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,Q�������WKH�$VVRFLDWLRQ�ZLOO�KDYH�VSHQW����������RQ�WKH�QHZVOHWWHU�DORQH��7KLV�FRPHV�WR�HYHU\�KRXVHKROG��HYHU\�PRQWK��
ZLWK�QHZV�DERXW�RXU�QHLJKERUKRRG��RXU�QHLJKERUV��FODVVLILHGV��DQG�RWKHU�IXQ�DQG�KHOSIXO�LWHPV�WR�UHDG��:H�VSHQW�
��������IRU�DQQXDO�LQVXUDQFH��:H�VSHQW���������IRU�RXU�\HDUO\�32�%R[�IHH��DQRWKHU��������WR�UHJLVWHU�ZLWK�WKH�6HFUH�
WDU\�RI�6WDWH��DQG�DV�PHPEHUV�RI�&2+23(��ZH�SD\�DQ�DQQXDO�IHH�RI���������2XU�DQQXDO�IL[HG�H[SHQVHV�WRWDO�������� 
$QG�ZKDW�DERXW�YDULDEOH�H[SHQVHV"�,Q�������ZH�KDYH�DOUHDG\�SDLG�IRU�HYHQWV�VXFK�DV�WKH�&RPPXQLW\�*DUGHQ�DW�6W��
3KLOLS��WKH�;HULF�*DUGHQ�RQ�.HQGDOO�DQG�&DQ\RQ��WKH�SLFQLF��LQFOXGLQJ�WKH�ERXQF\�FDVWOH��IDFH-SDLQWLQJ��DQG�JUHDW�IRRG�
DQG�EHYHUDJHV��DQG�WKH�JLIW�FDUGV�WR�UHZDUG�JUHDW�\DUGV�DQG�KROLGD\�GHFRUDWLRQV��-XVW�WKH�YDULDEOH�H[SHQVHV�WKLV�\HDU�
FRVW���������� 
&XUUHQWO\�ZH�LQYLWH�HDFK�KRXVHKROG��DQG�WKHUH�DUH��������WR�SD\��������DQQXDOO\�WR�VXSSRUW�WKH�$VVRFLDWLRQ��6R�MXVW�WR�
FRYHU�RXU�IL[HG�IHHV��ZH�QHHG�����KRXVHKROGV�WR�VXEPLW���������,I�ZH�DGG�WKH�YDULDEOH�H[SHQVHV��QRW�FRXQWLQJ�GXPSVWHU�
GD\V�����KRXVHKROGV�ZRXOG�QHHG�WR�FRQWULEXWH��������MXVW�WR�SD\�WKLV�\HDU¶V�YDULDEOHV��3XW�LW�DOO�WRJHWKHU�DQG�ZH�QHHG�DW�
OHDVW�����KRXVHKROGV�WR�SD\�GXHV��6R�IDU�WKLV�\HDU�����KRXVHKROGV�KDYH�FRQWULEXWHG��RQO\������RI�WKH�KRXVHKROGV�LQ�
&+&$��,�DP�DVNLQJ�HDFK�RQH�RI�\RX�WR�FRPPLW�WR�\RXU�VKDUH�RI�WKLV�$VVRFLDWLRQ��7ZHQW\-ILYH�GROODUV�SHU�\HDU�LV�QRW�DQ�
XQUHDVRQDEOH�FRQWULEXWLRQ�IRU�XV�WR�VXSSRUW�WKH�HYHQWV�ZH�RIIHU�DQG�WKH�PRQWKO\�QHZVOHWWHU��7KLV�LV�D�JUHDW�QHLJKERU�
KRRG��ZLWK�JUHDW�IRONV�OLYLQJ�KHUH��:H�PHHW�\RX�ZKHQ�ZH�DUH�ZDONLQJ��:H�DUH�LQVSLUHG�E\�\RXU�ODZQV�DQG�GHFRUDWLRQV��
:H�DUH�IRUWXQDWH�WR�KDYH�VHYHUDO�RI�\RX�SDUWLFLSDWH�LQ�HYHQWV�DQG�SURMHFWV��:H�MXVW�DVN�\RX�WR�SXW�&+&$�KLJKHU�RQ�\RXU�
OLVW�RI�ILVFDO�SULRULWLHV��:H�RQ�WKH�%RDUG�YROXQWHHU�RXU�WLPH�EHFDXVH�ZH�ORYH�RXU�QHLJKERUV�DQG�RXU�FRPPXQLW\� 
3OHDVH��MRLQ�XV�LQ�SLWFKLQJ�LQ��������QH[W�PRQWK�VR�WKDW������FDQ�EH�D�ZRQGHUIXO�\HDU�KHUH�LQ�&ROXPELQH�+LOOV� 
—5HVSHFWIXOO\��*DOHQ�:LHVH��7UHDVXUHU� 
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&ROXPELQH�.QROOV�6RXWK�,,�5HYLHZ 
)URP�3UHVLGHQW¶V�&RUQHU—�:H�KHOG�WKH�DQQXDO�DQG�EL-PRQWKO\�PHHWLQJV�RQ�7XHVGD\��1RYHPEHU��WK�DQG�WKH\�ZHQW�
ZHOO��7KHVH�ZHUH�WKH�ILUVW�LQ-SHUVRQ�PHHWLQJV�WKH�+2$�KDV�KHOG�VLQFH�-DQXDU\�RI�������8QIRUWXQDWHO\��&RYLG-���LV�OLNHO\ 
WR�EODPH�IRU�D�VSDUFH�LQ-SHUVRQ�PHPEHU�WXUQRXW��EXW�KRSHIXOO\�WKDW�ZLOO�LPSURYH�QH[W�\HDU��:H�KDG���PHPEHU�KRXVH�
KROGV�SUHVHQW����RI���ERDUG�PHPEHUV�SUHVHQW��DQG�D�ZKRSSLQJ����PHPEHU�KRXVHKROGV�UHSUHVHQWHG�E\�SUR[\��2XU�PHP�
EHUVKLS�DSSURYHG�WKH�DQQXDO�PHHWLQJ�PLQXWHV��UDWLILHG�WKH������EXGJHW��DSSURYHG�WZR�E\ODZ�DPHQGPHQWV��DQG�HOHFWHG�
��ERDUG�PHPEHUV��7KH�ERDUG�RI�GLUHFWRUV�LQFOXGH�(OL]DEHWK�1HOVRQ-+XOVH��9LFH�3UHVLGHQW���&KULV�5H\QROGV��6HFUHWDU\���
%RE�+DEHUNRUQ��7UHDVXUHU���$QGL�(USHOGLQJ-(ONLQV��'LUHFWRU���3DXO�3HFN��'LUHFWRU���%RE�3HOOHJULQL��'LUHFWRU�	�$&&�
&KDLUPDQ���DQG�,�ZLOO�VWD\�RQ�DV�3UHVLGHQW��,�ZDQW�WR�WKDQN�%RE�+DEHUNRUQ�IRU�VSHQGLQJ�PDQ\�KRXUV�JRLQJ�GRRU-WR-GRRU�
WR�FROOHFW�SUR[LHV�IURP�RXU�PHPEHUV��,�DOVR�ZDQW�WR�WKDQN�-RVK�.XQNHO�IRU�KLV�PDQ\�\HDUV�RI�VHUYLFH�RQ�WKH�ERDUG��-RVK�
VHUYHG�VHYHUDO�WHUPV�DV�ERWK�9LFH�3UHVLGHQW�DQG�$&&�&KDLU��ZKHUH�KH��DORQJ�ZLWK�RXU�$&&�WHDP�UHYLHZHG�DQG�DS�
SURYHG�KXQGUHGV�RI�SURMHFW�UHTXHVWV��-RVK��,�DSSUHFLDWH�HYHU\WKLQJ�\RX¶YH�GRQH�IRU�RXU�FRPPXQLW\��7+$1.6� 
2QH�WRSLF�UDLVHG�E\�DWWHQGHHV�RI�WKH�DQQXDO�PHHWLQJ�ZDV�WKH�LVVXH�RI�VLGHZDON�DFFHVV��,�KDYH�UHVSRQGHG�WR�PDQ\�
HPDLOV�DQG�SKRQH�FDOOV�RYHU�WKH�\HDUV�RQ�WKLV�VXEMHFW��7KHUH�DUH�WKUHH�SULPDU\�FRQWULEXWRUV�WR�WKH�VLGHZDON�DFFHVV�LV�
VXH��2YHUJURZQ�WUHHV�DQG�VKUXEV��VQRZ�DQG�LFH�QRW�FOHDUHG�IURP�VLGHZDONV�LQ�D�WLPHO\�PDQQHU��DQG�UHFUHDWLRQDO�YHKL�
FOHV�SDUNHG�RQ�WKH�VLGHZDON��:H�DUH�DOO�UHVSRQVLEOH�DV�KRPHRZQHUV��ZKHWKHU�\RX�DUH�DQ�+2$�PHPEHU�RU�QRW��WR 
HQVXUH�WKH�VLGHZDONV�DUH�DOZD\V�DFFHVVLEOH��,PDJLQH�LI�\RX�DUH�LQ�D�ZKHHOFKDLU�RU�KDYH�RWKHU�PRELOLW\�LVVXHV�DQG�\RX�
PXVW�QDYLJDWH�WKHVH�REVWDFOHV"�)RU�PDQ\�RI�RXU�UHVLGHQWV 
LW�FDQ�EH�D�VKRZVWRSSHU�DQG�QRW�ZRUWK�WKH�ULVN��,�DVN�\RX�WR�WDNH�D�KDUG�ORRN�DW�\RXU�ODQGVFDSLQJ�DQG�WULP�DSSURSULDWHO\��
6KRYHO�VQRZ�SURPSWO\�IURP�\RXU�VLGHZDONV��DQG�IRU�WKRVH�ORDGLQJ�DQG�XQORDGLQJ�UHFUHDWLRQDO�YHKLFOHV��GR�LW�LQ�D�WLPHO\�
PDQQHU��DQG�SOHDVH�NHHS�DOO�SDUWV�RI�WKH�59�RII�WKH�VLGHZDON� 
&20081,7<�(9(176�–�%\�WKH�WLPH�\RX�UHDG�WKLV�ZH�ZRXOG�KDYH�KHOG�WKH�+ROLGD\�3DUDGH�RI�/LJKWV�HYHQW��,¶P�KRSLQJ�
\RX�ZHUH�DEOH�WR�SDUWLFLSDWH�LQ�WKH�SDUDGH�RU�ZDWFK�LW�IURP�WKH�VLGHOLQHV��%UHQGD�$EERWW��(YHQW�&KDLU��DQG�KHU�WHDP�RI�
YROXQWHHUV�SXW�LQ�D�ORW�RI�WLPH�DQG�HIIRUW�WR�PDNH�WKLV�D�VSHFLDO�KROLGD\�WUHDW� 
&20081,7<�352-(&76��8QIRUWXQDWHO\��,�GRQ¶W�KDYH�DQ�XSGDWH�RQ�WKH�VKDGH�VWUXFWXUH�SURMHFW��,W�LV�VWLOO�QDYLJDWLQJ�LWV�
ZD\�WKURXJK�WKH�FRXQW\�DQG�VWDWH�SHUPLWWLQJ�SURFHVV��,�ZLOO�OHW�\RX�NQRZ�DV�ZH�OHDUQ�PRUH� 
&200,77((6��7KH�ZHOFRPH�FRPPLWWHH�LV�SUHSDULQJ�IRU�RQH�ILQDO�F\FOH�RI�ZHOFRPH�ER[�GHOLYHULHV�LQ�HDUO\�'HFHPEHU��,�
ZDQW�WR�WKDQN�-HQQLIHU�%ODNH��(ULQ�.XQNHO�DQG�$QLWD�6FKLFNWDQ]�IRU�PDNLQJ�WKHVH�GHOLYHULHV�KDSSHQ��7KDQNV� 
—7RP�6FKLFNWDQ]��3UHVLGHQW�&.6,,�+2$ 

