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O Q�6DWXUGD\���WK�-XQH�3DULQJD�KHOG�LW¶V�$QQXDO�*HQHUDO�PHHWLQJ�SUHFHGHG�E\�
D�6SHFLDO�*HQHUDO�PHHWLQJ� 

$W�WKH�6SHFLDO�*HQHUDO�PHHWLQJ�PHPEHUV�ZHUH�
DVNHG�WR�IRUZDUG�LGHDV�IRU�WKH�FOXE�LQ������VR�
WKDW�WKH�H[HFXWLYH�FRPPLWWHH�FRXOG�EHQHILW�IURP�
DOO�PHPEHUV¶�LQSXW� 

0DOO�GLVSOD\V�ZHUH�JRLQJ�WR�EH�KHOG�GXULQJ�WKH�
\HDU�ZLWK�WKH�ILUVW�RQH�RQ�WKH���WK�-DQXDU\��
)RXU�PHPEHUV�ZRXOG�EH�QHHGHG�WR�PDQ�WKH�
GLVSOD\�DQG�D�SURPRWLRQDO�KDQGRXW�LI�EHLQJ�SUH�
SDUHG�IRU�WKH�GLVSOD\V� 

7KH�GUDIW�KDQGRXW�ZLOO�EH�IRUZDUGHG�WR�DOO�PHP�
EHUV�IRU�WKHLU�LQSXW�EHIRUH�WKH�ILQDO�YHUVLRQ�LV�
SUHSDUHG���7KH�EURFKXUH�LV�JRLQJ�WR�EH�SULQWHG�
LQ-KRXVH�DV�QHHGHG��EHLQJ�FKHDSHU�WKDQ�FRP�
PHUFLDO�SULQWLQJ� 

 

 

 

A W�WKH�$QQXDO�*HQHUDO�0HHWLQJ�WKH�UH�SRUWV�ZHUH�UHFHLYHG�IURP�WKH�FXUUHQW�
RIILFH�KROGHUV� 

'XULQJ�WKH�WUHDVXUHUV�UHSRUW�LW�ZDV�SXW�IRUZDUG�
WKDW�DV�DJUHHG�WR�DW�WKH�ODVW�$*0��WKH�PHPEHU�
VKLS�IHHV�ZRXOG�EH�LQFUHDVHG�E\�WKH�VWDWH��&RQ�
VXPHU�3ULFH�,QGH[� 

7KH�+REDUW�&�3�,�ZDV�RIILFLDOO\�GHFODUHG�WR�EH��
�����DQG�WKLV�ZDV�DJUHHG�WR�EH�WKH�IHH�LQ�
FUHDVH�IRU�WKH�\HDU��7KLV�ZDV�FDUULHG�XQDQL�
PRXVO\� 

7KH�WUHDVXUHU��-HII�*DUQHU�SUHVHQWHG�WKH�DX�
GLWHG�DFFRXQWV�ZKLFK�VKRZHG�D�EDODQFH�RI�
�����N�LQFOXGLQJ�WKH�DPRXQW�RI�WKH�LQVXUDQFH�
FODLP�RI�����.��3DULQJD�LV�LQ�D�JRRG�ILQDQFLDO�
SRVLWLRQ 

7KH�FXUUHQW�RIILFH�EHDUHUV�ZHUH�WKHQ�GHFODUHG�
YDFDQW��7KH�PLQXWHV�RI�DOO�PHHWLQJV�FDQ�EH�
YLHZHG�RQ�WKH�3DULQJD�ZHE�SDJH� 

'XULQJ�WKH�DQQXDO�JHQHUDO�PHHWLQJ��%ULDQ�
6ZLQWRQ�ZDV�JUDQWHG�&OXE�OLIH�PHPEHUVKLS��LQ�
UHFRJQLWLRQ�IRU�KLV�PDQ\�\HDUV�RI�VHUYLFH�WR�WKH�
FOXE�DQG�WR�DUFKHU\� 

