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*XHVW�(GLWRU��3UHVLGHQW� 

,W�KDV�EHHQ�D�EXV\�0DUFK�IRU�RXU�FOXE��JHDULQJ�XS�DIWHU�WKH�SDVW�\HDU�RI�QRW�EHLQJ�
DEOH�WR�RSHUDWH��WR�PHHW��WR�IXQFWLRQ��7KHUH¶V�VR�PXFK�WR�GR�WR�JHW�XV�RQ-WUDFN�IRU�
WKH�XSFRPLQJ�VKRZV��PRUH�WKDQ�HYHU�EHIRUH�EHFDXVH�RI�WKH�DGGLWLRQDO�UHJXODWLRQV�
FDXVHG�E\�WKH�GUHDGHG�FRYLG�VLWXDWLRQ��2QH�RI�WKH�PRGHUDWRUV�RI�D�VKRZ�FKDLUPDQ�
JURXS�,�EHORQJ�WR�VDLG�LW�SHUIHFWO\�D�FRXSOH�GD\V�DJR��³'RJ�VKRZV�GRQ
W�KDSSHQ�
ZLWKRXW�DQ�DUP\�RI�YROXQWHHUV�DQG�D�6KRZ�&KDLU�ZLWK�D�GHDWK�ZLVK�´��/DUNLQ�9RQDOW�
�����������:H�DUH�VR�IRUWXQDWH�WR�KDYH�D�FRPPLWWHH�WKDW�SLWFKHV�LQ�	�JHWV�WKLQJV�
GRQH��7KDQN�\RX�HDFK�	�HYHU\�RQH�RI�\RX�� 

:H¶UH�DOVR�SODQQLQJ�WR�KDYH�D�PDWFK�	�%%4�RQ�-XO\����DW�)XML�3DUN�SHQGLQJ�$.&�
DSSURYDO��:H�KDYH�LQYLWHG�7UXFNHH�0HDGRZV�'7&�	�4XLFNVLOYHU�$JLOLW\�WR�MRLQ�XV�
EXW�GRQ¶W�KDYH�DQ�DQVZHU�IURP�WKHP�\HW��$�PDWFK�ZLOO�JLYH�XV�D�VPDOO�VFDOH�WULDO�UXQ�
RQ�RXU�VKRZV��:H�ZLOO�NHHS�\RX�SRVWHG�RQ�ZKDW�ZH�QHHG�DV�WKH�GHWDLOV�EHFRPH�
DYDLODEOH��,Q�WKH�PHDQWLPH��SOHDVH�SXW�WKH�GDWH�RQ�\RXU�FDOHQGDU�	�SODQ�WR�EH�WKHUH�
HDUO\�WR�KHOS�VHW�XS�� 

,�KHDUG�D�IHZ�GD\V�DJR�WKDW�6KDURQ�:KLWH�LV�DW�WKH�5HQRZQ�5HQR�5HKDELOLWDWLRQ�
&HQWHU��5RRP�����DIWHU�VXIIHULQJ�D�VWURNH��IROORZHG�E\�D�KHDUW�DWWDFN��7KH\�DUH�QRW�
DOORZLQJ�YLVLWRUV�EXW�FDUGV�	�IORZHUV�ZRXOG�EULJKWHQ�KHU�GD\��7KH�DGGUHVV�LV�� 
�����0LOO�6W��5HQR��19������� 

&OXE�PHPEHU�&DURO�&RODYHFFLR�KDV�PRYHG�WR�&DOLIRUQLD�WR�EH�ZLWK�KHU�VLVWHU��5XWK��
&DURO�LV�EXLOGLQJ�D�PRGXODU�KRPH�RQ�5XWK¶V�SURSHUW\��7DNH�FDUH��&DURO�	�HQMR\�\RXU�
QHZ�SODFH��:H¶OO�PLVV�VHHLQJ�\RXU�VPLOLQJ�IDFH�DW�RXU�PHHWLQJV� 

:H�QHHG�WR�UHPLQG�HYHU\RQH�WKDW�WKH�SROLF\�RI�WKH�&RPPXQLW\�&HQWHU�LV�12�'2*6�
LQVLGH�WKH�EXLOGLQJ�DW�RXU�PHHWLQJV�81/(66�WKH\�DUH�D�6HUYLFH�'RJ�RU�D�6HUYLFH�
'RJ�LQ�WUDLQLQJ��RU�LI�ZH�KDYH�D�GRJ�WKHUH�DV�SDUW�RI�D�SUHVHQWDWLRQ�ZH�DUH�GRLQJ��
7KH�3DUNV�'HSDUWPHQW�KDV�EHHQ�YHU\�JRRG�WR�XV�RYHU�WKH�\HDUV�	�ZH�QHHG�WR�UH�
PHPEHU�	�UHVSHFW�WKHLU�SROLF\��7KDQN�\RX�� 

,�ILQDOO\�ILJXUHG�RXW�KRZ�WR�JHW�OLQNV�WR�DUWLFOHV�WR�ZRUN�LQ�WKH�QHZVOHWWHU��),1$//<��� 
,�WHVWHG�LW�RXW�RQ�D�SDJH�RQ�WKH�ZHEVLWH�	�LW�ZRUNHG�IRU�PH��7U\�WKH�OLQNV�RXW�RQ�
SDJH���	�OHW�PH�NQRZ�LI�WKH\�GRQ¶W�ZRUN�IRU�\RX��,¶YH�EHHQ�WU\LQJ�IRU�D�ORQJ�WLPH�WR�
IL[�WKH�LVVXH�	�KRSH�LW¶V�GRQH�� 

