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3UHVLGHQW¶V�&RUQHU�—�$QRWKHU�\HDU�LV�LQ�WKH�KHDGOLJKWV�������LV�LQ�WKH�UHDUYLHZ�–�,�DP�VR�WKDQNIXO�WR�JHW�WKDW�RQH�RYHU�
ZLWK��EXW�,�VHULRXVO\�ZRQGHU�WKDW������ZLOO�EH�EHWWHU��,�DP�QRW�QRUPDOO\�D�VNHSWLF��EXW������� 
)LUVW�LWHP�–�SOHDVH�QRWH�HOVHZKHUH�KRZ�WR�UHQHZ�\RXU�&+&$�PHPEHUVKLS��:H�DUH�LQWR�RXU�VHFRQG�\HDU�RI�DFFHSWLQJ�
&+&$�GXHV�RQOLQH��/DVW�\HDU¶V�WRWDO�PHPEHUVKLS�ZDV�GRZQ�VLJQLILFDQWO\�EXW�WKDW�ZDV�PRVW�OLNHO\�GXH�WR�UHGXFHG�LQFRPH�
IURP�MRE�ORVV�GXH�WR�WKDW�GUHDGHG�YLUXV��,I�\RX�FDQ�UHQHZ�YLD�3D\3DO�SOHDVH�GR�WKDW��LI�\RX�FDQQRW�WKHQ�3/($6(�PDLO�LQ�
WKH�IRUP�RQ�WKH�VHFRQG�SDJH�RI�WKH�QHZVOHWWHU��7KH�JRRG�QHZV��HLWKHU�ZD\�ZLOO�ZRUN�QLFHO\��:H�WUXO\�KRSH�WKLV�ZLOO�LQ�
FUHDVH�PHPEHUVKLS��7KLV�ZLOO�HQDEOH�XV�WR�VSHQG�RXU�PRQH\�PRUH�ZLVHO\�WR�\RXU�EHQHILW� 
6HFRQGO\��,�DP�VLQFHUHO\�VRUU\�ZH�ZHUH�QRW�DEOH�WR�GR�DV�PDQ\�IXQFWLRQV�ODVW�\HDU�DV�ZH�QRUPDOO\�GR��,�PLVV�WKH�KD\ULGH�
DQG�KDQJLQJ�RXW�ZLWK�6DQWD��,�PLVV�WKH�VXPPHU�EDUEHTXH��,�PLVV�WKH�ELNH�SDUDGH��,�PLVV�WKH�(DVWHU�JDWKHULQJ�HWF��3HU�
KDSV�WKLV�QH[W�\HDU�ZLOO�DOORZ�XV�WR�UHWXUQ�WR�D�ELW�RI�QRUPDOLW\��:H�ZLOO�KDYH�RXU�GXPSVWHU�GD\��,�GRQ¶W�NQRZ�LI�,�FDQ�SURP�
LVH�DQ\WKLQJ�HOVH�DW�WKLV�SRLQW�� 
$OVR�ODVW�PRQWK�,�PHQWLRQHG�WKH�IDFW�WKDW�FDQ�VXJJHVW�LGHDV�IRU�WKH�SDUN�LPSURYHPHQW�SODQQHG�E\�)RRWKLOOV�3DUN�DQG�5HF��
RQH�SHUVRQ�VXEPLWWHG�DQ�LGHD��2QH�RWKHU�SHUVRQ�RIIHUHG�WR�KHOS�ZLWK�WKH�GUDLQDJH�GLWFK�FOHDQXS��)ULHQGV��ZH�QHHG�EHWWHU�
SDUWLFLSDWLRQ��3OHDVH�VHQG�LGHDV�WR�P\�H-PDLO�OLVWHG�DW�WKH�ERWWRP�RI�WKLV�OHWWHU� 
)LQDOO\��DV�ZH�KHDG�LQWR�RXU�ZLQWHU�PRQWKV�3/($6(�GULYH�VDQHO\��,�FDQ¶W�KHOS�EXW�QRWLFH�WKHUH�DUH�VHYHUDO�SHRSOH�ZKR�
WKLQN�WKHLU�IRXU-ZKHHO�GULYH�SLFNXSV�PDNH�WKHP�NLQJV�RI�WKH�URDG��$QG�WKHUH�VHYHUDO�SHRSOH�ZKR�GRQ¶W�FOHDU�WKHLU�VLGH�
ZDONV�DIWHU�D�VQRZ��,�XVXDOO\�ULGH�P\�ELNH�WR�ZRUN�RU�ZDON�ZKHQ�WKH�VLGHZDONV�DUH�VQRZ�FRYHUHG��,�ZLVK�WKHUH�ZDV�OHJLVOD�
WLRQ�WKDW�IRUFHG�DOO�RI�XV�WR�FOHDU�RXU�ZDON�ZLWK�LQ����KRXUV�RI�D�VQRZ�IDOO��$ODV�WKHUH�LVQ¶W�–�EXW�LI�\RX�ZDQW�WR�EH�D�GHFHQW�
FLWL]HQ�\RX�ZRXOG�GR�WKDW�ZLWKRXW�OHJLVODWLRQ��,I�\RXU�QHLJKERU�LV�SK\VLFDOO\�XQDEOH�WR�VKRYHO�WKHLU�ZDONV��WKHQ�EH�D�JRRG�
QHLJKERU�DQG�GR�LW�IRU�WKHP��.HHS�WKRVH�ZDONV�VKRYHOHG��WKDQN�\RXU�QHLJKERU�ZKR�KHOSV�\RX�ZLWK 
\RXUV�� 
$V�DOZD\V�������%H�WKH�NLQG�RI�QHLJKERU�\RX�ZLVK�\RX�KDG�—5DQG\�0RQWJRPHU\��&+&$�SUHVLGHQW�UQPRQWJRPHU\#DWW�QHW 