&ROXPELQH�:HVW�&LYLF�$VVRFLDWLRQ�1HZVOHWWHU 
)URP�$�0RPHQW�:LWK�7KH�%RDUG�7KH�1RYHPEHU�PHHWLQJ�ZDV�RXU�\HDU�ZUDS�XS��0XFK�RI�WKH�PHHWLQJ�VXUURXQGHG�WKH�
SUHVHQWDWLRQ�DQG�DSSURYDO�RI�WKH������%XGJHW��7KH�EXGJHW�ZLOO�EH�RIIHULQJ�DOO�QRUPDO�HYHQWV�DQG�DFWLYLWLHV�DFFHSW�WKH�
-XO\�6ZLP�1LJKW��6LQFH�WKH�SRRO�ZLOO�EH�XQGHUJRLQJ�UHQRYDWLRQV���ZH�IHOW�WKDW�VNLSSLQJ�D�\HDU�ZRXOG�EH�EHQHILFLDO��7KHQ�
LQ������ZH�FDQ�EULQJ�EDFN�WKH�HYHQW�ELJJHU�DQG�EHWWHU��LQFRUSRUDWLQJ�D�%%4��FRQWHVWV�DQG�JLYH�DZD\V�IRU�NLGV�	�DGXOWV��
,Q�LWV�SODFH�LW�ZDV�WKRXJKW�WR�EULQJ�DQ�RSSRUWXQLW\�IRU�\RXQJ�DUWLVWV�WR�VKRZFDVH�WKHLU�FUHDWLYH�DELOLWLHV�GXULQJ�6XPPHU�
%UHDN��7KH�LGHD�RI�D�&KDON�:DON�KDV�EHHQ�WRVVHG�DURXQG�DQG�ZH�ZRXOG�ORYH�WR�KDYH�D�SRLQW�SHUVRQ��-XGJH�WR�KHOS 
EULQJ�WKH�HYHQW�WR�OLIH��7KHUH�LV�QR�VHW�GDWH�\HW��VR�LW�FDQ�EH�DW�WKH�DYDLODELOLW\�RI�WKH�YROXQWHHU�LQ�FKDUJH��,I�\RX�ZRXOG�OLNH�
WR�KHDG�XS�WKLV�QHZ�DFWLYLW\�SOHDVH�GURS�D�PHVVDJH�WR�&:&$WDON#JPDLO�FRP��:H�DUH�DOVR�YHU\�H[FLWHG�WR�RIIHU�0HP�
EHUVKLS�GXH�SD\PHQWV�GLUHFWO\�WKURXJK�WKH�EUDQG�QHZ�ZHEVLWH��KWWS���ZZZ�&:&$�FRP�IRU�\RXU�DGGHG�FRQYHQLHQFH��$V�
QRWHG�RQ�WKH�IURQW�SDJH�RI�WKH�QHZVOHWWHU�WKH������0HPEHUVKLS�'XHV�KDV�VHHQ�D�PRGHVW�LQFUHDVH�WR�����DQQXDOO\�WR�
KHOS�GHIUD\�WKH�ULVLQJ�FRVWV�RI�DFWLYLWLHV��7KLV�SDVW�\HDU�WXUQHG�RXW�WR�EH�YHU\�VXFFHVVIXO�LQ�PDQ\�ZD\V�DQG�LWV�WKH�2IILF�
HUV�%RDUGV�LQWHQWLRQ�WR�FRQWLQXH�RIIHULQJ�D�EDODQFHG�SURJUDP�RI�DFWLYLWLHV��FRPPXQLW\�LQYROYHPHQW�DQG�&RYHQDQW�HQ�
IRUFHPHQW��:H�ZLVK�HYHU\RQH�D�-R\RXV�6HDVRQ�RI�*LYLQJ�	�+DSS\�1HZ�<HDU�� 

