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7KH�)DFWV—3UHVLGHQW���3XEOLF�5HODWLRQV���
'HYHORSPHQW���2SHQ 
 
9LFH�3UHVLGHQW���(QYLURQPHQWDO�$GYRFDWH��'L�
DQH�6XFKRPHO�(-PDLO��GLDQH#FRKRSHMHIIFR�FRP� 
6HFUHWDU\��&KHUL�3DDYROD����-���-����� 
(PDLO��FKHUL#FRKRSHMHIIFR�FRP  ���� 
7UHDVXUHU�1HZVOHWWHU�0HPEHUVKLS��5D\�0RRUH�
���-���-�����(-PDLO��ZUPRRUHMU#PVQ�FRP  

&DOHQGDU�IRU�XSFRPLQJ�PHHWLQJV��2FWREHU����1RYHP�
EHU����'HFHPEHU�� 

8SFRPLQJ�0HHWLQJV� 
2SHQ�6SDFH��2FW��������–��SP��9LUWXDO�0HHWLQJ� 
%RDUG�RI�&RXQW\�&RPPLVVLRQHUV�(YHU\�7XHVGD\�DW������DP� 
)RRWKLOOV��2FW��������SP��7KH�3HDN�� 
%RDUG�RI�$GMXVWPHQW���VW�	��UG�:HGQHVGD\�DW���DP��+HDULQJ�5RRP�
2QH�����-HIIHUVRQ�&RXQW\�3DUNZD\� 
'5&2*��2FW�����������SP��9LUWXDO�0HHWLQJ� 
3ODQQLQJ�&RPPLVVLRQ���VW���QG���WK��DQG��WK�:HG�������SP���+HDULQJ�
5RRP�2QH������-HIIHUVRQ�&RXQW\�3DUNZD\� 

&2+23(�7UHDVXU\�$FWLYLW\����6HSWHPEHU�����    �� :��5��0RRUH��7UHDVXUHU 
%HJLQQLQJ�%DODQFH�6HSWHPEHU��������       �������������� 
'HSRVLWV           ����������������� 
:LWKGUDZDOV      �   ���  ���������������� 
2FWREHU�QHZVOHWWHU��������:HEVLWH�����/LOOH\�*XOFK�5HQWDO�����%DQN�IHH��� 
(QGLQJ�%DODQFH�2FWREHU��������    ��   � �������������� 

'UDIW�0LQXWHV�IRU�6HSWHPEHU���0HHWLQJ��$WWHQGDQFH��'LDQH�6XFKRPHO���$W�/DUJH��5D\�0RRUH���$W�/DUJH��&KHUL�3DDYR�
OD���$W�/DUJH��5DQG\�0RQWJRPHU\���&ROXPELQH�+LOOV�&LYLF�$VVQ���-XG\�$OOLSUDQGLQH���&ROXPELQH�.QROOV��7RP�0DMFHQ���&RO�
XPELQH�.QROOV�6RXWK�(VWDWHV��%ULDQ�	�-RDQ�.HOORJJ���/DNHKXUVW�:HVW��0DXUHHQ�6LHODII���$W�/DUJH�� 6KDURQ�+LOGHQEUDQG����
:HVWEXU\�+2$��.HOOL�%DUNHU���-HIIHUVRQ�&RXQW\�5HJLRQDO�+RPHOHVV�&RDOLWLRQ��/\QQ�$QQ�+XL]LQJK���6HYHUH�:HDWKHU�
6KHOWHU�1HWZRUN��.HYLQ�:LONV��0DWWKHZ�6WDUNH\���)RRWKLOOV�3DUNV�DQG�5HFUHDWLRQ�'LVWULFW��&RPPDQGHU�0LNH�'DO\���-HIIHU�
VRQ�&RXQW\�6KHULII
V�'HSDUWPHQW� 
7KH�PHHWLQJ�VWDUWHG�DW������S�P�� 
'LDQH�6XFKRPHO��9LFH�3UHVLGHQW��ZHOFRPHG�HYHU\RQH� 
&RPPDQGHU�0LNH�'DO\�IURP�-HIIHUVRQ�&RXQW\�6KHULII
V�2IILFH�ZDV�SUHVHQW��7KH�&ULPH�0DSSLQJ�ZHEVLWH�LV�VWLOO�
GRZQ��,W�KDV�EHHQ�GRZQ�VLQFH�PLG-$SULO��,W�LV�DW�KWWSV���ZZZ�MHIIFR�XV�VKHULII��<RX�FDQ�FRPSODLQ�E\�VHOHFWLQJ�WKH�&RQWDFW�
8V�IRUP� 
.HYLQ�:LONV�DQG�0DWWKHZ�6WDUNH\�IURP�)RRWKLOOV�3DUNV�DQG�5HFUHDWLRQ�'LVWULFW�ZHUH�SUHVHQW��0DWWKHZ�VWDUWHG�DV�D�
SDUW-WLPH�5DQJHU�\HVWHUGD\��+H�LV�WKHLU�ILUVW�5DQJHU��+H�ZRUNV�DW�WKH�6FKDHIHU�$WKOHWLF�&RPSOH[� 
'LDQH�DWWHQGHG�WKH�)+35'��)RRWKLOOV��PHHWLQJ�RQ����������7KH\�DSSURYHG�FRQWUDFWV�IRU�&OHPHQW�3DUN�IRU����SLFNOH�EDOO�
FRXUWV�DQG���OLJKWHG�WHQQLV�FRXUWV��:RUN RQ�WKHP�ZLOO�VWDUW�WKLV�IDOO�� 
7KH\�ZLOO�DSSO\�IRU�RSHQ�VSDFH�WUDLOV�JUDQWV�WR�FRPSOHWH�'XWFK�&UHHN�7UDLO�IURP�.LSOLQJ�3NZ\��WR�&-�����7KH\�ZLOO�FRP�
SOHWH�LW�LQ���VWDJHV��.LSOLQJ�WR�6LPPV�DQG�)+35'�FDPSXV�:DUG�6W��WR�&����WUDLO�7KH\�DUH�KRSLQJ�IRU�D�����PDWFKLQJ�
JUDQW� 
)+35'�LV�ZRUNLQJ�RQ�GHVLJQ�FRQWUDFWV�IRU�WKH�SRROV�DW��WK�$YH��:HVW�DQG�&ROXPELQH�:HVW��7KH\�DOVR�KDYH�SODQV�IRU�
&ROXPELQH�+LOOV�3DUN��&ROXPELQH�6SRUWV�3DUN��(DVWRQ�5HJLRQDO�3DUN��/DNHKXUVW�3DUN��:HVWEXU\�*UHHQEHOW��:HVWILHOG�
3DUN��)RRWKLOOV�*ROI�&RXUVH��WKH�5LGJH�5HFUHDWLRQ�&HQWHU��DQG�(QHUJ\�6HUYLFHV�&RQWUDFW� 
)+35'��ZLOO�KDYH�WKH�6XPPHUVHW�)HVWLYDO�IRU�RQO\���GD\��,W�ZLOO�EH�6DWXUGD\�����������IURP������D�P��XQWLO������S�P��
7KH\�ZLOO�KDYH�D�FDU�VKRZ��FUDIW�EHHU�JDUGHQ��IRRG�WUXFNV��DQG�FRQFHUWV��$GPLVVLRQ�LV�IUHH�� 
1R�RQH�IURP�-HIIHUVRQ�&RXQW\�3XEOLF�6FKRROV�ZDV�SUHVHQW�� 
7RQLJKW¶V�VSHDNHU�ZHUH�.HOOL�%DUNHU�IURP�-HIIHUVRQ�&RXQW\�5HJLRQDO�+RPHOHVV�&RDOLWLRQ�DQG�/\QQ�$QQ�+XL]LQJK�
IURP�6HYHUH�:HDWKHU�6KHOWHU�1HWZRUN�� 
.HOOL�%DUNHU�IURP�-HIIHUVRQ�&RXQW\�5HJLRQDO�+RPHOHVV�&RDOLWLRQ�VDLG�WKDW�WKH�PDLQ�LVVXHV�ZLWK�KRPHOHVVQHVV�DUH�ODFN�RI�
DIIRUGDEOH�KRXVLQJ�DQG�KHDOWK��2QFH�\RX�EHFRPH�KRPHOHVV��LW�LV�KDUG�WR�JHW�RXW�RI�LW��7KH�LWHPV�WKDW�ZRUN�DUH�DIIRUGDEOH�
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KRXVLQJ�DQG�LQWHUYHQWLRQ��7KH�LWHPV�WKDW�GR�QRW�ZRUN�DUH�DUUHVWLQJ��WLFNHWLQJ��VZHHSLQJ��RSSRVLQJ�SURJUDPV��DQG��1RW�LQ�
P\�%DFN\DUG��RSSRVLWLRQ��,Q�D�VXUYH\�IURP�������7KHUH�ZHUH���FKURQLFDOO\�KRPHOHVV�SHRSOH�DQG����OLWHUDOO\�KRPHOHVV�
SHRSOH��,W�ZDV�FRPPRQ�WKDW�WKH�SHRSOH�ZHUH�GLVDEOHG�DQG�RU�GUXJ�WDNHUV�� 
6HYHUDO�FRXQWLHV�DQG�FLWLHV�IRUPHG�D�SDUWQHUVKLS�WR�VWDUW�+RPHOHVV�1DYLJDWRU�3URJUDP��7KH\�JR�RXW�LQWR�KRPHOHVV�DUHDV�
DQG�SURYLGH�LQIRUPDWLRQ�RQ�VHUYLFHV�DYDLODEOH��:H�KDYH���QDYLJDWRUV�QRZ��+HDGLQJ�+RPH�LV�D�GLYHUVH�VWDNHKROGHU�
JURXS��7KH\�KDYH�EHHQ�ZRUNLQJ�LQ�-HIIHUVRQ�&RXQW\�IRU����-����\HDUV��$Q\RQH�FDQ�YROXQWHHU��7KH\�KDYH�YLUWXDO�PHHWLQJV�
TXDUWHUO\��7KH\�KDYH�'HYHORSLQJ�+RXVLQJ�1DYLJDWLRQ�&HQWHUV�ZKLFK�DUH�RQH-VWRS�PXOWL-VHUYLFH�FHQWHUV��)LQDQFLDO�6XS�
SRUW�RI�1RQ-3URILW�+RPHOHVV�6HUYLFH�3URYLGHUV�DOVR�SURYLGH�VXSSRUW��$Q�H[DPSOH�RI�WKLV�LV�WKH�6HYHUH�:HDWKHU�6KHOWHU�
1HWZRUN� 
����RI�WKH�KRPHOHVV�DUH�FKURQLFDOO\�KRPHOHVV��7KH�HVWLPDWHG�FRVW�RI�KRPHOHVV�SHRSOH�LV����.�-����.��7KLV�LQFOXGHV�
KRVSLWDO�DQG�MDLO�VHUYLFHV� 
&RPPDQGHU�'DO\�VDLG�WKDW�LW�ZDV�WKH�-HIIHUVRQ�&RXQW\�6KHULII
V�'HSDUWPHQW
V�MRE�WR�SURYLGH�VDIHW\��7KH\�DUH�TXHVWLRQV�
VXFK�DV��'RHV�WKH�SHUVRQ�NQRZ�ZKDW�WKH\�DUH�GRLQJ"��DQG��'R�WKH\�KDYH�FULPLQDO�LQWHQW"��$OVR�LV�D�WLFNHW�RU�DUUHVW��WKH�
ULJKW�WKLQJ�WR�GR"��7KH�SHUVRQ�LV�SUREDEO\�QRW�JRLQJ�WR�JR�WR�MDLO�GXH�WR�&29,'-����7KH\�ZLOO�SUREDEO\�QRW�SD\�WKH�ILQHV�
EHFDXVH�WKH\�FDQ
W�DIIRUG�LW��,W�LV�EHWWHU�WR�VHQG�WKHP�WR�D�RQH-VWRS�VKRS�VR�WKH\�FDQ�JHW�KHOS��6RPH�KRPHOHVV�DFWXDOO\�
KROG�GRZQ�D�MRE�RU�VHYHUDO��0DQ\�DUH�DIUDLG�RI�ODZ�SHRSOH���-XVW�OLNH�PRVW�RI�XV�DUH�ZKHQ�D�FRS�SXOOV�XS�EHKLQG�RXU�FDU��� 
,W�LV�QRW�LOOHJDO�WR�FDPS�LQ�-HIIHUVRQ�&RXQW\��3DQ�+DQGOLQJ�LV�QRW�LOOHJDO�HLWKHU��7KH�ODZ�ZDV�VWUXFN�GRZQ�E\�&RORUDGR�
6WDWH�&RXUWV�� 
)+35'�SURSHUWLHV��LQFOXGLQJ�SDUNV��WUDLOV��HWF��DUH�GLIIHUHQW��7KH\�KDYH�KRXUV�DQG�FORVH�DW�QLJKW��7KH\�KDYH�5DQJHUV�RQ�
SDWURO��$OWKRXJK�DQ\�LVVXHV�DUH�FLYLO��QRW�FULPLQDO��7KH\�XVXDOO\�OHDYH�SHRSOH�DORQH�XQOHVV�WKHUH�LV�DQ�LVVXH��7KHQ�WKH\�
DVN�WKHP�WR�OHDYH��0RVW�FDPS�VLWHV�DUH�XVXDOO\�KLGGHQ�LQ�YHJHWDWLRQ��5DQJHUV�ZLOO�WU\�WR�DSSURDFK�VDIHO\�DQG�DVN�WKHP�WR�
OHDYH��&DPSV�DUH�DOORZHG�DW�WKH�6SRUWV�&RPSOH[�ZLWK�D�SHUPLW�� 
:KR�GRHV�WKH�FOHDQ�XS"�,I�D�FDPS�LV�DEDQGRQHG��WKH�6KHULII
V�'HSDUWPHQW�PDNHV�VXUH�LW�LV�VDIH��7KH\�ZLOO�UHPRYH�DQ\�
QHHGOHV�DQG�KXPDQ�ZDVWH��2WKHUZLVH�)RRWKLOOV�3DUNV�DQG�5HFUHDWLRQ�'LVWULFW�FOHDQ�XS�HYHU\WKLQJ�HOVH�IURP WKHLU�SURSHU�
W\��<RX�FDQ�FRQWDFW�&'27�WR�FXW�YHJHWDWLRQ�DORQJ�6WDWH�+Z\V�6WDWH�PDLQWDLQHG�URDGV�VR�WKH\�FDQ
W�KLGH�WKHLU�FDPS� 
,I�\RX�VHH�D�SLOH�RI�QHHGOHV��FDOO�WKH�QRQ-HPHUJHQF\�SKRQH�QXPEHU��7KH\�ZLOO�GHWHUPLQH�ZKR�RZQV�WKH�SURSHUW\�DQG�SUR�
FHHG�DSSURSULDWHO\�� 
/\QQ�$QQ�+XL]LQJK�LV�WKH�([HFXWLYH�'LUHFWRU�IRU�WKH�6HYHUH�:HDWKHU�6KHOWHU�1HWZRUN��3ULRU�WR�&29,'-����WKH\�VKHOWHUHG�
SHRSOH�LQ�DUHDV�RI�FKXUFKHV��1RZ��WKH\�SURYLGH�+RWHO�9RXFKHUV��7KHLU�PRWLYH�LV�WKDW�QR�RQH�IUHH]HV�WR�GHDWK�RU�VXIIHUV�
IURP�IURVW�ELWH� 
6HYHUH�ZHDWKHU�LV�GHILQHG�DV����GHJUHHV�RU�FROGHU�LQ�ZHW�FRQGLWLRQV�RU����GHJUHHV�RU�FROGHU�LQ�GU\�FRQGLWLRQV�� 
/\QQ�WKLQNV�WKDW�WKH�QXPEHU�RI�KRPHOHVV�LV�KLJKHU��6KH�WKLQNV�WKDW�RQO\�DERXW�����DUH�FRXQWHG� 
+RPHOHVV�SHRSOH�DUH�LQ�RXU�DUHD�EHFDXVH�WKLV�LV�ZKHUH�WKH\�JUHZ�XS�RU�ZHQW�WR�VFKRRO��7KH\�NQRZ�WKH�DUHD��ZKHUH�LW�LV�
VDIH��DQG�ZKHUH�WR�DYRLG�� 
,Q�RUGHU�WR�JHW�D�MRE��WKH\�KDYH�WR�EH�FOHDQ��:H�GRQ
W�KDYH�SXEOLF�VKRZHUV�LQ�RXU�DUHD��7KH\�DOVR�QHHG�LGHQWLILFDWLRQ�DQG�
WKLV�LV�IUHTXHQWO\�VWROHQ�E\�RWKHU�KRPHOHVV�SHRSOH��,Q�IDFW��KRPHOHVV�RQ�KRPHOHVV�WKHIW�LV�FRPPRQ��$IWHU�WU\LQJ�VHYHUDO�
WLPHV��WKH\�MXVW�JLYH�XS��:H�QHHG�WR�JLYH�WKHP�KRSH��7KH\�ZDQW�WR�EXLOG�D�5HVRXUFH�&HQWHU�LQ�WKLV�DUHD��,W�ZLOO�SURYLGH�D�
GD\WLPH�VSDFH�0RQGD\�-�)ULGD\��VRPHZKHUH�WR�UHVW��VKRZHU��HDW��HWF�� 
/\QQ�KDQGHG�RXW�SDPSKOHWV�RQ�9ROXQWHHULQJ��:KR�:H�$UH��DQG�5HVRXUFH�&HQWHUV��7KHLU�ZHEVLWH�LV�
ZZZ�VZVKHOWHUQHWZRUN�FRP� 
,I�KRPHOHVV�DUH�RQ�SULYDWH�SURSHUW\��LV�LW�QRW�WKH�UHVSRQVLELOLW\�RI�WKH�KRPHRZQHU�RU�SURSHUW\�PDQDJHPHQW�WR�GHDO�ZLWK�WKH�
LVVXH"�<HV��XQOHVV�WKHUH�LV�D�VDIHW\�LVVXH�� 
6RPHRQH�KDG�DQ�LVVXH�ZKHUH�D�KRPHRZQHU�ZDV�DOORZLQJ�SHRSOH�WR�SDUN�RU�FDPS�RQ�WKHLU�SURSHUW\��7KH\�FDOOHG�]RQLQJ��
7KH�6KHULII
V�'HSDUWPHQW�KDV�WR�FDWFK�WKHP�GRLQJ�VRPHWKLQJ�FULPLQDO��,W�LV�H[SHQVLYH�IRU�=RQLQJ�WR�HQIRUFH�DQ\WKLQJ�� 
7KH�DYHUDJH�KRXVH�FRVWV�����.��7KH�DYHUDJH�DSDUWPHQW�LV������SHU�PRQWK� 
$UH�UHIXJHHV�IURP�$IJKDQLVWDQ�SDUW�RI�WKH�KRPHOHVV�LVVXH"�1R��EXW�\HV��2WKHU�JURXSV�DUH�VHW�XS�WR�KHOS�WKHP��7KH���
PDLQ�JURXSV�DUH�/XWKHUDQ�)DPLO\�&LUFOH��$IULFDQ�&XOWXUDO�&HQWHU��DQG�&DWKROLF�&KDULW\� 
'R�KRPHOHVV�SHRSOH�KDYH�DQLPDOV"�<HV��VRPH�KDYH�D�GRJ�RU�FDW��7KH\�WUXVW�WKHP�PRUH�WKDQ�SHRSOH�VRPHWLPHV��)RRW�
KLOOV�$QLPDO�6KHOWHU�XVHG�WR�KDYH�DQ�RXWUHDFK�SURJUDP��EXW�LW�VWRSSHG�GXH�WR�&29,'-����7KH\�ZDQW�WR�VHQG�RXW�RXWUHDFK�
YDQV�DJDLQ�ZKHQ�LW�LV�VDIH� 
,I�\RX�VHH�DQ�KRPHOHVV�SHUVRQ��GR�\RX�FDOO�WKH�6KHULII
V�'HSDUWPHQW"�1R��,W�LV�QRW�LOOHJDO�WR�EH�KRPHOHVV� 