'XULQJ�WKH�PHHWLQJ�D������LQFUHDVH�WR�WKH�
3DULQJD�FRPSRQHQW�RI�WKH�PHPEHUVKLS�LQ�
OLQH�ZLWK�WKH�+REDUW��&�3�,�DV�DJUHHG�WR�WKH�
ODVW�$*0�ZDV�DSSURYHG� 

 

 

 

 

 

 

-DQXDU\����� 

$QQXDO�*HQHUDO�
0HHWLQJ 

%ULDQ�KDSSLO\�VKRZLQJ�KLV�/LIH�
0HPEHUVKLS�FHUWLILFDWH� 
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3RVLWLRQ 3HUVRQ 5HVSRQVLELOLWLHV 

3UHVLGHQW 5RJHU�(PHU\ &OXE�GLUHFWLRQ��&RPH�1�7U\�7HDPV��(YHQWV�
WHDPV 

9LFH�3UHVLGHQW 0LFKDHO�+LQGV *URXQGV�PDLQWHQDQFH��3DUNV�	�:LOGOLIH 

6HFUHWDU\ *UDKDP�%URZQ 0HHWLQJV��&RQVWLWXWLRQDO�FRPSOLDQFH 

7UHDVXUHU *UDKDP�%URZQ $FFRXQWV��PHPEHUVKLS 

5HFRUGHU *HRII�'\HU 0HPEHUV�DUFKHU\�UHVXOWV�DQG�FODLPV 

7RXUQDPHQW�'LUHFWRU *HRII�'\HU 2UJDQLVH�UHJLVWHUHG�FOXE�HYHQWV�DQG�ZRUN�
LQJ�EHHV 

&RDFKLQJ�&RRUGLQDWRU 'HDQ�(PHU\ &OXE�UHFXUYH�DUFKHUV 

:HEPDVWHU 'HDQ�(PHU\ :HEVLWH�GHYHORSPHQW 

3XEOLF�5HODWLRQV 'HDQ�(PHU\ 3URPRWH�WKH�FOXE�WR�WKH�FRPPXQLW\ 

$67�'HOHJDWH 'HDQ�(PHU\ 5HSUHVHQW�WKH�FOXE�DW�$67�PHHWLQJV 

3XEOLF�2IILFHU 5ROIH�GH�OD�0RWWH 
.HHS�WKH�%XVLQHVV�$IIDLUV�&RPPLVVLRQ�LQ�
IRUPHG�RI�FRQVWLWXWLRQDO�FKDQJHV�RI�WKH�DV�
VRFLDWLRQ�DQG�LWV�ILQDQFLDO�VLWXDWLRQ 

0HPEHU�3URWHFWLRQ�
2IILFHU 0LFKHO�+LQGV 8SGDWHV�WKH�0HPEHUVKLS�3URWHFWLRQ�3ROLF\ 

$XGLWRU &DPHURQ
V�$FFRXQWDQWV $XGLWLQJ�RI�FOXE�DFFRXQWV—*UHJ�+DUSHU 

*URXS�&RRUGLQDWRU 9DFDQW 6FKHGXOHV�LQVWUXFWRUV�IRU�*URXSV 

6FKRROV�%RRNLQJ�&R�
RUGLQDWRU 9DFDQW 6FKHGXOHV�LQVWUXFWRUV�IRU�VFKRRO�*URXSV 

�����3DULQJD�2IILFH�%HDUHUV 
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0HPEHUVKLS�IHHV�VHW�DW�$*0�IRU����� 
�����LQFUHDVH�RQ�WKH�3$&�FRPSRQHQW 
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,QFRPH�DQG�H[SHQVH�FKDUWV�DV�DW��������� 
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O QFH�DJDLQ�'DPLDQ�&ODUN�ZRQ�WKH�/DXQFHVWRQ�&KDOOHQJH�IURP�0DWW�(YHUHWW���7KLV�ZDV�D�VHFRQG�ZLQ�LQ�D�URZ��0DWW�DQG�'DPLDQ�VKRW�RQ�6DWXUGD\���VW�'HF������WR�
FRPSOHWH�WKH�FKDOOHQJH� 

