
ϭ 

WƌĞƐŝĚĞŶƚ-^ŚĂǁŶ�>ĞŶĐŝ�ϮϬϵ-ϵϴϱ-ϰϴϴϯ 
sŝĐĞ�WƌĞƐŝĚĞŶƚ-DŝŬĞ�^ƚŽƌŵ-ϮϬϵ-ϲϮϮ-ϵϯϱϲ 

^ĞĐƌĞƚĂƌǇ-ZŽŶ�>ĞŶĐŝ-ϮϬϵ-ϰϳϵ-ϯϴϲϵ 

dƌĞĂƐƵƌĞƌ-ZŽŶ�>ĞŶĐŝ-ϮϬϵ-ϰϳϵ-ϯϴϲϵ 
^ĂĨĞƚǇ�KĸĐĞ-�ůůĞŶ��ĂŝŶ-ϳϬϮ-ϯϳϰ-ϵϮϰϮ 

DĞŵďĞƌƐŚŝƉ��ŚĂŝƌ-:ĂĐŬ��ŽŽŬĞ��ϮϬϵ-ϰϬϵ-ϰϯϳϴ 

EĞǆƚ�DĞĞƟŶŐ�^ĂƚƵƌĚĂǇ͕�&ĞďƌƵĂƌǇ�ϭϮƚŚ—�ϵ��D���ƚ�dŚĞ�&ůǇŝŶŐ�^ŝƚĞ 

sŽůƵŵĞ�Ϯϭ͕�/ƐƐƵĞƐ�ϭ�Θ�Ϯ :ĂŶƵĂƌǇͬ&ĞďƌƵĂƌǇ�ϮϬϮϮ 

ǁǁǁ͘ƌĐŇǇĞƌƐƵŶůŝŵŝƚĞĚ͘ĐŽŵ 

WƌĞƐŝĚĞŶƚ͛Ɛ�DĞƐƐĂŐĞ-^ŚĂǁŶ�>ĞŶĐŝ 

,W�KDV�EHHQ�D�ORQJ�WLPH�VLQFH�5&)8�KDV�KDG�DQ\�IRUPDO�
FRPPXQLFDWLRQ�YLD�D�QHZVOHWWHU���,�KDYH�EHHQ�DVNLQJ�IRU�
VRPHRQH�WR�WDNH�RYHU�WKH�WDVN�IRU�VHYHUDO�PRQWKV�DQG�
ILQDOO\�DW�WKH�1RYHPEHU������PHHWLQJ�P\�IULHQG��7LP����
%HNNHU��YROXQWHHUHG�WR�WDNH�RYHU�WKH�SXEOLVKLQJ���,�ZDQW�WR�
SHUVRQDOO\�WKDQN�7LP�YHU\�PXFK�IRU�YROXQWHHULQJ���,�NQRZ�
7LP�ZLOO�GR�KLV�EHVW���:H�ZLOO�DOVR�EH�FRPPXQLFDWLQJ�YLD�
HPDLO�TXLWH�D�ELW�WKLV�\HDU���%RWK�7LP�DQG�,�SODQ�RQ�NHHS�
LQJ�WKH�PHPEHUVKLS�LQIRUPHG�RQ�ZKDW�LV�JRLQJ�RQ�ZLWKLQ�
WKH�FOXE� 

