
 

 

3UHVLGHQWV�5HSRUW� 
$QRWKHU�3DFLILFRQ�KDV�FRPH�DQG�JRQH��OHW¶V�WDNH�D�ORRN�DW�
WKH�ODUJHVW�KDPIHVW�LQ�RXU�DUHD�� 
 
7KH�KDPIHVW�VWDUWHG�RXW�ZLWK�LWV�XVXDO�$QWHQQD�6HPLQDU�RQ�
)ULGD\��6HYHUDO�1&&&HUV�SDUWLFLSDWHG��LQFOXGLQJ�1�%7��
.�:;��1$�2�DQG�.1�2��7RP�SUHVHQWHG�DQ�LQWHUHVWLQJ�
GLVFXVVLRQ�DERXW�WRZHUV��WKH�YDULRXV�W\SHV��KRZ�WR�VHOHFW�
DQG�LQVWDOO��VSRLOHU��LW�LQYROYHV�ORWV�RI�PRQH\���7RP�ZDV�
IROORZHG�E\�&KLS��.�-$��D�YHU\�HQWHUWDLQLQJ�VSHDNHU�GLV�
FXVVLQJ�WKH�PLQLPDOLVW�DSSURDFK�WR�PRRQERXQFH��:�1%&�
IROORZHG�ZLWK�DQ�LQWURGXFWLRQ�WR�VORW�DQWHQQDV��PRVWO\�DW�
9+)�DQG�XS��DOWKRXJK�-RKQ�GLG�GLVFXVV�VRPH�LQWHUHVWLQJ�
YDULDWLRQV�IRU�XVH�LQ�WKH�ORZ�EDQGV��.ULVWHQ��.�:;�GLV�
FXVVHG�SRUWDEOH�RSHUDWLRQ�DQG�KRZ�WR�KDYH�\RXU�RSHUDWLRQ�
QRW�JHW�WRR�GHHS�LQ�WKH�ZRRGV�ZKHQ�\RX�JR�LQWR�WKH�ZRRGV�
WR�RSHUDWH��$UJXDEO\��MXVW�RQH�WRSLF�RI�LQWHUHVW�WR�FRQWHVW�
HUV�VR�IDU��.�2,.�IROORZHG�ZLWK�D�YHU\�LQWHUHVWLQJ�GLVFXV�
VLRQ�RI�GLSROH�EDVLFV��6WHYH�DOZD\V�JRHV�LQ�GHSWK�ZLWK�WKH�
WHFKQLFDO�GHWDLOV��DQG�WKLV�ZDV�QR�H[FHSWLRQ��7KH�VSRLOHU�
KHUH�LV�WKDW�UHVRQDQFH�LV�QRW�UHDOO\�ZKHUH�\RX�ZDQW�\RXU�
GLSROH�WR�EH��+PPP«� 
 
*DU\��1$�2��JDYH�D�JUHDW�WDON�RQ�WKH�WUDYDLOV�RI�5),�ZLWK�
D�QRW-VR-QLFH�QHLJKERU��ORRN�IRU�WKLV�UHDOO\�VRRQ�LQ�DQ�
1&&&�SUHVHQWDWLRQ���DQG�(YDQ��.1�2��WDONHG�DERXW�DQ�
WHQQDV�IRU�627$�RSHUDWLRQ��6R�WKH�WDOO\�FRPHV�XS�WR�WZR�
RU�WKUHH�WRSLFV�IRU�H[SHULHQFHG�FRQWHVWHUV�RXW�RI�VHYHQ�
YHU\�LQWHUHVWLQJ�WDONV�� 
 
6DWXUGD\�KDG�PDQ\�PRUH�IRUXPV��DERXW�DOO�VRUWV�RI�WRSLFV��
$Q�H[DPSOH�LV�³(YHQW�SODQQLQJ�����<RX�ZDQW�WR�GR�ZKDW"�
:KHQ"�:KHUH"´��,�DP�VXUH�WKLV�ZDV�D�YHU\�LQWHUHVWLQJ�WRS�
LF��DQG�LI�QRW�KHOG�GLUHFWO\�FRPSHWLQJ�ZLWK�(ULF��
:$�++4¶V�WDON�DERXW���VW�&HQWXU\�WUDQVFHLYHU�GHVLJQ�LW�
PLJKW�KDYH�EHHQ�D�PXVW�VHH��,¶P�DFWXDOO\�VHULRXV�KHUH���
6WLOO��,�DP�VXUH�PRVW�RI�XV�ZRXOG�KDYH�JRQH�WR�VHH�(ULF¶V�
WDON��:KHUH�DP�,�JRLQJ�ZLWK�WKLV"�7KH�IRUXPV�ZHUH�SUHWW\�
EDUH�ZKHQ�LW�FRPHV�WR�FRQWHVW�WRSLFV��7KHUH�ZHUH�QR�
³,QWURGXFWLRQ�WR�FRQWHVWLQJ´�RU�³+RZ�WR�EH�D�EHWWHU�
FRQWHVWHU´�WRSLF��7KDW�GRHVQ¶W�PHDQ�WKHUH�ZHUH�QR�WRSLFV�
RI�LQWHUHVW�WR�FRQWHVWHUV��.�8)2�JDYH�D�YHU\�JRRG�
GLVFXVVLRQ�RQ�EXLOGLQJ�DQG�RSHUDWLQJ�D�UHPRWH�FRQWHVW�
VWDWLRQ��,Q�IDFW�WKHUH�ZHUH�WZR�IRUXPV�RQ�UHPRWH�VWDWLRQ�
FRQVWUXFWLRQ�DQG�RSHUDWLRQ��$OVR��WRZHU�FRQVWUXFWLRQ�ZDV�

,QVLGH�WKLV�,VVXH� 
      3DJH 
 
3UHVLGHQWV�5HSRUW    � 
93�&&�5HSRUW   ��������������������������� 
&43�:LQH�3UHVHQWDWRQ—:�8(   � 
3RLQW�*HQHUDWRU�3URILOH—$-�&<   � 
+HOS�:DQWHG     �� 
1&&&���1�52�%%4������������������������������������������������ 
.%�&RPSHWLWLRQ     �� 
1&&&�1HZV     �� 
7XEH�RI�WKH�0RQWK    �� 
&RQWHVW�&DOHQGDU    �� 
1&&&�,QIRUPDWLRQ    �� 
+52      �� 

 

 

 
1&&&�1RYHPEHU�0HHWLQJ 

 
:KHQ� 
6XQGD\��1RYHPEHU��������� 
������$0�WR������30� 
 
:KHUH� 
&DWWOHPHQV 
�����.LWW\�+DZN�5G��/LYHUPRUH��&$������ 
 
:KDW� 
*DU\��1$�2��RQ�([WUHPH�5),��1HLJKERUV��
$55/��)&&�DQG�0H  
 
6LJQ�8S�+(5( 
  

/ƐƐƵĞ�ϱϲϴ 

^ĞƉƚĞŵďĞƌ�ϮϬϭϵ 



 

 

3DJH��  3DJH��  

Officers:               

WƌĞƐŝĚĞŶƚ����  :ĂĐŬ��ƌŝŶĚůĞ  tϲ&�  ũĂĐŬďƌŝŶĚůĞΛŵĞ͘ĐŽŵ 
sŝĐĞ�WƌĞƐŝĚĞŶƚ�ͬ�ŽŶƚĞƐƚ��ŚĂŝƌ ,ĂŶŬ�'ĂƌƌĞƚƐŽŶ tϲ^y  ǁϲƐǆΛĂƌƌů͘ŶĞƚ 
dƌĞĂƐƵƌĞƌ  dŽŵ��ĂƌŶĞǇ  <ϲ�h  ƚƌĞĂƐƵƌĞƌ͘ŶĐĐĐΛŐŵĂŝů͘ĐŽŵ� 
^ĞĐƌĞƚĂƌǇ  'ƌĞŐ���ĞƐ�ƌŝƐĂǇ Eϲ'�  ƐĞĐƌĞƚĂƌǇ͘ŶĐĐĐΛŐŵĂŝů͘ĐŽŵ� 
WĂƐƚ�WƌĞƐŝĚĞŶƚ�  �Žď�,ĞƐƐ  tϭZ,  ǁϭƌŚΛǇĂŚŽŽ͘ĐŽŵ 
�ŝƌĞĐƚŽƌ���  �ĂǀŝĚ�:ĂīĞ  <ϲ��:  ŬϲĚĂũΛĂƌƌů͘ŶĞƚ 
�ŝƌĞĐƚŽƌ͗� � � � � � � � � � � �  �ŝůů�,ĂĚĚŽŶ  Eϲ�&K  ŶϲǌĨŽΛĂƌƌů͘ŶĞƚ 
�ŝƌĞĐƚŽƌ͗� � � � � � � � � � � �  �ŝůů�&ĞŚƌŝŶŐ  tϵ<<E  ďŝůůнŶĐĐĐΛǁϵŬŬŶ͘ŶĞƚ 