,I�\RX�VHH�D�FDPSVLWH"�<HV��WKH\�ZLOO�GHWHUPLQH�WKH�SURSHUW\�RZQHUV��,W�LV�WKH�VDPH�ZLWK�JUDIILWL��$OWKRXJK�VRPH�JUDIILWL�
FRXOG�EH�FRQVLGHUHG�KDWH�FULPH� 
+DV�)RRWKLOO�3DUNV�DQG�5HFUHDWLRQ�'LVWULFW�IRXQG�PDQ\�FDPSVLWHV"�1R��7KH\�ILQG�DERXW���SHU�\HDU��$QG�LW�XVXDOO\�LQ�
YROYHV�WHQWV��FKDLUV��WDEOHV��WDUSV��HWF� 
'R�\RX�VXJJHVW�WKDW�ZH�JLYH�WR�3DQ�+DQGOHUV"�1R��,W�LV�EHWWHU�WR�JHW�WKHP�WR�D�RQH-VWRS�VKRS�� 
:KHUH�DUH�WKH\�ORRNLQJ�DW�SXWWLQJ�D�5HVRXUFH�&HQWHU"�7KH\�KDYH�MXVW�VWDUWHG�ORRNLQJ��7KH\�ZLOO�LQYROYH�WKH�FRPPXQLW\�� 
7KH�ERWWRP�OLQH�LV�WKDW�KRPHOHVV�DQG�HYHU\RQH�MXVW�ZDQWV�SULYDF\��VDIHW\��DQG�VHFXULW\� 
/\QQ�WROG�XV�DERXW�D�6XFFHVV�6WRU\��-RH�ZDV�KRPHOHVV�DQG�FROOHFWHG�PHWDO�WR�PDNH�PRQH\��7KH\�SXW�KLP�LQ�DQ�DSDUW�
PHQW��1RZ�KH�LV�VHOI-VXIILFLHQW�DQG�VWLOO�FROOHFW�PHWDO� 
5HSRUWV�IURP�2IILFHUV���VHH�SDJH��� 
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3UHVLGHQW¶V�&RUQHU�—�$W�WKLV�SRLQW�ZH�DUH�XQDEOH�WR�FRQWUDFW�DQ\�RI�WKH�GLVSRVDO�FRPSDQLHV�IRU�D�GXPSVWHU�GD\��VR�LI�
\RX�QHHG�KHOS�ZLWK�D�FOHDQ-XS�SURMHFW��IHHO�IUHH�WR�XVH�WKH�QHLJKERU�KHOSLQJ�QHLJKERU�IRUPV�IRXQG�LQ�HDFK�QHZVOHWWHU��:H�
KDYH�D�JURXS�RI�JRRG�IRONV�ZKR�OLYH�LQ�&ROXPELQH�+LOOV�ZKR�DUH�ZLOOLQJ�WR�FRPH�WR�\RXU�KRPH�DQG�DVVLVW�\RX�ZLWK�FOHDQ�
XS��3/($6(�WDNH�DGYDQWDJH�RI�WKHLU�JHQHURVLW\� 
2Q�D�VDG�QRWH��RQH�RI�RXU�/21*�WLPH�ERDUG�PHPEHU�KDV�SDVVHG�DZD\�UHFHQWO\��5DOSK�0LOOHU�ZLOO�EH�PLVVHG��+LV�FRQWUL�
EXWLRQV�WR�&ROXPELQH�+LOOV�KDYH�EHHQ�LQFUHGLEOH�RYHU�WKH�PDQ\�\HDUV�KH�VHUYHG�RQ�WKH�ERDUG��+LV�ZLIH�3DW�LV�VWLOO�LQ�WKH 
QHLJKERUKRRG�EXW�LV�XQDEOH�WR�SDUWLFLSDWH�DQ\�ORQJHU�LQ�KHU�UROO�RI�PDQDJLQJ�RXU�PHPEHUVKLS��$W�RXU�$XJXVW�PHHWLQJ�ZH�
KDG�WKH�SRVLWLRQ�RI�3UHVLGHQW�DQG�9LFH�3UHVLGHQW�XS�IRU�HOHFWLRQ��6LQFH�WKLV�LV�ZULWWHQ�ZHOO�EHIRUH�WKDW�–�ZH�ZLOO�OHW�\RX 
NQRZ�LQ�WKH�QH[W�QHZVOHWWHU�ZKR�KROGV�WKRVH�SRVLWLRQV��7KLV�FRXOG�EH�WKH�ILQDO�SUHVLGHQW¶V�FRUQHU�ZULWWHQ�IURP�PH��:H�
KDYH�PDGH�JUHDW�FKDQJHV�LQ�WKH�ZD\�&+&$�FRQGXFWV�EXVLQHVV�–�QHZ�EORRG�LV�DOZD\V�DSSUHFLDWHG� 
$V�IDOO�DSSURDFKHV�,�ZLOO�HQFRXUDJH�\RX�RQFH�DJDLQ�WR�KRVW�D�VPDOO�EORFN�SDUW\��,QYLWH�\RXU�QHLJKERUV�RYHU�IRU�D�IURQW�\DUG�
%%4��GLVFXVV�WKHLU�OLYHV�DQG�PDNH�IULHQGV�ZLWK�\RXU�QHLJKERUV��,�KRSH�\RX�KDYH�D�JUHDW�IDOO�–�DQG�IRU�WKRVH�RI�XV�ZKR�
KDYH�EHHQ�LQ�WKLV�VWDWH�IRU�D�ORQJ�WLPH�DQG�ZKRVH�EORRG�UXQV�RUDQJH�DQG�EOXH�������*2�%521&26� 
$V�DOZD\V��EH�WKH�QHLJKERU�\RX�ZLVK�\RX�KDG��—5DQG\�0RQWJRPHU\�&+&$�SUHVLGHQW��UPRQWJRPHU\#IUFV�RUJ� 
)URP�&+&$�%RDUG�0HHWLQJ�-XO\���WK�������0HHWLQJ�FDOOHG�WR�RUGHU�������S�P��2IILFHUV�SUHVHQW��5DQG\��'RQ��-RGL��*D�
OHQ�%RDUG�PHPEHUV�SUHVHQW��1LFN��0LFKDHOOH��6WHYH��'DYH�&RPPXQLW\�PHPEHUV�SUHVHQW��/HLD 
1(:�%86,1(66��0D\�RU�PD\�QRW�KDYH�D�KD\ULGH�LQ�'HFHPEHU�GXH�WR�&RYLG��3ODQV�IRU�ERDUG-PHPEHUV�HOHFWLRQV��:KDW�
LWHPV�%RDUG�PHPEHUV�QHHG�WR�EULQJ�IRU�&+&$�SLFQLF��%RDUG�PHHWLQJ�RQ�$XJ���WK�DW�SDUN�IRU�SUHSDUDWLRQV�RI�&+&$�SLF�
QLF��$VN�RQ�1H[WGRRU�IRU�DQ\�DGGLWLRQDO�ZULWH-LQ�QRPLQHHV��3LFQLF�DW�WKH�3DUN��'DWH�LV�SODQQHG�IRU�6DW��$XJXVW���WK�DW 
