% XOOHWL

'HFHPEHU

/LQFROQ &DPHUD &OXE
+ROLGD\'LQQHU

0 DUN 'HFHPEHU RQ \RXU FDOHQGDU IRU W
FROQ &DPHUD &OXE +ROLGD\ 'LQQHU ,W ZLO
3DXO0 8QLWHG OHWKRGLVW &KXUFK DV XVXD
FRVWZLOOEH SHUSHUVRQ  SHUFRX
SOH SD\DEOH LQ DGYDQFH WR .DUHQ +DUU
(DVWRQ &LUFOH /LQFROQ 1(  E\1RYHPEH

WK :H ZLOO KDYH D SKRWR SUHVHQWDWLR
1HEUDVNDODQG PDJD]LQH V JUHDW SKRWRJ

6WHYH 7UDXGW 3KRWR :RUNVK
&RPLQJ WR /LQFROQ

%\ 'HQQLV $ =DEHO

KH /LQFROQ &DPHUD &0OXE ,QF KDV WHDPHG XS ZLV
7 BRXWKHDVW &RPPXQLW\ &ROOHJH WR RIIHU D 6\QH!

JIMWLF 9LVLRQV 3KRWRJUDSK\ 6HPLQDU E\ 6WHYH
7UDXGW RQ@@BD\ 0DUFK ,Q DGGLWLRQ WR WKH
VHPLQDU 6WHYH ZLOO WHDFK D IXOO GD\ RIRODVVHV RC
\RVKRS &6 & RQ ODUFK  WKH GD\ EHIRUH WKH
VHPLQDU

%RWK WKH VHPLQDU DQG 3KRWRVKRS WUDIGID@J ZLOO §
WKH 6&& &RQWLQXLQJ (GXFDWLRQ %XLOGLQJ ORFDWHG
B6RXWK V'BW LQ /LQFROQ 1DQF\ +ROPDQ DW 6&& KDV

EHHQ H[WUHPHO\ KHOSIXO E\ WDNLQJ RYHU PDQ\ RI WKH
WLHV DQG KDQGOLQJ WKH GHWDLOV RI SUHSYBIQWLQJ W
RI HGXFDWLRQDO RSSRUWXQLWLHYV IRU SKRWRJUDSKHL

6&8& LV SUHSDULQJ D EURFKXUH GHVFULELQJ WKH VHPLQ
DQG 3KRWRVKRS WUDLQLQJ 6&& ZLOO EH KDRGOLQJ WK
WUDWLRQV DQG WKH PRQH\ &UHGLW FDUGV ZLOO EH DF
2QFH WKH EURFKXUH LV UHOHDVHG LW ZLOOUBANLUVW F
VHUYH VR GRQIW GHOD\ LI \RX DUH LQWHUHVVBHG LQ EHI
EHWWHU SKRWRJUDSKHU

7KH 3KRWRJUDSK\ 6HPLQDU WR EH KHOG RQ 6DWXUGD\
ODUFK ZLOO FRYHU PDQ\ WRSLFV Rl LQWHUHYW WR SKF
SKHUV HVSHFLDOO\ WKRVH ZLWK GLIJLWDO FDRHUDV 6
GLVFXVV PDNLQJ GLILWDO SDQRUDPDV +H ZLOO FRYHU
JUDPV DQG 5$: ILOHV LQ WKH GLILWDO FDPHUD DQG 3KR)\
VKRS ZRUNIORZ 2QH VHIPHQW FRYHUV ZKDW \RX QHHG V
E NQRZ WR FOHDQ WKH VHQVRU LQ \RXU FDPHUD 6WHYH Z
C IHU PDQ\ WLSV WR PD[LPL]H WKH TXDOLW\ RI \RX LPDJHV [
VXJIJHVWLRQV WR EHFRPH PRUH FUHDWLYH RU pJHWWLC
WKH ER[ 1 0DQ\ KDYH H[SUHVVHG LQWHUHVWLLQIKLYV 36KR
BWXII” VHIPHQW WKDW FRYHUV SKRWRJUDSKLQJ DUWZR
SRUWIROLRV LWHPV WR EH VROG RQ H%D\PQG SURYLGI
DJHV IRU EURFKXUHV HWF 6WHYH ZLOO URXQG RXW WK
ZLWK D SURJUDP RQ VKDULQJ \RXU SKRWRV YYD HPDLO ¢
DQG '9'1V +H ZLOO FRYHU 3UR6KRZ *ROG 6RIWZDUH WR
KHOS XV SUHVHQW RXU EHVW SKRWRV WR JORXSV 7KHU
EH VHYHUDO VKRUW SURJUDPV WKDW H[KMSMAFEWHY HYV
WDOHQW WKDW ZLOO SURYLGH PDQ\ LGHD\DIRU XV :H KL
ELJ URRP IRU WKH VHPLQDU VR ZH VKRXOG QRNY KDY H Wi
DQ\RQH DZD\ 3HRSOH LQ DOO VWDJHV RI SKRWRJUDSK\ |
EHILQQHUV WR H[SHUWV ZLOO ILQG WKL\DZ{PLQDU XVH
UHZDUGLQJ

