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�/$67�0((7,1*�—$XJXVW���WK��6XQGD\�DW�WKH�7HDQHFN�*UHHQKRXVH—3LFQLF�	�$XFWLRQ�
  
 $ERXW�ILIWHHQ�RI�XV�FDPH�WR�WKLV�\HDU
V�SLFQLF�DW�WKH�JUHHQKRXVH�LQ�7HDQHFN��7KH�ZHDWKHU�ZDV�SHUIHFW��
DQG�ZH�WKDQN�5RVH�IRU�EULQJLQJ�WKH�JUHDW�WDVWLQJ�IRRG�DQG�'LDQQ��-RKQ�IRU�WKH�GULQNV�DQG�SDSHU�ZDUH� 
 :H�IRUJRW�WR�SXW�RXW�WKH�GHVHUWV��EXW�QRERG\�VHHPHG�WR�QRWLFH���2XU�FKRLFH�RI�XVLQJ�WKH�JUHHQKRXVH�IRU�
ILUVW�WLPH�IRU�WKH�SLFQLF�ZDV�PDGH�WR�DWWUDFW�WKRVH�ZKR�IHOW�WKH�WULS�XS�WR�0LNH
V�SODFH�LQ�:DONLOO�ZDV�WRR�IDU�� 
KRZHYHU�0LNH�KDV�LQGLFDWHG�WKDW�KH�ZRXOG�IHHO�ILQH�DERXW�KROGLQJ�IXWXUH�SLFQLFV�WKHUH��:H�WKDQN�KLP� 
 7KHUH�ZHUH�HVVHQWLDOO\�QR�GRQDWLRQV�IRU�WKH�DXFWLRQ��VR�WKH�FOXE�PDGH�QR�PRQH\�WKLV�\HDU��:H�GLG�KDYH�
D�PHHWLQJ��:H�GHFLGHG�WR�VWD\�XVLQJ�WKH�JUHHQKRXVH�DV�RXU�PDLQ�FOXE�PHHWLQJ�IDFLOLW\��ZH�SD\�WKH�JDUGHQ�FOXE�
RI�7HDQHFN�D�IODW�������\HDU�IRU�KRZHYHU�PDQ\�WLPHV�ZH�XVH�LW���:H�DOVR�GLVFXVVHG�SDUWLFLSDWLRQ�LQ�WKH�%HUJHQ�
)DOO� 
 )HVWLYDO�DQG�D�SRVVLEOH�&OXE�DXWR�WULS�WR�D�ERQVDL�JURZHU�LQ�/LPH�&RQQ��RQ�2FW���� 
$ORQJ�ZLWK�RXU�HQG�RI�\HDU�OXQFKHRQ��WKH�SLFQLF�LV�DQ�RSSRUWXQLW\�WR�JHW�WR�NQRZ�HDFK�RWKHU�DQG�IULHQGV�DQG�
ORYHUV�EHWWHU�RXWVLGH�RI�RXU�LQWHUHVW�LQ�ERQVDL�DQG�LW�ZDV�JUHDW�GRLQJ�WKDW�DJDLQ�WKLV�\HDU� 
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7+,6�0((7,1*�—�6HSW����WK��285�&/8%�6+2:��327�6$/(�DQG�
:25.6+23�DW�WKH�7($1(&.�*5((1+286( 
 2XU�&OXE�6KRZ�DQG�ERQVDL�VDOH�DQG�VZDS�PHHW 
� 7KLV�\HDU�ZH�ZLOO�EH�RIIHULQJ�D�VSHFLDO�LQFHQWLYH�WR�PHPEHUV�ZKR�EULQJ�D�OLYLQJ�WUHH�IRU�
RXU�VKRZ��,W�ZLOO�EH�WKH�RSSRUWXQLW\�WR�GLVSOD\�DQ\�RI�\RXU�WUHHV�ZKLFK�GLHG�LQ�WKH�SUHYLRXV�WKUHH�
\HDUV��HVSHFLDOO\�LI�LW�ZDV�D�JRRG�RQH�WKDW�\RX�FDUHG�DERXW��0DQ\�RI�XV�ZKR�KDYH�ORVW�D�WUHH�
NHHS�WKH�UHPDLQV�IRU�QRVWDOJLD�RU�DV�D�UHPLQGHU�RI�ZKDW�\RX�GLG�ZURQJ�HYHQ�LI�\RX�KDYH�QR�LGHD�
DERXW�ZKDW�LW�ZDV����6R��EULQJ�RQH�RU�WZR�GHFHDVHG�QDWXUDOO\�JURZQ�ZRRGHQ�VFXOSWXUHV��ZH
OO�
JULHYH�WRJHWKHU 
 %XW�HYHQ�ZLWKRXW�D�GHDG�WUHH��(9(5<21(�21(�2)�86�0867�EULQJ�DW�OHDVW�RQH� 
OLYLQJ��EHVW�DWWHPSW�DW�D�ERQVDL��LQ�D�ERQVDL�FRQWDLQHU��IRU�RXU�LQIDPRXV�H[KLELW��<RXU�WUHH�ZLOO�
EH�DSSUHFLDWHG��DQG�\RX�ZLOO�EH�HQFRXUDJHG�QR�PDWWHU�ZKDW�OHYHO�WKH�ERQVDL�LV�DW�� 
,Q�DGGLWLRQ��PHPEHUV�VKRXOG�EULQJ�WR�WKLV�PHHWLQJ�DQ\WKLQJ�UHODWHG�WR�ERQVDL�WKDW�WKH\�ZLVK�WR�
VHOO�RU�VZDS��%ULQJ�VRPH�PRQH\�DOVR� 
 
