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0DULWLPH�+HULWDJH�$OOLDQFH 
8SFRPLQJ�HYHQWV�DQG�SURMHFWV 



 &200$1'(5¶6�5(3257 
&GU�0DU\�3HWWHUVRQ��1 

7KH�0DUFK�UROOHU�FRDVWHU�LV�KHUH��,W¶V�RIILFLDOO\�VSULQJ�DQG�PRVW�RI�WKH�VQRZ�ZDV�JRQH��
$V�,�ZULWH�WKLV��VQRZ�LV�FRPLQJ�GRZQ�SUHWW\�JRRG�ZLWK�FRQVLGHUDEOH�ZLQG���6R�PXFK�IRU�XQ�
FRYHULQJ�ERDWV�DQG�JHWWLQJ�WR�ZRUN�RQ�WKH�H[WHULRUV��/RRNV�OLNH�ZH¶OO�EH�LQWR�$SULO�EHIRUH�DQ\�
RXWVLGH�ZRUN�RQ�ERDWV�RU�LQ�RXU�\DUGV�FDQ�VWDUW��6XPPHU�FRXOGQ¶W�JHW�KHUH�WRR�VRRQ� 

)RU�WKH�$SULO���GLQQHU�PHHWLQJ��ZH�ZLOO�EH�UHWXUQLQJ�WR�6OHGHU¶V��+HDWKHU�-DQNHQV�ZLWK�
WKH�0DULWLPH�+HULWDJH�$OOLDQFH�ZLOO�HQWHUWDLQ�XV�ZLWK�LQIRUPDWLRQ�DERXW�WKHLU�IOHHW�DQG�XSFRP�
LQJ�HYHQWV�DQG�SURMHFWV� 

1DQF\�DQG�3DXO�*RQ]DOH]�KDYH�VR�JUDFLRXVO\�RIIHUHG�WKHLU�KRPH�DJDLQ�IRU�WKH�6KDNH�
GRZQ�&UXLVH�SL]]D�SDUW\��)ULGD\��-XQH������,Q�DGGLWLRQ��RQ�6DWXUGD\�ZH¶OO�EH�WDNLQJ�DQ�LFH�
FUHDP�FUXLVH�RQ�WKH�WDOO�VKLS�0DQLWRX���3OHDVH�VHH�RXU�ZHEVLWH�IRU�GHWDLOV���7KHUH�ZLOO�DOVR�EH�D�
IO\HU�FRPLQJ�RXW�LQ�$SULO���7KLV�FRXOG�EH�D�UHDOO\�IXQ�HYHQW�ZLWK�WKH�NLGV�RU�JUDQGNLGV� 
������2WKHU�XSFRPLQJ�HYHQWV�WKLV�VSULQJ�LQFOXGH� 
 /XQFK�ZLWK�WKH�&RPPDQGHU�–�$SULO��� 
 %ULGJH�0HHWLQJ�–�$SULO��� 
 'LVWULFW���6SULQJ�&RQIHUHQFH�–�$SULO��� 
 0D\�'LQQHU�0HHWLQJ�–�$ZDUGV�1LJKW� 
$OVR��FKHFN�RXW�RXU�ZHEVLWH�DERXW�WKH�H4XDOLW\�&UXLVH��(YHU\RQH�LV�ZHOFRPH�WR�MRLQ���,I�\RX¶UH�
QRW�ERDWLQJ��FRQVLGHU�UHQGH]YRXVLQJ�ZLWK�XV�DW�)D\HWWH�6WDWH�3DUN�RU�(VFDQDED�RQ�D�VXPPHU�
URDG�WULS��7DNLQJ�WKH�IHUU\�IURP�&KDUOHYRL[�WR�%HDYHU�,VODQG�LV�DQRWKHU�SRVVLELOLW\���:H�KDYH�
ORDGV�RI�IXQ�RQ�WKH�VXPPHU�FUXLVH��ERWK�ZKLOH�FUXLVLQJ�DQG�H[SORULQJ�WKH�SRUWV�� 
�+RSH�WR�VHH�PDQ\�RI�\RX�DW�WKH�$SULO���GLQQHU�PHHWLQJ�IRU�FKHUU\�EDUEHFXHG�FKLFNHQ��DQ�HQ�
OLJKWHQLQJ�SURJUDP�DQG�RXU�XVXDO�FDPDUDGHULH� 



