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3UHVLGHQW¶V�&RUQHU�—�&DSWDLQ¶V�/RJ�6WDU-'DWH��������7KLV�\HDU�LV�MXVW�DERXW�RYHU�–�,�ZDV�UHDOO\�ORRNLQJ�IRUZDUG�WR�
������7KHUH�DUH�VR�PDQ\�JRRG�SXQV�DERXW������YLVLRQ�������EXW�QR�RQH�FRXOG�KDYH�VHHQ�WKLV�FRPLQJ��VRUU\���,W�VHHPV�WKDW�
SHVN\�YLUXV�LV�JRLQJ�WR�EH�ZLWK�XV�IRU�D�ORQJ�WLPH�WR�FRPH��2XU�OLYHV�ZHUH�FKDQJHG�E\�D�YLUXV�–�LQFUHGLEOH� 
,�KDYH�JRW�P\�JDUGHQ�ER[HV�WXUQHG�RYHU��PXOFKHG��IHUWLOL]HG�HWF��LQ�KRSHV�RI�QH[W�VSULQJ��,�ZLOO�SUREDEO\�JHW�D�VPDOO�WDE�
OHWRS�JUHHQ�KRXVH�LQ�KRSHV�RI�JHWWLQJ�WKLQJV�VWDUWHG�HDUOLHU��,�ZRXOG�IHHO�EHWWHU�DERXW�WKLV�ZKROH�JDUGHQLQJ�WKLQJ�LI�,�GLG�QRW�
KDYH�WR�SXUFKDVH�VL[W\�GROODUV¶�ZRUWK�RI�VWDUWV�HDFK�VSULQJ��,I�\RX�KDYH�EHHQ�VXFFHVVIXO�VWDUWLQJ�SODQWV�IURP�VHHG��,¶G�ORYH�
WR�WDON�ZLWK�\RX�DQG�VHH�ZKDW�\RX�KDYH�EHHQ�GRLQJ� 
,�UHFHQWO\�DWWHQGHG�D�&2+23(�PHHWLQJ�ZKHUH�WKH�H[HFXWLYH�GLUHFWRU�RI�)RRWKLOOV�3DUN�DQG�5HF�ZDV�WKH�VSHDNHU��+H�ODLG�
RXW�SURMHFWV�WKH\�KDG�FRPSOHWHG�WKLV�\HDU�DV�ZHOO�DV�SODQV�IRU�QH[W�\HDU��+H�PHQWLRQHG�WKDW�RXU�EDVHEDOO�FRPSOH[�LV�XS�
IRU�LPSURYHPHQW��7KH�SULPDU\�QHHG�KH�LGHQWLILHG�ZDV�LUULJDWLRQ�V\VWHPV��,�DVNHG�DERXW�FRPPXQLW\�LQSXW�DQG�KH�VDLG�WKH\�
ZRXOG�FRQVLGHU�VXJJHVWLRQV��6R��LI�\RX�KDYH�LGHDV�DERXW�ZKDW�FRXOG�VKRXOG�EH�GRQH��SOHDVH�H-PDLO�PH�DQG�,�ZLOO�SDVV�LW�
DORQJ�WR�KLP��,�DOVR�PHQWLRQHG�WKH�VRUU\�FRQGLWLRQ�RI�WKH�GLWFK�WKDW�UXQV�WKURXJK�RXU�SDUN��KH�VDLG�WKH\�ZRXOG�ZRUN�ZLWK�XV�
WR�FOHDQ�WKDW�XS��7KH\�ZRXOG�KHOS�ZLWK�WRROV�DQG�PDQSRZHU��OLPLWHG��LI�ZH�ZRXOG�RUJDQL]H�D�ZRUN�SDUW\��,I�\RX�ZRXOG�EH�
ZLOOLQJ�WR�ZRUN�ZLWK�PH�RQ�WKDW��SOHDVH�H-PDLO�PH� 
+DYH�D�JUHDW�KROLGD\��VWD\�VDIH��DYRLG�XQQHFHVVDU\�FRPSDQ\�ZLWK�VWUDQJHUV��ZHDU�\RXU�PDVN�ZKHQ�LQ�SUR[LPLW\��%H�WKH�
NLQG�RI�QHLJKERU�\RX�ZLVK�\RX�KDG��—5DQG\�0RQWJRPHU\��&+&$�SUHVLGHQW�UQPRQWJRPHU\#DWW�QHW 

&ROXPELQH�.QROOV�6RXWK�,,�5HYLHZ 
)URP�3UHVLGHQW¶V�&RUQHU—�,�KRSH�WKLV�PHVVDJH�ILQGV�\RX�DQG�\RXU�IDPLO\�VDIH�DQG�KHDOWK\��,¶P�ILQGLQJ�P\VHOI�LQFUHDV�
LQJO\�FKDOOHQJHG�E\�WKH�VKLIW�WR�GD\OLJKW�VDYLQJ�WLPH��WKH�FROGHU�ZHDWKHU��DQG�WKH�FRQWLQXHG�FDXWLRQ�DQG�LVRODWLRQ�RI�WKH�
&RYLG���UHVWULFWLRQV��DQG�,�GRQ¶W�KDYH�NLGV�ZKLFK�PDNHV�LW�H[SRQHQWLDOO\�KDUGHU�,¶P�VXUH��,W¶V�DOVR�YHU\�GLVDSSRLQWLQJ�WKDW�
ZH�ZHUH�IRUFHG�WR�FDQFHO�DOO�RI�RXU�VRFLDO�HYHQWV�IRU�WKH�\HDU�GXH�WR�WKH�&RYLG-���UHVWULFWLRQV��,�ZDQW�WR�WKDQN�DOO�RXU�HYHQW�
FKDLUV�IRU�GRLQJ�HYHU\WKLQJ�SRVVLEOH�WR�WU\�WR�PDNH�WKHVH�HYHQWV�KDSSHQ��%UHQGD�$EERWW�PDGH�D�FRPPHQW�RQ�WKH�KHHOV�RI�
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KDYLQJ�WR�FDQFHO�WKH�+ROLGD\�+D\ULGH�WKDW�SHUKDSV�ZH¶OO�EH�LQ�D�SRVLWLRQ�WR�³JR�ELJ´�QH[W�\HDU��,�FHUWDLQO\�KRSH�VR��,�DOVR�
ZDQW�WR�WKDQN�0DWW�+DEHUNRUQ�IRU�SXWWLQJ�XS�WKH�KROLGD\�OLJKWV�DW�WKH�&KDWILHOG�DQG�<XNRQ�HQWUDQFH� 
,W¶V�EHHQ�D�EXV\�PRQWK�IRU�WKH�+2$�ERDUG��$V�,�PHQWLRQHG�LQ�P\�1RYHPEHU�3UHVLGHQWV�&RUQHU��ZH�DUH�LQ�WKH�SURFHVV�RI�
VHOHFWLQJ�D�QHZ�SURSHUW\�PDQDJHPHQW�FRPSDQ\��:H�KDYH�LQWHUYLHZHG�WZR�FRPSDQLHV�WKDW�DSSHDU�WR�EH�D�JRRG�ILW�IRU�
RXU�FRPPXQLW\�DQG�ZH¶UH�LQ�WKH�SURFHVV�RI�PDNLQJ�D�ILQDO�GHFLVLRQ��:H�KRSH�WR�PDNH�D�GHFLVLRQ�VRRQ�LQ�RUGHU�WR�KDYH�
WKH�QHZ�SURSHUW\�PDQDJHU�LQ�SODFH�E\�HDUO\�-DQXDU\������ 
:H�KDYH�DOVR�EHHQ�ZRUNLQJ�RQ�WKH������EXGJHW��0\�FDOO�IRU�LQSXW�DQG�LGHDV�IRU�WKH������EXGJHW�ZDV�DQVZHUHG�E\�D�IHZ�
PHPEHUV��VR�WKDQN�\RX�IRU�\RXU�LQSXW��:KLOH�ZH�ZDQW�LGHDV�DKHDG�RI�WKH�EXGJHWLQJ�F\FOH�VR�WKDW�ZH�FDQ�DVVHVV�WKHLU�
ILQDQFLDO�LPSDFW��WKHUH�LV�QHYHU�D�EDG�WLPH�WR�SUHVHQW�\RXU�LGHDV��:H¶YH�KDG�SURMHFWV�DQG�HYHQWV�LQ�WKH�SDVW�WKDW�KDYH�
KDG�OLWWOH�ILQDQFLDO�LPSDFW��DQG�HYHQ�LI�WKH\�GR��VRPHWLPHV�ZH�FDQ�VTXHH]H�WKHP�LQ��,�ZDQW�WR�WKDQN�3DP�+RULV]Q\��\RXU�
7UHDVXUHU��IRU�ZRUNLQJ�KDUG�JHWWLQJ�WKH�EXGJHW�UHDG\�WR�SUHVHQW�WR�RXU�PHPEHUVKLS�DW�WKH�-DQXDU\���WK������DQQXDO�
PHHWLQJ��<RX�ZLOO�ILQG�WKH�SURSRVHG������EXGJHW�LQ�WKLV�HGLWLRQ�RI�WKH�5HYLHZ� 
:H�ZLOO�DOVR�KDYH�WZR�E\ODZ�DPHQGPHQWV�XS�IRU�PHPEHU�YRWH�DW�WKH�-DQXDU\����PHHWLQJ��7KHVH�DPHQGPHQWV�DUH�LQ�
WHQGHG�WR�VWUHDPOLQH�RXU�SURFHVV�RI�FROOHFWLQJ�SUR[LHV�E\�HOLPLQDWLQJ�WKH�QRWDUL]DWLRQ�UHTXLUHPHQW�DQG�WR�PRYH�RXU�DQQX�
DO�PHPEHU�PHHWLQJ�IURP�-DQXDU\�WR�2FWREHU�1RYHPEHU�VR�WKDW�LW�EHWWHU�DOLJQV�ZLWK�RXU�EXGJHWLQJ�SURFHVV��7KHVH�E\ODZ�
DPHQGPHQWV�DUH�SURYLGHG�EHORZ� 
$UWLFOH�,,��6HFWLRQ����3UR[LHV��$IIHFWHG�FXUUHQW�ODQJXDJH��´3UR[LHV�PXVW�EH�LQ�ZULWLQJ�DQG�WKH�VLJQDWXUH�PXVW�EH�QRWD�
UL]HG�´�3URSRVHG�DPHQGHG�ODQJXDJH��´3UR[LHV�PXVW�EH�LQ�ZULWLQJ�´ 
$UWLFOH�,,,��6HFWLRQ����$QQXDO�PHPEHUVKLS�PHHWLQJ��$IIHFWHG�FXUUHQW�ODQJXDJH��³7KH�%RDUG�VKDOO�FRQGXFW�DQ�DQQXDO�PHHW�
LQJ�ZLWKLQ�WKH�ILUVW�WKLUW\�GD\V�RI�WKH�)LVFDO�\HDU��7KH�SULQFLSDO�SXUSRVH�RI�WKH�DQQXDO�PHHWLQJ�VKDOO�EH�WR�HOHFW�ERDUG�RI�
'LUHFWRU�PHPEHUV�DQG�WR�SUHVHQW�WR�WKH�DVVHPEO\�LWHPV�WKDW�UHTXLUH�D�YRWH�E\�WKH�PHPEHUVKLS�´ 
3URSRVHG�DPHQGHG�ODQJXDJH��³7KH�SXUSRVH�RI�WKH�DQQXDO�PHHWLQJ�VKDOO�EH�WR�HOHFW�%RDUG�RI�'LUHFWRUV�PHPEHUV�DQG�WR�
SUHVHQW�WR�WKH�DVVHPEO\�LWHPV�WKDW�UHTXLUH�D�YRWH�E\�WKH�PHPEHUVKLS��LQFOXGLQJ�WKH�DQQXDO�EXGJHW�IRU�WKH�VXEVHTXHQW 
FDOHQGDU�\HDU��7KH�%RDUG�VKDOO�FRQGXFW�WKH�DQQXDO�PHHWLQJ�GXULQJ�2FWREHU�RU�1RYHPEHU�RI�WKH�\HDU�LPPHGLDWHO\�SUH�
FHGLQJ�WKH�FDOHQGDU�\HDU�WR�ZKLFK�HOHFWLRQV��EXGJHW�DSSURYDO��DQG�RWKHU�PDWWHUV�UHTXLULQJ�PHPEHUVKLS�DSSURYDO�EHFRPH�
HIIHFWLYH�´ 
/DVWO\��DV�,¶YH�PHQWLRQHG�LQ�SUHYLRXV�SRVWV��ZH�ZLOO�KDYH�WKUHH�RI�WKH�VHYHQ�ERDUG�VHDWV�FRPH�RSHQ�LQ�-DQXDU\�������:H 
ZLOO�EH�ILOOLQJ�WKHVH�VHDWV�DW�WKH�-DQXDU\���WK�DQQXDO�PHPEHUV�PHHWLQJ��7R-GDWH��,¶YH�UHFHLYHG�LQWHUHVW�IURP�RQH�PHPEHU�
ZKR�LV�FRQVLGHULQJ�UXQQLQJ�IRU�WKH�ERDUG��6LWWLQJ�RQ�ERDUG�GRHV�QRW�UHTXLUH�D�ORW�RI�WLPH��DSSUR[LPDWHO\���WR����KRXUV�SHU�
\HDU�RQ�DYHUDJH��DQG�HDFK�ERDUG�PHPEHU�VHUYHV�D�WZR-\HDU�WHUP��3OHDVH�FRQWDFW�PH�RU�DQ\�ERDUG�PHPEHU�LI�\RX�DUH�
LQWHUHVWHG�LQ�UXQQLQJ" 
7KDQNV��EH�VDIH��DQG�WDNH�JRRG�FDUH��—7RP�6FKLFNWDQ]��3UHVLGHQW�&.6,,�+2$ 

&ROXPELQH�:HVW�&LYLF�$VVRFLDWLRQ�1HZVOHWWHU 
)URP�$�0RPHQW�:LWK�7KH�%RDUG�2XU�1RYHPEHU�PHHWLQJ�ZDV�DJDLQ�SUHVHQWHG�E\�=RRP��$IWHU���PRQWKV�RI�XVLQJ�WKH�
SODWIRUP�ZH�VWLOO�KDYH�D�IHZ�KLFFXSV�EXW�DUH�ZRUNLQJ�WKURXJK�WKHP��'XULQJ�DOO�RI�WKH�PHHWLQJ�DQG�ZRUNLQJ�UHPRWHO\��LW¶V�
FOHDU�WKDW�ZH�QHHG�WR�ZRUN�RQ�RXU�FRPPXQLFDWLRQ�SODWIRUPV��2YHU�WKH�EUHDN�ZH�ZLOO�EH�VKDULQJ�RXU�µZLVK�OLVW¶�ZLWK�D�ZHE�
VLWH�GHVLJQHU��ZKR�FDQ�EULQJ�DOO�RXU�ZLVKHV�DOLYH��$ORQJ�ZLWK�WKDW�LW�LV�RXU�LQWHQWLRQV�WR�EULQJ�D�QHZ�9RLFH�PDLO�V\VWHP�RQ�
ERDUG�LQ�������7KH�FXUUHQW�V\VWHP�LV�YHU\�ROG��KDV�OLPLWHG�DELOLWLHV�IRU�RXU�YROXQWHHUV�WR�FRQQHFW�ZLWK�HDFK�RWKHU�TXLFNO\�
DQG�LV�PRUH�H[SHQVLYH�WKDQ�PDQ\�QHZHU�RSWLRQV��$V�ZH�KDG�VDLG�SUHYLRXVO\��³GXULQJ�RXU�WLPH�RI�ZRUNLQJ�IURP�KRPH�DQG�
QRW�EHLQJ�DEOH�WR�SDUWLFLSDWH�ZLWK�WKH�FRPPXQLW\��ZH�KDYH�EHHQ�ORRNLQJ�RYHU�DOO�WKH�$VVRFLDWLRQ�RIIHULQJV´��:H�QRZ�KDYH�
D�SODQ�PRYLQJ�IRUZDUG�DQG�DUH�H[FLWHG�WR�VKDUH�DV�ZH�FRPSOHWH�HDFK�WDVN� 
0D\������EULQJ�XV�DOO�PRUH�WLPH�WRJHWKHU��VDIHO\��7KH�QHZVOHWWHU�ZLOO�FRQWLQXH�WR�FDUU\�LQIRUPDWLRQDO�XSGDWHV�DV�ZH�JHW�
WKHP�IURP�WKH�&RXQW\�DQG�6WDWH��3OHDVH�IHHO�IUHH�WR�FRQWDFW�&:&$WDON#JPDLO�ZLWK�DQ\�RWKHU�LGHDV�\RX�ZRXOG�OLNH�IRU�XV�
WR�ZRUN�RQ��,I�\RX�ZRXOG�OLNH�WR�MRLQ�WKH�HIIRUWV�RU�KDYH�TXHVWLRQV�RU�DQ\�VXJJHVWLRQ�RI�LGHDV�IHHO�IUHH�WR�HPDLO�
&:&$WDON#JPDLO�FRP��7KH�2IILFHUV��*DU\�0F&RPEV��-RKQ�%DVLOD��6WDFH\�+DOO�	�1DWDVKD�0F&RPEV�DORQJ�ZLWK�%RDUG�
0HPEHUV��.HQ�6ZHHW��(ULQ�'DQDKHU��'RURWKW\�*OHDVRQ��.DWKL�:DLWH�	�%LOO�:DLWH�ZLVK�HYHU\RQH�D�YHU\�0HUU\�&KULVWPDV�
DQG�WKH�KHDOWKLHVW�RI�+DSS\�1HZ�<HDUV¶�� 

7KH�/HDZRRG�5DSSRUWHU 

�)URP�/HDZRRG�0HWURSROLWDQ�5HFUHDWLRQ�DQG�3DUN�'LVWULFW�0LQXWHV�1RYHPEHU����������7KH�PHHWLQJ�ZDV�FDOOHG�WR�
RUGHU�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��5HVLGHQWV��3DXO�2¶&RQQRU��/&$�
3UHVLGHQW 
3XEOLF�&RPPHQW�&RUUHVSRQGHQFH�–�����7RP�%U\DQW�UHSRUWHG�LVVXHV�ZLWK�WKH�SRUWD�SRWW\�DW�/HDZRRG�3DUN��EURNHQ�ORFN�
DQG�GLUW\��:DGH�ZLOO�FRQWDFW�8QLWHG�6LWH�6HUYLFHV��+H�ZLOO�DOVR�UHVHDUFK�RWKHU�SRUWD�SRWW\�SURYLGHUV� 
����3DXO�2¶&RQQRU�DWWHQGHG�WR�GLVFXVV�WKH�%RDUG¶V�SURJUHVV�RQ�WKH�IXWXUH�ZHEVLWH� 
7UHDVXUHU¶V�5HSRUW�–�'RQQD�SUHVHQWHG�WKH�7UHDVXUHU¶V�5HSRUW��,QYRLFHV�IRU�WKH�PRQWK�LQFOXGH��'HQYHU�:DWHU��:HVWRQ��
8QLWHG�6LWH�6HUYLFHV��GRJJLH�EDJ�YHQGRU��:DVWH�0DQDJHPHQW��;FHO�(QHUJ\��5LFK�$ODUFRQ��'DYH¶V�LQYRLFH�DQG�UHLP�
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EXUVHPHQW�WR�SHWW\�FDVK��,NH�PRYHG�WKDW�WKH�7UHDVXUHU�5HSRUW�EH�UHFHLYHG��DQG�ELOOV�SDLG��:DGH�VHFRQGHG�DQG�WKH�PR�
WLRQ�SDVVHG�XQDQLPRXVO\��'RQQD�ZLOO�RUGHU�QHZ�FKHFNV� 
3DUNV�0DQDJHU�5HSRUW�–�,UULJDWLRQ�WHVWV�DQG�PRZLQJ�ZDV�GRQH�LQ�DOO�SDUNV��'RJJLH�EDJV�ZHUH�FKHFNHG�DQG�UHSOHQLVKHG�
DV�QHHGHG��'DYH�WRRN�WKH�$79�WR�*-)RUFH�6SRUWV�0RWRUF\FOH�IRU�PDLQWHQDQFH�DQG�ZLOO�EH�RUGHULQJ�QHZ�WLUHV��'DYH�
FKDQJHG�RXW�WKH�ZHDU�EDU�RQ�WKH�$79�SORZ��:HVWRQ�DVVLVWHG�'DYH�LQ�EORZLQJ�RXW�WKH�LUULJDWLRQ�V\VWHP� 
/HDZRRG�3DUN��'DYH�UHPRYHG�WKH�GDPDJHG�WLF-WDF-WRH�IURP�WKH�SOD\JURXQG����QHZ�EHQFKHV�KDYH�EHHQ�RUGHUHG��ZLOO�WDNH�
�-���ZHHNV�IRU�GHOLYHU\ 
:HDYHU�3DUN��)DU�ZHVW�EULGJH�GHFN�UHSODFHPHQW�ZDV�DSSURYHG��'DYH�ZLOO�VHW-XS�WKH�UHSODFHPHQW�IRU�$SULO�������'RQQD�
ZLOO�DSSO\�IRU�D�-HIIHUVRQ�&RXQW\�7UDLOV�3DUWQHUVKLS�3URJUDP�JUDQW�WR�DVVLVW�ZLWK�WKH�FRVW� 
5DFFRRQ�3DUN��'DYH�UHSDLUHG�WKH�ZRRGHQ�EULGJH��D�WLPEHU�FDPH�ORRVH�DQG�KDG�WR�EH�UHVHW�RQ�WKH�EULGJH�VXUIDFH� 
2OG�%XVLQHVV�����:HEVLWH��%RDUG�YRWHG�WR�FDQFHO�WKH�/HDZRRGSDUNV�RUJ�GRPDLQ�QDPH��0LQGL��WKH�/&$�ZHEPDVWHU�ZLOO�
PHHW�ZLWK�WKH�%RDUG�RQ�1RYHPEHU���WK�IRU�IXUWKHU�GLVFXVVLRQ��%RDUG�ZLOO�DOVR�FRQWLQXH�WR�ORRN�DW�RWKHU�RSWLRQV� 
���/HDZRRG�3DUN�VLJQV��3RVWSRQHG�XQWLO�QH[W�PHHWLQJ�EHFDXVH�RI�WLPH� 
���+RUVH�5LGHUV�LQ�:HDYHU�DQG�5DFFRRQ�3DUNV��3RVWSRQHG�XQWLO�QH[W�PHHWLQJ�EHFDXVH�RI�WLPH� 
1HZ�%XVLQHVV�*XWWHUV�RQ�/HDZRRG�3DYLOLRQ��'RQQD�ZLOO�REWDLQ�HVWLPDWHV� 
)XWXUH�0HHWLQJV�7KH�QH[W�PHHWLQJ�ZLOO�EH�:HGQHVGD\��'HFHPEHU���������DW������S�P��RQOLQH�YLD�=RRP��5HVLGHQWV�ZLVK�
LQJ�WR�SDUWLFLSDWH�VKRXOG�FRQWDFW�:DGH�+DQFH\�DW�ZDGHKDQFH\#JPDLO�FRP�RU����-���-����� 
7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW������S�P�7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW������S�P�—�,NH�1HOVRQ��6HFUHWDU\ 
)URP�/HDZRRG�&LYLF�$VVRFLDWLRQ�0LQXWHV�RI�1RYHPEHU����������%RDUG�0HPEHUV�LQ�DWWHQGDQFH�IRU�YLUWXDO�PHHWLQJ��
3DXO�2¶&RQQHU��&KLS�/DQJRZVNL��/DXULH�6HODQGHU��*LQD�6HYHULQR��%HWV\�0DMRU��5KRQGD�(YHOHWK�DQG�0LQGL�0DXFN� 
7UHDVXUHUV�UHSRUW�ZDV�DSSURYHG�DQG�LV�SULQWHG�LQ�WKH�5DSSRUWHU� 
&RUUHFWLRQ�IURP�ODVW�PRQWK��$�GHFLVLRQ�DERXW�D�MRLQW�ZHEVLWH�ZLWK�WKH�3DUN�%RDUG�KDV�QRW�EHHQ�GHFLGHG��7KDW�LV�XS�IRU�GLV�
FXVVLRQ�DW�WKH�QH[W�3DUN�%RDUG�0HHWLQJ��3DXO�ZLOO�DWWHQG�WKH�QH[W�3DUN�%RDUG�0HHWLQJ� 
7KHUH�ZLOO�EH�QR�'HFHPEHU�PHHWLQJ�RI�WKH�&LYLF�$VVRFLDWLRQ� 
'HFHPEHU���WK�ZLOO�EH�WKH�GHDGOLQH�IRU�YRWLQJ�RQ�/HDZRRG�VXEGLYLVLRQ�GHFRUDWLRQV��5HVLGHQWV�PD\�FDOO�RU�WH[W�WKHLU�
FKRLFH�WR�/DXULH�6HODQGHU�DW����-���-�����EHWZHHQ�WKH���WK�DQG���WK�RI�'HFHPEHU��*LIW�FDUG�SUL]HV�ZLOO�EH�DZDUGHG�WR�
WKH�WRS�WKUHH�RQFH�WKH�YRWHV�KDYH�EHHQ�FRXQWHG� 
7KH�ERDUG�ZLOO�EH�GHFRUDWLQJ�WKH�IURQW�HQWUDQFH�RQ�WKH�ZHHNHQG�DIWHU�7KDQNVJLYLQJ��/DXULH�EURXJKW�XS�DQ�LGHD�IRU�VWDUWLQJ�
D�SXPSNLQ�SDWFK�HQWHUWDLQPHQW�DW�.HQGDOO�3DUN��%HWV\�VXJJHVWHG�WKDW�ZH�SDUWQHU�ZLWK�WKH�SXPSNLQ�SDWFK�RQ�%RZOHV��:H�
ZRXOG�KHOS�RXW�ZLWK�YROXQWHHUV�DQG�PRQH\�DQG�DGYHUWLVH�WR�RXU�UHVLGHQWV��:H�ZLOO�WDNH�XS�WKLV�GLVFXVVLRQ�DJDLQ�LQ�-DQX�
DU\� 
1H[W�PHHWLQJ�ZLOO�EH�RQ�-DQXDU\���������DW���S�P���,W�ZLOO�EH�DQ�RQ�OLQH�PHHWLQJ�� 

�NNCANTQMD 
)URP�1RWHV�)URP�WKH�%RDUG�3UHVLGHQW�7KH�1RYHPEHU�%RDUG�PHHWLQJ�ZDV�KHOG�RQ�1RYHPEHU�����������,W�ZDV�D�FRP�
ELQHG�PHHWLQJ�ZLWK�WKH�DQQXDO�EXGJHW�PHHWLQJ�� 
:KHWKHU�\RX¶UH�KDSS\�RU�GLVDSSRLQWHG�ZLWK�WKH�RXWFRPH�RI�WKH������HOHFWLRQV��(OHFWLRQ�'D\�KDV�FRPH�DQG�JRQH�DQG�
\DUG�VLJQV�VKRXOG�EH�UHPRYHG�DQG�UHSODFHG�ZLWK�KRXVHV�FRYHUHG�ZLWK�KROLGD\�OLJKWV�DQG�\DUGV�IXOO�RI�LQIODWDEOH�KROLGD\�
FUHDWXUHV��,Q�WKH�VSLULW�RI�WKH�VHDVRQ��DQG�JLYHQ�WKH�XQGXH�VWUHVV�WKDW�&29,'�KDV�SODFHG�XSRQ�HYHU\�KRPH��LW�LV�RXU�KRSH�
WKDW�HYHU\�KRPHRZQHU�ZLOO�KHOS�WKHLU�QHLJKERUV�DQG�FRQWULEXWH�WR�NHHSLQJ�:RRGERXUQH�WKH�³KLGGHQ�JHP´�WKDW�ZH�DOO�NQRZ�
LW�WR�EH��5HPHPEHU�WKDW�WKRVH�HOHFWHG�RIILFLDOV�ZLOO�RQO\�EH�DURXQG�IRU�D�KDQGIXO�RI�\HDUV�EXW�JRRG�QHLJKERUV��DQG�WKH�
IULHQGVKLSV�WKDW�FRPH�IURP�WKHP��FDQ�ODVW�D�OLIHWLPH� 
$V�,�ZULWH�WKLV��-HIIHUVRQ�&RXQW\�LV�JRLQJ�³5HG´�ZLWK�WKH�WKUHDW�RI�D�SXUSOLVK�IXWXUH��:H�KDYH�DUUDQJHG�WR�KDYH�WKH�$QQXDO�
+ROLGD\�+D\ULGH�RQ�6DWXUGD\��'HFHPEHU����������IURP������S�P��WR������S�P��2XU�YHQGRU��&DUULDJHV�RI�&RORUDGR��KDV�
LPSOHPHQWHG�VHYHUDO�SUHFDXWLRQV�WR�PDNH�WKH�KD\ULGHV�DV�VDIH�DV�SRVVLEOH�WKLV�\HDU��)RU�EHJLQQHUV��ZH�KDYH�LQFUHDVHG�
WKH�QXPEHU�RI�FDUULDJHV�WR�WKUHH�WKLV�\HDU��+D\ULGHV�ZLOO�EH�OLPLWHG�WR�IDPLO\�JURXSV�RI�XS�WR�HLJKW��&DUULDJHV�RI�&RORUDGR�
KDV�LQVWLWXWHG�D�UHVHUYDWLRQ�V\VWHP�WR�KHOS�ZLWK�VFKHGXOLQJ�DQG�WR�NHHS�WKH�ULGHV�PRYLQJ��&DUULDJHV�ZLOO�EH�ZLSHG�GRZQ�
EHWZHHQ�HDFK���-PLQXWH�ULGH�DQG�KDQG�VDQLWL]HU�ZLOO�EH�SURYLGHG��$V�DOZD\V��WKHUH�ZLOO�EH�VRPH�ZDLW�WLPH�IRU�JXHVWV�DQG�
ZH�KDYH�VHFXUHG�ILYH�RXWGRRU�KHDWHUV�WR�NHHS�IDPLO\�JURXSV�ZDUP�ZKLOH�DZDLWLQJ�WKHLU�FDUULDJH��:H�DUH�DOVR�ZRUNLQJ�RQ�
VHFXULQJ�D�IRRG�WUXFN�WR�EH�RQ�VLWH�DW�WKH�FOXEKRXVH�GXULQJ�WKH�KD\ULGHV��$OO�RI�WKHVH�SODQV�FRXOG�FKDQJH�RU�EH�FRPSOHWHO\�
FDQFHOOHG�GHSHQGLQJ�RQ�WKH�VWDWXV�RI�&29,'�FDVHV�LQ�RXU�FRXQW\�DV�ZH�QHDU�WKH�HYHQW�GDWH��:H�ZLOO�NHHS�\RX�XSGDWHG�
RQ�WKH�FXUUHQW�VWDWXV��UHVHUYDWLRQ�SURFHGXUHV��DQG�DQ\�FKDQJHV�YLD�HPDLO�DQG�RXU�VRFLDO�PHGLD�DFFRXQWV� 
:RRGERXUQH¶V�+2$�LV�DOZD\V�ORRNLQJ�IRU�QHZ�%RDUG�PHPEHUV��,I�\RX¶G�OLNH�WR�FRQWULEXWH�WR�WKH�JURZWK�DQG�GLUHFWLRQ�RI 
RXU�FRPPXQLW\��ZH�VWURQJO\�HQFRXUDJH�\RX�WR�FRQVLGHU�MRLQLQJ�WKH�%RDUG��7KHUH�DUH�VHYHUDO�%RDUG�PHPEHU�WHUPV�H[SLU�
LQJ�LQ�$SULO�RI������DQG�RXU�FRPPXQLW\�QHHGV�VWURQJ�LQVSLUDWLRQDO�OHDGHUV��3OHDVH�GRQ¶W�KHVLWDWH�WR�FRQWDFW�DQ\�FXUUHQW�
%RDUG�PHPEHU��RU�&/$��ZLWK�TXHVWLRQV�DERXW�YROXQWHHULQJ�DQG�KHOSLQJ�WR�EXLOG�RXU�FRPPXQLW\�� 
)RRG�WUXFNV�ZLOO�FRQWLQXH�WR�FRPH�WR�:RRGERXUQH�HYHU\�RWKHU�ZHHN�WKURXJK�'HFHPEHU��&RPPXQLW\�IHHGEDFN�KDV�EHHQ�
H[WUHPHO\�SRVLWLYH�DQG�ZH�DUH�WDONLQJ�WR�WKH�YHQGRUV�DERXW�FRQWLQXLQJ�WKURXJKRXW�WKH�ZLQWHU��:H�ZLOO�NHHS�WKH�FRPPXQLW\ 
LQIRUPHG�DERXW�WKLV� 
+RPHRZQHUV�FDQ�FRQWLQXH�WR�YLVLW�WKH�:RRGERXUQH�+2$�ZHEVLWH��ZRRGERXUQHKRD�RUJ��IRU�XSGDWHV�DQG�VLJQ�XS�IRU�HPDLO�
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$W�WKH�1RYHPEHU�PHHWLQJ�ZH�GHFLGHG�WR�QRW�KDYH�PHHWLQJV�XQWLO�ZH�FRXOG�KDYH�WKHP�RXWVLGH�
�SUREDEO\�LQ�$SULO��RU�XQWLO�WKH�YLUXV�VLWXDWLRQ�FKDQJHV�GUDPDWLFDOO\��'XH�WR�WKH�LQFUHDVHG�UH�
VWULFWLRQV��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� 
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QRWLILFDWLRQV�DQG�DQQRXQFHPHQWV�LI�\RX¶UH�QRW�FXUUHQWO\�UHFHLYLQJ�WKHP��<RX�FDQ�DOVR�IROORZ�:RRGERXUQH�RQ�)DFHERRN 
