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DQH�6XFKRPHO�(-PDLO��GLDQH#FRKRSHMHIIFR�FRP� 
6HFUHWDU\��&KHUL�3DDYROD����-���-����� 
(PDLO��FKHUL#FRKRSHMHIIFR�FRP  ���� 
7UHDVXUHU�1HZVOHWWHU�0HPEHUVKLS��5D\�0RRUH�
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IXOO�ELOO�FDQ�EH�UHDG�DW�KWWSV���OHJ�FRORUDGR�JRY�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV�����$�ELOOV�����DB���B���SGI� 
+HUH�LV�D�EULHI�H[SODQDWLRQ�RI�WKH�GLIIHUHQW�FULPHV�LQ�WKH�ELOO� 
&ODVV���)HORQLHV—&ODVV���IHORQLHV�DUH�SXQLVKDEOH�E\�WZR�WR�VL[�\HDUV¶�LPSULVRQPHQW��D�ILQH�RI�EHWZHHQ��������DQG�
����������RU�ERWK� 7KHIW RI�SURSHUW\�ZRUWK�EHWZHHQ���������DQG����������LV�D�FODVV���IHORQ\���&ROR��5HY��6WDW������-���-
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/HYHO��� 6L[�PRQWKV�WR�RQH�\HDU�LQ�SULVRQ��D�ILQH�RI�EHWZHHQ��������DQG�����������RU�ERWK� 
0RUH�GHWDLOHG�H[SODQDWLRQV�SURYLGHG�E\�WKH�-HIIHUVRQ�&RXQW\�6KHUULII
V�2IILFH�FDQ�EH�IRXQG�RQ�WKH�&RORUDGR�5HYLVHG�
6WDWXWHV�VHFWLRQ��� �&ULPLQDO�FRGH���KWWSV���FRGHV�ILQGODZ�FRP�FR�WLWOH-��-FULPLQDO-FRGH 
2WKHU�LQWURGXFHG�ELOOV�FDQ�EH�IRXQG�RQ�WKH�6WDWH�/HJLVODWLYH�ZHEVLWH��XQGHU�WKH�*HQHUDO�$VVHPEO\�WDE�DQG�WKHQ�GR�%LOO�
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&DVHV�IURP�-HIIFR�:HEVLWH—���������3$�--�SUH�DSSOLFDWLRQ�PHHWLQJ�IRU�������:�+LDOHDK�3O��SURSRVLQJ������VT�IW�
EOGJ�������VT�IW�RIILFH�������VT�IW�ZDUHKRXVH�IRU�HOHFWULFDO��SOXPELQJ��$�&�EXVLQHVV� ���RYHUKHDG�GRRUV� � 7KLV�LV�FXUUHQWO\�
XQGHYHORSHG�ORW�6(�RI�WKH�*RRGZLOO�VWRUH�WKDW�LV�RQ�WKH�6(�FRUQHU�RI�6�6LPPV�6W��:�%HOOHYLHZ�$YH� �:RXOG�EH�VRXWK�RI�
WKH�DXWR�UHSDLU�VKRS�� 
���������3$ �SUH�DSSOLFDWLRQ�PHHWLQJ�IRU�������:�&RDO�0LQH�$YH�-�3RZGHUKRUQ�(OHP�6FKRRO� SODQ�WR�UHPRYH�DOO�RI �WKH�
PRGXODU�XQLWV�DQG�UHSODFH�WKHP�ZLWK�DQ�DSSUR[LPDWHO\��������VT�IW�EXLOGLQJ�DQG�GR�UHQRYDWLRQV�WR�WKH�H[LVWLQJ�EOGJ� 
���������5= � UH]RQLQJ�IRU�������:�%RZOHV�$YH���Q��VLGH�RI�:�%RZOHV�$YH��ZHVW�RI�&�����7KLV�ZDV�WKH������*\PQDV�
WLFV�SURSHUW\�� 
2'3�IRU�:KLVWOLQJ�+DUH�'LVWLOOHU\�$UWLVDQ�9LOODJH�'LVWLOOHU\�����5=�WR�DGG�GLVWLOOHU\��UHWDLO�IRRG�DQG�RUFKDUG�WR�WKH�DOORZDEOH�
XVHV�IRU�WKH�SURSHUW\� 
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3UHVLGHQW¶V�&RUQHU�—�+H\�IRONV��ZH�DUH�LQ�WKH�PLGGOH�RI�ZLQWHU��\HDK��,¶P�QRW�D�KXJH�IDQ�RI�ZLQWHU�OLNH�,�RQFH�ZDV��,�JUHZ�
XS�LQ�/HDGYLOOH�ZKHUH�WKH\�DUH�LQ�SHUSHWXDO�ZLQWHU�>DOPRVW@��0\�ROG�NQHHV�GRQ¶W�OLNH�WKH�EXPSV�RQ�WKH�VNL�KLOOV�DQG�P\�ROG�
EDFN�QR�ORQJHU�HQMR\V�VKRYHOLQJ�OLNH�,�XVHG�WR��+XJH�VKRXW�RXW�WR�P\�QHLJKERU�ZKR�RIWHQ�FOHDUV�P\�VLGHZDON� 
,Q�FDVH�\RX�KDYHQ¶W�QRWLFHG��WKLV�FROXPQ�LV�ZULWWHQ�ZHHNV�EHIRUH�LW�JRHV�WR�SXEOLFDWLRQ�DQG�PD\�RFFDVLRQDOO\�KDYH�WRSLFV�
WKDW�DUH�LQFRUUHFW��0\�IXWXUH�YLVLRQ�JRJJOHV�VRPHWLPHV�DUH�IRJJ\�QRW�DOORZLQJ�PH�WR�VHH�WKLQJV�FOHDUO\��,I�,�JHW�VRPHWKLQJ�
ZURQJ�–�,¶P�DVNLQJ�IRU�\RXU�XQGHUVWDQGLQJ��,�GR�HQMR\�KHDULQJ�IURP�D�QXPEHU�RI�IRONV�ZKR�DFWXDOO\�UHDG�WKLV��)RU�WKRVH�RI�
\RX�ZKR�DFWXDOO\�UHDG�DQG�XVH�WKH�QHZVOHWWHU�–�7+$1.�<28���&RQVLGHUDEOH�WLPH�DQG�H[SHQVH�JR�LQWR�WKLV�SXEOLFDWLRQ��
7KDQNV�HVSHFLDOO\�WR�-RGL�RXU�VHFUHWDU\�ZKR�SXWV�RXU�SRUWLRQ�RI�LW�WRJHWKHU��<RX�UHDOL]H�WKRXJK�WKDW�&RORUDGR�/DVHUW\SH�LV�
UHVSRQVLEOH�IRU�PRVW�RI�WKH�FRQWHQW�LQ�WKLV�SXEOLFDWLRQ� 
2XU�QH[W�ERDUG�PHHWLQJ�KDV�W\SLFDOO\�EHHQ�DW�RQH�RI�RXU�RIILFHU¶V�KRXVH��,W�LV�RXU�DQQXDO�SODQQLQJ�PHHWLQJ�ZKHUH�ZH�VLW�
GRZQ�ZLWK�RXU�FDOHQGDUV�DQG�DWWHPSW�WR�FRRUGLQDWH�WKH�HYHQWV�RI�WKH�\HDU��,�KRQHVWO\�FDQQRW�EHJLQ�WR�SUHGLFW�KRZ�WKLV�
\HDU�ZLOO�WXUQ�RXW�IRU�DFWLYLWLHV��+HUH�LV�WR�KRSLQJ�WKDW�WKH�YDFFLQHV�ZH�JHW�DUH�ZRUWKZKLOH�DQG�ZH�FDQ�EHJLQ�WKH�FOLPE�EDFN�
LQWR�D�VHQVH�RI�QRUPDO�DFWLRQV� 
2QH�PRUH�WRSLF�,�IHHO�WKH�QHHG�WR�FODULI\��WKH�PDMRULW\�RI�LVVXHV�ZH��ERDUG�PHPEHUV��KHDU�UHDOO\�VKRXOG�EH�KDQGOHG�E\�
-HIIHUVRQ�&RXQW\��2XU�E\-ODZV�DGGUHVV�RQO\�PLQLPDO�DUHDV�RI�WRSLFV��,I�\RXU�QHLJKERU�KDV�D�EDUNLQJ�GRJ�–�WDON�WR�WKHP�
ILUVW�DQG�WKHQ�FDOO�-HII&R�LI�\RX�FDQ¶W�UHDFK�DQ�DJUHHPHQW��,I�\RXU�QHLJKERU�UHIXVHV�WR�FOHDU�VQRZ�IURP�WKHLU�VLGHZDON�–�WDON�
WR�WKHP�ILUVW�DQG�WKHQ�FDOO�-HII&R�LI�\RX�FDQ¶W�UHDFK�DQ�DJUHHPHQW��,I�\RXU�QHLJKERU�SDUNV�DQ�59�RQ�WKH�VWUHHW�IRU�WRR�ORQJ�
D�SHULRG�–�WDON�WR�WKHP�ILUVW�DQG�WKHQ�FDOO�-HII&R�LI�\RX�FDQ¶W�UHDFK�DQ�DJUHHPHQW��,I�\RXU�QHLJKERU�OHDYHV�D�FRQVLVWHQWO\�
PHVV\�\DUG�–�WDON�WR�WKHP�ILUVW�DQG�WKHQ�FDOO�-HII&R�LI�\RX�FDQ¶W�UHDFK�DQ�DJUHHPHQW��,¶P�EHJLQQLQJ�WR�QRWLFH�D�SDWWHUQ��
&+&$�ERDUG�FDQQRW�GHDO�ZLWK�LVVXHV�RXW�RI�RXU�MXULVGLFWLRQ��SOHDVH�EH�FRQVLVWHQW�LQ�FDOOLQJ�WKH�RQHV�ZKR�FDQ�KHOS�\RX��
³7KHQRLV\�ZKHHO�JHWV�WKH�JUHDVH�´ 
2XU�\HDUO\�PHPEHUVKLS�GULYH�LV�XQGHUZD\��SOHDVH�FRQVLGHU�EHLQJ�D�VXSSRUWLQJ�SDUW�RI�&ROXPELQH�+LOOV�&LYLF�$VVRFLDWLRQ� 
%H�WKH�NLQG�RI�QHLJKERU�\RX�ZLVK�\RX�KDG�—5DQG\�0RQWJRPHU\��&+&$�SUHVLGHQW�UQPRQWJRPHU\#DWW�QHW 

&ROXPELQH�.QROOV�6RXWK�,,�5HYLHZ 
)URP�3UHVLGHQW¶V�&RUQHU—�:H�KHOG�WKH������$QQXDO�ERDUG�PHHWLQJ�RQ�7XHVGD\��-DQXDU\����DQG�LW�ZHQW�ZHOO��:H�KDG�
DOO���ERDUG�PHPEHUV�SUHVHQW����PHPEHU�KRXVHKROGV��DQG����PHPEHUV�UHSUHVHQWHG�E\�SUR[\��7KH�SURSRVHG������EXGJ�
HW�ZDV�DSSURYHG�DORQJ�ZLWK�WKH�WKUHH�E\ODZ�DPHQGPHQWV��$GGLWLRQDOO\��ZH�KDG�WKUHH�ERDUG�VHDWV�WR�ILOO�DQG�,�DP�KDSS\�
WR�UHSRUW�WKDW�(OL]DEHWK�1HOVRQ-+XOVH�ZDV�HOHFWHG�WR�ILOO�WKH�VHDW�YDFDWHG�E\�$GDP�%ODNH��/RRN�IRU�(OL]DEHWK¶V�ELR�LQ�WKH�
0DUFK�(GLWLRQ�RI�WKH�5HYLHZ��,�ZDQW�WR�WKDQN�$GDP�IRU�KLV�VHUYLFH�WR�RXU�FRPPXQLW\��$GDP�GLG�D�YHU\�JRRG�MRE�VHUYLQJ�
RQ�WKH�ERDUG�ZLWK�VSHFLDO�HPSKDVLV�DQG�KHOS�RQ�RXU�$&&�FRPPLWWHH��7KDQNV�$GDP��,Q�DGGLWLRQ�WR�(OL]DEHWK��ERWK�3DP�
+RULV]Q\�DQG�,�ZHUH�HOHFWHG�WR�DQRWKHU�WHUP��6R��\RXU�ERDUG�PHPEHUV�IRU������ZLOO�EH�7RP�6FKLFNWDQ]��-RVK�.XQNHO��
&KULV�5H\QROGV��3DP�+RULV]Q\��3DXO�3HFN��$QGL�(ONLQV�DQG�(OL]DEHWK�1HOVRQ-+XOVH��$OVR��LQ�DWWHQGDQFH�DQG�KHOSLQJ�XV�
ZLWK�WKH�PHHWLQJ�ZDV�RXU�QHZ�SURSHUW\�PDQDJHU�*UHJ�%LVKRS�ZLWK�0D[LPXP�3URSHUW\�PDQDJHPHQW��:H�ORRN�IRUZDUG 
WR�ZRUNLQJ�ZLWK�*UHJ�DQG�0D[LPXP� 
,I�\RX�VDZ�D�ILUH�HQJLQH�ZLWK�OLJKWV�IODVKLQJ�DQG�KRUQV�EORZLQJ��IROORZHG�E\�FDUV�DQG�WUXFNV�GHFNHG�LQ�&KULVWPDV�GHFRUD�
WLRQV�RQ�WKH�HYHQLQJ�RI�6XQGD\�'HFHPEHU���WK�LW�ZDV�QRW�\RXU�LPDJLQDWLRQ��LW�ZDV�RXU�+2$�+ROLGD\�3DUDGH�RI�/LJKWV��,�
ZDQW�WR�WKDQN�%UHQGD�$EERWW�IRU�VSHDUKHDGLQJ�WKH�SDUDGH�ZLWK�KHOS�IURP�-HQQLIHU�%ODNH��6WHSKDQLH�+DEHUNRUQ��$QGL�
(ONLQV��-RVK�.XQNHO�DQG�PDQ\�PRUH��,�DOVR�ZDQW�WR�WKDQN�WKH�PDQ\�KRXVHKROGV�ZKR�GHFNHG�RXW�WKHLU�FDUV�DQG�WUXFNV�WR�
SDUWLFLSDWH��7KLV�ZDV�D�QHZ�HYHQW�ERUQ�RXW�RI�WKH�&RYLG-���UHVWULFWLRQV�DQG�LW�UHSODFHG�WKH�+2$�+ROLGD\�+D\ULGH�ZH�MXVW�
FRXOG�QRW�KDYH�GXH�WR�WKH�VRFLDO�JDWKHULQJ�UHVWULFWLRQV��:H�KRSH�WR�EULQJ�WKH�+ROLGD\�+D\ULGH�EDFN�LQ�'HFHPEHU�RI������
DQG�ZH�DUH�DOVR�DUH�FRQVLGHULQJ�D�UHWXUQ�RI�WKH�+ROLGD\�3DUDGH�RI�/LJKWV�� 
7KH�ERDUG�FRQWLQXHV�WR�ZRUN�ZLWK�0D[LPXP�3URSHUW\�0DQDJHPHQW�WR�WUDQVIHU�RXU�ILOHV�WR�WKHLU�VWDII�DQG�V\VWHPV��:H�ZLOO�
VRRQ�KDYH�WRROV�LQ�SODFH�WR�HOHFWURQLFDOO\�PHPRULDOL]H�$&&�UHTXHVWV�E\�SURSHUW\��WR�WUDFN�DQG�PHPRULDOL]H�FRYHQDQW 
YLRODWLRQV�E\�SURSHUW\��WR�KDYH�FRQVROLGDWHG�ERRNNHHSLQJ��$5�DQG�$3�IXQFWLRQV��DQG�WR�KDYH�PRUH�IOH[LEOH�GXHV�SD\PHQW�
RSWLRQV��:H�ZLOO�DOVR�KDYH�D�PHPEHU�SRUWDO�VR�\RX�FDQ�FKHFN�WKH�VWDWXV�RI�\RXU�DFFRXQW� 
7KDQNV��EH�VDIH��DQG�WDNH�JRRG�FDUH��—7RP�6FKLFNWDQ]��3UHVLGHQW�&.6,,�+2$ 

&ROXPELQH�:HVW�&LYLF�$VVRFLDWLRQ�1HZVOHWWHU 
)URP�$�0RPHQW�:LWK�7KH�%RDUG�Q������ZH�VXEPLWWHG�WKH�SDSHUZRUN�WR�UHQHZ�WKH�&RYHQDQWV�IRU�DQ�DGGLWLRQDO����
\HDUV��ZLWKRXW�DQ\�FKDQJHV��2XU�HQWUDQFH�VLJQV�KDYH�EHHQ�VKRZLQJ�VRPH�GLVWUHVV�E\�WKH�\HDUV�RI�H[SRVXUH�WR�ZLQG��
UDLQ��VQRZ�DQG�VXQ��VR�ZH�DUH�ORRNLQJ�DW�KDYLQJ�WKHP�UHQRYDWHG��7KH�IXQGV�IRU�WKH�XSJUDGH�DUH�DYDLODEOH�GXH�WR�WKH 
JHQHURXV�GRQDWLRQV�RI�&:&$�0HPEHUVKLSV��7KH�HQWUDQFHV�ZLOO�DOVR�VHH�VRPH�QHZ�PXOFK�EHLQJ�LQVWDOOHG�LQ�WKH�6SULQJ��
D�0DUFK�GDWH�ZLOO�EH�SRVWHG�DQG�H[WUD�KDQGV�ZLOO�EH�QHHGHG��$�QHZ�ZHEVLWH�LV�LQ�WKH�SODQQLQJ�VWDJHV��DEOH�WR�EULQJ�LQIRU�
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PDWLRQ�PRUH�TXLFNO\�WR�QHLJKERUV�DQG�DOVR�JLYH�DGGLWLRQDO�DFFHVV�WR�RXU�YDOXHG�0HPEHUV��7KH�&DOHQGDU�RI�(YHQWV�ZLOO�
SRVW�SRWHQWLDO�GDWHV�IRU�DOO�RI�RXU�SDVW�HYHQW�RIIHULQJV�LQ�WKH�KRSHV�WKDW�ZH�FDQ�HYHQWXDOO\�EULQJ�QHLJKERUV�EDFN�WRJHWKHU�
DJDLQ��7KH�QHZVOHWWHU�ZLOO�FRQWLQXH�WR�FDUU\�SHUWLQHQW�XSGDWHV�WKDW�ZH�UHFHLYH�IURP�WKH�6WDWH�	�&RXQW\��3OHDVH�IHHO�IUHH�
WR�FRQWDFW�&:&$WDON#JPDLO�FRP�ZLWK�DQ\�RWKHU�LGHDV�\RX�ZRXOG�OLNH�IRU�XV�WR�ZRUN�RQ��<RX�FDQ�DOVR�FRQQHFW�ZLWK�XV�LI�
\RX�IHHO�\RX�KDYH�VRPH�WLPH�	�WDOHQWV�WR�VKDUH�ZLWK�WKH�FRPPXQLW\��WKHUH�DUH�D�FRXSOH�RSHQLQJV�IRU�%RDUG�0HPEHUV�
DQG�YROXQWHHU�KDQGV�DUH�DOZD\V�ZHOFRPHG� 