$V�ZH�VWDUW������,�ZRXOG�OLNH�WR�LQIRUP�HYHU\RQH�WKDW�WKH�
VDPH�RIILFHUV�WKDW�ZHUH�LQ�SODFH�IRU������DQG������DUH�
VWLOO�LQ�SODFH�IRU��������,�WULHG�OLNH�KHFN�WR�JHW�VRPHRQH�WR�
WDNH�RYHU�WKH�SUHVLGHQW¶V�SRVLWLRQ�WR�QR�DYDLO���:H�ZLOO�
FRQWLQXH�RQ�DV�ZH�KDYH�WKH�ODVW���\HDUV���+RSHIXOO\�ZH�
ZLOO�JHW�LW�ULJKW�WKLV�\HDU���,�ZDQW�WR�WKDQN�0LNH�6WRUP�DQG�
5RQ�/HQFL�IRU�FRQWLQXLQJ�WR�KROG�WKH�93�DQG�6HF�7UHDV�
SRVLWLRQV���0\�'DG��5RQ�/HQFL��VSHQGV�PDQ\�KRXUV�D�
PRQWK�PDNLQJ�VXUH�WKH�ELOOV�DUH�SDLG��PHPEHUV�DUH�FXU�
UHQW�RQ�WKHLU�$0$���DV�ZHOO�DV�GRLQJ�ILHOG�PRZLQJ�DORQJ�
ZLWK�%UDG�&ODVHQ���$OOHQ�&DLQ�ZLOO�FRQWLQXH�RQ�DV�6DIHW\�
2IILFH�DQG�-DFN�&RRNH�ZLOO�EH�WKH�0HPEHUVKLS�&KDLU�IRU�
����� 

*RDOV�IRU�����-7KHUH�DUH�D�IHZ�ILHOG�LPSURYHPHQW�SUR�
MHFWV�WKDW�ZRXOG�EH�QLFH�WR�JHW�DFFRPSOLVKHG�WKLV�\HDU���
:H�DUH�LQ�WKH�EHVW�VKDSH��ILQDQFLDOO\��ZH�KDYH�EHHQ�LQ�
VHYHUDO�\HDUV���2EYLRXVO\��WKH�UXQZD\�QHHGV�VRPH�NLQG�
RI�QHZ�VHDO�FRDW�DSSOLHG���$OVR�VRPH�DGGLWLRQDO�URDG�
EDVH�QHHGV�WR�EH�EURXJKW�LQ�DQG�VSUHDG�RQ�WKH�GULYHZD\�
DQG�SDUNLQJ�DUHD��� 

7KH�ODVW�LV�WKH�VTXLUUHO�SUREOHP���$Q\RQH�ZKR�ZDQWV�WR�
KHOS�FRQWURO�WKH�VTXLUUHO�SRSXODWLRQ�OHW�PH�NQRZ���:H�
FDQQRW�XVH�ILUHDUPV�EXW�DLU�SHOOHW�ULIOHV�DUH�2.�DV�IDU�DV�,�
NQRZ���7KH\�VTXLUUHOV�DUH�FXWH�EXW�GHVWUXFWLYH� 

(YHQWV-,Q�WKLV�QHZVOHWWHU�\RX�ZLOO�ILQG�WKH������5&)8�
SODQQHG�HYHQW�FDOHQGDU���0DUFK�ZLOO�KDYH�D���GD\�,0$&�
FRQWHVW�DQG�WKH�RQH�PRVW�PD\�EH�LQWHUHVWHG�LQ�LV�WKH�
5&)8�6:$3�0((7�RQ��0DUFK���WK���-RH�6FKHLG�ZLOO�
KHOS�ZLWK�WKLV�RQH�DJDLQ�,�KRSH���,�ZLOO�EH�VHQGLQJ�RXW�IO\�
HUV�IRU�WKLV�HYHQW�LQ�WKH�QH[W�IHZ�ZHHNV���:H�DUH�SODQQLQJ�
RQ�KDYLQJ�WKH�MHW�UDOO\�DJDLQ�RQ�$SULO��WK�DORQJ�ZLWK�D�
%%4�OXQFK���$OOHQ�&DLQ�DQG�,�DUH�ZRUNLQJ�RQ�WKLV���/DVW�
\HDU�LW�ZDV�RXU�EHVW�HYHQW�RI�WKH�\HDU���$�JUHDW�WLPH�ZDV�
KDG�E\�DOO���$SULO���UG�ZLOO�EH�()-��DQG�7-���UDFLQJ�ZLWK�
-RH�'HODWHXU�DV�WKH�HYHQW�GLUHFWRU���:H�KDYH�VHYHUDO�
)ORDW�)O\�HYHQWV�0D\�WKURXJK�$XJXVW�DQG�WKHQ�D�VHFRQG�
UDFH�GDWH�DQG�WKH�*LDQW�6FDOH�HYHQW�LQ�WKH�IDOO���,�HQFRXU�
DJH�HYHU\RQH�WR�FRPH�RXW�DQG�SDUWLFLSDWH�RU�DW�OHDVW�
FKHFN�RXW�WKH�HYHQWV���7KH\�DUH�WKH�ZD\V�ZH�UDLVH�IXQGV�
WKURXJKRXW�WKH�\HDU�VR�ZH�GR�QRW�KDYH�WR�UHO\������RQ�
FOXE�PHPEHUVKLS�GXHV�WR�RSHUDWH�WKH�ILHOG� 