Volunteers: 
EĞǁ�DĞŵďĞƌ�DĞŶƚŽƌ  �ů�ZĞŶĚŽŶ  tdϲ<  ǁƚϲŬΛĂƌƌů͘ŶĞƚ �  
�ŚĂƌƚĞƌ�DĞŵďĞƌ  ZƵƐƚǇ��ƉƉƐ  tϲK�d�  ǁϲŽĂƚΛƐďĐŐůŽďĂů͘ŶĞƚ 
�ǁĂƌĚƐ��ŚĂŝƌ  'ĂƌǇ�:ŽŚŶƐŽŶ E�ϲK  ŐǁũΛǁďϵũƉƐ͘ĐŽŵ�  
�YW��ŚĂŝƌ  :ŽŚŶ�DŝůůĞƌ  <ϲDD  ŬϲŵŵΛĂƌƌů͘ŶĞƚ 
<ϲ�D�Y^>�DĂŶĂŐĞƌ  'ĞŽƌŐĞ��ĂƵŐŚƚĞƌƐ <ϲ'd  ŬϲŐƚΛĂƌƌů͘ŶĞƚ 
<ϲ�YW͕Eϲ�YW͕tϲ�YW�Y^>�DŐƌ �Ě�DƵŶƐ  tϬz<  ǁϬǇŬΛĂƌƌů͘ŶĞƚ 
E�����ŵĂŝů�ƌĞŇĞĐƚŽƌ��ĚŵŝŶ WŚŝů�sĞƌŝŶƐŬǇ tϲW<  Ŭď-ǁϲƚƋŐΛǀĞƌŝŶƐŬǇ͘ĐŽŵ 
tĞďŵĂƐƚĞƌ  :ŽŚŶ�DŝůůĞƌ  <ϲDD  ŬϲŵŵΛĂƌƌů͘ŶĞƚ 
tĞďŝŶĂƌƐ  �ŝůů�&ĞŚƌŝŶŐ  tϵ<<E  ďŝůůнŶĐĐĐΛǁϵŬŬŶ͘ŶĞƚ   
:h'��ĚŝƚŽƌ     
    

Thursday Night Sprint: 
 
dŚĞ�EŽƌƚŚĞƌŶ��ĂůŝĨŽƌŶŝĂ��ŽŶƚĞƐƚ��ůƵď�ƐƉŽŶƐŽƌƐ�dŚƵƌƐĚĂǇ�ĞǀĞŶŝŶŐ�;E��ůŽĐĂů�ƟŵĞͿ�ĐŽŶƚĞƐƚ�ƉƌĂĐƟĐĞ�ƐĞƐƐŝŽŶƐ�ŽĨ�ϯϬ�ŵŝŶƵƚĞ�ĚƵƌĂƟŽŶ͘ � 
 
KŶ�ƚŚĞ�dŚƵƌƐĚĂǇ�;ĂŶĚ͕�ƐŽŵĞƟŵĞƐ�&ƌŝĚĂǇ�ĂůƐŽͿ�ƉƌŝŽƌ�ƚŽ�Ă�ŵĂũŽƌ�ĐŽŶƚĞƐƚ�ǁĞĞŬĞŶĚ͕�ƚŚĞ�ƉƌĂĐƟĐĞ�ĨŽƌŵĂƚ�ĨŽůůŽǁƐ�ƚŚĞ�ƵƉĐŽŵŝŶŐ�ĐŽŶƚĞƐƚ͘� 
 
'ĞŶĞƌĂůůǇ͕�ŽŶ�ŽƚŚĞƌ�dŚƵƌƐĚĂǇ�ĞǀĞŶŝŶŐƐ͕�Ă�ƐƉĞĐŝĂů�ĨŽƌŵĂƚ�ŝƐ�ĨŽůůŽǁĞĚ͕�ĐĂůůĞĚ�E^�Žƌ�ΗE����^ƉƌŝŶƚΗ͘�dŚĞ�E^�ďĞŐĂŶ�ŝŶ�ƚŚĞ�ƐƵŵŵĞƌ�ŽĨ�
ϮϬϬϰ�ĂƐ�Ă�ƐŶĂƉƉǇ͕�ĐŽŶĐŝƐĞ�ĐŽŶƚĞƐƚ�ŽĐĐƵƌƌŝŶŐ�ŵŽƐƚ�dŚƵƌƐĚĂǇ�ŶŝŐŚƚƐ͕�EŽƌƚŚ��ŵĞƌŝĐĂŶ�ƟŵĞ͘� dŚĞ�ƉŽǁĞƌ�ůŝŵŝƚ�ŝƐ�ϭϬϬ�ǁĂƩƐ͘ � 
 
 
dŚƵƌƐĚĂǇ�EŝŐŚƚ��ŽŶƚĞƐƟŶŐ��ŝƌĞĐƚŽƌ�ĂŶĚ�&ŽƵŶĚĞƌ  �ŝůů͕�Eϲ�&K 
E�����t�^ƉƌŝŶƚ      dŽŵ͕�Eϯ���;ŝŶŝƟĂůůǇ͕�<ĞŶ�EϲZK�Ϳ 
E����Zddz�^ƉƌŝŶƚ�     <ĞŶ͕�<ϲDZ  
E����^ƉƌŝŶƚ�>ĂĚĚĞƌ     �ŝůů͕�Eϲ�&K 
^ƉƌŝŶƚ�tĞď�ŵĂƐƚĞƌ �ǁǁǁ͘ŶĐĐĐƐƉƌŝŶƚ͘ĐŽŵ  :ŽŚŶ͕�<ϲDD͘ 
 
ŶŽŶ-E���͗�      dŝŵ�EϯY��;>ĂĚĚĞƌ�^ĐŽƌĞƐ�ŵĂŶĂŐĞƌ Ϳ 
dŚƵƌƐĚĂǇ�ŶŝŐŚƚ��ŽŶƚĞƐƟŶŐ��ĚǀŝƐŽƌǇ�'ƌŽƵƉ͗  Eϲ�&K͕��ŝůů�;�ŚĂŝƌͿ 
 � � �       DĂƌŬ�<ϲh&K͕�;ǁŝƚŚ�tϰE�͕�Eϰ�&͕�tϵZ�͕�<ϰ��/͕�Eϯ���ĂŶĚ�tϬ�,Ϳ͘ 
dŚĞ�dŚƵƌƐĚĂǇ�ŶŝŐŚƚ�E����EĞƚ�   <ĞŶ͕�EϲZK 
 



 

 

 

3DJH�� 

UHSUHVHQWHG�E\�QRW�MXVW�WKH�WDON�RQ�)ULGD\��EXW�D�JRRG�RQH�E\�$,�06�RQ�6DWXUGD\�DV�ZHOO��,Q�IDFW�WKHUH�ZHUH�VHYHUDO�
IRUXPV�RI�LQWHUHVW�RQ�6DWXUGD\�LQFOXGLQJ�DQRWKHU�PXVW-VHH�GLVFXVVLRQ�E\�.�:;�RQ�6:5��%XW�DJDLQ��QRWKLQJ�RQ�
FRQWHVWLQJ��RXU�IDYRULWH�WRSLF� 
 
6XQGD\�KDG�VHYHUDO�IRUXPV�RI�LQWHUHVW��D�IRXU-KRXU�PDUDWKRQ�E\�.�2,.�RQ�DQWHQQD�PRGHOLQJ��ZRUWK�VHHLQJ��,�OHDUQHG�
TXLWH�D�ELW���D�VHVVLRQ�RQ�)7��E\�-5�$41��DQG�RQH�RQ�DQWHQQD�SHUIRUPDQFH�PHDVXUHPHQW�E\�.�7(��$JDLQ��RI�LQWHUHVW�
WR�FRQWHVWHUV��EXW�QRW�VSHFLILFDOO\�RQ�FRQWHVWLQJ��5HDOL]H�WKDW�ZKHQ�EXLOGLQJ�DQG�RSHUDWLQJ�D�FRQWHVW�VWDWLRQ��ZH�KDYH�

PDQ\�LQWHUHVWV���,W�LV�LPSRUWDQW�WR�NQRZ�KRZ�WKH�ODWHVW�KLJK-SHUIRUPDQFH�WUDQVFHLYHUV�ZRUN��KRZ�WR�JHW�WKH�ODVW����WK�RI�D�
GE�IURP�RXU�DQWHQQDV�DQG�IHHGOLQHV��DQG�WKH�LQV�DQG�RXWV�RI�RSHUDWLQJ�ZLWK�WKH�QHZ�PRGHV��OLNH�)7������DQG�3DFLILFRQ�
KDG�VHYHUDO�RI�WKHVH��%XW�QRWKLQJ�WKDW�ZRXOG�WHDFK�VRPHRQH�QRW�MXVW�ZK\�WKH\�PLJKW�ZDQW�WR�FRQWHVW��EXW�WKH�SURSHU�ZD\�
RI�GRLQJ�LW��VXFK�DV�QRW�WR�VD\�³3OHDVH�&RS\´�XQOHVV�\RXU�FDOO�LV�.�99$���-� 
 