('8&$7,21�2)),&(5� 
/W�&�%LOO�6PHWKHOOV��1 

,Q�SUHYLRXV�UHSRUWV�LQ�WKH���WK�3DUDOOHO��WKH�GHWDLOV�UHJDUGLQJ�6SULQJ�FRXUVH�GDWHV�DQG�YHQXHV�
ZHUH�SURYLGHG���6LQFH�RQH�RI�WKHP�LV�EHLQJ�RIIHUHG�E\�RXU�VTXDGURQ�WKURXJK�=RRP�DQG�WKH�UHVW�
DUH�EHLQJ�RIIHUHG�WKURXJK�10&�ZKLFK�KDV�LQVWLWXWHG�D�QHZ�ZHEVLWH�IRU�([WHQGHG�(GXFDWLRQ�
FODVVHV��,�WKRXJKW�WKDW�WKH�IROORZLQJ�UHYLHZ�PLJKW�EH�KHOSIXO�LQ�DFFHVVLQJ�RQOLQH�LQIRUPDWLRQ�
DQG�UHJLVWHULQJ�IRU�WKH�FODVVHV� 
 
7KHUH�DUH�WKUHH�FODVVHV�EHLQJ�RIIHUHG�WKURXJK�10&�DQG�LQ-SHUVRQ���7KH\�DUH�&UXLVLQJ�DQG�
&UXLVH�3ODQQLQJ��6DLOLQJ��DQG�WKH�&ROOHJH�IRU�.LGV�YHUVLRQ�RI�$PHULFD¶V�%RDWLQJ�&RXUVH���)RU�
WKHVH��JR�WR�QPF�DXJXVRIW�QHW��QRW��HGX����6LQFH�&UXLVLQJ�DQG�&UXLVH�3ODQQLQJ�KDV�DOUHDG\�VWDUW�
HG��WKHUH�ZLOO�EH�LQIRUPDWLRQ�RQ�WKH�ZHEVLWH�EXW�\RX�ZLOO�QHHG�WR�FRQWDFW�LQVWUXFWRUV�7RP�6WRQH�
RU�%LOO�%DLOH\�WR�UHJLVWHU���)RU�DOO�RI�WKHP��DIWHU�DFFHVVLQJ�WKH�ZHEVLWH��JR�WR�³5HFUHDWLRQ´�WR�
ILQG�WKH�FRXUVHV� 
 
,Q�WKH�VDPH�ZD\��\RX�ZLOO�ILQG�WKH�YLUWXDO��DGXOW��YHUVLRQ�RI�$PHULFD¶V�%RDWLQJ�&RXUVH�ZKLFK�LV�
EHLQJ�RIIHUHG�WKURXJK�10&¶V�/LYH6WUHDP��WKHLU�YHUVLRQ�RI�=RRP��LQ�0D\� 
 
7KH�%RDW�+DQGOLQJ�&RXUVH�DQG�6HPLQDUV�LV�GLIIHUHQW���,W�LV�EHLQJ�RIIHUHG�GLUHFWO\�E\�XV�YLD�
=RRP�UDWKHU�WKDQ�WKURXJK�10&���*R�WR�JWED\ERDWLQJ�RUJ�WR�ILQG�D�GHVFULSWLRQ�RI�%RDW�+DQ�
GOLQJ�DQG�D�UHJLVWUDWLRQ�IRUP�WR�PDLO�LQ���7KLV�FRXUVH�LV�WKH�QHZ�YHUVLRQ�RI�6HDPDQVKLS��IRU�
PHPEHUV�RI�*UDQG�7UDYHUVH�%D\��FRPSOHWLQJ�WKH�FRXUVH�DQG�SDVVLQJ�WKH�H[DP�OHDGV�WR�WKH�
JUDGH�RI�³6´� 
 
,I�WKHUH�DUH�DQ\�TXHVWLRQV�RU�SUREOHPV��SOHDVH�FRQWDFW�PH�DW����-���-�����RU�ZVPH�
WKHOOV#SURWRQPDLO�FRP��� 



:H�ZLOO�EH�UHWXUQLQJ�WR�6OHGHU¶V�5HVWDXUDQW�IRU�WKH�7KXUVGD\��$SULO��WK�'LQQHU�PHHWLQJ��2XU�
ODVW�JDWKHULQJ�DW�6OHGHU¶V�ZDV�LQ�)HEUXDU\��ZDV�ZHOO�DWWHQGHG�DQG�WKH�PHDO�ZDV�JUHDW��:H�KRSH�
WR�VHH�\RX�WKHUH���1RWHG�HOVHZKHUH�LQ�WKLV�UHSRUW�LV�D�GHVFULSWLRQ�RI�WKH�SODQQHG�GLQQHU�VHOHFWLRQ� 
 
