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1RWH��,�ZHQW�EDFN�DQG�FRUUHFWHG�VRPH�PLVVLQJ�FKDUJHV�DQG�FUHGLWV��VR�WKLV�VKRXOG�EH�FRUUHFW�EDODQFH�JRLQJ�IRUZDUG� 

&DVHV�IURP�-HIIFR�:HEVLWH—�������� &07� %DQGLPHUH�9LUWXDO�FRPPXQLW\�PHHWLQJ������DW������SP �IRU�SURSRVHG�
UH]RQLQJ��7KH\�ZDQW�D�3'�WR�DOORZ�FRPPHUFLDO ��&-����LQGXVWULDO��PXOWL-IDPLO\��RIILFH��DQG�RWKHU�XVHV �LQ�DGGLWLRQ�WR�XVHV�
DOUHDG\�DOORZHG�DW�WKH�SURSHUW\ 
���������&07��������:�3URJUHVV�$YH�9LUWXDO�PHHWLQJ�RQ������DW���SP�WR�DOORZ�UH]RQLQJ�IRU�FDQLQH�	�IHOLQH�ERDUGLQJ 
���������$65���:HVWHQG�5LGJH�GHYHORSPHQW��E\�5LFKPRQG�$PHULFDQ�KRPHV�--WKLV�LV�WKH�FKXUFK�SURSHUW\�RQ�VRXWK�
VLGH�RI�:�&RDO�0LQH�$YH�DSSUR[����EORFNV�HDVW�RI�6�.LSOLQJ�3NZ\�- 7KH\�ZDQW�DQ�H[FHSWLRQ�WR�FXUUHQW�QRLVH�VWDQGDUGV�
ZKLFK�RQO\�DOORZ����GE$ �IURP�H[LVWLQJ�QHDUE\�URDGV�WR�UHDFK LQWR�UHVLGHQWLDO�VXEGLYLVLRQ�EHWZHHQ���DP�-���SP���7KH\�
ZDQW�WKH�DOORZHG�QRLVH�VWDQGDUG�WR�EH������GE$�   
���������6'��+LJKSRLQW�6WRUDJH�	�0HUFDQWLOH �������DFUHV�QHDU�:�4XLQF\�$YH�	�(OGULJH�6W���QHDU�WKH�+RPH�'HSRW�
DW�:�4XLQF\�$YH��&���� 6LWH�GHYHORSPHQW�SODQ�IRU���IOH[-LQGXVWULDO�EOGJV��-�VWRUDJH��UHVWDXUDQW��FRPPHUFLDO�XVHV 
$OVR �,03257$17� �3XEOLF�UHYLHZ�FRSLHV�RI �GRFXPHQWV�ZLWK�VLJQLILFDQW�FKDQJHV�WR�WKH VKHG�DQG�IHQFH�SHUPLW�UHJXOD�
WLRQV�DUH�H[SHFWHG�ZLWKLQ�D�FRXSOH�RI�PRQWKV��:DWFK�WKH�-HIIFR�3	=�ZHEVLWH�IRU�WKHP� 
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3UHVLGHQW¶V�&RUQHU�—�<($���6SULQJ�LV�KHUH�–�ORRNLQJ�IRUZDUG�WR�ZDUPHU�WHPSV��ILUHV�LQ�WKH�ILUHSLW��DQG�UHDGLQJ�LQ�WKH�
VXQ��7KDW�VWRUP�D�IHZ�ZHHNV�DJR�VXUH�EURXJKW�VRPH�JRRG�PRLVWXUH�–�VSULQJ�VKRXOG�EH�JUHHQ�WKLV�\HDU��,�SXUFKDVHG�DQ�
$HUR-JDUGHQ�IRU�VWDUWLQJ�P\�JDUGHQ�SODQWV�LQGRRUV��DQG�,¶P�UHDOO\�H[FLWHG�WR�SXW�LW�WR�XVH��)URP�WKHUH�,�FDQ�PRYH�WKLQJV�WR�
P\�OLWWOH�JUHHQKRXVH�DQG�ILQDOO\�RXWGRRUV��,W�LV�WLPH�WR�WULP�EDFN�WKRVH�VKUXEV�WKDW�DUH�JURZLQJ�RYHU�WKH�VLGHZDONV��,I�\RX�
KDYH�D�FRUQHU�SURSHUW\�PDNH�VXUH�EXVKHV�DUH�ORZ�HQRXJK�WKDW�IRONV�LQ�FDUV�FDQ�VHH�FOHDQO\�WKURXJK�WKH�LQWHUVHFWLRQ��,�
EHOLHYH�WKLQJV�PXVW�EH�QR�KLJKHU�WKDQ����LQFKHV�IURP�VWUHHW�OHYHO��7KLV�LV�D�FRXQW\�SROLF\��QRW�MXVW�&ROXPELQH�+LOOV� 
,�DP�JRLQJ�WR�SXW�RXW�D�UHTXHVW�IRU�D�JURXS�RI�SHRSOH�ZKR�KDYH�D�GHVLUH�WR�KHOS�LQ�RXU�FRPPXQLW\��:H�HVWDEOLVKHG�WKH�
QHLJKERU�KHOSLQJ�QHLJKERU�FDPSDLJQ�D�FRXSOH�RI�\HDUV�DJR�–�EXW�ZH�DUH�KDYLQJ�GLIILFXOW\�ILQGLQJ�SHRSOH�ZKR�DUH�ZLOOLQJ 
WR�VWHS�XS�DQG�DVVLVW�WKRVH�LQ�QHHG��,I�\RX�DV�DQ�LQGLYLGXDO�RU�\RX�ZKR�DUH�SDUW�RI�D�JURXS�>%R\�6FRXWV"@�ZRXOG�EH�ZLOOLQJ 
WR�JLYH�RI�\RXU�WLPH�WR�DVVLVW�RXU�ROGHU�QHLJKERUV�RU�WKRVH�ZKR�DUH�WHPSRUDULO\�XQDEOH�WR�DFFRPSOLVK�D�RQH-WLPH�WDVN�– 
SOHDVH�FRQWDFW�PH�WKURXJK�P\�H-PDLO�OLVWHG�EHORZ��,�IHHO�EHLQJ�D�JRRG�FRPPXQLW\�LQFOXGHV�QHLJKERUV�KHOSLQJ�QHLJKERUV� 
,I�\RX�DUH�RQH�RI�WKRVH�IRONV�ZKR�DUH�PD\EH�D�OLWWOH�ROGHU�DQG�ILQG�LW�GLIILFXOW�WR�DFFRPSOLVK�WKLQJV�DURXQG�WKH�\DUG�-�-�-�
3/($6(�FXW�RXW�WKH�IRUP�DW�WKH�EDFN�RI�WKH�QHZVOHWWHU�DQG�VHQG�LW�WR�XV��:H¶OO�WU\�RXU�EHVW�WR�KHOS�\RX�LQ�\RXU�WLPH�RI 
QHHG��:H�ZLOO�EH�KDYLQJ�RXU�DQQXDO�HOHFWLRQ�RI�RIILFHUV�DW�RXU�QH[W�ERDUG�PHHWLQJ�–�QRZ�LV�\RXU�FKDQFH�WR�VWHS�XS�WR�WKH�
SODWH�DQG�PDNH�D�GLIIHUHQFH�LQ�\RXU�FRPPXQLW\��,I�\RX�ZDQW�WR�JHW�LQYROYHG��\RXU�LQSXW�LV�ZHOFRPH� 
2XU�\HDUO\�PHPEHUVKLS�GULYH�LV�VWLOO�XQGHUZD\��SOHDVH�FRQVLGHU�EHLQJ�D�VXSSRUWLQJ�SDUW�RI�&ROXPELQH�+LOOV�&LYLF�$VVRFLD�
WLRQ��%H�WKH�NLQG�RI�QHLJKERU�\RX�ZLVK�\RX�KDG�—5DQG\�0RQWJRPHU\��&+&$�SUHVLGHQW�UQPRQWJRPHU\#DWW�QHW 
)HEUXDU\�&+&$�0HHWLQJ������E\�=RRP—0HHWLQJ�FDOOHG�WR�RUGHU�������S�P��2IILFHUV�SUHVHQW��5DQG\��-RGL��*DOHQ 
%RDUG�PHPEHUV�SUHVHQW��-HQ��6WHYH��1LFN��0LFKHOOH�DQG�'RQ�&RPPXQLW\�PHPEHUV�SUHVHQW��1RQH 
7UHDVXUHV�UHSRUW�SUHVHQWHG�E\��*DOHQ�6HFRQGHG�E\��0LFKHOOH 
1HZ�EXVLQHVV��1HLJKERUKRRG�EXVLQHVVHV�WR�KHOS�VXSSRUW�VSRQVRU�&+&$��&ROXPELQH�+LOOV�<DUG�6DOH��-XQH���WK�-���WK� 
2OG�EXVLQHVV��6WLOO�ORRNLQJ�IRU�D�ZDVWH�PDQDJHPHQW�FRPSDQ\�WR�GR�IDOO�GXPSVWHU�GD\��5DQG\�ZLOO�EH�DWWHQGLQJ�IRU�QRZ�
RQ�&R+RSH 
0HHWLQJ�DGMRXUQHG�DW�������S�P� 

