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)LUVW�RI�DOO��,�ZRXOG�OLNH�WR�ZLVK�HYHU\RQH�D�+DSS\�1HZ�<HDU�DQG�WKDW�HDFK�DQG�HYHU\RQH�ZLOO�EH�VDIH�DQG�
KDYH�D�SURVSHURXV�\HDU��,�DP�KRQRUHG�WR�EH�\RXU�QHZ�3UHVLGHQW�IRU�WKLV�\HDU�DQG�ORRN�IRUZDUG�WR�KHOSLQJ�WKH�
&KDSWHU�PRYH�IRUZDUG�DQG�JURZ� 

7KLV�ODVW�\HDU�KDV�EHHQ�D�VWUDQJH�RQH�DV�\RX�DOO�NQRZ�GXH�WR�WKH�SDQGHPLF��&RYLG-���YLUXV���:H�KDG�VHYHUDO�
PHHWLQJV�FDQFHOOHG�GXH�WR�WKH�YLUXV�DV�ZHOO���,�EHOLHYH�WKDW�RXU�IRUPHU�3UHVLGHQW��%RE�9LFNHUV��GLG�DQ�������
RXWVWDQGLQJ�MRE�NHHSLQJ�LW�DOO�WRJHWKHU� 

,�NQRZ�WKDW�WKLV�\HDU�WRR�ZLOO�EH�D�WU\LQJ�RQH�DV�WKH�YLUXV�LV�VWLOO�LQIHFWLQJ�SHRSOH�DW�DODUPLQJ�UDWHV�SHU�WKH�
PHGLFDO�SXEOLFDWLRQV���'XH�WR�WKLV�YLUXV��RXU�DWWHQGDQFH�KDV�VXIIHUHG���:H�ZHQW�WR�)DFHERRN�/LYH�IRU�RXU�

PHHWLQJV��:H�DUH�VWLOO�LURQLQJ�RXW�WKH�FRQQHFWLRQ�SUREOHPV�ZLWK�WKH�UHVWDXUDQW��:H�KRSH�WKDW�WKH�PHHWLQJ�LQ�)HEUXDU\�ZLOO�EH�EHWWHU���,Q�IDFW��
ZH�PD\�JR�WR�D�=RRP�IRUPDW���,�ZLOO�VHQG�RXW�DQ�HPDLO�EHIRUH�WKH�QH[W�PHHWLQJ�LQIRUPLQJ�WKH�PHGLD�SODWIRUP�ZH�ZLOO�EH�XVLQJ� 

$W�RXU�PHHWLQJ�LQ�-DQXDU\��ZH�LQGXFWHG�WKH������2IILFHUV���<RX�FDQ�VHH�RQ�WKH�OHIW�VLGH�RI�WKLV�1HZVOHWWHU�WKH�SRVLWLRQ�DQG�QDPH�RI�HDFK�
RIILFHU���,�DP�ORRNLQJ�IRU�FRPSDWULRWV�WR�ILOO�D�FRXSOH�RI�FRPPLWWHH�KHDGV�VXFK�DV�9HWHUDQV�&RRUGLQDWRU��(GXFDWLRQ�&RRUGLQDWRU��DQG�6HUJHDQW�
RI�$UPV���,I�\RX�ZRXOG�OLNH�WR�YROXQWHHU�ZLWK�RQH�RI�WKHVH��SOHDVH�VHQG�PH�DQ�HPDLO� 

,�DP�ORRNLQJ�IRUZDUG�WR�RXU�QH[W�PHHWLQJ�RQ�)HEUXDU\���WK�DV�ZH�DUH�KDYLQJ�0V��3DWULFLD�7KLERGHDX�DV�RXU�VSHDNHU��+HU�VXEMHFW�ZLOO�EH�
³%URQFRV��%OLVWHU��DQG�%HDQV´���7KH�+LVWRU\�RI�WKH�2OG�&KLVKROP�7UDLO� 