7KDW�LV�DERXW�LW�IRU�QRZ���3OHDVH�IHHO�IUHH�WR�FRQWDFW�PH�
DQ\WLPH�DERXW�KDSSHQLQJV�ZLWK�WKH�FOXE� 

6HH�\RX�DW�WKH�PHHWLQJ�RQ�)HEUXDU\���WK� 

6KDZQ�/HQFL 

 



Ϯ 

DŝŶƵƚĞƐ�ĨŽƌ�EŽǀĞŵďĞƌ�ϭϯ͕�ϮϬϮϭ 

DĞĞƟŶŐ�ǁĂƐ�ĐĂůůĞĚ�ƚŽ�ŽƌĚĞƌ�ďǇ�WƌĞƐŝĚĞŶƚ�^ŚĂǁŶ�>ĞŶĐŝ��Ăƚ�ϵ͗ϭϰ��D͘ 

dŚĞƌĞ�ǁĞƌĞ�ϭϴ�ŵĞŵďĞƌƐ�ŝŶ�ĂƩĞŶĚĂŶĐĞ͘ 

KůĚ�ďƵƐŝŶĞƐƐ͗ 

 ϭ͘�'ŝĂŶƚ�^ĐĂůĞ�ĞǀĞŶƚ�ǁĂƐ�ĚŝƐĐƵƐƐĞĚ� 

 Ϯ͘�/D���ĞǀĞŶƚ�ǁĂƐ�ŚĞůĚ�ďƵƚ�ĚŽ�ƚŽ�ƐƚŽƌŵǇ�ǁĞĂƚŚĞƌ�ŝƚ�ǁĂƐ�ĚĞĐŝĚĞ�ƚŽ�ŚĂǀĞ�Ă�ŽŶĞ�ĚĂǇ�ĞǀĞŶƚ�ŽŶůǇ͘� dŚĞƌĞ�
ǁĞƌĞ�ŽŶůǇ�ϳ�ƉŝůŽƚƐ�ŝŶ�ĂƩĞŶĚĂŶĐĞ͘ 