7KH�/HDZRRG�5DSSRUWHU 

�)URP�/HDZRRG�0HWURSROLWDQ�5HFUHDWLRQ�DQG�3DUN�'LVWULFW�0LQXWHV�1RYHPEHU����������7KH�PHHWLQJ�ZDV�FDOOHG�WR�
RUGHU�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�1RQH 
7UHDVXUHU¶V�5HSRUW�–�'RQQD�SUHVHQWHG�WKH�7UHDVXUHU¶V�5HSRUW�DQG�XSGDWHG�SURSRVHG�EXGJHW�IRU�������%LOOV�SDLG�WKLV 
PRQWK�LQFOXGH�:HVWRQ��'HQYHU�:DWHU��GRJJLH�EDJ�YHQGRU��:DVWH�0DQDJHPHQW��;FHO�(QHUJ\��'HEE\�%DNHU�
�UHLPEXUVHPHQW�IRU�FRVW�RI�VXUYH\�VLWH�DQG�VLJQV���5LFK�$ODUFRQ��'DYH¶V�LQYRLFH��DQG�UHLPEXUVHPHQW�WR�SHWW\�FDVK�� 
3DUNV�0DQDJHU�5HSRUW�–�$OO�SDUNV�ZHUH�PRZHG��LUULJDWLRQ�LQVSHFWHG��DQG�GRJJLH�EDJV�FKHFNHG�DQG�UHSOHQLVKHG�DV�
QHHGHG��$OO�FOHDQ-XS�ZDV�FRPSOHWHG�DQG�WKH�LUULJDWLRQ�V\VWHP�ZDV�GUDLQHG�DQG�SUHSDUHG�IRU�ZLQWHU�LQ�DOO�SDUNV��1HZ�
ZHDU�EDUV�ZHUH�SXUFKDVHG�IRU�WKH�$79� 
5DFFRRQ�+ROODU��$�EHDYHU�GDP�FRQWLQXHV�WR�EH�DQ�LVVXH��'XH�WR�WKH�VWUXFWXUH�RI�WKH�FUHHN�WUDSSLQJ�WKH�EHDYHUV�LV�QRW�
DQ�RSWLRQ��VR�'DYH�ZLOO�FOHDU�WKH�GDPHV�DV�QHHGHG� 
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2OG�%XVLQHVV�–�����:HDYHU�3DUN�%ULGJH�5HSDLU�8SGDWH��'DYH�FRQILUPHG�WKDW�WKH�EULGJH�UHSDLU�SURMHFW�KDV�EHHQ�PRYHG 
LQWR�6SULQJ������DW�WKH�HDUOLHVW��7KH�RULJLQDO�FRVW�HVWLPDWH�PD\�QHHG�WR�EH�XSGDWHG�GXH�WR�LQFUHDVHG�FRVW�RI�ZRRG� 
����5HVLGHQW�6XUYH\�DQG�6LJQV��7KH�VLJQ�WR�HQFRXUDJH�UHVLGHQWV�WR�SDUWLFLSDWH�LQ�WKH�VXUYH\�KDYH�EHHQ�SODFHG�LQ���SODF�
HV�LQ�/HDZRRG��2QH�DGGLWLRQDO�VLJQ�ZLOO�EH�SODFHG�LQ�/HDZRRG��DQG�VLJQV�SODFHG�LQ�&RXQWU\�)DUPV�DQG�9LQWDJH�5HVHUYH�
QH[W�ZHHN��6R�IDU�WKHUH�KDYH�EHHQ����UHVSRQVHV��$�PRUH�SURPLQHQW�OLQN�WR�WKH�VXUYH\�KDV�EHHQ�SODFHG�RQ�WKH�ZHEVLWH�
ODQGLQJ�SDJH�XQGHU�/HDZRRG�0HWURSROLWDQ�5HFUHDWLRQ�DQG�3DUN�'LVWULFW� 
����7HVVD�5LFKWHU�7LQNHUJDUWHQ�8SGDWH��7KH�FODVVHV�DUH�SURFHHGLQJ�ZHOO��DQG�WKH�ILHOG�XVH�IHH�LV�EHLQJ�SDLG�  
1HZ�%XVLQHVV�–������&RORUDGR�/DVHU7\SH�&RVW�,QFUHDVH�IRU�WKH�5DSSRUWHU��%HJLQQLQJ�LQ�6HSWHPEHU�RI�������&RORUDGR�
/DVHUW\SH�KDV�LQFUHDVHG�WKH�FRVW�WR�SURGXFH�DQG�PDLO�WKH�5DSSRUWHU�WR������PRQWK�GXH�WR�WKH�LQFUHDVHG�FRVW�RI�SRVW�
DJH��:DGH�PRYHG�WR�LQFUHDVH�WKH�DPRXQW�SDLG�E\�WKH�/HDZRRG�0HWURSROLWDQ�5HFUHDWLRQ�DQG�3DUN�'LVWULFW�WR�FRYHU�WKH�
'LVWULFW¶V�VKDUH�RI�WKH�FRVW�WR�������,NH�VHFRQGHG�DQG�WKH�PRWLRQ�SDVVHG�XQDQLPRXVO\� 