$V�WKH�SUHPLHU�FRQWHVW�FOXE�RQ�WKH�FRQWLQHQW��RN��ZRUOG���SHUKDSV�ZH�PLJKW�ZDQW�WR�KHOS�RXW�WKH�IRONV�DW�3DFLILFRQ�DQG�
RIIHU�VRPH�FRQWHVWLQJ�WRSLFV�IRU�QH[W�\HDU��3ODQQLQJ�DQG�H[HFXWLQJ�D�ODUJH�KDPIHVW�LV�D�PDMRU�HIIRUW��,W�WDNHV�D�ORW�RI�SHR�
SOH�DQG�D�ORW�RI�WLPH�WR�EULQJ�DERXW�D�IDLUO\�ODUJH�FRQYHQWLRQ�RI�WKLV�VRUW��DQG�WKH�0'$5&�IRONV�GR�D�UHDVRQDEOH�MRE�RI�
WKLV�HDFK�\HDU��7KH\�RIIHU�WKH�WRSLFV�DQG�WDONV�WKH\�DUH�SUHVHQWHG�ZLWK��FKRRVLQJ�ZKDW�WKH\�EHOLHYH�LV�WKH�EHVW�PL[�IRU�
WKDW�\HDU��3HUKDSV�LW�LV�XS�WR�XV�WR�FRQYLQFH�WKHP�WKDW�WKH\�QHHG�WR�EULQJ�VRPH�FRQWHVWLQJ�WRSLFV��QRW�MXVW�RQ�)LHOG�'D\��
EDFN�LQWR�WKH�IRUXP�OLVWLQJ��$IWHU�WDONLQJ�ZLWK�VRPH�RI�WKH�IRONV��,�EHOLHYH�WKH\�PLJKW�DSSUHFLDWH�WKH�KHOS� 
 
$ERXW�QLQH�\HDUV�DJR�1&&&�GLG�SURYLGH�D�OHQJWK\�FRQWHVW�IRUXP�DW�3DFLILFRQ��,W�ZDV�PRUH�IRU�H[SHULHQFHG�FRQWHVWHUV��
DQG�QRW�DV�ZHOO�UHFHLYHU�DV�ZH�H[SHFWHG��7KDW�GRHVQ¶W�PHDQ�ZH�VKRXOG�QRW�WU\�DJDLQ��,W�ZRXOG�EH�UHDOO\�JUHDW�WR�KDYH�RQH�

3DJH��   3DJH�� 

Ron, W8RJL, and Lee, KI6OY sitting at the table, talking to K6UFO, while an unknown visitor checks out the table 



 

 

 

3DJH�� 

RU�WZR�FRQWHVWLQJ�IRUXPV�DW�3DFLILFRQ��VR�ZK\�QRW�WU\��)RU�WKDW�PDWWHU��PLJKW�LW�EH�ZRUWK�ZKLOH�WR�ZRUN�ZLWK�WKH�
0'$5&�IRONV�DQG�VFKHGXOH�DQ�1&&&�PHHWLQJ�DW�3DFLILFRQ"�0D\EH�QRW�GXULQJ�WKH�GD\��EXW�SHUKDSV�RQ�)ULGD\�HYHQLQJ� 
 
%\�WKH�ZD\��1&&&�GLG�KDYH�D�WDEOH�DW�3DFLILFRQ��,�UHDOO\�ZDQW�WR�WKDQN�9LFN\��1�./6�IRU�DUUDQJLQJ�WKH�WDEOH��ULJKW�RXW�
VLGH�WKH�YHQGRU�DUHD�FRQWDLQLQJ�WKH�$55/�ERRWK��:H�PHW�DQG�WDONHG�ZLWK�PDQ\�1&&&HUV�RQ�6DWXUGD\�DW�WKH�1&&&�
WDEOH��DQG�LQWURGXFHG�VHYHUDO�KDPV��LQFOXGLQJ�VRPH�QHZ�RQHV��WR�FRQWHVWLQJ��,�VXVSHFW�ZH�PLJKW�VHH�VRPH�QHZ�IRONV�
VKRZ�XS�DW�RXU�PHHWLQJV�LQ�WKH�QHDU�IXWXUH��,�ZLOO�DOVR�DGPLW��WKH�WDEOH�ZDV�D�JUHDW�SODFH�WR�SDUN�P\VHOI�ZKHQ�WKHUH�ZHUH�
QR�IRUXPV�WR�JUDE�P\�DWWHQWLRQ�DW�WKH�PRPHQW� 
 
6R�ZKDW�ZDV�P\�WDNH�RQ�WKLV�\HDU¶V�3DFLILFRQ"�,�UHDOO\�HQMR\HG�LW��7KH�WDONV�,�DWWHQGHG�ZHUH�ZHOO�SUHSDUHG�DQG�SUHVHQW�
HG��DQG�PRVW�ZHUH�RI�LQWHUHVW��,�ZLOO�DGPLW�WKDW�ZKLOH�KHDYLO\�WHPSWHG��,�PDQDJHG�WR�QRW�EX\�DQ\WKLQJ�IURP�WKH�QXPHURXV�
YHQGRUV��)RRG"�7KH�FKLOH-IULWR�FXS�,�GLVFRYHUHG�LQ�WKH�IRRG�DUHD�ZDV�UHDOO\�JRRG��$QG�EHVW�RI�DOO��WKH�IULHQGV��ERWK�ROG�
DQG�QHZ��WKDW�,�PHW��RU�PDGH��ZHUH�DOO�WKH�MXVWLILFDWLRQ�,�QHHGHG�IRU�EHLQJ�WKHUH��$QG�,�FDPH�KRPH�ZLWK�TXLWH�D�ELW�RI�
PDWHULDO�IRU�WKRXJKW��DQG�PD\EH�VRPH�ZD\V�WR�PDNH�P\�VWDWLRQ�EHWWHU��,�ZRXOG�MXVW�KDYH�OLNHG�WR�DWWHQGHG�D�FRQWHVWLQJ�
IRUXP�RU�WZR��0D\EH�ZH�FDQ�KHOS�ZLWK�WKDW�QH[W�\HDU� 
 
2Q�DQRWKHU�WRSLF��ZH�VWLOO�DUH�ORRNLQJ�IRU�D�PRUH-SHUPDQHQW�-XJ�HGLWRU�WR�DVVHPEOH�WKLV�ZRQGHUIXO�SDSHU��7KH�MRE�LVQ¶W�
WKDW�EDG��\RX�GRQ¶W�QHHG�WR�ZULWH�DQ\WKLQJ��XQOHVV�\RX�ZDQW�WR��:H��WKH�IRONV�ZKR�SURYLGH�WKH�PDWHULDO��ZULWH�WKH�DUWL�
FOHV��DQG�DOO�\RX�KDYH�WR�GR�LV�WR�DVVHPEOH�LW�LQWR�WKH�SURSHU�IRUPDW��WKHQ�VHQG�LW�RII�IRU�SXEOLFDWLRQ�RQ�WKH�1&&&�ZHE�
VLWH��-RKQ��.�00�GRHV�D�ZRQGHUIXO�MRE�RI�PDNLQJ�VXUH�WKLQJV�ZRUN�YHU\�ZHOO�DW�WKH�ZHE�VLWH��WKDQNV�-RKQ����VR�KH�LV�WKH�
RQH�ZKR�UHFHLYHV�WKH�-XJ�ZKHQ�\RX�JR�WR�³VHQG�LW�RII´��,I�\RX�DUH�LQWHUHVWHG��SOHDVH�GURS�PH��:�)%��DQ�HPDLO�VR�ZH�FDQ�
GLVFXVV�WKLQJV� 

3DJH��   3DJH�� 

Ron, W8RJL and Mark, K6UFO at the table  



 

 

 

3DJH�� 

9LFH-3UHVLGHQW���&RQWHVW�&KDLUPDQ�5HSRUW� 

6ZHHSVWDNHV 
 

6ZHHSVWDNHV�LV�QRW�D�IRFXV�FRQWHVW�WKLV�\HDU��2XU�KRSH�LV�WR�PDNH�66�D�IRFXV�FRQWHVW�LQ������WR�
FHOHEUDWH�RXU�1RUWKHUQ�&DOLIRUQLD�&RQWHVW�&OXE�)LIWLHWK�$QQLYHUVDU\�DQG�WR�ZLQ�7KH�*DYHO�� 
 
7KLV�\HDU��ZH�KRSH�HYHU\RQH�ZLOO�GR�PDMRU�66�HIIRUWV�DV�SUHS�IRU�QH[W�\HDU�DQG�WR�VXSSRUW�\RXU�ORFDO�
FOXEV�HVSHFLDOO\�0/';&&��ZKLFK�LV�JRLQJ�IRU�\HW�DQRWKHU�ZLQ�LQ�WKH�0HGLXP�&OXE�&DWHJRU\�� 
 
+HUH�DUH�VRPH�66�WLSV�IURP�1�.2� 
 
6WUDWHJ\�IRU�PDNLQJ����N�RU�PRUH� 
 
.:�DQG�EHDPV—&4�IRU����KRXUV� 
 
.:�DQG�ZLUHV—&4�IRU����KRXUV�� 
 
����ZDWWV�DQG�EHDPV—&4�IRU����KRXUV�� 
 
1RZ�VRPH�:�6;�WKRXJKWV� 
 
&4LQJ�LV�WKH�QDPH�RI�WKH�JDPH��5HFHLYHG�ZLVGRP�VD\V�VLJQDO-FKDOOHQJHG�VWDWLRQV�VKRXOG�DQVZHU�
&4V�HDUO\�LQ�WKH�FRQWHVW�DQG�PD\EH�&4�WRZDUG�WKH�HQG�� 
 
,�VXJJHVW�MXVW�WKH�RSSRVLWH��$W�WKH�EHJLQQLQJ�RI�WKH�FRQWHVW��HYHU\RQH�DQG�KLV�XQFOH�LV�DQVZHULQJ�
&4V��<RXU�VLJQDO-FKDOOHQJHG�VLJQDO�GRHVQ¶W�KDYH�PXFK�RI�D�FKDQFH��,I�\RX�DUH�VLJQDO�FKDOOHQJHG��
ILQG�D�FOHDU�IUHTXHQF\�XS�LQ�WKH�EDQG�DQG�&4��<RX�ZLOO�JHW�PRUH�4V�WKDQ�E\�EDQJLQJ�\RXU�KHDG�
DJDLQVW�D�ZDOO�DQVZHULQJ�&4V��&RQWURO�VSHHG�E\�VHQGLQJ�DW�D�VSHHG�\RX�DUH�FRPIRUWDEOH�ZLWK��%\�
&4LQJ��\RX�FRQWURO�WKLQJV�LQVWHDG�RI�EHLQJ�DW�WKH�PHUF\�RI�WKH�ELJ�JXQV�ZKR�DUH�454�DQG�DQVZHU�
LQJ�WKH�ELJ�VLJQDOV�ILUVW�� 
 
/DWHU�LQ�WKH�FRQWHVW��\RX�FDQ�SRZHU�6	3�DQG�JHWV�ORWV�RI�TXLFN�FRQWDFWV�IURP�VWDWLRQV�GHVSHUDWHO\�
FDOOLQJ�&4� 
 
5HJDUGOHVV�ZKHUH�\RX�VWDQG�RQ�,'-HYHU\-462��6ZHHSVWDNHV�LV�PDGH�IRU�\RX��<RXU�FDOO�LV�SDUW�RI�
HYHU\�H[FKDQJH��WKHUHIRUH�\RX�,'�HYHU\�462��8VH�WKLV�WR�\RXU�DGYDQWDJH��&4�DQG�ZRUN�VRPHRQH��
,I�\RX�KHDUG�RWKHU�VWDWLRQV�RU�\RX�VHQVH�VRPHRQH�LV�ZDLWLQJ�LQ�WKH�ZLQJV��LQVWHDG�RI�78�:�6;��MXVW�
VHQG�78��,I�\RX�GRQ¶W�JHW�DQ�LPPHGLDWH�DQVZHU��&4� 
 
0RUH�DGYLFH�DQG�TXRWHV�IURP�7UH\� 
 
.�5)��7KH�JX\�ZKR�JHWV�WKH�PRVW�DQVZHUV�WR�&4V�ZLQV�� 
 
.�$8��0XOWLSOLHUV�DQVZHU�&4V�� 

3DJH��   3DJH�� 



 

 

 
'RQ¶W�ZRUU\�DERXW�KRZ�RWKHU�VWDWLRQV�DUH�GRLQJ�� 
 
0RP��<RX�VKRXOG�ZRUU\�PRUH�DERXW�\RXUVHOI�DQG�OHVV�DERXW�RWKHU�SHRSOH�� 
 
.�75��7LPH�OLVWHQLQJ�WR�\RXU�FRPSHWLWRUV¶�VHULDO�QXPEHUV�LV�WLPH�VSHQW�QRW�PDNLQJ�462V� 
 
:�6;��7KH�ILUVW�UXOH�RI�6ZHHSVWDNHV�LV�WR�KDYH�IXQ��� 

 
&RQWHVW�([XEHUDQWO\� 
 
+DQN��:�6; 
93�&& 

&43�:LQH�3UHVHQWHG�DW�<DQNHH�&OLSSHU�&RQWHVW�&OXE�0HHWLQJ 
%RE��:�5+ 
 

,W�VHHPHG�OLNH�DOO�RI�WKH�SODQHWV�ZHUH�LQ�DOLJQPHQW��ZKLOH�DWWHQG�
LQJ�D�IULHQG¶V�ZHGGLQJ�DQG�YLVLWLQJ�P\�VRQ�DQG�KLV�ZLIH��LQ�1HZ�
(QJODQG���7KH�<DQNHH�&OLSSHU�&RQWHVW�&OXE�KROGV�WKHLU�PHHW�
LQJV�HYHU\�RWKHU�PRQWK��RQ�D�6XQGD\�DIWHUQRRQ�DQG�WKDW�6XQ�
GD\�RFFXUUHG�GXULQJ�P\�YLVLW���7KLV�ZDV�P\�ILUVW�RSSRUWXQLW\�WR�
DWWHQG�D�PHHWLQJ�RI�P\�IRUPHU�FRQWHVW�FOXE�VLQFH�P\�PRYH�WR�
&DOLIRUQLD�LQ��������$W�WKH�PHHWLQJ��,�VDZ�VHYHUDO�ROG�IULHQGV��
DQG�WKDW�LQFOXGHV�WKH�FXUUHQW�<&&&�3UHVLGHQW��'HQQLV��:�8(���
,W�MXVW�VR�KDSSHQV�WKDW�'HQQLV�ZRQ�D�ERWWOH�RI�&43�ZLQH�IRU�
SODFLQJ�WKLUG��LQ�WKH�1RQ-&DOLIRUQLD�FDWHJRU\��LQ�WKH������&DOLIRU�
QLD�462�3DUW\����$V�.DUHQ�DQG�,�ZHUH�SUHSDULQJ�WKH������ERW�
WOHV�IRU�VKLSPHQW��,�WKRXJKW��:K\�QRW�VDYH�1&&&����EXFNV�DQG�
KDQG-FDUU\�WKH�ERWWOH�WR�1HZ�(QJODQG"��,�GLG��DQG�,�IRUPDOO\�SUH�
VHQWHG�LW�WR�'HQQLV�DW�WKH�<&&&�PHHWLQJ���)ROORZLQJ�WKH�
SUHVHQWDWLRQ��LQ�ZKLFK�:.�,¶V�7ZLVWHG�2DN�:LQHU\�ZDV�DFWLYHO\�
SURPRWHG�DV�WKH�VRXUFH�RI�WKLV�ILQH�ZLQH��WKHUH�ZDV�VRPH�GLV�
FXVVLRQ�DPRQJ�WKH�DWWHQGHHV�WKDW�'HQQLV�VKRXOG�VKDUH�WKH�ERW�
WOH�DW�WKH�PHHWLQJ���$ODV��'HQQLV�ZLVHO\�FKRVH�WR�³GULQN�QR�ZLQH�
EHIRUH�LWV�WLPH´��DQG�WRRN�WKH�ERWWOH�KRPH�ZLWK�KLP� 
 
7KH�PHHWLQJ��
ZKLFK�ZDV�KHOG�LQ�
LWV�XVXDO�ORFDWLRQ�
DW�D�KRWHO�FRQIHU�

HQFH�URRP�LQ�6WXUEULGJH��IHDWXUHG�D�WDON��IURP�-RH��:�-5��RQ�
KHDULQJ�ORVV�DV�ZH�DJH�DQG�KRZ�LW�DIIHFWV�RXU�FRQWHVWLQJ�DELOL�
WLHV���7KLV�ZDV�IROORZHG�E\�D�WDON�IURP��:�8(��RQ�62�5�FRQ�
WHVWLQJ�ZKLFK�LQFOXGHG�D�OLYH�GHPR�XVLQJ�D�FRXSOH�RI�.�¶V�DQG�
D�<&&&�62�5�ER[����$�QHZ�<&&&�62�5�ER[�ZDV�DOVR�DQ�
QRXQFHG��ZKLFK�LV�EXLOW�DURXQG�WKH�$UGXLQR�PLQL-FRPSXWHU���
/DVWO\��)UHG��.�95��JDYH�D�UHDOO\�LQWHUHVWLQJ�UHYLHZ�RI�D�UH�
FHQW�$55/�'LUHFWRU¶V�PHHWLQJ���)UHG�DOVR�PHQWLRQHG�WKDW�KH�LV�
ZRUNLQJ�RQ�SURSRVHG�OHJLVODWLRQ��GHDOLQJ�ZLWK�KRPHRZQHU�
&&	5¶V��EXLOW�DURXQG�KLGGHQ�DQG�GLVJXLVHG�DQWHQQDV� 



 

 

 