�%\�WKH�WLPH�RI�\RXU�UHDGLQJ�WKLV�UHSRUW��$%&�8636�/HDGHUVKLS�KDV�FRPSOHWHG�WKH�ILUVW�RI�D�
VFKHGXOHG�VHULHV�RI�DOO�PHPEHU�7RZQ�+DOO�PHHWLQJV�VHHNLQJ�PHPEHUVKLS�FRPPHQWV�DQG�SDUWLFL�
SDWLRQ�LQ�KHOSLQJ�WR�SODQ�WKH�IXWXUH�RI�WKH�2UJDQL]DWLRQ���7KLV�ILUVW�DQG�,¶P�VXUH�VXEVHTXHQW�
PHHWLQJV��ZLOO�IRFXV�RQ�WKH�$G�KRF�FRPPLWWHH¶V�UHRUJDQL]DWLRQ�SURSRVDO�ZKLFK�ZDV�LVVXHG�)HE�
UXDU\����������DQG�LV�DYDLODEOH�LQ�WKH�)HEUXDU\���WK�(QVLJQ�RQ�WKH�$%&�8636�ZHEVLWH��7KRXJK�
D�ELW�OHQJWK\��LW�LV�QRQHWKHOHVV�WKURXJK�DQG�ZRUWK�D�ORRN���$OO�WKLV�HIIRUW�LV�LQ�SUHSDUDWLRQ�IRU�D�
ILQDO�GHFLVLRQ�DQG�DGRSWLRQ�YRWH�DW�WKH������QDWLRQDO�PHHWLQJ�VFKHGXOHG�IRU�6HSWHPEHU��)RU�
WKRVH�LQWHUHVWHG�LQ�YLHZLQJ�WKH�PHHWLQJ��ZH�KDYH�UHFHLYHG�ZRUG�WKDW�WKLV�PHHWLQJ�ZLOO�EH�UHFRUG�
HG�DQG�ZLOO�EH�DYDLODEOH�RQ�WKH�$%&�8636�ZHEVLWH��� 
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^ŚĂŬĞĚŽǁŶ��ƌƵŝƐĞ�ϮϬϮϮ 
:ƵŶĞ�ϭϳ 

EĂŶĐǇ�Θ�WĂƵů�'ŽŶǌĂůĞǌ�,ŽŵĞ 
 

dŚŝƐ�ǇĞĂƌ͛Ɛ�^ŚĂŬĞĚŽǁŶ��ƌƵŝƐĞ�ǁŝůů�ďĞ�Ă�ƌĞƉĞĂƚ�ŽĨ�ůĂƐƚ�ǇĞĂƌ͛Ɛ�
ǀĞƌǇ�ƐƵĐĐĞƐƐĨƵů�ĞǀĞŶƚ͘ 
 

KŶ�&ƌŝĚĂǇ͕ �:ƵŶĞ�ϭϳ͕�ǁĞ�ǁŝůů�ŚĂǀĞ�Ă�WŝǌǌĂ�WĂƌƚǇ�Ăƚ�ƚŚĞ�'ŽŶǌĂůĞǌ�
ŚŽŵĞ͘��WŝǌǌĂ͕�ƉůĂƚĞƐ�ĂŶĚ�ƵƚĞŶƐŝůƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ͘���ƌŝŶŐ�ǇŽƵƌ�
ŽǁŶ�ďĞǀĞƌĂŐĞƐ�ĂŶĚ�ĐŚĂŝƌƐ͘� 
 

