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7�KH�PHHWLQJ�WKLV�PRQWK�ZLOO�EH�IXQ�IRU�DOO�ZKR�
DWWHQG��,V�D�PHPEHU�SDUWLFLSDWLRQ�PHHWLQJ�
WKDW�LQFOXGHV�YLHZLQJ�DQG�MXGJLQJ�WKH�

5%&&�YV�/&&�DQQXDO�LPDJHV�H[FKDQJH��7KHUH�
ZLOO�EH����LPDJHV�IURP�/LQFROQ�(QJODQG�ZLWK�WKH�
WKHPH�RI����RU�5%�GHSLFWLQJ�WKH���WK�DQQLYHUVDU\�
RI�WKHLU�FDPHUD�FOXE��7KHUH�DUH�VRPH�YHU\�FOHYHU�
RQHV��7KH�/&&�VXEPLWWHG�QHDUO\�WKH�VDPH�ZLWK�
����:H�ZLOO�EH�YLHZLQJ�RXU�LPDJHV�DOVR��7KH\�
ZHUH�VXEPLWWHG�E\����RI�RXU�PHPEHUV��:H�ZLOO�EH�
DQQRXQFLQJ�WKH�ZLQQHUV��*RRG�MRE��7KH�ZLQQLQJ�
/&&�PHPEHUV�ZLOO�KDYH�WKHLU�LPDJHV�VKRZQ�DORQJ�
VLGH�WKH�5%&&�H[KLELW�LQ�7KH�0XVHXP�RI�/LQFROQ�
VKLUH�/LIH��7KH�PXVHXP�LV�KRXVHG�LQ�ZKDW�ZDV�DQ�
DUP\�EDUUDFNV���������\HDUV�DJR��DQG�QRZ�
VKRZV�DVSHFWV�RI�UXUDO�DQG�LQGXVWULDO�OLIH�IURP�WKH�
SDVW�IURP�WKH�FLW\�DQG�WKH�VXUURXQGLQJ�FRXQW\��7KH�
H[KLELWLRQ�ZLOO�EH�IURP�ODWH�-DQXDU\�XQWLO�HDUO\�
0DUFK��DQG�ZLOO�EH�SULQWHG�E\�3HWHU�<HR��,Q���RU���
ZHHNV�VKRZ��ZHOO�RYHU������SHRSOH�DUH�OLNHO\�WR�
VHH�WKHP��ZHOO�ZRUWK�WKH�HIIRUW��

&RPSHWLWLRQ�QLJKW�LQ�1RYHPEHU�ZLOO�EH�7KXUVGD\�
WKH���WK��DQG�ZLOO�EH�DQRWKHU�GLJLWDO�FRPSHWLWLRQ��,I�
\RX�KDYHQ¶W��,�ZRXOG�VXJJHVW�WKDW�\RX�HQWHU�WKLV�
FRPSHWLWLRQ��EHFDXVH��RQFH�\RX�OHDUQ�KRZ��LW�LV�
WKH�HDVLHVW�ZD\�WR�FRPSHWH���
�
7KH�UXOHV�DQG�KRZ�WR�JHW�UHDG\�IRU�WKH�GLJLWDO�FRP�
SHWLWLRQ�DUH�RQ�SDJH�QLQH�RI�WKLV�QHZVOHWWHU���

1RYHPEHU�&RPSHWLWLRQ�

-LP�$WNLQV‹ �����

0 DUN�'HFHPEHU����RQ�\RXU�FDOHQGDU�IRU�WKH�/LQ�
FROQ�&DPHUD�&OXE�+ROLGD\�'LQQHU��,W�ZLOO�EH�DW�6W��
3DXO�8QLWHG�0HWKRGLVW�&KXUFK�DV�XVXDO��DQG�WKH�
FRVW�ZLOO�EH��������SHU�SHUVRQ���������SHU�FRX�
SOH���SD\DEOH�LQ�DGYDQFH�WR�.DUHQ�+DUULV�������
(DVWRQ�&LUFOH��/LQFROQ��1(���������E\�1RYHPEHU�
��WK��0RUH�GHWDLOV�RQ�WKH�PHQX�DQG�SURJUDP�ZLOO�
EH�DQQRXQFHG�RQ�WKH�ZHEVLWH�DQG�LQ�WKH�'HFHP�
EHU�EXOOHWLQ��

/LQFROQ�&DPHUD�&OXE��
+ROLGD\�'LQQHU�



� �

1 �RYHPEHU"�&DQ�WKDW�EH�
ULJKW"�:KHUH�GLG��IDOO��
JR"�

�
%XW��FRPH�WR�WKLQN�RI�LW��ZH�GLG�
KDYH�RXU�ILUVW�JRRG�IURVW�\HVWHU�
GD\��LV�WKHUH�VXFK�D�WKLQJ�DV�D�
JRRG�IURVW"�:HOO��\HV��LI�\RX�OLNH�
WR�JHW�XS�HDUO\�LQ�WKH�PRUQLQJ�
DQG�SKRWRJUDSK�WKH�IURVW�RQ�
OHDYHV��IORZHUV��HWF����$QG��WKH�

WHPSHUDWXUHV�KDYH�EHHQ�GLSSLQJ�SUHWW\�ORZ�DW�QLJKW��
DQG�VWD\LQJ�SUHWW\�ORZ�GXULQJ�WKH�GD\��VR�,�JXHVV�
ZH�KDYH�WR�IDFH�LQWR�LW��
�
3DUW�RI�PH�LV�ORRNLQJ�IRUZDUG�WR�ZLQWHU��LQ�RUGHU�WR�
WU\�RXW�D�QHZ�FDPHUD�FRYHU�WKDW�,�UHFHLYHG�IRU�P\�
ELUWKGD\��,W�KDV�URRP�IRU�WKH�ULJKW�KDQG�LQVLGH�WR�RS�
HUDWH�WKH�FRQWUROV��DQG�ZLQGRZV�DQG�IODSV�LQ�DOO�WKH�
ULJKW�SODFHV�WR�VHH�ZKDW�LV�JRLQJ�RQ��%HLQJ�LQVX�
ODWHG��LW�QRW�RQO\�SURWHFWV�WKH�FDPHUD��DQG�WKDW�ULJKW�
KDQG��IURP�WKH�UDLQ�DQG�VQRZ��EXW�IURP�WKH�FROG�DV�
ZHOO��7KLV�PD\�PDNH�D�ZLQWHU�SKRWRJUDSKHU�RXW�RI�
PH�\HW��
�
7KHUH�FHUWDLQO\�DUH�RSSRUWXQLWLHV�WR�WDNH�ZRQGHUIXO�
SKRWRJUDSKV�LQ�WKH�ZLQWHU��7KH�VHFUHW�WR�HQMR\LQJ�
WKH�H[SHULHQFH��,�WKLQN��LV�WR�ZHDU�WKH�ULJKW�FORWKHV��
DQG�SURWHFW�WKH�HTXLSPHQW��7KLV�PD\�LQFOXGH�SXW�
WLQJ�\RXU�FDPHUD�LQ�D�SODVWLF�EDJ�ZKHQ�\RX�WDNH�LW�
EDFN�LQWR�WKH�ZDUPWK�RI�\RXU�FDU�RU�KRXVH��RWKHU�
ZLVH�FRQGHQVDWLRQ�PD\�IRUP��QRW�RQO\�RQ�WKH�OHQV��
EXW�RQ�WKH�LQWHUQDO�HOHFWULFDO�FRPSRQHQWV��1RW�JRRG��
�
/RRN�DW�WKH�SHRSOH�ZKR�VNL��VQRZPRELOH��VOHG��
VNDWH��KXQW��DQG�KLNH�LQ�WKH�ZLQWHU��7KH\�VHHP�WR�
HQMR\�WKHLU�VSRUW��PRVW�OLNHO\�EHFDXVH�RI�WKH�ZD\�
WKH\�GUHVV�IRU�WKH�FROG��$V�\RX�FDQ�WHOO�E\�QRZ��,
P�
UHDOO\�WU\LQJ�WR�WDON�P\VHOI�LQWR�D�JRRG�ZLQWHU�RI�RXW�
VLGH�SKRWRJUDSK\��,�WKLQN�,
P�FRQYLQFHG�VR�ZLOO�JR�
RQ�WR�RWKHU�WKLQJV�WKDW��PD\�EH�RI�PRUH�LQWHUHVW�WR�
\RX��LI�\RX�DUH�VWLOO�ZLWK�PH���
�
7KH�3KRWR�:RUNVKRS�WKDW�/HODQG�2VWHQ�DQG�KLV�
FRPPLWWHH�DUH�ZRUNLQJ�XS�VRXQGV�OLNH�D�JUHDW�H[�
SHULHQFH��,�FHUWDLQO\�ZLOO�EH�LQ�OLQH�WR�VLJQ�XS��
�
'RQQD�*XVWDIVRQ�LV�ORRNLQJ�IRU�LQGRRUV�ILHOG�WULS�OR�
FDWLRQV��,I�\RX�KDYH�DQ\�LGHDV��SOHDVH�OHW�KHU�NQRZ��
/DVW�\HDU�ZH�KDG�D�JRRG�WULS�WR�WKH�6WDWH�&DSLWRO��

ZH�FRXOG�SUREDEO\�GR�WKDW�DJDLQ��DV�,�WKLQN�RQH�
QHYHU�H[KDXVWV�DOO�RI�WKH�SKRWR�RSSRUWXQLWLHV�WKHUH��
%XW��LW�ZRXOG�EH�QLFH�WR�WU\�D�GLIIHUHQW�YHQXH��DV�
ZHOO��%\�WKH�ZD\��WKH�ILHOG�WULS�WR�&UHWH�ZDV�D�JUDQG�
VXFFHVV��:H�KDG�SUHWW\�JRRG�WXUQRXW��DQG�WKH�
EXLOGLQJV�ZHUH�TXLWH�LQWHUHVWLQJ��,�KDWH�WR�DGPLW�LW��
EXW�,�VDZ�D�ORW�RI�WKLQJV�WKHUH�WKDW�,�JUHZ�XS�ZLWK��
$IWHU�YLVLWLQJ�WKH�PXVHXP��VRPH�RI�XV�ZHQW�WR�WKH�
'RDQH�&ROOHJH�FDPSXV�IRU�VRPH�LQWHUHVWLQJ�VKRWV��
$�YHU\�SUHWW\�FDPSXV��
�
/HDQQ�/RUG�LV�ZRUNLQJ�RQ�QHZ�SURJUDPV�IRU�XV��DV�
ZHOO�DV�KHOSLQJ�RXW�(ODLQH�%HUWUDQG�ZLWK�WKH�SODQV�
IRU�WKH�/LQFROQ�2UFKLG�6RFLHW\�VKRZ��,I�\RX�KDYH�
DQ\�VSHDNHU�LGHDV��SOHDVH�SDVV�WKHP�DORQJ�WR�
/HDQQ��:H�DOZD\V�FDQ�XVH�PRUH�JRRG�VSHDNHUV��
�
:H�KDYH�HQRXJK�WKLQJV�JRLQJ�RQ�QRZ�VR�WKDW��LI�
\RX�DUH�QRW�HQMR\LQJ�\RXU�FOXE��LW�PD\�YHU\�ZHOO�EH�
EHFDXVH�\RX�DUH�QRW�DWWHQGLQJ�WKH�HYHQWV���%XW��LI�
WKHUH�LV�VRPHWKLQJ�WKDW�\RX�IHHO�ZH�VKRXOG�EH�GRLQJ�
DQG�DUH�QRW��SOHDVH�OHW�PH�NQRZ��0\�JRDO�LV�WR�KDYH�
WKLV�FOXE�WKH�ZD\�\RX�ZDQW�LW��
�
%HVW�ZLVKHV�IRU�WKH�ZLQWHU�VHDVRQ��DQG�RXWGRRU�
SKRWRJUDSK\��
�
&ODUN�6SULQJPDQ�

3UHVLGHQW¶V�0HVVDJH���������

&ODUN�6SULQJPDQ�

' LJLWDO�3KRWRJUDSK\�6HFUHW���
E\�'DYLG�3HWHUVRQ��

$OPRVW�DQ\�VKRW�ZLOO�ORRN�EHWWHU�LI�\RX�WDNH�WZR�RU�
WKUHH�VWHSV�FORVHU�WR�\RXU�VXEMHFW��)LOOLQJ�WKH�IUDPH�
HQWLUHO\�ZLWK�\RXU�VXEMHFW�ZLOO�PDNH�D�WHUULILF�GLIIHU�
HQFH�WR�\RXU�SKRWRV���
$OWHUQDWLYHO\��LQVWHDG�RI�PRYLQJ�FORVHU��XVH�WKH�2S�
WLFDO�RU�'LJLWDO�=RRP�RI�\RXU�FDPHUD�WR�JHW�D�FORVH�
XS�VKRW���
:KHQ�WDNLQJ�VKRWV�RI�IDPLO\�DQG�IULHQGV��PRVW�SHR�
SOH�SODFH�WKH�VXEMHFW
V�IXOO�ERG\�LQ�WKH�IUDPH��RU�
SODFH�KHDG�DQG�DUPV�LQ�WKH�VKRW��,QVWHDG��ILOO�WKH�
IUDPH�ZLWK�\RXU�VXEMHFW
V�)$&(�RQO\�� �SDUWLFXODUO\�
LI�WKH\�DUH�VPLOLQJ�RU�DUH�LQ�D�PRPHQW�RI�UHIOHFWLRQ���

&RQWLQXHG�RQ�SDJH���
�

0RYH�,Q�&ORVHU�
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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��/HDQQ�/RUG� ��� � ��� � �����

&RPSHWLWLRQV�
1�&�5HSUHVHQWDWLYH�

'DUOHQH�'XYDOO� ��� � ��� � �����

3KRWR�:RUNVKRS��/HODQG�2VWHQ� ��� � ��� � �����

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�

����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�
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&UHWH�)LHOG�7ULS²�����

%RE�+LOVDEHFN‹ �����

&ODUN�6SULQJPDQ‹ �����

'DUOHQH�'XYDOO‹ �����

'LDQH�6ORDQ‹ �����

5LFKDUG�$QGHUVRQ‹ �����

'LDQH�6ORDQ‹ �����



��

&UHWH�ILHOG�7ULS² ���� �

%RE�+LOVDEHFN‹ �����

5LFKDUG�$QGHUVRQ‹ ����������

'DUOHQH�'XYDOO‹ �����

-LP�%XGND‹ ������������



��

0HHWLQJ�3HWHU�<HR�
%\�&ODUN�6SULQJPDQ�

,��KDG�WKH�RSSRUWXQLW\�WR�PHHW�3H�
WHU�<HR��3UHVLGHQW�RI�WKH�5%�
&DPHUD�&OXE��RXU�VLVWHU�FOXE��RI�

/LQFROQ��(QJODQG��DQG�ZKDW�D�GH�
OLJKWIXO�H[SHULHQFH�LW�ZDV���3HWHU��
LQ�DGGLWLRQ�WR�EHLQJ�DQ�RXWVWDQGLQJ�
SKRWRJUDSKHU��KDV�D�ZRQGHUIXO�
%ULWLVK�VHQVH�RI�KXPRU�WKDW�LV�D�MR\�
WR�EHKROG��

�
3HWHU�DQG�,�KDG�EHHQ�LQ�FRQWDFW�GXULQJ�WKH�\HDU��
DQG�ZKHQ�KH�IRXQG�RXW�WKDW�ZH�ZHUH�FRPLQJ�WR�
*UHDW�%ULWDLQ�RQ�D�FUXLVH��KH�VWDUWHG�PDNLQJ�SODQV�
WR�PHHW�XV��$V�LW�WXUQHG�RXW��WKH�FORVHVW�SRUW�ZKHUH�
RXU�VKLS�ZRXOG�VWRS�ZDV�+RO\KHDG��LQ�:DOHV��$V�
VXFK��3HWHU�GURYH�DFURVV�WKH�ZLGWK�RI�*UHDW�%ULWDLQ�
DQG�VWD\HG�RYHUQLJKW�LQ�+RO\KHDG�MXVW�WR�PHHW�XV��
,�FRXOGQ
W�KDYH�IHOW�PRUH�KRQRUHG��
�
$IWHU�JUHHWLQJV�DQG�FDWFKLQJ�XS�RQ�WKH�ODWHVW�
QHZV��3HWHU�GURYH�XV�DURXQG�WKH�:HOVK�,VOH�RI�$Q�
JOHVH\�WR�VRPH�H[FHOOHQW�SKRWR�VSRWV�WKDW�KH�KDG�
HLWKHU�YLVLWHG�RU�NQHZ�RI��,W�ZDV�QLFH�WR�VHH�WKH�
FRXQWU\VLGH�LQ�VXFK�D�UHOD[HG�PDQQHU��
�
7KHQ��FDPH�WLPH�IRU�OXQFK��$V�LW�WXUQHG�RXW��DOO�RI�
WKH�SXEV��WKH�FDVXDO�UHVWDXUDQWV�DUH�SXEV�LQ�*UHDW�
%ULWDLQ��ZHUH�FORVHG�WKDW�GD\��ZH�VWLOO�GRQ
W�NQRZ�
ZK\��6R��DV�VRPHZKDW�RI�D�ODVW�UHVRUW��ZH�VWRSSHG�
DW�0F'RQDOG
V�IRU�D�TXLFN�ELWH�EHIRUH�UHWXUQLQJ�WR�
WKH�VKLS�DQG�RXU�QH[W�VKRUH�H[FXUVLRQ��,�ODWHU�H[�
SUHVVHG�RXU�DSSUHFLDWLRQ�WR�3HWHU�IRU�VHHNLQJ�RXW�
DQ�HVWDEOLVKPHQW�VHUYLQJ�$PHULFDQ�IRRG�MXVW�IRU�
XV��,�KRSH�WKDW�VRPHGD\��KH�FDQ�ORRN�DW�WKH�H[�
SHULHQFH�ZLWK�DV�PXFK�KXPRU�DV�ZH�KDYH��
�
7KH�DVVRFLDWLRQ�WKDW�WKH�/LQFROQ�&DPHUD�&OXE�KDV�
ZLWK�WKH�5%�&DPHUD�&OXE�LV�QRW�RQO\�DQ�RSSRUWX�
QLW\�WR��H[SHULHQFH�HDFK�RWKHU
V�EHVW�SKRWRJUDSKLF�
HIIRUWV��EXW�WR�OHDUQ�D�OLWWOH�ELW�DERXW�DQRWKHU�FXO�
WXUH��DV�ZHOO��,W�LV�D�IXQ�H[SHULHQFH��DQG�,�FHUWDLQO\�
KRSH�WKDW�3HWHU�NQRZV�KRZ�PXFK�ZH�DSSUHFLDWH�LW��
DQG�HQMR\V�WKH�H[SHULHQFH�KLPVHOI��
�
:H�ORRN�IRUZDUG�WR�3HWHU
V�HYHQWXDO�YLVLW�WR�/LQ�
FROQ��1HEUDVND��+H�KDV�SURPLVHG�WR�DGGUHVV�RXU�
FOXE�ZKHQ�WKH�RSSRUWXQLW\�DUULYHV��

3HWHU�<HR�

' LJLWDO�3KRWRJUDSK\�6HFUHW���
E\�'DYLG�3HWHUVRQ��

�
&KLOGUHQ�PDNH�D�ZRQGHUIXO�VXEMHFW��+HUH�DUH�
VRPH�WLSV�IRU�HQVXULQJ�SKRWRV�RI�FKLOGUHQ�DUH�HYHQ�
PRUH�PHPRUDEOH���

0HHW�WKHP�H\H�WR�H\H�
%ULQJ�\RXUVHOI�GRZQ�WR�WKH�FKLOG�V�OHYHO���HYHQ�LI�
\RX�QHHG�WR�FURXFK�GRZQ��7KLV�ZLOO�JLYH�\RXU�VKRWV�
D�
NLGV�H\H�YLHZ
�DQG�ZRQ
W�GLVWRUW�WKHLU�LPDJH��DV�
WDNLQJ�WKH�VKRW�IURP�DERYH�GRHV����

&DSWXUH�QDWXUDO�H[SUHVVLRQV�
:KLOH�SRVHG�VKRWV�DUH�JUHDW��RIWHQ�EHWWHU�UHVXOWV�
FDQ�EH�JDLQHG�E\�FDSWXULQJ�DQ�LPDJH�ZKHQ�WKHLU�
WKRXJKWV�DUH�SUHRFFXSLHG�ZLWK�VRPHWKLQJ�HOVH���HJ�
ZKLOH�DW�SOD\��<RX�OO�FDSWXUH�WKHLU�IDFHV�HQMR\LQJ�
WKH�PRPHQW�UDWKHU�WKDQ�WKLQNLQJ�DERXW�WKH�FDP�
HUD���

)DPLOLDULW\�HQVXUHV�VXFFHVV�
&KLOGUHQ�ZKR�KDYH�JURZQ�XS�KDYLQJ�WKHLU�SKRWR�
WDNHQ�ZLOO�EH�D�ORW�OHVV�OLNHO\�WR�IUHH]H�RU�VKRZ�RII�
LQ�IURQW�RI�D�FDPHUD��6WDUW�HDUO\�DQG�PDNH�SKRWR�
WDNLQJ�D�SDUW�RI�HYHU\�GD\�RXW���

&KLOGUHQ�JURZ�XS�TXLFNO\�
5HFRUG�WKHLU�JURZWK�IURP�WRGGOHU�WR�FKLOG�WR�\RXQJ�
DGXOW�E\�WDNLQJ�D�IDPLO\�SKRWR�HYHU\�\HDU�DURXQG�
WKH�VDPH�WLPH���HLWKHU�WKH�ILUVW�GD\�RI�VFKRRO��RU�
GXULQJ�VSULQJ�HYHQWV���
�
KWWS���ZZZ�GLJLWDO�SKRWR�VHFUHWV�FRP�WLSV�FKLOGUHQ�KWPO�

�
�
�
�
�
�
�
�
�

3KRWRJUDSKLQJ�&KLOGUHQ�



��

6HSWHPEHU������&RPSHWLWLRQ�:LQQHUV�IRU�1�&�
%\�'DUOHQH�'XYDOO�

7�KH�ZLQQHUV�RI�WKH�FOXE¶V�MXGJLQJ�IRU�6HS�
WHP EHU��$V�IRU�MXGJHV�WKHUH�ZHUH�MXVW�HLJKW�
PHP EHUV�LQ�DWWHQGDQFH�VR�WKH\�DOO�MXGJHG��

7KH�FOXE¶V�ZLQQHUV�ZHUH�IRUZDUGHG�WR�WKH�MXGJLQJ�
FOXE�IRU�1�&���
�
6HSWHPEHU������ZDV�WKH�YHU\�ILUVW�1�&�FRQWHVW�RI�
'LJLWDO�6OLGHV��$OO�FOXEV�HQWHUHG�WKH�FRQWHVW�E\�
HPDLO��)RUW\�1LQH�HQWULHV�IURP����1�&�0HPEHU�
&OXEV��
�
7KH�FRQWHVW�ZDV�MXGJHG�E\�&HQWUDO�,RZD�&DPHUD�
&OXE�LQ�0DUVKDOOWRZQ��,$��7KH�MXGJHV�ZHUH�0DUN�
*HRUJH��7HUHVD�9RNRXQ��DQG�(G�6LHPV��7KH�MXGJ�
LQJ�FRPPLWWHH�FKDLUSHUVRQ�ZDV�.HQ�-RKQVRQ��
�
:H�KDG�VRPH�EHDXWLIXO�LPDJHV�DQG�LI�\RX�DW�
WHQGHG�WKH�1�&�FRQYHQWLRQ�\RX�KDG�DQ�RSSRUWX�
QLW\�WR�SUHYLHZ�VRPH�RI�WKH�HQWULHV��7KHUH�ZDV�D�
ZLGH�UDQJH�RI�VXEMHFWV��VRPH�SUHVHQWHG�ZLWK�D�YD�
ULHW\�RI�ZKDW�RQH�PLJKW�FDOO�DUWLVWLF�RU�LQWHUSUHWLYH�
VW\OHV��
�
6RPH�JHQHUDO�FRPPHQWV�RI�D�WHFKQLFDO�QDWXUH��
����RI�HQWULHV�KDG�D�ILOH�VL]H�RI�OHVV�WKDQ����.%��
7KLV�VHHPHG�WR�EH�QRWLFHDEOH�WR�WKH�MXGJHV�LQ�WKH�
SURMHFWHG�LPDJH�TXDOLW\��,PDJHV�LQ�WKH�UDQJH�RI�
���.%�WR����.%�VHHPHG�PXFK�EHWWHU�±�VKDUSHU��
DQG�VPRRWKHU�JUDGDWLRQ�RI�FRORUV��6RPH�LPDJHV�
SURMHFWHG�VPDOOHU�WKDQ�RWKHUV�EHFDXVH�WKH�KHLJKW�
ZDV�OHVV�WKDQ�����SL[HOV��
�
.DUHQ�+DUULV�ZDV�DZDUGHG�DQ�+RQRUDEOH�0HQWLRQ�
IRU�KHU�SULQW²3LJHRQ�3RLQW�/LJKWKRXVH��

'HQQLV�*DLEOHU‹ ��������)LUVW�3ODFH�

&ODUN�6SULQJPDQ‹ ���������6HFRQG�3ODFH�

.DUHQ�+DUULV‹ ������7KLUG�3ODFH��
+RQRUDEOH�0HQWLRQ�LQ�1�&�
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7�KH�([HFXWLYH�%RDUG�RI�WKH�/LQFROQ�&DPHUD�
&OXE�PHW�DW�WKH�KRPH�RI�&ODUN�6SULQJPDQ�
DW������S�P��2FWREHU�����������%RDUG�PHP�

EHUV�SUHVHQW�ZHUH��&ODUN�6SULQJPDQ��<YRQQH�1HO�
VRQ��$UGLVV�&HGHUKROP��-LP�$WNLQV��-LP�/RUG��-LP�
%XGND��'LDQH�6ORDQ���%RDUG�PHPEHU�DEVHQW�ZDV�
.DUHQ�+DUULV��
�
&RPPLWWHH�FKDLUV�SUHVHQW�ZHUH���5LFKDUG�$QGHU�
VRQ��'DUOHQH�'XYDOO��*OHQ�(PVZLOHU��'RQQD�*XVWDI�
VRQ��-RKQ�3HWHUVRQ��/HODQG�2VWHQ��/HDQQH�/RUG��
(ODLQH�%HUWUDQG���2WKHUV�SUHVHQW�ZHUH�'HQQLV�
*DLEOHU��'HQQLV�=DEOH��
�
3UHVLGHQW�6SULQJPDQ�RSHQHG�WKH�PHHWLQJ�E\�UHDG�
LQJ�D�WKDQN�\RX�IURP�-HQ�+RJJ��$�PRWLRQ�ZDV�
PDGH��VHFRQGHG�DQG�SDVVHG�WR�DFFHSW�WKH�PLQ�
XWHV���7KH\�ZHUH�DSSURYHG�E\�H�PDLO���&RSLHV�RI�
WKH�7UHDVXUHU
V�UHSRUW�ZHUH�SDVVHG�RXW���$�PRWLRQ�
ZDV�PDGH��VHFRQGHG�DQG�SDVVHG�WR�DFFHSW�WKHP�
DV�SULQWHG��
/HDQQH�/RUG���3URJUDP�FKDLU�UHSRUWHG�WKDW�'HQ�
QLV�=DEHO�ZLOO�EH�SUHVHQWLQJ�WKH�SURJUDP�IRU�2FWR�
EHU��,Q�1RYHPEHU�/&&�ZLOO�EH�YLHZLQJ�DQG�MXGJLQJ�
VOLGHV�IURP�5%&&�LQ�(QJODQG��'HFHPEHU����KDV�
EHHQ�VHW�DV�WKH�GDWH�IRU�WKH�+ROLGD\�'LQQHU�DQG�
0HHWLQJ�DW�6W��3DXO�0HWKRGLVW�&KXUFK�DW���WK�	�0�
6WV��
'DUOHQH�'XYDOO��&RPSHWLWLRQV�&KDLU��UHSRUWHG�
WKDW�1�&�&RPSHWLWLRQ�ZDV�VXFFHVVIXO���6KH�UH�
TXHVWHG�WKDW�SKRWRV�EH�VHQW�WR�KHU�IRU�WKH�QH[W�
FRP SHWLWLRQ�DQG�VKH�ZLOO�SXW�WKHP�RQ�RQH�GLVF��
-LP�$WNLQV���3XEOLFDWLRQV��%XOOHWLQ�LWHPV�DUH�GXH�
WR�-LP�LPPHGLDWHO\�IROORZLQJ�WKH�/&&�PHHWLQJ�RQ�
WKH��UG�7XHVGD\�RI�WKH�PRQWK���+H�VDLG�WKDW�KH�HQ�
WHUHG�WKH�%XOOHWLQ�LQ�WKH�36$�1HZVOHWWHU�FRQWHVW�
DQG�WKHUH�ZHUH�D�WRWDO�RI����SRLQWV�IURP�HDFK�MXGJH�
WKDW�FRXOG�EH�REWDLQHG�LI�\RXU�QHZVOHWWHU�ZDV�SHU�
IHFW���7KHUH�ZHUH�WKUHH�MXGJHV�DQG�ZH�GLG���������
DQG������:H�GLGQ
W�GR�WRR�EDG��EXW�QR�DZDUG���&DU�
WULGJH�:RUOG�ZLOO�FRQWLQXH�SULQWLQJ�RXU�EURFKXUHV��
'RQQD�*XVWDIVRQ�UHSRUWHG�WKDW�WKH�)LHOG�7ULS�WR�
&UHWH�LV�VHW�IRU�2FWREHU�����
'LDQH�6ORDQ���:HOFRPLQJ��6KH�LV�RSHQ�WR�LGHDV�
IRU�GRLQJ�PRUH�WKDQ�JUHHWLQJ�QHZ�DQG�SRWHQWLDO�
PHPEHUV�DW�HDFK�PHHWLQJ���,W�ZDV�VXJJHVWHG�WKDW�
LQ�DGGLWLRQ�WR�JUHHWLQJ�WKHP�DW�PHHWLQJV��VKH�PLJKW�
PDNH�IROORZ�XS�SKRQH�FDOOV�DQG�DOVR�KDYH�TXDUWHUO\�

RULHQWDWLRQ�PHHWLQJV�IRU�QHZ�PHPEHUV�DQG�RWKHU�
LQWHUHVWHG�SHRSOH��
-LP�%XGND���3XEOLFLW\��-LP�DVNHG�IRU�LWHPV�IRU�
SXEOLFDWLRQ���7KH�SURJUDP�FKDLU�ZLOO�JLYH�KLP�LQIRU�
PDWLRQ�RQ�XSFRPLQJ�SURJUDPV��
5LFKDUG�$QGHUVRQ���)DFLOLWLHV��+H�VDLG�HYHU\WKLQJ�
LV�RND\��
-RKQ�3HWHUVRQ�SDVVHG�DURXQG�D�JUDSK�VKRZLQJ�
WKH�QXPEHU�RI�KLWV�RQ�WKH�/&&�ZHE�VLWH��.HHSLQJ�
ORWV�RI�SKRWRV�LQ�WKH�3KRWR�*DOOHU\�ZDV�PHQWLRQHG�
DQG�PHPEHUV�FRPPHQWHG�WKDW�LW�ZDV�D�JRRG�ZHE�
VLWH��
�
$QQRXQFHPHQWV���*OHQ�(PVZLOHU�ZDV�FRQJUDWX�
ODWHG�RQ�KLV�SUL]H�ZLQQLQJ�SKRWRV�DW�WKH�=RR���=RR�
RIILFLDOV�DUH�PRVW�DSSUHFLDWLYH�RI�/&&
V�GLVSOD\V�
DQG�HIIRUWV�DW�WKH�=RR��
�
7KHUH�ZDV�QR�2OG�%XVLQHVV��
�
8QGHU�1HZ�%XVLQHVV��/HODQG�2VWHQ��&KDLU�RI�WKH�
3KRWR�:RUNVKRS�FRPPLWWHH��LQWURGXFHG�'RQQD�
*XVWDIVRQ��'HQQLV�*DLEOHU�DQG�'HQQLV�=DEHO�DV�
PHPEHUV�RI�KLV�FRPPLWWHH���'HQQLV�=DEHO�SDVVHG�
RXW�D�KDQGRXW�DQG�SUHVHQWHG�EDFNJURXQG�LQIRUPD�
WLRQ�RQ�6WHYH�7UDXGW�DV�D�SRVVLEOH�SUHVHQWHU�IRU�D�
RQH���WZR�GD\�SKRWR�ZRUNVKRS�IRU�VSULQJ�RI��������
7KH�SXUSRVH�
RI�WKH�ZRUNVKRS�ZRXOG�EH����HGXFDWLRQ�����GUDZ�
QHZ�PHPEHUV��DQG����UDLVH�PRQH\��&RVWV�
IRU�/&&�ZRXOG�EH������IRU�D�RQH�GD\�ZRUNVKRS��
SOXV�JDV�DQG�PHDOV��$�PRWLRQ�ZDV�PDGH�
DQG�SDVVHG�WR�EHJLQ�DUUDQJHPHQWV�IRU�D��SKRWR�
ZRUNVKRS�WR�EH�KHOG�RQ�0DUFK������$�FKHFN�IRU�
�����ZLOO�EH�VHQW�WR�6WHYH�7UDXGW�WR�UHVHUYH�WKDW�
GDWH��
�
7KH�QH[W�([HFXWLYH�%RDUG�PHHWLQJ�ZLOO�EH�KHOG�RQ�
-DQXDU\����������
�
7KH�PHHWLQJ�DGMRXUQHG�DW������S�P��
�
5HVSHFWIXOO\�VXEPLWWHG��
$UGLVV�&HGHUKROP�
6HFUHWDU\��
�
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'LJLWDO�&RPSHWLWLRQV�

1 ��&�LV�DGGLQJ�GLJLWDO�FRPSHWLWLRQV�WKLV�\HDU��
&RQVHTXHQWO\��ZH�SODQ�WR�KROG�GLJLWDO�FRP�
SHWLWLRQV��DV�ZHOO��,Q�RUGHU�IRU�WKH�ZLQQHUV�RI�

RXU�FRPSHWLWLRQV�WR�EH�DGPLVVLEOH�LQ�WKH�1�&�FRP�
SHWLWLRQV��WKH\�PXVW�PHHW�FHUWDLQ�FULWHULD��7KH�IRO�
ORZLQJ�GUDIW�RI�UXOHV�IRU�WKH�/&&�GLJLWDO�FRPSHWLWLRQV�
IROORZ��7KHUH�ZLOO�EH�D�IRUXP�GXULQJ�WKH�MXGJLQJ�RI�
WKH�VXPPHU��[��FRPSHWLWLRQ�$XJXVW�����LQ�ZKLFK�
ZH�ZLOO�GLVFXVV�WKHVH�UXOHV�DQG�KRZ�WR�KDQGOH�GLJL�
WDO�HQWULHV��,W�ZLOO�EH�LPSRUWDQW�WR�DWWHQG�LI�\RX�SODQ�
WR�FRPSHWH�LQ�WKLV�LQWHUHVWLQJ�QHZ�PHGLXP��
�
1RWH��7KLV�LV�D�WULDO�SURJUDP�IRU�1�&��VR�WKH\�ZLOO�
QRW�EH�DZDUGLQJ�SRLQWV�IRU�ZLQQHUV�LQ�WKH�'LJLWDO�
0HGLD�FDWHJRU\��
�
/&&�'LJLWDO�3KRWR�&RPSHWLWLRQ�5XOHV�
�(OLJLEOH�IRU�1�&�FRPSHWLWLRQ²QRW�HOLJLEOH�IRU�SRLQWV�
DW�WKLV�WLPH��
�
���$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��

³0RYH�LQ�&ORVHU´�&RQWLQXHG�IURP�SDJH���

�
:K\�GRHV�WKLV�ZRUN"�:LWK�OHVV�FOXWWHU�LQ�WKH�LP�
DJH��WKHUH
V�OHVV�WR�GUDZ�WKH�H\H�DZD\�IURP�WKH�
PDLQ�VXEMHFW�RI�\RXU�SKRWR��$OVR��KXPDQ�IDFHV�
�SDUWLFXODUO\�FKLOGUHQ
V�IDFHV��DUH�VRPHWKLQJ�ZH�
DOO�IHHO�SOHDVXUH�ORRNLQJ�DW���
,I�\RX�FDQ
W�JHW�FORVH�HQRXJK�ZKHQ�\RX
UH�WDNLQJ�
WKH�VKRW��\RX�FDQ�]RRP�LQ�ODWHU�XVLQJ�SKRWR�HGLW�
LQJ�VRIWZDUH���FURS�RXW�HYHU\WKLQJ�H[FHSW�WKH�
VXEMHFW
V�IDFH�DQG�VHH�ZKDW�D�GLIIHUHQFH�LW�PDNHV���
:KHQ�XVLQJ�WKH�YLHZILQGHU�IRU�FORVH�VKRWV��EH�
FDUHIXO�RI�3DUDOOD[��%HFDXVH�WKH�YLHZILQGHU�LV�QRW�
DW�WKH�VDPH�SRVLWLRQ�DV�WKH�FDPHUD
V�OHQV��FHQWHU�
LQJ�WKH�VXEMHFW�LQ�WKH�YLHZILQGHU�PD\�PHDQ�LW�LV�
QRW�FHQWHUHG�IRU�WKH�OHQV�UHVXOWLQJ�LQ�DQ�RII�
FHQWHU�ILQDO�SLFWXUH��0RVW�GLJLWDO�FDPHUDV�QRZ�
FRPH�ZLWK�DQ�LQEXLOW�/&'�VFUHHQ��<RX�FDQ�
HOLPLQDWH�WKLV�SUREOHP�E\�XVLQJ�WKH�/&'�� �ZKLFK�
VKRZV�\RX�ZKDW�WKH�OHQV�VHHV���UDWKHU�WKDQ�WKH�
YLHZILQGHU��
�
KWWS���ZZZ�GLJLWDO�SKRWR�VHFUHWV�FRP�WLSV�FORVHU�KWPO�
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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���

0HPEHUVKLS�IHHV�DUH�����D�\HDU�IRU�D�IDPLO\�RU�
LQGLYLGXDO��6WXGHQW�PHPEHUVKLS�IHHV������SHU�\HDU��
�
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)RUZDUGLQJ�	�5HWXUQ�3RVWDJH�*XDUDQWHHG �

$GGUHVV�&RUUHFWLRQ�5HTXHVWHG �

��.DUHQ�+DUULV�
�����(DVWRQ�&LUFOH�
/LQFROQ��1(��������
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/LQFROQ�&DPHUD�&OXE�,QF��0HPEHUVKLS�$SSOLFDWLRQ�IRU�
-XQH��������²0D\����������
�
�,QGLYLGXDO�RU�IDPLO\�PHPEHUVKLS�IHHV�DUH�����D�\HDU�DQG�
6WXGHQW�PHPEHUVKLS�IHHV������SHU�\HDU�SURUDWHG�IURP�
-XQH������
�
3OHDVH�FRPSOHWH�DQG�UHWXUQ�ZLWK�GXHV�WR��
.DUHQ�+DUULV��������(DVWRQ�&LUFOH���/LQFROQ��1(���������
1HZ�����RU�5HQHZDO����������,QGLYLGXDO������RU�)DPLO\�����
�
1DPH�V���
�
�
6WUHHW�$GGUHVV��
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