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&ROXPELQH�.QROOV�6RXWK�,,�5HYLHZ 
)URP�3UHVLGHQW¶V�&RUQHU—�+DSS\�QHZ�\HDU�WR�DOO�&.6,,�KRPHRZQHUV�DQG�IDPLOLHV��,�DP�WKDQNIXO�WKDW������LV�LQ�WKH�
UHDU-YLHZ�PLUURU�DQG�,¶P�ORRNLQJ�IRUZDUG�WR�WKH�KRSH�DQG�SURPLVH�WKDW������ZLOO�EULQJ��+RSHIXOO\��ZH�DUH�WXUQLQJ�WKH�FRU�
QHU�RQ�WKH�SDQGHPLF�DQG�FDQ�JHW�EDFN�WR�OLYLQJ�RXU�OLYHV�LQ�D�PDQQHU�FORVHU�WR�ZKDW�ZH�KDG�SULRU�WR�WKH�SDQGHPLF��XQGHU�
VWDQGLQJ�WKDW�LQ�VRPH�ZD\V�RXU�OLYHV�ZLOO�EH�IRUHYHU�FKDQJHG��$V�,�UHIOHFW�RQ�WKH�SDVW�\HDU��,�DP�SURXG�RI�WKH�ZRUN�\RXU�
ERDUG�GLG�XQGHU�H[FHHGLQJO\�FKDOOHQJLQJ�DQG�GLIILFXOW�FLUFXPVWDQFHV��$V�D�QHZ�ERDUG�SUHVLGHQW��,�FHUWDLQO\�KDYH�D�JUHDW�
HU�DSSUHFLDWLRQ�IRU�WKH�PDQ\��PDQ\�PRYLQJ�SDUWV�DQG�SLHFHV�RI�UXQQLQJ�DQ�+2$��QRW�WR�PHQWLRQ�WKH�P\ULDG�RI�LQWHUSHU�
VRQDO�LVVXHV�WKDW�FRPH�ZLWK�EHLQJ�WKH�VWHZDUGV�RI�\RXU�FRPPXQLW\��0\�KDW�JRHV�RII�WR�\RXU�ERDUG�DQG�WKH�PDQ\�YROXQ�
WHHUV�WKDW�FKDLU�RXU�FRPPLWWHHV�DQG�SURYLGH�VXSSRUW�WR�PDNH�LW�DOO�KDSSHQ��WKDQN�\RX� 
$V�,¶YH�PHQWLRQHG�LQ�SUHYLRXV�QHZVOHWWHUV��ZH�ZHUH�WDVNHG�ZLWK�ILQGLQJ�D�QHZ�SURSHUW\�PDQDJHPHQW�FRPSDQ\�WR�UHSODFH�
5RJHU�ZLWK�'$5&2�ZKR�LV�UHWLULQJ�DIWHU����\HDUV�RI�VHUYLFH�WR�RXU�FRPPXQLW\��,�ZDQW�WR�WKDQN�&KULV�5H\QROGV��\RXU�6HF�
UHWDU\��DQG�-RVK�.XQNOH��\RXU�9�3�DQG�$&&�&KDLU��IRU�DVVLVWLQJ�PH�ZLWK�WKH�VHDUFK��,W�WRRN�PDQ\�KRXUV�WR�LQWHUYLHZ�DQG�
YHW�WKH�SURVSHFWLYH�SURSHUW\�PDQDJHUV�DQG�,�DP�JUDWHIXO�IRU�WKHLU�WLPH�DQG�HIIRUW��,�DP�SOHDVHG�WR�DQQRXQFH�WKDW�WKH 
ERDUG�KDV�FKRVHQ�0D[LPXP�3URSHUW\�0DQDJHPHQW�DIWHU�D�OHQJWK\�DQG�WKRURXJK�LQWHUYLHZ�SURFHVV��:RUN�LV�QRZ�XQGHU�
ZD\�WR�WUDQVIHU�RXU�ILOHV�DQG�JHW�³RQERDUGHG´�VR�0D[LPXP�LV�UHDG\�WR�VWDUW�WKLV�PRQWK��%HORZ�LV�D�PHVVDJH�IURP�7DPP\�
+DOO��WKH�3UHVLGHQW�RI�0D[LPXP�3URSHUW\�0DQDJHPHQW��³0D[LPXP�3URSHUW\�0DQDJHPHQW�LV�YHU\�H[FLWHG�WR�KDYH�EHHQ�
VHOHFWHG�E\�&ROXPELQH�.QROOV�6RXWK�,,�WR�EH�\RXU�+2$¶V�FRPPXQLW\�DVVRFLDWLRQ�PDQDJHPHQW�FRPSDQ\�LQ�������0D[L�
PXP�ZDV�IRXQGHG�LQ������DQG�LV�D�ORFDOO\�RZQHG�DQG�RSHUDWHG�IXOO-VHUYLFH�SURSHUW\�PDQDJHPHQW�ILUP�VSHFLDOL]LQJ�LQ�
+RPHRZQHUV�$VVRFLDWLRQ�DQG�&RQGRPLQLXP�$VVRFLDWLRQ�PDQDJHPHQW�VHUYLFHV�IRU�WKH�'HQYHU�PHWURSROLWDQ�DUHD��2XU 
JRDO�LV�WR�GHOLYHU�+2$�PDQDJHPHQW�VHUYLFHV�DOLJQHG�ZLWK�\RXU�JRYHUQLQJ�GRFXPHQWV�DQG�IRFXVHG�RQ�LQFUHDVLQJ�SURSHUW\�
YDOXHV��VLPSOLI\LQJ�SURFHVVHV��DQG�PDLQWDLQLQJ�D�FRQVLVWHQW�OHYHO�RI�SURIHVVLRQDO�SURSHUW\�PDQDJHPHQW�H[SHUWLVH�WKDW�
DGGUHVVHV�WKH�QHHGV�RI�\RXU�FRPPXQLW\�DQG�WKH�%RDUG�RI�'LUHFWRUV��7KH�SURSHUW\�PDQDJHU�DVVLJQHG�WR�\RXU�FRPPXQLW\�
LV�*UHJ�%LVKRS��<RX�FDQ�UHDFK�KLP�DW����-���-�����[�����RU�E\�HPDLO�WR�JUHJ#PD[LPXPPJW�FRP��:KLOH�RXU�RIILFHV�
DUH�FXUUHQWO\�RSHQ�E\�DSSRLQWPHQW��ZH�UHFRPPHQG�KRPHRZQHUV�XVH�HPDLO�WR�UHDFK�*UHJ�LI�DW�DOO�SRVVLEOH�XQWLO�WKH�
&RYLG-���SDQGHPLF�VXEVLGHV��3OHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�XV�ZLWK�TXHVWLRQV�RU�VHUYLFH�UHTXHVWV��:H�ORRN�IRUZDUG�
WR�ZRUNLQJ�ZLWK�WKH�&ROXPELQH�NQROOV�6RXWK�,,�FRPPXQLW\�WKLV�\HDU�DQG�IRU�PDQ\�\HDUV�WR�FRPH�´ 
,Q�RWKHU�QHZV��ZH�ZHUH�UHFHQWO\�DGYLVHG�E\�RXU�DWWRUQH\�WR�VWURQJO\�FRQVLGHU�D�E\ODZ�DPHQGPHQW�WR�DOORZ�IRU�PRUH�IOH[L�
EOH�PHPEHU�YRWLQJ�RSWLRQV�LQ�OLJKW�RI�KRZ�&RYLG-���KDV�IRUFHG�+2$¶V�DFURVV�WKH�ZRUOG�WR�DGDSW�WR�YRWLQJ�PHWKRGV�RWKHU�
WKDQ�WKH�W\SLFDO�LQ-SHUVRQ�YRWLQJ��<RX�ZLOO�ILQG�WKLV�DPHQGPHQW�DORQJ�ZLWK�WKH�RWKHU�WZR�E\ODZ�DPHQGPHQWV�LQ�WKLV�HGLWLRQ�
RI�WKH�5HYLHZ��+2$�PHPEHUV�ZLOO�EH�DVNHG�WR�YRWH�RQ�WKHVH�E\ODZ�DPHQGPHQWV�DW�WKH�XSFRPLQJ�DQQXDO�PHHWLQJ� 
/DVWO\��ZH�ZLOO�KDYH�WKUHH�RI�WKH�VHYHQ�ERDUG�VHDWV�FRPH�RSHQ�LQ�-DQXDU\�������0HPEHUV�ZLOO�EH�YRWLQJ�WR�ILOO�WKRVH�
VHDWV�DW�WKH�XSFRPLQJ�PHHWLQJ��:H�DUH�DOZD\V�ORRNLQJ�IRU�QHZ�HQHUJ\��IUHVK�LGHDV��DQG�GLIIHUHQW�SHUVSHFWLYHV�WKDW�QHZ�
ERDUG�PHPEHUV�EULQJ��VR�SOHDVH�FRQWDFW�PH�RU�DQ\�ERDUG�PHPEHU�LI�\RX�DUH�LQWHUHVWHG�LQ�UXQQLQJ" 
7KDQNV��EH�VDIH��DQG�WDNH�JRRG�FDUH�7KDQNV��EH�VDIH��DQG�WDNH�JRRG�FDUH��—7RP�6FKLFNWDQ]��3UHVLGHQW�&.6,,�+2$ 
)URP�&ROXPELQH�.QROOV�6RXWK�,,�+RPHRZQHU�$VVRFLDWLRQ�$QQXDO�%RDUG�0HHWLQJ�7XHVGD\��-DQXDU\����������-�
&RURQDGR�(OHP��6FKRRO��9HULI\�4XRUXP�-�ZH�KDG����SUR[LHV�DQG����KRXVHKROGV�IRU�D�WRWDO�RI����PHPEHUV�UHSUHVHQWHG��
3UHVLGHQW�%RE�+DEHUNRUQ�FDOOHG�WR�RUGHU�WKH�$QQXDO�0HHWLQJ�DW������S�P� 
,QWURGXFWLRQ�RI�%RDUG�0HPEHUV��%RE�+DEHUNRUQ��3UHVLGHQW��FRPSOHWHG���RI��-\HDU�WHUP���-RVK�.XQNHO��9LFH�3UHVLGHQW�
DQG�$&&�&RPPLWWHH�&KDLU��FRPSOHWHG���RI��-\HDU�WHUP�DQG�DJUHHG�WR�VWD\�RQ�IRU�DQRWKHU�WHUP���3DP�+RULV]Q\��7UHDVXU�
HU��FRPSOHWHG���RI��-\HDU�WHUP���&KULV�5H\QROGV��6HFUHWDU\��FRPSOHWHG���RI��-\HDU�WHUP�DQG�DJUHHG�WR�VWD\�RQ�IRU�DQRWK�
HU�WHUP���6WHYH�.DOQH\��0HPEHU�DW�/DUJH��FRPSOHWHG���RI��-\HDU�WHUP���$GDP�%ODNH�0HPEHU�DW�/DUJH��$&&�&RPPLWWHH�
0HPEHU��FRPSOHWHG���RI��-\HDU�WHUP���7RP�6FKLFNWDQ]��0HPEHU�DW�/DUJH��FRPSOHWHG���RI��-\HDU�WHUP��� 
7UHDVXUHU¶V�5HSRUW���%XGJHW�5HYLHZ�DQG�$SSURYDO��3DP�+RULV]Q\�UHYLHZHG�WKH�SURSRVHG�EXGJHW�IRU�������%DVHG�RQ�
����PHPEHUV��3DP�FRQILUPHG�WKHUH�LV�QR�FKDQJH�WR�WKH������GXHV��WKH�GXHV�VWD\�DW������SHU�\HDU��ZLWK�WKH�DQQXDO�
WUDVK�FROOHFWLRQ�VWD\LQJ�DW������D�\HDU��3DP�UHYLHZHG�WKH�FDOFXODWLRQV�IRU�WKH������EXGJHW�ZKLFK�UHVXOWHG�LQ�D�EDODQFHG�
EXGJHW�ZLWK�QR�LQFUHDVH�LQ�GXHV�RU�WUDVK�IHHV� 
4XHVWLRQV�IURP�WKH�IORRU�FRYHUHG�WKH�IROORZLQJ�WRSLFV��+RZ�GRHV�WKH�+2$�WUHDW�WKH�OLQH�LWHP�RI�&RPPXQLW\�6XSSRUW" 
7KH�%RDUG�VKDUHG�WKDW�WKLV�OLQH�LWHP�LV�DOORFDWHG�IRU�LPSURYHPHQW�SURMHFWV�WKDW�VXSSRUW�RXU�FRPPXQLW\��7KH�SURMHFWV�DUH�
UHFRPPHQGHG�E\�+2$�0HPEHUV��,I�IRU�VRPH�UHDVRQ�WKHVH�IXQGV�DUHQ¶W�VSHQW�LQ�WKH�SODQQHG�EXGJHW�\HDU��WKHQ�WKH�PRQ�
H\�VWD\V�LQ�WKH�EXGJHW�IRU�WKH�IROORZLQJ�\HDU� 
2QH�RI�RXU�+2$�PHPEHUV�VKDUHG�VXSSRUW�IRU�WKH�PRQH\�DOORWWHG�WR�6QRZ�5HPRYDO��DV�LW�LPSURYHV�VDIHW\�DQG�PDNHV�RXU�
QHLJKERUKRRG�EHWWHU��7KLV�OHG�WR�D�UHTXHVW�WR�JHW�KHOS�UHPRYLQJ�DQ�LFH�VSRW�DW�FRUQHU�RI�6�<XNRQ�:D\�DQG�6�<XNRQ�6W���
ZKLFK�DSSHDUV�WR�KDYH�D�GUDLQDJH�SUREOHP��7KH�%RDUG�VXJJHVWHG�WKHVH�GUDLQDJH�LVVXHV�FRXOG�EH�FRQVLGHUHG�LQ������ 
$�PRWLRQ�ZDV�PDGH�E\�3DP�WR�DSSURYH�WKH������EXGJHW�DV�SUHVHQWHG��7KH�PRWLRQ�ZDV�VHFRQGHG�E\�-RVK�DQG�WKH�SUR�
SRVHG������%XGJHW�SDVVHG�ZLWK�WKUHH�ZKR�RSSRVHG� 
1HZ�%XVLQHVV��'LVFXVVLRQ�RI�&RPPXQLW\�6XSSRUW�IRU���.�$OORFDWLRQ��7KH�%RDUG�UHTXHVWHG�WKRVH�SUHVHQW�VKDUH�
WKHLU�RSLQLRQ�DERXW�WKH�&.6,,�+2$¶V�SDUWQHUVKLS�ZLWK�)RRWKLOOV�3DUN�DQG�5HFUHDWLRQ��)3	5��IRU�WKH�OLPLWHG�SXUSRVH�RI�
VKDUHG�IXQGLQJ�IRU�D�3DUN�/LJKW�DW�WKH�HQWUDQFH�RI�&RURQDGR�3DUN��DW�WKH�FURVVZDON�QHDU�1LFKROV�DQG�$PPRQV�6WUHHWV��
7KH�%RDUG�RSHQHG�D�0HPEHUV�)RUXP�ZKHUH�(OL]DEHWK��1HOVRQ-+XOVH�VKDUHG�KHU�RSLQLRQ�LQ�VXSSRUW�RI�WKH�3DUN�/LJKW�
DQG�0DU\�.DOQH\�VKDUHG�KHU�RSLQLRQ�RSSRVHG�WR�WKH�OLJKW��2WKHU�PHPEHUV�GLVFXVVHG�WKH�SURSRVDO��LQFOXGLQJ�TXHVWLRQV�
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&ROXPELQH�:HVW�&LYLF�$VVRFLDWLRQ�1HZVOHWWHU 
)URP�$�0RPHQW�:LWK�7KH�%RDUG�1R�'HFHPEHU�PHHWLQJ��QR�QHZV�WR�UHSRUW��7KH�1HZ�<HDU�LV�XSRQ�XV��WKHUH�DUH�VR�
PDQ\�H[FLWLQJ�LWHPV�LQ�WKH�ZRUNV��7KH�&RYHQDQWV��ZKLFK�ZHUH�LQVWDOOHG�E\�WKH�RULJLQDO�GHYHORSHU��FDUULHG�D�VFKHGXOH�RI�
EHLQJ�LQ�SODFH�IRU����\HDUV�DQG�WKHQ�KDYLQJ�UHQHZDOV�HDFK����\HDUV��,Q������ZH�VXEPLWWHG�WKH�SDSHUZRUN�WR�UHQHZ�WKH�
&RYHQDQWV�IRU�DQ�DGGLWLRQDO����\HDUV��ZLWKRXW�DQ\�FKDQJHV��2XU�HQWUDQFH�VLJQV�KDYH�EHHQ�VKRZLQJ�VRPH�GLVWUHVV�E\�WKH�
\HDUV�RI�H[SRVXUH�WR�ZLQG��UDLQ��VQRZ�DQG�VXQ��VR�ZH�DUH�ORRNLQJ�DW�KDYLQJ�WKHP�UHQRYDWHG��,I�\RX�VHH�VRPHRQH�ZRUNLQJ�
RQ�WKH�VLJQV�GRQ¶W�EH�VXUSULVHG��WKH\�ZLOO�EH�UHSDLUHG�LQ�SODFH�DV�WKH�ZHDWKHU�DOORZV��7KH�IXQGV�IRU�WKH�XSJUDGH�DUH�DYDLO�
DEOH�GXH�WR�WKH�JHQHURXV�GRQDWLRQV�RI�&:&$�0HPEHUVKLSV��7KH�HQWUDQFHV�ZLOO�DOVR�VHH�VRPH�QHZ�PXOFK�EHLQJ�LQ�
VWDOOHG�LQ�WKH�6SULQJ��D�GDWH�ZLOO�EH�SRVWHG�DQG�H[WUD�KDQGV�ZLOO�EH�QHHGHG��$�QHZ�ZHEVLWH�LV�LQ�WKH�SODQQLQJ�VWDJHV��DEOH�
WR�EULQJ�LQIRUPDWLRQ�PRUH�TXLFNO\�WR�QHLJKERUV�DQG�DOVR�JLYH�DGGLWLRQDO�DFFHVV�WR�RXU�YDOXHG�0HPEHUV��:H�ZHUH�QRW�VXUH�
LI�RXU�0HPEHUVKLS�QXPEHUV�ZRXOG�FRYHU�RXU�FRQWLQXLQJ�H[SHQVHV�LQ�������EXW�ZH�ZHUH�SOHDVDQWO\�VXUSULVHG�WR�VHH�RXU 
'XHV�'ULYH�0HWHU�FRPH�LQFUHDVLQJO\�FORVH�WR�*2$/��7KDQN�\RX�IRU�NHHSLQJ�XV�PRYLQJ�IRUZDUG��7KH�&DOHQGDU�RI�(YHQWV 
ZLOO�SRVW�SRWHQWLDO�GDWHV�IRU�DOO�RI�RXU�SDVW�HYHQW�RIIHULQJV�LQ�WKH�KRSHV�WKDW�ZH�FDQ�HYHQWXDOO\�EULQJ�QHLJKERUV�EDFN�WR�
JHWKHU�DJDLQ��7KH�QHZVOHWWHU�ZLOO�FRQWLQXH�WR�FDUU\�SHUWLQHQW�XSGDWHV�WKDW�ZH�UHFHLYH�IURP�WKH�6WDWH�	�&RXQW\��3OHDVH�
IHHO�IUHH�WR�FRQWDFW�&:&$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\��WKHUH�DUH�D�FRXSOH�RSHQLQJ�IRU�%RDUG�
0HPEHUV�DQG�YROXQWHHU�KDQGV�DUH�DOZD\V�ZHOFRPHG��6WD\�ZDUP��VWD\�VDIH�DQG�VWD\�KHDOWK\�LQ�������&KHHUV�� 

IURP�WKH�JURXS� 
:KDW�W\SH�RI�OLJKW"�7KH�%RDUG�VKDUHG�WKDW�ZH�KDYH�UHFHLYHG�DQ�HVWLPDWH�IURP�)RRWKLOOV��7KH�JURXS�DVNHG�IRU�D�EUHDN�
IURP�WKH�PHHWLQJ�WR�ORRN�DW�WKH�OLJKWV�LQ�WKH�SDUN�WR�JHW�DQ�XQGHUVWDQGLQJ�RI�WKH�W\SH�RI�OLJKW�)RRWKLOOV�ZRXOG�LQVWDOO� 
/RQJ�WHUP�PDLQWHQDQFH"�7KH�%RDUG�FODULILHG�WKDW�)RRWKLOOV�LV�WKH�RZQHU�RI�WKH�OLJKW�DQG�UHVSRQVLEOH�IRU�DOO�PDLQWHQDQFH�
RQFH�LW�LV�LQVWDOOHG��7KH�RSLQLRQ�SROO�UHVXOWHG�LQ����LQ�IDYRU�RI�WKH�OLJKW�DQG����RSSRVHG��7KH�ERDUG�YRWHG�DQG�WKH�OLJKW�
SDVVHG���WR���LQ�IDYRU�RI�WKH�OLJKW� 
(OHFWLRQ�RI�$VVRFLDWLRQ�%RDUG�RI�'LUHFWRU�0HPEHUV��:H�LGHQWLILHG�WZR�ERDUG�PHPEHUV�ZKRVH�WHUPV�DUH�HQGLQJ�DQG�
ZKR�ZLOO�VWHS�GRZQ��%RE�+DEHUNRUQ�DQG�6WHYH�.DOQH\��7KH�%RDUG�UHFRJQL]HV�WKH�FRQWULEXWLRQV�RI�WKHVH�WZR�PHPEHUV�
DQG�H[SUHVVHG�DSSUHFLDWLRQ�IRU�WKHLU�ORQJ-WHUP�VXSSRUW��7KLV�FUHDWHG�WZR�DYDLODEOH�SRVLWLRQV�ZLWK�WZR-\HDU�WHUPV��$QGL�
(ONLQV�DQG�6KDQH�5H\QROGV�ZHUH�QRPLQDWHG�WR�WDNH�WKH�WZR�RSHQ�SRVLWLRQV�DQG�3DXO�3HFN�ZDV�D�ZULWH-LQ�FDQGLGDWH��$I�
WHU�XVLQJ�D�SDSHU�EDOORW��$QGL�KDG����YRWHV��6KDQH�KDG����DQG�3DXO�KDG����YRWHV��1H[W��%RE�+��QRPLQDWHG�6KDQH�5H\Q�
ROGV�DQG�$QGL�(ONLQV�IRU�%RDUG�SRVLWLRQV�DQG�WKH\�DFFHSWHG��$�PRWLRQ�ZDV�PDGH�WR�FORVH�WKH�QRPLQDWLRQV�DQG�DFFHSW�
WKHVH�FDQGLGDWHV�WR�VXSSRUW�WKH�YDFDQW�%RDUG�SRVLWLRQV��$OO�QRPLQDWLRQV�ZHUH�SDVVHG�XQDQLPRXVO\� 
$GGLWLRQDO�9ROXQWHHU�2SSRUWXQLWLHV��7KH�%RDUG�SXW�RXW�VKHHWV�WR�JDWKHU�VLJQDWXUHV�IRU�WKH�YDULRXV�FRPPLWWHHV��6RFLDO 
&RPPLWWHH��/DQGVFDSH�&RPPLWWHH��DQG�:HOFRPH�&RPPLWWHH� 
0HHWLQJ�DGMRXUQHG�DW������S�P�� 

7KH�/HDZRRG�5DSSRUWHU 

�)URP�/HDZRRG�0HWURSROLWDQ�5HFUHDWLRQ�DQG�3DUN�'LVWULFW�0LQXWHV�'HFHPEHU���������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� 
3XEOLF�&RPPHQW�&RUUHVSRQGHQFH�–�����7RP�%U\DQW�VXJJHVWHG�WKDW�WKH�VWDELOLW\�VSLNHV�DURXQG�WUHHV�LQ�:HDYHU�3DUN�
DUH�QR�ORQJHU�QHHGHG�DQG�VKRXOG�EH�UHPRYHG��'DYH�ZLOO�DGGUHVV�LW������)D\H�*DUGQHU�UHSRUWHG�D�KROH�OHIW�E\�WKH�UHPRYDO�
RI�D�WUHH�LQ�/HDZRRG�3DUN��'DYH�KDV�ILOOHG�LQ�WKH�KROH� 
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��UHLPEXUVH�
PHQW�WR�SHWW\�FDVK�DQG�'RQQD�ZDV�UHLPEXUVHG�IRU�VWDPSV�SXUFKDVHG��6WHYH�PRYHG�WKDW�WKH�7UHDVXUHU�5HSRUW�EH�UH�
FHLYHG��DQG�ELOOV�SDLG��:DGH�VHFRQGHG�DQG�WKH�PRWLRQ�SDVVHG�XQDQLPRXVO\� 
3DUNV�0DQDJHU�5HSRUW�–�$79�ZDV�UHSDLUHG��6QRZ�UHPRYHG�LQ�DOO�SDUNV��DOO�SDUNV�ZHUH�LQVSHFWHG��DQG�GRJJLH�EDJV�
FKHFNHG�DQG�UHSOHQLVKHG�DV�QHHGHG�� 
���/HDZRRG�3DUN��7KH�KROH�OHIW�IURP�WKH�UHPRYDO�RI�D�WUHH�ILOOHG��7ZR�JUHHQ�DVK�WUHHV�ZHUH�WULPPHG�����5DFFRRQ�3DUN��
7UDVK�WKURZQ�LQWR�WKH�GXPSVWHU�HQFORVXUH�ZDV�FOHDQHG�XS��5HVLGHQWV�DUH�DVNHG�WR�XVH�WKH�WUDVK�FDQV�DYDLODEOH�LQ�WKH�
SDUN�LQVWHDG������7-7UDFW��:HVWRQ�EHJDQ�WKH�DQQXDO�SDUNV�IDOO�FOHDQ–XS� 
2OG�%XVLQHVV��:HEVLWH��%RDUG�YRWHG�WR�FUHDWH�WKH�3DUN�%RDUG�ZHEVLWH�ZLWKLQ�WKH�/&$�ZHEVLWH��:DGH�ZLOO�ZRUN�ZLWK�0LQ�
GL��:HDYHU�3DUN�%ULGJH�UHSDLU��'RQQD�VXEPLWWHG�D�JUDQW�DSSOLFDWLRQ�WR�DVVLVW�ZLWK�WKH�FRDW�RI�UHSDLU��*UDQW�DZDUGV�EH�DQ�
QRXQFHG�LQ�0DUFK�������/HDZRRG�3DUN�6LJQV�DQG�+RUVH�5LGHUV�LQ�:HDYHU�DQG�5DFFRRQ�3DUNV��3RVWSRQHG�XQWLO�QH[W�
PHHWLQJ��3RUWD�SRWWLHV��%RDUG�YRWHG�WR�FKDQJH�YHQGRUV�IURP�8QLWHG�6LWH�6HUYLFHV�WR�/LEHUW\�:DVWH�0DQDJHPHQW��:DGH�
ZLOO�FRQWDFW�ERWK�SURYLGHUV�WR�IDFLOLWDWH�WKH�FKDQJH� 
1HZ�%XVLQHVV��$GRSW������%XGJHW��'RQQD�SUHVHQWHG�WKH�ILQDO������EXGJHW��:DGH�PRYHG�WR�DSSURYH�WKH������%XGJHW��
6WHYH�VHFRQGHG�DQG�WKH�5HVROXWLRQ�SDVVHG�XQDQLPRXVO\��,NH�ZLOO�SODFH�D�SXEOLF�QRWLFH� 
6HW�0LOO�/HY\��6WHYH�PRYHG�WR�FHUWLI\�WKH�0LOO�/HY\�XQFKDQJHG�DW������PLOOV��:DGH�VHFRQGHG�DQG�WKH�5HVROXWLRQ�SDVVHG�
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$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�LQ�
FUHDVHG�UHVWULFWLRQV��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� 

32�%2;������� 
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�NNCANTQMD 
)URP�1RWHV�)URP�WKH�%RDUG�3UHVLGHQW�7KHUH�ZDV�QR�%RDUG�PHHWLQJ�LQ�'HFHPEHU�DQG�WKHUH�ZLOO�EH�QR�%RDUG�PHHWLQJ�LQ�-DQXDU\��
SXUVXDQW�WR�RXU�EL-PRQWKO\�VFKHGXOH��/LNHZLVH��RXU�SULQWHU�ILQLVKHV�XS�WKHLU�EXVLQHVV�HDUO\�VR�WKDW�WKH\�FDQ�VSHQG�WLPH�ZLWK�WKHLU�IDPL�
OLHV�IRU�WKH�KROLGD\V��7KHUHIRUH��,�KDG�WR�VXEPLW�WKLV�DUWLFOH�RQ�'HFHPEHU���WK��*LYHQ�WKH�ZLOG��FUD]\�DQG�XQSUHGLFWDEOH�QDWXUH�RI�������
,¶P�DIUDLG�WR�IRUHFDVW�WKH�RXWFRPH�IRU�WKH�UHVW�RI�WKLV�\HDU��HYHQ�ZLWK�RQO\����GD\V�OHIW�RQ�WKH�FDOHQGDU��7R�FRPSHQVDWH��,¶P�ZULWLQJ�WKLV�
FROXPQ�ZLWK�RXWFRPHV�WR�FRYHU�DOO�EDVHV��+HUH�ZH�JR« 
7KDQNV�WR�DOO�RI�\RX�ZKR�ZHUH�SDWLHQW�DQG�SDUWLFLSDWHG�LQ�RXU�DQQXDO�+ROLGD\�+D\ULGH��:H�UHFHLYHG�DPSOH�DSSUHFLDWLRQ�IURP�IDPLOLHV�
IRU�WKH�ZDUPLQJ�VWDWLRQV�WKDW�ZHUH�SURYLGHG�ZKLOH�WKH\�DZDLWHG�WKHLU�FDUULDJH�ULGHV��0DQ\�HQMR\HG�WKH�WDVW\�IRRG�IURP�WKH�:\O\�&R\RWH�
IRRG�WUXFN�DQG�HYHU\WKLQJ�ZDV�JORULRXVO\�VXFFHVVIXO��:H�SODQ�WR�KRVW�IRRG�WUXFNV�IRU�IXWXUH�+ROLGD\�+D\ULGHV�DQG��KRSHIXOO\��DQ�RSHQ�
FOXEKRXVH�LQ������RU«�:H�DUH�VR�VRUU\�IRU�WKLV�\HDU¶V�+ROLGD\�+D\ULGH�FDWDVWURSKH��7KH�JRRG�QHZV�LV�WKDW�WKH�KRUVH�IURP�FDUULDJH�
RQH�LV�RQ�WKH�PHQG��7KH�GULYHU�IURP�FDUULDJH�WKUHH��VWLOO�WUHPEOLQJ�IURP�WKH�HYHQWV�WKDW�WUDQVSLUHG��VDLG�³,¶YH�QHYHU�VHHQ�KRUVHV�VSRRN�
WKDW�EDGO\��,W�ZRXOG�KDYH�EHHQ�QLFH�LI�WKH�FRPPXQLW\�KDG�ZDUQHG�XV�WKDW�7+(5(�:$6�$�%($5�/85.,1*�,1�7+(�1(,*+%25+22'��
DQG�����&RQJUDWXODWLRQV�WR�DOO�RI�WKH�+ROLGD\�/LJKWV�&RQWHVW�ZLQQHUV��7KHUH�ZHUH�VR�PDQ\�KRPHV�WR�FKRRVH�IURP�WKDW�LW�PDGH�WKH�
MXGJHV¶�GHFLVLRQV�H[WUHPHO\�GLIILFXOW��7KLV�ZDV�WKH�PRVW�EHDXWLIXOO\�OLW�ZH�KDYH�HYHU�VHHQ�WKH�:RRGERXUQH�FRPPXQLW\��,W�ZDV�WUXO\�VSHF�
WDFXODU�DQG�ZRQGHUIXO�WR�VHH�HYHU\RQH�JHWWLQJ�LQWR�WKH�KROLGD\�VSLULW��RU«�2XU�DSRORJLHV�IRU�WKH�IDLOXUH�WR�GHVLJQDWH�DQ\�ZLQQHUV�LQ�WKLV�
\HDU¶V�+ROLGD\�/LJKWV�GHEDFOH��,W�VHHPV�WKH�MXGJHV�FRQVXPHG�FRSLRXV�DPRXQWV�RI�³KROLGD\�VSLULWV´�SULRU�WR�MRXUQH\LQJ�RXW�LQWR�WKH�
QHLJKERUKRRG��2XU�FRPSOLDQFH�RIILFHU�UHFHLYHG�VHYHUDO�UHSRUWV�RI�ORXG��RIINH\�FDUROLQJ�DQG�DOO�RI�WKH�MXGJHV�IDLOHG�WR�DFWXDOO\�ZULWH�
GRZQ�WKH�DGGUHVVHV�RI�WKH�KRXVHV�WKH\�VHOHFWHG��)XUWKHUPRUH��WKH�MXGJHV�KDYH�SURPLVHG�WR�UHWXUQ�DOO�RI�WKH�\DUG�6DQWDV�WKH\�
³ERUURZHG´�DQG�SODFHG�LQ�WKH�FOXEKRXVH�ZLQGRZV� 
,Q�DOO�VHULRXVQHVV��WKLV�KDV�EHHQ�D�WUHPHQGRXVO\�FKDOOHQJLQJ�\HDU�IRU�HYHU\�RQH�RI�\RX�DQG�RXU�KHDUWV�JR�RXW�WR�DOO�WKRVH�DIIHFWHG�E\�
WKH�SDQGHPLF��7KH�:RRGERXUQH�+2$�%RDUG�LV�H[FLWHG�WR�OHDG�RXU�FRPPXQLW\�LQWR�WKH�QHZ�\HDU��:H�ZLOO�EH�ZRUNLQJ�ZLWK�D�QHZ�&RP�
PXQLW\�0DQDJHU��&HOHVWH�7HUUHOO��DQG�ZH�H[SHFW�JUHDW�WKLQJV�IURP�KHU�WHDP�DW�&OLIWRQ/DUVRQ$OOHQ��&/$���7KH�IRRG�WUXFNV�KDYH�EHHQ�D�
VXFFHVV�DQG�WKH\�ZLOO�FRQWLQXH�WR�FRPH�HYHU\�RWKHU�ZHHN�WKURXJK�0DUFK�������:H�ZLOO�FRQWLQXH�WR�PRQLWRU�DOO�KHDOWK�JXLGHOLQHV�DQG�
PDNH�GHFLVLRQV�RQ�RXU������FRPPXQLW\�HYHQWV�DV�GDWHV�DSSURDFK� 
,Q�$SULO��ZH�ZLOO�EH�VHHNLQJ�QHZ�%RDUG�PHPEHUV�DW�WKH�$QQXDO�+RPHRZQHUV�PHHWLQJ��,�VWURQJO\�HQFRXUDJH�\RX�WR�DWWHQG�WKDW�PHHWLQJ�
DQG�VHULRXVO\�FRQVLGHU�YROXQWHHULQJ�IRU�WKH�%RDUG��,I�\RX�ORYH�RXU�FRPPXQLW\�DQG�ZDQW�WR�NHHS�PDNLQJ�LW�D�JUHDW�SODFH�WR�OLYH��WKHQ�\RX�
DUH�QHHGHG��,�FDQ�FRQILGHQWO\�VWDWH�WKDW������DQG������ZHUH�WKH�PRVW�FKDOOHQJLQJ�\HDUV�WKLV�%RDUG�KDV�HYHU�IDFHG��%HFDXVH�ZH�OLYH�LQ�
VXFK�D�JUHDW�FRPPXQLW\��WKHVH�WRXJK�\HDUV�ZHUH�VWLOO�PDQDJHDEOH� 
�����ZLOO�SUHVHQW�LWV�RZQ�VHW�RI�FKDOOHQJHV��EXW�WKHUH�LV�DOZD\V�KRSH�LQ�WKH�QHZ�\HDU��'XH�WR�WKH�KROLGD\V�DQG�RXU�QHZ�EL-PRQWKO\�
VFKHGXOH��RXU�QH[W�%RDUG�PHHWLQJ�ZLOO�EH�KHOG�RQ�)HEUXDU\�����������DW������S�P��7KH�%RDUG�ZLVKHV�\RX�DQG�\RXU�IDPLO\�D�ZRQGHUIXO�
DQG�EOHVVHG�������-�-XVWLQ�6DVVR��3UHVLGHQW 

XQDQLPRXVO\��,NH�ZLOO�SODFH�D�SXEOLF�QRWLFH���&UHDWH�D�QHZ�EDQN�DFFRXQW��'RQQD�UHTXHVWHG�DSSURYDO�WR�RSHQ�D�QHZ�EDQN�
DFFRXQW�WR�VHJUHJDWH�IXQGV�XVHG�IRU�FDSLWDO�UHSODFHPHQW�DQG�LPSURYHPHQWV��,NH�PRYHG�WR�DSSURYH�RSHQLQJ�D�QHZ�EDQN�
DFFRXQW�DQG�WR�VHJUHJDWH�WKH�IXQGV��:DGH�VHFRQGHG�DQG�WKH�PRWLRQ�SDVVHG�XQDQLPRXVO\�� 
7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW������S�P—,NH�1HOVRQ��6HFUHWDU\ 