^ŽĐŝĂů�ŚŽƵƌ�ƐƚĂƌƚƐ�Ăƚ�ϱ͗ϬϬ�Ɖ͘ŵ͘ 
WŝǌǌĂ�ƐĞƌǀĞĚ�Ăƚ�ϲ͗ϬϬ�Ɖ͘ŵ͘� 

 

tĞ�ŶĞĞĚ�Ă�ŚĞĂĚ�ĐŽƵŶƚ�ďǇ�:ƵŶĞ�ϭϯ 
�ůŝĐŬ�ŚĞƌĞ�ƚŽ�Z^sW 
 

�ŽŶĂƟŽŶƐ�ĨŽƌ�ĨŽŽĚ�ĐŽƐƚ�ǁŝůů�ďĞ�ĂĐĐĞƉƚĞĚ�Ăƚ�ƚŚĞ�ƉĂƌƚǇ͘ 
 

-XQH��� 
7DOO�6KLS�0DQLWRX 

 
 

^ĂƚƵƌĚĂǇ�ĮŶĚƐ�ƚŚĞ�ĐůƵď�ŽŶ�ĂŶ�ŝĐĞ�ĐƌĞĂŵ�ďĂǇ�ĐƌƵŝƐĞ�ŽŶ�ƚŚĞ�dĂůů�
^ŚŝƉ�DĂŶŝƚŽƵ�ǁŝƚŚ�DŽŽŵĞƌƐ͕�ƚŚĞ�ďĞƐƚ�ŝĐĞ�ĐƌĞĂŵ�ŝŶ��ŵĞƌŝĐĂ͘��
Ψϰϵ�ĂĚƵůƚƐ�ĂŶĚ�ΨϮϳ�ŬŝĚƐ�ϭϮ�ĂŶĚ�ƵŶĚĞƌ�ĨŽƌ�ƚŚĞ�ϯ͗ϯϬ�Ɖ͘ŵ͘�ĐƌƵŝƐĞ͘�� 
DĂŬĞ�ǇŽƵƌ�ŽǁŶ�ƌĞƐĞƌǀĂƟŽŶƐ�ďǇ�ĐůŝĐŬŝŶŐ�ŚĞƌĞ�ĂŌĞƌ� 
�Ɖƌŝů�&ŝƌƐƚ͘��EŽ�ƚŚŝƐ�ŝƐ�ŶŽƚ�ĂŶ��Ɖƌŝů�ĨŽŽů͛Ɛ�ũŽŬĞ͘ 



 
 

ĞYƵĂůŝƚǇ��ƌƵŝƐĞ�ϮϬϮϮ 

7KH������H4XDOLW\�&UXLVH�FRPPLWWHH�ZLWK�KHOS�IURP�WKH�&XUULQV��0DU\�3HWWHU�
VRQ��DQG�WKH�6KDQW]V�KDYH�VHW�WKH�LWLQHUDU\�IRU�WKLV�\HDU¶V�FUXLVH� 

 
3RUWV�RI�FDOO�LQFOXGH�%HDYHU�,VODQG��0DQLVWLTXH��)D\HWWH��(VFDQDED��:DVKLQJWRQ�,VODQG��
%DLOH\¶V�+DUERU��6RXWK�0DQLWRX�,VODQG��DQG�/HODQG��'DWHV�DUH�-XO\���-�� 

 
0DUN�\RXU�FDOHQGDUV��JHW�\RXU�ERDWV�UHDG\��DQG�FRPH�DORQJ�IRU�WKH�EHVW�FUXLVH�RI�WKH�
VXPPHU� 

 
(YHQ�LI�\RX�GRQ¶W�ZDQW�WR�ERDW�DORQJ��FRQVLGHU�D�VXPPHU�URDG�WULS�LQ�WKH�8�3��DQG�MRLQ�XV�
LQ�0DQLVWLTXH��)D\HWWH��DQG�(VFDQDED� 

 
7KH�SDVW�IRXU�\HDUV�ZH¶YH�JRQH�WR�WKH�1RUWK�&KDQQHO��1RUWKHUQ�/DNH�0LFKLJDQ�DQG�
*UHHQ�%D\��/DNH�6XSHULRU��DQG�&HQWUDO�/DNH�0LFKLJDQ�DORQJ�WKH�0LFKLJDQ�DQG�:LVFRQ�
VLQ�VKRUHV��$OO�ZHUH�D�VPDVKLQJ�JRRG�WLPH�DQG�PDGH�PHPRULHV�WKDW�ZLOO�ODVW�D�OLIHWLPH��
6R��MRLQ�LQ�ZLWK�IHOORZ�FOXE�PHPEHUV�DQG�JR�FUXLVLQJ�WKLV�VXPPHU 