Lzl

&RQWLQXHG RQ SDJH



SUHVLGHQWYV OHVVDJH

Q P\ VWXGLHV RI SKRWRJUDSKRQWR WKH OHQV EUHDWKLQJ QRW EORZDQWRQWR WKF
RQH IDFWRU EHFRPHWBSSD | FUHDWH D OLWWOH PRLVWXUH DQG ZLSLGIEZLWK D PLFU
SKRWRJUDSKV PXVW EH VKDUSORWK EHOORZV EUXVK DQG FORWK DUHFERFO DY DLODE
1RZ , NQRZ WKHUH DUHISWLRQY HUD VXSSO\ VWRUHY DQG RQOLQH 2WKHUMEHQW KDYH G
WR WKLV VWDWHPHQW EXW , P, VPBIRNEEY WKDW ZRUN IRU WKHP
DERXW WKH SKRWRJUDSKV WKDW DUH LQ
WHQGHG WR EH VKDUS DQG PD\ RBVH WKH KLIKHWMWRS VPDOOHVW DSHUWXUH WKDW \R}
PD\QRW EH VR 6RREXV DUW LP | FDQ ,I \RX DUH VKRRWLQJ IDERAMBRRW FDPHUD ZLWK
DJHV DUH DQRWKHU VWRU\ DQG QRERAWURO Rl WKH DSHUWXUH XVH WKH 6RHQHU\ VHW
VXEMHFW KHUH VLPLODU XVXDOO\ WKRVH VHWWLQJV ZLOOWMERRARX WKH
GHSWK RI ILHOG
&ODUN 6SULQIPDRHv| 93 UHFHLYHG D FULWLTXH RI D
SKRWR WKDW ZDV QRW VKDUS GURRAXV FDUHIXOO\ 0DQXDO IRFXVLQJ LV DOZD\W PRUH SR\
KRPH WKH FRQFHSW ,W ZDV QRW VXUSUL VL @3 MIK DMLYHMWERRVMDXWR IRFXV %XW LI DOO \RX RRW HEEV DXWR |
TXHVWLRQ ZDV QRW VKDUS DV LW ZDV WDNH® IURRXLPRRXQRFXY RQ WKH ULJKW SRLQW | \RX KEXYH WZR SH
EXV WKURXJK D WLQWHG DQG QRW QHFHVVDEILO) EQHRZSRBRR VWDQGLQJ VLGH E\VLGH DQG \RX IUDPH R
%XW , VKRXOG QRW KDYH VXEPLWWHG LWQVKBHDFWHKHHPDQG VKRRW \RXU DXWR IRFXV FDPHUD ZLOO EH IRF
DQG WKH MXGJHV OLNH VKDUS SKRWRV RQ WKH ZDOO RU WUHH EHKLQG WKHP 7KL\PLV WKH PRV
PRQ PLVWDNH PDGH ZLWK DXWR IRFXV FDPHUDV +RZ GR
7KH TXHVW IRU VKDUSQHVV LV QRW QHZ *URKS || \RR FRUUHFW LW" )LUVW IRFXV RQ RQH RI WKH SHRSOH Sl
RUJDQLIHG LQ  E\$QVHO $GDPV (GZDUG :HVWRQ WKH VKXWWHU EXWWRQ GRZQ KDOI ZD\ DQGDEROG LW W
:LOODUG 9DQ \NH ,PRIHQ &XQQLQJIKDP DQG RWKHUKKVELFWXUH WKH ZD\\RX ZDQW LW 9LUWXDQG\ HYHU\ Si
SURPRWH VWUDLJKW SKRWRJUDSK\ 7KH JURXS ZDXKRRWHFDPHUD KDV WKIRFRRFDWXUH 7KH VDPH
VSRQVH WR WKH DUWLVRAXY $RRWRULDO W\SH RI BKR/KRG FDQ EH DSSOLHG WR DQ\ VFHQH
WRJUDSK\ ZKLFK ZDV SRSXODU DW WKH WLPH (PSKDVLV ZDV
SODFHG RQ SXUH SKRWRJUDSK\ VKDUS LPDJHV PDREEPIUVWDQG K\SHU IRFDO GLVWDQFH WKH GLVWDQFH
GHSWRI ILHOG VPRRWK JORVM\ SULQWLQJ SDSHU |HPSKRLIVR JHW WKH JUHDWHVW GHSWK RDSEDG UDQJH |
LQJ WKH XQLTXH TXDOLWLHV RI WKH SKRWRJUDSKIHQSWRRBVE IRFXV 7KLV LV HYHQ LPSRUWD®W ZLWK D SR
DQG/KRRW FDPHUD ZKHQ RQ WKH 6FHQHU\ VHWWLQJ
$QG LI \RX ORRN DW WKHLU SKRWRV \RX ZLOO VHH WKDW WKH
DFKLHYHG D KLJK OHYHO RI VKDUSQHVYV DWKRWVLPH GKDIVEHQ \RXU LPDJIHV (YHU\ GLILWDO FDPHUD VKDUSHC
WRU\ RI SKRWRJUDSK\ ZKHQ VKDUSQHVV ZDV QRW HBBIAY LQWHUQDOO\ LQ SURFHVVLQJ $IWHUDIRK JHW WK}
UHDFKHG 7R VXFFHHG WKH\ XVHG YHU\ ODUJH IRURQWRERXU HGLWLQJ VRIWZDUH \RX PD\ VHH WWRDW LW FD(
HUDV XSWR [ ILOP VLJH DQG H[HUFLVHG PHWLEX&®FXXHG ZLWK PRUH VKDUSHQLQJ %XW EH RIRUHIXO QRW
FDUH Rl WKHLU OHQVHV DQG IRFXVLQJ WRR IDU , ZRUN DW ; PDJQLILFDWLRQ ZKHQ GRISQJ WKLV \
LI WKH LPDJH ORRNV QRUPDO DW WKLV VFR®H , P RND\ LI
9%XW HQRXJK KLVWRU\ KRZ FDQ ZH DFKLHYH WKRVIORRNMOWRDQJH , YH JRQH WRR IDU :L WKDRBLYRXOH SUL
VKDUSQHVV WRGD\ ZLWK GLILWDO FDPHUDV RQ VHRWMOO WKH GLIIHUHQFH
VPDOOHU WKDQ D PP IUDPH" 7KH VWHSV DUH HDVA\ EXW