 0DWW�DQG�'DPLDQ�VKRW�RQ�6DWXUGD\���VW�'HF������WR�FRPSOHWH�WKH�FKDOOHQJH� 
  
0DWW�    �����������  ������          �'DPLDQ�  ������������ ������ 
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F RXU�LQWUHSLG��IRROKDUG\"��VRXOV�IURP�3DULQJD�PDGH�WKH�WUHN�WR�+REDUW�IRU�WKH�
WDUJHW�FKDPSV��7KH�ZHDWKHU�RQ�6DWXU�

GD\�IRU�WKH�GRXEOH�����URXQG��ZDV�
³FKDOOHQJLQJ´�ZLWK�VWURQJ��JXVW\�ZLQGV�DQG�WKH�
KLQW�RI�UDLQ�DOO�GD\��,QHYLWDEO\��VFRUHV�ZHUH�QRW�
LPSUHVVLYH�DQG�LW�JRW�ZRUVH�LQ�WKH�DIWHUQRRQ��
-HII�*DUQHU��XQIRUWXQDWHO\��VXVWDLQHG�D�SURE�
OHP�ZLWK�KLV�QHFN�DQG�UHWLUHG�HDUO\�LQ�WKH�ILUVW�
URXQG�–�VRPH�ZRXOG�VD\�KH�ZDV�VHQVL�
EOH««««« 

5HVXOWV�IRU�3DULQJD�ZHUH� 

0DWW�(YHUHWW�–��VW�2SHQ�0DOH�&RPSRXQG 

-DPHV�%UDPLFK�–��UG�2SHQ�0DOH�5HFXUYH 

-HII�*DUQHU�–�'1)�0DVWHU�0DOH�5HFXUYH 

*HRII�'\HU�–��QG�9HWHUDQ�0DOH�&RPSRXQG 

6XQGD\��IRU�WKH�PDWFK�SOD\�FRPSHWLWLRQ��JDYH�
XV�PXFK�EHWWHU�ZHDWKHU�–�VWLOO�D�OLWWOH�ZLQG\�EXW�
QRZKHUH�QHDU�DV�EDG��,Q�WKH�PRUQLQJ��ZH�KDG�
WKH�LQGLYLGXDO�FRPSHWLWLRQ�ZKLFK��GXH�WR�WKH�
ORZ�QXPEHUV��ZDV�WUXO\�RSHQ�–�PDOH�IHPDOH�
DQG�DOO�DJH�FODVVHV��7KH�IRUPDW�PHDQW�WKDW�
HYHU\ERG\�VKRW�D�QXPEHU�RI�PDWFKHV��XQOLNH�
NQRFNRXW��ZKHUH�\RX�FDQ�EH�NQRFNHG�RXW�LQ�
WKH�ILUVW�PDWFK��1R�3DULQJD�DUFKHUV�PDQDJHG�
WR�JHW�LQWR�WKH�WRS�WKUHH� 

,Q�WKH�DIWHUQRRQ��D�WHDP�PDWFK�SOD\�FRPS�ZDV�
RUJDQLVHG��7KLV��DJDLQ�GXH�WR�WKH�ORZ�QXPEHUV��
ZDV�D�IXOO\�PL[HG�HYHQW��7HDPV�RI�WKUHH�ZHUH�
SXW�WRJHWKHU�E\�WKH�RUJDQLVHUV�EDVHG�RQ�
VFRUHV�IURP�WKH�6DWXUGD\�DQG�FRQVLVWHG�RI�
FRPSRXQG��UHFXUYH�DQG�ORQJERZ�PL[HG�WR�
JHWKHU��$�URXQG�URELQ�IRUPDW�ZDV�XVHG�ZKHUH�
E\�HYHU\�WHDP�VKRW�DJDLQVW�HYHU\�RWKHU�WHDP�
DQG�WKH�UHVXOWV�ZHUH�GHWHUPLQHG�E\�WKH�WHDP¶V�
RYHUDOO�VFRUH��-DPHV�%UDPLFK�VFRUHG�D�6LOYHU�
PHGDO��*HRII�'\HU�PDQDJHG�D�%URQ]H�DQG�
HYHU\ERG\�KDG�IXQ� 

