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 $ERXW�HLJKW�RI�XV�SXUFKDVHG�VRLO�RU�IHUWLOL]HU��EXW�DERXW�WZLFH�WKDW�QXPEHU�RI�XV�VKRZHG�XS��,W�ZDV�RXU�
ILUVW�PHHWLQJ�RI�WKH�\HDU�DQG�LW�ZDV�QLFH�VHHLQJ�UHJXODU�PHPEHUV�DV�ZHOO�VRPH�QHZ�IDFHV�ZKR�PD\�EH�MRLQLQJ�
WKH�FOXE��$V�\RX�PD\�NQRZ�,�NHHS�D�JURXS�RI�SUH-ERQVDL�SODQWV�DW�WKH�JUHHQKRXVH�DQG��,�ZDV�HVSHFLDOO\�WKDQN�
IXO�WR�WKH�SHRSOH�ZKR�RIIHUHG�WR�HLWKHU��EX\�VRPH�RI�P\�EHVW�VWXII�RQ�WKH��FKHDS�RU�HYHQ�UHPRYH�LW�DW�QLJKW��IUHH�
RI�FKDUJH� 
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 $V�ZH�DOO�VKRXOG�NQRZ�E\�QRZ��7\OHU�6KHUURG��RQH�RI�ODVW�\HDUV
�DUWLVWV�DW�0$%6�ZLOO�EH�DW�WKH�&ORVWHU�
FHQWHU�IRU�WKH�LQLWLDO�HYDOXDWLRQ�DQG�GHVLJQ�ZRUN�RQ�D�VHOHFW�QXPEHU�RI�SDUWLFLSDQW�PHPEHU
V�WUHHV��+H�ZLOO�EH�
EDFN�DJDLQ�LQ�1RY�DQG�DJDLQ��WZLFH�QH[W�\HDU�WR�KRSHIXOO\�KHOS�EULQJ�WKHVH�WUHHV�WR�D�PRUH�GHYHORSHG�OHYHO�WKHQ�
PRVW�RI�XV�GR�DORQH��7KH�FRVW�RI�WKHVH�IRXU�ZRUNVKRSV�LV�������SDLG�XS-�IURQW�RQ�0DUFK�����7KLV�LV�XQXVXDO�IRU�

XV��EXW�WKH�JRDO�LV�WR�KDYH�D�FRPPLWWHG�VWXG\�JURXS��ZLWK�DQ�HVWDEOLVKHG�
VHW�RI�WUHHV��,I�WKH�JURXS�LV�ODUJH��ZH�ZLOO�EH�ZRUNLQJ�DOO�GD\��%ULQJ�\RXU�
WRROV��ZLUH�DQG�SRWV�VRLO�LI�\RX�WKLQN�\RX�PD\�UH�SRW��:H�PLJKW�KDYH�WR�
ZRUN�WKH�ZKROH�GD\��VR�EULQJ�OXQFK���(YHU\RQH�LV�ZHOFRPH�WR�SDUWLFLSDWH�
EXW�FDOO�PH�WR�VD\�WKDW�\RX�SODQ�WR�FRPH�VR�WKDW�ZH�KDYH�DQ�LGHD�RI�KRZ�
PDQ\�WDEOHV�DUH�QHHGHG��0HPEHUV�ZKR�DUH�QRW�LQFOXGLQJ�WKHPVHOYHV�LQ�
WKH�VWXG\�JURXS�DUH�ZHOFRPH�DV�REVHUYHUV� 
 
$OVR��DW�WKLV�PHHWLQJ�ZH�ZLOO�EH�FKRRVLQJ�%HUJHQ�%RQVDL
V�WUHHV�IRU�WKLV�
\HDU
V�0$%6�H[KLELW��7KHUH�DUH�WZR�VORWV�RSHQ��(LWKHU�EULQJ�WKH�WUHH�\RX�
ZDQW�WR�VKRZ�RU�LW
V�SLFWXUH� 
 











































































































 
 