QRQH FDQ EH LIJQRUHG , DOZD\V KDYH D 89 ILOWHU RQ P\ OHQV WR SURWHF

7KH ILOWHU LV D ORW FKHDSHU WR UHSODFH WKDQ

8VH D WULSRG 3HRSOH ZLOO WHOO \RX WKIBN Wy
KROG D FDPHUD DW - VHEROG HWF EXMOGBER X 2RO , DP LQ D VDIH VLWXDWLRQ DQG ZDQW Y+

VWJUDSK ZLOO QRW EH DV VKDUS DV RQH WDNBQ IUI¥l 6§ %WRV , UHPRYH WKH 89 LOWHU EHFDXVH|

PDJH VWDELOL]DWLRQ SURJUDPV DUH QLFM/ PRUH SLHFH RI JODVV WR FDXVH ODFN RI

D WULSRG 30XV LI\RX XVH D WULSRG \RXZ¥BOI LY 2ZXWGRRUV LW VWDV RQ

VWXG\LQJ \RXU LPDJHV PRUH WDNLQJ PRUH WLPH IRU FRPSR

VLWLRQ DQG QRWLFLQJWKH GLVWUDFWLRQV PRUZQFH \RX JHW RQ WKLV TXHVW \RX ZLOO ILQG PRUH (

WLSV WR LPSURYH WKH VKDUSQHVV RI \RXU SKRWRV

.HHS \RXU OHQV LPPDFXODWHO\ FOHDQ %XWLBRGRLIF/PW JHW RQ WKH TXHVW \RXU SKRWRJUDSK\ Z

ZLWK D VFRXULQJ SDG 5HDG XS RQ OHQV FOHDQUQSMWHENIZDUGLQJ

, YH QDUURZHG PLQH GRZQ WR EORZLQJ RII GhO@LYLWK D

EHOORZV EUXVKLQJ DZD\ DQ\ UHPDLQLQJ GXVW ZLWK D FDPHO

KDLU EUXVK GRQ W HYHU WRXFK WKH EUXURZL\RX GR WK

DZD\ RU HOVH \RX ZLOO EH EUXVKLQJ RLO IURP \RXU KDQGV



HXOOHWLQ $G SDWHV 2IILFHUV %RDUG OHPEHUV
SDJH SHU TXDUWHU
SDJH SHU TXDUWHU 3UHVLGH &ODUN 6SULQJPD!

