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1RYHPEHU
V�PHHWLQJ�ZDV�RXU�RZQ�H[KLELW�RI�PHPEHU
V�WUHHV��7KLUWHHQ�RI�XV�DWWHQGHG�ZLWK����WUHHV� �7KLV�LV�DQ�
QRQ�FRPSHWLWLYH�VKRZ �JLYLQJ�XV�D�FKDQFH�WR�VHH�DQG�DSSUHFLDWH�WKH�ZRUN�RI�RWKHU�PHPEHUV DW�ZKDWHYHU�ERQVDL�
OHYHO�WKH\�DUH�ZRUNLQJ��2XU �PHPEHUVKLS�FRYHUV�D �IXOO�UDQJH�RI�VNLOO�DQG�H[SHULHQFH�IURP�MXVW�VWDUWLQJ�RXW�QRY�
LFHV��XS�WR�PHPEHUV�ZLWK�FRQVLGHUDEOH�NQRZOHGJH �DQG�ODUJH�FROOHFWLRQV� �EXW�ZH�WU\�WR�VXSSRUW�HDFK�RWKHU�DQG�
PXWXDOO\�DGYDQFH�RXU�NQRZOHGJH�DQG�VNLOO�ZKHQHYHU�ZH�FDQ��7KLV�\HDUO\�FOXE�HYHQW �GRHV�MXVW�WKDW��:H�DOO�KDG�
D�JRRG�WLPH�DQG�FDPH�DZD\�ZLWK�EHWWHU �LQVLJKWV�DERXW�RXU�VSHFLILF�WUHHV�DQG�ERQVDL�LQ�JHQHUDO��,�KRSH�WKDW�QH[W�
\HDU�PRUH�RI�XV�SDUWLFLSDWH� 
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'RPDQL�5HVWDXUDQW�DW�����:DVKLQJWRQ�$YH��+LOOVGDOH 

6LQFH�WKH�EHJLQQLQJ�RI�%HUJHQ�%RQVDL�����\HDUV�DJR���JLYH�RU�WDNH�D�IHZ�GHFDGHV����ZH�KDYH� 
JRWWHQ�WRJHWKHU�VRPHWLPH �LQ�HDUO\�'HF�WR�HDW��HQMR\�HDFK�RWKHUV�FRPSDQ\�DQG�SHUKDSV�WDON�
DERXW�WKH�FOXE�DQG�HYHQ�RXU�WUHHV��1H[W�PHHWLQJ�LV�WKDW�WLPH�DJDLQ�DQG�ZH�VKRXOG�DOO�DWWHQG��7KH 
IRRG�DQG�WKH�SODFH�DUH�YHU\�JRRG�DQG�DW�����D�SHUVRQ�WKH�OXQFKHRQ�LV�DOVR�D�JRRG�GHDO��%ULQJ�
VSRXVHV�RU�IULHQGV�IRU�WKLV�%HUJHQ�%RQVDL�WUDGLWLRQ��3OHDVH�QRWLI\�HLWKHU�5DOI�RU�PH�WKDW�\RX�DUH�
FRPLQJ�DQG�SD\�\RXU�GXHV�IRU�QH[W�\HDU�DW�WKLV�OXQFKHRQ� 

%HUJHQ�%RQVDL�&KDQJHV 
2XU�%RDUG�KDG�D�PHHWLQJ�LQ�2FWREHU�WR�SODQ�QH[W�\HDU
V�SURJUDP�DQG�WR�GLVFXVV�WKH� 

VWDWXV�DQG�KHDOWK�RI�RXU�FOXE��7KH�SURSRVHG������SURJUDP�LV�LQFOXGHG�LQ�WKLV�QHZVOHWWHU��7KHUH�
DUH�PDQ\�VWUHQJWKV�WKDW�%HUJHQ�%RQVDL�KDV��EXW�PRVW�QRWDEO\�ZH�KDYH�DQ�DFWLYH�FRUH�JURXS�ZLWK�
\HDUV�RI�H[SHULHQFH�ERWK�RQ�WKH�FOXE�OHYHO�DQG�ZLWK�%RQVDL�LWVHOI��:H�DOO�KDYH�D�VWURQJ�GHVLUH�WR�
FRQWLQXH�PHHWLQJ�WKH�QHHGV�RI �PHPEHUV�DQG�WR�NHHS�WKH�FOXE�VWURQJ��EXW�WKH�PDLQ�IRFXV�RI�WKH�
FOXE�UHPDLQV�WR�OHDUQ�KRZ�WR�PDNH�DQG�PDLQWDLQ�JRRG�ERQVDL� 
 �  �2YHU �WKH�SDVW�WKUHH�WR�IRXU�\HDUV�ERWK�PHPEHUVKLS�DQG�SDUWLFLSDWLRQ�KDV�GHFOLQHG��
0DQ\�ROG�WLPH�PHPEHUV�KDYH�GLHG�RU�PRYHG�DZD\�IURP�WKLV�DUHD�DQG�WKH\�FDQQRW�EH�UHSODFHG��
DOWKRXJK�,�DP�RSWLPLVWLF�DERXW�VRPH�RI�QHZ�SHRSOH�ZKR�KDYH�UHFHQWO\�MRLQHG��,Q�DGGLWLRQ� 
SDUWLFLSDWLRQ�LQ�FOXE�SURJUDPLQJ���SDUWLFXODUO\�IRU�SDLG�YLVLWLQJ�DUWLVWV��KDV�QRW�EHHQ VXIILFLHQW�WR�
SUHYHQW�D�VLJQLILFDQW�VKRUWIDOO�LQ�RXU�RSHUDWLQJ�EXGJHW�ODVW�\HDU� 
 � �  ,Q�RUGHU�WR�ERWK�LPSURYH�RQ�RXU�SULPDU\�IRFXV�DQG�DOVR�UHGXFH�FRVWV��ZH�DUH�SURSRVLQJ�
WKH�IROORZLQJ�FKDQJHV�VWDUWLQJ�QH[W�\HDU� 

D��:H�ZLOO�FRQWLQXH�XVLQJ�WKH�&ORVWHU�&HQWHU��ZKLFK�FRVWV������PHHWLQJ��IRU�SULPH�
HYHQWV�ZKHQ�DWWHQGDQFH�VKRXOG�EH�KLJK��EXW�ZH�ZLOO�EH�XVLQJ�WKH�7HDQHFN�*UHHQKRXVH�ORFDWLRQ�
������� \HDU�XQOLPLWHG�QXPEHU�RI�PHHWLQJV��DW�RWKHU�WLPHV� 

E��,Q�DQ�HIIRUW�WR�LQYROYH�PHPEHUV�LQ�VXEVWDQWLDOO\ �LPSURYLQJ�D�VHOHFW�JURXS�RI�WZR�WR�
IRXU�WUHHV�ZH�ZLOO�VKLIW�WR�D�VWXG\�JURXS�IRUPDW�IRU�PHHWLQJV�ZLWK�D�TXHVW�DUWLVW��$�VLQJOH�YLVLWLQJ�
DUWLVW�ZLOO�EH�FRPLQJ�IRXU�WLPHV�LQ�WKH�QH[W�WZR�\HDUV��LQ�WKH�VSULQJ�DQG�LQ�WKH�IDOO��7KHUH 
ZLOO�EH�QR�OHFWXUH�GHPR��EXW�LQVWHDG�RQO\�DOO�GD\�ZRUNVKRSV��7KH�SURJUDP�ZLOO�EH�RSHQ�WR�DOO�
PHPEHUV�DW�D�FRVW�RI������WRWDO�IRU�DOO�IRXU�ZRUNVKRSV�SDLG�XS�IURQW���ZLWK�QR�UHIXQGV�IRU�
PLVVHG�VHVVLRQV��7KH �VDPH�WZR�WR�IRXU�WUHHV�VKRXOG�EH � ZRUNHG�RQ�DW�HDFK �RI�WKH�IRXU�VHVVLRQV� 

F��7KH�WUHHV�WKDW�\RX�XVH��DW�ZKDWHYHU�VWDJH�RI�GHYHORSPHQW��KDYH�WR�KDYH�WKH�SRWHQWLDO�
WR�EHFRPH�VXEVWDQWLDOO\�EHWWHU��$FTXLULQJ�WKHP�IRU�WKH�ILUVW�PHHWLQJ�LQ�0DUFK�LV�D�SULPH� 
REMHFWLYH� 