3OHDVH�OHW�D�%RDUG�0HPEHU�NQRZ�LI�\RX�ZLOO�EH�DYDLODEOH�WR�KHOS�DW�WKH�PDWFK������
RU�WKH�VKRZV������-����:H�QHHG�\RX��7KLV�ZLOO�EH�D�FKDOOHQJLQJ�\HDU�IRU�HYHQWV� 
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0HHWLQJ�FDOOHG�WR�RUGHU�E\�3UHVLGHQW�&DQG\�5RSHU�DW������S�P� 

0RWLRQ�&DURO\Q�*RHSQHU��VHFRQG�(ODLQH�2[ERUURZ�WR�DSSURYH�1RYHPEHU����������PLQXWHV�DV�SULQWHG�LQ�WKH�1RYHPEHU�
QHZVOHWWHU��0RWLRQ�SDVVHG�XQDQLPRXVO\� 

6HFUHWDU\�UHSRUWV� 

1R�VHFUHWDU\�UHSRUWV� 

7UHDVXUHU�UHSRUW� 

/H[LQH�7KRPSVRQ�UHSRUWHG�D�EHJLQQLQJ�EDODQFH�RI������������ZLWK�H[SHQVHV�RI�����������DQG�LQFRPH�RI���������IRU�DQ�
HQGLQJ�EDODQFH�RI������������ 

&DQG\�UHFHLYHG�D�FDOO�RQ�WKH�FOXE�SKRQH�UHFHQWO\��$�JHQWOHPDQ�ZDV�ORRNLQJ�IRU�D�/DEUDGRU�5HWULHYHU�DQG�ZDV�DPD]HG� 
KH�UHDFKHG�D�OLYH�SHUVRQ��$IWHU�WDONLQJ�D�ZKLOH�KH�IRXQG�RXW�ZH¶UH�D�QRQSURILW�DQG�DVNHG�KRZ�ZH�JHW�PRQH\��&DQG\�H[�
SODLQHG�GRJ�VKRZV�DQG�SXEOLF�HGXFDWLRQ��+H�WKHQ�DVNHG�LI�ZH�WDNH�GRQDWLRQV��&DQG\�UHFHLYHG�D�FKHFN�IRU������IURP�KLP�
IRU�SXEOLF�HGXFDWLRQ��6KH�ZLOO�VHQG�D�WKDQN�\RX�QRWH��:H�GRQ¶W�FXUUHQWO\�JHW�D�ORW�RI�FDOOV��EXW�WKLV�ZDV�ZRUWKZKLOH� 

&RPPLWWHHV 

6XQVKLQH�&RPPLWWHH� 

-RDQ�1HZPDQ�IHOO�DQG�EURNH�KHU�KLS�DQG�LV�DW�&DUVRQ�5HKDE�LQ�&DUVRQ�&LW\��%RE�1HZPDQ�VDLG�VKH�KDV�WHVWHG�SRVLWLYH�
IRU�&29,'��%RE�LV�KDYLQJ�D�GLIILFXOW�WLPH�FRPPXQLFDWLQJ�ZLWK�KHU��&DURO\Q�*RHSQHU�VDLG�FDUGV�ZRXOG�EH�DSSUHFLDWHG� 

6KRZ�&RPPLWWHH� 

7KH�VKRZ�FRPPLWWHH�KHOG�D�PHHWLQJ�)HEUXDU\����ZKLFK�LQFOXGHG�GLVFXVVLRQ�DERXW�WKH�)XML�3DUN�PDVWHUSODQ��$IWHU� 
GLVFXVVLQJ�WKH�SURSRVHG�FKDQJHV��&DQG\�VHQW�RXU�LQSXW�WR�WKH�3DUNV�'HSDUWPHQW��7KHUH�ZLOO�EH�D�%RDUG�RI�6XSHUYLVRUV�
PHHWLQJ�WR�GLVFXVV�WKH�SDUN�PDVWHU�SODQ�LQ�$SULO��7KLV�ZLOO�EH�D�ORQJ�SURMHFW�EHFDXVH�WKHUH�LV�QR�IXQGLQJ�DW�WKLV�WLPH�H[�
FHSW�IRU�DUHQD�JUDQGVWDQGV��7KHUH�ZLOO�QRW�EH�DQ\�FRQVWUXFWLRQ�LQ�WKH�SDUN��H[KLELW�KDOO��RU�SDUNLQJ�ORWV�GXULQJ�RXU�VKRZV�
WKLV�\HDU��,I�DQ\WKLQJ�LV�XQGHU�FRQVWUXFWLRQ��LW�ZRXOG�EH�VRPHWKLQJ�OLNH�WKH�VWUHHWV�ZKLFK�LV�EH\RQG�3DUN�FRQWURO��:H�FDQ¶W�
DWWHQG�WKH�6XSHUYLVRUV�PHHWLQJ�SK\VLFDOO\�EXW�FDQ�VXEPLW�ZULWWHQ�RU�SKRQH�LQ�FRPPHQWV��(ODLQH�2[ERUURZ�DVNHG�LI�WKDW�
ZLOO�FKDQJH��7KHUH�LV�DQRWKHU�FKDQJH�FRPLQJ�0DUFK���WK�EXW�(ODLQH�%HUJHQKHLHU�LV�QRW�VXUH�KRZ�LW�ZLOO�DIIHFW�WKLQJV��
7KHUH�KDV�EHHQ�VRPH�ORRVHQLQJ�RI�UHVWULFWLRQV�IRU�QRZ�DQG�PRUH�FRXOG�EH�FRPLQJ�LQ�0D\� 