&ROXPELQH�.QROOV�6RXWK�,,�5HYLHZ 
)URP�3UHVLGHQW¶V�&RUQHU—�+HOOR��,�KRSH�WKLV�PHVVDJH�ILQGV�\RX�DQG�\RXU�IDPLO\�VDIH�DQG�VHFXUH"�,W¶V�YHU\�HQFRXUDJ�
LQJ�WR�VHH�ZH¶UH�ILQDOO\�JDLQLQJ�VRPH�WUDFWLRQ�ZLWK�PRUH�DQG�PRUH�SHRSOH�JHWWLQJ�YDFFLQDWHG�HDFK�ZHHN��+RSHIXOO\��ZH�
FDQ�VWDUW�JHWWLQJ�EDFN�WR�VRPH�VHPEODQFH�RI�QRUPDO�YHU\�VRRQ� 
:H�KHOG�RXU�ODVW�ERDUG�PHHWLQJ�RQ�7XHVGD\��0DUFK��WK�DQG�LW�ZHQW�ZHOO��,�ZDQW�WR�WKDQN�WKRVH�PHPEHUV�ZKR�WRRN�WKH�
WLPH�WR�DWWHQG�WKH�=RRP�PHHWLQJ��,¶P�ZULWLQJ�WKLV�SRVWLQJ�GXULQJ�WKH�ELJ�VQRZ�HYHQW�RI�0DUFK���WK��VR�LW¶V�KDUG�WR�WKLQN�
DERXW�VSULQJ�DQG�VXPPHU�SURMHFWV�ULJKW�QRZ��7KDW�VDLG��WKH�ERDUG�ZDV�UHPLQGHG�E\�-RVK�.XQNHO�GXULQJ�KLV�$&&�XSGDWH�
WKDW�WKHUH�DUH�VHYHUDO�SURMHFWV�FXUUHQWO\�LQ-SURFHVV�ZLWK�WKH�DUFKLWHFWXUDO�FRQWURO�FRPPLWWHH��0DQ\�RI�\RX�DUH�WDNLQJ�WKH�
LQLWLDWLYH�WR�JHW�DQ�HDUO\�VWDUW�ZKLFK�LV�JUHDW��,�ZDQW�WR�UHPLQG�\RX�WKDW�ZH�KDYH�D�SURFHVV�LQ�SODFH�WR�JHW�\RXU�SURMHFWV�
DSSURYHG��6LPSO\�JR�WR�RXU�ZHEVLWH��FNVLL�RUJ��DQG�FOLFN�RQ�WKH�$&&�5HTXHVW�SDJH��7KHUH�\RX�ZLOO�ILQG�WKH�IRUP�\RX�QHHG�
WR�ILOO�RXW�DQG�VXEPLW�DKHDG�RI�VWDUWLQJ�\RXU�SURMHFW��,Q�JHQHUDO��DQ\�LPSURYHPHQW�WR�WKH�H[WHULRU�RI�\RXU�KRPH�RU�WR�\RXU�
SURSHUW\��ZKLFK�LV�YLVLEOH�WR�WKH�SXEOLF��UHTXLUHV�DSSURYDO�RI�WKH�$UFKLWHFWXUDO�&RQWURO�&RPPLWWHH� 
:H�VSHQW�WLPH�GXULQJ�WKH�ERDUG�PHHWLQJ�GLVFXVVLQJ�WKH�YDULRXV�FRPPXQLW\�HYHQWV�IRU������DQG�WKHUH�LV�VRPH�JRRG�
QHZV�WR�UHSRUW��:H�KDYH�GHFLGHG�WR�PRYH�IRUZDUG�ZLWK�WKH�&RPPXQLW\�*DUDJH�6DOH��ZKLFK�LV�VHW�IRU�)ULGD\��-XQH���WK 
DQG�6DWXUGD\��-XQH���WK��-HQQLIHU�%ODNH�LV�WKH�VSRQVRU�RI�WKLV�HYHQW�DQG�ORRN�IRU�PRUH�LQIRUPDWLRQ�IURP�KHU�RQ�1H[WGRRU�
DQG�RXU�ZHEVLWH� 
:H�KDYH�DOVR�ORFNHG-LQ�WKH�GDWH�IRU�WKH�/DUJH�,WHP�3LFNXS�ZLWK�:DVWH�0DQDJHPHQW��:0���7KLV�HYHQW�LV�VHW�IRU�:HGQHV�
GD\��-XQH���WK��+2$�PHPEHUV�ZLWK�WKH�:0�WUDVK�RSWLRQ�DUH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKLV�HYHQW��<RX�FDQ�ILQG�PRUH�LQIRU�
PDWLRQ�DERXW�DFFHSWHG�LWHPV�RQ�WKH�+2$�7UDVK�3URJUDP�SRUWLRQ�RI�WKH�FNVLL�RUJ�ZHE�VLWH� 
:H�FRQWLQXH�WR�EH�LQ�D�KROGLQJ�SDWWHUQ�GXH�WR�&RYLG-���ZLWK�WKH�UHPDLQGHU�RI�RXU�VRFLDO�HYHQWV�LQFOXGLQJ�WKH�5ROOLQJ�,Q�
7R�6XPPHU-%LNH�3DUDGH�	�&DU�6KRZ��W\SLFDOO\�KHOG�LQ�-XQH���0RYLH�	�0XVLF�LQ�WKH�3DUN��W\SLFDOO\�KHOG�LQ�$XJXVW���DQG�
WKH�+ROLGD\�+D\ULGH��'HFHPEHU���:H�GR�SODQ�WR�KROG�WKH�3DUDGH�RI�/LJKWV�HLWKHU�LQ�OLHX�RI�RU�LQ�DGGLWLRQ�WR�WKH�+ROLGD\�
+D\ULGH��7KH�3DUDGH�RI�/LJKWV�ZDV�D�QHZ�HYHQW�ODVW�'HFHPEHU�DQG�ZDV�RXU�ZD\�WR�KROG�D�IXQ�HYHQW�ZKLOH�IROORZLQJ�
&RYLG-���UHVWULFWLRQV� 
$V�IDU�DV�FRPPXQLW\�SURMHFWV�DUH�FRQFHUQHG��ZH�GLG�UHFHLYH�QHZV�IURP�)RRWKLOOV�3DUNV�	�5HFUHDWLRQ��)3	5��WKDW�WKH\�
DUH�UHDG\�WR�PRYH�IRUZDUG�LQ������ZLWK�WKH�DGGLWLRQ�RI�WKH�SDUN�OLJKW�DW�WKH�&RURQDGR�3DUN�HQWUDQFH�QHDU�1LFKROV�DQG�
$PPRQV�VWUHHWV��(OL]DEHWK�1HOVRQ-+XOVH�ZKR�VSRQVRUHG�WKLV�SURMHFW�LV�QRZ�ZRUNLQJ�ZLWK�)3	5�WR�SURYLGH�DQ\�ILQDO�LQ�
IRUPDWLRQ�WKH\�QHHG�WR�EHJLQ�WKH�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�SKDVHV�RI�WKLV�SURMHFW���� 
:H�DOVR�UHFHLYHG�DQ�XSGDWH�IURP�$DURQ�:DUG�RQ�WKH�VWDWXV�RI�WKH�&RURQDGR�(OHPHQWDU\�6KDGH�6WUXFWXUH�WKDW�RXU�+2$ 
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DSSURYHG�FRQWULEXWLQJ��������WRZDUG�LWV�LQVWDOODWLRQ��7KH�-HIIFR�VFKRRO�GLVWULFW�LV�FRPSOHWLQJ�WKHLU�YHWWLQJ�RI�FRQWUDFWRUV�
DQG�WKH\�ZLOO�VRRQ�EH�SODFLQJ�DQ�RUGHU�IRU�WKH�HTXLSPHQW��1R�HVWLPDWHG�VWDUW�RU�FRPSOHWLRQ�GDWH�ZDV�JLYHQ��EXW�,�EHOLHYH�
WKH�JRDO�LV�WR�KDYH�WKH�VKDGH�VWUXFWXUH�LQ�SODFH�E\�WKLV�VXPPHU�IDOO� 
/DVWO\��ZH�UHFHLYHG�D�FRPPXQLFDWLRQ�IURP�WKH�&RURQDGR�(OHPHQWDU\�DGPLQLVWUDWLRQ�DERXW�D�FRQFHUQ�WKH\�KDYH�ZLWK�
KRPHRZQHUV�LQ�&.6,,�ZDONLQJ�WKHLU�GRJV�RQ�VFKRRO�JURXQGV�ZKLOH�VFKRRO�LV�LQ�VHVVLRQ��7KLV�LVVXH�REYLRXVO\�JRHV�ZHOO�
EH\RQG�MXVW�RXU�&.6,,�FRPPXQLW\��EXW�ZH�ZDQWHG�WR�GR�RXU�SDUW�WR�VSUHDG�WKH�ZRUG��$SSDUHQWO\��WKLV�KDV�EHFRPH�D�ELJ�
JHU�LVVXH�ZLWK�PRUH�IRONV�VWD\LQJ�DW�KRPH��$Q\ZD\��SOHDVH�GR�\RXU�SDUW�WR�NHHS�WKH�FKLOGUHQ�VDIH� 
7DNH�JRRG�FDUH�DQG�,¶OO�WDON�WR�\RX�QH[W�PRQWK��—7RP�6FKLFNWDQ]��3UHVLGHQW�&.6,,�+2$ 
)URP�&ROXPELQH�.QROOV�6RXWK�,,�+RPH-RZQHU�$VVRFLDWLRQ�%RDUG�0HHWLQJ�0LQXWHV�)HEUXDU\���������-�3UHVLGHQW�
7RP�6FKLFNWDQ]�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P��%RDUG�PHPEHUV�-RVK�.XQNHO��3DP�+RULV]Q\��(OL]DEHWK�1HOVRQ-
+XOVH��3DXO�3HFN��&KULV�5H\QROGV��DQG�$QGL�(ONLQV�ZHUH�LQ�DWWHQGDQFH�FRQILUPLQJ�D�TXRUXP��*UHJ�%LVKRS�IURP�0D[L�
PXP�3URSHUW\�0DQDJHPHQW�DOVR�DWWHQGHG� 
(OHFWLRQ�RI�%RDUG�2IILFHUV��7RP�QRPLQDWHG�&KULV�5H\QROGV�IRU�6HFUHWDU\�RI�WKH�%RDUG�1R�REMHFWLRQV��&KULV�DFFHSWHG�
WKH�QRPLQDWLRQ��7RP�QRPLQDWHG�3DP�+RULV]Q\�IRU�7UHDVXUHU�RI�WKH�%RDUG�1R�REMHFWLRQV��3DP�DFFHSWHG�WKH�QRPLQDWLRQ� 
&KULV�QRPLQDWHG�7RP�6FKLFKWDQ]�IRU�3UHVLGHQW�RI�WKH�%RDUG��1R�REMHFWLRQV��7RP�DFFHSWHG�WKH�QRPLQDWLRQ��$QGL�QRPL�
QDWHG�-RVK�.XQNHO�IRU�9LFH�3UHVLGHQW�RI�WKH�%RDUG��1R�REMHFWLRQV��-RVK�DFFHSWHG�WKH�QRPLQDWLRQ� 
7RP�PDGH�D�PRWLRQ�WR�DSSURYH�WKHVH�RIILFHU�QRPLQDWLRQ�IRU�WKH������%RDUG�RI�'LUHFWRUV��$QGL�VHFRQGHG�WKH�PRWLRQ 
7KH�PRWLRQ�SDVVHG�XQDQLPRXVO\��7KH������%RDUG�2IILFHUV�DUH�VHW� 
7UHDVXUHU¶V�5HSRUW��3DP�+��SUHVHQWHG�WKH�'HFHPEHU������DQG������DQQXDO�UHSRUWV�DORQJ�ZLWK�WKH�-DQXDU\����� 
7UHDVXUHU¶V�5HSRUW��7KH�DVVRFLDWLRQ�HQGHG������ZLWK�D��������VXUSOXV�DQG�ZDV�RQ�EXGJHW�IRU�UHYHQXH��/HJDO�H[SHQVHV�
ZHUH�RYHU�EXGJHW�IRU�WKH�\HDU��EXW�VRFLDO�H[SHQVHV�ZHUH�XQGHU�GXH�WR�UHVWULFWLRQV�RQ�VRFLDO�JDWKHULQJV�EHFDXVH�RI�&RYLG��
$V�RI�WKLV�PHHWLQJ��WKH�DVVRFLDWLRQ�LV�RQO\����KRPHRZQHUV�EHORZ������IRU�YROXQWDU\�PHPEHUV�KDYLQJ�SDLG� 
$&&�5HSRUW��-RVK�UHSRUWHG����UHTXHVWV�KDYH�EHHQ�VHQW�VLQFH�WKH�ODVW�UHJXODU�%RDUG�PHHWLQJ��$OO�RI�WKRVH�KDYH�EHHQ�
UHYLHZHG�E\�WKH�$&&�DQG�DSSURYHG�H[FHSW�WKH�PRVW�UHFHQW���ZKLFK�DUH�VWLOO�LQ�SURFHVV��3DXO�LV�ZRUNLQJ�RQ�URRI�JXLGH�
OLQHV�IRU�URRILQJ�PDWHULDOV��3DXO�UHSRUWHG�WKH�JRDO�LV�WR�DYRLG�UHQWDO�VW\OH�URRILQJ�PDWHULDOV�DV�URRI�UHSODFHPHQWV��%RDUG�
ZDV�LQ�IDYRU�RI�FOHDU�URRILQJ�JXLGHOLQHV�IRU�KRPHRZQHUV�WR�IROORZ� 
:HOFRPH�&RPPLWWHH�6RFLDO�&RPPLWWHH��7RP�UHSRUWHG�ZLWK�&RYLG��HYHQWV�DUH�DQG�KDYH�EHHQ�LQ�D�KROGLQJ�SDWWHUQ��7KH�
%RDUG�LV�ZDLWLQJ�WR�VHH�ZKDW�KDSSHQV�ZLWK�&RYLG�JRLQJ�IRUZDUG�EHIRUH�SODQQLQJ�DQ\WKLQJ��/DUJH�LWHP�WUDVK�SLFNXS�ZDV 
GLVFXVVHG�DV�VRPHWKLQJ�WKDW�FRXOG�EH�VFKHGXOHG��:HGQHVGD\�-XQH����������RU�-XO\��WK�ZDV�SURSRVHG�E\�7RP��,W�ZDV�
VXJJHVWHG�WKDW�WKH�ODUJH�LWHP�SLFNXS�EH�VFKHGXOHG�DIWHU�WKH�FRPPXQLW\�ZLGH�JDUDJH�VDOH�LI�WKDW�LV�GRQH�LQ�������-XQH�
��WK�DQG���WK�ZHUH�WKURZQ�RXW�DV�D�SRVVLELOLW\�IRU�WKH�JDUDJH�VDOH��$�KRPHRZQHU�DVNHG�LI�WKH�SLFNXS�FRXOG�EH�VFKHGXOHG�
VRRQHU�WR�DYRLG�WKH��WK�RI�-XO\�KROLGD\��0D\EH���ZHHN�HDUOLHU��&KULV�WRRN�DQ�DFWLRQ�LWHP�WR�GLVFXVV�ZLWK�-HQQLIHU�DQG�JHW�
RSLQLRQV�WR�EH�VKDUHG�LQ�WKH�QH[W�%RDUG�PHHWLQJ�LQ�0DUFK� 
0DQDJHPHQW�5HSRUW��*UHJ�%LVKRS�IURP�0D[LPXP�3URSHUW\�0DQDJHPHQW�JDYH�XSGDWHV�RQ�WKH�LPSRUW�RI�KRPHRZQHU�
DFFRXQWV�WR�WKHLU�VRIWZDUH�V\VWHP�&DOLEHU��DORQJ�ZLWK�XSGDWHV�RQ�6PDUW:HEV�IRU�DUFKLWHFWXUH�UHTXHVWV�DQG�YLRODWLRQV� 
*UHJ�DVNHG�WKH�%RDUG�IRU�DV�PDQ\�KLVWRULFDO�UHFRUGV�DV�WKH\�KDG�WKDW�FRXOG�EH�SDVVHG�WR�0D[LPXP�WR�SXW�LQ�RXU�RQOLQH�
ILOH�V\VWHP�RU�RXU�UHFRUGV�UHWHQWLRQ�DW�,URQ�0RXQWDLQ��*UHJ�FRPPLWWHG�WR�UHYLHZLQJ�WKH�H[LVWLQJ�$&&�SURFHVV�RQ�WKH�
&.6,,�ZHEVLWH�DQG�WR�PDNLQJ�UHFRPPHQGHG�FKDQJHV�WR�WKH�ZD\�WKDW�VKRXOG�EH�GRQH�XVLQJ�6PDUW:HEV�VRIWZDUH��7DP�
P\�+DOO�IURP�0D[LPXP�JDYH�DQ�XSGDWH�RQ�WKH�EDQN�DFFRXQW�VHWXS�DQG�IXQGLQJ�VWDWXV��WKH�DFFRXQWLQJ�VHWXS��UHSRUWLQJ�
DQG�UHFHLYDEOHV�DQG�SD\DEOHV��*UHJ�DJUHHG�WR�VHQG�H[DPSOHV�RI�UXOHV��UHJXODWLRQV�DQG�JXLGHOLQHV�WR�WKH�%RDUG�IRU�UH�
YLHZ�DQG�FRQVLGHUDWLRQ�IRU�SUHSDULQJ�VRPHWKLQJ�VLPLODU�IRU�&.6,,��*UHJ�FRPPLWWHG�WR�JHWWLQJ�WKH�%RDUG�DQG�WKH�$&&�VHW�
XS�RQ�6PDUW:HEV�DQG�WR�DUUDQJH�VRPH�WUDLQLQJ�IRU�WKH�$&&� 
2OG�%XVLQHVV�%RDUG�WR�WRXFK�EDVH�ZLWK�&ROLQ�RQ�WKH�)RRWKLOOV�OLJKW�VWDWXV� 
3DP�XSGDWHG�RQ�WKH�KRXVH�ZLWK�WKH�FRYHQDQW�OLHQ��DQG�WKDW�WKH�KRXVH�LV�XQGHU�FRQWUDFW�DQG�WKH�+2$�VKRXOG�EH�JHWWLQJ�
�������LQ�OHJDO�PRQH\�RZHG��7KH�SROHV�WKDW�ZHUH�HUHFWHG�PXVW�EH�UHPRYHG�DQG�WKH�PRQH\�SDLG�EHIRUH�WKH�OLHQ�LV�UH�
OHDVHG��0D[LPXP�ZLOO�ZRUN�ZLWK�OHJDO�WR�HQVXUH�WKLV�KDSSHQV� 
1HZ�%XVLQHVV�2QH�PRUH�PHPEHU�LV�QHHGHG�RQ�WKH�$&&�FRPPLWWHH��7RP�QRPLQDWHG�(OL]DEHWK�1HOVRQ-+XOVH�DQG�
DVNHG�KHU�WR�FRQVLGHU�LW� 
:LWK�QR�DGGLWLRQDO�EXVLQHVV��7RP�DGMRXUQHG�WKH�PHHWLQJ�DW������S�P� 