��� (OHFWLRQV�LQ�������2QH�%RDUG�0HPEHU�SRVLWLRQ�EH�RSHQ�LQ�������'HEE\�LVQ¶W�DOORZHG�UXQ�DJDLQ�VLQFH�VKH�LV�QR 
ORQJHU�D�/HDZRRG�UHVLGHQW�DQG�RZQHU� 
��� 7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW������S�P�—'HEE\�%DNHU��9LFH�3UHVLGHQW���6HFUHWDU\ 
/HDZRRG�&LYLF�$VVRFLDWLRQ�%RDUG�0LQXWHV�RI�1RYHPEHU��������—3UHVHQW��3DXO�2¶&RQQRU��.\OH�(YDQV��7UDYLV�+DOO��
0LNH�0DMRU��&KLS�/DQJRZVNL��/DXULH�6HODQGHU��*LQD�6HYHULQR��2ULQ�/HY\��&DPLOOH�6DQNH\��.DWH�6KDIHU��%HWV\�0DMRU��
5KRQGD�(YHOHWK��1DQF\�%RFN��'HEE\�%DNHU��/DXULH�6DUYR��'DYLG�6DUYR��7KH�QHZ�ERDUG�PHPEHUV�ZLOO�EH�WDNLQJ�RIILFH�
LPPHGLDWHO\�WR�EH�UHDG\�IRU������ 
6DQWD�9LVLW��3DXO�ZLOO�JHW�&KULVWPDV�'HFRUDWLRQV�RXW�RI�SDYLOLRQ�VKHG��1DQF\�UHVHUYHG�WKH�VFKRRO�IRU�WKH�QLJKW�RI�'HFHP�
EHU��WK��:H�PD\�XVH�WKH�PHHWLQJ�URRP�IRU�SLFWXUHV�EXW�WKDW�ZLOO�EH�GHWHUPLQHG�RQ�WKH�QLJKW�RI�WKH�YLVLW�ZLWK�WKH�3LQWR 
SLFWXUH�SHRSOH��7KH�OXQFK�URRP�ZLOO�EH�XVHG�IRU�FRRNLHV��SXQFK�DQG�FUDIWV��%RDUG�PHPEHUV�ZLOO�VKRZ�XS�DERXW�����SP�WR�
VHW�XS�IRU�WKH�YLVLW��'HEE\�ZLOO�EX\�DQG�EULQJ�EHOOV�DQG�FDQG\�FDQHV�IRU�WKH�FKLOGUHQ��/DXULH�6DUYR�LV�ORRNLQJ�IRU�D�6DQWD�
WR�ZHDU�WKH�VXLW��1DQF\�%RFN�ZLOO�SXUFKDVH�FRRNLHV��SXQFK�DQG�FUDIWV��/DXULH�6DUYR�ZLOO�KDYH�D�WDEOH�IRU�UHVLGHQWV�WR�ILOO�
RXW�D�VXUYH\�RI�ZKDW�WKH\�ZDQW�LQ�WKH�5DSSRUWHU�LQ�WKH�IXWXUH��6KH�ZLOO�DOVR�DVN�UHVLGHQWV�WR�VLJQ�XS�IRU�PHPEHUVKLS�WR�
WKH�FLYLF�DVVRFLDWLRQ�IRU�������/DXULH�6HODQGHU�ZLOO�SXUFKDVH�D��IW�EDQQHU�WR�DGYHUWLVH�WKH�HYHQWV�WKH�FLYLF�DVVRFLDWLRQ�
VSRQVRUV��7KH�EDQQHU�ZLOO�EH�DW�WKH�WDEOH�DVNLQJ�IRU�UHVLGHQWV�WR�MRLQ�WKH�FLYLF�DVVRFLDWLRQ��7KH�EDQQHU�ZLOO�EH�DW�DOO�
HYHQWV�LQ�������7R�DOO�UHVLGHQWV��SOHDVH�GRQDWH�FRRNLHV�IRU�WKLV�HYHQW��4XHVWLRQV�DERXW�FRRNLHV��FDOO�1DQF\�%RFN�–����-
���-���� 
'HFRUDWLQJ�&RQWHVW��5HVLGHQWV�FDQ�YRWH�IRU�WKHLU�IDYRULWH�KRXVH�XQWLO�'HFHPEHU���WK��&DOO�RU�WH[W�/DXULH�6HODQGHU�–�
���-���-�����DQG�YRWH�IRU�\RXU�IDYRULWH�GHFRUDWHG�KRXVH��:LQQHUV�ZLOO�UHFHLYH�D�JLIW�FDUG�DQG�WKHLU�KRXVH�QXPEHUV�ZLOO�
EH�SULQWHG�RQ�VDQGZLFK�ERDUGV�DURXQG�WKH�QHLJKERUKRRG�RQ�'HFHPEHU���WK�RU���WK��5KRQGD�ZLOO�JHW�WKH�JLIW�FDUGV� 
7KHUH�ZLOO�EH�QR�ERDUG�PHHWLQJ�LQ�'HFHPEHU� 

