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)URP�WKH��3UHVLGHQW 

( 
DUOLHU�WRGD\�,�UHFHLYHG�WKH�QHZV�WKDW�7KH������,QGLDQD�*DUGHQ�DQG�3DWLR�6KRZ�KDV�EHHQ�
FDQFHOOHG���,�DP�VWLOO�ZDLWLQJ�WR�KHDU�IURP�*DUILHOG�3DUN�DERXW�ZKHWKHU�RU�QRW�ZH�FDQ�KDYH�
RXU�PRQWKO\�PHHWLQJ�WKHUH��RU�LI�ZH�ZLOO�KDYH�WR�ILQG�DQ�DOWHUQDWH�ORFDWLRQ�IRU�RXU�QH[W�
PHHWLQJ���'HDOLQJ�ZLWK�WKH�&RURQD�YLUXV�KDV�OHIW�PDQ\�RI�XV�ZLWK�WKH�TXHVWLRQ���:KHUH�GR�

ZH�JR�IURP�KHUH"���$OWKRXJK�ZH�QHHG�WR�EH�UHDG\�WR�LPSURYLVH��,�WKLQN�WKDW�ZH
UH�KHDGLQJ�WR�JRRG�
SODFHV���� 

$V�PDQ\�RI�\RX�NQRZ��WKLV�LV�P\�VHFRQG�JR�DURXQG�DV�FOXE�SUHVLGHQW���7KH�ODVW�WLPH�,�GLG�WKLV��ZH�
ZHUH�OLYLQJ�LQ�PRUH�SUHGLFWDEOH�WLPHV�DQG�,�KDG�ELJ�SODQV�WR�KRVW�D�0LGZHVWHUQ�FRQYHQWLRQ���$OW�
KRXJK�ZH�DUH�OLYLQJ�LQ�GLIIHUHQW�WLPHV��WKH�FOXE
V�JRDO�LV�VWLOO�WKH�VDPH��:KHQ�RXU�FOXE�ZDV�FUHDWHG�
URXJKO\����\HDUV�DJR���WKHUH�ZHUH�VHYHUDO�SXUSRVHV�ZKLFK�ZHUH�OLVWHG�LQ�WKH�FOXEV�E\ODZV���2QH�RI�
WKH�PDLQ�JRDOV�ZDV�WR�FUHDWH�LQWHUHVW�DQG�LQVSLUH�SDUWLFLSDWLRQ�E\�ERWK�EHJLQQHU�DQG�DGYDQFHG�
JURZHUV�RI�ERQVDL���$QRWKHU�JRDO�ZDV�WR�DGYDQFH�WKH�SXEOLF
V�DSSUHFLDWLRQ�IRU�ERQVDL�WKURXJK�FOXE�
SDUWLFLSDWLRQ�LQ�SXEOLF�H[KLELWLRQV�DQG�VKRZV���7KRVH�LGHDV�DUH�JRLQJ�WR�EH�P\�PDLQ�IRFXV�WKLV�
FRPLQJ�\HDU� 

:LWK�WKH�&RURQD�YLUXV�ORRPLQJ�RYHU�SUHWW\�PXFK�HYHU\WKLQJ�LQ�RXW�OLYHV�ULJKW�QRZ��WKH�LGHD�RI�GRLQJ�
VRPHWKLQJ�OLNH�D�FRQYHQWLRQ�LV�FUD]\���0DQ\�ODUJHU�SXEOLF�HYHQWV�DUH�JHWWLQJ�FDQFHOOHG���6WLOO��PDQ\�
SHRSOH�DUH�ORRNLQJ�IRU�D�QHZ�KREE\�RU�HVFDSH�GXULQJ�WKHVH�FUD]\�WLPHV���:H�KDG�PDQ\�QHZ�IDFHV�
GXULQJ�ODVW�\HDU
V�FOXE�PHHWLQJV���,�H[SHFW�WKDW�WUHQG�ZLOO�FRQWLQXH�LQ��������,�GRQ
W�NQRZ�LI�RXU�PHHW�
LQJV�ZLOO�EH�PDLQO\�LQVLGH�RU�RXWVLGH�WKLV�\HDU���,�GRQ
W�NQRZ�LI�WKH\�ZLOO�EH�DW�WKH�=RR�DW�WKH�*DUILHOG�
3DUN�&RQVHUYDWRU\���6WLOO��ZH
OO�GR�RXW�EHVW�WR�ILQG�D�SODFH�HYHU\�PRQWK��� 