 













































































 
 
6SHFLDO�(YHQW�6(37���VW�	���QG�6DW�	�6XQ—)DOO�)HVWLYDO�DW�9DQ�6DXQ�3DUN�
—�%HUJHQ�%RQVDL�'LVSOD\�RI�FOXE�WUHHV�DQG�LGHDV�WR�SURPRWH�ERQVDL�DQG�EXLOG�
PHPEHUVKLS� 
 2QFH�DJDLQ��IRU�WKH�IRXUWK�\HDU��ZH�ZLOO�EH�SDUWLFLSDWLQJ�LQ�WKH�%HUJHQ�&RXQW\�)DOO� 
)HVWLYDO��2XU�JRDO�LV�WR�UHDFK�RXW�DQG�HGXFDWH�RXU�FRPPXQLW\�DERXW�WKH�DUW�RI�%RQVDL��LQIRUP�WKH�
SXEOLF�DERXW�RXU�H[LVWHQFH�DQG�SRVVLEO\�LQWHUHVW�QHZ�SHRSOH�LQ�MRLQLQJ�RXU�FOXE��� 
 :H�ZLOO�EH�VHWWLQJ�XS�RXU�H[KLELW�VWDUWLQJ�DW���DP��6DW�������DQG�ZH�QHHG�D�FUHZ�RI���RU���
WR�KHOS�GR�WKDW���:H�DOVR�QHHG�D�WDNHGRZQ�FUHZ�DW���SP�6XQ��������)RU�DOO�WKH�UHVW�RI�WKH�ZHHN�
HQG�ZH�QHHG�WKUHH�RI�RXU�PHPEHUV�DYDLODEOH�DW�DOO�WLPHV�WR�SURWHFW�RXU�H[KLELW�WUHHV�DQG�WR�HQ�
JDJH�WKH�PDQ\�YLVLWRUV�ZKR�ZH�KRSH�ZLOO�VWRS�E\� 
 
7KHUH�DUH�IRXU-WLPH�VSRWV�ZKLFK�QHHG�FRYHUDJH� 
�6DWXUGD\�PRUQLQJ��-�������6DWXUGD\�DIWHUQRRQ������-��SP� 
�6XQGD\�PRUQLQJ����-��SP��6XQGD\�DIWHUQRRQ��SP�-���SP 
,W�LV�2.�LI�\RX�FDQ�RQO\�VWD\�D�SDUW�RI�WKRVH�WLPHV� 
3OHDVH�FDOO�PH�DW��������������RU�HPDLO��LQGLFDWLQJ�ZKHQ�\RX�FDQ�GR�D�FRYHUDJH�WRXU�� 
$OVR��SOHDVH�EULQJ�VRPH�RI�\RXU�EHVW�WUHHV�IRU�RXU�GLVSOD\�� 
7KLV�D�IXQ�H[SHULHQFH�HVSHFLDOO\�LI�ZH�KDYH�KLJK�SDUWLFLSDWLRQ� 
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3UHVLGHQW� /HQ�6FKZDUW] 

9LFH�3UHVLGHQW� 5DOI�6FKXPDQQ 

7UHDVXUHU 5DOI�6FKXPDQQ 

6HFUHWDU\� 0DUOHQH�&XQLEHUWL 

(;(&87,9(�&20�
0,7(( 

 

 %U\FH�+XJHOPH\HU 

&ULV�%DUFHORV 'LDQQ�3LQNRZVNL 

5RVH�&KDQ 5DOI�6FKXPDQQ 

0DUOHQH�&XQLEHUWL /HQ�6FKZDUW] 

:LOO�)DUUR 3HWHU�6REHO 

&200,77((6  

/LEUDU\��9LGHRV�  

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

/LEUDU\��%RQVDL�7RGD\�)RFXV� 3HWHU�6REHO 

/LEUDU\��,QW¶O�%RQVDL��%&/�PLVF�� 3HWHU�6REHO 

+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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1R�1HZV�LV�*RRG�1HZV 
 
%%6�:(%6,7( 
*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��� 
 
62&,$/�0(',$ 
: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������-���-���� 
 

/,%5$5< 
$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�DQG�,QW¶O�%RQVDL��%&/�
0LVF�—�3HWHU���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�DQVZHU�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� 
 
 
 

 