,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�WKH�QH[W�PHHWLQJ�RQ�7XHVGD\�HYHQLQJ��)HEUXDU\���WK���'LQQHU�DW���SP�ZLWK�PHHWLQJ�VWDUWLQJ�DW���SP� 
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(DVW-)RUN�7ULQLW\�
&KDSWHU��� 

,QGXFWLRQ�RI������2IILFHUV 

/HIW�WR�ULJKW���-DVRQ�*UD\��5DQGDOO�9DQ�+H\VW��6WXDUW�2¶&RQQRU���
:LOOLDP�3HUU\��0LFKDHO�*RRGH�VZRUQ�LQ�E\�7KRPDV�9DQ�)RVVHQ���
'LVWULFW���9LFH�3UHVLGHQW���/HVOLH�$QGHUVRQ��DQG�'DYLG�3RZHOO�QRW�
SLFWXUHG� 

6RQV �R I � W KH �$PH U L F DQ �5HYR O X W L R Q 

9ROXPH���,VVXH�� 
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'ƵĂƌĚƐŵĂŶ͕ 

/ƚ�ŝƐ�ǁŝƚŚ�ŐƌĞĂƚ�ŚŽƉĞ�ƚŚĂƚ�ǁĞ�

ŐƌĞĞƚ�ϮϬϮϭ͘�/Ŷ�ϮϬϮϬ�ǁĞ�ůĞĂƌŶĞĚ�

ƚŚĂƚ�ǁĞ�ĐĂŶ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�sŝƌƚƵĂů�
dĞǆĂƐ�ĂŶĚ�EĂƟŽŶĂů�^�Z��ŽůŽƌ�

'ƵĂƌĚ�ĂĐƟǀŝƟĞƐ�ǀŝĂ��KKD�ĂŶĚ�
ƌĞĐĞŝǀĞ�ĐƌĞĚŝƚ�ƚŽǁĂƌĚƐ�ĞĂƌŶŝŶŐ�ƚŚĞ�dĞǆĂƐ�^ŽĐŝĞƚǇ�'ĂůͲ

ǀĞǌ��ŽůŽƌ�'ƵĂƌĚ�ŵĞĚĂůƐ�ĂŶĚ�ƚŚĞ�^�Z�EĂƟŽŶĂů�^ŽĐŝĞƚǇ�
�ŽůŽƌ�'ƵĂƌĚ�ŵĞĚĂůƐ͘���ůĂŝƌ�ZƵĚǇ͕�dĞǆĂƐ��ŽůŽƌ�'ƵĂƌĚ�

�ŽŵŵĂŶĚĞƌ�ŚĂƐ�ŵĞƟĐƵůŽƵƐůǇ�ĂĚĚĞĚ�ĐůĂƌŝƚǇ�ƚŽ�ƚŚĞ�

ƉƌŽĐĞƐƐ�ƚŚƵƐ�ŵĂŬŝŶŐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ĞĂƌŶŝŶŐ�
ƚŚĞƐĞ�ŵĞĚĂůƐ�ĞĂƐŝĞƌ�ƚŽ�ƌĞĂĚ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚ͘��Ğ�ĂƐͲ

ƐƵƌĞĚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ĞĂƌŶŝŶŐ�ƚŚĞƐĞ�ŵĞĚĂůƐ�ŚĂƐ�
ŶŽƚ�ďĞĞŶ�ǁĂƚĞƌĞĚ�ĚŽǁŶ͘� 

�ŽƚŚ�ƚŚĞ�^ƚĂƚĞ�ĂŶĚ�EĂƟŽŶĂů��ŽůŽƌ�'ƵĂƌĚ�,ĂŶĚďŽŽŬƐ�

ĂƌĞ�ůŽĐĂƚĞĚ�ŽŶ�ƚŚĞ�dĞǆĂƐ�^�Z�ƉƌŝǀĂƚĞ�ƐŝƚĞ͘��/Ĩ�ǇŽƵ�ĚŽ�
ŶŽƚ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ƉƌŝǀĂƚĞ�ƐŝƚĞ�ǇŽƵ�ǁŝůů�ŶĞĞĚ�ŐĞƚ�

ǇŽƵƌ�ůŽŐŝŶ�ŝŶĨŽ�ĨƌŽŵ�ŽŶĞ�ŽĨ�ŽƵƌ��ŚĂƉƚĞƌ�KĸĐĞƌƐ͘��
>ŽŐŝŶ͕�ŐŽ�ƚŽ�/ŶĨŽƌŵĂƟŽŶ�ĚƌŽƉ�ĚŽǁŶ�ŵĞŶƵ�ĂŶĚ�ƐĞůĞĐƚ�

�ŽůŽƌ�'ƵĂƌĚ͕�ƚŚĞƌĞ�ǇŽƵ�ǁŝůů�ĮŶĚ�ƚŚĞ�E^^�Z��ŽůŽƌ�

'ƵĂƌĚ�,ĂŶĚďŽŽŬ�ĂŶĚ�ƚŚĞ�dĞǆĂƐ�^�Z��ŽůŽƌ�'ƵĂƌĚ�

,ĂŶĚďŽŽŬ͘�zŽƵ�ĐĂŶ�ĂůƐŽ�^ƵďƐĐƌŝďĞ�ƚŽ�ƚŚĞ�dĞǆĂƐ��ŽůŽƌ�

'ƵĂƌĚ��ŵĂŝů�>ŝƐƚ�ĨŽƌ�ƚŚĞ�ůĂƚĞƐƚ�ŝŶĨŽƌŵĂƟŽŶ�ƌĞŐĂƌĚŝŶŐ�

�ŽůŽƌ�'ƵĂƌĚ�ĂĐƟǀŝƟĞƐ͘��ďŽƵƚ�ŵŝĚǁĂǇ�ĚŽǁŶ�ŽŶ�ƚŚĞ�
/ŶĨŽƌŵĂƟŽŶ�ĚƌŽƉĚŽǁŶ�ŵĞŶƵ�ĐůŝĐŬ�ŽŶ�͞ DĞĚĂů�/ŶĨŽƌͲ

ŵĂƟŽŶ͟�ĂŶĚ�ŐŽ�ƚŽ�͞,Žǁ�ƚŽ��ĂƌŶ�DĞĚĂůƐ͟�ĂŶĚ�ƌĞĂĚ�
ƚŚĞ�ƐƚĞƉ-ďǇ-ƐƚĞƉ�ŝŶƐƚƌƵĐƟŽŶƐ�ŽŶ�͞,Žǁ�ƚŽ��ĂƌŶ�dĞǆĂƐ�

ĂŶĚ�EĂƟŽŶĂů�^�Z��ŽůŽƌ�'ƵĂƌĚ�DĞĚĂůƐ͘͟ 

WůĞĂƐĞ�ŶŽƚĞ�ƚŚĞ�'ĂŝŶĞƐǀŝůůĞ�DĞĚĂů�ŽĨ�,ŽŶŽƌ�WĂƌĂĚĞ�

ŚĂƐ�ďĞĞŶ�ƌĞƐĐŚĞĚƵůĞĚ�ƚŽ�^ĞƉƚĞŵďĞƌ�Ϯϱ͕�ϮϬϮϭ͘���ƚ�

ƚŚŝƐ�ƟŵĞ͕�ǁĞ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ĐƵƌƌĞŶƚ�ŝŶĨŽƌŵĂƟŽŶ�
ĨƌŽŵ�ƚŚĞ��ŝƚǇ�ŽĨ�&ĂƌŵĞƌƐǀŝůůĞ�ƌĞŐĂƌĚŝŶŐ�͞ dŚĞ��ŶŶƵĂů�

�ƵĚŝĞ�DƵƌƉŚǇ��ĂǇ�WĂƌĂĚĞ͘͟ � 

WůĞĂƐĞ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ĐŽŶƚĂĐƚ�ŵĞ�ďǇ�WŚŽŶĞ͗�;ϵϳϮͿ�ϯϰϱ-