,�WKLQN�WKDW�ZH�ZLOO�H[FHO�LQ�������ZKHQ�LW�FRPHV�WR�FUHDWLQJ�LQVSLUDWLRQ�DQG�SDUWLFLSDWLRQ���:H�KDYH�
VRPH�JUHDW�DUWLVWV�ZKR�DUH�PHPEHUV�RI�RXU�FOXE�DQG�ZH�KDYH�D�ORW�RI�HQWKXVLDVWLF�QHZ�SDUWLFL�
SDQWV���:H�GRQ
W�KDYH�WR�WUDYHO�IDU�WR�KDYH�DFFHVV�WR�JUHDW�WHDFKHUV�DQG�JUHDW�PDWHULDO���:H�KDYH�D�
ORW�RI�KDQGV-RQ�ZRUNVKRSV�SODQQHG�IRU�WKLV�\HDU���&OXE�PHPEHUV�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�JHW�
WKHLU�KDQGV�RQ�VRPH�UHDOO\�JUHDW�PDWHULDO���,�DP�UHDOO\�ORRNLQJ�IRUZDUG�WR�RXU�%DOG�&\SUHVV�:RUN�
VKRS�WKDW�ZH�ZLOO�EH�KDYLQJ�LQ�0D\���:H�DUH�DOVR�JRLQJ�WR�KDYH�URRW-RYHU-URFN��WURSLFDO�DQG�HYHU�
JUHHQ�ZRUNVKRSV�LQ�WKH�FRPLQJ�PRQWKV���$V�XVXDO��ZH�ZLOO�KDYH�WRS�QRWFK�PDWHULDO�DYDLODEOH�IRU�
WKHVH�ZRUNVKRSV��� $OWKRXJK�WKH�*DUGHQ�	�3DWLR�6KRZ�LVQ
W�JRLQJ�WR�EH�KDSSHQLQJ�WKLV�\HDU��ZH�
DUH�VWLOO�JRLQJ�WR�KDYH�RWKHU�RSSRUWXQLWLHV�WR�VKRZ�RXU�WUHHV���*DUILHOG�3DUN�LV�LQWHUHVWHG�LQ�KDYLQJ�D�
ERQVDL�VKRZ�LQ�-XQH�DJDLQ���,
P�WKLQNLQJ�WKDW�WKH�,QGLDQD�6WDWH�)DLU�ZLOO�EH�EDFN�DQG�ZH
OO�RQFH�
DJDLQ�KDYH�RXU�VKRZ�WKHUH���7KH�VKRZ�DW�WKH�,QGLDQDSROLV�=RR�ZDV�YHU\�VXFFHVVIXO�GXULQJ�WKH�)DOO�
RI��������7KH�=RR�ZDQWV�XV�EDFN�WKLV�)DOO��DQG�WKH\�ZDQW�HYHQ�PRUH�WUHHV��� 

'HVSLWH�DOO�WKH�FUD]\�WKLQJV�JRLQJ�RQ�DURXQG�WKH�ZRUOG�ULJKW�QRZ��ERQVDL�LV�VWLOO�DOLYH�DQG�ZHOO�LQ�,Q�
GLDQDSROLV���:H�PD\�VWLOO�KDYH�WR�GHDO�ZLWK�VRPH�FKDOOHQJHV��EXW�,
P�H[SHFWLQJ�D�ORW�RI�SRVLWLYH�DF�
WLYLW\���7KH�PHHWLQJV��ZRUNVKRSV�DQG�VKRZV�ZLOO�JR�RQ���,�WKLQN�WKDW�ZH
OO�PDNH�WKLV�D�JUHDW�\HDU� 

 

Scott Yelich 
3UHVLGHQW 
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)URP�WKH�9LFH�3UHVLGHQW 
 

