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$QWKRQ\�0LQWHU 
�&RXUWQH\�0XOGURZ 
�&DUPHQ�1DSLHU� 
6KLUOH\�6PLWK� 
�$GULHQH�3�7\OHU� 
7HUUL�:DVKLQJWRQ� 
�'HORUHV�'DYLV�:KDFN� 
3HDUO�5��:KHHOHU 
�.HQQHG\�:LOOLDPV� 
6KDTXLQGD�:LOVRQ� 

�-D\OHQ�$GDPV 
�0DQGL�%URZQ�� 
'DPLDQ�&KLVROP� 
%UH
$QQD�&RQ\HUV 
�1LFROH�&��'DYLV 
�-RVHSK�)OHVKPDQ 
�6KHOEL�)UHGHULFN 
�+DUULHWW�+DPPRQG� 

%UHQGD�%��-DFNVRQ� 
-HUHP\�'HLRQ�-HQNLQV� 
$JQHV�.QR[� 
'HDQQD�0REOH\� 
7HUUHQFH�3ULQJOH� 
/HWLWLD�7��5HHG� 
$F\�6XEHU�-U�� 

�'HLUGUH�'DYLV�%OXQW� 
6DQG\�%URZQ 
�.DWULQD�'ULHVVHQ� 
.D\OD�)OR\G� 
/\QQ�+��)RVWHU� 
'HORULV�+DPLOWRQ� 
0LFKDHO�-DPLVRQ�+DUULV� 
�7RQ\D��5��+RZDUG� 
5RVO\Q�/��/XUNH� 
5DQGROSK�0F/DLQ� 

/HYRUQ�7KRPSVRQ 
/HQHWWH�7UDSS�� 
6WDF\�7\OHU 
(ERQ\�:DGH� 
&KDUOHV�:DWVRQ�-U�� 
6KDQQRQ�(��:RRG� 

$OR\VLXV�$QGHUVRQ� 
$VKOH\�1��%U\DQW� 
/DFKUHVKD�5��'H0RVV 
��'HQLVH�/��'RFWRU� 
+D\ZDUG�*UHHQH 
�,GD�+LJKWRZHU 
�&DQGDFH�/DZHU--RKQVRQ 
�(ODLQH�+RZHOO 
�/HZLV�=XOHLND�0F.QLJKW� 
&U\VWDO�0F/HRG� 

/RXYHQLD�:��0RUULVRQ� 
3DWULFLD�$��5DLQH\� 
-RQDWKDQ�6PLWK� 
6KDURQ�6PLWK� 
'HQDOL�6RXWKHUQ� 
$PEURVH�-��:DUUHQ�-U 
�0LD�:RRGHQ� 



6KLUOH\�$QGHUVRQ� 
$OH[LV�'DQLHOV� 
%ULWWDQ\�'LFNHUVRQ 
�/DTXLQWD�6��(QJOLVK 
�7UDF\�+LQHV� 
9HURQLFD�,VDDF 
�5DPRQ�0��-DFNVRQ� 
$QGUHZ�-DPLVRQ� 
0LFKDHO�-DPLVRQ� 
-HQQLIHU�-R\QHU 

�&ODUHQFH�%��5DYHQHO� 
9DOHULH�'��5KRGHV� 
1LNNL�:RRWHQ� 

 
 
 
 
 
 
 

(WKHO�$QGHUVRQ� 
-DPHV�%XUQV 
�5HQDUGD�&RKHQ� 
0LFKDHO�'DYLV�-U�� 
'DQLHOOH�/��)UHHPDQ� 
7HUHVD�)XOWRQ� 
0\DK�*ULIILQ� 
*HUDOG�+XJKHV� 
&U\VWDO�1RUULV� 
5HQD�/�4XDUOHV� 

7\UD�/��5LVKHU� 
,GLFLD�:LONHV� 
<RODQGD�&��<RXQJ� 

 
 
 
 
 
 
 