9LFH 3UHVLGI <YRQQH 1HOVRQ
$W WKLV WLPH WKHUH LV QR XSFKDUJH IRIHFRORU RU IRU W

ZHEVLWH EDQQHU DG 6HFUHWL $UGLVV &HGHUKR

7UHDVXU .DUHQ +DUULV

7KH EXOOHWLQ LV SULQWHG LQ EODFN DQG BEBXW/H IFU Pﬁ%}%HWLQ (-LP SWNLQV
LV LQ FRORU RQ WKH ZHEVLWH 7KH EDQQHU DGV RI[FRX
DUH LQ FRORU 'LUHFW! 'LDQH 60RDQ

'LUHFWI -LP /RUG
'LUHFWI -LP %XGND

1RUWK &HQWUDO &DPHUD &OXE &RXQFLO

&RPPLWWHH &KDLUSHUVRQV

3URJUDF /HDQQ /RUG

&RPSHWLWL 'DUOHQH 'XYDOO
1 & 5HSUHVHQWDV
3KRWR : RUNVKI /HODQG 2VWHQ
36$ 5HSUHVHQWD\ (ODLQH %HUWUDQ
)LHOG 7UL 'RQQD *XVWDIVRQ
3XEOLFI -LP %XGND
OHPEHUVKL *OHQ (PVZLOHU
:HOFRPLQ. 'LDQH 60RDQ
3XEOLFDWL -LP $WNLQV
1RPLQDWL 5LFN 6XH 6WHWLG
,QFRUSRUD\ <YRQQH 1HOVRQ
*UDQW 'DUUHOO : DWWV

'HEPDVWH! -RKQ 3HWHUVRQ

)DFLOLW 5LFKDUG $QGHUVR




/KH /LQFROQ 2UFKLG 6RFEHW\

%RE +LOVDEHFN

%RE +LOVDEHFN

&OXE %RRWK DW WKH 2UFKLG 6KRZ E\ &ODUN 6SULQJPDQ

%RE +LOVDEHFN

% 'RQQD *XVWDIVRQ

7KH /LQFROQ 2UFKLG 6RFLHW\ JUDFLRXVO\ LQYLWH(I

WR SKRWRJUDSK WKH EHDXWLIXO IORZHUV
2K WKH YDULHWLHV DQG FRORUV 7KHUH 4

LQ WKH
HUH OR

SXUSOH \HOORZ ODYHQGHU SLQN DQG ZK{WH EOF

(DFK EORVVRP ZDV SHUIHFWLRQ

6L[WHHQ PHPEHUV %RE +LOVDEHFN -LP %

GND

-LP DQG /HDQQ /RUG -LP $WNLQV 5LFKDUG BQGHU

VRQ (ODLQH %HUWUDQG 'RQQD *XVWDIVRQ
OLW/DQ 'LFN +HGJHV $EH DQG &DWK\ &KHQ

*D\OH
'LDQH

DQG 6DP 60RDQ 3HJJ\5XJH &ODUN 6SULQJIRDQ
VSHQW DQ HQMR\DEOH PRUQLQJ FDSWXUL(J WKHV

&ODUN 6SULQXPDQ

%RE +LOVDEHFN EHDXWLHV
7KH FOXE WKDQNV WKH 2UFKLG 6RFLHW\ IRU WKHLL
HURVLW\
-LP %XGND /RUQD .LVVOLQJ

-LP $WNLQV

*D\OH OLWWDQ

/RUQD .LVVOLQJ /RUQD .LVVOLQJ



/KH /LQFROQ 2UFKLG 6RFEHW\

'LDQH 60RBQ
-LP $WNLQV
'LDQH 60RBQ
'LDQH 60RBQ
-LP $WNLQV
(ODLQH %HUWUDQG
/RUQD .LVVOLQJ
E\ (ODLQH %HUWUDQG
3HJJI\5XJIH <« 3HJJ\5XIH «
-LP /RUG E\ (ODLQH %HUWUDQG
-LP %XGND 3HJJ\5XIH «