+L�HYHU\RQH��KRSHIXOO\�\RX¶UH�DOO�KDYLQJ�D�GHFHQW�VWDUW�WR�������DV�PXFK�DV�DQ\RQH�FDQ��DQ\ZD\���
�����ZDV�PDQ\�WKLQJV��EXW�LQ�SDUWLFXODU�LW�ZDV�LVRODWLQJ��$V�D�FOXE��ZH¶UH�DOZD\V�WU\LQJ�WR�ILQG�ZD\V�
WR�HQJDJH�RXU�PHPEHUV�DQG�NHHS�HYHU\RQH�LQYROYHG��EXW�WKDW�VHHPV�HVSHFLDOO\�LPSRUWDQW�WKLV�\HDU��
,W¶V�KDUG�WR�JHW�WR�NQRZ�HYHU\RQH�HYHQ�ZKHQ�ZH�GR�KDYH�PRQWKO\�PHHWLQJV��DQG�ODWHO\�LW¶V�EHHQ�
HYHQ�KDUGHU� 

6R�IRU�������ZH¶UH�JRLQJ�WR�XVH�WKH�QHZVOHWWHU�DV�DQ�HDV\�ZD\�IRU�FOXE�PHPEHUV�WR�VKDUH�ZKDW�
WKH\¶UH�GRLQJ�ZLWK�WKHLU�WUHHV��,W¶V�FDOOHG�WKH�FOXE�VSRWOLJKW��DQG�LW¶V�D�VLQJOH�SDJH�RI�SLFWXUHV�DQG�RU�
WH[W�RQ�ZKDWHYHU�ERQVDL�WRSLF�\RX¶G�OLNH��6KDUH�\RXU�WUHH�FROOHFWLRQ��VKRZ�XV�\RXU�ZLQWHU�VHWXS��WDON�
DERXW�\RXU�IDYRULWH�WUHH��VKDUH�VRPH�WLSV��VKRZ�RII�\RXU�VWDQGV�DQG�DFFHQWV��RU�DQ\WKLQJ�HOVH�\RX�
FDQ�WKLQN�RI��:H¶G�ORYH�WR�VHH�HYHU\RQH�ILOO�D�SDJH�ZLWK�ZLWK�SLFWXUHV�DQG�VRPH�LQIRUPDWLRQ�RQ�ZKDW�
HYHU�LV�LQWHUHVWLQJ�WR�WKHP��:KHQ�\RX¶UH�GRQH��VHQG�\RXU�SDJH�WR�%RE�+R\��U�KR\�#�VEFJOREDO�QHW��
WR�EH�DGGHG�WR�WKH�QHZVOHWWHU� 

:KHQ�ZH�VD\�HYHU\RQH��ZH�UHDOO\�PHDQ�LW��2XU�FOXE�LV�IXOO�RI�SHRSOH�RI�DOO�H[SHULHQFH�OHYHOV��DQG�ZH�
ZDQW�WR�KHDU�IURP�HYHU\RQH��6RPHWLPHV�WKH�EHVW�SHUVRQ�WR�WHDFK�D�EHJLQQHU�LV�DQRWKHU�EHJLQQHU�
ZKR�MXVW�OHDUQHG�VRPHWKLQJ�UHFHQWO\��VR�LW¶V�IUHVKHU�LQ�WKHLU�PLQG��2U�MXVW�WDNH�D�IHZ�SLFWXUHV�RI�\RXU�
WUHHV��:H¶G�ORYH�WR�VHH�WKHP��DQG�LW¶V�UHDOO\�HDV\�WR�ILOO�D�SDJH�ZLWK�VRPH�ELJ�SLFWXUHV�DQG�D�IHZ�
FDSWLRQV� 

,¶YH�SXW�WRJHWKHU�DQ�DUWLFOH�RQ�P\�IDYRULWH�WUHH�WR�JHW�XV�VWDUWHG��DQG�,¶P�ORRNLQJ�IRUZDUG�WR�KHDULQJ�
IURP�PRUH�SHRSOH�WKURXJKRXW�WKH�\HDU� 

 

