKH�6RXWK�/LQFROQ�:DO�PDUW�3KRWR�&HQWHU�
ZHQW�WR�%RE�+LOVDEHFN��
�
�QG�3ODFH�ZDV��������SUL]H�PRQH\�DQG�D��������JLIW�FHU�
WLILFDWH�IURP�WKH�6RXWK�/LQFROQ�:DO�PDUW�3KRWR�&HQWHU�
ZHQW�WR�5LFKDUG�$QGHUVRQ��
�
�UG�3ODFH�ZDV��������SUL]H�PRQH\�DQG�D��������JLIW�FHU�
WLILFDWH�IURP�WKH�6RXWK�/LQFROQ�:DO�PDUW�3KRWR�&HQWHU�
ZHQW�WR�$EH�&KHQ��
�
7KH�&DPHUD�&OXE�UHFHLYHG��������IURP�WKH�FRQWHVW�
ZKLFK�ZDV�����RI�WKH�HQWU\�IHHV���
:H�KDG����PHPEHUV�VLJQHG�XS�IRU�WKH�SKRWR�FRQWHVW��
�
&RQJUDWXODWLRQV�WR�WKH�ZLQQHUV�DQG�WR�HYHU\RQH�WKDW�HQ�
WHUHG��
�

�VW�3ODFH²‹ %RE�+LOVDEHFN²´+DQGV´�

�UG�3ODFH² ‹ $EH�&KHQ²´5HIOHFWLRQV´�

�QG�3ODFH² �‹ 5LFKDUG�$QGHUVRQ²�³6LOKRXHWWH´� ‹ (OGRQ�*UXEHU²�³&DQGLG´�



��

6XPPHU������3KRWR�&RQWHVW�

&DWHJRULHV�ZHUH�$QJOHV��)HQFHSRVWV��6LOKRXHWWHV��
&DUURWV��6KDGRZV��5HIOHFWLRQV��&DQGLG��2OG��1LJKW��
+DQGV��

‹ -RKQ�%HVW²7LH²‹ $EH�&KHQ�
³2OG´�

‹ .DUHQ�+DUULV²´$QJOHV´� ‹ (ODLQH�%HUWUDQG²7LH�����������´)HQFHSRVWV´�����������‹ .DUHQ�+DUULV²7LH�

‹ %RE�+LOVDEHFN�´&DUURWV´� ‹ %RE�+LOVDEHFN²´1LJKW´�
‹ %RE�+LOVDEHFN�´6KDGRZV´�



��

6SULQJ�&UHHN�3UDLULH��
2SHQ�+RXVH�

)LUVW�'LJLWDO�&RPSHWLWLRQ�1LJKW��
6HSWHPEHU��WK�

�

&�RQWUDU\�WR�ZKDW�,�DQQRXQFHG�DW�WKH�$XJXVW�
PHHWLQJ��WKH�6HSWHPEHU��WK�&RPSHWLWLRQ�1LJKW��
*HUH�/LEUDU\��5RRP�����ZLOO�EH�RXU�ILUVW�DWWHPSW�

DW�'LJLWDO�&RPSHWLWLRQ��7KLV�ZLOO�EH�VRUW�RI�D�³VKDNH�
GRZQ�FUXLVH´�DV�WKH\�VD\�LQ�WKH�1DY\��LQ�RUGHU�WR�JHW�
DQ\�NLQNV�RXW�RI�WKH�V\VWHP��VR�LW�UXQV�VPRRWKO\�LQ�WKH�
IXWXUH��
�
3OHDVH�EH�VXUH�\RXU�LPDJHV�FRQIRUP�WR�WKH�'LJLWDO�
&RPSHWLWLRQ�5XOHV�SXEOLVKHG�LQ�WKH�EXOOHWLQ��%HFDXVH�
WKH\�ZLOO�EH�GLVFXVVHG�DW�WKH�$XJXVW����&RPSHWLWLRQ�
1LJKW��WKHUH�PD\�EH�VRPH�ODVW�PLQXWH�FKDQJHV��7KH\�
ZLOO�EH�SXEOLVKHG�RQ�RXU�ZHEVLWH�DV�VRRQ�DV�SRVVLEOH��
+RZHYHU��PRVW�RI�WKH�UXOHV�DUH�GHVLJQHG�WR�FRPSO\�
ZLWK�1�&�UXOHV��VR�ZH�GRQ¶W�KDYH�D�ORW�RI�ODWLWXGH�IRU�
FKDQJHV��
�
5HPHPEHU�WKHVH�LPSRUWDQW�UXOHV��
�
,PDJHV�PXVW�EH�LQ��MSJ�IRUPDW��
�
0D[LPXP�LPDJH�VL]H�LV������SL[HOV�E\�����SL[HOV��\RX�
FDQ�SUREDEO\�VHW�WKHVH�SDUDPHWHUV�LQ�\RXU�SKRWR�HGLW�
LQJ�SURJUDP���EXW�ZLWK�D�ILOH�VL]H�QR�ODUJHU�WKDQ�����
NE��7KLV�1�&�UXOH�PD\�EH�DQ�R[\PRURQ��ZH¶OO�KDYH�WR�
ZDLW�DQG�VHH��
�
%H�VXUH�WR�VWXG\�WKH�UXOHV�ZLWK�UHJDUG�WR�QDPLQJ�\RXU�
LPDJHV��,PDJHV�ZLOO�QHHG�WR�EH�UHQDPHG�LQ�D�FRP�
SXWHU��*HW�\RXU�PHPEHU�QXPEHU�IURP�'DUOHQH�'XYDOO��
GG�����#DOOWHO�QHW�RU�����������
�
%HFDXVH�WKH�FRPSHWLWLRQ�QLJKW�IDOOV�EHIRUH�WKH�UHJXODU�
PHHWLQJ��\RX�ZLOO�QHHG�WR�EULQJ�\RXU�GLJLWDO�SKRWRV�WKH�
QLJKW�RI�WKH�FRPSHWLWLRQ��RU�H�PDLO�WKHP�WR�'DUOHQH�'X�
YDOO�DKHDG�RI�WLPH��
�
5HPHPEHU��RQO\�WKUHH�����HQWULHV�SHU�SHUVRQ��
�
([FHSWLRQ�WR�WKH�UXOHV��WKH�6HSWHPEHU�&RPSHWLWLRQ�
1LJKW�ZLOO�EH�EHIRUH�WKH�JHQHUDO�PHHWLQJ��EHFDXVH�WKDW�
LV�WKH�RQO\�QLJKW�WKDW�*HUH�KDG�D�URRP�IRU�XV��7KH�
&RPSHWLWLRQ�ZLOO�EH�LQ�5RRP�����
�
'RQ¶W�ZRUU\�LI�\RX�KDYH�WURXEOH�ILJXULQJ�RXW�WKHVH�
UXOHV��JLYH�LW�D�WU\�DQ\ZD\��WKDW¶V�KRZ�ZH�DOO�OHDUQ��
7KHUH¶V�QRWKLQJ�WR�ORVH�E\�WU\LQJ��$QG��RQFH�\RX�JHW�LW�
GRZQ��LW�ZLOO�EHFRPH�VHFRQG�QDWXUH�WR�\RX��7KLV�
VKRXOG�EHFRPH�WKH�HDVLHVW�ZD\�WR�FRPSHWH��ZKHQ�
FRPSDUHG�WR�PRXQWLQJ�DQG�PDWWLQJ�SULQWV��
�
&ODUN�6SULQJPDQ�

7�ZLOLJKW�RQ�WKH�7DOOJUDVV�ZLOO�EH�KHOG�6DWXUGD\��
6HSWHP EHU�����IURP��� ���S�P��7KLV�\HDU
V�SUDL�
ULH�IHVWLYDO�ZLOO�IHDWXUH�WRXUV�RI�RXU�QHZ��JUHHQ��

(GXFDWLRQ�%XLOGLQJ��GLVSOD\V�E\�ORFDO�DUWLVWV��HGXFD�
WLRQDO�SUDLULH�WRXUV��DQG��RI�FRXUVH��WKH�EHDXWLIXO�SUDL�
ULH�DW�GXVN��)HDWXUHG�HQWHUWDLQPHQW�ZLOO�EH�WKH�IDPLO\�
IULHQGO\�PXVLFDO�SHUIRUPDQFH�RI�*UHHQEODWW�DQG�6HD\��
%ULQJ�D�SLFQLF�GLQQHU�DQG�MRLQ�LQ�IRU�D�QLJKW�RI�IXQ�DQG�
SUDLULH�H[SORUDWLRQ��
�
� �(YHQW�6FKHGXOH���
�
� � ��S�P�� � �(GXFDWLRQ�%XLOGLQJ�RSHQ�
�
%XLOGLQJ�WRXUV�
x*LIW�6KRS���%RRN�VLJQLQJV�E\�1HEUDVND�DXWKRUV�
x*UDQG�3UDLULH�+DOO���'LVSOD\�RI�ZRUN�E\�ORFDO�DUWLVWV�
x(GXFDWLRQ�5RRP���'HPRQVWUDWLRQ�E\�5DSWRU�5HFRY�
HU\�1HEUDVND�DQG�DQ�H[KLELW�RI�SUDLULH�UHSWLOHV�

x/DUJH�7HQW���%RRWKV�IHDWXULQJ�ORFDO�FRQVHUYDWLRQ�
JURXSV�

�
+LVWRULF�ZDJRQ�UXWV�WUDLO�LQWHUSUHWDWLRQ�
x��S�P�� � �,FH�FUHDP�VWDQG�RSHQV��3LFQLFNLQJ�LV�HQ�
FRXUDJHG�²�QR�RWKHU�IRRG�ZLOO�EH�DYDLODEOH���

x��S�P�� � �5DSWRU�UHOHDVH�
x� � ��S�P�� � �3UDLULH�$SSUHFLDWLRQ�7UDLO�RSHQ�
x��S�P�� � �0XVLF�RI�*UHHQEODWW�	�6HD\�
x���� � ���S�P�� � �6XQGRZQ�7UDLO�RSHQ�
�
%ODFNOLJKWLQJ�IRU�LQVHFWV�SUHVHQWHG�E\�81/�
�
1LJKW�VN\�YLHZLQJ�ZLWK�WKH�3UDLULH�$VWURQRP\�&OXE�
�
&DPSILUH�SURJUDP�ZLWK�'DYH�0DUVK�
�
$GPLWWDQFH�WR�WKH�IHVWLYDO�LV����SHUVRQ��FKLOGUHQ�����
DQG�XQGHU��DUH�IUHH��%XLOGLQJ�DQG�PDLQ�SHUIRUPDQFH�
DUHD�DUH�KDQGLFDSSHG�DFFHVVLEOH���YROXQWHHUV�IUHH��
�
7KH�/LQFROQ�&DPHUD�&OXE�ZLOO�KDYH�D�WDEOH�LQ�WKH�H[�
KLELWRU¶V�WHQW���9ROXQWHHUV�FDQ�VWLOO�EH�DFFHSWHG�IRU�WKH�
/&&�WDEOH��$OO�\RX�KDYH�WR�GR�LV�WDON�WR�SHRSOH�DERXW�
\RXU�IDYRULWH�VXEMHFW��DQG�KDQG�RXW�OLWHUDWXUH�LI�WKH\�
DUH�LQWHUHVWHG��(YHU\RQH�LV�HQFRXUDJHG�WR�DWWHQG�DQG�
ZHDU�WKHLU��/LQFROQ�&DPHUD�&OXE��LGHQWLW\�VKLUWV��
FDSV��HWF��



-LP�.HQGULFN�

�

2 �XU�RZQ�-LP�.HQGULFN�LV�IHDWXUHG�LQ�WKH�$X�
JXVW�36$�-RXUQDO�³3HRSOH�\RX�VKRXOG�
NQRZ´�VHFWLRQ�RI�WKH�3LFWRULDO�3ULQW�'LYL�

VLRQ���
�
7KH�DUWLFOH�VWDWHV�WKDW�-LP�MRLQHG�36$�VR�KH�FRXOG�
VHH�WKH�WHFKQLTXHV�WKDW�RWKHU�³ZHW�ODE´�%�	�:�
SKRWRJUDSKHUV�ZHUH�XVLQJ�DQG�WR�JHW�WHFKQLFDO�
DQG�FRPSRVLWLRQ�DQDO\VLV�RI�KLV�SKRWRJUDSKLF�HI�
IRUWV��+H�KDV�EHHQ�DFWLYH�LQ�RXU�FOXE�IRU�D�QXPEHU�
RI�\HDUV�UHFHLYLQJ�%HVW�RI�6KRZ�DZDUGV�IURP�RXU�
FRPSHWLWLRQV�DQG�*UHHQ�(DJOHV�IURP�36$�MXGJHV��
+H�LV�VWLOO�DFWLYH�LQ�D�36$�3RUWIROLR�ZKHUH�DOO�SLF�
WXUHV�DUH�%	:�DQG�HQWLUHO\�SURFHVVHG�LQ�WKH�SKR�
WRJUDSKHU
V�ZHW�ODE���
�
,�EHOLHYH�KH�LV�WKH�RQO\�UHPDLQLQJ�PHPEHU�RI�RXU�
FOXE�XVLQJ�D�ZHW�GDUNURRP���
�
-LP�MRLQHG�WKH�/LQFROQ�&DPHUD�&OXE�FLUFD������
XSRQ�'RQ�+RJJ
V�UHFRPPHQGDWLRQ��$W�WKDW�WLPH�
WKHUH�ZHUH�DERXW�ILYH�%	:�SKRWRJUDSKHUV�LQ�WKH�
&OXE��PRVW�ZLWK�WKHLU�RZQ�ZHW�GDUNURRPV��)RU�D�
\HDU�RU�VR��KH�FKDLUHG�D�FRPPLWWHH�ZLWK�'RQ�+RJJ�
DQG�'HQQLV�*DLEOHU�WKDW�FRQGXFWHG�PRQWKO\�FRQ�
WHVWV�RI�%	:�DQG�FRORU�SULQWV�DQG�FRORU�VOLGHV��$V�
WKH�&OXE
V�LQWHUHVW�IRFXVHG�PRUH�DQG�PRUH�RQ�GLJL�
WDO�SKRWRJUDSK\�KH�EHFDPH�OHVV�LQYROYHG�LQ�DFWLYL�
WLHV�EXW�VWLOO�UHDGV�WKH�&OXE
V�%XOOHWLQ�ZLWK�JUHDW�LQ�
WHUHVW���
�
$V�D�UHWLUHG�SURIHVVRU��KH�NQRZV�WKDW�KH�OHDUQV�
PRUH�IURP�RWKHUV�WKDQ�WKH\�OHDUQ�IURP�KLP��7KLV�LV�
HVSHFLDOO\�WUXH�DV�D�PHPEHU�RI�WKH�36$��
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7�KH�DQQXDO�SKRWR�H[FKDQJH�EHWZHHQ�WKH�/LQ�
FROQ�&DPHUD�&OXE��,QF��DQG�5%�&DPHUD�
&OXE�RI�/LQFROQ��(QJODQG�LV�VFKHGXOHG�IRU�

2FWREHU�WKLV�\HDU��(YHU\RQH��SOHDVH�VXEPLW�XS�WR�
WKUHH�����RI�\RXU�EHVW�LPDJHV��&KRRVH�WKHP�FDUH�
IXOO\���
�
,I�\RX�KDYH�D�&'��\RX�FDQ�EULQJ�LW�WR�WKH�6HSWHP�
EHU���WK�PHHWLQJ��:H�ZLOO�WDNH�WKHP�DOVR�DW�WKH�
2FWREHU���WK�PHHWLQJ��&ODUN�6SULQJPDQ��-LP�$W�
NLQV��RU�*D\OH�0LWWDQ�ZLOO�PDNH�VXUH�WKH\�DUH�JLYHQ�
WR�WKH�ULJKW�SHUVRQ��<RX�PD\�DOVR�WDNH�WKHP�WR�
%RRJV�DW�����6���QG�6WUHHW��2U�\RX�FDQ�H�PDLO�WR�
*D\OH�DW�SKRWRUDQG\VWXGLR��#HDUWKOLQN�QHW�ODEHO�
LQJ�LW�/&&�VXEPLVVLRQ��,I�\RX�GR�QRW�KDYH�D�GLJLWDO�
LPDJH��*D\OH�ZLOO�VFDQ�D�ILOH�RI�\RXU�LPDJH��VOLGH��
SULQW�RU�QHJDWLYH��
�
:LWK�\RXU�VXEPLVVLRQ�ZH�QHHG�\RXU�1$0(��D�7,�
7/(��DQG�VHQWHQFH�DERXW�\RXU�SKRWR��3OHDVH�VHQG�
D�-3*�DURXQG�����[����SL[HOV�LI�SRVVLEOH��<RX�
FDQ�SUREDEO\�VHW�WKHVH�SDUDPHWHUV�LQ�\RXU�SKRWR�
HGLWLQJ�SURJUDP���
�
7KHUH�LV�QR�WKHPH��:H�QHHG�DV�PDQ\�PHPEHUV�WR�
SDUWLFLSDWH�DV�SRVVLEOH��$OO�LPDJHV�ZLOO�EH�VKRZQ�
DW�WKH�1RYHPEHU��UG�5%&&�PHHWLQJ��,I�\RXU�LP�
DJHV�DUH�VHOHFWHG�E\�WKH�5%&&�DV�VRPH�RI�WKH�
EHVW��WKH\�ZLOO�EH�VKRZQ�DW�WKH�DQQXDO�FOXE�H[KLELW�
LQ�/LQFROQ�(QJODQG�LQ�-DQXDU\�DORQJ�VLGH�LPDJHV�
IURP�WKH�5%&&���
�
:H�ZLOO�YLHZ�DOO�RI�RXU�VXEPLWWHG�LPDJHV�DW�RXU�
1 RYHPEHU�PHHWLQJ��:H�ZLOO�DOVR�EH�YLHZLQJ��DQG�
YRWLQJ�RQ�WKH�/LQFROQ�(QJODQG�LPDJHV�WR�GHFLGH�
WKHLU�EHVW�LPDJHV��,W�LV�DOZD\V�LQWHUHVWLQJ�WR�VHH�
ZKDW�WKH\�VHQG�XV��3OHDVH�SDUWLFLSDWH�LQ�WKLV�IXQ�
HYHQW�ZLWK�RXU�VLVWHU�FOXE�LQ�(QJODQG���

$QQXDO��,QWHUQDWLRQDO��3KRWR��
([FKDQJH� �
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6XQNHQ�*DUGHQV�)LHOG�7ULS�
%\��'RQQD�*XVWDIVRQ�

6XQGD\��$XJXVW���WKH�/LQFROQ�&DPHUD�&OXE�PDGH�LWV�
ILUVW�ILHOG�WULS�RI�WKH�QHZ�&OXE�\HDU���:H�PHW�DW�WKH�
6XQNHQ�*DUGHQV���7KH�JDUGHQV�DUH�D�ULRW�RI�FRORU���
(YHU\ZKHUH�ZH�WXUQHG�WKHUH�ZHUH�PRXQGV�RI�SLQN��
ZKLWH��UHG�DQG�RUDQJH�EORRPV���
�
:H�KDG�VSHFLDO�WUHDWV���7KH�3DUNV�DQG�5HFUHDWLRQ�
'HSDUWPHQW�VWDII�ZDV�WKHUH�ZLWK�OHPRQDGH�DQG�DQVZHUV�
WR�RXU�TXHVWLRQV�DERXW�IORZHUV���7KH\�HYHQ�RIIHUHG�
VXJJHVWLRQV�DERXW�SKRWR�DQJOHV�WKDW�ZH�FRXOG�WU\���$�
\RXQJ�FRXSOH�VHOHFWHG�WKDW�DIWHUQRRQ�WR�KDYH�SKRWRV�
WDNHQ�LQ�WKHLU�ZHGGLQJ�ILQHU\���:H�FRXOGQ¶W�UHVLVW�
VQDSSLQJ�D�IHZ�VKRWV�DORQJ�ZLWK�WKH�SURIHVVLRQDO������
�
(YHU\RQH�DJUHHG�WKDW�LW�ZDV�D�UHZDUGLQJ�DIWHUQRRQ�RI�
SKRWRJUDSK\������3KRWRV�VXSSOLHG�E\�'RQQD�*XVWDIVRQ��

:HGGLQJ�&RXSOH� :DWHU�/LO\�

'RQ�+RJJ�



'LJLWDO�&RPSHWLWLRQV�
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1 �&�LV�DGGLQJ�GLJLWDO�FRPSHWLWLRQV�WKLV�\HDU��&RQ�
VHTXHQWO\��ZH�SODQ�WR�KROG�GLJLWDO�FRPSHWLWLRQV��DV�
ZHOO��,Q�RUGHU�IRU�WKH�ZLQQHUV�RI�RXU�FRPSHWLWLRQV�WR�
EH�DGPLVVLEOH�LQ�WKH�1�&�FRPSHWLWLRQV��WKH\�PXVW�
PHHW�FHUWDLQ�FULWHULD��7KH�IROORZLQJ�GUDIW�RI�UXOHV�IRU�
WKH�/&&�GLJLWDO�FRPSHWLWLRQV�IROORZ��7KHUH�ZLOO�EH�D�
IRUXP�GXULQJ�WKH�MXGJLQJ�RI�WKH�VXPPHU��[��FRP�
SHWLWLRQ�$XJXVW�����LQ�ZKLFK�ZH�ZLOO�GLVFXVV�WKHVH�
UXOHV�DQG�KRZ�WR�KDQGOH�GLJLWDO�HQWULHV��,W�ZLOO�EH�LP�
SRUWDQW�WR�DWWHQG�LI�\RX�SODQ�WR�FRPSHWH�LQ�WKLV�LQWHU�
HVWLQJ�QHZ�PHGLXP��
�
1RWH��7KLV�LV�D�WULDO�SURJUDP�IRU�1�&��VR�WKH\�ZLOO�
QRW�EH�DZDUGLQJ�SRLQWV�IRU�ZLQQHUV�LQ�WKH�'LJLWDO�
0HGLD�FDWHJRU\��
�
/&&�'LJLWDO�3KRWR�&RPSHWLWLRQ�5XOHV�
�(OLJLEOH�IRU�1�&�FRPSHWLWLRQ²QRW�HOLJLEOH�IRU�SRLQWV�
DW�WKLV�WLPH��
�
���$OO�SKRWRV�WR�EH�RI�WKH�³3LFWRULDO�3KRWRJUDSK\´�
FDWHJRU\�RI�1�&��DOO�SKRWR�VXEMHFWV�TXDOLI\��
³LQWHUHVW´�DFFRXQWV�IRU�����RI�WKH�VFRUH���
�
���3KRWRV�PD\�EH�ZLWK�GLJLWDO�FDPHUD��RU�VFDQQHG�
IURP�ILOP��
�
���3KRWRJUDSKV�PXVW�EH�WDNHQ�E\�WKH�HQWUDQW��
�
���(QWUDQWV�JLYH�1�&�WKH�ULJKW�WR�UHSURGXFH�WKHLU�
LP DJHV�LQ�DQ\�ZD\��
�

���,PDJHV�PXVW�EH�LQ��MSJ�IRUPDW��
���0D[LPXP�LPDJH�VL]H�LV������SL[HOV�ZLGH�E\�����
SL[HOV�KLJK��0D[��ILOH�VL]H�LV�����NE��
�
���1DPLQJ�\RXU�LPDJH�ILOHV�LV�FULWLFDO��H[DPSOH����
/5����'3�%HDXWLIXO�6XQVHW�MSJ���QR�VSDFHV��ZKHUH��
�

��� �WR�EH�XVHG�E\�&RPSHWLWLRQ�&RPPLWWHH�
�
/5���� �HQWUDQW¶V�SHUVRQDO�1�&�PHPEHU�
QXPEHU��WR�EH�DVVLJQHG�E\�WKH�&RPSHWL�
WLRQV�&RPPLWWHH���/5�LQGLFDWHV�/LQFROQ�
&DP HUD�&OXE��
�
'3� �FRQWHVW�FDWHJRU\��WKH\�ZLOO�DOO�EH�³'3´�
IRU�WLPH�EHLQJ��
�
%HDXWLIXO�6XQVHW� �LPDJH�WLWOH�
�
1RWH���MSJ�LV�WKH�ILOH�H[WHQVLRQ��FRPPDV�DUH�
UHTXLUHG�DV�LQGLFDWHG��

�
���,PDJHV�PD\�EH�VHQW�E\�H�PDLO�WR�'DUOHQH�'XYDOO�
GG�����#DOOWHO�QHW�E\�WKH�JHQHUDO�PHHWLQJ�GDWH��RU�
EURXJKW�WR�WKH�JHQHUDO�PHHWLQJ�RQ�&'��
�
���0D[LPXP�RI���HQWULHV�SHU�SHUVRQ��
�
����,PDJHV�PD\�EH�PDQLSXODWHG�DV�GHVLUHG��
�
����-XGJLQJ�ZLOO�EH�DW�D�VSHFLDO�³&RPSHWLWLRQ´�QLJKW�
VRRQ�DIWHU�WKH�JHQHUDO�PHHWLQJ��

³6LU´�%RE�+LOVDEHFN�
%RE�+LOVDEHFN�UHFHLYHG�³%HVW�SULQW�E\�D�/LQFROQ�&DPHUD�&OXE´�
IURP�D�FRPSHWLWLRQ�ZLWK�RXU�VLVWHU�FOXE�WKH�5%&&�LQ�/LQFROQ��
(QJODQG��3DUW�RI�KLV�ZLQQLQJV�ZDV�D�OHWWHU�IURP�*LOOLDQ�0HUURQ��
0HPEHU�RI�3DUOLDPHQW��IRU�/LQFROQ��(QJODQG��7KH�OHWWHU�UHDGV��
'HDU�%RE��,�DP�ZULWLQJ�WR�FRQJUDWXODWH�\RX�RQ�ZLQQLQJ�WKH�
³%HVW�3ULQW�E\�D�/LQFROQ�&DPHUD�&OXE´�IROORZLQJ�WKH�5%�&DP�
HUD�&OXE¶V�UHFHQW���WK�$QQLYHUVDU\�([KLELWLRQ��,�ZDV�SOHDVHG�WR�
RSHQ�WKH�5%�&OXE¶V�VSHFLDO�H[KLELWLRQ�DW�/LQFROQ�&DVWOH�UH�
FHQWO\��ZKHUH�,�VDZ�\RXU�LPSUHVVLYH�SKRWRJUDSK�DQG�,�ZDQWHG�
WR�SDVV�RQ�P\�FRQJUDWXODWLRQ�RQ�VXFK�D�VWULNLQJ�SULQW��%HVW�
ZLVKHV�WR�\RX�DQG�IHOORZ�PHPEHUV�RI�\RXU�/LQFROQ�&DPHUD�
&OXE��.LQG�UHJDUGV��<RXUV�VLQFHUHO\��*LOOLDQ�0HUURQ��0HPEHU�
RI�3DUOLDPHQW�IRU�/LQFROQ����
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0HPEHUVKLS�$SSOLFDWLRQ� /LQFROQ�&DPHUD�&OXE��,QF��

7KH�/LQFROQ�&DPHUD�&OXE��,QF��LV�D�JURXS�RI�
SHRSOH� ZKR� KDYH� DQ� LQWHUHVW� LQ� SKRWRJUDSK\��
DQG� ZRUN� WR� LPSURYH� WKHLU� SKRWRJUDSKLF� VNLOOV��
7KH� FOXE� LV� DIILOLDWHG� ZLWK� WKH� 1RUWK� &HQWUDO�
&DPHUD� &OXE� &RXQFLO� �1�&�� �� D� WHQ�VWDWH� 0LG�
ZHVW�DVVRFLDWLRQ�RI�FDPHUD�FOXEV��DQG�WKH�3KR�
WRJUDSKLF� 6RFLHW\� RI� $PHULFD� �36$�� D� QDWLRQDO�
RUJDQL]DWLRQ�� 7KH� KLJKOLJKW� RI� WKH� \HDU� LV� WKH�
0D\�6DORQ�EDQTXHW�ZKLFK�VKRZFDVHV�WKH�PHP�
EHUV�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���
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�

:H�DUH�RQ�WKH�ZHE� :H�DUH�RQ�WKH�ZHE� :H�DUH�RQ�WKH�ZHE� :H�DUH�RQ�WKH�ZHE����� ��������
+WWS���ZZZ�OLQFROQFDPHUDFOXE�RUJ +WWS���ZZZ�OLQFROQFDPHUDFOXE�RUJ +WWS���ZZZ�OLQFROQFDPHUDFOXE�RUJ +WWS���ZZZ�OLQFROQFDPHUDFOXE�RUJ� ���

)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 �
PDWHULDO�KHUHLQ�PD\�EH�UHSURGXFHG�LQ�DQ\�PDQQHU�ZLW KRXW�WKH�ZULWWHQ�SHUPLVVLRQ�RI�WKH�(GLWRU�RU�WKH�
PDWHULDO·V�VSHFLILF�FRQWULEXWRU��

5HIHUUHG�%\�


