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.QLJKWV�RI�&ROXPEXV 
 

2XU�/DG\�RI�+RSH�&RXQFLO����� 
 

    'HFHPEHU����� 

 )URP�WKH�'HVN�RI�WKH�*UDQG�.QLJKW� 
 :RUWK\�%URWKHUV�$OO� 

,�UHFHQWO\�UHFHLYHG�DQ�HPDLO�IURP�WKH�.�RI�&¶V�6WDWH�YLFH�PHPEHUVKLS�
GLUHFWRU��SRVLQJ�IRXU�LVVXHV�IDFLQJ�WKH�.QLJKWV��7KH�DQVZHU�WR�HDFK�LVVXH�ZDV�
³1HZ�0HPEHUV�´ 

,�ZRXOG�OLNH�WR�H[WHQG�WKRVH�DQVZHUV�WR�³1HZHU�0HPEHUV´��—�JX\V�ZKR�
MRLQHG�XS�LQ�SDVW�IHZ�\HDUV�EXW�KDYHQ¶W�JRWWHQ�LQYROYHG�GXH�WR�ZRUN��KHDOWK��
DQG�QRZ�WKH�&29,'�UHVWULFWLRQV� 

,I�\RX�IDOO�LQWR�WKDW�FDWHJRU\��,�ZRXOG�OLNH�WR�LQYLWH�\RX�WR�DWWHQG�RXU�
&RXQFLO¶V�QH[W�PHHWLQJ�RQ�7KXUVGD\��'HF������,W¶V�RQ�WKH�=RRP�SODWIRUP��DQG�
WKH�LQVWUXFWLRQV�ZLOO�EH�HPDLOHG�VKRUWO\� 

,Q�DGGLWLRQ�WR�RXU�PHHWLQJV��ZH�KDYH�QXPHURXV�DFWLYLWLHV�ZKHUH�,�LQYLWH�
\RXU�SDUWLFLSDWLRQ��:H�ZLOO�EH�GLVWULEXWLQJ�.HHS�&KULVW�LQ�&KULVWPDV�PDJQHWV�
IROORZLQJ�HDFK�0DVV�LQ�WKH�QHDU�IXWXUH��2WKHU�DFWLYLWLHV�VXFK�DV�WKH�1RYHQD�IRU�
/LIH�DQG�7RRWVLH�5ROOV�ZLOO�EHJLQ�LQ�WKH�QHDU�IXWXUH��ZH�DOVR�ORRN�IRUZDUG�WR�
JHWWLQJ�EDFN�WR�RXU�PRQWKO\�SDQFDNH�EUHDNIDVWV��+DELWDW�IRU�+XPDQLW\��'XFN�
'HUE\�VDOHV�DQG�RWKHU�DFWLYLWLHV�� 

,�NQRZ�\RX�DUH�EXV\��+RZHYHU��,¶P�VXUH�WKHUH�LV�VRPHWKLQJ�WKDW�FRXOG�ILW�
LQWR�\RXU�VFKHGXOHV��:H�ZHOFRPH�\RXU�ZRUN�DQG�IHOORZVKLS��<RX�ZLOO�JHW�WR�
NQRZ�\RXU�EURWKHU�.QLJKWV�IDU�EHWWHU�VKDULQJ�RQH�WZR-KRXU�VKLIW�GLVWULEXWLQJ�
7RRWVLH�5ROOV�WKDQ�DWWHQGLQJ�RQH�\HDU�RI�PHHWLQJV� 

6SHDNLQJ�RI�PHHWLQJV��6XSUHPH�KDV�UHOHDVHG�QHZ�JXLGHOLQHV�IRU�ERWK�WKH�
&RXQFLO�2IILFHUV¶�%XVLQHVV�DQG�&RXQFLO�0HPEHUVKLS�0HHWLQJV�� 

7KH�2IILFHUV�PHHWLQJ�KDV�EHHQ�KHOG�RQ�WKH�ILUVW�7KXUVGD\�RI�WKH�PRQWK�DW�
/RXLH¶V�3L]]D�RQ�%HYLOOH�5RDG��6HWXS�DQG�RUGHULQJ�EHJLQV�DW���S�P���ZLWK�WKH�
PHHWLQJ�VWDUWLQJ�DW���S�P��:KLOH�GLUHFWHG�IRU�WKH�RIILFHUV��DOO�PHPEHUV�DUH�
LQYLWHG�WR�OHDUQ�PRUH�DERXW�WKH�ZRUNLQJV�RI�RXU�&RXQFLO� 

7KHUH�KDYH�EHHQ�D�IHZ�FKDQJHV�WR�WKH�&RXQFLO�0HPEHUVKLS�PHHWLQJ��
8QGHU�WKH�UHYLVHG�IRUPDW��UHSRUWV�ZLOO�EH�VWUHDPOLQHG��ZLWK�WKH�PHHWLQJ�
GHVLJQHG�WR�ODVW�IRU�RQH�KRXU��IROORZHG�E\�SL]]D��EHYHUDJHV�DQG�IHOORZVKLS��
8QIRUWXQDWHO\��ZH�KDYH�EHHQ�KROGLQJ�WKHVH�PHHWLQJV�RQ�=RRP�GXULQJ�WKH�
SDQGHPLF�ZKLFK�KDV�IRUFHG�WKH�'LRFHVH�WR�OLPLW�DFWLYLWLHV�RQ�3DULVK�SURSHUW\�� 

)LQDOO\��SOHDVH�MRLQ�XV�DW�WKH������D�P��0DVV�RQ�7XHVGD\��'HF������7KH�
0DVV�LV�VSRQVRUHG�E\�WKH�.QLJKWV�LQ�KRQRU�RI�IDOOHQ�%URWKHU�-RKQ�,QJULD��RQ�
WKH�HYH�RI�ZKDW�ZRXOG�KDYH�EHHQ�KLV���WK�ELUWKGD\� 

 



&KDSODLQ·V�0HVVDJH 

'HDU�%URWKHU�.QLJKWV� 

 $V�ZH�SUHSDUH�WR�FHOHEUDWH�WKH�JUHDW�IHDVW�RI�&KULVWPDV��ZH�
ILUVW�JR�WKURXJK�WKH�VHDVRQ�RI��$GYHQW� 

 $GYHQW�KHOSV�XV�WR�SUHSDUH�IRU�WKH�UHPHPEUDQFH�RI�WKH�FRPLQJ�
RI�&KULVW�SDVW�EXW��DOVR�SUHSDUHV�XV�IRU�ZKHQ�&KULVW�FRPHV�DJDLQ��,W�LV�
D�SURSHU�SHQLWHQWLDO�VHDVRQ�VR�WKDW�ZH�PD\�FHOHEUDWH�&KULVWPDV�ZLWK�
WUXH�MR\�� 

 &RQJUDWXODWLRQV�WR�WKLV�ZRQGHUIXO�RUJDQL]DWLRQ�IRU�WKH�SDVW�DFKLHYHPHQWV�WKDW�\RX�
KDYH�GRQH�DQG�LQ�DQWLFLSDWLQJ�WKH�1HZ�<HDU�DV�ZH�SUD\�IRU�PDQ\�EOHVVLQJV�LQ�WKH�\HDUV�
DKHDG 

6LQFHUHO\�\RXUV�LQ�&KULVW�� 

)U��0DWW�0HOOR 

 

 

 

 

 
&ROXPELDQ�<HDU� ����-�����&RXQFLO�2IILFHUV 
 
&KDSODLQ )DWKHU�0DWW�0HOOR IUPDWW#ODG\RIKRSH�RUJ 
 
*UDQG�.QLJKW -RKQ�2¶0DOOH\  MRPDOOH\�#FIO�UU�FRP  
'HSXW\�*UDQG�.QLJKW 5RJHU�3DFNDUG  USDFNDUG�#\DKRR�FRP 
)LQDQFLDO�6HFUHWDU\ -RKQ�+RDJ  MKRDJ�#FIO�UU�FRP  
&KDQFHOORU 'U��(UQLH�-DFNVRQ ��FKHY\SLFNXS#JPDLO�FRP 
$GYRFDWH 0LNH�0DQQ  PLFKDHOPDQQ�#DWW�QHW  
:DUGHQ 'DYH�&DUVRQ �������������GYHRPM�����#DRO�FRP  
7UHDVXUHU -DFTXHV�5RFK  MDFGD\WRQD#�FRP  
5HFRUGHU 3DW�6DQWRYDVL  3369.6#PVQ�FRP  
/HFWXUHU 'HDFRQ�0LNH�3HWWLW PVS����#EHOOVRXWK�QHW 
2XWVLGH�*XDUG 5REHUW�%URFN  UREHUWEURFN��#\DKRR�FRP   
,QVLGH�*XDUG 6WHYH�0DUFKHVH  PPRYHU�VRQV#\DKRR�FRP 
 
7KUHH�<HDU�7UXVWHH 7LP�0HOO  � WLP#JPDLO�FRP   
7ZR�<HDU�7UXVWHH� 7HG�0RUUHOO  WHGPNRIF#JPDLO�FRP  
2QH�<HDU�7UXVWHH 'DYH�'ROOLHVODJHU GSG���DRO�FRP   
 
)LHOG�$JHQW 6WDQ�+HWULFN  VWDQ�KHWULFN#NRIF�RUJ  
'LVWULFW�����'HSXW\�������7HUUHQFH�&DVVLG\ GGWHUU\FDVVLG\#JPDLO�FRP  
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ϭϮ :ŽƐĞƉŚ�DǇĞƌƐ 
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+DSS\�%LUWKGD\� 

3OHDVH�SUD\�IRU�RXU�LOO�DQG�GLVWUHVVHG�%URWKHUV��SDULVKLRQHUV��IDPLO\�PHPEHUV�DQG�FDUHJLYHUV 
3DXO�+RIIPDQQ  5LFN�DQG�0DU\�6ROWHV -RKQ�+RDJ  7LP�0HOO 
-RKQ�2¶&RQQRU�  0LNH�0F0XUUD\  -LP�:DJJRQHU  0LFKHOOH�*UHFL  0LFKDHO�6PDWW 
-DQHW�*UXVFDVNDV 0DU\�0DF1DPDUD� 5REHUW�/XQJL  %LOO�3LSHU  0LFKDHO�/DQJ 
'DQ�.OLPHQW  5RJHU�.ODXV  -DFN�%RZNXV  %HWW\�'RZG  %RE�7KRPDV 
6DP�7HGHVFR  -RKQ�.OLPHQW  -DFN�0DVWURULOOL  5RQQLH�6DQWRYDVL /LQGD�0RUUHOO  
-DQH�0LHVH � -RKQ�0DUWHQV����������������1DQF\�5RVD��������������������5LFK�6WUXGHU������������������$QJHOD�*DOODJKHU 
6WRQH\�)UDOH\�����������������(G�6ZDQVRQ������������������$O�$OPDOILWDQR�IDPLO\�������7LP�:DOWHUV¶�  0LNH�$OGHUGHUIHU 

ϭϱ �ĂŶ�tĞŝŵĞƌ 
ϭϱ  �ĞĂĐŽŶ�DŝŬĞ�tŝůůĞŵƐ 
ϭϱ WĂƚƌŝĐŬ�>ŽŶŐ  
ϭϳ DŝĐŚĂĞů�>ĞǁŝƐ 
ϭϳ �ŚƌŝƐƚŽƉŚĞƌ�WŽƐƚ 
ϭϳ �ĂĐŚĂƌǇ�>ĂƵƌŝĞ 
ϭϴ :ŽŚŶ��ĂůůŽŶŝ 
Ϯϭ dŝŵ�tĂůƚĞƌƐ 
Ϯϭ  �ŽƵŐůĂƐ��ĂŐĞ�^ƌ͘ 
Ϯϭ DŝĐŚĂĞů�>ĂŚĞƚĂ 
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ϮϮ ZŽďĞƌƚ�^ŚĞĂƌŝŶ 
ϮϮ WĂƵů�>ĞŽŶĂƌĚ 
Ϯϰ dŝŵ�DĞůů 
Ϯϰ �ƌŝĐ�<ĂƉƵǌĂ 
Ϯϱ :ŽŚŶ�,ƵŵƉŚƌŝĞƐ 
Ϯϱ ^ƚĞǀĞ�DĂƌĐŚĞƐĞ 
Ϯϱ :ŽŚŶ��ĂŵĞƌŽŶ�:ƌ͘ 
Ϯϲ :ŽƐĞƉŚ�sĂůĞŶƟ 
Ϯϳ  �Ăƌů��ĐŬĞƌ 
Ϯϴ �ŽŵŝŶŐŽ��ƌŽĐŚŽ 

3OHDVH�&KHFN�2XW�2XU�1HZ�:HE�
6LWH� 
ZZZ�NQLJKWV�����FRP 
/LNH�XV�RQ�)DFHERRN��.QLJKWV����� 
���� 
����.QLJKWV�RI�&ROXPEXV 

2XU�/DG\�RI�+RSH 
&RXQFLO����� 
�����6��&O\GH�0RUULV�%OYG� 

'HFHPEHU�(YHQWV 
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ϳ�Ɖ͘ŵ͕͘�>ŽƵŝĞ͛Ɛ�WŝǌǌĂ͘ 

ϴ &ĞĂƐƚ�ŽĨ�ƚŚĞ�/ŵŵĂĐƵůĂƚĞ��ŽŶĐĞƉƟŽŶ 

ϭϬ�����ŽƵŶĐŝů��ϴϬϴϲ�DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ� 

���������ϳ�Ɖ͘ŵ͘��ŽŽŵ 

EŽ�ŵĞĞƟŶŐ�ŽĨ��ƐƐĞŵďůǇ�Ϯϳϵϰ�ŝŶ��ĞĐĞŵďĞƌ 



 

3OHDVH�6XSSRUW�2XU�6SRQVRUV� 
5LWFKH\�&DGLOODF�%XLFN 

0XOOLQD[�)RUG�–����������-���� 

1HZ�6P\UQD�'RGJH�-HHS�–����������-���� 

+RXOLJDQ¶V�3RUW�2UDQJH�–����������-���� 

2QH�+RXU�$LU�&RQGLWLRQLQJ�DQG�+HDWLQJ��%U\DQ�&R[�2ZQHU�–���
���������-���� 

,I�\RX�KDYHQ¶W�HPDLOHG�LW��SOHDVH�EULQJ�\RXU�
0RQWKO\�$FWLYLW\�5HSRUW�WR�WKH�&RXQFLO�0HHW�
LQJ��RU�ILOH�LW�RQ�.QLJKWV�����FRP��/LVW�DOO�\RXU�
YROXQWHHU�KRXUV�IRU�ERWK�\RX�DQG�\RXU�ZLIH�
IDPLO\�� 

3OHDVH�VHQG�\RXU�HPDLO�WR�HDSEVV��#JPDLO�FRP�
RU�-RKQ�+RDJ�VR�WKDW�7RQ\�FDQ�UXQ�WKH�QXPEHUV�
IRU�XV� 

 

 
 
 
 
 
 
 
 

 

%RE�0XUU\��'HDFRQ�0LNH�5RVROLQR�
DQG�5LFKLH�6PDWW�SUHSDUH�IRRG�
EDVNHWV�� 