7RQ\D�%URFN� 
1LFROH�&URVE\ 
�,QHOO�'DQLHOV 
�$EULDP�'DYLV� 
7RQMD�(DG\� 
5RQQLH�*UDQW� 
-D]]P\QH�,��*UHHQ� 
.LPDU�+D\HV� 
�0LQQLH�/��,UYLQ� 
-DPHV�$��-RKQVRQ� 
4XHDQH�-RKQVRQ� 
&RULH�.LQJ� 

/D6KDQGD�0F&OLQWRFN 
�:D\QH�0LWFKHOO� 
-DFTXHO\Q�5HPEHUW� 
&RXUWQH\�:ULJKW� 



*UHHWLQJV�� 
  
:H�DUH�VR�H[FLWHG�WKDW�ZH�ZLOO�EH�KDYLQJ�D�YLUWXDO�<RXWK�DQG�7HHQV�'D\�GHVSLWH�
&29,'���� �<HV��&29,'����FRXOGQ¶W�NHHS�WKH�<RXWK�DQG�7HHQV�IURP�VKRZLQJ�KRZ�
ZH�FDQ�VWLOO�5,6(�UHJDUGOHVV�RI�HYHU\WKLQJ�ZH�KDYH�JRQH�WKURXJK�WKLV�\HDU� � 2XU�
FKRVHQ�WKHPH�IRU�WKLV�\HDU�LV ³�:H�0DWWHU���:H�5LVH´� �7KH�VFULSWXUH�WKDW�VXSSRUWV�
RXU�WKHPH�LV�5RPDQV�������³,�FRQVLGHU�WKDW�RXU�SUHVHQW�VXIIHULQJV�DUH�QRW�ZRUWK�
FRPSDULQJ�ZLWK�WKH�JORU\�WKDW�ZLOO�EH�UHYHDOHG�LQ�XV�´  
 
7KURXJK�WKLV�\HDU¶V�WKHPH�ZH�FDQ�HQVXUH�WKDW�ZH�FRQYH\�WKH�PHVVDJH�WKH�/RUG�LV�
EHJLQQLQJ�WR�VKRZ�WR�XV��7KDW�LV��ZH�PDWWHU�DQG�WKDW�+H�LV�HQVXULQJ�WKDW�ZH�PDNH�LW�
WKURXJK�WKHVH�WLPHV�ZLWK�+LV�FRQWLQXHG�ORYH��JUDFH��PHUF\��DQG�VWUHQJWK��+H�LV�DOVR�
OHWWLQJ�XV�NQRZ�WKDW�+H�LV�QRW�GHDG�EXW�YHU\�PXFK�DOLYH��VR�FRQWLQXH�WR�WUXVW�+LP�
WRWDOO\�DQG�OHDQ�QRW�XQWR�RXU�RZQ�XQGHUVWDQGLQJ�EXW�DFNQRZOHGJH�+LP�DQG�+H�ZLOO�
GLUHFW�RXU�SDWKV� 
 
:H�NQRZ�WKDW�WKH�<RXWK�DQG�7HHQV�'D\�HYHQWV�DUH�RXW�RI�WKH�RUGLQDU\�WKLV�\HDU��EXW�
ZH�DUH�VWLOO�JRLQJ�WR�³5LVH´�WR�WKH�RFFDVLRQ�E\�SODQQLQJ�HYHQWV�WKDW�ZH�KRSH�DOO�
ZLOO�ILQG�SOHDVLQJ�DQG�HQMR\DEOH� � 
 