&ROXPELQH�+LOOV�3DUN�QHDU�WKH�VKHOWHU��:H�QHHG�WR�ERRN�IDFH�SDLQWLQJ�DQG�ERXQFH�KRXVH��$OVR�KRVWLQJ�D�SLH�EDNLQJ�FRQ�
WHVW��7KH�ZLQQHU�ZLOO�UHFHLYH�D�����JLIW�FDUG�WR�.LQJ�6RRSHUV��)RU�%RDUG�HOHFWLRQV��6WHYH��ZLOO�YROXQWHHU�IRU�93 
2/'�%86,1(66��1HHG�QHZ�ZDVWH�PDQDJHPHQW�FRPSDQ\�IRU�&+&$�'XPSVWHU�'D\��6WLOO�VKRSSLQJ�DURXQG�IRU�QHZ�LQVXU�
DQFH�IRU�&+&$��3LFQLF�DW�WKH�3DUN��'DWH�LV�SODQQHG�IRU�6DW��$XJXVW���WK�DW�&ROXPELQH�+LOOV�3DUN�QHDU�WKH�VKHOWHU��:H�
QHHG�WR�ERRN�IDFH�SDLQWLQJ�DQG�ERXQFH�KRXVH��$OVR�KRVWLQJ�D�SLH�EDNLQJ�FRQWHVW��7KH�ZLQQHU�ZLOO�UHFHLYH�D�����JLIW�FDUG�
WR�.LQJ�6RRSHUV� 
0HHWLQJ�DGMRXUQHG�DW�������S�P�� 

&ROXPELQH�.QROOV�6RXWK�,,�5HYLHZ 
)URP�3UHVLGHQW¶V�&RUQHU—�+HOOR��,�KRSH�WKLV�PHVVDJH�ILQGV�\RX�KHDOWK\�DQG�ZHOO��:H¶YH�EHHQ�ZRUNLQJ�RQ�VHYHUDO�RU�
JDQL]DWLRQDO�DQG�DGPLQLVWUDWLYH�SURMHFWV�LQFOXGLQJ�FUHDWLQJ�SRVLWLRQ�GHVFULSWLRQV�IRU�DOO�+2$�ERDUG�SRVLWLRQV�DQG�IRU�NH\�
FRPPLWWHHV��7KH�JRDO�LV�WR�KHOS�FODULI\�WKH�GXWLHV��UHVSRQVLELOLWLHV��DQG�H[SHFWDWLRQV�RI�HDFK�UROH�DQG�WR�SURYLGH�EHWWHU�
FRQWLQXLW\�DQG�D�VPRRWKHU�WUDQVLWLRQ�DV�ERDUG�DQG�FRPPLWWHH�PHPEHUV¶�WUDQVLWLRQ�LQ�DQG�RXW�RI�WKHVH�NH\�UROHV��,�ZDQW�WR 
WKDQN�&KULV�5H\QROGV��\RXU�6HFUHWDU\��IRU�VSHDUKHDGLQJ�WKLV�HIIRUW��:H�KDYH�DOVR�VWDUWHG�WKH�SURFHVV�RI�LGHQWLI\LQJ�JDSV�
DQG�YDJXH�FRPSRQHQWV�RI�RXU�JRYHUQLQJ�GRFXPHQWV�ZLWK�WKH�JRDO�RI�LPSURYLQJ�WKHP�WKURXJK�WKH�FUHDWLRQ�RI�UXOHV�DQG�
UHJXODWLRQV��5	5¶V��DQG�HQKDQFHPHQWV�WR�RXU�JXLGHOLQHV��,¶OO�NHHS�\RX�LQIRUPHG�DV�ZH�FRQWLQXH�WR�DVVHVV�WKLV�RSSRUWXQL�
W\� 
,�ZDQW�WR�PHQWLRQ�WKH�FKDOOHQJHV�ZH�DUH�KDYLQJ�ZLWK�RXU�+2$�VSRQVRUHG�WUDVK�DQG�UHF\FOLQJ�SURJUDP�ZLWK�:DVWH�0DQ�
DJHPHQW��:0���8QIRUWXQDWHO\��WKHVH�VHUYLFH�GHOD\V�DUH�GXH�WR�D�VHULRXV�GULYHU�VKRUWDJH��QDWLRQZLGH��UHJDUGOHVV�RI�VHU�
YLFH�SURYLGHU��:H�UHDOL]H�WKLV�FDQ�EH�IUXVWUDWLQJ��8QIRUWXQDWHO\��WKHUH�LV�QRW�PXFK�ZH�FDQ�GR�RWKHU�WKDQ�DVN�IRU�\RXU�SD�
WLHQFH�DQG�XQGHUVWDQGLQJ��6RPH�KDYH�VXJJHVWHG�WKDW�ZH�GLWFK�:0��:H�FDQ¶W�VLPSO\�EUHDN�RXU�FRQWUDFW�ZLWK�:0��2XU�
+2$�LV�RQ�\HDU���RI�D��-\HDU�FRQWUDFW��7KDW�LV�WKH�VWDQGDUG�FRQWUDFW�OHQJWK�IRU�WKHVH�W\SHV�RI�FRQWUDFWV�UHJDUGOHVV�RI 
ZKLFK�WUDVK�YHQGRU�DQ�+2$�XVHV��<RXU�+2$�VSHQW�D�ORW�RI�WLPH�DQG�HIIRUW�LQ������VROLFLWLQJ�ELGV�IURP�VHYHUDO�VHUYLFH�
SURYLGHUV�EHIRUH�GHFLGLQJ�RQ�:0��6ZLWFKLQJ�VHUYLFH�SURYLGHUV�ZRXOG�OLNHO\�QRW�UHVROYH�WKLV�LVVXH��:KLOH�PRVW�RI�XV�UHDO�
L]H�WKDW�D�RQH�RU��SRVVLEO\��WZR-GD\�GHOD\�LQ�VHUYLFH�LV�QRW�IDYRUDEOH��ZH�XQGHUVWDQG�WKHVH�DUH�WU\LQJ�WLPHV�DQG�VHUYLFHV�
DFURVV�PRVW�LQGXVWULHV�DUH�LPSDFWHG��2QFH�DJDLQ��ZH�DSSUHFLDWH�\RXU�SDWLHQFH��5HODWHG��\RX�VKRXOG�EH�UHFHLYLQJ�HPDLOV�
IURP�0D[LPXP�3URSHUW\�0DQDJHPHQW�DERXW�WKHVH�VHUYLFH�GHOD\V��WKDW�LV��LI�WKH\�KDYH�D�YDOLG�HPDLO�DGGUHVV�IRU�\RX� 
3OHDVH�HPDLO�*UHJ�%LVKRS�DW�JUHJ#PD[LPXPPJW�FRP�LI�\RX�QHHG�WR�XSGDWH�RU�SURYLGH�\RXU�HPDLO�DGGUHVV� 
&20081,7<�(9(176��,¶P�ZULWLQJ�WKLV�SRVWLQJ�DSSUR[LPDWHO\�RQH�ZHHN�DKHDG�RI�WKH�0RYLH�	�0XVLF�LQ�WKH�3DUN�HYHQW�
WKDW�LV�PDNLQJ�LWV�FRPHEDFN�RQ�)ULGD\�$XJXVW���WK��7KLV�LV�WKH�ILUVW�WLPH�ZH¶YH�KHOG�WKLV�HYHQW�VLQFH������GXH�WR�&RYLG��
:KLOH�,�FDQ¶W�UHSRUW�KRZ�WKH�HYHQW�ZHQW��,�FDQ�WHOO�\RX�WKDW�ZH¶YH�UHFHLYHG�D�ORW�RI�SRVLWLYH�IHHGEDFN�DQG�LW�DSSHDUV�WKH�
HYHQW�ZLOO�EH�ZHOO-UHFHLYHG��,¶OO�UHSRUW�EDFN�QH[W�PRQWK� 
&20081,7<�352-(&76��,QVWDOODWLRQ�RI�WKH�SDUN�OLJKW�DW�WKH�&RURQDGR�3DUN�HQWUDQFH�QHDU�1LFKROV�DQG�$PPRQV�
VWUHHWV�LV�QRZ�FRPSOHWH��,�ZDQW�WR�WKDQN�(OL]DEHWK�1HOVRQ-+XOVH��+2$�'LUHFWRU-DW-/DUJH��IRU�VSHDUKHDGLQJ�WKLV�SURMHFW�
DQG�&ROLQ�,QVOH\�DW�)RRWKLOOV�3DUNV�DQG�5HFUHDWLRQ�IRU�VXSSRUWLQJ�WKH�SURMHFW�DQG�JHWWLQJ�LW�GRQH�GHVSLWH�WKH�OLPLWHG�GRO�
ODUV�DQG�UHVRXUFHV�GXH�WR�&RYLG��,Q�FORVLQJ��ZH�DUH�ORRNLQJ�IRU�+2$�PHPEHUV�WR�MRLQ�WKH�ERDUG�DQG�RXU�YDULRXV�FRPPLW�
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WHHV��1HZ�LGHDV��IUHVK�SHUVSHFWLYHV�DQG�VRPH�HOERZ�JUHDVH�LV�DOZD\V�QHHGHG�DQG�JUHDWO\�DSSUHFLDWHG��:H�ZLOO�DOVR�
KDYH�IRXU�RSHQ�ERDUG�SRVLWLRQV�WR�ILOO�LQ�1RYHPEHU�DQG�LI�\RX�KDYH�D�FRQVWUXFWLRQ�RU�DUFKLWHFWXUDO�EDFNJURXQG��SUHIHUUHG�
EXW�QRW�UHTXLUHG��,¶G�OLNH�WR�WDON�WR�\RX�DERXW�WDNLQJ�D�WXUQ�RQ�RXU�$&&�FRPPLWWHH��3OHDVH�HPDLO�PH�DW�SUHVLGHQW��
FNVLL#JPDLO�FRP�LI�\RX¶G�OLNH�PRUH�LQIRUPDWLRQ� 
7DNH�JRRG�FDUH�DQG�EH�VDIH�RXW�WKHUH��7DON�WR�\RX�QH[W�PRQWK�—7RP�6FKLFNWDQ]��3UHVLGHQW�&.6,,�+2$ 

&ROXPELQH�:HVW�&LYLF�$VVRFLDWLRQ�1HZVOHWWHU 
)URP�$�0RPHQW�:LWK�7KH�%RDUG�7KH�$XJXVW�PHHWLQJ�ZDV�VKRUW�DQG�VZHHW��0DQ\�RI�RXU�FXUUHQW�%RDUG�PHPEHUV�ZHUH�
RXW�RI�WRZQ��FDWFKLQJ�WKH�ODVW�OLWWOH�ELWV�RI�6XPPHUWLPH�IXQ��$OH[LV�FRQQHFWHG�ZLWK�D�'HVLJQ�6SHFLDOLVW�WR�UHVHDUFK�D�QHZ�
ORJR�IRU�&ROXPELQH�:HVW��ZH�KDYH�D�IHZ�LGHDV�WR�PDNH�D�GHFLVLRQ�RQ��3URJUHVV�LV�FRQWLQXLQJ�RQ�³SRUWLQJ´�RXU�9RLFHPDLO�
QXPEHU�RYHU�WR�*RRJOH�YRLFH��7KH�ZHEVLWH�LV�VHHLQJ�PDMRU�GHVLJQ�	�FRQVWUXFWLRQ��ZKLFK�ZLOO�KRSHIXOO\�ODXQFK�EHIRUH�WKH�
HQG�RI�WKH�\HDU��.HHS�DQ�H\H�RQ�WKH�QHZVOHWWHU�IRU�WKH�UHYHDO�LQIRUPDWLRQ��$�IHZ�QHZ�YROXQWHHUV�DUH�ORRNLQJ�DW�HYHQW�
RIIHULQJV�WKDW�&ROXPELQH�:HVW�XVHG�WR�GR�WR�VHH�LI�ZH�PLJKW�ZDQW�WR�UHVXUUHFW�WKHP�LQ�WKH�FRPLQJ�\HDUV� 
+RZ�DERXW�D�6LGHZDON�&KDON�&RQWHVW""�0D\EH�KROG�LW�DW�WKH�VFKRRO�\DUG�ZKHUH�ZH�KDYH�ORWV�RI�VLGHZDONV�WR�GHFRUDWH��
&DOO�LW�µ&KDON�:DON´��%ULQJ�LQ�D�FRXSOH�IRRG�WUXFNV�WRR��:KDW�DUH�\RXU�WKRXJKWV""�*LYH�XV�D�VKRXW�RXW��7KH�&&*�KDV�
EHHQ�EXV\�ZLWK�DOHUWLQJ�QHLJKERUV�WR�SRWHQWLDO�&RYHQDQW�9LRODWLRQV��3OHDVH�UHPHPEHU��D�)ULHQGO\�/HWWHU�LV�MXVW�WKH�DVVR�
FLDWLRQ�UHPLQGLQJ�\RX�WKDW�WKHUH�LV�D�YLRODWLRQ�WKDW�QHHGV�\RXU�DWWHQWLRQ��6RPH�SURSHUWLHV�DUH�SDVW�)ULHQGO\�/HWWHU�QRWLIL�
FDWLRQ�DQG�ZLOO�FRQWLQXH�WR�EH�IROORZHG�XQWLO�IL[HG��7KH�&&*�YROXQWHHUV�DUH�\RXU�QHLJKERUV��WKH\�FDUH�DERXW�WKH�&RYH�
QDQWV�DQG�WKH�HQIRUFHPHQW�SURFHVV��7KHUH�LV�QR�0DQDJHPHQW�&RPSDQ\�GRLQJ�WKH�PRQLWRULQJ�SURFHVV��LWV�QRW�DQ�HDV\�
YROXQWHHU�WDVN��\HW�WKH\�GR�LW�IRU�WKH�EHWWHUPHQW�RI�WKH�HQWLUH�FRPPXQLW\��7KHUH�LV�DOZD\V�D�QHHG�IRU�PRUH�YROXQWHHU�
KDQGV��,I�\RX�ZRXOG�OLNH�WR�MRLQ�WKH�HIIRUWV�RU�KDYH�TXHVWLRQV�RU�DQ\�VXJJHVWLRQ�RI�LGHDV�IHHO�IUHH�WR�HPDLO 