ϴϴϮϯ�Žƌ��ŵĂŝů͗�ďŽď͘ŬƵďŝŶΛůĞĞƐůĞŐŝŽŶ͘ŽƌŐ� 

,ƵǌǌĂŚ͊� 

�Žď�<ƵďŝŶ 
�ŽŵŵĂŶĚĞƌ� 
�ŽůŽƌ�'ƵĂƌĚ��&d�ϰϳ 
 
 
 

%2%�.8%,1 
&RORU�*XDUG�&RPPDQGHU� 

(DVW-)RUN�7ULQLW\�&KDSWHU��� 9ROXPH���,VVXH�� 

:LOOLDP�3HUU\ 

5HFHLYHV�$ZDUGV 

)URP�%RE�9LFNHUV� 
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/HIW���6WXDUW�2¶&RQQRU�UHFHLYHV�$ZDUG��������������������������������������������������������������������
5LJKW���'DYLG�5RXWK�UHFHLYHV�$ZDUG��   

/HIW���:LOOLDP�3HUU\�UHFHLYHV�&HUWLILFDWH�RI�$SSUHFLDWLRQ���������������������������������
5LJKW���-DVRQ�*UD\�UHFHLYHV�&HUWLILFDWH�RI�$SSUHFLDWLRQ� 

/HIW���%RE�.XELQ�UHFHLYHV�&HUWLILFDWH�RI�$SSUHFLDWLRQ����������������
5LJKW���0UV��9LFNHUV�UHFHLYHV�&HUWLILFDWH�DQG�0HGDO� 
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1HZ�&KDSWHU���9LFH�3UHVLGHQW�7KRPDV�9DQ�)RVVHO 

(GLWRU¶V�1RWH�� 
+RSHIXOO\�������ZLOO�EH�D�EHWWHU�\HDU�WKDQ�WKH�RQH�ZH�MXVW�ZHQW�
WKURXJK���7KH�QHZVOHWWHU�LV�JHWWLQJ�D�ODWH�VWDUW�DQG�FRQWLQXHV�WR�
KREEOH�DV�P\�FRPSXWHU�FUDVKHG�DQG�,�ORVW�DOO�P\�HPDLO�FRQWDFWV�
DQG�DP�KDYLQJ�WR�ORDG�WKHP�LQ�LQGLYLGXDOO\�DJDLQ���7KLV�PRQWK¶V�
QHZVOHWWHU�ZLOO�FRPH�WR�\RX�IURP�VRPHRQH�ZKR�KDV�DOO�RXU�
PHPEHUVKLS�ORDGHG�LQ�DQG�FDQ�GLVWULEXWH�LW�WR�HYHU\RQH���,�KRSH�
WR�KDYH�P\�OLVW�UHEXLOW�E\�QH[W�LVVXH� 

0\�HPDLO�LV�QRZ�ZRUNLQJ�DJDLQ��VR�LI�\RX�KDYH�D�VWRU\�DERXW�
\RXU�3DWULRW��,�ZLOO�JHW�LW�SXEOLVKHG�LQ�WKH�QHZVOHWWHU�XQGHU�����
3DWULRW�6SRWOLJKW���0\�HPDLO�DGGUHVV�LV�G�E�MDFNVRQ#DWW�QHW� 

(DVW�)RUN�7ULQLW\�&KDSWHU����LV�PHHWLQJ�IRU�WKLV�PRQWK�LV�WR�EH�
DQQRXQFHG���,W�ZLOO�EH�RQ�7KXUVGD\�DW�������)HEUXDU\����WK��
����� 

'DYLG�%��-DFNVRQ 

 

 

 

*UDYH�RI�,VDDF�9DQ�:DUW 
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7KH�5HJLVWUDU¶V�&RUQHU 
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5HJLVWUDU¶V�1RWH 

,W¶V�D�QHZ�\HDU�DQG�KRSHIXOO\�D�EHWWHU�\HDU���,I�\RX�KDYH�D�)ULHQG�

RU�D�6RQ�RU�*UDQGVRQ�RU�PD\EH�D�)DWKHU�RU�*UDQGIDWKHU�������

FRXOG�EH�WKH�\HDU�\RX�KHOS�WKHP�MRLQ�WKH�6$5� 