&DQG\�UHSRUWHG�WKH�5RWWZHLOHUV�DUHQ¶W�FRPLQJ�WR�RXU�VKRZ�WKLV�\HDU��7KH\�KDYH�GHFLGHG�WR�JR�WR�5HQR�LQVWHDG��6KHOWLHV�
DUH�FRPLQJ�DQG�VKRXOG�KDYH�DERXW�WKH�VDPH�HQWULHV�DV�WKH�5RWWZHLOHUV��7KH\�ZLOO�EH�GRLQJ�EDFN-WR-EDFN�VKRZV�RQ�)ULGD\�
DQG�FRQFXUUHQW�6DWXUGD\�DQG�6XQGD\� 

%HOJLDQ�7HUYXUHQV�DQG�%HOJLDQ�6KHHSGRJV�PD\�QRW�FRPH��2QH�MXGJH�RQ�RXU�SDQHO�ZDV�UHTXHVWHG�E\�WKHP�EXW�WKHQ�ZH�
ORVW�WKH�WZR�RWKHU�+HUGLQJ�MXGJHV��7KH�SHRSOH�WKH\�VXJJHVWHG�WR�UHSODFH�WKHP�RQO\�KDG�+HUGLQJ�DQG�ZH�QHHG�+HUGLQJ�
DQG�:RUNLQJ��7KH�WZR�FOXEV�DUH�FRQFHUQHG�DERXW�H[SHQVHV��&DQG\�SXW�WKHP�LQ�WRXFK�ZLWK�WKH�6KHOWLHV�VR�WKH\�FDQ�WDON�
DERXW�SRVVLEO\�VKDULQJ�MXGJHV�� 

2YHU�WKH�ZHHNHQG�&DQG\�UHFHLYHG�DQ�HPDLO�IURP�WKH�6KRZ�&KDLUPDQ�IRU�WKH�%LHZHU�7HUULHU�&OXE�RI�$PHULFD�1DWLRQDO�
6SHFLDOW\��7KH\�DUH�ORRNLQJ�DW�SRVVLEO\�FRPLQJ�WR�RXU�VKRZV�WKLV�IDOO�EXW�DUH�ORRNLQJ�DW�RWKHU�FOXEV�DV�ZHOO��&DQG\�VHQW�
LQIRUPDWLRQ�DQG�WKH\�ZHUH�H[FLWHG�DERXW�LW�EXW�VKH�LVQ¶W�VXUH�LI�WKH\�ZLOO�FRPH��,W�FRXOG�PHDQ�EHWZHHQ���-���GRJV��(ODLQH�
2[ERUURZ�DVNHG�KRZ�PDQ\�GD\V��&DQG\�LVQ¶W�VXUH�\HW��7KLV�LV�D�EUHHG�MXVW�DFFHSWHG�E\�$.&�WKLV�\HDU� 

&DQG\�WDONHG�ZLWK�WKH�VWHZDUGV�DVVRFLDWLRQ��ZH�DUH�RQ�WKHLU�OLVW�WKLV�IDOO��,W�ZLOO�EH�EHWZHHQ�����-�����SHU�VWHZDUG��&DQG\�
KDV�QRW�\HW�EHHQ�LQ�WRXFK�ZLWK�7UXFNHH�0HDGRZV�'RJ�7UDLQLQJ�&OXE�UHJDUGLQJ�REHGLHQFH�DQG�UDOO\�VWHZDUGV� 

.LZDQLV�LV�ZLOOLQJ�WR�IHHG�WKH�MXGJHV�DQG�ZRUNHUV�DJDLQ��&DURO\Q�*RHSQHU�DVNHG�LI�ZH�NQRZ�ZKDW�&29,'�UHVWULFWLRQV�
WKHUH�PD\�EH��1RERG\�NQRZV�DW�WKLV�WLPH��(ODLQH�%HUJHQKHLHU�ZLOO�EH�RXU�&29,'�FRRUGLQDWRU��6KH�ZLOO�KHOS�NHHS�WUDFN�
ZKDW�ZH�QHHG�WR�GR�WR�FRPSO\��7KH�SUHPLXP�LV�GXH�EHIRUH�ZH�NQRZ�ZKDW�UHVWULFWLRQV�ZLOO�EH��:H�QHHG�WR�SODQ�DV�WKRXJK�
ZH�DUH�KDYLQJ�D�IXOO�SDQGHPLF�VKRZ��&DURO\Q�DVNHG�LI�ZH�KDYH�VRPHRQH�WR�DFFHSW�&29,'�ZDLYHUV�IRU�WKH�VSHFLDOWLHV�RQ�
)ULGD\��&DURO\Q�VDLG�\RX�FDQ�JHW�LQH[SHQVLYH�ZULVWEDQGV�� 

&DQG\�VDLG�WKHUH�LV�D�ORFDO�IRRG�YHQGRU�LQWHUHVWHG�LQ�GRLQJ�RXU�VKRZ�WKDW�GRHV�KDPEXUJHUV��KRW�GRJV��JDUOLF�IULHV��FKLOL�
DQG�VXFK��/DVW�VKRZ�RQO\�D�IHZ�MXGJHV�DWH�EUHDNIDVW��7KLV�JX\�ZRXOG�EH�ZLOOLQJ�WR�GR�EUHDNIDVW�EXUULWRV�IRU�DQ\�MXGJHV�
WKDW�ZDQWHG�EUHDNIDVW�OHDYLQJ�.LZDQLV�WR�JHW�FRIIHH�UHDG\�LQ�WKH�PRUQLQJ�DQG�JHWWLQJ�OXQFK�JRLQJ��%RE�.LQQH\�VDLG�3DUD�
GLVH�WKDW�KDV�GRQH�LW�WKH�ODVW�IHZ�\HDUV�LV�LQWHUHVWHG�LQ�EHLQJ�DW�WKH�VKRZ��%RE�GRHVQ¶W�WKLQN�WKDW�VKH�RIIHUV�KDPEXUJHUV��

FRQWLQXHG�RQ�SDJH�� 

%RQDQ]D�.HQQHO�&OXE�–�*HQHUDO�0HHWLQJ�0LQXWHV 
0DUFK�������� 
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&DQG\�DVNHG�LI�3DUDGLVH�KDV�DQ�H[FOXVLYH�IRU�IRRG��%RE�VDLG�QR��(ODLQH�2[ERUURZ�DVNHG�LI�KH�ZLOO�QHHG�WKH�NLWFKHQ��&DQ�
G\�VDLG�QR��KH�KDV�D�IXOO�VHWXS��-XG\�'DYLV�DVNHG�LI�.LZDQLV�FDQ�GR�OXQFK�IRU�H[KLELWRUV��&DQG\�VDLG�WKH\�GR�QRW�ZDQW�WR�
IHHG�WKH�SXEOLF��7KH�YHQGRU�ZRXOG�PDNH�D�GHDO�ZLWK�XV�WR�FKDUJH�IRU�WKH�MXGJHV�VHSDUDWHO\�IURP�ZKDWHYHU�KH�GRHV�LQ�WKH�
SDUN��:H�KDYH�RQO\�KDG�RQH�IRRG�YHQGRU�DQG�ZH�VKRXOG�SUREDEO\�KDYH�WZR��&DURO\Q�VXJJHVWHG�WKDW�LI�ZH�KDYH�WZR�GLIIHU�
HQW�IRRG�YHQGRUV��WKH\�VKRXOG�RIIHU�GLIIHUHQW�PHQXV�� 

&DQG\�KDVQ¶W�WDONHG�WR�:D\QH�GLUHFWO\�EXW�'HQQLV�-RKQVRQ�VDLG�:D\QH�LV�DYDLODEOH�IRU�SDUNLQJ��6DPH�FRVW�DV�ODVW�VKRZ�
���SHU�ULJ��LI�WKH\�GR�WKH�HDUO\�PRUQLQJ�SDUNLQJ�ORW��������SHU�ULJ�DQG�WKH\�ZRXOG�KHOS�NHHS�VPDOO�SDUNLQJ�ORW�FOHDQHG�RXW� 

7UDF\�*XQWHU�LV�ZLOOLQJ�WR�EH�*URXQGV�&KDLUPDQ�EXW�KH�ZLOO�QRW�SLFN�XS�DIWHU�H[KLELWRUV�DQG�WDNH�FDUH�RI�DOO�WKHLU�WUDVK��:H�
QHHG�VRPHRQH�VSHFLILFDOO\�WR�GR�WUDVK��-HQQLIHU�0R[OH\�DVNHG�LI�%R\�6FRXWV�ZRXOG�EH�ZLOOLQJ�WR�KHOS"�(ODLQH�2[ERUURZ�
VDLG�LW�LV�VWLOO�WRR�HDUO\�WR�DVN�KHU�SHUVRQ�WKDW�GRHV�SRRSHU�VFRRSLQJ���-+�KHOSHG�RXW�ODVW�VKRZ�DQG�FDQ�PD\EH�KHOS�RXW�
DJDLQ�WKLV�\HDU��%R\�6FRXWV�FDQ�HDUQ�EDGJHV�E\�KHOSLQJ�RXW�E\�DVVLVWLQJ�ZLWK�XQORDGLQJ�DQG�VXFK�IRU�WKH�H[KLELWRUV��&DQ�
G\�PHQWLRQHG�WKH�&DWKROLF�FKXUFK�KDV�WHHQDJHUV�WKDW�DV�SDUW�RI�WKHLU�FRQILUPDWLRQ�KDYH�WR�GR�FRPPXQLW\�VHUYLFH��&DQG\�
ZLOO�JHW�LQ�WRXFK�ZLWK�WKHP� 

(ODLQH�2[ERUURZ�DVNHG�DERXW�WKH�EDWKURRPV��:H�GRQ¶W�NQRZ�\HW�LI�EDWKURRPV�ZLOO�EH�DYDLODEOH��,I�WKH�EDWKURRPV�DUH�
DYDLODEOH��ZH�VKRXOG�KLUH�D�MDQLWRULDO�VHUYLFH��-XG\�'DYLV�PHQWLRQHG�WKDW�WKH�KLJK�VFKRRO�EDQG�FDQ�EH�DQ�RSWLRQ��$QRWKHU�
RSWLRQ�LV�527&��&DQG\�ZLOO�FRQWDFW�SHRSOH�WR�VHH�ZKR�ZH�FDQ�JHW�WR�KHOS�RXW� 

&DQG\�WDONHG�ZLWK�'HQQLV�-RKQVRQ�DQG�DVNHG�KRZ�HQWULHV�KDYH�EHHQ��+H�VDLG�WKH\�KDYH�RQO\�GRQH�RQH�VKRZ�RQ�WKH�
ZHVW�FRDVW�LQ�WKH�SDVW�\HDU��&DQG\�ZLOO�JHW�EDFN�WR�KLP�LQ�WKH�PLGGOH�RI�$SULO�DIWHU�WKHUH�KDYH�EHHQ�PRUH�VKRZV��-HQQLIHU�
VDLG�WKDW�/DV�9HJDV�UHDFKHG�WKHLU�OLPLW�RI������HQWULHV�ZLWKLQ�GD\V�RI�WKH�RSHQLQJ��&DURO\Q�VDLG�WKDW�EDVHG�RQ�RXU�VKRZV�
WKURXJK�WKH�\HDUV�ZH�VKRXOG�OLPLW�RXU�HQWU\�WR�QR�PRUH�WKDQ������HQWULHV�EHFDXVH�ZH�UHDOO\�GRQ¶W�KDYH�WKH�URRP�IRU�
PRUH��&DQG\�ZLOO�GLVFXVV�OLPLWLQJ�HQWULHV�ZLWK�'HQQLV� 