EĞǁ��ƵƐŝŶĞƐƐ͗ 

 ϭ͘��dŚĞ�ĐƵƌƌĞŶƚ�ĐƵď�ŽĸĐĞƌƐ��ǁŝůů�ŚŽůĚ�ƚŚĞŝƌ�ƉŽƐŝƟŽŶƐ�ĨŽƌ�ϮϬϮϮ͘ 

  WƌĞƐŝĚĞŶƚ�^ŚĂǁŶ��>ĞŶĐŝ  

  sŝĐĞ�WƌĞƐŝĚĞŶƚ�DŝŬĞ�^ƚŽƌŵ 

  ^ĞĐƌĞƚĂƌǇ-dƌĞĂƐƵƌĞ�ZŽŶ�>ĞŶĐŝ 

  ^ĂĨĞƚǇ�KĸĐĞƌ��ůůĞŶ��ĂŝŶ 

 Ϯ͘�^ŚĂǁŶ��>ĞŶĐŝ�ƌĞǀŝĞǁĞĚ�ƚŚĞ�ĐůƵď�ƌƵůĞƐ�ǁŝƚŚ�ƚŚĞ�ĂƩĞŶĚŝŶŐ�ŵĞŵďĞƌƐ͕�ƚŚĞƌĞ�ǁĞƌĞ�ƐŽŵĞ�ĐŚĂŶŐĞƐ����
 �����ŵĂĚĞ͕�ĂŶĚ��Ăůů�ĂŐƌĞĞĚ�ƚŽ�ƚŚĞ�ƌƵůĞƐ͘ 

 ϯ͘�EŽ�ƐŵŽŬŝŶŐ�ƐŝŐŶƐ�ǁĞƌĞ�ďĞŝŶŐ�ŵĂĚĞ�ďǇ�DŝŬĞ�^ƚĞǁĂƌƚ͘ 

 ϰ͘�dŚĞƌĞ�ǁŝůů�ďĞ�ŶŽ�ŵĞĞƟŶŐ�ŝŶ��ĞĐĞŵďĞƌ�ĂŶĚ�:ĂŶƵĂƌǇ͘�EĞǆƚ�ŵĞĞƟŶŐ�ƚŽ�ďĞ�ŚĞůĚ�ŽŶ�&ĞďƌƵĂƌǇ�ϭϮ͕� ������
ϮϬϮϮ͘ 

 ϱ͘�dŚĞƌĞ�ǁĂƐ�ƌĞǀŝĞǁ�ĨŽƌ�ĐůƵď�ŝŵƉƌŽǀĞŵĞŶƚƐ͘ 

  �͘��ƌĂĐŬ�ĮůůŝŶŐ�ĂŶĚ�^ĞĂůŝŶŐ�ŽĨ�ƚŚĞ�ƌƵŶǁĂǇ͘ 

  �͘�WĂŝŶƟŶŐ�ŽĨ�ƚŚĞ�ĐůƵď�ƐŚĂĐŬ͘ 

  �͘�&ŝǆŝŶŐ�ƉŽƚ�ŚŽůĞƐ�ŽŶ�ƚŚĞ�ƌŽĂĚ 

  �͘�ĂĚĚŝŶŐ�Ă�ĐĞŵĞŶƚ�ƉĂĚ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ƉŽƌƚĂďůĞ�ƚŽŝůĞƚƐ͘ 

  �͘�ZĞƉůĂĐŝŶŐ�ƚŚĞ�ƉŽůĞ�ĂŶĚ�ǁŝŶĚƐŽĐŬ�͘ 

 ϲ͘��ůƵď�ĞǀĞŶƚƐ�ǁŝůů�ďĞ�ƉŽƐƚĞĚ�ĨŽƌ�ϮϬϮϮ͘ 

DĞĞƟŶŐ�ǁĂƐ�ĂĚũŽƵƌŶĞĚ�Ăƚ�ϭϬ͗ϭϬ��D 



ϯ 

5&)8������(YHQW�&DOHQGDU 

 

�������)HEUXDU\  

 ����0HHWLQJ����$0 

 

0DUFK 

 ��-��-����,0$&—0DUN�+XQWOH\ 

 ���6ZDS�0HHW—-RH�6�DQG�6KDZQ 

 

$SULO 

  

 ����-HWV�2YHU�WKH�6LHUUDV—$OOHQ�DQG�6KDZQ 

�� ����0HHWLQJ���$0 

 �����()-��7-���5DFLQJ—-RH�'HODWHXU 

 �����6SULQJ�1LJKW�)O\—6KDZQ�/HQFL 

 

0D\ 

 ������)ORDW�)O\—'LFN�(OOLRWW 

 ����)ORDW�)O\—'LFN�(OOLRW 

 �����)ORDW�)O\-6KDZQ�/HQFL 

 �����)ORDW�)O\—'LFN�(OOLRWW 

������������������:DUELUG�5RXQG�8S—6WRUP\�DQG�6KDZQ 

 �����)ORDW�)O\—'LFN�(OOLRWW 

 �����)ORDW�)O\—6KDZQ�/HQFL 

 