6WD\�ZDUP��VWD\�VDIH�DQG�VWD\�KHDOWK\�LQ������� 

7KH�/HDZRRG�5DSSRUWHU 

�)URP�/HDZRRG�0HWURSROLWDQ�5HFUHDWLRQ�DQG�3DUN�'LVWULFW�0LQXWHV�-DQXDU\����������7KH�PHHWLQJ�ZDV�FDOOHG�WR�RU�
GHU�DW������S�P��E\�3UHVLGHQW�'HEE\�%DNHU��0HPEHUV�SUHVHQW��6WHYH�:DOO�9LFH�3UHVLGHQW��'RQQD�6Q\GHU�7UHDVXUHU��,NH�
1HOVRQ�6HFUHWDU\��:DGH�+DQFH\�6SHFLDO�3URMHFWV��DQG�'DYH�3DGLOOD�3DUNV�0DQDJHU� 
3XEOLF�&RPPHQWV�-�7RP�%U\DQW�VDLG�KH�KDV�EHHQ�WR�&OHPHQW�3DUN�DQG�QRWLFHG�WKDW�WKHLU�EDWKURRPV�ZHUH�ORFNHG�IRU 
WKH�:LQWHU�EHFDXVH�RI�WKH�FROG�DQG�WKHUHIRUH�EXLOGLQJ�SHUPDQHQW�EDWKURRPV�DW�:HDYHU�DQG�/HDZRRG�3DUNV�ZRXOG�QRW�EH�
D�JRRG�LGHD�DV�SUHYLRXVO\�UHFRPPHQGHG��+H�DOVR�LV�FRQFHUQHG�DERXW�VQRZ�SORZLQJ�LQ�5DFFRRQ�3DUN�SRVVLEO\�FDXVLQJ�
GDPDJH�WR�WKH�ZRRGHQ�EULGJH��'DYH�DFWXDOO\�KDQG�VKRYHOV�WKH�ZRRGHQ�EULGJH�WR�SURWHFW�LW� 
7UHDVXUHU¶V�5HSRUW�-�'RQQD�SUHVHQWHG�WKH�7UHDVXUHU¶V�5HSRUW��ELOOV�SDLG�WKLV�PRQWK�LQFOXGH��'HQYHU�:DWHU��8QLWHG 
6LWH�6HUYLFHV��GRJJLH�EDJ�YHQGRU��:DVWH�0DQDJHPHQW��;FHO�(QHUJ\��0HOHQGUH]�*XWWHUV��5LFK�$ODUFRQ��'DYH¶V�LQYRLFH� 
UHLPEXUVHPHQW�WR�SHWW\�FDVK�DQG�,NH�ZDV�UHLPEXUVHG�IRU�EXGJHW�SXEOLFDWLRQ��� 
3DUNV�0DQDJHU�5HSRUW�-�$79�UHSDLUHG��6QRZ�UHPRYHG�LQ�DOO�3DUNV��$OO�SDUNV�ZHUH�LQVSHFWHG��DQG�GRJJLH�EDJV�FKHFNHG 
DQG�UHSOHQLVKHG�DV�QHHGHG��/HDZRRG�3DUN��0HOHQGUH]�*XWWHUV�FRPSOHWHG�WKH�LQVWDOODWLRQ�RI�QHZ�JXWWHUV�RQ�WKH�/HDZRRG�
3DUN�3DYLOLRQ��7KH�QHZ�SDUN�EHQFKHV�VKRXOG�EH�GHOLYHUHG�LQ�WKH�QH[W�IHZ�ZHHNV��'DYH�ZLOO�FRRUGLQDWH�ZLWK�ERDUG�PHP�
EHUV�IRU�WKH�UHPRYDO�RI�ROG�EHQFKHV� 
2OG�%XVLQHVV������:HEVLWH��0LQGL�LV�FKHFNLQJ�RQ�SRVVLEOH�'RPDLQ�QDPHV��%RDUG�ZLOO�QHHG�WR�DSSURYH�WKH�'RPDLQ�QDPH��
:RUN�ZLOO�EHJLQ�RQ�WKH�:HEVLWH�DIWHU�WKDW������3RUWD�3RWWLHV��:DGH�LV�FRRUGLQDWLQJ�ZLWK�/LEHUW\�:DVWH�0DQDJHPHQW�WR�UH�
SODFH�WKH�FXUUHQW�YHQGRU��'RQQD�PRYHG�WR�DXWKRUL]H�:DGH�WR�UHPRYH�WKH�FXUUHQW�YHQGRU�DQG�FRQWUDFW�ZLWK�/LEHUW\�:DVWH�
0DQDJHPHQW��6WHYH�VHFRQGHG�DQG�WKH�PRWLRQ�SDVVHG�XQDQLPRXVO\������/HDZRRG�3DUN�6LJQV��/:&)�*UDQW��%RDUG�YRWHG�
WR�QRW�WDNH�DQ\�IXUWKHU�DFWLRQ������+RUVH�ULGHUV�LQ�WKH�SDUNV��'HEE\�ZLOO�SHUVRQDOO\�QRWLI\�ORFDO�VWDEOHV�WKDW�KRUVHV�DUH�QRW�
DOORZHG�LQ�WKH�SDUNV������3LFNOHEDOO�DQG�)ULVEHH�*ROI��%RWK�ZHUH�GLVFXVVHG�DV�SRVVLEOH�DGGLWLRQV�GHSHQGLQJ�RQ�ILQDQFHV��
/HDZRRG�UHVLGHQW��0DUN�%URZQ��RIIHUHG�KLV�DVVLVWDQFH�IRU�)ULVEHH�*ROI� 
1HZ�%XVLQHVVHV��5HQWDO�RI�/HDZRRG�)LHOG�-�6RXWK�-HIIFR�6SRUWV�$VVRFLDWLRQ�KDV�UHTXHVWHG�WR�XVH�WKH�EDVHEDOO�ILHOG�LQ�
/HDZRRG�3DUN�IRU�IRXU�KRXUV�GD\�0RQGD\�WKURXJK�)ULGD\��7KH�JURXS�ZLOO�SD\�������6WHYH�PRWLRQHG�WR�DOORZ�6RXWK�-HIIFR�
6SRUWV�WR�UHQW�WKH�/HDZRRG�EDVHEDOO�ILHOG��:DGH�VHFRQGHG��7KH�PRWLRQ�SDVVHG�XQDQLPRXVO\�—,NH�1HOVRQ��6HFUHWDU\ 
)URP�/HDZRRG�&LYLF�$VVRFLDWLRQ�%RDUG�0HHWLQJ�0LQXWHV�RI�-DQXDU\��WK������—0HHWLQJ�ZDV�RQ�OLQH�DQG�EHJDQ�DW�
����SP��,Q�DWWHQGDQFH��3DXO�2¶&RQQRU��&KLS�/DQJRZVNL��/DXULH�6HODQGHU��0LNH�0DMRU��0LQGL�0DXFN��5KRQGD�(YHOHWK��
%HWV\�0DMRU��1DQF\�%RFN� 
7KH�HQWUDQFH�GHFRUDWLRQV�ZLOO�EH�WDNHQ�GRZQ�RQ�)ULGD\��WKH��WK�RI�-DQXDU\�E\�&KLS�DQG�3DXO��7KDQN�\RX�IRU�VHWWLQJ�WKHP�
XS�WKLV�\HDU� 
/HDZRRG�IDPLO\�WKDW�KDG�D�ILUH�LQ�WKHLU�KRXVH�ZDV�D�WRSLF�IRU�GLVFXVVLRQ��,W�ZDV�GHFLGHG�E\�WKH�ERDUG�WKDW�0LQGL�ZRXOG�VHW�
XS�D�³*R�)XQG�0H´�VLWH�DV�WKHUH�KDYH�EHHQ�TXHVWLRQV�IURP�UHVLGHQWV�DV�WR�ZKDW�WKH\�FRXOG�GR�IRU�WKH�IDPLO\� 
7KHUH�ZDV�D�VXJJHVWLRQ�IRU�LQ�SHUVRQ�/&$�PHHWLQJV�EXW�DV�LW�VWDQGV�ZH�ZLOO�VWLOO�KDYH�DQ�RQ�OLQH�PHHWLQJ�LQ�)HEUXDU\� 
%XGJHW�ZDV�DSSURYHG�DQG�LV�SULQWHG�LQ�WKH�5DSSRUWHU� 
7KH�GRPDLQ�QDPH�IRU�RXU�ZHEVLWH�ZDV�XQGHU�GLVFXVVLRQ��0LQGL�DQG�&KLS�ZLOO�ZRUN�RQ�WKLV�LQ�WKH�QH[W�IHZ�GD\V��$�ELOO�LV 
RZHG�DQG�ZH�FDQ�VDYH�PRQH\�LI�ZH�SD\���PRQWKV�DKHDG��&KLS�ZLOO�JLYH�0LNH�WKH�2.�WR�SD\�WKH�ELOO�EHIRUH�WKH���WK�RI�
-DQXDU\�RQFH�WKH�SUREOHPV�KDYH�EHHQ�ZRUNHG�RXW� 
7KH�ERDUG�KDG�GHFLGHG�WR�JLYH�����WR�/HDZRRG�37$�EXW�QR�LQYRLFH�KDG�EHHQ�JLYHQ�WR�0LNH�VR�*LQD�ZLOO�JHW�WKDW�WR�KLP�LQ 
RUGHU�IRU�KLP�WR�VHQG�WKH�FKHFN� 
/HDZRRG�GHFRUDWLQJ�FRQWHVW�ZDV�D�VXFFHVV��7ZHQW\�ILYH�SHRSOH�WH[WHG�WKHLU�YRWHV�LQ��2XU�QHLJKERUKRRG�ZDV�JORZLQJ� 
*LIW�FDUGV�ZHUH�JLYHQ�WR�WKH�WRS�WKUHH�KRPHV��7KDQN�\RX�WR�HYHU\RQH�IRU�SDUWLFLSDWLQJ� 
/DXULH�ZLOO�SXW�DQ�DUWLFOH�LQ�DERXW�WKH�GHFRUDWLQJ�FRQWHVW� 
/DXULH�DOVR�ZDQWV�WR�SULQW�DQ�DUWLFOH�UHJDUGLQJ�DGGUHVV�QXPEHUV�RQ�KRXVHV� 