&ROXPELQH�.QROOV�+RPHRZQHUV�$VVRFLDWLRQ� 
)URP�%RDUG�RI�'LUHFWRUV�0HHWLQJ�0LQXWHV�0DUFK����������3UHVLGHQW�+DOH�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW�����S�P��7KH�
PHHWLQJ�ZDV�FRQGXFWHG�YLD�]RRP�� 
%RDUG�PHPEHUV�DWWHQGLQJ��0DWW�+DOH��7RQ\�7LHUQH\��/HYL�:RRGV��$QLWD�7ZLVVHOPDQ��$QWKRQ\�3XGHZHOO��&ROH�)LFKWHU��
DQG�%LOO�:HHNV��6L[�DGGLWLRQDO�PHPEHUV�RI�WKH�&ROXPELQH�.QROOV�+2$�ZHUH�DOVR�LQ�DWWHQGDQFH�� 
38%/,&�&200(176�6WHYH�+DQWHOPDQ�FRPPHQWHG�WKDW�WKHUH�KDYH�EHHQ�VHYHUDO�DWWHPSWV�WR�EUHHFK�WKH�ZHEVLWH��EXW�
WKHVH�KDYH�DOO�EHHQ�EORFNHG� 
&200,77((�5(32576�0HPEHUVKLS��/HH�:RRGEXU\��LQ�/\QQ�:HLW]HO�DEVHQFH��UHSRUWHG�WKDW�PHPEHUVKLS�LQ�WKH�&.+$�
QRZ�VWDQGV�DW�����PHPEHUV��VOLJKWO\�DKHDG�RI�ODVW�\HDU� 
&RYHQDQWV�DQG�$UFKLWHFWXUDO�&RQWURO��3UHVLGHQW�+DOH�VKDUHG�WKDW�FRYHQDQW�LVVXHV�FRQWLQXH�WR�EH�SXUVXHG��DV�ZHOO�DV��
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&ROXPELQH�:HVW�&LYLF�$VVRFLDWLRQ�1HZVOHWWHU 
)URP�$�0RPHQW�:LWK�7KH�%RDUG�7KDQNV�WR�WKH�&:&$�=RRP�VXEVFULSWLRQ�RXU�0DUFK�PRQWKO\�PHHWLQJ�ZDV�D�IXOO�
KRXVH��:H�ZHOFRPHG�RXU�QHZHVW�&KDLUSHUVRQ��-HQQ��DQG�D�FRXSOH�QHLJKERUV��$OH[LV�DQG�3DWULFN� 
,I�\RX�DUH�QHZ�WR�WKH�QHLJKERUKRRG�\RX�PD\�EH�XQIDPLOLDU�ZLWK�WKH�KLVWRU\�RI�WKH�SRRO��2XU�FRPPXQLW\�SRRO��ZKLFK�KDV 
VHHQ�PDQ\�\HDUV�RI�DFWLYLWLHV�OLNH�&OXE�VZLP�PHHWV��WRGGOHU�VZLP�OHVVRQV��DTXDWLF�H[HUFLVH�IRU�6HQLRUV�DQG�DGXOW�ODS�
WLPH��$V�ZHOO�DV�RSHQ�VZLP�WLPH��FRPPXQLW\�SRRO�HYHQWV�DQG�EHOO\�IORS�FRQWHVW��$V�ZLWK�PDQ\�IDFLOLWLHV�WKDW�ZHUH�RULJL�
QDOO\�EXLOW�ZKHQ�WKH�GHYHORSPHQW�ZDV�QHZ��WKHVH�SODFHV�DUH�LQ�GHVSHUDWH�QHHG�RI�XSJUDGHV��QRW�MXVW�PDLQWHQDQFH��EXW�
DOVR�&RXQW\�&RGHV�QHHG�WR�EH�DGGUHVVHG��$OH[LV�DWWHQGHG�RXU�PHHWLQJ�WR�VKDUH�ZLWK�XV�ZKDW�PLJKW�EH�SRWHQWLDO�SODQV�
IURP�)+35'�LQ�UHJDUGV�WR�RXU�&ROXPELQH�:HVW�SRRO���DUWLFOH�WR�VKDUH�LQ�WKH�QHZVOHWWHU�VRRQ��:H�DUH�HDJHUO\�DZDLWLQJ�
QHZV�DV�WR�ZKHWKHU�WKH�SRRO�ZLOO�RSHQ�IRU�WKH������6XPPHU�6HDVRQ�DQG�ZLOO�SRVW�LQIRUPDWLRQ�LQ�WKH�QHZVOHWWHU�DQG�RQ�
1H[WGRRU�DV�ZH�UHFHLYH�LW��7KH�(DVWHU�(JJV�DUH�EHLQJ�VWXIIHG��������RI�WKHP�DQG�ZLOO�EH�GLVWULEXWHG�DURXQG�WKH�SRRO�
SDUN�RQ�0DUFK��������D�P��7KH�&RPPXQLW\�*DUDJH�6DOH�LV�EHLQJ�RIIHUHG�RQ�0D\���	����SOHDVH�FRQWDFW�-RKQ�%DVLOD�DW�
FROXPELQHUHDOWRU#JPDLO�FRP�WR�EH�DGGHG�WR�WKH�OLVW��2XU�DQQXDO�'XPSVWHU�'D\�HYHQW�LV�VFKHGXOHG��SODQV�DUH�FRPLQJ�
WRJHWKHU�DQG�ZH�ZLOO�GURS�PRUH�LQIR�LQ�WKH�0D\�QHZVOHWWHU��:H�DUH�ZRUNLQJ�WRZDUGV�VRPH�PDLQWHQDQFH�RQ�WKH�HQWUDQF�
HV�DQG�ZLOO�XSGDWH�ZKHQ�ZRUN�GD\V�DUH�DQG�KRZ�PXFK�PXVFOH�ZH�QHHG�IURP�WKH�FRPPXQLW\��3OHDVH�IHHO�IUHH�WR�FRQWDFW�
&:&$WDON#JDPLO�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\��,Q�0D\�ZLOO�ZLOO�KDYH�HOHFWLRQV��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�0DUFK����������7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�
DW������SP��E\�3UHVLGHQW�'HEE\�%DNHU��0HPEHUV�SUHVHQW��6WHYH�:DOO�9LFH�3UHVLGHQW��'RQQD�6Q\GHU�7UHDVXUHU��,NH�1HO�
VRQ�6HFUHWDU\��:DGH�+DQFH\�6SHFLDO�3URMHFWV��DQG�'DYH�3DGLOOD�3DUNV�0DQDJHU��5HVLGHQWV��-DFN�1RIIVLQJHU 
3XEOLF�&RPPHQWV������5HFHLYHG�QXPHURXV�FRPSODLQWV�DERXW�WKH�ODWH�VWDUW�RI�VQRZ�SORZLQJ�LQ�WKH�SDUNV�RQ�)HEUXDU\�
��WK��'DYH��ZKR�QRUPDOO\�EHJLQV�SORZLQJ�HDUO\�LQ�WKH�PRUQLQJ��KDG�H\H�VXUJHU\�WKH�GD\�EHIRUH�DQG�ZDVQ¶W�IHHOLQJ�KLV�QRU�
PDO�6XSHUPDQ�VHOI�DQG�GLGQ¶W�SORZ�XQWLO�ODWH�LQ�WKH�GD\��,Q�WKH�%RDUG¶V�UHFROOHFWLRQ�WKLV�LV�WKH�ILUVW�WLPH�WKDW�'DYH�KDV�QRW�
EHJXQ�SORZLQJ�HDUO\�LQ�DOO�KLV�PDQ\�\HDUV�ZLWK�WKH�'LVWULFW��$�EDFNXS�SODQ�LV�EHLQJ�GHYHORSHG�IRU�IXWXUH�VQRZV� 
����'DYLG�0DUWLQ�HPDLOHG�KLV�FRQFHUQ�DQG�IUXVWUDWLRQ�ZLWK�WKH�DPRXQW�RI�WUHH�FXWWLQJ�LQ�5DFFRRQ�3DUN��³,�DP�YHU\�IUXVWUDW�
HG�DQG�GLVKHDUWHQHG�ZLWK�WKH�DPRXQW�RI�WUHH�FXWWLQJ�KDSSHQLQJ�DW�5DFFRRQ�+ROODU�SDUN��/LYH�WUHHV�DORQJ�WKH�FUHHN�DUH�
EHLQJ�WDNHQ�RXW��ELUGV¶�QHVW�DUH�EHLQJ�GHVWUR\HG��SODFHV�ZKHUH�WKH�RZOV�SHUFK�LQ�WKH�HYHQLQJ�DUH�EHLQJ�WDNHQ�RXW��7KLV�
WULPPLQJ�LV�VWHULOL]LQJ�HYHU\WKLQJ�WKDW�PDNHV�5DFFRRQ�+ROODU�VSHFLDO�´ 
7KH�VDIHW\�RI�SDUN�XVHUV�LV�WKH�%RDUG¶V�QXPEHU�RQH�FRQFHUQ��:HVWRQ�/DQGVFDSH�DQG�'HVLJQ�LV�VWDIIHG�ZLWK�,6$�&HUWLILHG 
DUERULVWV��$UERULVWV�JHQHUDOO\�IRFXV�RQ�WKH�KHDOWK�DQG�VDIHW\�RI�LQGLYLGXDO�SODQWV�DQG�WUHHV�UDWKHU�WKDQ�PDQDJLQJ�WKH�IRU�
HVW��7KH�WUHHV�LQ�5DFFRRQ�+ROODU�ZHUH�ODVW�WULPPHG�LQ�������8QIRUWXQDWHO\��WKHUH�DUH�PDQ\�ROGHU�WUHHV�ZKLFK�WKH�WUHH�
DQG�RU�WKH�EUDQFKHV�KDYH�EHFRPH�VDIHW\�KD]DUGV��:KLOH�WKH\�PD\�ORRN�KHDOWK\��WKHUH�FDQ�EH�DUHDV�LQ�WKH�EDVH�RI�WKH�
WUHHV�WKDW�DUH�URWWLQJ�ZKLFK�ULVNV�WKH�VWDELOLW\�RI�WKH�WUHH��7KHVH�DUH�WKH�W\SHV�RI�LVVXHV�WKDW�WKH�FUHZ�LV�WUDLQHG�WR�ORRN�IRU��
,W�LV�XQIRUWXQDWH��EXW�GXULQJ�WKLV�SURFHVV�WKHUH�FDQ�EH�GDPDJH�WR�KHDOWKLHU�SODQWV�DQG�WUHHV��+RZHYHU��VDIHW\�PXVW�EH�SDU�
DPRXQW� 
����-DFN�1RIIVLQJHU�MRLQHG�WKH�PHHWLQJ�WR�GLVFXVV�WKH�DGGLWLRQ�RI�3LFNOHEDOO�LQ�:HDYHU�3DUN� 
7UHDVXUHU¶V�5HSRUW�–�'RQQD�SUHVHQWHG�WKH�7UHDVXUHU¶V�5HSRUW��ELOOV�SDLG�WKLV�PRQWK�LQFOXGH�'HQYHU�:DWHU��GRJJLH�EDJ�
YHQGRU��:DVWH�0DQDJHPHQW��;FHO�(QHUJ\��/LEHUW\�:DVWH�0DQDJHPHQW��6SHFLDO�'LVWULFW�$VVRFLDWLRQ�RI�&RORUDGR��DQQXDO�
'XHV��)RVGLFN�&3$��DQQXDO�UHSRUW���)HGHUDO�([SUHVV��&KXUFKLFK�5HFUHDWLRQ��/HDZRRG�SDUN�EHQFKHV��5LFK�$ODUFRQ��
'DYH¶V�LQYRLFH��UHLPEXUVHPHQW�WR�SHWW\�FDVK��,NH�PRYHG�WKDW�WKH�7UHDVXUHU�5HSRUW�EH�UHFHLYHG��DQG�ELOOV�SDLG��6WHYH�VH�
FRQGHG�DQG�WKH�PRWLRQ�SDVVHG�XQDQLPRXVO\� 
3DUNV�0DQDJHU�5HSRUW�–�6QRZ�UHPRYHG�LQ�DOO�3DUNV��$OO�SDUNV�ZHUH�LQVSHFWHG��DQG�GRJJLH�EDJV�FKHFNHG�DQG�UHSOHQ�
LVKHG�DV�QHHGHG������/HDZRRG�3DUN��7KH�QHZ�SRUWD�SRWW\�YHQGHU��/LEHUW\�:DVWH�0DQDJHPHQW��GURYH�RQWR�WKH�JUDVV�ZKLOH�
FOHDQLQJ�WKH�SRUWD�SRWW\��7KH\�GLG�QRW�XVH�D�SXPS�DV�DJUHHG�WR��:DGH�ZLOO�FRQWDFW�WKH�FRPSDQ\� 