$ʙ\ȿVɈ�%DʤʅOɈ��9LFH�3UHVLGHQW 

5HPLQGHU�� 
7KH�)HEUXDU\��UG�
,%&�0HHWLQJ�ZLOO�EH�

KHOG�DW�WKH� 
,QGLDQDSROLV�=RR� 
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&OXE�6SRWOLJKW��$PHULFDQ�/DUFK�3URJUHVV�3LFWXUHV 
$O\VVD�%DWXOD 

,I�,�KDG�WR�SLFN�D�IDYRULWH�WUHH��LW�ZRXOG�SUREDEO\�EH�P\�ODUFK��,�FRXOG�VD\�LW¶V�EHFDXVH�RI�WKH�EHDXWLIXO�
IDOO�FRORU�RU�HQMR\LQJ�WKH�QHZ�QHHGOHV�LQ�WKH�VSULQJ��%XW�UHDOO\��LW¶V�EHFDXVH�LQ�VSLWH�RI�DOO�,¶YH�GRQH�
WR�LW��LW¶V�VWLOO�D�SUHWW\�QLFH�ORRNLQJ�WUHH��,�SLFNHG�WKH�WUHH�DW�WKH�FOXE¶V������ODUFK�ZRUNVKRS�EHFDXVH�
RI�LWV�FRRO�WUXQN�DQG�JRRI\�'U��6HXVV�YLEH� 

��  
,Q������LW�JRW�D�QHZ�SRW���WRR�PXFK��ZLULQJ�DQG�SUXQLQJ��DQG�PDGH�LW�WR�WKH�VWDWH�IDLU� 

� �� ��  
�����KDG�RQH�PRUH�VW\OLQJ��DQG�WKHQ�,�OHIW�LW�DORQH�XQWLO�,�UHSRWWHG�LW�LQ�������0\�SODQV�IRU������DUH�
WR�JLYH�LW�DQRWKHU�VW\OLQJ�LQ�)HEUXDU\�DQG�KRSH�ZH�FDQ�KDYH�D�ORFDO�VKRZ�RU�WZR�WKLV�\HDU� 

6XSSRUW�RXU�&RUSRUDWH�6SRQVRUV 
%RQVDL�E\�)LHOGV��0DUN�)LHOGV� 
&LUFOH�&LW\�%RQVDL��%RE�+R\� 

(DJOH�&UHHN�%RQVDL��6FRWW�<HOLFK� 



� 

 

�����0HHWLQJ�&DOHQGDU 
 
-DQXDU\���  &DQFHOOHG 
)HEUXDU\���  6KRKLQ�%RQVDL��&DUH�	�  
     'LVSOD\��PHHWLQJ�DW�WKH�,QGLDQDSROLV�=RR� 

0DUFK���   %XLOGLQJ�D�%RQVDL�)RUHVW�      �PHHWLQJ�DW�WKH�,QGLDQDSROLV�=RR� 

$SULO� ��   n )ORZHULQJ�	�)UXLWLQJ� 
     %RQVDL 
     n &LFDGD�6HDVRQ����� 
0D\���   %DOG�&\SUHVV�:RUNVKRS 
-XQH���   5RRW�2YHU�5RFN 
-XO\���   7URSLFDO�%RQVDL 
$XJXVW���  %RQVDL�'LVSOD\ 
6HSWHPEHU��� $QQXDO�0HPEHUV�2QO\�  
     $XFWLRQ 
2FWREHU���  (YHUJUHHQ�%RQVDL 
1RYHPEHU���� %XLOGLQJ�D�%RQVDL�6ODE� 
'HFHPEHU��� $QQXDO�*$/$ 
�)RU�WKH�ODWHVW�FDOHQGDU�PHHWLQJ�WRSLF��YLVLW�RXU�ZHEVLWH��ZZZ�LQG\ERQVDL�RUJ`� 
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&OXE�,QIRUPDWLRQ 
9LVLWRUV�DUH�DOZD\V�:(/&20(��� 

 