7KH�PHHWLQJ�DGMRXUQHG�DW������S�P� 

�NNCANTQMD 
)URP�)HEUXDU\�1HZV�7KH�1HZ�<HDU�SUHVHQWV�XV�DOO�ZLWK�WKH�RSSRUWXQLW\�IRU�D�EHWWHU�\HDU�WKDQ�������2I�FRXUVH��WKDW�
VKRXOGQ¶W�EH�WRR�KDUG��/DVW�\HDU�ZDV�D�WRXJK�RQH�IRU�XV�DOO��+RSHIXOO\��WKH�SDQGHPLF�ZLOO�JHW�XQGHU�FRQWURO�VRRQ�DQG�ZH�
FDQ�DOO�PRYH�EDFN�WR�QRUPDO��,W�ZLOO�EH�D�QHZ�QRUPDO��$�ZLVHU�QRUPDO�SHUKDSV��%XW�D�EHWWHU�\HDU�IRU�VXUH��:DVK�\RXU�
KDQGV��:HDU�D�PDVN��$QG�EH�NLQG�WR�\RXU�QHLJKERUV��7KH�IRRG�WUXFNV�ZLOO�FRQWLQXH�WR�YLVLW�:RRGERXUQH�LQ�������5LJKW�



)HEUXDU\�—0DUFK����� 
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/LWWOHWRQ��&2������ 

$W�WKH�1RYHPEHU������PHHWLQJ�ZH�GHFLGHG�WR�QRW�KDYH�PHHWLQJV�XQWLO�ZH�FRXOG�KDYH�WKHP�
RXWVLGH��SUREDEO\�LQ�$SULO��RU�XQWLO�WKH�YLUXV�VLWXDWLRQ�FKDQJHV�GUDPDWLFDOO\��'XH�WR�WKH�LQ�
FUHDVHG�UHVWULFWLRQV��ZH�KDYH�EHHQ�XQDEOH�WR�ILQG�D�UHOLDEOH�SODFH�WR�PHHW��LW�LV�GLIILFXOW�WR�JHW�
VSHDNHUV��DQG�LQGRRUV�PHHWLQJV�FRXOG�EH�LQDSSURSULDWH�IRU�RXU�PHPEHUV��ZKR�DUH�PRVWO\�LQ�
WKH�DW�ULVN�FDWHJRU\��,I�VRPHWKLQJ�FRPHV�XS�ZH�ZLOO�ORRN�LQWR�RQ�OLQH�PHHWLQJV��:H�ZLOO�NHHS�
LQ�WRXFK�LQ�FDVH�WKH�VLWXDWLRQ�FKDQJHV��+RSH�HYHU\RQH�ZLOO�NHHS�VDIH�DQG�VWD\�KHDOWK\�LQ�WKH�
QHZ�\HDU� 

32�%2;������� 
/LWWOHWRQ��&2������ 
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QRZ�WKH�VFKHGXOH�LV�IRU�HYHU\�RWKHU�7KXUVGD\�IURP������S�P��WR������S�P��6HH�WKH�DUWLFOH�LQ�WKLV�QHZVOHWWHU�IRU�PRUH�LQIRU�
PDWLRQ� 
,Q�$SULO��WKHUH�ZLOO�EH�RSHQLQJV�IRU�QHZ�%RDUG�PHPEHUV�DW�WKH�$QQXDO�+RPHRZQHUV�PHHWLQJ��,W�LV�VWURQJO\�VXJJHVWHG�WKDW�
\RX�DWWHQG�WKDW�PHHWLQJ�DQG�VHULRXVO\�FRQVLGHU�YROXQWHHULQJ�IRU�WKH�%RDUG��,I�\RX�ORYH�RXU�FRPPXQLW\�DQG�ZDQW�WR�NHHS�
PDNLQJ�LW�D�JUHDW�SODFH�WR�OLYH��WKHQ�\RX�DUH�QHHGHG��)HHO�IUHH�WR�FRQWDFW�DQ\�FXUUHQW�%RDUG�PHPEHU�ZLWK�DQ\�TXHVWLRQV� 
'XH�WR�WKH�QHZ�EL-PRQWKO\�VFKHGXOH��WKH�QH[W�%RDUG�PHHWLQJ�ZLOO�EH�KHOG�RQ�)HEUXDU\�����������DW������S�P��,W�ZLOO�EH�D�
YLUWXDO�PHHWLQJ�� 

�����+LVWRULFDOO\�-HIIFR�0DJD]LQH�1RZ�$YDLODEOH��-�7KH�-HIIHUVRQ�&RXQW\�+LVWRULFDO�&RPPLVVLRQ��-&+&��LQYLWHV�\RX�
WR�UHDG�LWV�DQQXDO�SXEOLFDWLRQ��+LVWRULFDOO\�-HIIFR�PDJD]LQH��)ROORZLQJ�WKH�WKHPH�RI�/HJDF\�7UDGHV�DQG�%XVLQHVVHV��WKH�
�����HGLWLRQ�KLJKOLJKWV�QXPHURXV�ORFDO�FRPPHUFLDO�HQWHUSULVHV�WKDW�KDYH�WKULYHG�WKURXJK�JHQHUDWLRQV��$OVR�IHDWXUHG�LQ�
WKH���-SDJH�SXEOLFDWLRQ�DUH�VSHFLDO�DQQLYHUVDULHV�VXFK�DV�3URKLELWLRQ�DQG�:RPHQ¶V�6XIIUDJH��VSRWOLJKWV�RQ�&RRUV�DQG�
/RFNKHHG�0DUWLQ��DQG�PXFK�PRUH� 
*HW�<RXU�&RS\�RI +LVWRULFDOO\�-HIIFR� �$V�DOZD\V��DOO�LVVXHV�RI�+LVWRULFDOO\�-HIIFR�DUH�DYDLODEOH�IRU�IUHH�GRZQORDG�RQ�
WKH +LVWRULFDO�3XEOLFDWLRQV�SDJH��2QFH�&29,'-���SXEOLF�KHDOWK�UHVWULFWLRQV�DUH�OLIWHG��D�OLPLWHG�QXPEHU�RI�KDUG�FRSLHV�RI�
WKH������HGLWLRQ�RI�+LVWRULFDOO\�-HIIFR�ZLOO�EH�DYDLODEOH�IRU�SLFNXS�DW�WKH�3ODQQLQJ�	�=RQLQJ�'LYLVLRQ�RIILFHV������-HIIHUVRQ�
&RXQW\�3NZ\��6XLWH�������LQ�WKH�-HIIHUVRQ�&RXQW\�$GPLQLVWUDWLRQ�DQG�&RXUWV�)DFLOLW\�� 
3DVW�LVVXHV�RI�WKH�PDJD]LQH�LQ�KDUG�FRS\�IRUPDW�PD\�EH�SXUFKDVHG�WKURXJK�WKH�)ULHQGV�RI�WKH�-&+&�ZLWK�SURFHHGV�JR�
LQJ�WR�IXQG�-&+&�SURJUDPV�DQG�HYHQWV��KWWSV���ZZZ�MHIIFR�XV������+LVWRULFDO-3XEOLFDWLRQV 
&RPPLVVLRQHU�'DKONHPSHU�1RPLQDWHG�IRU�/HDGHU�RI�WKH�<HDU�$ZDUG��-�7KH�(YHUJUHHQ�&KDPEHU�DQQRXQFHG�LWV�
QRPLQHHV�IRU�/HDGHU�RI�WKH�<HDU�DQG�RQH�RI�-HIIFR
V�RZQ�PDGH�WKH�OLVW��&RPPLVVLRQHU�/HVOH\�'DKONHPSHU�KDV�EHHQ�
QRPLQDWHG�DORQJ�ZLWK�%HWV\�+D\HV��0RXQW�(YDQV�+HDOWKFDUH�	�+RVSLFH��DQG�&LQG\�/DWKDP��/DWKDP�&RQVXOWLQJ�6HU�
YLFHV� 
9LVLW�WKH�(YHUJUHHQ�&KDPEHU�ZHEVLWH�WR�OHDUQ�DERXW�DOO�RI�WKH�QRPLQHHV�DQG�DZDUGV��$�YLUWXDO�HYHQW�ZLWK�D�SUHVHQWDWLRQ�
RI�DZDUGV�ZLOO�RFFXU�LQ�HDUO\�0DUFK���KWWSV���HYHUJUHHQFKDPEHU�RUJ 
7DNH�WKH�,-���0RXQWDLQ�&RUULGRU�6XUYH\—7KH�&RORUDGR�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��&'27��LV�FRQGXFWLQJ�D�VXUYH\�
RI�UHFHQW�WUDYHOHUV�RQ�WKH�,-���0RXQWDLQ�&RUULGRU�WR�WKH�ZHVW�RI�'HQYHU��7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�XQGHUVWDQG�GULY�
HUV¶�WUDYHO�SDWWHUQV�DQG�SUHIHUHQFHV�ZKHQ�XVLQJ�WKH�,-���0RXQWDLQ�&RUULGRU��,I�\RX¶YH�XVHG�WKLV�SDUW�RI�,-���LQ�WKH�ODVW�
QLQH�PRQWKV��&'27�ZDQWV�WR�KHDU�IURP�\RX��KWWSV���UVJVXUYH\�FRP� 
�,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKH�VXUYH\��SOHDVH�HPDLO�XV�DW�L��VXUYH\#UVJVXUYH\�FRP 
)URP�(QJDJH�-HIIFR�)HEUXDU\�,VVXH 
 