-LP %XGND



ILQFROQ && ,PDIHVXGJILQJ DW 5%&& 500&& 1HZV
o\ SHWHU <HR 9%\ 3HWHU <HR

RYHPEHU WK DV SURPLVHG UDQFHV <HR ZLIHRI
1 PHPEHUV RI 5%8&& ZHUH VKRZQ 3HWHU <HR ZHQW WR WKH

WKH GLILWDO LPDJHV WKDW \R /3% 3K RWRJUDSKHU RI
VXSSOLHG IRU RMEPHQW DQG IRU XV W KH <HDU &RPSHWLWLRQ DQG
MXGJH %HLQJ RXU $QQXDO $ZDUGV 1LPKW 506&& 5% &DP HUD &OXE
WKHUH ZDV D SUHWW\ JRRG DXGLHQFH|DQG JLOFROQ (QJODQG GLG 9(5<
WKH LPDJHV ZHUH VHHQ WKUHH RU IRX ZHOO LOGHHG  7KH 327< LV IRU
WLPHV LQ WRWDO IQIUHDIPKURXJK VHWV RI WKUHH SLFWXUHV WKDW
WKHQ RSSRUWXQLWLHV WR ORRN DQG|FRPPHQW WRIHWKHU ZHOO DOG DUH IURP
DQG WKHQ WR YRWH :H JRW WKH WRWDQ GRZO

SHWHUSHR WR D VKRUWOLVW Rl  DQG WKHQ ZHQV /LQFROQ (QJODQG DQ\ RQH RI VL[ FOWHJRULHV'L H

WKURXJK D SURFHVV EDBIWLRQ DIDLQ :H VHOHFWHG W SLFWRULDO SRUWUDLW SKRWR
723 6,; DQG WKH\ ZHUH WKH RQHV ZH FKRVH RQ\RHHILW MRXUQDOLVP DEVWUDFW
DUH OLVWHG LQ WKH RUGHU DV SURMHFWHG GHULYDWLYH QDWXUH UHBRU®/HFRWXUH (DFK VKRW
PXVW EH IURP D GLIIHUHQW FDWHJRU\ WR WHH RWKHUV |
1R :LQGPLOO %UDG ORVHU VHW 7KH UHVXOWV ZHUH
1R  5HIOHFWLRQV 'HQQLV *DLEOHU
1R 1DWLYH :LOG )ORZHDOVLI\ (OYD2VWHQ % : 3ULQWV
1R 6HDJIXOO ZLWK GLQQHU (OYD 2VWHQ
1R :LQWHU %LUGYV LQ 6QRZVWRUP 2VEMR VW /HQ 'RUULFRWW ILQFROQ &&
IR OHDGRZODUN 'UDJRQIO\ BDQG 2VWH ;' ERPEHU SLORW DQG H[SHUW %URPRLO SULQWHU
SKRWRV RQ SDJH QG 'XQFDQ +LOO « BFXQWHKSH &&
+ & OLFKDHO +XJKHV 5%&&

<RX ZLOO QRWH WKDW WKH QDPH 267(1 FDPH R&VTXLWH
VXJIHVW WKDW (OYDV FDPHUD LV FRQILVFIDMRGIRU D Z
JLYH RWKHUV D FKDQFH WESFDRGHDQLQJ KHU OHQV ZL

ZLUHRRO PLIKW VORZ KHU GRZQ D ELW WRR #RoRrxu suLQwWv

LUHG OHWKRGLVW OLQLVWHU

%XW DQG WKHUH LV D ELJ %87 RU VKRXOG.WKDW EH D ¥W OLFKDHO +XJKHV 5%&&

EXWW "™ ZH DUH UHVWULFWLQJ 5%&& PHPEHQM WR RQOR& 3KLO 6PLWK ILQFROQ &&
SLFWXUH SHU SHUVRQ GXH WR WKH OLPLWRIEQ@PRXQWHREKKQFDQ +LOO 6FQWKRUSH &&
VSDFH DQG WKH DQWLFLSDWHG OHYHO RIKIGWULRRY WERRP -DFN 6QRZGHQ 5%8&&

LQ ZKLFK /&& SLFWXUHV ZLOO EH VKRZQ 7HHHOWVRKBWI UHWLUHG &ROOHJH OHFWXUHU

ZH VKRXOG UHVWULFW /&8 PHPEHUV LQ WKH WD@RWD\ &RPP )UDQFHV <HR 5%&&

EHFDXVH ZH GRQ W ZDQW (OYD VKRZLQJ XV X8 SHULVK WMSBUGHQ FKDUJHG ZLWK ORRNLQJ DIWHU 3HWHU <HR $C
WKRXJKW ZH UH QRW WHRMRBEAMGRQHVWO\ 1R UHDORQHURXY WDVN
ZH UH QRW