G��:H�PD\�KDYH�DGGLWLRQDO�YLVLWLQJ�DUWLVWV�GXULQJ�WKH�\HDU��EXW�ZH�DUH VHOHFWLQJ�7\OHU�
6KHUZRRG�DV�WKH�PDLQ�DUWLVW�IRU�RXU�FOXE��0RUH�ZLOO�EH�VDLG�DERXW�WKLV�SODQ� 

7KH�%RDUG�RI�'LUHFWRUV�HOHFWLRQ� 
 %HUJHQ�%RQVDL�HOHFWV�D�%RDUG�RI�'LUHFWRUV�IURP�LWV�PHPEHUVKLS�IRU�WZR�\HDU�WHUPV�DQG�WKRVH�
WHUPV�XS�DW�WKH�HQG�RI�WKLV�\HDU��,I�\RX�ZRXOG�OLNH�WR�VHUYH�RQ�WKH�%RDUG��SOHDVH�QRWLI\ �0DUOHQH�
RI�\RXU�LQWHUHVW� 
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-DQXDU\�-�QR�PHHWLQJ 

)HEUXDU\��-�6DWXUGD\�#7HDQHFN�*UHHQKRXVH��GDWH�PD\�FKDQJH� 
 � �  0DNH�VRLO�DQG�PDNH�IHUWLOL]HU 

0DUFK���-�6XQGD\#�&ORVWHU�1DWXUH�&HQWHU 
 � � � 7\OHU�6KHUrRG�YLVLWLQJ�DUWLVW�ILUVW�VWXG\�JURXS�VHVVLRQ��EULQJ���-��WUHHV�  � � �  
DQG�WRROV��SRWV 

$SULO��-�6XQGD\�#7HDQHFN 
 � � � 0$%6�WUHH�VHOHFWLRQ�DQG�JURXS�ZRUNVKRS 
 � � � $SULO���-���0$%6������DW�*UDQWYLOOH�3$ 

0D\���-�6XQGD\�#�7HDQHFN 
 � �  3RVVLEOH�ZRUNVKRS�ZLWK�6HUJLR�RQ�GHFLGXRXV�WUHHV 

-XQH��-�6DWXUGD\�#�7HDQHFN��GDWH�PD\�FKDQJH� 
 � �  VPDOO�WUHH�MXQLSHU�FKDOOHQJH- 

-XO\����-�6DWXUGD\�#�7HDQHFN��GDWH�PD\�FKDQJH� 
 � �  7URSLFDO�UHSRW�ZRUNVKRS 

$XJXVW����-�6XQGD\ 
 � � � &OXE�3LFQLF�-�ORFDWLRQ�XQGHFLGHG 

6HSWHPEHU����-�6XQGD\#�7HDQHFN 
 � �  2XU�VKRZ��SRW�VDOH�DQG�ZRUNVKRS 

2FWREHU���-�6XQGD\�#�7HDQHFN� 
SRVVLEOH�(DVWHUEURRN�YLVLW�RU�FOXE�ZRUNVKRS 

1RYHPEHU����-�6XQGD\�#�&ORVWHU 
 � � � 7\OHU�6KHUrRG�-VHFRQG�VWXG\�JURXS�VHVVLRQ 

'HFHPEHU���-�6XQGD\-�+ROLGD\�/XQFKHRQ 
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3UHVLGHQW� /HQ�6FKZDUW] 

9LFH�3UHVLGHQW� 5DOI�6FKXPDQQ 

7UHDVXUHU 5DOI�6FKXPDQQ 

6HFUHWDU\� 0DUOHQH�&XQLEHUWL 
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%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� '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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:H�DUH�VRUU\�WR�OHW�\RX�NQRZ�WKDW�-RKQ�&XQLEHUWL��0DUOHQH¶V�KXVEDQG��SDVVHG�DZD\�RQ�-XO\��QG�DW� 
+DFNHQVDFN�+RVSLWDO��+H�KDV�EHHQ�YHU\�VXSSRUWLYH�WR�0DUOHQH�DQG�RXU�FOXE��+H�ZLOO�EH�PLVVHG� 
: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������-���-���� 

%%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��� 

/,%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�—'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� 