�0LG�$WODQWLF�%RQVDL�)HVWLYDO��$SULO���-�����*UDQWYLOOH�3$� 
  
 0$%6�LV�QHDU�+DUULVEXUJ�3$�WKLV�\HDU��DERXW���KRXUV�DZD\����1RW�PDQ\�RI�XV�KDYH�UHJLVWHUHG�\HW��<HV��
WKLV�LV�DQRWKHU�DFWLYLW\�WR�VSHQG�PRQH\�RQ��EXW�LW¶V�RXU�RSSRUWXQLW\�WR�VHH�WKH�ODUJHU�ERQVDL�ZRUOG��$V�XVXDO�WKH�
IHVWLYDO�LQFOXGHV�DQ�H[KLELW�RI�WKH�EHVW�WUHHV�LQ�RXU�WHQ�FOXEV�UHJLRQ��DERXW����YHQGRUV�VHOOLQJ��PRUH�PRQH\��
HYHU\WKLQJ�UHODWHG�WR�ERQVDL��VL[�OHFWXUH�GHPRQVWUDWLRQV�E\�WKUHH�LPSRUWDQW�DUWLVWV�ZLWK�WKHLU�WUHHV�WKHQ�UDIIOHG��
FULWLTXHV�RI�WKH�H[KLELW�DQG�ZRUNVKRSV�ZLWK�VXSSOLHG�WUHHV��VWLOO�PRUH�PRQH\���7KH�IXOO�WKUHH-GD\�UHJLVWUDWLRQ�LV�
�����ZKLFK�LQFOXGHV�6DW�OXQFK��)LUVW�WLPH�IXOO�UHJLVWUDWLRQ�LV������DQG�QRQ-ERQVDL�VSRXVH�LV�������$�WZR-GD\�
UHJLVWUDWLRQ�LV�DYDLODEOH�ZLWK�LQFOXGHV�6DWXUGD\�IRU�������EXW�D�6DWXUGD\�RQO\�GD\�SDVV��ZKLFK�LQFOXGHV�RQO\�WKH�
H[KLELW�DQG�YHQGRUV��LV�DYDLODEOH�IRU������2YHUQLJKW�URRPV�LQ�WKH�KRWHO�DUH�VWLOO�DYDLODEOH�IRU�������QLJKW��2XU�
FOXE�SD\V�IRU�D�KRWHO�URRP�IRU�RXU�IHVWLYDO�ERDUG�PHPEHUV��7KLV�URRP�VOHHSV�WKUHH��KRZHYHU�WKLV�\HDU�WZR�EHGV�
LQ�WKLV�URRP�DUH�DYDLODEOH�RQ�ERWK�)ULGD\�DQG�6DWXUGD\�QLJKWV��,I�DQ\�PHPEHU�LV�LQWHUHVWHG�LQ�VWD\LQJ�RYHUQLJKW�
IRU�IUHH��FRQWDFW�PH�$6$3���$OVR��,�DP�GULYLQJ�GRZQ�RQ�)ULGD\�PRUQLQJ��OHDYLQJ�DERXW����RU����DP�DQG�UH�
WXUQLQJ�DURXQG������SP�RQ�6XQGD\��&RQWDFW�PH�LI�\RX�ZDQW�WR�GULYH�ZLWK�PH��7KH�)HVWLYDO�LV�D�ZRUWKZKLOH� 
DFWLYLW\��SOHDVH�FRQVLGHU�DWWHQGLQJ� 
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3UHVLGHQW� /HQ�6FKZDUW] 

9LFH�3UHVLGHQW� 5DOI�6FKXPDQQ 

7UHDVXUHU 5DOI�6FKXPDQQ 

6HFUHWDU\� 0DUOHQH�&XQLEHUWL 
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&ULV�%DUFHORV 'LDQQ�3LQNRZVNL 

5RVH�&KDQ 5DOI�6FKXPDQQ 

0DUOHQH�&XQLEHUWL /HQ�6FKZDUW] 

:LOO�)DUUR 3HWHU�6REHO 
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/LEUDU\��9LGHRV�  