&RORXU 60LGHV
3KRWRYV IRU 1RV DQG FKRVHQ RQ PHIRRQDVW
WKH 7RS 6L[ 3/86 IR *ROGHQ (DJOH DW :RUOG %LUG
6DQFWXDU\ E\'LDQH 60RDQ DQG 1R  ORVM\ 7XWVKBH E
&RQIXVHG *UHKDLUHG %HDXW\ ZLWK ZKRP , KDYH FRUU
VSRQGHG UHFHQWO\ 7KHVH ODVW WZR ZHUHGDRVH W

VW 'XQFDQ +LOO BEXVKRUSH &&
G 5RELQ 6\PRQV 5%8&&
H¥{{ UHG 0DRERO UHFRQVWUXFWLRQ GHQWDO WHFKC

WKH ILQDO VHOHFWLRQ VR WKH\ GHVHUYH QIRZEWKKRZ SR SRELQ 6\PRQV 5%&&
WKH RWKHUV  7KDW ZLOO JLYH XV VL[ LPSKRAUBRBVL |
SKHUV )RU RXU FOXE 5%&8& 5% &DPHUD &OXE WR JHW VL[ RI WK

DZDUGV RQ RIIHU ZDV SUHWW\ JRRG , IHHO HVSHFLDOO\ |
0\ RZQ SHUVRQDO IDYRXULWH VXSSRUWHG EVWWHPDMRQHAZDV D )LUVW 30DFH DQG WKH &RPPHQGHG JDLQHG |
ZDV (OYDV :LQWHU ELUGV LQ 6QRZ VWRUPRNE}BRHDW)UDQFHV ZLOO NHHS KHU RII P\ EDFN IRU VHYHUDO GD\V
DQG ZHOO XS WR H[KLELWLRQ VWDQGDUG M@ZKHUH ,W ZD
FORVFDOO DV WR ZKLFK ZRXOG EH WKH IDYRXULWH RI R)d$ PNRWVKH /LQFROQVKLUH 3KRWRJUDSKLF $VVRFLDWLRC
EHUV DQG PDQ\ ZHQW IRU KHU 6HDJXOO ZLVKY'LQQHU ERG\ ORRNLQJ DIWHU WKH LQWHUHVWYV RI VAKH FOXEV .
RWKHU VKRW WKDW ZRXOG GR ZHOO LQ DH/GHIFMREVWMARKY KR XQW\ ORVW EXW QRW DOO DUH DOVR PHPEHUV

RI DQ HIKLELWLRQ RYHU KHUH 6KH FDXIJKW,WKH ELUG ' (03) WKH 1RUWK (DVW OLGODQGY 3KRWRJUDSKLF
VRPHWKLQJ DQG QRW MXVW VDW WKHUH: BRRIGRIISU LQXHG WR SDJH

DQG WKDQN \RX WR DOO ZKR VXSSRUWHG WKBH.PDJH H

SHWHU &RQWLQXHG IURP SDJH



ILQFROQ && ,PDIH\B%&S& 1HZV

%\ 3HWHU <HR
FRQWLQXHG

:LQGPLOO? %UDG ORVHU

5HIOHFWLR®QQLV *DLEQHU

OHDGRZODUN 'UDJRQITHODQG 2VWHQ

1DWLYH :LOG )ORADOVLI\

(OYD 2VWHQ

*ROGHQ (DJOH ORVV\ 7XUWOD\OH OLWWDQ
'LDQH 60RBQ

:LQWHU %LUGV LQ 6QRZ\(RVEVWHQ

6HDJXOO ZLWK GLQOMD 2VWHQ

JHGHUDWLRQ ZKLFK FRYHUV WKH WKUHH FRXQWLHV RI
FRQVKLUH 1RWWLQJKDPVKLUH 5RELQ +RRG FRXQWU\ D
'HUE\VKLUH 1 (03) LV LQ WXUQ WKH ERG\ WKDV/ ORRNV
DIWHU WKH PHPEHU FOXEV LQ WKH WKUHH FRXQW\ UH.
DQG LV D VEEYLVLRQ RI WKH 3%$*% WKH 3KRWRIUDSKLF
$OOLDQFH RI *UHDW %ULWDLQ $00 YHU\ FRRSOLFDWHC
JHW XVHG WR LW D ELW OLNH WKH ZD\\RX KDYH 1 &V DQ
WKH 36% HWF WKDW ZH GR QRW IXOO\ XQGHUWWVDQG