3,36$�DSSURYDOV��+H�DOVR�PHQWLRQHG�WKDW�UHFHQWO\�WKHUH�KDV�EHHQ�DQ�LQFUHDVH�IURP�WKH�FRPPXQLW\�IRU�JDUDJHV�DQG�JDU�
DJH�DGGLWLRQV� 
6SHFLDO�(YHQWV�3URJUDPV���$�ZHELQDU��]RRP�PHHWLQJ��RQ�SURWHFWLQJ�\RXUVHOI�IURP�,'�WKHIW�ZLOO�EH�KRVWHG�E\�WKH�&ROXP�
ELQH�.QROOV�+RPH�2ZQHUV�$VVRFLDWLRQ�RQ�7XHVGD\�0DUFK����������#������S�P��&ROXPELQH�.QROOV�+2$�ZLOO�EH�KRVWLQJ�
DQ�(DVWHU�(JJKXQW�IRU�NLGV�LQ�WKH�QHLJKERUKRRG��7KLV�HYHQW�ZLOO�EH�RQ�D�6DWXUGD\��$SULO��UG��DW����D�P��DW�&ROXPELQH�
.QROOV�3DUN��8SFRPLQJ�HYHQWV�LQFOXGH�D�ZHELQDU�IURP�WKH�3ODWWH�&DQ\RQ�:DWHU�DQG�6DQLWDWLRQ�LQ�0D\��DQG�WKH�FRPPXQL�
W\�JDUDJH�VDOH�LQ�-XQH� 
&2+23(��1R�PHHWLQJ�XSGDWHV��DV�&2+23(�KDV�QRW�EHHQ�PHHWLQJ�GXH�WR�WKH�ZHDWKHU�DQG�&RYLG-���SDQGHPLF��+RZHY�
HU��9LFH�3UHVLGHQW�7LHUQH\�VWDWHG�WKDW�LWV�QHZVOHWWHU�LV�VWLOO�EH�SXEOLVKHG�DQG�DYDLODEOH�IURP�WKH�ZHEVLWH� 
7UHDVXUHU
V�5HSRUW��1R�UHSRUW��EXW�ILQDQFLDO�UHSRUWV�FDQ�EH�YLHZHG�DW�ZZZ�FNKD�RUJ� 
0HHWLQJ�DGMRXUQHG�DW�����S�P�� 
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�NNCANTQMD 
)URP�1RWH�)URP�7KH�%RDUG�3UHVLGHQW�:RXOG�\RX�SXUFKDVH�D�FDU�\RX�KDG�QRW�UHVHDUFKHG"�:RXOG�\RX�EX\�\RXU�KRPH 
VLJKW�XQVHHQ"�:KHQ�LW�FRPHV�WR�VRPH�RI�OLIH¶V�ODUJHVW�H[SHQVHV�DQG�LQYHVWPHQWV��ZH�WHQG�WR�WDNH�WKH�WLPH�WR�PDNH�VXUH�
WKLQJV�DUH�LQ�RUGHU�DQG�DUH�ZKDW�WKH\�VKRXOG�EH��7KH�VDPH�KROGV�WUXH�ZLWK�\RXU�+RPHRZQHUV�$VVRFLDWLRQ��+2$���7KH�
DQQXDO�:RRGERXUQH�+RPHRZQHUV�0HHWLQJ�LV�:HGQHVGD\��$SULO�����������DW������S�P������KRPHRZQHUV�DUH�UHTXLUHG�WR�
SDUWLFLSDWH�YLUWXDOO\�RU�E\�SUR[\�WR�FRQVWLWXWH�D�TXRUXP��,I�\RX¶UH�KDSS\�ZLWK�WKH�FRPPXQLW\��DQG�HQMR\�WKH�DPHQLWLHV�LW�
DIIRUGV��WKHQ�\RX�VKRXOG�SDUWLFLSDWH��RIIHU�LGHDV��RU�MXVW�FRPH�WR�OHDUQ�PRUH��,I�\RX¶UH�XQKDSS\�ZLWK�WKH�FRPPXQLW\�RU�WKH�
+2$��WKHQ�\RX�VKRXOG�SDUWLFLSDWH��RIIHU�LGHDV�RU�MXVW�FRPH�WR�OHDUQ�PRUH��,I�\RX¶UH�LQGLIIHUHQW�DERXW�WKH�FRPPXQLW\�DQG�
WKH�+2$��WKHQ�\RX�VKRXOG�SDUWLFLSDWH«�\RX�JHW�WKH�LGHD��1R��\RX�ZRQ¶W�EH�UHTXLUHG�WR�MRLQ�WKH�%RDUG�RI�'LUHFWRUV�LI�\RX�
FRPH�WR�WKH�DQQXDO�PHHWLQJ��<RX�ZLOO�EH�JLYHQ�DQ�RSSRUWXQLW\�WR�VSHDN��UDLVH�FRQFHUQV��DQG�RIIHU�FUHDWLYH�VXJJHVWLRQV��
+RZHYHU��WKHUH�ZLOO�EH�RSHQ�VHDWV�WR�ILOO�DW�RXU�DQQXDO�PHHWLQJ�DQG�LI�\RX�ZDQW�WR�FRQWULEXWH�D�VPDOO�SRUWLRQ�RI�\RXU�WLPH 
WR�JURZLQJ�ZKDW�\RX�ORYH�DERXW�OLYLQJ�LQ�:RRGERXUQH��WKHQ�ZH�VWURQJO\�HQFRXUDJH�\RX�WR�WKLQN�DERXW�UXQQLQJ 
IRU�WKRVH�SRVLWLRQV��,W¶V�QHYHU�EHHQ�HDVLHU�WR�DWWHQG�DQ�+2$�PHHWLQJ��7KH\�DUH�FRPSOHWHO\�YLUWXDO�DQG�WKH�WHFKQRORJ\�WUXO\�
JLYHV�HYHU\RQH�D�FKDQFH�WR�EH�QRWLFHG�DQG�SURYLGH�LQSXW��'RQ¶W�PLVV�RXW�RQ�WKLV�RSSRUWXQLW\�WR�GLUHFW��JXLGH��RU�DW�OHDVW�EH 
LQIRUPHG�DERXW�\RXU�QHLJKERUKRRG� 
6SHDNLQJ�RI�HDV\��WKH�SURFHVV�IRU�YROXQWHHULQJ�WR�MRLQ�WKH�%RDUG�KDV�W\SLFDOO\�LQYROYHG�PDLOHG�SDSHU�DSSOLFDWLRQV��DQG�ZLOO�
DJDLQ�WKLV�\HDU��+RSHIXOO\��E\�WKH�WLPH�WKLV�QHZVOHWWHU�LV�SXEOLVKHG�ZH�ZLOO�KDYH�SODFHG�DQ�RQOLQH�DSSOLFDWLRQ�RQ�RXU�ZHE�
VLWH��JLYLQJ�KRPHRZQHUV�WKH�DELOLW\�WR�VHOI-QRPLQDWH�\HDU-URXQG��:H�JHW�LW��3HRSOH�DUH�EXV\��5HVWULFWLRQV�DUH�OLIWLQJ�DQG�
WKHUH�DUH�D�PLOOLRQ�WKLQJV�\RX¶G�UDWKHU�GR�WKDQ�DWWHQG�WKH�DQQXDO�+2$�PHHWLQJ��%XW�GRQ¶W�VXUUHQGHU�\RXU�YRLFH��3OHDVH�
SURYLGH�\RXU�SUR[\�WR�WKH�PDQDJHPHQW�FRPSDQ\�RU�D�QHLJKERU�ZKR�ZLOO�EH�DWWHQGLQJ��3HUVRQDOO\��,�KRSH�WKLV�ZRQ¶W�EH�WKH�
RSWLRQ�\RX�FKRRVH��,¶G�UDWKHU�\RX�DWWHQG�LQ�SHUVRQ��%XW��SOHDVH��SDUWLFLSDWH�RQH�ZD\�RU�WKH�RWKHU� 
$W�WKH�WLPH�RI�WKLV�ZULWLQJ��ZKLFK�LV�PLG-0DUFK��ZH�KDYH�GHFLGHG�WR�FDQFHO�WKH�(DVWHU�(JJ�+XQW��7KLV��OLNH�DOO�WKH�GHFLVLRQV�
ZH¶YH�PDGH�WKURXJKRXW�WKH�SDQGHPLF��ZDV�QRW�HDV\��%XW�WKH�%RDUG�GLGQ¶W�ZDQW�WR�LQWURGXFH�DQ\�RSSRUWXQLWLHV�WKDW�FRXOG 
SRWHQWLDOO\�GHOD\�WKH�SRRO�RSHQLQJ��,W�LV�RXU�KRSH�WKDW�ZH¶OO�EH�DEOH�WR�EULQJ�EDFN�DOO�RI�:RRGERXUQH¶V�FRPPXQLW\�HYHQWV�LQ�
������:H�KDYH�DGGHG�D�QHZ�HYHQW�WR�WKH�FDOHQGDU�WKLV�\HDU�WKDW�ZH�KRSH�WKH�FRPPXQLW\�ZLOO�XWLOL]H�DQG�HQMR\��2Q�6DWXU�
GD\��0D\�����������WKH�VDPH�GD\�DV�WKH�:RRG�&KLSSLQJ�(YHQW��ZH�KDYH�DGGHG�DQ�(OHFWURQLF�'LVSRVDO�'D\��:RRG�
ERXUQH�KRPHRZQHUV�ZLOO�EH�DEOH�WR�GURS�RII�HOHFWURQLF�LWHPV�IRU�GLVSRVDO��7KLV�LV�D�IUHH�HYHQW��KRZHYHU��KRPHRZQHUV�ZLOO�

����5DFFRRQ�+ROODU��:HVWRQ�FRQWLQXHG�WKH�WUHH�WULPPLQJ�SURMHFW��7KH�SURMHFW�LV�RQJRLQJ�DQG�ZLOO�EH�FRPSOHWHG�LQ�WKUHH�
SKDVHV� 
2OG�%XVLQHVV—����:HEVLWH��$�85/�ZDV�FKRVHQ��OHDZRRGPHWURUHFSDUNGLVWULFW�RUJ��:DGH�PHW�ZLWK�0LQGL��3DXO�DQG�&KLS�
WR�EHJLQ�WKH�GHVLJQ�ZRUN�IRU�WKH�+RPH�3DJH��7KH�GHVLJQ�ZLOO�EH�SUHVHQWHG�WR�WKH�%RDUG�IRU�UHYLHZ� 
����6WRUDJH��7KH�%RDUG�KDV�DFFXPXODWHG�D�ODUJH�QXPEHU�RI�ILOHV�RYHU�����\HDUV��7KHVH�ILOHV�DUH�FXUUHQWO\�KHOG�LQ�WKH�
KRPHV�RI�%RDUG�0HPEHUV��SDVW�DQG�SUHVHQW���$OO�RI�WKHVH�ILOHV�QHHG�WR�EH�FROOHFWHG�LQ�RQH�VSDFH��WKHQ�JRQH�WKURXJK�WR�
GHWHUPLQH�ZKDW�PXVW�EH�UHWDLQHG��$�VSDFH�WR�KRXVH�WKH�UHTXLUHG�ILOHV�LV�QHHGHG��'HEE\�ZLOO�FRQWLQXH�WR�JDWKHU�LQIRU�
PDWLRQ�RQ�UHFRUG�UHWHQWLRQ�UHTXLUHPHQWV� 
����3LFNOHEDOO��-DFN�1RIIVLQJHU�UHTXHVWHG�3LFNOHEDOO�FRXUWV�EH�DGGHG�LQ�:HDYHU�3DUN��+H�VDLG�LW�LV�D�SRSXODU�VSRUW�DQG�
WKDW�RXWVLGH�FRXUWV�DUH�GLIILFXOW�WR�ILQG��+H�SURYLGHG�LQIRUPDWLRQ�IRU�ZKDW�LV�UHTXLUHG��LQFOXGLQJ�GLPHQVLRQV�DQG�VWULSLQJ��
$IWHU�IXUWKHU�GLVFXVVLRQ��WKH�%RDUG�DJUHHG�WR�DXWKRUL]H�:DGH�WR�PRYH�IRUZDUG�ZLWK�WKH�DGGLWLRQ�ZLWK�D�EXGJHW�RI���������
6WHYH�VHFRQGHG�DQG�WKH�PRWLRQ�SDVVHG�XQDQLPRXVO\�� 
7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW������S�P��—,NH�1HOVRQ��6HFUHWDU\ 
)URP�/HDZRRG�&LYLF�$VVRFLDWLRQ�%RDUG�0HHWLQJ�0LQXWHV�RI�0DUFK��QG������—0HHWLQJ�EHJDQ�DW�����SP��3UHVHQW��
3DXO�2¶&RQQRU��&KLS�/DQJRZVNL��/DXULH�6HODQGHU��0LNH�0DMRU��*LQD�6HYHULQR��0LQGL�0DXFN��5KRQGD�(YHOHWK��%HWV\�0D�
MRU��(OHFWLRQV�–�$OO�ERDUG�PHPEHUV�UHPDLQHG�WKH�VDPH� 
7UHDVXUHUV�5HSRUW�–�5HSRUW�LV�LQ�WKH�5DSSRUWHU�RQ�WKH�ODVW�SDJH��0LNH�UHSRUWHG�WKDW�ZH�UHFHLYHG��������LQ�GXHV 
WKLV�PRQWK� 
%DQQHUV�IRU�0HPEHUVKLS�ZLOO�JR�XS�VRRQ�DFFRUGLQJ�WR�3DXO� 
6KUHG-D-WKRQ-�$�GLVFXVVLRQ�ZDV�KHOG�DERXW�JLYLQJ�VRPHWKLQJ�EDFN�WR�RXU�QHLJKERUKRRG�VLQFH�ZH�KDYH�KDG�WR�FDQFHO�VR�
PDQ\�HYHQWV�GXH�WR�WKH�SDQGHPLF��5KRQGD�ZLOO�FRQWDFW�D�IHZ�FRPSDQLHV�DQG�VHH�DERXW�WKH�FRVW�DQG�GDWH���6LQFH�WKH�
PHHWLQJ�0LNH�DQG�%HWV\�FRQWDFWHG�D�FRPSDQ\�DQG�ZH�ZLOO�KROG�WKH�VKUHG-D-WKRQ�RQ�-XQH���WK��DP�WR�QRRQ�DW�/HDZRRG�
(OHPHQWDU\��)UHH�WR�DOO�/HDZRRG�UHVLGHQWV���/DXULH�ZLOO�SXUFKDVH�VDQGZLFK�ERDUG�EDQQHUV�WR�DGYHUWLVH�WKH�HYHQW� 
'RPDLQ�QDPH�–�0LQGL�UHSRUWHG�WKDW�VKH�LV�DVNLQJ�WKH�SDUN�ERDUG�WR�MRLQ�D�]RRP�PHHWLQJ�ZLWK�WKH�/&$�ERDUG�UHJDUGLQJ�
WKH�VHW�XS� 
8SFRPLQJ�HYHQWV�–�0LQGL�ZLOO�LQIRUP�UHVLGHQWV�RQ�1H[WGRRU�WKDW�ZH�DUH�ZDLWLQJ�IRU�LQIRUPDWLRQ�IURP�WKH�VWDWH�DERXW�KROG�
LQJ�VRFLDOL]LQJ�HYHQWV� 
6FKRODUVKLS�,QIRUPDWLRQ�–�7KH�GHDGOLQH�LV�$SULO���WK��,QIRUPDWLRQ�LV�LQ�WKH�5DSSRUWHU� 
5DSSRUWHU�–�*LQD�ZLOO�FRQWLQXH�WR�SXW�WKH�PHPEHUVKLS�LQIRUPDWLRQ�LQ�WKH�5DSSRUWHU��6KH�ZLOO�DOVR�LQIRUP�UHVLGHQWV�WKDW�ZH�
DUH�ZRUNLQJ�RQ�XSFRPLQJ�HYHQWV�EXW�ZLOO�QRW�NQRZ�GDWHV�DQG�WLPHV�XQWLO�ZH�KHDU�JXLGHOLQHV�IURP�WKH�VWDWH�DERXW�VRFLDOL]�
LQJ� 
7KH�PHHWLQJ�DGMRXUQHG�DW������S�P��1H[W�PHHWLQJ�ZLOO�EH�RQ�]RRP�RQ�$SULO���������DW���S�P� 



