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3UHVLGHQW¶V�&RUQHU�—�:HOFRPH��GHDU�QHLJKERUV��WR�WKH�VHFRQG�PRQWK�RI�������$V�ZH�DUH�VXUH�\RX�KDYH�UHDG��5DQG\�
0RQWJRPHU\��ZKR�KDV�EHHQ�&ROXPELQH�+LOOV�&LYLF�$VVRFLDWLRQ�3UHVLGHQW�IRU�PDQ\�\HDUV��KDV�UHVLJQHG�IURP�WKH�%RDUG��
+H�KDV�GRQH�DQ�H[FHSWLRQDO�MRE�DV�3UHVLGHQW��DQG�ZH�ZLVK�KLP�ZHOO�DQG�ZLOO�PLVV�KLP��$W�WKLV�WLPH� 
&+&$�KDV�QR�3UHVLGHQW��DQG�ZH�DUH�QRW�SODQQLQJ�WR�PDNH�DQ\�KDVW\�GHFLVLRQV��:H�LQWHQG�WR�WDNH�WKH�WLPH�ZH�QHHG�WR�
ILQG�WKH�ULJKW�FDQGLGDWH�IRU�WKH�SRVLWLRQ��,V�LW�\RX" 
:H�KDYH�UHFHLYHG�VHYHUDO�OHWWHUV�IURP�&+&$�QHLJKERUV�ZLWK�VXJJHVWLRQV�DQG�LGHDV�IRU�WKH�%RDUG��:H�DUH�JUDWHIXO�IRU�
HYHU\�VXJJHVWLRQ��WKH\�UHPLQG�XV�WKDW�&+&$�LV�D�FRPPXQLW\��QRW�D�%RDUG��RUJDQL]DWLRQ��DQG�ZLWKRXW�FRPPXQLW\�LGHDV�
DQG�SDUWLFLSDWLRQ�ZH�DUH�QRWKLQJ��6RPH�RI�WKH�LGHDV�LQFOXGH�PRUH�QHZVOHWWHU�DUWLFOHV�DERXW�QHZ�IDFHV��QHZ�DQG�H[LVWLQJ 
EXVLQHVVHV��ORFDO�VFKRROV�HYHQWV��FKLOG�DQG�VHQLRU�UHVRXUFHV��ORFDO�KLVWRU\��DQG�WKH�OLNH��7KHVH�DUH�JUHDW�LGHDV�DQG�ZH�
DUH�JXHVVLQJ�WKDW�\RX�KDYH�PRUH� 
7KH�&+&$�%RDUG�PHPEHUV�ZLOO�KDYH�PHW�E\�WKH�WLPH�WKLV�QHZVOHWWHU�LV�GHOLYHUHG��VR�ZH�FDQQRW�VWDWH�ZLWK�DQ\�FHUWDLQW\�
ZKDW�VRPH�RI�WKH�QHZ�LGHDV�IRU�&+&$�DQG�WKH�QHZVOHWWHU�ZLOO�EH��+RZHYHU��ZH�DUH�DOO�FRPPLWWHG�WR�PRYLQJ�IRUZDUG�ZLWK�
WKH�$VVRFLDWLRQ�WR�PDNH�WKH�HYHQWV�HYHQ�PRUH�FRPPXQLW\-GULYHQ�DQG�WKH�QHZVOHWWHU�PRUH�SHUWLQHQW�WR�WKHVH������
KRXVHKROGV�WKDW�ZH�DOO�FDOO�KRPH��/HW¶V�NHHS�WKH�XQLW\�LQ�RXU�FRPPXQLW\� 
:LVKLQJ�DOO�RI�\RX�D�WHUULILF�)HEUXDU\�DQG�D�+DSS\�9DOHQWLQH¶V�'D\��ZH�DUH��—<RXU�&ROXPELQH�+LOOV�&LYLF�$VVRFLDWLRQ�
%RDUG� 

&ROXPELQH�.QROOV�6RXWK�,,�5HYLHZ 
)URP�3UHVLGHQW¶V�&RUQHU—$V�,�ZDV�SUHSDULQJ�IRU�RXU�ILUVW�+2$�PHHWLQJ�RI�������-DQXDU\���WK��,�JRW�WR�WKLQNLQJ�DERXW�
ZKDW�ZH�DFFRPSOLVKHG�LQ�������,�ZDQW�WR�WKDQN�WKH�ERDUG�DQG�WKH�PDQ\�YROXQWHHUV�ZKR�FRQWULEXWHG�WR�WKH�VXFFHVV�RI�
RXU�&.6,,�FRPPXQLW\�LQ�������DQG�ZH¶UH�ORRNLQJ�IRUZDUG�WR�DQ�HYHQ�EHWWHU������ 
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&ROXPELQH�:HVW�&LYLF�$VVRFLDWLRQ�1HZVOHWWHU 
)URP�$�0RPHQW�:LWK�7KH�%RDUG�:H�DUH�ZHOFRPLQJ�LQ������ZLWK�PXFK�DQWLFLSDWLRQ��,W�LV�RXU�KRSH�WKDW�\RX�HQMR\HG�
WKH�-DQXDU\�/X[XU\�/LYLQJ�DUWLFOH�DQG�LQ�XSFRPLQJ�QHZVOHWWHUV�ZH�ZLOO�EH�DGGLQJ�WR�WKH�WKHPH�DQG�KHOSLQJ�QHLJKERUV�WR�
XQGHUVWDQG�RXU�XQLTXH�SRVLWLRQ�DV�D�&LYLF�$VVRFLDWLRQ��7KH�&DOHQGDU�RI�(YHQWV�LV�ILOOLQJ�XS��RIIHULQJ�WKH�QHLJKERUKRRG�
PDQ\�RI�WKH�SDVW�HYHQWV�DQG�D�IHZ�QHZ�RQHV��7KH�ILUVW�HYHQW�ZLOO�EH�0HHW�<RXU�1HLJKERU�0L[HU�DW�%UHFNHQULGJH�%UHZ�
HU\�7DS�+RXVH��)HE���WK����S�P��2XU�QHZ�ZHEVLWH��ZZZ�&:&$�LQIR�ZLOO�KDYH�DQ�5693�WDE�WKDW�\RX�FDQ�VHOHFW�DQG�DGG 
\RXU�QDPH�WR�WKH�OLVW��:H�ZRQ¶W�WXUQ�DQ\RQH�DZD\�LI�\RX�IRUJHW��EXW�ZH�DUH�WU\LQJ�WR�JDXJH�WKH�QXPEHU�ZH�ZLOO�QHHG�WR�
IHHG� 
2XU��WK�$QQXDO�(DVWHU�(JJ�+XQW�KDV�XV�RUGHULQJ�DSSUR[�������QHZ�SODVWLF�HJJV�WR�EH�ILOOHG�DQG�KLGGHQ�DURXQG�WKH�SRRO�
SDUN�DUHD���ZH�ZLOO�FRQWLQXH�WR�XSGDWH�WKLV�HYHQW�DQG�WKH�ORFDWLRQ��XQVXUH�LI�FRQVWUXFWLRQ�ZLOO�KDYH�EHJXQ�RQ�WKH�SRRO�
UHQRYDWLRQ�E\�WKHQ���7KHQ�WKH�0D\�*DUDJH�6DOH�IROORZHG�E\�'XPSVWHU�'D\��$OWKRXJK�WKH�SRRO�ZLOO�EH�RSHQ�IRU�WKH�VXP�
PHU�RXU�)5((�6ZLP�1LJKWV�KDYH�EHHQ�FDQFHOHG�DQG�ZLOO�EH�UHVXPHG�DIWHU�UHQRYDWLRQV�ZLWK�D�%LJ�6ODVK�DQG�3RRO�3DUW\�
FHOHEUDWLRQ��7KH�DVVRFLDWLRQ�ZRXOG�OLNH�WR�RIIHU�D�&KDON�:DON�&RQWHVW�GXULQJ�WKH�6XPPHU�ZKHQ�WKH�NLGV�DUH�RXW�RI�
VFKRRO��$W�WKLV�WLPH�ZH�QHHG�D�&RPPLWWHH�&KDLU�WR�SODQ��KRVW�DQG�MXGJH�WKH�HYHQW��EXGJHW�KDV�EHHQ�VHFXUHG�IRU�VXS�
SOLHV�DQG�UHIUHVKPHQWV��&RQWLQXH�WR�FKHFN�WKH�FDOHQGDU�RQ�WKH�IURQW�SDJH�RI�WKH�PRQWKO\�QHZVOHWWHU�RU�VWRS�E\�WKH�QHZ�
ZHEVLWH�ZZZ�&:&$�LQIR�DQG�FKHFN�RXW�ZKDW¶V�KDSSHQLQJ��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�DW�D�0RQWKO\�PHHWLQJ�LI�\RX�IHHO�\RX�KDYH 
VRPH�WLPH�	�WDOHQWV�WR�VKDUH�ZLWK�WKH�FRPPXQLW\��&KHFN�WKH�IURQW�SDJH�RI�WKH�QHZVOHWWHU�IRU�WKH�PHHWLQJ�45�FRGH��'URS�
LQ��VD\�+L�DQG�PHHW�D�IULHQG�� 

$�KXJH�DFFRPSOLVKPHQW�PDGH�E\�WKH�ERDUG�LQ������ZDV�WKH�GHFLVLRQ�WR�ILQG�SURIHVVLRQDO�DQG�FRPSUHKHQVLYH�FRPPXQL�
W\�PDQDJHPHQW�IRU�RXU�DVVRFLDWLRQ��:KLOH�WKH�JURXQGZRUN�IRU�WKLV�VWDUWHG�LQ�ODWH�������WKH�IUXLWV�RI�WKDW�KDUG�ZRUN�SDLG�
RII�LQ������ZLWK�0D[LPXP�3URSHUW\�0DQDJHPHQW�DVVXPLQJ�WKH�UROH�DV�RXU�FRPPXQLW\�PDQDJHPHQW�FRPSDQ\��:H¶YH�
KDG�D�\HDU�WR�DVVHVV�WKH�HIIHFWLYHQHVV�RI�EULQJLQJ�LQ�0D[LPXP��DQG�,�EHOLHYH�WKH�UHVXOWV�KDYH�EHHQ�H[FHOOHQW��7KH�PRVW�
VLJQLILFDQW�LPSURYHPHQW�IRU�DOO�RI�XV�LV�EHWWHU�DFFHVV�WR�FRPPXQLFDWLRQV�DQG�LQIRUPDWLRQ��0HPEHUV�QRZ�KDYH�D�ZHE 
SRUWDO�WR�YLHZ�WKHLU�DFFRXQW�VWDWXV��ZLWK�WKH�FDSDELOLW\�WR�PDNH�GXHV�DQG�DVVHVVPHQW�SD\PHQWV��7KH�SRUWDO�DOVR�DOORZV 
\RX�WR�YLHZ�RXU�JRYHUQLQJ�GRFXPHQWV��EXGJHWV��ILQDQFLDOV��PHHWLQJ�PLQXWHV��QHZVOHWWHUV�DQG�ZHE�VLWH�OLQNV��DPRQJ�RWK�
HU�WKLQJV��$GGLWLRQDOO\��0D[LPXP�DOVR�VHQGV�\RX�DQ�HPDLO�DKHDG�RI�RXU�ELPRQWKO\�+2$�PHHWLQJV�ZLWK�LQIRUPDWLRQ�VXFK�
DV�WKH�PHHWLQJ�DJHQGD��PHHWLQJ�PLQXWHV��PDQDJHUV¶�UHSRUW��EDODQFH�VKHHW�DQG�WKH�LQFRPH�DQG�H[SHQVH�UHSRUW��DORQJ 
ZLWK�D�OLQN�RU�LQIRUPDWLRQ�RQ�KRZ�\RX�FDQ�MRLQ�WKH�XSFRPLQJ�PHHWLQJ��,Q�WHUPV�RI�EDFN-HQG�V\VWHPV�WKDW�DUH�FULWLFDO�IRU�
WKH�ERDUG��ZH�QRZ�KDYH�VRIWZDUH�WRROV�IRU�WKH�$UFKLWHFWXUDO�&RQWURO�&RPPLWWHH�WR�ORJ�DQG�PDQDJH�\RXU�UHTXHVWV��:H�
QRZ�KDYH�UREXVW�VRIWZDUH�WR�WUDFN�DQG�PDQDJH�FRYHQDQW�DQG�FRPSOLDQFH�LVVXHV��DQG�ZH�KDYH�SURIHVVLRQDO�ERRNNHHS�
LQJ�DQG�$5�$3�RYHUVLJKW�DQG�PDQDJHPHQW�� 
,Q�WHUPV�RI�FRPPXQLW\�HYHQWV��ZH�ZHUH�DEOH�WR�KROG�WKH�FRPPXQLW\�JDUDJH�VDOH��ODUJH�LWHP�SLFNXS��PRYLH�DQG�PXVLF�LQ�
WKH�SDUN��DQG�WKH�KROLGD\�SDUDGH�RI�OLJKWV��7KH�ERDUG�DOVR�VSHDUKHDGHG�DQG�VSRQVRUHG�WKH�(OHFWURQLF�:DVWH�5HF\FOLQJ�
DQG�'RFXPHQW�6KUHGGLQJ�HYHQW��ZKLFK�ZDV�D�KXJH�VXFFHVV�DQG�YDOXH�DGG�IRU�RXU�PHPEHUV��:H¶UH�KRSHIXO�ZH�FDQ 
EULQJ�WKH�UROOLQJ�LQWR�VXPPHU�ELNH�SDUDGH�DQG�FDU�VKRZ�EDFN�WKLV�VSULQJ� 
,Q�WHUPV�RI�SURMHFWV��ZH�ZHUH�ILQDOO\�DEOH�WR�FRPSOHWH�WKH�LQVWDOODWLRQ�RI�WKH�QHZ�SDUN�OLJKW�DW�WKH�:�1LFKROV�HQWUDQFH�WR�
&RURQDGR�3DUN��7KLV�ZDV�D�FROODERUDWLRQ�EHWZHHQ�)RRWKLOOV�3DUNV�	�5HF�DQG�&.6,,��2XU�+2$�FRQWULEXWHG�IXQGV�IRU�WKH�
QHZ�VKDGH�VWUXFWXUHV�DW�&RURQDGR�(OHPHQWDU\�LQ�D�FROODERUDWLYH�HIIRUW�EHWZHHQ�WKH�&RURQDGR�(OHPHQWDU\�37$�DQG�RXU�
+2$��7KDW�SURMHFW�KRSHV�WR�FRPSOHWH�E\�VSULQJ�RI�������,W�ZDV�D�EXV\�\HDU�IRU�RXU�$&&��DQG�,�ZDQW�WR�WKDQN�-RVK�.XQ�
NOH��3DXO�3HFN�DQG�(OL]DEHWK�1HOVRQ-+XOVH�IRU�WKHLU�KDUG�ZRUN��7KH\�UHYLHZHG�D�WRWDO�RI����$&&�UHTXHVWV�LQ�������7KH\ 
DSSURYHG����UHTXHVWV��GHFOLQHG���UHTXHVWV����UHTXHVWV�ZHUH�ZLWKGUDZQ�E\�WKH�KRPHRZQHU��DQG���UHTXHVW�LV�SHQGLQJ� 