&:&$WDON#JPDLO�FRP��5HVLGHQWV�DUH�HQFRXUDJHG�WR�DWWHQG�DQ\�PRQWKO\�PHHWLQJ�WKH�QH[W�RQH�LV�6HSW���WK�������S�P���
PHHWLQJ�RQ�=220�WHOHFRQIHUHQFH�SODWIRUP��&KHFN�WKH�IURQW�SDJH�IRU�WKH�45�FRGH�� 

&ROXPELQH�.QROOV�9RLFH 
+2$�(YHQWV�&OHDQ�8S�'D\��7KH�&ROXPELQH�.QROOV�FOHDQ�XS�GD\�ZLOO�EH�6HSWHPEHU���WK�IURP���D�P��WR�1RRQ�LQ�WKH�&RO�
XPELQH�.QROOV�SRRO�SDUNLQJ�ORW��&RVW�ZLOO�EH�����IRU�+2$�PHPEHUV�DQG�����IRU�QRQ-PHPEHUV��:H�ZRQW�DFFHSW�DSSOLDQF�
HV��HOHFWURQLFV��SDLQW��WLUHV�RU�RWKHU�KD]DUGRXV�PDWHULDO��&RQFUHWH�DQG�URFNV�ZLOO�EH�OLPLWHG�RQ�KRZ�PXFK�\RX�FDQ�SXW�LQ�
WKH�FRQWDLQHU�GHSHQGLQJ�RQ�WKH�GHPDQG�IRU�WKH�GXPSVWHU�� 

7KH�/HDZRRG�5DSSRUWHU 

�)URP�/HDZRRG�0HWURSROLWDQ�5HFUHDWLRQ�DQG�3DUN�'LVWULFW�0LQXWHV�$XJXVW����������7KH�PHHWLQJ�ZDV�FDOOHG�WR�RU�
GHU�DW������S�P��E\�3UHVLGHQW�6WHYH�:DOO��0HPEHUV�SUHVHQW��'HEE\�%DNHU�9LFH�3UHVLGHQW�DQG�6HFUHWDU\��'RQQD�
6Q\GHU�7UHDVXUHU��:DGH�+DQFH\�6SHFLDO�3URMHFWV��,NH�1HOVRQ�%RDUG�0HPEHU�DQG�'DYH�3DGLOOD�3DUNV�0DQDJHU� 
3XEOLF�&RPPHQWV����7RP�%U\DQW�UHSRUWHG�WKDW�DQRWKHU�UHVLGHQW�VWDWHG�VKH�KDG�VHHQ�+HPORFN�LQ�WKH�SDUNV��%RDUG�5H�
VSRQVH��7KH�%RDUG�LV�LQYHVWLJDWLQJ��5HVLGHQWV�QHHG�WR�EH�DZDUH�WKDW�+HPORFN�LV�KDUPIXO�LI�LQJHVWHG�RQO\��FRQWDFW�DORQH�
LV�QRW�KDUPIXO�����$OOLVVD�/RQJ�FRQWDFWHG�6WHYH�WR�UHSRUW�WHHQV�FDPSLQJ�LQ�/HDZRRG�3DUN��%RDUG�5HVSRQVH��-HIIHUVRQ�
&RXQW\�6KHULII�VSRNH�WR�WKH�KRPHOHVV�FRXSOH��2QH�WHHQ�ZDV�RYHU����DQG�DVNHG�WR�OHDYH��7KH�RWKHU�ZDV�D�PLQRU�DQG�
WDNHQ�WR�MXYHQLOH�VHUYLFHV��&DPSLQJ�LV�QRW�DOORZHG�LQ�DQ\�RI�WKH�SDUNV�����7RP�%U\DQW�UHSRUWHG�WKDW�KHGJHV�LQ�WKH�5DF�
FRRQ�+ROODU�;HULVFDSH�QHHGHG�WR�EH�WULPPHG��%RDUG�5HVSRQVH��7KH�KHGJHV�KDYH�EHHQ�WULPPHG�����1DQF\�:HLGPDQ�
UHSRUWHG�VKUXEV�KDQJLQJ�RXW�RYHU�WKH�WUDLO�LQ�:HDYHU�3DUN��%RDUG�5HVSRQVH��7KH�EXVKHV�KDYH�EHHQ�WULPPHG�EDFN� 
���-DFN�1RIIVLQJHU�LQTXLUHG�DERXW�WKH�DGGLWLRQ�RI�3LFNOHEDOO�LQ�:HDYHU�3DUN��%RDUG�5HVSRQVH��7KH�DGGLWLRQ�RI�3LFNOHEDOO 
XSJUDGHV�WR�WKH�:HDYHU�3DUN�WHQQLV�FRXUWV�LV�VFKHGXOHG�WR�EHJLQ�LQ�PLG-6HSWHPEHU��GXULQJ�WKH�XSGDWH��WKH�WHQQLV�FRXUWV 
ZLOO�EH�FORVHG��7KH�FRXUWV�VKRXOG�EH�UHRSHQHG�LQ�2FWREHU�����$�FRQFHUQHG�UHVLGHQW�UHSRUWHG�DOFRKRO�XVH�LQ�/HDZRRG�
3DUN��%RDUG�5HVSRQVH��7KH�FRQVXPSWLRQ�RI�EHHU�LV�DOORZHG�LQ�RXU�SDUNV�DV�ORQJ�DV�LW�LV�LQ�PRGHUDWLRQ��6KRXOG�DQ\�SDU�
WLFLSDQWV�EHFRPH�GLVRUGHUO\�RU�LQWHUIHUH�ZLWK�RWKHU�SDUN�SDWURQV��-HIIHUVRQ�&RXQW\�6KHULII�VKRXOG�EH�FRQWDFWHG�� 
7UHDVXUHU¶V�5HSRUW�-�'RQQD�SUHVHQWHG�WKH�7UHDVXUHU¶V�5HSRUW��ELOOV�SDLG�WKLV�PRQWK�LQFOXGH�'HQYHU�:DWHU��GRJJLH�EDJ�
YHQGRU��:DVWH�0DQDJHPHQW��;FHO�(QHUJ\��:HVWRQ��&ROXPELQH�7UHH�6HUYLFH��5LFK�$ODUFRQ��'DYH¶V�LQYRLFH��DQG�UHLP�
EXUVHPHQW�WR�SHWW\�FDVK��'HEE\�PRYHG�WKDW�WKH�7UHDVXUHU�5HSRUW�EH�UHFHLYHG��DQG�ELOOV�SDLG��,NH�VHFRQGHG�DQG�WKH�PR�
WLRQ�SDVVHG�XQDQLPRXVO\��3DUNV�0DQDJHU�5HSRUW�-�$79�QHHGV�QHZ�WLUHV��$OO�SDUNV�ZHUH�PRZHG��LUULJDWLRQ�LQVSHFWHG��
DQG�GRJJLH�EDJV�FKHFNHG�DQG�UHSOHQLVKHG�DV�QHHGHG� 