/LEUDU\��+DUG�&RYHU�%RRNV� 5DOI�6FKXPDQQ 

/LEUDU\��%RQVDL�7RGD\�)RFXV� 'LDQQ�3LQNRZVNL 

/LEUDU\��,QW¶O�%RQVDL��%&/�PLVF�� 'LDQQ�3LQNRZVNL 

+RVSLWDOLW\ 0DUOHQH�&XQLEHUWL 

5HIUHVKPHQWV &ULV�%DUFHORV 

7RNRQRPD  

*RRG�	�:HOIDUH 9LUJLQLD�6KHQ 

  

0LG$WODQWLF�5HSUHVHQWDWLYHV /HQ�6FKZDUW]��5DOI�6FKXPDQQ 

3URJUDPV� 3HWHU�6REHO 

1HZVOHWWHU�3URGXFWLRQ 5RVH�&KDQ 

3KRWRJUDSKHU 5DOI�6FKXPDQQ 

6RFLDO�0HGLD� :LOO�)DUUR 

:HEVLWH &ULV�%DUFHORV 
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*R�WR�ZZZ�EHUJHQERQVDL�FRP�	�\RX�FDQ�YLHZ�RXU�QHZVOHWWHUV��SLFWXUHV�IURP�RXU�ODWHVW�PHHWLQJV��WKH� 
0LG-$WODQWLF�&RQYHQWLRQ��RXU�H[WHQVLYH�OLEUDU\�	�PXFK�PRUH��� 
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:H�DUH�RQ�VRFLDO�PHGLD�)DFHERRN�DQG�7ZLWWHU��\RX�FDQ�VHH�ZKDW�LV�JRLQJ�RQ�ZLWK�%HUJHQ�%RQVDL�DQG�WKH� 
%RQVDL�ZRUOG��7KDQNV�WR�:LOO�)DUUR�IRU�VHWWLQJ�LW�XS��%HUJHQ�%RQVDL�1HZV��LI�DQ\RQH�ZRXOG�OLNH�WR�VKDUH�VRPH�
ERQVDL�QHZV��SOHDVH�IHHO�IUHH�WR�GURS�XV�DQ�HPDLO��:H�ZLOO�SXEOLVK�LW�LI�LW�LV�DSSURSULDWH��� 
(PDLO�DGGUHVV���%HUJHQ%RQVDL#JPDLO�FRP�7HO������-���-���� 
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$V�XVXDO��WKH�FRPSOHWH�OLEUDU\�LQYHQWRU\�LV�SRVWHG�RQ�RXU�ZHEVLWH��%HUJHQ%RQVDL�FRP����)LQG�ZKDW�\RX�ZDQW��
FRQWDFW�RXU�OLEUDULDQV��IRU�YLGHRV���KDUG�FRYHU�ERRNV�—�5DOI���%RQVDL�7RGD\��)RFXV�—'LDQQ��DQG�,QW¶O�%RQVDL��
%&/�0LVF�—�-RKQ���DQG�WKH\�ZLOO�EULQJ�LW�WR�WKH�QH[W�PHHWLQJ���7KLV�LV�D�WUHPHQGRXV�DVVHW�DQG�RQH�RI�WKH�EHVW�
ZD\V�WR�OHDUQ�PRUH�DERXW�ERQVDL�LQ�JHQHUDO���7KH�OLEUDU\�LV�D�WUHDVXUH�WURYH�RI�LQIRUPDWLRQ�MXVW�ZDLWLQJ�WR�DQ�
VZHU�DOO�RI�\RXU�TXHVWLRQV�DQG�VRPH�WKDW�\RX�KDYHQ¶W�HYHQ�WKRXJKW�DERXW�\HW���8VH�WKHVH�ZLQWHU�PRQWKV�WR�JHW�
DQVZHUV�WR�WKH�TXHVWLRQV�WKDW�\RX�KDYH�DERXW�\RXU�WUHHV�LQ�WLPH�IRU�WKH�JURZLQJ�VHDVRQ� 
 
 
 

 