:H�KDYH�SODQQHG�WKH�IROORZLQJ�HYHQWV��:H¶UH��H[FLWHG�WR�KDYH�RXU�VHFRQG�7HHQ�
)RUXP�YLD�]RRP�ZLWK�3DVWRU�-DFNVRQ��6XQGD\��-XO\���WK��'XULQJ�WKH�IRUXP��WKH�
WHHQV�ZLOO�JHW�PRUH�LQ�GHSWK�ZLWK�TXHVWLRQV�FRQFHUQLQJ�WKH�FXUUHQW�FOLPDWH�RI�RXU�
FRXQWU\�DQG�DQVZHUV�DV�WR�ZKDW�RXU�SDVWRU�KDV�WR�VD\�DERXW�LW�IURP�D�VSLULWXDO�������
DVSHFW��7KH�QH[W�HYHQWV�ZLOO�EH�KHOG�GXULQJ�WKH�ZHHNHQG�RI�WKH�-XO\���WK-���WK��7R�
NLFN�RII�WKH�<RXWK�DQG�7HHQV�ZHHNHQG�ZH�ZLOO�VSRQVRU�D�YLUWXDO�³3DLQW�DQG�6LW´�
FODVV�IRU�WKH�\RXWK�RQ�)ULGD\��-XO\���WK��:H�HQFRXUDJH�DOO�\RXWK�WR�WXQH�LQ�DQG�WHVW�
WKHLU�FUHDWLYLW\��7ZR�HYHQWV�ZLOO�EH�KHOG�RQ�6DWXUGD\��-XO\���WK��6DWXUGD\�PRUQLQJ��
ZH�ZLOO�KRVW�RXU�³�:H0DWWHU´�)RUXP�WKDW�ZLOO�IHDWXUH�D�SDQHO�RI�VHYHUDO�����������
FRPPXQLW\�PHPEHUV��7KURXJK�WKLV�HYHQW��ZH�KRSH�WR�KDYH�D�FRQYHUVDWLRQ�ZLWK�WKH�
JRDO�RI�HGXFDWLQJ�RXU�SHHUV�DERXW�WKH�FXUUHQW�VRFLDO�FOLPDWH��:H�ZLOO�KDYH����������
SURIHVVLRQDOV�IURP�YDULRXV�FDUHHU�ILHOGV�WR�KHOS�XV�XQGHUVWDQG�DQG�QDYLJDWH�
RXU�WKRXJKWV�IHHOLQJV���7HHQV�VWDU W�ORRNLQJ�RXW�IRU �UHJLVWUDWLRQ�EHFDXVH�ZH�ZLOO�
KRVW�D�����'ULYH-�,Q�0RYLH�1LJKW���7KH�HYHQW�ZLOO�WDNH�SODFH�LQ�WKH�IURQW�RI�WKH�
FKXUFK��DQG�ZH�ZLOO�KDYH�WKH�SDUNLQJ�ORW�PDSSHG�RXW�WR�DOORZ�XV�WR�HQMR\�D�QLFH��
VRFLDOO\�GLVWDQFHG�HYHQW�� 



 
)LQDOO\��ZH�ZLOO�HQG�WKH�ZHHNHQG�E\�LQYLWLQJ�WKH�FRPPXQLW\�RXW�WR�RXU�7KLUG����
$QQXDO�-HURPH�³'HXFH´�1HVELWW�%ORRG�'ULYH�RQ�6XQGD\��-XO\���WK��,Q�FRQMXQFWLRQ�
ZLWK�WKH�EORRG�GULYH��ZH�ZLOO�KRVW�D�9RWHU�5HJLVWUDWLRQ�'ULYH�WR�HQFRXUDJH�RXU�
FRPPXQLW\�WR�PDNH�VXUH�RXU�YRLFHV�DUH�KHDUG�LQ�1RYHPEHU��2Q�$XJXVW��WK ��ZH�
ZLOO�SUHVHQW�D�YLUWXDO�<RXWK�DQG�7HHQV�'D\�VHUYLFH�WKDW�ZLOO�KLJKOLJKW�DOO�WKH�WKLQJV�
RXU�\RXWK�DQG�WHHQV�KDYH�DFFRPSOLVKHG�WKLV�\HDU��:H�FDQ¶W�ZDLW�IRU�\RX�DOO�WR�MRLQ�
XV� � � � � � � � � � � � � �   
  
 
 
7KDQN�\RX�DOZD\V�IRU�\RXU�FRQWLQXHG�VXSSRUW�� � � � � � � � � � � � � � � � � � � � � � � � �  
  
-D\OHQ�1HVELWW�DQG�'DOODV�%HVV 

�:H0DWWHU 
�:H5LVH 