7KHD�ZLOO�GR�&*&��&*&$�DQG�7ULFN�'RJ�DJDLQ��6KH�KDV�VRPH�LWHPV�EXW�ZLOO�VHQG�ZKDW�HOVH�VKH�ZLOO�QHHG��&DQG\�VDLG�
WKH�DUHD�QHDU�WKH�JD]HER�ZLOO�EH�URSHG�RII�IRU�WKHP� 

7URSK\�&RPPLWWHH� 

9LNNL�-DUDPLOOR�QHHGV�DW�OHDVW���������PRUH�IRU�WURSKLHV��6KH�WKLQNV�WKDW�ZRXOG�EH�HQRXJK��2QH�ELOO�LV�RXWVWDQGLQJ�WR�/H[�
LQH�DQG�VKH�KDV�WZR�PRUH�WR�JLYH�WR�KHU��9LNNL�IRXQG�WRWH�EDJV�IRU�������HDFK��SDVVHG�DURXQG�VDPSOHV��6KH�IRXQG�NH\�
IREV�IRU������-������HDFK�IRU�:LQQHUV�'RJ�DQG�:LQQHUV�%LWFK��6KH�IRXQG�JRRG�GHDOV�RQ�IDEULF�LQ�VHYHUDO�EUHHGV�DW�
�������<YRQQH�5RVFRH�ZLOO�EH�PDNLQJ�SLOORZV�DQG�ZDOO�KDQJLQJV�RXW�RI�WKH�IDEULF��$IWHU�PRUH�WRWH�EDJV�����RI�EUHHG�WUR�
SKLHV�VKRXOG�EH�FRYHUHG��(ODLQH�2[ERUURZ�DVNHG�VSHFLILFDOO\�ZKDW�WKH�WRWH�EDJV�ZHUH�FRYHULQJ��9LNNL�VDLG�LW�GHSHQGV�RQ�
WKH�HQWU\��,W�PD\�EH�%2%��%2:��:'��:%�EXW�QRW�26��,I�LW�LV�D�ODUJH�HQWU\�LW�ZLOO�FRYHU�:'��:%�DV�ZHOO�DV�%2%��1RW�DOO�
EUHHGV�ZLOO�JHW�DOO�WKRVH�WURSKLHV��9LNNL�LV�EDVLQJ�LW�RQ�SDVW�HQWULHV�VR�LI�WKHUH�LV�D�EUHHG�ZLWK�RQH�GRJ�WKHUH�ZRXOG�RQO\�EH�
%2%�EXW�LI�WKHUH�LV�D�ODUJHU�HQWU\�LW�PD\�EH�%2%��:'��:%�RU�%2:��9LNNL�VDLG�LW�LV�IRU�ERWK�6DWXUGD\�DQG�6XQGD\��6KH�
H[SODLQHG�LW�LV�GHDOLQJ�ZLWK�WZR�\HDUV�EHFDXVH�ZH�KDG�QR�VKRZ�LQ�������&DURO\Q�VDLG�LI�\RX�DUH�KDYLQJ�D�%2:�WKHUH�UHDO�
O\�LVQ¶W�D�QHHG�IRU�:'�RU�:%�VLQFH�RQH�RI�WKRVH�ZLOO�EH�JHWWLQJ�%2:��2QH�GRJ�ZRXOG�JHW�WKUHH�WURSKLHV�LI�WKH\�JHW�:'��
%2:�DQG�%2%� 

-XG\�'DYLV�VDLG�WKDW�ZLWK�WKH���������ELOO��PDNLQJ�LW���������ZRXOG�JLYH��������PRUH�IRU�WURSKLHV��-XG\�PDGH�D�PRWLRQ�WR�
DSSURYH���������PRUH�IRU�WURSKLHV��VHFRQG��6KDURQ�:KLWH��/H[LQH�VDLG�WKLV�LV�WKH�ILUVW�WLPH�ZH�KDYH�DSSURYHG�PRQH\�IRU�
WURSKLHV�DQG�IRU�IXWXUH�\HDUV�LI�ZH�DSSURYH�IRU�H[DPSOH����������IRU�WURSKLHV��DQ\WKLQJ�HOVH�QHHGV�WR�FRPH�IURP�WKH�
PHPEHUVKLS��9LNNL�VDLG�WKDW�LQ�WKH�EHJLQQLQJ����������ZDV�PHQWLRQHG�EXW�VKH�IHOW�ZH�VKRXOG�VWDUW�ZLWK�������ZLWK�WKH�
XQGHUVWDQGLQJ�WKDW�PRUH�PD\�EH�QHHGHG��/H[LQH�IHHOV�PHPEHUVKLS�QHHGV�WR�VWHS�XS�PRUH�WR�KHOS�ZLWK�WKLV��6RPH�PHP�
EHUV�GRQDWH�HYHU\�VKRZ�WR�WKH�JURXS�ZLQQHU�LQ�OLHX�RI�DQ�DFWXDO�EUHHG�WURSK\��9LNNL�DQG�<YRQQH�KDYH�GRQH�DQ�DPD]LQJ�
MRE��9LNNL�VDLG�LI�PHPEHUV�VHH�DQ\WKLQJ�HYHQ�LI�LW�LVQ¶W�WKHLU�EUHHG�SOHDVH�JHW�LW�WR�KHU��7KHUH�DUH�VWLOO�PRUH�LWHPV�VXFK�DV�
SLOORZ�VWXIILQJ�DQG�HDVHOV�WKDW�QHHG�WR�EH�SXUFKDVHG��9LNNL�VDLG�DQ\WKLQJ�RYHU�WKH���������VKH�ZRXOG�FRYHU�SHUVRQDOO\��
0RWLRQ�WR�JLYH�9LNNL�DQG�<YRQQH�XS�WR���������PRUH�IRU�WURSKLHV��0RWLRQ�FDUULHG� 