�DRSATQX 
�����%RDUG�2IILFHUV�DQG�'LUHFWRUV�—%RDUG�HOHFWLRQV�ZHUH�KHOG�DW�WKH�1RYHPEHU���WK�PHHWLQJ�RI�WKH�JHQHUDO�PHPEHU�
VKLS��2XU�WKDQNVWR�WKRVH�ZKR�UDQ��DQG�FRQJUDWXODWLRQV�WR�WKH������VODWH�RI�RIILFHUV� 
-RKQ�*DXGLR��3UHVLGHQW��/LDQD�1LFKRO��9LFH�3UHVLGHQW��0DGRQQD�*DXGLR��6HFUHWDU\��-RKQ�0DUWLQH]��7UHDVXUHU� 
%RDUG�0HPEHUV-DW-ODUJH��/DXUHQ�$OPDQ��%UHQGRQ�&RG\��6KDURQ�+LOGHUEUDQW��DQG�7LP�/DUVRQ� 
:HVWEXU\¶V�+2$�ERDUG�LV�DQ�DOO-YROXQWHHU�ZRUNLQJ�ERDUG��7KHVH�LQGLYLGXDOV�JLYH�RI�WKHLU�WLPH�DQG�WDOHQW�WR�NHHS�:HVWEXU\�
D�JUHDW�FRPPXQLW\��3OHDVH�MRLQ�ZLWK�WKHP��E\�FRQWULEXWLQJ�\RXU�JUHDW�LGHDV��DWWHQGLQJ�HYHQWV�LQ�������DQG�SD\LQJ�\RXU�
�����GXHV� 

�NNCANTQMD 
)URP�1RWHV�)URP�WKH�%RDUG�—:H�KRSH�HYHU\RQH�KDG�D�ZRQGHUIXO�7KDQNVJLYLQJ�KROLGD\��'RQ¶W�IRUJHW�WR�VDYH�WKH�GDWH�
IRU�WKLV�\HDU¶V�$QQXDO�:RRGERXUQH�+ROLGD\�+D\ULGH�RQ�'HF����������:H�ZLOO�EH�KROGLQJ�DQ�$QQXDO�+ROLGD\�/LJKWLQJ�FRP�
SHWLWLRQ�WKLV�\HDU�ZLWK�SUL]HV�IRU�WKH�WRS�WKUHH�ILQLVKHUV��-XGJLQJ�ZLOO�EH�WKH�ZHHN�RI�'HFHPEHU���WK�VR�JHW�\RXU�GHFRUD�
WLRQV�XS�DQG�UHPHPEHU�WKH\�KDYH�WR�EH�UHPRYHG�ZLWKLQ�ILIWHHQ�GD\V�IROORZLQJ�WKH�KROLGD\V� 
7KH�%RDUG�LV�VHHNLQJ�D�JURXS�RI�KRPHRZQHUV�WKDW�DUH�LQWHUHVWHG�LQ�EUDLQVWRUPLQJ�SRVVLEOH�LPSURYHPHQWV�IRU�WKH�&OXE�
KRXVH��3OHDVH�FRQWDFW�&HOHVWH�7HUUHOO�DW�&/$��FHOHVWH�WHUUHOO#FODFRQQHFW�FRP��LI�\RX�ZRXOG�EH�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ� 
$V�ZH�DOO�NQRZ��WKH�FRVWV�RI�JRRGV�DQG�VHUYLFHV�KDYH�LQFUHDVHG�VXEVWDQWLDOO\�UHFHQWO\��7KH�%RDUG�VWUXJJOHG�ZLWK�WU\LQJ�WR�
NHHS�QH[W�\HDU¶V�EXGJHW�ZLWKLQ�WKH�DPRXQW�RI�RXU�FXUUHQW�GXHV��+RZHYHU��JLYHQ�DOO�WKH�SRVW�&29,'�SULFH�LQFUHDVHV��QHZ�
FRQWUDFWV�IRU�WUDVK��ODQGVFDSLQJ��DQG�DOO�WKH�QHFHVVDU\�FRPPRQ�DUHD�DVVHW�PDLQWHQDQFH�UHTXLUHG�LQ�RXU�DJLQJ�QHLJKERU�
KRRG��ZH�DUH�IRUFHG�WR�UDLVH�GXHV�WKLV�\HDU��(IIHFWLYH�-DQXDU\����������PRQWKO\�+2$�GXHV�ZLOO�EH����� 
3OHDVH�UHPHPEHU�WR�XSGDWH�WKDW�QHZ�DPRXQW�LI�\RX�SD\�\RXU�PRQWKO\�GXHV�WKURXJK�\RXU�EDQN�RU�WKLUG�SDUW\¶V�ELOO�SD\�V\V�
WHP� 
,�ZRXOG�OLNH�WR�DGGUHVV�WKH�IDFW�WKDW�ZH�KDYH�QRW�SXW�RXW�WKH�VXUYH\�WKDW�,�VDLG�PRQWKV�DJR�ZRXOG�EH�IRUWKFRPLQJ��,�ZDV�
SUHPDWXUH�LQ�SURPLVLQJ�WKDW��$V�,�KDYH�VLQFH�OHDUQHG��SXWWLQJ�WRJHWKHU�VXUYH\V�FDQ�EH�D�WULFN\�SURSRVLWLRQ��:KDW�, 
WKRXJKW�ZRXOG�EH�JRRG�TXHVWLRQV�KDYH�WXUQHG�RXW�WR�EH�FRQIXVLQJ�LQ�WHVW�FDVHV�DQG�ZRXOG�QRW�OLNHO\�UHVXOW�LQ�XVHIXO�IHHG�



-DQXDU\����� 

�,VVXH��3DJH�� 

 

 

 

 

7R�� 

/LWWOHWRQ��&2������ 
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EDFN�IRU�WKH�%RDUG��1HHGOHVV�WR�VD\��WKLV�WDVN�KDV�EHHQ�SXW�RQ�WKH�EDFN�EXUQHU�IRU�WKH�WLPH�EHLQJ��PD\EH�ORQJHU��:H¶OO�
VHH���, 
,�ZRXOG�DOVR�OLNH�WR�VKDUH�WKH�UHFHQW�WUHH�WULPPLQJ�FKDLQ�RI�HYHQWV��7KH�%RDUG�DSSURYHG�D�WUHH-WULPPLQJ�SURSRVDO�WKDW�
KDG�EHHQ�LQLWLDWHG�E\�WKH�SUHYLRXV�%RDUG�HYHQ�WKRXJK�ZH�ZHUH�QRW�IXOO\�DZDUH�RI�HYHU\WKLQJ�WKDW�LW�HQWDLOHG��7KH�SUR�
SRVDO�RQO\�DGGUHVVHG�WKH�$VK�WUHHV�LQ�WKH�QHLJKERUKRRG�DQG�LGHQWLILHG�VHYHUDO�IRU�UHPRYDO�EDVHG�RQ�WKH�DUERULVW¶V�HYDOX�
DWLRQ�WKDW�WKHVH�WUHHV�ZRXOG�QRW�VXUYLYH�WKH�(PHUDOG�$VK�%RUHU�EHHWOH�LQIHVWDWLRQ�WKDW�PD\�EH�FRPLQJ�WR�WKH�DUHD�LQ�WKH�
QH[W�\HDU�RU�VR��$IWHU�UHPRYDO�VWDUWHG��QHLJKERUV�IRUWXQDWHO\�FRQWDFWHG�WKH�%RDUG�ZKHQ�LW�DSSHDUHG�KHDOWK\�WUHHV�EHJDQ�
WR�EH�UHPRYHG��'XH�WR�WKLV�SURPSW�QRWLILFDWLRQ��ZH�ZHUH�DEOH�WR�VWRS�WKH�DFFLGHQWDO�UHPRYDO�RI�KHDOWK\�WUHHV��8QIRUWX�
QDWHO\��WKUHH�WUHHV�KDG�DOUHDG\�EHHQ�UHPRYHG�DQG�RQH�RI�WKHP�ZDV�D�SULPDU\�VKDGH�WUHH�IRU�D�UHVLGHQW¶V�EDFN\DUG��7KH�
%RDUG�IHHOV�DZIXO�DERXW�WKLV�DQG�ZLVKHV�ZH�FRXOG�JR�EDFN�DQG�VHH�WR�LW�WKDW�WKLV�HUURU�GLG�QRW�RFFXU��:KHQ�WKH�UHPRYDO�
SRUWLRQ�RI�WKH�ZRUN�ZDV�VWRSSHG��%DLOH\�7UHH�FRQWLQXHG�ZLWK�WKH�SUXQLQJ�WKDW�ZDV�LGHQWLILHG�LQ�WKH�ZRUN�RUGHU�EXW��XQGHU�
VWDQGDEO\��WKDW�GLG�QRW�LQFOXGH�WKH�WUHHV�WKDW�KDG�EHHQ�VODWHG�IRU�UHPRYDO��7KDW�LV�ZK\�GHDG�EUDQFKHV�VWLOO�UHPDLQ�RQ�
VRPH�WUHHV�DIWHU�WKH�FRPSOHWHG�ZRUN��6LQFH�WKH�ZRUN�RUGHU�GLG�QRW�LQFOXGH�WULPPLQJ�DQ\�WUHHV�RWKHU�WKDQ�$VK�WUHHV��ZH 
DUH�QRZ�ZRUNLQJ�RQ�D�SODQ�WR�KDYH�DOO�RI�WKH�RWKHU�WUHHV�LQ�WKH�FRPPRQ�DUHDV�WULPPHG�EHIRUH�WKH�VSULQJ�—-HII�+RIIPDQ��
3UHVLGHQW� 