6HYHQ 5%&& PHPEHUV KDYH HQWHUHG WKHLU 1JHILRQD!
JHGHUDWLRQ $QQXDO ([KLELWLRQ 7KH )HGHULWLRQ LV
1RUWK (DVW OLGODQGV 3KRWRJUDSKLF )JHGHL DWLRQ V
FRYHUV WKH FRXQWLHV RI /LQFROQVKLUH 1RWWLQJKDF
DQG 'HUE\VKLUH

6HYHQ PHPEHUV VXEPLWWHG % : DQG &RORXU 3ULQWV
DQG RQH HQWHUHG 60LGHV DV ZHOO )RXU PHPEHUV KL
ZRUN DFFHSWHG IRU H[KLELWLQJ LQ 0DQVILHOG OXVHXP
$UW *DOOHU\ LQ 0DQVILHOG 1RWWLQJIKDRY/KLUH IURP
-DQXDU\ XQWLO HDUO\ JHEUXDU\ )URP 5%&& V [HQWU\
HLIKW % : SULQWV VHYHQ FRORXU SULQWV DQ3 WZR \C
ZLOO EH VKRZQ &DOLERUQLDYH /DYDVK KDG WIKUHH

% : SULQWV DFFHSWHG DQG WZR RI WKHP JDLQIHG &HULI
FDWHV Rl &RPPHQGDWLRQ $IWHU D FRXSOH RI OHDQ \H
ZKHQ ZH GLGQ W GR WKLV ZHOO ZH DUH IHHOL()J TXLWH
ERX\HGXS DW WKH PRPHQW

3HWHU <HR
3UHVLGHQW
5%8&&



.
/LQFROQ &DPHUD &0OXE 6WHYH 7UDXGW 3KRWR :RUNVK
9LVLWRUV 1RYHPEHU &RPLQJ WR /LQFROQ

%\ 'HQQLV $ =DEHO
&RQWLQXHG IURP SDJH

9LVLWRUV DW WKH ODVW PHHWLQJ ZHUH
7KH 3KRWRVKRS WUDLQLQJ RQ WKH GD\ EHIRUH WKH VHF

*DU\ 30DQN ZLOO EH PRUH LQWHQVH 7KHUH DUH RQO\ DEEEWV DY Dl
OLQD /HH $WWHQGHHV DUH UHTXLUHG WR KDYH WKHLU RZQ QRWF
.HQ 30DQN FRP SXWHUV ODF RU 3& ZLWK D FRS\ RI HLWKHU 3KRWRVF

-LP 3ULFKDUG &6 RU & ORDGHG 7KLV FODVV LV QRW IRU FHILQQHUV

PLOLDULW\ ZLWK 3KRWRVKRS LV QHFHVVDU\ || \RX KDYH'

:H KRSH \RX KDG D JRRG WLPH HQMR\HG WKH P NQRZOHGJH RU KDYH EHHQ XVLQJ &6 RU &6 DQG ZDQW W

\RX %H VXUH WR EULQJ D PRXVH $& DGDSWHU DQG FRUC

6WHYH 7UDXGW LV D IRUPHU PHPEHU RI WKH /LQFROQ &0
'ILWDO 6/5 &0DVV HUD &OXE ZKR QRZ OLYHV LQ *UDQG -XQFWLRQ &RORUD!

+H WDXJKW DW 6&& D QXPEHU RI\HDUV DJR +H FXUUHQW
"RKQ .HOOHU D FDPHUD FOXE PHPEHU ZLOO W WHDFKHV SKRWRJUDSK\ FODVVHV DW OHVD 6WDWH &ROX

SXV 7KH FODVVHV ZLOO VWDUW )ULGD\ -DQXDL :DLGKRIHU 'DYLG +LVHU DQG -RKQ )LHOGHU 6WHYH HVWI
DW 30JRWR 30 IRU HLIKW ZHHNVY OLVKHG WKH 6RXWKZHVW 6FKRRO RI 3KRWRJUDSK\ LQ *U