1R�RWKHU�&RPPLWWHH�UHSRUWV 

1HZ�0HPEHUV� 

)UDQFLH�0F.RZQ�KDG�KHU�WKLUG�UHDGLQJ�IRU�PHPEHUVKLS��6KH�LV�IURP�0LQGHQ�DQG�KDV�D�*ROGHQ�5HWULHYHU��)UDQFLH�ZDV�
YRWHG�XQDQLPRXVO\�DV�D�PHPEHU��-HQQLIHU�0R[OH\�KDG�KHU�VHFRQG�UHDGLQJ��6KH�LV�IURP�*DUGQHUYLOOH�DQG�KDV�3DUVRQ�
5XVVHOO�7HUULHUV��3RUWXJXHVH�3RGHQJRV�DQG�UHFHQWO\�DGGHG�D�/DEUDGRU�SXSS\�DV�D�ELUG�GRJ�IRU�KHU�KXVEDQG�� 

FRQWLQXHG�IURP��SDJH�� 

%RQDQ]D�.HQQHO�&OXE�–�*HQHUDO�0HHWLQJ�0LQXWHV 
0DUFK�������� 

FRQWLQXHG�RQ�SDJH�� 
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7KXUVGD\  

$W�WKH�7KXUVGD\��������6KDVWD�.HQQHO�&OXE�VKRZ��6KDZQ�3HWHUVHQ¶V�%HOJLDQ�7HUYXUHQ�%HOMHNDOL�%ULQGLVL�6:1�
WRRN�D��-SRLQW�PDMRU�DV�%2:�	�%26��,W�ZDV�WKHLU�ILUVW�VKRZ�LQ�����GD\V�	�LW�ZDV�SRXULQJ�UDLQ�� 
 

:LQQHUV�%LWFK�IRU�-RXVLH�EXW�QR�SRLQWV��5:%�IRU�0D\D��KLV�7HUY�ELWFK��1RW�WRR�EDG�IRU�D�³QRW�NQRZLQJ�PH�IURP�
$GDP´�-XGJH� 
 

2Q�)ULGD\��6KDZQ�SRVWHG��³:H�DUH�EXVWLQJ�RXU�EXWWRQV��5RVVL�LV�QRZ�$PHULFDQ�&KDPSLRQ�%HOMHNDOL�%ULQGLVL�
6:1�´�&RQJUDWXODWLRQV��� 

)ULGD\�� 
%.&�0DUFK������a�3DJH�� 

8QILQLVKHG�%XVLQHVV� 

&DQG\�VDLG�ZH�FDQ�JHW�WKH�3RUW�$XWKRULW\�SROR�VKLUWV��PLQLPXP�����DQG�VHOO�WR�FOXE�PHPEHUV�IRU�������-������WR�FRYHU�
WKH�FRVW��)HH�WR�FOHDQ�XS�ORJR��������DQG�D��������RQH-WLPH�FKDUJH�IRU�WKH�DUWZRUN�VHW-XS��,I�ZH�RUGHU����WR�ZRXOG�EH�
���������)UDQFLH�DVNHG�ZKLFK�FRPSDQ\��&DQG\�VDLG�LW�LV�6WLWK��&LQG\�JRW�TXRWHV�IURP�WKUHH�FRPSDQLHV�DQG�WKLV�ZDV�WKH�
EHVW��)UDQFLH�PHQWLRQHG�WKDW�6LOYHU�6WDWH�,QGXVWULHV�KDV�3RUW�$XWKRULW\�IRU��������DQG�WKHUH�ZDV�QR�VHW-XS�IHH�RU�ORJR�
FKDUJH��&DQG\�VDLG�WKHVH�DUH��������EXW�ZH�QHHG�FOHDQ-XS�ORJR�IRU�RWKHU�WKLQJV�DV�ZHOO��&DURO\Q�DVNHG�LI�LW�LV�HPEURL�
GHU\�RU�VFUHHQ�SULQW��&DQG\�VDLG�VFUHHQ�SULQW��<HDUV�DJR�ZH�KDG�RXU�QDPHV�HPEURLGHUHG�RQ�IRU�DQ�H[WUD�������HDFK��
(ODLQH�2[ERUURZ�VDLG�LI�ZH�FDQ�JHW�HPEURLGHU\�IRU�WKH�VDPH�SULFH�LW�ZRXOG�ODVW�ORQJHU��&DQG\�VDLG�WKHUH�DUH�WZR�GLIIHUHQW�
JUHHQV��ZH�FDQ�PL[�WKH�FRORUV�LQ�WKH�RUGHU��&DQG\�ZLOO�JHW�LQIRUPDWLRQ�UHJDUGLQJ�HPEURLGHU\� 