7KDQNIXOO\��LW�ZDV�D�PDQDJHDEOH�\HDU�LQ�WHUPV�RI�FRYHQDQW�YLRODWLRQV��:H�KDG�����YLRODWLRQV�ORJJHG��ZLWK�����FRUUHFWHG 
DQG�FORVHG��DQG���WKDW�DUH�VWLOO�EHLQJ�UHVROYHG��7KH�ERDUG�ZDV�DOVR�EXV\�ZLWK�VHYHUDO�SURFHVV�DQG�SURFHGXUH-UHODWHG�
SURMHFWV��2QH�FKDOOHQJH�WKDW�DOO�ERDUGV�IDFH��RXUV�LQFOXGHG��LV�WKH�LVVXH�RI�FRQWLQXLW\�DV�QHZ�ERDUG�PHPEHUV�FRPH�LQ�
DQG�ROG�ERDUG�PHPEHUV�F\FOH�RXW��7R�WU\�WR�PDNH�WKLV�D�VPRRWKHU�WUDQVLWLRQ��WKH�ERDUG�LQYHVWHG�D�ORW�RI�WLPH�WR�FUHDWH 
ERDUG�SRVLWLRQ�GHVFULSWLRQV��,�ZDQW�WR�WKDQN�&KULV�5H\QROGV�IRU�OHDGLQJ�WKLV�HIIRUW��:H�DOVR�VWDUWHG�WKH�SURFHVV�RI�FUHDW�
LQJ�5XOHV�	�5HJXODWLRQV��5	5¶V���7KLV�LV�D�KXJH�XQGHUWDNLQJ�DQG�D�SURMHFW�ZH�KRSH�WR�FRQFOXGH�LQ�������7KH�JRDO�RI�
FUHDWLQJ�5	5¶V�LV�WR�HQKDQFH�DQG�FODULI\�RXU�FXUUHQW�FRYHQDQWV�WKDW�DUH�QRZ�GHFDGHV�ROG�DQG�YDJXH�LQ�PDQ\�DUHDV��
5	5¶V�DLP�WR�DGG�FODULW\�VR�KRPHRZQHUV�KDYH�D�FOHDUHU�XQGHUVWDQGLQJ�RI�ZKDW�LV�SHUPLVVLEOH�LQ�RXU�FRPPXQLW\��7KH\�
DOVR�SURYLGH�FODULW\�IRU�WKRVH�RI�XV�HQWUXVWHG�WR�HQVXUH�WKH�FRYHQDQWV�DQG�UXOHV�DUH�IROORZHG� 
)HZ�UHDOL]H�WKH�WLPH�DQG�HIIRUW�LW�WDNHV�WR�UXQ�D�VXFFHVVIXO�+2$��,�ZDQW�WR�WKDQN�WKH�ERDUG�DQG�WKH�PDQ\��PDQ\�FRPPX�
QLW\�YROXQWHHUV�IRU�WKHLU�KDUG�ZRUN�DQG�HIIRUW�WKLV�SDVW�\HDU���—�7RP�6FKLFNWDQ]��3UHVLGHQW�&.6,,�+2$� 

7KH�/HDZRRG�5DSSRUWHU 

��� )URP�/HDZRRG�0HWURSROLWDQ�5HFUHDWLRQ�DQG�3DUN�'LVWULFW�0LQXWHV�-DQXDU\����������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�DQG�'DYH�3DGLOOD�3DUNV�0DQDJHU��,NH�1HOVRQ�ZDV�XQDEOH�WR�DWWHQG�GXH�WR�LOOQHVV� 
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�DRSATQX 
)URP�WKH�0LQG�RI�WKH�3UHVLGHQW�—+DSS\�1HZ�<HDU�������7KDQN�\RX�DJDLQ�IRU�D�JUHDW������LQ�:HVWEXU\��:H�VNLSSHG�
RXU�-DQXDU\���WK�PHHWLQJ�GXH�WR�ERXWV�ZLWK�&RYLG��0DQ\�WKDQNV�WR�RXU�QHLJKERUV�DQG�PHGLFDO�SURIHVVLRQDOV�DW�%HOOD�
+HDOWK�	�:HOOQHVV�ZKR�KHOSHG�0DGRQQD�DQG�PH�WKURXJK�WKHP��$OVR��EHFDXVH�HYHU\WKLQJ�IRU�WKH�-DQXDU\�1HZVOHWWHU�KDG�
WR�JR�WR�SUHVV�WKH�ILUVW�ZHHN�RI�'HFHPEHU��LW�ZDVQ¶W�SRVVLEOH�WR�LQFOXGH�VRPH�RI�WKH�JUHDW�SKRWRV�DQG�VWRULHV�IURP�RXU�
�����&KULVWPDV�3DUW\� 
6DQWD�ZDV�EXV\�LQ�:HVWEXU\�LQ�'HFHPEHU��DQG�UHZDUGHG�ZLWK�QXPHURXV�VPLOHV�DQG�SOHQW\�RI�KXJV��%UHQGRQ��'RQQD�DQG�
WKH�ORYHO\�,VDEHOOD�&RG\�KRVWHG�DERXW�ILIW\�RI�XV�IRU�IRRG��GULQN��DQG�JUHDW�FRPSDQLRQVKLS��1HZ�IULHQGV�ZHUH�PDGH��H[LVW�
LQJ�IULHQGV�UH�FRQQHFWHG��6DQWD¶V�KHOSHUV�GLG�D�JUHDW�MRE�PDNLQJ�WKLV�D�ZRQGHUIXO�WLPH�IRU�DOO��7KLV�LV�H[DFWO\�ZKDW¶V�LP�
SRUWDQW�WR�PH�KHUH�LQ�:HVWEXU\��7KDQN�\RX� 
2XU�QH[W�PHHWLQJ�LV�VFKHGXOHG�IRU�)HEUXDU\���WK��%ULQJ�JUHDW�LGHDV�DQG�VRPHWKLQJ�JRRG�WR�HDW��:H�ZLOO�VWDUW�GLVFXVVLQJ�
FKDQJHV�WR�RXU�E\ODZV��DV�ZH�DUH�QR�ORQJHU�LQFRUSRUDWHG��DQG�LW¶V�WLPH�WR�FOHDQ�WKLQJV�XS�D�ELW��,I�\RX�KDYHQ¶W�SDLG�\RXU�
�����GXHV���������IRU�WKH�\HDU��SOHDVH�EULQJ�LQ�RU�PDLO�WKHP��$OO�:HVWEXU\�5HVLGHQWV�DUH�ZHOFRPH�WR�DWWHQG��EXW�RQO\�
WKRVH�0HPEHUV�LQ�*RRG�6WDQGLQJ�FDQ�DFWXDOO\�YRWH�RQ�PDWWHUV�EHIRUH�WKH�JHQHUDO�PHPEHUVKLS� 
$V�DOZD\V��,�ZHOFRPH�\RXU�DUWLFOHV�DQG�LGHDV��3OHDVH�VXEPLW�WKHP�WR�0DGRQQD#*DXGLR�FRP��RU�FDOO�PH���7KHVH�DUH�P\�
RSLQLRQV�DQG�GR�QRW�QHFHVVDULO\�UHIOHFW�WKRVH�RI�DOO�ERDUG�PHPEHUV��:+2$�0HPEHUV��DQG�UHVLGHQWV�RI�:HVWEXU\��*RG�
EOHVV�\RX�DOO��-RKQ��—-RKQ�*DXGLR� 

3XEOLF�&RPPHQWV�–�1RQH 
7UHDVXUHU¶V�5HSRUW�–�'RQQD�SUHVHQWHG�WKH�7UHDVXUHU¶V�5HSRUW��6KH�QHHGV�QHZ�FKHFNV�DQG�ZLOO�RUGHU�WKHP�IURP�&RVWFR��6KH�
KDV�VHQW������LQIRUPDWLRQ�WR�WKH�DXGLWRU�WR�VDWLVI\�WKH�UHTXLUHPHQWV�RI�RXU�DXGLW�H[HPSWLRQ��%LOOV�SDLG�WKLV�PRQWK�LQFOXGH�6SH�
FLDO�'LVWULFW�$VVRFLDWLRQ�RI�&RORUDGR��DQQXDO�GXHV�DQG�LQVXUDQFH���'HQYHU�:DWHU��GRJJLH�EDJ�YHQGRU��:DVWH�0DQDJHPHQW��
;FHO�(QHUJ\��5LFK�$ODUFRQ��UHLPEXUVHPHQW�WR�'RQQD�IRU�WKH�FRVW�RI�WKH�3LFNOH�%DOO�VLJQ��'DYH¶V�LQYRLFH��DQG�UHLPEXUVHPHQW�WR�
SHWW\�FDVK��� 
3DUNV�0DQDJHU�5HSRUW�–�6QRZ�UHPRYDO�DQG�LQVSHFWLRQV�ZHUH�GRQH�LQ�DOO�SDUNV��GRJJLH�EDJV�FKHFNHG�DQG�UHSOHQLVKHG�DV 
QHHGHG��'DYH�FRQWLQXHV�WR�QHJRWLDWH�ZLWK�:HVWRQ�RQ�WKH�QHZ�PDLQWHQDQFH�FRQWUDFW�IRU������������7KH�ZHDU�EDU�ZDV�
FKDQJHG�RQ�WKH�$79� 
����5DFFRRQ�+ROODU��'DYH�FRQWLQXHV�WR�PRQLWRU�WKH�EHDYHU�GDP�DQG�ZLOO�PDNH�VXUH�ZDWHU�FRQWLQXHV�WR�IORZ�LQ�WKH�FUHHN� 
����:HDYHU�3DUN��$�QHZ�VLJQ�ZDV�LQVWDOOHG�DW�WKH�WHQQLV�SLFNOHEDOO�FRXUW� 
2/'�%86,1(66�����5HYLHZ�RI�SODQQHG�DQG�SRVVLEOH�SDUN�SURMHFWV�IRU�������$��:HDYHU�3DUN�EULGJH�UHSDLU��)LQGLQJ�WKH�ZRRG�
IRU�WKH�SURMHFW�LV�GLIILFXOW�DQG�FRVWV�DUH�KLJK��%��'LVN�*ROI��$�FRPPXQLW\�PHHWLQJ�LV�VFKHGXOHG�IRU�)HE�������������S�P��DW�/HD�
ZRRG�(OHPHQWDU\��5HVLGHQWV�DORQJ�.HQGDOO�3DUN�ZLOO�EH�LQGLYLGXDOO\�FRQWDFWHG��&��9ROOH\EDOO�&RXUW��'LVFXVVLRQ�FRQWLQXHV��7KH�
UHVSRQVHV�WR�WKH�VXUYH\�TXHVWLRQ��³:RXOG�\RX�XVH�D�UHYDPSHG�YROOH\EDOO�FRXUW�LQ�:HDYHU�3DUN´�DUH��/LNHO\�RU�9HU\�/LNHO\�-�
�����8QOLNHO\�RU�9HU\�8QOLNHO\�-������'LG�1RW�$QVZHU�–���� 
����/DWHVW�5HVLGHQW�6XUYH\�UHVXOWV��7RWDO�UHVSRQVHV�VR�IDU������:H�FRQWLQXH�WR�UHFHLYH�DW�OHDVW�RQH�UHVSRQVH�HDFK�GD\� 
����/DZVXLW��'RQQD��RQ�EHKDOI�RI�WKH�%RDUG��ZDV�VHUYHG�ZLWK�D�FRXUW�VXPPRQV�RQ�7XHVGD\��-DQXDU\�����������5KRQGD�(YHOHWK�
KDV�ILOHG�D�&RPSODLQW�DQG�-XU\�'HPDQG�UHJDUGLQJ�KHU�IDOO�DW�WKH�/HDZRRG�3DUN�3DYLOLRQ�RQ�'HFHPEHU����������,Q�WKH�&RP�
SODLQW��VKH�KDV�UHTXHVWHG�³DOO�DYDLODEOH�UHOLHI��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ�HFRQRPLF�GDPDJHV��ZDJH�ORVV��QRQ-HFRQRPLF�GDP�
DJHV�DQG�GDPDJHV�IRU�SK\VLFDO�LPSDLUPHQW�DQG�GLVILJXUHPHQW��DV�ZHOO�DV�DQG�LQWHUHVW��FRVWV�DQG�DWWRUQH\¶V�IHHV��DQG�VXFK�
RWKHU�UHOLHI�DV�WKLV�&RXUW�GHHPV�SURSHU�´�0V��(YHOHWK�ZDV�SDLG���������E\�WKH�'LVWULFW¶V�LQVXUDQFH�FRPSDQ\�LQ������ 
1(:�%86,1(66�����(OHFWLRQ�8SGDWH��%HJLQQLQJ�-DQXDU\�����������6HOI�1RPLQDWLRQ�IRUPV�ZLOO�EH�DFFHSWHG�IRU�RQH�YDFDQW�
%RDUG�RI�'LUHFWRUV�SRVLWLRQ��,NH�ZLOO�VXEPLW�D�&DOO�IRU�1RPLQDWLRQ�IRU�SXEOLFDWLRQ��$OVR��D�QRWLFH�RI�HOHFWLRQ�ZLOO�EH�SODFHG�LQ�WKH 
/HDZRRG�5DSSRUWHU�DQG�RQ�WKH�ZHEVLWH��%HFDXVH�WKH�'LVWULFW�LV�D�TXDVL-JRYHUQPHQWDO�HQWLW\��VWDWH�VWDWXWH�GHILQHV�WKH�TXDOLILFD�
WLRQV�IRU�ERDUG�PHPEHUV��7KH�UHTXLUHPHQWV�DUH���$��5HJLVWHUHG�WR�YRWH�LQ�WKH�6WDWH�RI�&RORUDGR���%��2ZQV�WD[DEOH�UHDO�RU�SHU�
VRQDO�SURSHUW\�VLWXDWHG�ZLWKLQ�WKH�ERXQGDULHV�RI�WKH�/HDZRRG�0HWURSROLWDQ�5HFUHDWLRQ�DQG�3DUN�'LVWULFW�ZKLFK�LQFOXGHV��/HD�
ZRRG��&RXQWU\�)DUPV�DQG�9LQWDJH�5HVHUYH���&��5HVLGHV�LQ�WKH�'LVWULFW� 
����%XVLQHVV�&DUGV��6WHYH�GLVFXVVHG�JHWWLQJ�EXVLQHVV�FDUGV�IRU�HDFK�ERDUG�PHPEHU� 
7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW������S�P��—'HEE\�%DNHU��9LFH�3UHVLGHQW���6HFUHWDU\ 
/HDZRRG�&LYLF�$VVRFLDWLRQ�%RDUG�0LQXWHV�RI�-DQXDU\���������—3UHVHQW��3DXO�2¶&RQQRU��.\OH�(YDQV��7UDYLV�+DOO��&KLS�
/DQJRZVNL��2ULQ�/HY\��.DWH�6KDIHU��%HWV\�0DMRU��5KRQGD�(YHOHWK��1DQF\�%RFN��/DXULH�6DUQR��'DYLG�6DUQR��$P\�$VFHQFLR��
'HEELH�=XPPR��7KH�QHZ�ERDUG�PHPEHUV�ZLOO�EH�YRWHG�LQWR�RIILFLDO�SRVLWLRQV�QH[W�PHHWLQJ� 
7UHDVXU\��7KHUH�ZDV�D�ELW�RI�PRQH\�VSHQW�LQ�WKH�PRQWK�RI�'HFHPEHU��7KH�EDODQFH�LV�����������6HH�WKH�IXOO�UHSRUW�RQ�WKH�EDFN�
SDJH�RI�WKH�5DSSRUWHU� 
7KH�/HDZRRG�6DQWD�SDUW\�ZDV�D�VXFFHVV��ZLWK�RYHU�����NLGV�WKDW�FDPH�WR�VHH�6DQWD�DQG�HQMR\�WKH�KROLGD\�IHVWLYLWLHV��7KDQN�
\RX�WR�DOO�ZKR�FDPH�DQG�KHOSHG� 
7KH�/HDZRRG�&KULVWPDV�GLQQHU�ZLWK�RXU�SODWLQXP�PHPEHUV�DQG�ERDUG�PHPEHUV�ZDV�DOVR�D�VXFFHVV� 
3ODQQLQJ��%HWV\�KDV�VHW�XS�D�SODQ�WR�KHOS�NHHS�WKH�ERDUG�RQ�WUDFN�ZLWK�HYHQWV�DQG�GDWHV��%RDUG�PHPEHUV�ZHUH�DVVLJQHG�
HYHQWV�WR�RUJDQL]H�DQG�SODQ�� 
5DSSRUWHU��7KH�VXUYH\�DERXW�5DSSRUWHU�UHFHLYHG�JRRG�IHHGEDFN� 
1HZ�QHLJKERUV��.DWH�	�5KRQGD�DUH�ZRUNLQJ�RQ�D�QHZ�³ZHOFRPH�WR�/HDZRRG´�FDUG� 
1H[W�PHHWLQJ�ZLOO�EH�KHOG�DW�/HDZRRG�(OHPHQWDU\�DW���S�P��RQ�)HEUXDU\��VW��������$OO�DUH�ZHOFRPH�WR�DWWHQG�� 
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�NNCANTQMD 
)URP�1RWH�)URP�WKH�%RDUG—7KH�-DQXDU\�%RDUG�PHHWLQJ�ZDV�KHOG�RQ�-DQXDU\�����������2QH�RI�WKH�LVVXHV�WKDW�ZDV�
GLVFXVVHG�DQG�DGRSWHG�ZDV�D�FKDQJH�RI�PHHWLQJ�GD\V��7KH�%RDUG�ZLOO�QRZ�KROG�WKH�PRQWKO\�PHHWLQJV�RQ�WKH�VHFRQG�
:HGQHVGD\�LQVWHDG�RI�WKH�WKLUG�:HGQHVGD\�RI�HDFK�PRQWK�DV�LQ�WKH�SDVW��7KH�FKDQJH�LV�HIIHFWLYH�WKLV�PRQWK� 
&XUUHQWO\��WKH�%RDUG�LV�FRPSULVHG�RI�ILYH�PHPEHUV��+RZHYHU��ZH�ZLOO�EH�ORVLQJ�D�%RDUG�PHPEHU�DIWHU�WKH�)HEUXDU\�
%RDUG�PHHWLQJ��7KDW�PHDQV�WKDW�ZH�DUH�LQ�QHHG�RI�D�YROXQWHHU�WR�VHUYH�DV�D�%RDUG�0HPEHU�DQG�FRPSOHWH�WKH�%RDUG�
WHUP�XQWLO�WKLV�\HDU¶V�$QQXDO�+RPHRZQHUV�0HHWLQJ��$W�WKH�$QQXDO�PHHWLQJ��WKH�FRPPXQLW\�ZLOO�KROG�%RDUG�HOHFWLRQV�DQG�
WKH�YROXQWHHU�FDQ�GHFLGH�WR�UXQ�IRU�D�UHJXODU�WHUP�LI�WKH\�ZRXOG�OLNH��3OHDVH�FRQWDFW�RXU�&RPPXQLW\�PDQDJHU��&HOHVWH�
7HUUHOO��DW����-���-�����RU�DW�&HOHVWH�7HUUHOO#FODFRQQHFW�FRP�IRU�PRUH�LQIRUPDWLRQ�RU�WR�H[SUHVV�\RXU�GHVLUH�WR�SDUWLFL�
SDWH��,W¶V�D�JUHDW�ZD\�WR�VXSSRUW�\RXU�FRPPXQLW\�� 
1RZ�WKDW�ZH�ILQDOO\�KDYH�VHHQ�VQRZ��DQG�D�ORW�RI�LW�DW�WLPHV��ZH�QHHG�WR�UHPHPEHU�WR�EH�VXUH�WR�FOHDU�WKH�VLGHZDONV�LQ�
IURQW�RI�RXU�KRPHV�ZLWKLQ����KRXUV�RI�WKH�HQG�RI�WKH�VWRUP��0DQ\�UHVLGHQWV�ZDON�IRU�H[HUFLVH��ZDON�WKHLU�GRJV��DQG�VFKRRO�
FKLOGUHQ�ZDON�WR�WKH�QHDUE\�VFKRROV�RQ�D�GDLO\�EDVLV��6R�LW¶V�YHU\�LPSRUWDQW�WR�UHPRYH�VQRZ�WLPHO\� 
,W�VHHPV�WKDW�PDQ\�:RRGERXUQH�UHVLGHQWV�DUH�EHFRPLQJ�PRUH�DQG�PRUH�FRPIRUWDEOH�JRLQJ�RXW�WR�HDW��$FFRUGLQJO\��WKH 
DWWHQGDQFH�DW�WKH�IRRG�WUXFNV�KDV�EHFRPH�VPDOOHU�DQG�VPDOOHU��8QOHVV�GHVLUH�IRU�WKH�IRRG�WUXFNV�LQFUHDVHV��WKH�%RDUG�
ZLOO�FHDVH�RUJDQL]LQJ�IRRG�WUXFNV�FRPLQJ�LQWR�WKH�FRPPXQLW\�—�-HII�+RIIPDQ��3UHVLGHQW� 

-HIIHUVRQ�&RXQW\������)XQGLQJ�&KDOOHQJHV�—$V�ZH¶YH�EHHQ�GLVFXVVLQJ�ZLWK�RXU�FRPPXQLW\��WKH�FRXQW\�LV�IDFLQJ�IL�
QDQFLDO�FKDOOHQJHV��KWWSV���ZZZ�MHIIFR�XV����������-)XQGLQJ-&KDOOHQJHV��7KH�FRXQW\�KDV�DOUHDG\�PDGH�FXWV�ZLWKLQ�WKH�
*HQHUDO�)XQG�WR�VORZ�VSHQGLQJ�DQG�EDODQFH�WKH�FRXQW\¶V�EXGJHW�–�WRWDOLQJ�������PLOOLRQ�LQ������DQG�DSSUR[LPDWHO\������
PLOOLRQ�LQ�������7KHVH�UHGXFWLRQV�KDYH�LPSDFWHG�HVVHQWLDO�SXEOLF�VHUYLFHV�VXFK�DV�SXEOLF�VDIHW\��URDGV�DQG�PRUH� 
%HJLQQLQJ�LQ�������WKH�FRXQW\�LV�IDFLQJ�XS�WR�DQ�DGGLWLRQDO�����PLOOLRQ�LQ�FXWV�LQ�WKH�*HQHUDO�)XQG��:LWKRXW�VXSSRUW�IURP�
RXU�YRWHUV�IRU�DGGLWLRQDO�IXQGLQJ��WKHVH�FXWV�ZLOO�UHGXFH�SURJUDPV�DQG�VHUYLFHV�DQG�WKH�FRXQW\�ZLOO�QRW�EH�DEOH�WR�GHOLYHU�
WKRVH�SURJUDPV�DQG�VHUYLFHV�LQ�WKH�ZD\�LQ�ZKLFK�WKH�FRPPXQLW\�LV�DFFXVWRPHG� 
0RVW�LPSRUWDQWO\��LW¶V�FULWLFDO�WKDW�\RXU�YRLFH�EH�KHDUG��:KDW�DUH�\RXU�QHHGV�DQG�SULRULWLHV"�:KLFK�FRXQW\�VHUYLFHV�PDWWHU�
WKH�PRVW�WR�\RX" 
3DUW�RI�D�JURXS�RU�RUJDQL]DWLRQ�LQWHUHVWHG�LQ�OHDUQLQJ�PRUH�DERXW�-HIIFR
V�IXQGLQJ�FKDOOHQJHV"�/HW�XV�NQRZ�DQG�ZH
OO�
FRPH�WR�\RX�� 
-HIIHUVRQ�&RXQW\�0\WK�%XVWHUV�ZLWK�&RPPLVVLRQHU�.HUU�—+DYH�\RX�KHDUG�UHFHQWO\�WKDW�WKH�6/$6+�SURJUDP�KDV�
EHHQ�FXW�DQG�WKH�)DLUJURXQGV�LV�FORVLQJ"�7KH�DQVZHU�LV�12��7KHVH�DUH�MXVW�WZR�P\WKV�FLUFXODWLQJ�ULJKW�QRZ�DERXW�-HIIHU�
VRQ�&RXQW\� 
7KLV�PRQWK��,¶G�OLNH�WR�VHW�WKH�UHFRUG�VWUDLJKW�DERXW�WKHVH�DQG�D�IHZ�RWKHU�P\WKV�DERXW�FRXQW\�JRYHUQPHQW�DQG�SURYLGH�D�
UHDOLW\�FKHFN�RQ�ZKDW�LV�DFWXDOO\�KDSSHQLQJ�DW�\RXU�FRXQW\��5HDG�WKH�IXOO�DUWLFOH� 
KWWSV���ZZZ�MHIIFR�XV�&LYLF$OHUWV�DVS["$,' ���� 
 
)URP�(QJDJH�-HIIFR�-DQXDU\�QHZVOHWWHU 