3DJH�� 

3RLQW�*HQHUDWRU�3URILOH 
$-�&< 

��,QWHUYLHZHG�E\�%RE��:�5+� 

 
1DPH�&DOO�6LJQ����5REHUWR��5RE�RQ�WKH�DLU��$-�&< 
 
3DVW�FDOOV����1RQH���/LFHQVHG�RQ�0D\����� 
 
/RFDWLRQ����/LYHUPRUH��&$ 
 
+RZ�PXFK�SURSHUW\�GR�\RX�KDYH"���%LJ�KRXVH��VPDOO�ORW�������VT��IW�� 
 
'HVFULEH�\RXU�DQWHQQD�V\VWHP��� 
 
&XUUHQW������9HUWLFDO�$9����XS�RQ�D����IW�PDVW�WKDW�*DU\�1$�2�KHOSHG�PH�LQVWDOO��$OVR�D�+RPHEUHZ�
������0DJQHWLF�/RRS���IW���LQFKHV�GLDPHWHU�� 
 
)XWXUH���,�ZRXOG�ORYH�WR�SXW�D�+H[�%HDP�EXW�KDYH�QRW�IRXQG�D�ZD\�\HW�ZLWKRXW�EUHDNLQJ�WKH�EDQN�RU�
PHVVLQJ�XS�ZLWK�WKH�URRI� 
 
:KDW
V�LQ�\RXU�VKDFN"���,FRP�������.3$����.$7�����WKDQNV�WR�&KULV�:�:0�DQG�*DU\�1$�����
<DHVX�����IRU�627$�DFWLYDWLRQV 
 
:KDW�DUH�\RXU�SUHYLRXV�47+
V"���7KLV�LV�P\�ILUVW�6KDFN� 
 
,I�\RX
UH�ZRUNLQJ��ZKDW�LV�\RXU�FDUHHU"��,I�QRW��ZKDW�ZDV�\RXU�FDUHHU"��� 
 
,�UHWLUHG�DW�DJH�������\HDUV�DJR��DIWHU�ZRUNLQJ�LQ�WKH�6HPLFRQGXFWRU�,QGXVWU\�DV�D�0L[HG�6LJQDO�,QWH�
JUDWHG�&LUFXLW�'HVLJQHU�IRU�VRPH����\HDUV��5LJKW�DIWHU�P\�ILUVW�(QJLQHHULQJ�'HJUHH�,�ZRUNHG�LQ�%UD]LO�
LQVWDOOLQJ�DQG�WHVWLQJ�8+)�OLQNV�IRU�UXUDO�WHOHSKRQ\�� 
 
0DUULHG"��.LGV"��*UDQGNLGV"�0DUULHG�WR�(VWKHU�IRU����\HDUV�DQG�WZR�NLGV��'DYLG��DJH�����DQG�
(WKDQ��DJH����� 
 
+RZ�PDQ\�';&&�HQWLWLHV�KDYH�\RX�ZRUNHG"������VR�IDU�LQ�DERXW�D�\HDU� 
 
:KDW¶V�\RXU�IDYRULWH�FRQWHVW"��1RW�VXUH�VLQFH�,�KDYH�QRW�FRPSOHWHG�D�\HDU�LQ�WKH�&OXE�\HW��,¶P�IRU�
WXQDWH�WR�EHLQJ�EURXJKW�WR�WKH�1�52�7HDP�DQG�EHLQJ�WUDLQHG�E\�VRPH�RI�WKH�EHVW�RSHUDWRUV�LQ�WKH�
:RUOG��,�OLNH�';�DQG�EHFDXVH�RI�P\�EDFNJURXQG��,¶P�IURP�8UXJXD\�DQG�OLYHG�DOVR�LQ�%UD]LO��WHQG�WR�
JHW�WKH�6$�VKLIW��$Q\WKLQJ�WKDW�KHOSV�WKH�7HDP�ZLQ��)XQ�WR�VQHDN�D�VODQJ�ZRUG�LQ�6SDQLVK�RU�3RUWX�
JXHVH�RQ�WKH�SLOH�XS�WR�JHW�DWWHQWLRQ«� 
 
$Q\�WLSV�IRU�FRQWHVWHUV"��2K�P\«�+RZ�FDQ�,�JLYH�WLSV"�,¶P�D�EDE\�FRQWHVWHU«�,�JXHVV�\RX�KDYH�
WR�SHUVLVW�DQG�QHYHU�JLYH�XS��,�VHH�WKDW�D�ORW�LQ�RXU�7HDP� 
 
:KDW�ZRXOG�\RX�OLNH�WR�VHH�FKDQJHG�LQ�1&&&"��2QH�RI�WKH�WKLQJV�,�DSSUHFLDWH�WKH�PRVW�DERXW�
1&&&�LV�WKH�WHFKQLFDO�FDOLEHU�RI�LWV�PHPEHUV��,�OLNH�OHDUQLQJ�DQG�EXLOGLQJ�WKLQJV�DQG�WKLV�JURXS�RI�
SHRSOH�KDV�DQ�LQFUHGLEOH�NQRZOHGJH�EDVH�DQG�DUH�DOZD\V�ZLOOLQJ�WR�WHDFK�DQG�VKDUH��-XVW�NHHS�LW�
WKDW�ZD\� 

3DJH��   3DJH�� 



 

 

3DJH�� 3DJH��   3DJH�� 

3RLQW�*HQHUDWRU�3URILOH�–�$-�&< 
�,QWHUYLHZHG�E\�%RE��:�5+� 

 
$Q\�RWKHU�KREELHV�EHVLGHV�KDP�UDGLR"�� 
,�XVHG�WR�SOD\�WKH�FODVVLFDO�JXLWDU��VHOI-WDXJKW��EXW�QRZ�+DP�5DGLR�KDV�WDNHQ�DOO�P\�WLPH��0\�IDPLO\�EH�
OLHYHV�LW¶V�DQ�REVHVVLRQ« 
,�ORYH�KLNLQJ�VR�627$�LV�D�ORW�RI�IXQ�IRU�PH��7RR�EDG�ZH�GRQ¶W�KDYH�KLJKHU�SHDNV�OLNH�LQ�&RORUDGR�VR�PRVW�RI�
WKH�GRDEOH�DFWLYDWLRQV�LQ�WKH�DUHD�DUH�RQO\���RU���SRLQWV�HYHQ�WKRXJK�VRPH�DUH�TXLWH�FKDOOHQJLQJ��SDUWLFXODU�
O\�ZKHQ�\RX�FDUU\�D����Z�ULJ��0\�EDFNSDFN�ZHLJKV�RQO\����OEV�ULJKW�QRZ��,�ZDQW�WR�PDNH�VXUH�,�GR�JHW�WKRVH�
FRQWDFWV«� 



 

 

 

3DJH�� 

3RLQW�*HQHUDWRU�3URILOH�–�$-�&< 
�,QWHUYLHZHG�E\�%RE��:�5+� 

 

3DJH��   3DJH�� 



 

 

 

3DJH��� 

3RLQW�*HQHUDWRU�3URILOH�–�$-�&< 
�,QWHUYLHZHG�E\�%RE��:�5+� 

 
 

 
 
� 

3DJH���   3DJH��� 



 

 

 

3DJH��� 

3RLQW�*HQHUDWRU�3URILOH�–�$-�&< 
�,QWHUYLHZHG�E\�%RE��:�5+� 

 
 

 
 
� 

3DJH���   3DJH��� 



 

 

 

3DJH��� 

 

 
 
 
 
 
 
 

+HOS�:DQWHG�� 
 

1&&&�LV�ORRNLQJ�IRU�DQ�HGLWRU�IRU�WKH�-XJ��2XU�RXWJRLQJ�HGLWRU��:�7&3��KDYLQJ�GRQH�D�JUHDW�
MRE�LQ�WKH�SRVLWLRQ��LV�UHDG\�WR�SDVV�WKH�EDWRQ�WR�D�QHZ�HGLWRU�� 
 
:H�WKDQN�,DQ�IRU�DOO�KLV�ZRUN��DQG�QRZ�VHHN�VRPHRQH�WR�PRYH�WKH�-XJ�LQWR�WKH�IXWXUH��:KDW�
GRHV�WKH�ZRUN�HQWDLO"� 
 
$V�,DQ�SXWV�LW��WKH�ZRUN�LV�TXLWH�VLPSOH�� 
· 5HFHLYH�FRQWHQW�IURP�DXWKRUV� 
· %XLOG�RXW�WKH�WHPSODWH��,�XVH�06�3XEOLVKHU�� 
· :KHQ�ILQLVKHG��FUHDWH�D�3')�DQG�VHQG�WR�.�00��DQG�2WKHUV�� 
 
 
 
7KH�DUWLFOHV�DUH�FUHDWHG�E\�YDULRXV�FOXE�PHPEHUV��DQG�ZH�ZRUN�SUHWW\�KDUG�WR�EH�RQ-WLPH��$V�
,DQ�QRWHV��KH�XVHV�06�3XEOLVKHU�RQ�:LQGRZV��,I�\RX�DUH�D�0DF�XVHU��\RX�PLJKW�FRQVLGHU�XVLQJ�
3DJHV�RU�D�SDJH�OD\RXW�SURJUDP�� 
 
3OHDVH�FRQWDFW�:�)%�RU�DQ\�RI�WKH�%2'�PHPEHUV�IRU�PRUH�LQIR�RU�WR�VLJQ�XS�IRU�WKH�SRVLWLRQ��
:H�ZRXOG�UHDOO\�DSSUHFLDWH�WKH�KHOS�� 

3DJH���   3DJH��� 



 

 

 