1HZ�%XVLQHVV� 

&DQG\�DVNHG�LI�ZH�DUH�JRLQJ�WR�KDYH�PDWFK�RQ�-XO\���"�,I�VR��ZH�QHHG�WR�UHVHUYH�WKH�SDUN��,W�LV�D�FRPSOLDQFH�IRU�$.&�
DQG�HYHQ�WKRXJK�ZH�PHHW�WKH�UHTXLUHPHQWV�ZLWKRXW�D�PDWFK��LW�KHOSV�WR�KDYH�RQH��:KDW�FRQIOLFWV�ZLWK�RWKHU�VKRZV�PLJKW�
WKHUH�EH"�&DURO\Q�PHQWLRQHG�D�PDWFK�LV�D�ZD\�WR�JHW�XV�RXW�LQ�WKH�SXEOLF�H\H�DJDLQ�IRU�SHRSOH�ORRNLQJ�IRU�D�GRJ��7KHUH�
DUHQ¶W�DQ\�FRQIRUPDWLRQ�VKRZV�-XO\���WK�RU���VW�ZHHNHQGV��&DQG\�DVNHG�ZKR�ZLOO�EH�PDWFK�FKDLUPDQ��QR�RQH�RIIHUHG��
7KH�GDWH�FKRVHQ�IRU�WKH�PDWFK�ZDV�-XO\���VW�DQG�(ODLQH�2[ERUURZ�VDLG�PD\EH�ZH�FRXOG�JHW�RWKHU�JURXSV�WR�SDUWLFLSDWH�
OLNH�70'7&��DQG�PD\EH�&DUULH�'HPSVH\�IRU�DJLOLW\��7KHD�7VXUXPRWR�ZLOO�FKHFN�VFKHGXOHV�ZLWK�RWKHU�FOXEV��0RWLRQ�E\�
$QQ�.LQQH\�WR�KROG�PDWFK�RQ�-XO\���VW�VHFRQG�E\�7KHD��0RWLRQ�SDVVHG�XQDQLPRXVO\�� 

$QQ�DVNHG�ZKHQ�WKH�-XO\�PHHWLQJ�ZLOO�EH�KHOG��:H�ZLOO�SUREDEO\�KDYH�WKH�UHJXODU�PHHWLQJ�DW�WKH�&RPPXQLW\�&HQWHU� 

0RWLRQ�0DULRQ�3DQWHU�WR�DGMRXUQ�DW������S�P� 

5HVSHFWIXOO\�VXEPLWWHG�E\�/H[LQH�7KRPSVRQ� 

%RQDQ]D�.HQQHO�&OXE�–�*HQHUDO�0HHWLQJ�0LQXWHV 
0DUFK�������� 

FRQWLQXHG�IURP��SDJH�� 
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�����1R�ORYH�IRU�³(GLH´�
EXW�³$UFKLH´�WRRN�EUHHG��
³$UFKLH´�ORRNHG�JRRG�LQ�
ERWK�JURXSV��0DGH�WKH�
FXW�LQ�2+��1RWKLQJ�LQ�
UHJXODU�JURXSV�� 

0DULDQ�3DQWHU¶V�6PRRWK�)R[�7HUULHU�a�³$ULDW´�a�
GLG�KHU�$&7��-�-�$JLOLW\�&RXUVH�7HVW����GLIIHUHQW�
UXQV��-XPSHUV�QR�ZHDYHV���� ��������ZLWK�JUHDW�
FRPPHQWV�IURP�WKH�MXGJH����7KHVH�ZHUH�YLGHRG�
	�VHQW�LQ�	�MXGJHG����6R��QRZ�RQ�WR�$&7���-���
GLIIHUHQW�UXQV�WKDW�ZLOO�KDYH�ZHDYHV���� 

(ODLQH�2[ERUURZ�DWWHQGHG�WKH�6KDVWD�.&�VKRZV�IURP�0DUFK���-���������LQ�
$QGHUVRQ��&$�� 

2Q�7KXUVGD\�7LEHWDQ�6SDQLHO�³-RUGDQ´�a�*&+�$TXLOD�0LVFKLHI�0DQDJHG�a�
ZDV�6HOHFW� 

)ULGD\�7LEELH�³'DOODV´�a�&+�7DP]LO�1�$TXLOD�5HDG\�6HW�*R�)'&�a�WRRN�%2%��
%2%2+��	�2+�*URXS����+H�UHFHLYHG���*&�SRLQWV� 

6DWXUGD\�����������(ODLQH¶V�%HOJLDQ�7HUYXUHQ��³0DYHULFN�³�a�0RQDUFK¶V�
'UHDPFDWFKHU�DW�$TXLOD�+7�&*&8�'1�a�ZDV�:'��+HU�7LEELH�³-RUGDQ´�ZDV� 
6HOHFW�IRU�DQRWKHU�*&+�SRLQW���� 

6XQGD\������³0DYHULFN´�ZDV�:'�	�%2:�IRU���SRLQWV��7LEELH�³-RUGDQ´�ZDV� 
VHOHFW� 

7KXUVGD\������DW�6DQ�0DWHR�.&�³0DYHULFN´�ZDV�%2:�IRU���SRLQW� 

)ULGD\������DW�6DQ�0DWHR�.&�³0DYHULFN´�ZDV�:'��%2:��%2%�IRU�D���SRLQW� 
PDMRU�RYHU�VHYHUDO�QDWLRQDOO\�UDQNHG�GRJV��7KHQ�KH�ZHQW�%2%2+�	�2+�
*URXS����7LEELHV�³-RUGDQ´�ZDV�6HOHFW�	�%2%2+��³'DOODV´�ZDV�%2%���(ODLQH"� 
7KDW¶V�ZKDW�WKH�FDWDORJ�VD\V�RQ�7LEELHV�� 

6DWXUGD\������DW�2DNODQG�.&��³-RUGDQ´�ZDV�%2%�	�%2%2+�IRU���*&+�SRLQW� 
	�³'DOODV´�ZDV�6HOHFW��³0DYHULFN´�ZDV�:'�	�%2:� 

6XQGD\������DW�2DNODQG�.&��³-RUGDQ´�ZDV�%2%�	�%2%2+�
IRU���*&+�SRLQW�	�³'DOODV´�ZDV�6HOHFW� 

+RSH�,�JRW�WKHVH�DOO�VWUDLJKW��&RQJUDWXODWLRQV�� 

%.&�0DUFK������a�3DJH�� 

-%�	�/H[LQH�7KRPSVRQ�ZHQW�WR�
WKH�1RQ-6SRUWLQJ�VKRZ�LQ�3DOP�
6SULQJV�����-����3XSS\�³(GLH´�
WRRN�UHVHUYH�WR�D���SRLQW�PDMRU�	�
³$UFKLH´�WRRN�EUHHG��1R�ORYH�LQ�
JURXSV�H[FHSW�IRU�WKH�MXGJH�
VPRRFKLQJ�ZLWK�³$UFKLH´� 