�3ULYDWH�*URXSV�³:RRGERXUQH�+2$´��DQG�1H[WGRRU��*URXSV��³:RRGERXUQH�+2$´��IRU�DQQRXQFHPHQWV� 
'XH�WR�WKH�KROLGD\V�DQG�RXU�QHZ�EL-PRQWKO\�VFKHGXOH��RXU�QH[W�%RDUG�PHHWLQJ�ZLOO�EH�KHOG�RQ�-DQXDU\�����������DW����� 
S�P��8QWLO�WKHQ��VWD\�VDIH��VWD\�KHDOWK\��DQG�HQMR\�WKH�KROLGD\V���—-XVWLQ�6DVVR��3UHVLGHQW 

0L[HG�8VH�3ROLFLHV�8SGDWH—�-HIIHUVRQ�&RXQW\�3ODQQLQJ�	�=RQLQJ�LV�XSGDWLQJ�WKH�0L[HG�8VH�3ROLFLHV�LQ�WKH�&RPSUH�
KHQVLYH�0DVWHU�3ODQ��$V�D�SDUW�RI�WKDW�XSGDWH��VWDII�LV�ORRNLQJ�FORVHO\�DW�IRXU�$FWLYLW\�&HQWHUV�WR�VHH�LI�DGGLWLRQDO�XVHV�
VKRXOG�EH�LQFOXGHG��$FWLYLW\�&HQWHUV�DUH�DUHDV�ZKHUH�D�PL[�RI�PRUH�LQWHQVH�ODQG�XVHV�RFFXU��7\SLFDO�XVHV�PD\�LQFOXGH�
WZR�RU�PRUH�RI�WKH�IROORZLQJ�XVHV��RIILFH��OLJKW�LQGXVWULDO��UHWDLO��HQWHUWDLQPHQW��KLJKHU�GHQVLW\�UHVLGHQWLDO��FRPPXQLW\�XV�
HV��DQG�SXEOLF�DQG�SULYDWH�RSHQ�VSDFH��7KH�IRXU�$FWLYLW\�&HQWHUV�FKRVHQ�IRU�UHYLHZ�LQFOXGH�WKH�6RXWK�*ROGHQ�5RDG�&RU�
ULGRU��WKH�)HKULQJHU�5DQFK�$FWLYLW\�&HQWHU�QHDU�86�+Z\�����DQG�6RXWK�6LPPV�6WUHHW��WKH�&-����DQG�%RZOHV�$FWLYLW\�
&HQWHU��DQG�WKH�SRUWLRQ�RI�WKH�.HQ-&DU\O�$FWLYLW\�&HQWHU�WKDW�LV�VRXWK�RI�&-����DQG�:HVW�RI�6RXWK�.LSOLQJ�3DUNZD\� � 
6XUYH\V—6WDII�GHYHORSHG�IRXU�VHSDUDWH�VXUYH\V��RQH�IRU�HDFK�DUHD�DQG�SDUWLFLSDQWV�FDQ�WDNH�MXVW�RQH�VXUYH\�RU�DOO�
IRXU��:KLOH�WKH�TXHVWLRQV�PD\�EH�VLPLODU��HDFK�VXUYH\�ZDV�VSHFLILFDOO\�GHVLJQHG�IRU�WKH�LQGLYLGXDO�$FWLYLW\�&HQWHU��7KH�
VXUYH\V�ZLOO�DVN�SDUWLFLSDQWV�WR�UDWH�SKRWRV�RI�GLIIHUHQW�W\SHV�RI�XVHV�DQG�VW\OHV�RI�EXLOGLQJV��7KH�VXUYH\V�VKRXOG�WDNH�
DSSUR[LPDWHO\����PLQXWHV�WR�FRPSOHWH�  
7KH�VXUYH\V�FORVH�RQ�6XQGD\��-DQXDU\���������� 
6WDII�ZLOO�XVH�WKH�UHVXOWV�RI�WKH�VXUYH\V�WR�GHWHUPLQH�ZKHWKHU�XVHV�VKRXOG�EH�DGGHG�WR�WKH�$FWLYLW\�&HQWHU�ODQG�XVH�UHF�
RPPHQGDWLRQV�DQG�WR�FUHDWH�GHVLJQ�JXLGHOLQHV�VSHFLILF�WR�HDFK�$FWLYLW\�&HQWHU�ZLWK�WKH�JRDO�RI�FUHDWLQJ�GLVWLQFW�FKDUDF�
WHUV�IRU�WKHVH�DUHDV��6WDII�HQFRXUDJHV�SURSHUW\�RZQHUV��EXVLQHVV�RZQHUV��DQG�UHVLGHQWV�WKDW�XVH�WKH�$FWLYLW\�&HQWHUV�WR�
WDNH�WKH�VXUYH\V� 
)URP�-HIIFR�ZHEVLWH—KWWSV���ZZZ�MHIIFR�XV������0L[HG-8VH-3ROLFLHV-8SGDWH 