'LDQH�UHFHQWO\�OHDUQHG�RI�ZD\V�SHRSOH�FDQ�VKRZ�WKHLU�VXSSRUW�IRU�PHPEHUV�RI�WKH�-HIIFR�6KHULII
V�RIILFH�YLD�WKH�-&62�
(PSOR\HH�$VVLVWDQFH�)XQG���7KH�-&62�(PSOR\HH�$VVLVWDQFH�)XQG�ZHEVLWH�LV� ZZZ�MFVRHDI�RUJ  DQG�WKH�ZD\V�\RX�FDQ�
GRQDWH�FDQ�EH�IRXQG�KHUH� KWWSV���ZZZ�MFVRHDI�RUJ�FRS\-RI-JHW-LQYROYHG-GRQDWH-� 
7KH�DGGUHVV�LV��-&62�($)���$WWQ��0LNH�7DSOLQ��32�%R[��������*ROGHQ��&2 ������� 

-HIIHUVRQ�&RXQW\�$QQRXQFHV�,PSRUWDQW�6QRZ�5HPRYDO�8SGDWHV—'XH�WR�D�VWDWHZLGH�VKRUWDJH�RI�WUXFN�GULYHUV��-HI�
IHUVRQ�&RXQW\�5RDG�DQG�%ULGJH�UHYLVHG�LWV�6QRZ�5HPRYDO�3URFHGXUH�IRU�WKH�����-���ZLQWHU�VHDVRQ��:H�DSSUHFLDWH�\RXU�
XQGHUVWDQGLQJ�DV�ZH�ZRUN�WKURXJK�WKLV�VWDIILQJ�VKRUWDJH��&RPPXQLW\�PHPEHUV�DUH�HQFRXUDJHG�WR�ZRUN�IURP�KRPH�
ZKHQHYHU�SRVVLEOH�RQ�GD\V�ZKHUH�VQRZVWRUPV�DIIHFW�WKH�URDGV��$GGLWLRQDOO\��LI�\RX�SODQ�WR�YLVLW�D�-HIIHUVRQ�&RXQW\�IDFLOL�
W\�GXULQJ�VQRZ\�FRQGLWLRQV��SOHDVH�YLVLW�ZZZ�MHIIFR�XV�SULRU�WR�GULYLQJ�� 
6HFRQG�)UHVK�6WDUW�(YHQW�&RPLQJ�LQ�-DQXDU\�IRU�/RZ-/HYHO�2IIHQGHUV—,Q�$XJXVW��JRYHUQPHQW�DQG�FRPPXQLW\�
SDUWQHUV�IURP�-HIIHUVRQ�&RXQW\�JDWKHUHG�WR�KHOS�ORZ-OHYHO�RIIHQGHUV�JHW�WKHLU�OLYHV�EDFN�RQ�WUDFN�ZLWKRXW�EHLQJ�DUUHVWHG��
(OLJLEOH�DWWHQGHHV�ZHUH�DEOH�WR�FOHDU�WKHLU�ZDUUDQW�DQG�HLWKHU�VHW�D�QHZ�FRXUW�GDWH��UH-HQJDJH�LQ�SUREDWLRQ�RU�KDYH�WKHLU�
FDVH�UHVROYHG��'XH�WR�WKH�VXFFHVV�RI�WKH�ILUVW�)UHVK�6WDUW�HYHQW��D�VHFRQG�HYHQW�ZLOO�EH�KHOG�RQ�-DQ������������ 
3DLG�2SSRUWXQLW\�IRU�<RXWK�WR�6XSSRUW�&29,'-���5HFRYHU\—-HIIHUVRQ�&RXQW\�3XEOLF�+HDOWK�LV�UHFUXLWLQJ�\RXWK�DJHV�
��-���WR�MRLQ�D�FRXQW\ZLGH�&29,'-���5HFRYHU\�<RXWK�$FWLRQ�%RDUG��$V�SDUW�RI�D�WZR-\HDU�SURMHFW��WKLV�ERDUG�ZLOO�ZRUN�
ZLWK�DGXOW�FRPPXQLW\�SDUWQHUV�WR�LGHQWLI\�KRZ�ZH�FDQ�EHWWHU�VXSSRUW�\RXWK�PHQWDO�DQG�SK\VLFDO�KHDOWK�DQG�FR-FUHDWH�VR�
OXWLRQV�IRU�\RXWK�&29,'-���UHFRYHU\�ZLWK�ORFDO�GHFLVLRQ-PDNHUV��7KRVH�LQWHUHVWHG�FDQ�DWWHQG�D�SDLG�LQIR�VHVVLRQ�WR�OHDUQ�
PRUH�� 
)URP�(QJDJH�-HIIFR�'HFHPEHU�QHZVOHWWHU 