$SULO�—0D\����� 

�,VVXH��3DJH�� 

 

 

 

 

7R�� 

/LWWOHWRQ��&2������ 

6LQFH�WKH�ZHDWKHU�VHHPV�WR�EH�FRRSHUDWLQJ��ZH�ZLOO�KDYH�RXU�0D\�PHHWLQJ�RQ�6DWXUGD\��0D\�
���������RXWGRRUV�DW����DP�DW�&OHPHQW�3DUN��:H�ZLOO�WU\�WKH�VDPH�SODFH�ZH�KDG�WKH�2FWREHU�
PHHWLQJ�ODVW�\HDU��RQ�WKH�JUDVV�DFURVV�IURP�WKH�VNDWH�SDUN�QHDU�6KHOWHU����%ULQJ�D�FKDLU��,Q�
FDVH�RI�EDG�ZHDWKHU�ZH�PD\�QHHG�WR�SRVWSRQH�RU�FDQFHO��VR�NHHS�DQ�H\H�RQ�\RXU�HPDLO�LI�WKH�
IRUHFDVW�LV�TXHVWLRQDEOH� 

32�%2;������� 
/LWWOHWRQ��&2������ 

( G L W R U ¶ V � D G G U H V V �  
5 D \ � 0 R R U H  
� � � � � : H V W � + R R Y H U � $ Y H  
/ L W W O H W R Q � � & 2 � � � � � �  

http:\\www.cohopejeffco.com 

EH�FKDUJHG�����SHU�DQ\�VL]H�RU�W\SH�RI�WHOHYLVLRQ��7KHUH�LV�QR�FKDUJH�IRU�FRPSXWHU�PRQLWRUV��7KH�%RDUG�KRSHV�WKH�FRP�
PXQLW\�WDNHV�DGYDQWDJH�RI�WKLV�QHZ�DQG�IUHH�VHUYLFH� 
)LQDOO\��WKH�IRRG�WUXFNV�KDYH�EHHQ�VXFK�D�KLW�WKDW�ZH�ZLOO�FRQWLQXH�WR�KRVW�WKHP�WKURXJK�'HFHPEHU�RI�������7KH\�ZLOO�
FRPH�RQ�WKH��QG�DQG��WK�7KXUVGD\�RI�HDFK�PRQWK��:H�KDYH�DOVR�DGGHG�D�³6ZHHWV´�WUXFN��LFH�FUHDP��\RJXUW��HWF���RQ�
WKH 
WKLUG�ZHHNHQGV�RI�-XQH��-XO\��DQG�$XJXVW��'DWHV�DQG�WLPHV�ZLOO�EH�DQQRXQFHG�LQ�FRPPXQLW\�HPDLOV�DQG�RQ�VRFLDO�PH�
GLD� 
9LVLW�WKH�:RRGERXUQH�+2$�ZHEVLWH��ZRRGERXUQHKRD�RUJ��IRU�XSGDWHV�DQG�VLJQ�XS�IRU�HPDLO�QRWLILFDWLRQV�DQG�DQQRXQFH�
PHQWV��LI�\RX¶UH�QRW�FXUUHQWO\�UHFHLYLQJ�WKHP��)ROORZ�:RRGERXUQH�RQ�)DFHERRN��3ULYDWH�*URXSV�³:RRGERXUQH�+2$´��
DQG�1H[WGRRU��*URXSV��³:RRGERXUQH�+2$´��IRU�DQQRXQFHPHQWV�DV�ZHOO��—-XVWLQ�6DVVR��3UHVLGHQW� 

3URSHUW\�7D[�3D\PHQW�8SGDWH�IURP�WKH�-HIIFR�7UHDVXUHU
V�2IILFH�—�:LWK�-HIIHUVRQ�&RXQW\�RIILFHV�FORVHG�RQ�)UL�
GD\¶V�DQG�$SULO����EHLQJ�RQ�D�)ULGD\�WKLV�\HDU��IXOO�SURSHUW\�WD[�SD\PHQWV�ZLOO�EH�GXH�0RQGD\�0D\����SRVWPDUNV�DUH�DF�
FHSWHG��$V�D�UHPLQGHU��LI�\RX�KDYH�DOUHDG\�SDLG�WKH�ILUVW�KDOI��WKH�VHFRQG�KDOI�LV�QRW�GXH�XQWLO�-XQH�����3OHDVH�YLVLW�
WKH 7UHDVXUHU¶V�3D\PHQW�2SWLRQV�3DJH WR�OHDUQ�DERXW�WKH�DYDLODEOH�ZD\V�WR�SD\�SURSHUW\�WD[HV� 
7KH������3D\DEOH������3URSHUW\�7D[�6WDWHPHQWV�DQG�3RVWFDUGV�KDYH�EHHQ�PDLOHG��LI�\RX�KDYH�QRW�UHFHLYHG�\RXU�VWDWH�
PHQW�SOHDVH�FDOO��HPDLO�RU YLVLW�WKH�7UHDVXUHU�3URSHUW\�7D[�5HFRUGV�6LWH WR�REWDLQ�D�GXSOLFDWH�QRWLFH��3URSHUW\�WD[HV�FDQ�
EH�SDLG�LQ�HLWKHU�WZR�KDOI�SD\PHQWV�RU�RQH�IXOO�SD\PHQW��7KH��VW�+DOI�LV�GXH�0DUFK���������DQG�WKH��QG�+DOI�LV�GXH�-XQH�
���������25�WKH\�FDQ�EH�SDLG�LQ�IXOO�E\�0D\����������  
,I�\RX�UHFHLYHG�D�QRWLFH�IRU�D�SURSHUW\�\RX�QR�ORQJHU�RZQ��SOHDVH�GLVUHJDUG�WKH�QRWLFH��<RX�GR�QRW�QHHG�WR�FDOO�WKH�7UHDV�
XUHU
V�RIILFH��7KH�QHZ�RZQHU�LV�UHVSRQVLEOH�IRU�SD\LQJ�WKH�WD[HV�DQG�ZH�ZLOO�VHQG�WKHP�D�QRWLFH�ZKHQ�WKH�RZQHUVKLS�UHF�
RUGV�DUH�XSGDWHG��WKH�$VVHVVRU
V�RIILFH�LV�FXUUHQWO\�SURFHVVLQJ�GHHGV�UHFRUGHG�LQ�2FWREHU�������)RU�SURSHUW\�YDOXH�LQ�
IR YLVLW�WKH�$VVHVVRU�3URSHUW\�5HFRUGV�6HDUFK�VLWH RU�FDOO����-���-����� 
2Q�-XQH���������ZH�WUDQVLWLRQHG�WR�D�IRXU-GD\�ZRUN�ZHHN�� :H�DUH�RSHQ�0RQGD\�-�7KXUVGD\�������D�P��WR���S�P��DQG�
FORVHG�RQ�)ULGD\V� 
7KH�7UHDVXUHU�LV�DOVR�WKH�3XEOLF�7UXVWHH�  
3XUVXDQW�WR�+%���-������FRPPHQFLQJ�-XO\����������WKH�FRXQW\�WUHDVXUHU�IRU�HDFK�&ODVV���FRXQW\��$GDPV��$UDSDKRH��
%RXOGHU��'RXJODV��(O�3DVR��-HIIHUVRQ��/DULPHU��0HVD��3XHEOR�DQG�:HOG��ZLOO�VHUYH�DV�WKH�SXEOLF�WUXVWHH�IRU�WKH�FRXQW\��  
)URP�(QJDJH�-HIIFR�$SULO�1HZVOHWWHU� 