3DJH��� 

1&&&���1�52�&OXE�%%4���3KRWR�&UHGLW—$(�-9� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

   ���� 
 
 
 
 
 
 
 
 
 
 
 
 
 
� 

.HQ-1�52��3KRWR-$(�-9�� 

3DJH���   3DJH��� 



 

 

1&&&���1�52�&OXE�%%4���3KRWR�&UHGLW—1$�2� 

3DJH��� 3DJH���   3DJH��� 



 

 

 

3DJH��� 

1&&&���1�52�&OXE�%%4���3KRWR�&UHGLW—1$�2� 

3DJH���   3DJH��� 



 

 

 

3DJH��� 

1&&&�$QQXDO�.%�&RPSHWLWLRQ�5XOHV 
5HYLVHG�0DUFK�������� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
&XUUHQW�UXOHV�DQG�VWDQGLQJV�DUH�DOZD\V�DYDLODEOH�DW�KWWS���QFFF�FF�DZDUGV�KWPO� 
 
3XUSRVH��7R�SURYLGH�D�PHDQV�RI�UHZDUGLQJ�1&&&�PHPEHUV�ZKR�DUH�';�FRQWHVWHUV��VSULQWHUV��
9+)HUV��DQG�HVSHFLDOO\�DFWLYH�FRQWHVWHUV�LQ�DOO�PRGHV�� 
 
7LPH�SHULRG��7KH�FRQWHVW�\HDU�VWDUWV�DW������0DUFK���87&��$55/�';�66%�LV�WKH�ILUVW�FRQWHVW�RI�
WKH�\HDU��1$43�577<�LV�WKH�ODVW�� 
 
(OLJLEOH�FRQWHVWV��&XUUHQWO\��SRLQWV�IURP����FRQWHVWV�DUH�FRXQWHG��6HH�WKH�WDEOH�RQ�WKH�QH[W�SDJH� 
 
6FRULQJ�� 
  6FRUH� �1B&RQWHVWV��VXP�RI��SRLQWV�IRU�HDFK�FRQWHVW��HDFK�FRQWHVW
V�PXOWLSOLHU��  
 
:KHUH�1B&RQWHVWV�LV�WKH�QXPEHU�RI�FRQWHVWV�\RX�SDUWLFLSDWHG�LQ��ZLWK�D�PD[LPXP�YDOXH�RI�����
3RLQWV�IRU DOO FRQWHVWV�LQ�ZKLFK�\RX�SDUWLFLSDWH�DUH�DOZD\V�FRXQWHG�  
 
1&&&�ZHHNO\�VSULQWV�DUH�VSHFLDO��3RLQWV�IRU�WKH�HQWLUH�\HDU�DUH�DGGHG�XS��EXW�LW�LV�RQO\�FRXQWHG�DV�D�
VLQJOH FRQWHVW�  
 
0XOWL-RSV��3RLQWV� �WRWDO�VFRUH�GLYLGHG�E\�WKH�QXPEHU�RI�RSHUDWRUV�� 
 
6WDWLRQ�RZQHUV��$�VWDWLRQ�RZQHU�ZKR�GRHV�QRW�SDUWLFLSDWH�LQ�D�SDUWLFXODU�FRQWHVW�UHFHLYHV�����RI�
WKH�SRLQWV�� 
 
9DOLG�VFRUHV��2QO\�VFRUHV�SRVWHG�WR ����VFRUHV�FRP DUH�FRXQWHG� 6FRUHV�REWDLQHG�E\�XVH�RI�+LJK�
3RZHU�LQ�WKH���1$43�FRPSHWLWLRQV�DQG�WKH�16�&:�16�&:�/DGGHU�VHULHV�ZLOO�QRW�EH�FRXQWHG�IRU�WKH�
.%�FRPSHWLWLRQ��HLWKHU�DV�VFRUHV�RU�DV�FRQWHVW�PXOWLSOLHUV���6FRUHV�DUH�FRXQWHG�UHJDUGOHVV�RI�ZKLFK�
FOXE�UHFHLYHG�WKH�FRQWHVW�SRLQWV��1&&&��0/';&&��5(';$��3/�����HWF�����7KH�RQO\�UHTXLUHPHQW�LV�
WKDW�\RX�0867�EH�DQ�1&&&�PHPEHU�WR�UHFHLYH�FUHGLW�IRU�WKH�FRQWHVW��DQG�WR�EH�HOLJLEOH�IRU�DQ�
DZDUG� 

3DJH���   3DJH��� 



 

 

 

3DJH��� 

%UDFNHWV��7KHUH�DUH�IRXU�LQGHSHQGHQW�EUDFNHWV�IRU�WKH�SXUSRVH�RI�DZDUGV���-3ODWLQXP���-*ROG���-
6LOYHU��DQG��-%URQ]H��%UDFNHWV�DUH�DVVLJQHG�DW�WKH�EHJLQQLQJ�RI�WKH�FRQWHVW�\HDU�DFFRUGLQJ�WR�\RXU�
ILQDO�SRVLWLRQ�LQ�WKH�SUHYLRXV�\HDU¶V�VWDQGLQJV� 
 
$ZDUGV��3DLG�1&&&�PHPEHUV�PD\�UHFHLYH�DZDUGV� 
 
+RZ�WR�,PSURYH�<RXU�6WDQGLQJ� 
3RVW�DOO�\RXU�VFRUHV�RQ�������7KRVH�DUH�WKH�RQO\�RQHV�WKDW�FRXQW�� 
3DUWLFLSDWH��(YHQ�WKH�VPDOOHVW�VFRUH�KDV�YDOXH��(YHU\�FRQWHVW�RQ�WKH�OLVW�LV�D�PXOWLSOLHU�� 
7U\�D�QHZ�PRGH�RU�D�QHZ�EDQG��9+)������������ 
7U\�WKH�VSULQWV��6PDOO�VFRUH��ELJ�PXOWLSOLHU�� 
*R�IRU�D�ELJ�VFRUH�LQ�:3;��([SRQHQWLDO�VFRUH�JURZWK�DQG�D�ELJ�PXOWLSOLHU�� 
-RLQ�D�PXOWL-RS��7KH�VFRUH�LV�VSOLW�DPRQJ�RSV�� 
/HW�VRPHRQH�HOVH�XVH�\RXU�VWDWLRQ��<RX�JHW������ 
 
&RPPHQWV�DUH�ZHOFRPH��DV�DOZD\V��,�ORJ�DQG�WUDFN�HYHU\�FRPPHQW�DQG�VXJJHVWLRQ�DQG�WU\�WR�LP�
SURYH�WKH�.%�&RPSHWLWLRQ�HDFK�\HDU��7KH�RQH�WKLQJ�,�FDQ�JXDUDQWHH�LV�WKDW�HDFK�\HDU�ZLOO�EH�GLIIHU�
HQW�� 
 
&RQWDFW��*DU\�1$�2��1&&&�$ZDUGV�0DQDJHU��JZM#ZE�MSV�FRP 
 

3DJH���   3DJH��� 



 

 

 

3DJH��� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
.%�$ZDUG�%UDFNHWV� 
7KHUH�DUH�IRXU�LQGHSHQGHQW�EUDFNHWV�IRU�WKH�SXUSRVH�RI�LVVXLQJ�DZDUGV���-�3ODWLQXP���-�*ROG���-
6LOYHU��DQG��-%URQ]H��<RXU�EUDFNHW�LV�DVVLJQHG�DXWRPDWLFDOO\�DW�WKH�EHJLQQLQJ�RI�WKH�FRQWHVW�\HDU�
DFFRUGLQJ�WR�\RXU�ILQDO�SRVLWLRQ�LQ�WKH�SUHYLRXV�\HDU¶V�VWDQGLQJV��1HZ�PHPEHUV�RU�WKRVH�ZKR�KDYH�
QHYHU�SRVWHG�D�VFRUH�WR������GHIDXOW�WR�WKH�%URQ]H�OHYHO��2Q�WKH�OHIW��LV�DQ�DOSKDEHWLFDO�OLVW�RI�WKH�
FXUUHQW�DVVLJQPHQWV�WR�WKH�WRS�WKUHH�EUDFNHWV��,I�\RXU�FDOO�LV�QRW�OLVWHG��\RX�DUH�LQ�%URQ]H��,I�\RX�EH�
OLHYH�\RXU�FXUUHQW�EUDFNHW�LV�LQFRUUHFW��SOHDVH�FRQWDFW�1$�2� 
 

3DJH���   3DJH��� 



 

 

 

3DJH��� 3DJH���   3DJH��� 



 

 

 

3DJH��� 

 

3DJH���   3DJH��� 

-8*�$UWLFOHV�:DQWHG� 
:LWKRXW�\RXU�KHOS�ZH�FDQQRW�UHSURGXFH�D�TXDOLW\�QHZVOHWWHU�VR�SOHDVH�FRQVLGHU�VXEPLWWLQJ�D�VXLWD�
EOH�DUWLFOH�� 
 