:HDYHU�3DUN��7KH�SRWW\�ZDV�YDQGDOL]HG�DJDLQ�FDXVLQJ�PRUH�GDPDJH�DQG�UHPRYLQJ�WKH�VHDW��$�VROHQRLG�ZDV�UHSODFHG�
RQ�D�YDOYH�LQ�=RQH�����DQG�D�GULS�OLQH�ZDV�UHSDLUHG��%XVKHV�ZHUH�WULPPHG�DW�WKH�EULGJH�E\�&KDVH�6WUHHW��DORQJ�WKH�SDWK�
DW�WKH�VRFFHU�ILHOG�DQG�DW�WKH�EULGJH�DW�.HQGDOO�6WUHHW� 
/HDZRRG�3DUN��:HHGV�ZHUH�FOHDUHG�IURP�WKH�EDVHEDOO�ILHOG��$�URWRU�ZDV�UHSODFHG�LQ�=RQH���DQG��� 
5DFFRRQ�+ROODU��7KH�WUHH�WULPPLQJ�SURMHFW�KDV�EHHQ�FRPSOHWHG��$�UHVLGHQW¶V�IHQFH�ZDV�GDPDJHG�ZKHQ�D�ODUJH�WUHH�OLPE�
IHOO�RQ�WKH�IHQFH��:HVWRQ�ZLOO�UHSDLU�WKH�IHQFH��&ROXPELQH�7UHH�6HUYLFH�UHPRYHG�PRVW�RI�WKH�GHEULV�SLOH� 
5HSODFHG��¶�[��¶�ERDUG�LQ�IHQFH�DW�ZHVW�HQG�RI�SDUN� 
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�NNCANTQMD 
)URP�1RWHV�)URP�WKH�%RDUG�—7KH�$XJXVW�%RDUG�PHHWLQJ�ZDV�KHOG�RQ�$XJXVW�����������7KH�%RDUG�KHOG�WKH�PHHWLQJ�DW�
WKH�FOXEKRXVH�ZLWK�WKH�RSWLRQ�WR�SDUWLFLSDWH�UHPRWHO\�ZLWK�=RRP��,W¶V�VWDUWLQJ�WR�VHHP�OLNH�WKLV�K\EULG�DSSURDFK�PD\�EH�
FRPH�WKH�QHZ�QRUPDO�IRU�QHDUO\�DOO�PHHWLQJV�DQG�JDWKHULQJV��7KH�PHHWLQJ�ZDV�UHODWLYHO\�VKRUW�FRPSDUHG�WR�SDVW�PHHW�
LQJV� 
,�NQRZ�WKDW�QR�RQH�OLNHV�WR�KHDU�DERXW�SULFH�LQFUHDVHV�EXW�LW�VHHPV�WR�EH�KDSSHQLQJ�DFURVV�WKH�ERDUG�DV�ZH�HPHUJH�IURP�
WKH�&29,'�SDQGHPLF��7KHVH�SULFH�LQFUHDVHV�ZLOO�FHUWDLQO\�DIIHFW�WKH�FRVWV�RI�VHUYLFHV�SURYLGHG�WR�WKH�FRPPXQLW\��7KH�
WUDVK�VHUYLFH�FRQWUDFW�LV�XS�IRU�UHQHZDO�DQG�WKH�%RDUG�LV�GRLQJ�DOO�LW�FDQ�WR�QHJRWLDWH�ZLWK�FRPSDQLHV�WR�PLQLPL]H�DQ\�FRVW 
LQFUHDVHV�IRU�RXU�WUDVK�VHUYLFHV� 
:LWK�VFKRRO�EDFN�LQ�VHVVLRQ�DQG�PRVW�FKLOGUHQ�DWWHQGLQJ�LQ�SHUVRQ��WKHUH�LV�D�ORW�RI�IRRW�WUDIILF�RQ�RXU�VLGHZDONV��3OHDVH�
EH�PLQGIXO�RI�DQ\�WUHHV�RU�EXVKHV�RQ�\RXU�SURSHUW\�WKDW�PD\�LQWHUIHUH�ZLWK�SHGHVWULDQ�ZDONZD\V��6RPH�RI�WKHP�JURZ�SUHW�
W\�TXLFNO\�DQG�\RX�PD\�QRW�HYHQ�NQRZ�WKDW�WKH\�KDYH�RYHUJURZQ�WKH�VLGHZDON��3OHDVH�FKHFN�\RXU�SURSHUW\�DQG�WULP�EDFN�
JURZWK�WR�HQVXUH�WKDW�WKH\�GRQ¶W�LQIULQJH�RQ�WKH�VLGHZDON�RU�KDQJ�DQ\�ORZHU�WKDQ����LQFKHV�IURP�WKH�JURXQG� 
:LWK�WKH�SRRO�RSHQ�WKLV�VXPPHU�XQGHU�QRUPDO�FLUFXPVWDQFHV�IRU�WKH�ILUVW�WLPH�LQ�WZR�\HDUV��ZH�KDYH�KDG�D�IHZ�RSHUDWLRQ�
DO�LVVXHV�EXW�DOO�LQ�DOO��LW�ZDV�D�JUHDW�VXPPHU�DW�WKH�SRRO��8QIRUWXQDWHO\��WKH�SRRO�FRPSDQ\�FDQQRW�SURYLGH�OLIHJXDUGV�DIWHU�
/DERU�'D\�VR�WKHUH�ZLOO�EH�QR�H[WHQVLRQ�WR�WKH�SRRO�VHDVRQ�WKLV�\HDU� 
2XU�QH[W�%RDUG�PHHWLQJ�ZLOO�EH�KHOG�RQ�2FWREHU�����������DW������S�P��7KH�PHHWLQJ�ZLOO�EH�KHOG�LQ-SHUVRQ�DW�WKH�&OXE�
KRXVH�DV�ZHOO�DV�YLUWXDOO\�RQ-OLQH��3OHDVH�FRQWDFW�&HOHVWH�7HUUHOO�RI�&/$�DW����-���-�����ZLWK�DQ\�TXHVWLRQV�—-HII�+RII�
PDQ��3UHVLGHQW� 

2OG�%XVLQHVV����:HDYHU�3DUN�%ULGJH�UHSDLU��:KLOH�WKH�0LQRU�)ORRG�3ODLQ�3HUPLW�ZDV�DSSURYHG��VWLOO�ZDLWLQJ�IRU�WKH�SDSHU�
SHUPLW��7KH�UHSDLU�ZRUN�FDQQRW�FRPPHQFH�XQWLO�WKH�SDSHU�SHUPLW�LV�UHFHLYHG�����:KDW�WR�GR�ZLWK�WKH�9ROOH\EDOO�$UHD�LQ�
:HDYHU��7KH�FRVW�RI�UHWXUQLQJ�WKH�YROOH\EDOO�DUHD�WR�JUDVV�LV�QRW�PXFK�OHVV�WKDQ�XSJUDGLQJ�LW��1HHG�WR�GHWHUPLQH�LI�UHVL�
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