1H[W�HYHQW�DW�3DULQJD 

7KH�QH[W�WRXUQDPHQW�RQ�WKH�FDOHQGDU�IRU�
3DULQJD�LV�WKH�1RUWKHUQ�)LHOG�HYHQW�RQ���WK���WK�
-DQXDU\��,I�\RX�ZRXOG�OLNH�WR�HQWHU��KHUH�LV�WKH�
85/�IRU�WKH�HQWU\� 

KWWSV���HYHQWGHVT�VSRUWVWJ�FRP�LQGH[�FIP"
IXVHDF�
WLRQ PDLQ	(YHQW'HVT,' �����	2UJ,' ���� 

+DSS\�1HZ�<HDU 
*HRII�'\HU 
&OXE�5HFRUGHU�7RXUQDPHQW�&RRUGLQDWRU 

%DFNXSV� 
-HII�*DUQHU��*HRII�'\HU��.DUHQ�1HLO��-DPHV�
%UDPLFK��$VKHU�$QGHUVRQ 
 
:HGQHVGD\�QLJKW�&RPH�1�7U\¶V 
�VW�DQG��UG�:HGQHVGD\� 
�VW�:HGQHVGD\�–-HII�*DUQHU��&OLQW�)UHHPDQ 
�UG�:HGQHVGD\—�5RJHU�(PHU\��'HDQ�(PHU\ 

7KDQNV�WR�WKHVH�PHPEHUV�IRU�RIIHULQJ�WKHLU�WLPH��
$�IHZ�YROXQWHHUV�VWLOO�QHHGHG��ZH
G�OLNH�WR�NHHS�
�� LQ�HDFK�JURXS���,I�\RX�FDQ�VSDUH�RQH�PRUQLQJ�
HYHU\�IRXU�ZHHNV�SOHDVH�FRQWDFW�5RJHU�(PHU\�
RQ�URJHUHPHU\#ELJSRQG�FRP� 

 
2UJDQLVHU��5RJHU�(PHU\�DQG�7HDPV 

6WDWH�7DUJHW�&KDPSV� 

+REDUW��WK-��WK�'HFHPEHU 

&RPH�1�7U\�7HDPV 

7HDP�� 
:DOO\�0RUSKHWW 
6KLUOH\�0RUSKHWW 
5LFKDUG�%DUQHV 
3DXO�0DOLQRZVNL 

7HDP�� 
'HDQ�(PHU\ 
%ULDQ�6ZLQWRQ 
*UDKDP�%URZQ 
0LLFKDHO�+LQGV 

7HDP�� 
$QGUHZ�)OXFN 
%HQ�0LOOLQJWRQ 
-RKQ�'RGRV 
%DUULH�3HHUV 

7HDP�� 
5ROI�GH�OD�0RWWH 
5RJHU�(PHU\ 
1LFN�+H\ZRRG 
'DUU\O�7XSSHQ 



 
 

 
 

 
 

 
 

 
 
 

3DJH�� 

  

  

 
 

 
 

 
 

 
 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

H HUH�LV��D�SLFWXUH�RI�/LO\�*XDUGLD�ZKR�YLVLWHG�WKH�FOXE�UHFHQWO\�ZLWK�KHU�-DSD�
QHVH�VW\OH�ERZ��JHQHULFDOO\�FDOOHG�<X�

PL���$�UHDO�YLHZ�LQWR�WKH�DUFKHU\�FXOWXUH�RI��-D�
SDQ� 

3DUWQHU�'D\FDUH 
:DQW�WR�JR�ILVKLQJ��VKRSSLQJ�HWF�RU�MXVW�

JHW�VRPH�SHDFH�DQG�TXLHW� 

'URS�\RXU�SDUWQHU�RII�ZLWK�3DULQJD�
$UFKHUV�RQ�:HGQHVGD\�QLJKWV�RU�6DWXU�

GD\�PRUQLQJV� 

%LUWKGD\�&RUQHU 

-DQXDU\�%LUWKGD\V 

 