:H�ZHOFRPH�DQ\�DQG�DOO�UHOHYDQW�DUWLFOHV�IRU�LQFOXVLRQ�LQ�WKH�-8*��� 
 
'HDGOLQH�LV���GD\V�EHIRUH�PRQWK�HQG���3UHIHUUHG�IRUPDW�LV�06�:RUG��$ULDO����SRLQW�DQG�SLFWXUHV�
VKRXOG�EH�IXOO�UHVROXWLRQ���6HQG�\RXU�PDWHULDO�WR�,DQ��:�7&3�DW�Z�WFSLDQ#JPDLO�FRP��'RQ¶W�ZRUU\�
DERXW�WKH�IRUPDWWLQJ��ZH�FDQ�WDNH�FDUH�RI�WKDW�LI�QHFHVVDU\�� 

1&&&�/LIH�0HPEHUVKLS� 
 
7KH 1&&& /LIH�PHPEHU�SURJUDP�ZDV�LQWURGXFHG�IRU�D�IODW�IHH�RI�������,I�\RX�DUH�LQWHUHVWHG�LQ�EH�
FRPLQJ�DQ 1&&& /LIH�PHPEHU��SOHDVH�FRQWDFW� VHFUHWDU\�QFFF#JPDLO�FRP 
 
������5XOH� 
0HPEHUV�ZKR�KDYH�UHDFKHG����\HDUV�\RXQJ�DQG�EHHQ�D�1&&&�0HPEHU�IRU����\HDUV�DUH�HOLJLEOH�
IRU�+RQRUDU\�OLIH�PHPEHUVKLS���&RQWDFW�VHFUHWDU\�QFFF#JPDLO�FRP 

3UHYLRXV�1&&&�0HHWLQJ� 
*UHJ��1�*' 
 
1&&&�0HHWJ��2FWREHU�������� 
 
���LQ�DWWHQGDQFH�SOXV���YLD�WKH�ZHEFDVW 
 
6WRULHV�RI�&43�ZHUH�H[FKDQJHG� �/RWV�RI�DFWLYLW\�DQG�H[SHGLWLRQV� �0DQ\�WKDQNV�WR�'HDQ�IRU�HQFRXUDJLQJ�DQG�HQD�
EOLQJ�DFWLYLW\�IURP�WKH�UDUHU�FRXQWLHV� 
 
3URJUDP�  
-LP�%URZQ��.�<&� 0LQLPL]LQJ�,QWHU-6WDWLRQ�,QWHUIHUHQFH 
6OLGHV�DUH�SRVWHG�DW .�<&�FRP DORQJ�ZLWK�GHWDLOHG�WXWRULDOV 
 
:H�KDG�VRPH�H[WUD�H[FLWHPHQW�ZKHQ�-DFN�VSRWWHG�VRPHRQH�SHHULQJ�LQWR�&DUV�LQ�WKH SDUNLQJ�ORW�RXWVLGH�RXU�UHVWDXUDQW�
ZLQGRZ� �-DFN�UDQ�RXW�DQG�VFDUHG�WKH�PLVFUHDQWV�DZD\��EXW�%RE�GLVFRYHUHG�WKDW�RQH�RI�KLV�VLGH�ZLQGRZV�KDG�EHHQ�
EURNHQ�QRQHWKHOHVV� 

%R'�PHHWLQJ�PLQXWHV 
7KH�PRQWKO\�PLQXWHV�IURP�WKH�1&&&�%R'�PHHWLQJV�DUH�DYDLODEOH�LQ�WKH�PHPEHUV�RQO\�VHFWLRQ�RI�
WKH�1&&&�ZHEVLWH��6HH�KWWS���QFFF�FF�PHPEHUV�PLQXWHV�KWPO 



 

 

 

3DJH��� 

 

7XEH�2I�7KH�0RQWK 
1RUP��1�-9 

9LVLW�WKH�0XVHXP��ZZZ�Q�MY�FRP 

 

WE 279A 
 

,Q� WKH� ����V�� VHYHUDO� PDQXIDFWXUHUV� SURGXFHG� ZDWHU�
FRROHG� WXEHV� LQ� WKH� ��.:� UDQJH� WKDW�ZHUH� LQWHQGHG� IRU�
FRPPHUFLDO�DQG�PLOLWDU\�XVH���0RVW�JODVV�WXEHV�ZHUH�OLP�
LWHG�WR�����ZDWW�GLVVLSDWLRQ���:HVWHUQ�(OHFWULF�GHFLGHG�WR�
PDNH�QHZ�ODUJHU�WXEHV�WKDW�ZRXOG�ILOO�WKH�JDS�XS�WR�ZKHUH�
ZDWHU�FRROLQJ�ZRXOG�EHFRPH�QHFHVVDU\���,W�ZRXOG�EH�RYHU�
���\HDUV�EHIRUH�FHUDPLF�SRZHU�WXEHV�ZRXOG�EH�DYDLODEOH��
,Q� ������ :HVWHUQ� (OHFWULF� VWDUWHG� SURGXFLQJ� WKH� �����
ZDWW� GLVVLSDWLRQ� ���$� DQG� WKH� �����ZDWW� ���$�� � 7KHVH�
WXEHV� ZRXOG� RSHUDWH� ZHOO� LQWR� WKH� VKRUW� ZDYH� EDQGV�
ZKHUH�PRVW� H[LVWLQJ� WXEHV�ZRXOGQ¶W�� 7KH� ���$�ZDV� WKH�
PRVW�SRZHUIXO�JODVV�WXEH�SURGXFHG�XS�WR�WKDW�GDWH� 
 
7KH����$�ZDV�D�PRQVWHU�DW������LQFKHV�WDOO�DQG���LQFKHV�
LQ�GLDPHWHU���,W�ZDV�DOVR�EXLOW�³XSVLGH�GRZQ´����7KH�EDVH�
RQO\�KDG��� ODUJH�SLQV�IRU� WKH�ILODPHQW�DQG�WKH�JULG�FDPH�
RXW�WKH�WRS���7KH�WZR�SODWH�FRQQHFWLRQV�FDPH�RXW�WKH�VLGH�
D�IHZ�LQFKHV�DERYH�WKH�EDVH���,�LPDJLQH�LW�ZDV�SOXJJHG�LQ�
PXFK� OLNH� D� JLDQW� IXVH�� � 7KH� WXEH� FRXOG� EH� XVHG�DW� IXOO�
SRZHU� XS� WR� ���0+]�� 7KHUH� ZDV� D� FRPSOH[� V\VWHP� RI�
VSULQJV�WR�NHHS�SURSHU�ILODPHQW�WHQVLRQ���7KH����$�KDG�D�
PX� RI� ��� DQG� RSHUDWHG� DW� ����� 9'&� DW� ����PD�� � 7KH�
KXJH�F\OLQGULFDO�SODWH�ZRXOG�JORZ�FKHUU\�UHG�DW�PD[LPXP�
GLVVLSDWLRQ� 
 
7KH� ���$� ZDV� XVHG� LQ� VHYHUDO� DPSOLILHUV� WR� SURGXFH�
����� ZDWWV� RU� EHWWHU�� � $SSOLFDWLRQV� LQFOXGHG� DYLDWLRQ�
JURXQG� FRQWURO�� SROLFH�� PLOLWDU\� DQG� FRPPHUFLDO� EURDG�
FDVWLQJ���,Q������LW�ZDV�UHSODFHG�E\�WKH�:(���$�DQG�LQ�
�����DOO�SURGXFWLRQ�RI�ODUJH�WUDQVPLWWLQJ�WXEHV�ZDV�WUDQV�
IHUUHG� WR� 0DFKOHWW�� � 2WKHU� PDQXIDFWXUHUV� VXFK� DV� $P�
SHUH[�DQG�6\OYDQLD�SURGXFHG�WKHLU�YHUVLRQV�RI�WKH�WXEH� 

 
 

3DJH���   3DJH��� 
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1RYHPEHU�����   

 1&&&�577<�6SULQW 

 1&&&�6SULQW ����=-����=��1RY�� 

 6LOHQW�.H\�0HPRULDO�&RQWHVW ����=-����=��1RY�� 

 =RPELH�6KXIIOH ����-�����ORFDO��1RY�� 

 ,3$5&�&RQWHVW��&: ����=-����=��1RY���DQG 
 �����=-����=��1RY�� 

 8NUDLQLDQ�';�&RQWHVW ����=��1RY���WR�����=��1RY�� 

 6$�6SULQW�&RQWHVW ����=-����=��1RY�� 

 $55/�6ZHHSVWDNHV�&RQWHVW��&: ����=��1RY���WR�����=��1RY�� 

 ,3$5&�&RQWHVW��66% ����=-����=��1RY���DQG 
 �����=-����=��1RY�� 

 ($1(7�6SULQW ����=-����=��1RY�� 

 +LJK�6SHHG�&OXE�&:�&RQWHVW ����=-����=��1RY���DQG 
 �����=-����=��1RY�� 

 56*%�)7��&RQWHVW�6HULHV ����=-����=��1RY�� 

 $56�6SDUWDQ�6SULQW ����=-����=��1RY�� 

 3KRQH�)UD\ ����=-����=��1RY�� 

 &:RSV�0LQL-&:7�7HVW ����=-����=��1RY���DQG 
 �����=-����=��1RY���DQG 
 �����=-����=��1RY�� 

 8.(,&&���P�&RQWHVW ����=-����=��1RY�� 

 15$8���P�$FWLYLW\�&RQWHVW ����=-����=��1RY����&:��DQG 
 �����=-����=��1RY����66%��DQG 
 �����=-����=��1RY����)0��DQG 
 �����=-����=��1RY����'LJ� 