-XQH 

 ������)ORDW�)O\—'LFN�(OOLRWW 

 ������)ORDW�)O\—'LFN�(OOLRWW 

 �����)ORDW�)O\—6KDZQ�/HQFL 

 �����)ORDW�)O\—'LFN�(OOLRWW 

 �����0HHWLQJ����$0�&OXE�%%4 

 �����)ORDW�)O\—'LFN�(OOLRWW 

 �����)ORDW�)O\—6KDZQ�/HQFL 

 �����)ORDW�)O\—'LFN�(OOLRWW 

 

 

 

-XO\ 

 ��-���)LHOG��&ORVHG�-XO\��WK 

 �����)ORDW�)O\—'LFN�(OOLRWW 

 �-�-����,0$&�FRQWHVW—0DUN�+XQWOH\ 

 �����)ORDW�)O\—'LFN�(OOLRWW 

 �����)ORDW�)O\—6KDZQ�/HQFL 

 �����)ORDW�)O\—'LFN�(OOLRWW 

 �����)ORDW�)O\—'LFN�(OOLRW 

 �����)ORDW�)O\—6KDZQ�/HQFL 

 

$XJXVW 

 ������)ORDW�)O\—'LFN�(OOLRWW 

 �����)ORDW�)O\—'LFN�(OOLRWW 

 �����0HHWLQJ��$0—$W�WKH�:DWHU 

 �����)ORDW�)O\—6KDZQ�/HQFL 

 �����)ORDW�)O\—'LFN�(OOLRWW 

 �����)ORDW�)O\—'LFN�(OOLRWW 

 �����)ORDW�)O\—6KDZQ�/HQFL 

 

6HSWHPEHU 

 �����)ORDW�)O\—'LFN�(OOLRWW 

������������������)DOO�(OHFWULF�)HVW—6WHYH�&�DQG�6KDZQ 

 �-����5HQR�$LU�5DFHV 

������������������)DOO�1LJKW�)O\—6KDZQ�/HQFL 

 

2FWREHU 

 ����()-��7-���5DFLQJ—-RH�'HODWHXU 

 �����0HHWLQJ�����$0—&OXE�%%4 

 ��-����*LDQW�6FDOH�)O\-,Q–�-DFN�DQG�6KDZQ 

 

1RYHPEHU 

 �����0HHWLQJ���$0-(OHFWLRQV 

 �����'XFN�+XQW—0LNH�6�DQG�6KDZQ 



ϰ 

Editor’s note 
 
�����+HOOR�WKHUH��P\�QDPH�LV�7LP�%HNNHU��,�KDYH�WDNHQ�RYHU�WKH�QHZV�
OHWWHU�IURP�6KDZQ�VR�KH�ZRXOG�KDYH�PRUH�WLPH�WR�VFRXU�WKH�HDUWK�
IRU�PRUH�GHDOV�RI�WKH�FHQWXU\� 
�����,�DP�ORRNLQJ�IRU�LQSXW�WR�PDNH�WKH�QHZVOHWWHU�PRUH�LQIRUPDWLYH�
DQG�IXQ��,I�\RX�KDYH�DQ\�VXJJHVWLRQV��WKH\�ZRXOG�EH�DSSUHFLDWHG��,I�
DQ\RQH�KDV�WLSV�RU�LGHDV�IRU�RWKHU�PHPEHUV��ZH�FRXOG�DGG�WKHP�WR�
WKH�QHZVOHWWHU��$Q\WKLQJ�WR�KHOS�RWKHUV�RU�LQIRUP�WKHP��3OHDVH�FRQ�
WDFW�PH�DW�WEHNNHU#VEFJOREDO�QHW�� 

 

 