:KHUH� *DUILHOG�3DUN�&RQVHUYDWRU\
 

 ,QGLDQDSROLV��,QGLDQD 

:KHQ�� )LUVW�:HGQHVGD\�RI�HDFK�0RQWK
 
 �0HHWLQJ�/RFDWLRQ�7LPH�Z�EH�VFKHGXOHG�DFFRUGLQJ�WR�DQ\-DOO�&RYLG�9LUXV�5HVWULFWLRQV�RU�PDQGDWHV� 

7LPH�� �����SP
��&KHFN�RXU�ZHEVLWH�IRU�SRVVLEOH�FKDQJHV�

&OXE�'XHV� 'XHV�DUH�����SHU�FDOHQGDU�\HDU���&RVW�LQFOXGHV��XS�WR��WZR�PHPEHUV�RI�
WKH�VDPH�KRXVHKROG 

 9LVLW�RXU�ZHEVLWH�IRU�PRUH�LQIRUPDWLRQ�RQ�RXU�FOXE��ERQVDL�HYHQWV��QXUVH�
ULHV�DQG�VXSSOLHUV��DQG�ERQVDL�OLQNV�ZRUOGZLGH  

ZZZ�LQG\ERQVDL�RUJ 
)LQG�XV�RQ�)DFHERRN��,QGLDQDSROLV�%RQVDL�&OXE 
�)HEUXDU\�	�0DUFK�DUH�DW�WKH�,QGLDQDSROLV�=RR� 

&OXE�2IILFHUV 
����-���� 

3UHVLGHQW  6FRWW�<HOLFK 

9LFH-3UHVLGHQW $O\VVD�%DWXOD 

6HFUHWDU\  

7UHDVXUHU  5REHUW�+R\ 

3DVW�3UHVLGHQW 3DXO�:HLVKDDU  

1HZVOHWWHU��  5REHUW�+R\ 

:HEPDVWHU  6FRWW�<HOLFK 

9ROXQWHHUV  6WHYHQ�'LFN 

0HPEHUVKLS  6WHYHQ�'LFN 

+LVWRULDQ  5RQ�)UDOH\ 

/LEUDULDQ  3DXO�:HLVKDDU 

*DUILHOG�&XUDWRU 3DXO�:HLVKDDU 

0$%$���%&,  3DXO�:HLVKDDU 

$%6   0DUN�)LHOGV 
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&OXE�,QIRUPDWLRQ 
9LVLWRUV�DUH�DOZD\V�:(/&20(��� 

:KHUH� *DUILHOG�3DUN�&RQVHUYDWRU\ 

�����6KHOE\�6WUHHW 

,QGLDQDSROLV��,QGLDQD 

:KHQ�� )LUVW�:HGQHVGD\�RI�HDFK�

PRQWK 

7LPH�� �����SP 

&OXE�'XHV� 'XHV� DUH� ���� SHU� FDOHQGDU�
\HDU�� &RVW� LQFOXGHV� �XS� WR��
WZR� PHPEHUV� RI� WKH� VDPH�
KRXVHKROG�� 

&OXE�2IILFHUV�������-���� 

3UHVLGHQW 6FRWW�<HOLFK 

9LFH�3UHVLGHQW $O\VVD�%DWXOD 

  
6HFUHWDU\  

7UHDVXUHU 5REHUW�+R\ 

3DVW�3UHVLGHQW 3DXO�:HLVKDDU 

0HPEHUVKLS 6WHYHQ�'LFN 

:HE�0DVWHU 6FRWW�<HOLFK 

9ROXQWHHUV 6WHYHQ�'LFN� 

+LVWRULDQ 5RQ�)UDOH\ 

/LEUDULDQ 3DXO�:HLVKDDU 

0$%$��%&, 

$%6 

3DXO�:HLVKDDU 

0DUN�)LHOGV 

*DUILHOG�&XUDWRU 

3XEOLFDWLRQV�3KRWRV 

 

3DXO�:HLVKDDU 

5REHUW�+R\� 

  

&KHFNRXW�WKH�,%&�ZHEVLWH�� 
ZZZ�LQG\ERQVDL�RUJ� 

 

6XSSRUW�RXU�&RUSRUDWH�6SRQVRUV 
%RQVDL�E\�)LHOGV��0DUN�)LHOGV� 
&LUFOH�&LW\�%RQVDL��%RE�+R\� 

(DJOH�&UHHN�%RQVDL��6FRWW�<HOLFK� 

&KHFN�RXU�ZHEVLWH�PRQWKO\�IRU�
PHHWLQJ�VWDWXV�ORFDWLRQ� 