5LFKDUG %DUQHV 
-DPHV %UDPLFK 
(ULF &DOODZD\ 
'HEELH 'UDHJHU 
6KLUOH\ 0RUSKHWW 
'DUU\O 7XSSHQ 

-DSDQHVH�6W\OH�%RZ 
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�Ž�ǇŽƵ�ŬŶŽǁ�ĂŶǇŽŶĞ�ƚŚĂƚ�ŵĂǇ�ůŝŬĞ�ƚŽ�ĂĚǀĞƌƟƐĞ�ŝŶ�
ƚŚĞ�/ŶĚŽŽƌ�ZĂŶŐĞ͍ 
 
 
 
 
 
 
 
 
 
 
 
�ĂĐŚ�ƐŝŐŶĂŐĞ�ƐƉĂĐĞ�;ϭ͘Ϯŵ;ŚͿ�ǆ�Ϯ͘ϰŵ�;ǁͿ�ŵĂǆͿ�ŝƐ�

ĂŶĚ�ŚĂǀĞ�ƚŚĞ�ŽƉƟŽŶ�ĨŽƌ�ŽŶĞ�Žƌ�ŵƵůƟƉůĞ�ǇĞĂƌƐ�
ŽĨ�ĂĚǀĞƌƟƐŝŶŐ͘ 

ƚƌĞĂƐƵƌĞƌΛƉĂƌŝŶŐĂ͘ĂƌĐŚĞƌǇƚĂƐŵĂŶŝĂ͘ŽƌŐ͘ĂƵ� 

 

FRQVLGHUDWLRQ�E\�WKH�FRPPLWWHH� 

'HVFULSWLRQ (VW��N 
 

/LQH�PDUNHU�IRU�UDQJH�OLQHV�KWWS���
ZZZ�WUXOLQHDXVWUDOLD�FRP�DX�LWHP- 
GHWDLOV�DVS"&DWHJRU\,' ��	,WHP,' �� 

         ��� 

,QGRRU�–�&DUSHW�WLOH�IORRU������VT�P� �� 
7DUPDF�-�FDU�SDUN �� 
7DUPDF�–�(QWU\�URDG �� 
3HUPDQHQW�&ORXW�UDQJH 

  

:RUNVKRS��LQ�FRQWDLQHU�  
+LJK�VSHHG�FDPHUDV��[���IRU�&RDFKLQJ  
6DIHW\�IHQFH�IRU�ZHVW�VLGH�RI�UDQJH 

  

:KHHOHG�OHDI�YDFXXP��UDQJH�LQGRRU� ��� 
:HDWKHU�6WDWLRQ��'LJLWDO��IRU�WRXUQDPHQWV�« �� 
6PDOO�WRROV�-�PDLQWHQDQFH  

$QG�VHH�



 
 

 
 

 
 

 
 

 
 
 

3DJH��� 

  

  

 
 

 
 

 
 

 
 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

QRW� EX\� HTXLSPHQW� RII� H%D\��
VLPLODU�

EH� PDWFKHG� WR� WKH�
DUFKHU� DQG� DUURZV� QHHG� WR� EH�
PDWFKHG�WR�WKH�ERZ� 

 

<HV��WKH�3DULQJD�*LIW�&DUG�
VD\V�LW�DOO� 

 
6HH�6KLUOH\�DW�WKH�FOXE�RI�D�6DWXU�
GD\�PRUQLQJ�DQG�VHFXUH�RQH�
�EDUJDLQ�SULFH�RI������RU�PRUH�IRU�
WKDW�VSHFLDO�VRPHRQH� 

 

 

ZZZ�SDWV-DUFKHU\�FRP 

 
 
 
 
 
0W�1HOVRQ�7DV�:HEVLWH�OLQN 

 

 