 6.&&�6SULQW�(XURSH ����=-����=��1RY�� 

 1&&&�577<�6SULQW ����=-����=��1RY�� 

 1&&&�6SULQW ����=-����=��1RY�� 

 :$(�';�&RQWHVW��577< ����=��1RY���WR�����=��1RY��� 

 32';6�����&OXE�7ULSOH�3OD\�/RZ�%DQG�
6SULQW 

����=��1RY���WR�����=��1RY��� 

 ��-���,QW��)DOO�&RQWHVW��'LJLWDO ����=��1RY���WR�����=��1RY��� 

 -,';�3KRQH�&RQWHVW ����=��1RY���WR�����=��1RY��� 

 6$5/�9+)�8+)�$QDORJXH�&RQWHVW ����=��1RY���WR�����=��1RY��� 

 2.�20�';�&RQWHVW��&: ����=��1RY���WR�����=��1RY��� 

 6.&&�:HHNHQG�6SULQWDWKRQ ����=��1RY���WR�����=��1RY��� 

 &4-:(�&RQWHVW ����=-����=��1RY����&:�'LJLWDO��DQG 
 �����=-����=��1RY�����3KRQH��DQG 
 �����=-����=��1RY�����3KRQH��DQG 
 �����=-����=��1RY�����&:�'LJLWDO� 
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 $:$�%UXFH�.HOOH\������462�3DUW\ ����=��1RY���WR�����=��1RY����DQG 
 �����=��1RY����WR�����=��1RY��� 

 1RUWK�$PHULFDQ�66%�6SULQW�&RQWHVW ����=-����=��1RY��� 

 ��6WDWHV�453�*URXS�6HFRQG�6XQGD\�6SULQW ����=-����=��1RY��� 

 56*%���P�$XWXPQ�6HULHV��'DWD ����=-����=��1RY��� 

 3KRQH�)UD\ ����=-����=��1RY��� 

 &:RSV�0LQL-&:7�7HVW ����=-����=��1RY����DQG 
 �����=-����=��1RY����DQG 
 �����=-����=��1RY��� 

 1&&&�577<�6SULQW ����=-����=��1RY��� 

 1&&&�6SULQW ����=-����=��1RY��� 

 <2�,QWHUQDWLRQDO�36.���&RQWHVW ����=-����=��1RY��� 

 $55/�(0(�&RQWHVW ����=��1RY����WR�����=��1RY��� 

 6$5/�)LHOG�'D\�&RQWHVW ����=��1RY����WR�����=��1RY��� 

 /=�';�&RQWHVW ����=��1RY����WR�����=��1RY��� 

 $OO�$XVWULDQ����-0HWHU�&RQWHVW ����=-����=��1RY��� 

 5()����-0HWHU�&RQWHVW ����=��1RY����WR�����=��1RY��� 

 )HOG�+HOO�6SULQW ����=-����=��1RY��� 

 56*%�����0+]�&RQWHVW ����=-����=��1RY��� 

 $55/�6ZHHSVWDNHV�&RQWHVW��66% ����=��1RY����WR�����=��1RY��� 

 +RPHEUHZ�DQG�2OGWLPH�(TXLSPHQW�3DUW\ ����-����=��1RY�������P��DQG 
 �����-����=��1RY�������P� 

 5XQ�IRU�WKH�%DFRQ�453�&RQWHVW ����=-����=��1RY��� 

 1$4&&�&:�6SULQW ����=-����=��1RY��� 

 3KRQH�)UD\ ����=-����=��1RY��� 

 &:RSV�0LQL-&:7�7HVW ����=-����=��1RY����DQG 
 �����=-����=��1RY����DQG 
 �����=-����=��1RY��� 

 56*%���P�$XWXPQ�6HULHV��66% ����=-����=��1RY��� 

 1&&&�577<�6SULQW ����=-����=��1RY��� 

 1&&&�6SULQW ����=-����=��1RY��� 

 &4�:RUOGZLGH�';�&RQWHVW��&: ����=��1RY����WR�����=��1RY��� 

 4&;�&KDOOHQJH ����=-����=��1RY����DQG 
 �����=-����=��1RY����DQG 
 �����=-����=��1RY��� 

 6.&&�6SULQW ����=-����=��1RY��� 

 3KRQH�)UD\ ����=-����=��1RY��� 

 &:RSV�0LQL-&:7�7HVW ����=-����=��1RY����DQG 
 �����=-����=��1RY����DQG 
 �����=-����=��1RY��� 

 8.(,&&���P�&RQWHVW ����=-����=��1RY��� 

 56*%���P�$XWXPQ�6HULHV��&: ����=-����=��1RY��� 

 1&&&�577<�6SULQW ����=-����=��1RY��� 

 1&&&�6SULQW ����=-����=��1RY��� 

�5XVVLDQ�::�0XOWL0RGH�&RQWHVW ����=��1RY����WR�����=��'HF�� 

  



 

 

3DJH���  3DJH���  

�1&&&�0HPEHUVKLS�,QIRUPDWLRQ 

,I�\RX�ZLVK�WR�MRLQ�1&&&��\RX�PXVW �ILOO�RXW�DQ�DSSOLFDWLRQ�IRU�PHPEHUVKLS��ZKLFK�ZLOO�EH�UHDG�DQG�
YRWHG�XSRQ�DW�WKH�QH[W�PRQWKO\�PHHWLQJ�  

7R�MRLQ��\RX�PXVW�UHVLGH�ZLWKLQ�FOXE�WHUULWRU\�ZKLFK�LV�GHILQHG�DV�WKH�PD[LPXP�RI� 

· 1RUWKHUQ�&DOLIRUQLD��DQ\WKLQJ�QRUWK�RI�WKH�7HKDFKDSL
V�XS�WR�WKH�2UHJRQ�ERUGHU��DQG 

· $�SDUW�RI�QRUWK-ZHVWHUQ�1HYDGD��DQ\WKLQJ�ZLWKLQ�RXU�$55/����-PLOH�UDGLXV�FLUFOH�FHQWHUHG�DW����
PLOHV�1RUWK�RI�$XEXUQ�RQ�+LJKZD\����� 

 

 
�)LQG�XV�RQ�6RFLDO�0HGLD 

 

�1RUWKHUQ�&DOLIRUQLD�&RQWHVW�&OXE�5HIOHFWRU—*XLGHOLQHV 

7KLV�UHIOHFWRU�LV�GHYRWHG�WR�WKH�GLVFXVVLRQ�RI�FRQWHVWLQJ�  

7KLV�LQFOXGHV�FRQWHVWV��VWDWLRQ�EXLOGLQJ��G[SHGLWLRQV��WHFKQLFDO�TXHVWLRQV��FRQWHVWLQJ�TXHVWLRQV��DPD�
WHXU�UDGLR�HTXLSPHQW�ZDQWV�VDOHV��VFRUH�SRVWLQJ��DPDWHXU�UDGLR�PHHWLQJV�FRQYHQWLRQV��DQG�PHPEHU�
VKLS�DFKLHYHPHQWV� 

7KLV�GRHV�QRW�LQFOXGH�SHUVRQDO�DWWDFNV��SROLWLFV��RU�RII-VXEMHFW�SRVWV�ZKLFK�ZLOO�EH�FRQVLGHUHG�D�YLROD�
WLRQ�RI�WKH�*XLGHOLQHV� 

9LRODWLRQV�PD\�UHVXOW�LQ�UHPRYDO�RI�WKH�YLRODWRU�IURP�WKH�UHIOHFWRU�DQG�SRVVLEO\�IURP�FOXE�PHPEHUVKLS�
LQ�JRRG�VWDQGLQJ� 

E���<� 

-8*�$UWLFOHV�:DQWHG� 
 
:LWKRXW�\RXU�KHOS�ZH�FDQQRW�UHSURGXFH�D�TXDOLW\�QHZVOHWWHU�VR�SOHDVH�FRQVLGHU�VXEPLWWLQJ�D�VXLWDEOH�
DUWLFOH�� 
 
:H�ZHOFRPH�DQ\�DQG�DOO�UHOHYDQW�DUWLFOHV�IRU�LQFOXVLRQ�LQ�WKH�-8*��� 
 
'HDGOLQH�LV���GD\V�EHIRUH�PRQWK�HQG���3UHIHUUHG�IRUPDW�LV�06�:RUG��$ULDO����SRLQW�DQG�SLFWXUHV�
VKRXOG�EH�IXOO�UHVROXWLRQ���6HQG�\RXU�PDWHULDO�WR�-DFN��:�)%�DW�MDFNEULQGOH#PH�FRP �'RQ¶W�ZRUU\�
DERXW�WKH�IRUPDWWLQJ��ZH�FDQ�WDNH�FDUH�RI�WKDW�LI�QHFHVVDU\�� 



 

 