-XQFWLRQ +H KDV VROG RYHU  SULQWV WRFSULYDWH F
WRUV +H JUDGXDWHG IURP WKH 8QLYHUVLWARVKHEUDVI

-DQXDU\ 'LILWDO &RPSHWL\Rﬁ_Hr}gEj‘ LQ SKDUPDF\

:RUNVKRS FRPPLWWHH OHDGHU /HODQG 2VWHQ VDLG Wi
7KH -DQXDU\  'LILWDO &RPSHWLWLRQ ZLOO F& ZRXOG VRRQ UHOHDVH SULFLQJ GHWDLOBIRU WKH V
KHOG DW *HUH /LEUDU\ LQ URRP ,QVWUXFWLRQUERKRVKRVKRS FODVV 2WKHUV ZRUNLQJ RQ WKH &RPF
IRUPDW DUH IRXQG RQ RXU ZHE SDJH RU LQ WKMNSIBANBWYH 'HQQLV *DLEOHU 'RQQD *XVWDIVRQ *OHQ
HGLWLRQV Rl WKH FOXE EXOOHWLQ )RU IXUWKY &P PG HQRPLY =DEHO ORUH GHWDL@NKZLOO EH If
'DUOHQH 'XYDOO FRPLQJ

5REN\ ORXQWDLQ
6FKRRO

7KH 5RFN\ ORXQWDLQ 6FKRRO RI 3KRWRJUDSK\ ZLOC
EH KDYLQJ D 3KRWR :HHNHQG :RUNVKRS DW WKH

0D WLRWW +RWHO LQ 2PDKD 1( RQ )HEUXDU\ WK
DQG WK

7KH WRSLFV DUH 8QGHUVWDQGLQJ ([SRVXUH =RQH
6\VWHP IRU &RORU ODUFR 3KRWRJUDSK\ /RZ /LIKW
1LIKW 3KRWRJUDSK\ DQG PRUH

3KRWR ZHHNHQGV DUH  SHU SHUVRQ IRU WZR
GD\V ORUH LQIRUPDWLRQ RU WR UHJLVWHU IRU WK
VKRS YLVLW ZZZ UPVS FRP RU FDOO
5HVHUYDWLRQV DW WKH ODUULRWW YLVLW ZZZ PDL
FRP



LILWDO &RPSHWLWL

1&& 2FWREHU

VW 30DFFHQQLYV *DLEOHU

+0 'HQQLV *DLEOHU

QG 30DFH.DUHQ +DUULV

UG 30DFHOHQ (PVZLOHU

+0 %RE +LOVDEHFN
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IHZ HYM OY HNA H:

OHMAHXLHS OYTMIHNNY® AAHNOO$
SHHMOANAXx HEAMAYE ONXMHS  £OT19NazNA(

)T OOY40V/
HO4NT® OYMAQ)
ATNNAa+ OHNA’

NIMXITNMOYS J1IT4HSA A-OQTNHMAd
d NY/AID ASAEBATEENNAREASEHHANAR DB KR TRINO KT SHIERINTE! O THNHY OaTNHMAd

\WMCIN\SHE HNA OTMHOOX% HYIM 1 AMOHIWONERIZADMT AM190a 40' 3X0® aNHAA® OoH40Y  » BT %8/%® $5)0$® T/2®T'/
|
OHPEHUVKLS $SSOLFDWLRQ /LQFROQ &DPHUD &OXE ,QF
B et 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 1RUWEK

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

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

: 30HDVH FRPSOHWH DQG UHWXUQ ZLWK GXHV WR - RUJDQL]DWLRQ 7KH KLJKOLJKW Rl WKH \HDU

: .DUHQ +DuuLV (DVWRQ &LUFOH /LQFROQ 1( : OD\6DORQ EDQTXHW ZKLFK VKRZFDVHV WKH P
- 1HZ RUS5HQHZDO ,QGLYLGXDO RD\)DPL - EHUV EHVW SKRWRJUDSKLF ZRUN IRU WKH \HD
1DPH V . DFWLYLWLHV LQFOXGH DQ DQQXDO SLFQLF D

GLQQHU ZRUNVKRSV DQG ILHOG WULSV
7KH &0OXE ZHOFRPHV SHRSOH RI DOO DJHV

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

LW : 7KH PHHWLQJV DUH KHOG DW *HUH /LEUDU\
. SWDWH ‘s :  1RUPDO 6WUHHW DW 30 RQ WKH WKLUG 7X|
: : Rl WKH PRQWK

: ?KoRD?_Ho OHPEHUVKLS IHHV DUH D \HDU IRU D IDPLO\ F

: LQGLYLGXDO 6WXGHQW PHPEHUVKLS IHHVY  SHI
* SHIHUUHG %\
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