0DYHULFN¶V�IDYRULWH�KDQJRXW�
LQ�WKH�PRWRU�KRPH� 



6RPH�RI�RXU������7523+,(6 

���������/,1.6������� 
,�),1$//<�ILJXUHG�RXW�KRZ�WR�JHW�OLQNV�WR�
ZRUN��<RX�VKRXOG�EH�DEOH�WR�FOLFN�WKH�WH[W�
	�JR�VWUDLJKW�WR�WKH�DUWLFOH��3OHDVH�OHW�PH�

NQRZ�LI�\RX�KDYH�DQ\�WURXEOH�� 

/DEUDGRU�5HWULHYHU�&HOHEUDWHV����<HDUV�
LQ�WKH�7RS�6SRW�DV�)UHQFK�%XOOGRJ�
2YHUWDNHV�*HUPDQ�6KHSKHUG�'RJ�IRU�
1XPEHU���6SRW��������	������6WDWV� 
 

,GHQWLI\LQJ�'HPHQWLD�LQ�6HQLRU�'RJV 

3HW�'HQWDO�&DUH�-�7LSV�WR�0DQDJH�<RXU�
3HW¶V�2UDO�+HDOWK 
 

9,578$/�+20(�0$11(56�-�RQH�RI�WKH�
QHZ�YLUWXDO�WLWOHV�IURP�$.& 

%.&�0DUFK������a�3DJH�� 

,)�<285�'2*�*(76�/267 

https://www.akc.org/press-releases/labrador-retriever-celebrates-30-years-top-spot-french-bulldog-overtakes-german-shepherd-dog-number-2-spot/
https://docsvets.com/articles/prof_content/623247-identifying-dementia-in-senior-dogs
https://www.carsontahoeveterinaryhospital.com/articles/prof_content/621899-pet-dental-care-tips-to-manage-your-pet-s-oral-health
https://www.akc.org/products-services/training-programs/canine-good-citizen/akc-family-dog-program/virtual-home-manners/


6KDURQ�:KLWH�LV�WKH�QHZ�FR-RZQHU�RI�WKLV�PDUYHORXV�
SXSS\�ZLWK�.HOO\�.RFK�LQ�)DLUEDQNV��+H�UHDOO\��UHDOO\�
ORYHV�KLV�KRUL]RQWDO�WLPH���$QG�,�KHDU�KH¶V�TXLWH�WKH�
PRYHU�LQ�EHWZHHQ�QDSV��$ZHVRPH�WHPSHUDPHQW��� 

/RRN�ZKDW�,�JRW�LQ�P\�HPDLO��7KLV�LV�D�ILUVW�IRU�PH��
8PSWHHQ�\HDUV�DJR�&KLOL�JRW�LQYLWHG�WR�WKH�RSHQ�
REHGLHQFH�FKDPSLRQVKLSV��,�DP�DPD]HG��*RRG�
SXSS\���� 

1<(<$�*27�0$,/��� 

<($+��WKLV�LV�D�VXSHU�VXUSULVH����/LWWOH�JLUO�GRQH�
JRRG��,�ZRXOG�EH�VR�QLFH�WR�JR�EXW�ZLWK�&KLOL�EHLQJ�
MXVW�VK\�RI����\HDUV�ROG�-�WKDW�ZRXOG�EH�D�KDUG�FDU�
WULS����-XVW�WR�EH�VHQW�DQ�,19,7(�WR�$.&�5$//<�
&+$03,216+,36�LV�DQ�KRQRU��7+$1.�<28�
$.&����:RXOG�EH�VR�QLFH�MXVW�RQH�WR�EH�DEOH�WR�JR�
0D\EH�LI�ZH�ZRUN�UHDOO\�KDUG�ZH�FDQ�JHW�LQYLWHG�
QH[W�\HDU�"� 

2ZQHU�V���7KHD 7VXUXPRWR 
'RJ���
1\H\D 6KDGRZ :DUULRU �5, %&$7 $&7� &*&8 7., 
%UHHG��$OO $PHULFDQ 'RJ 
&ODVV�(OLJLEOH��1RYLFH 

&RQJUDWXODWLRQV��\RXU�GRJ�KDV�PHW�WKH�HOLJLELOLW\�
UHTXLUHPHQWV�WR�HQWHU�WKH��WK�$.&�5DOO\��1DWLRQDO�
&KDPSLRQVKLS��-XO\����������7KH�HYHQW�ZLOO�EH�KHOG�
DW�WKH�5REHUWV�&HQWUH�(XNDQXED�+DOO��ORFDWHG�DW�
����*DQR�5RDG��:LOPLQJWRQ��2+����� 

2Q�6XQGD\���������&LQG\�&UDLJ�VKDUHG�WKLV���
)LUVW�WLPH�DZD\�IURP�KRPH��ILUVW�WLPH�'RJ�

6KRZ������DQG�WRGD\�ZHH�-DVSHU��=DPEH]L¶V�
1\HNXQGX�1GHJH��JRW�KLV�ILUVW�SRLQWV�ZLWK�:'�
IRU�D��SW�PDMRU�LQ�1DYDVRWD��7;�DW�%UD]RV�
&RXQW\�.&��2Q�7KXUVGD\���������³-DVSHU´�

ZDV�5:'��:D\�WR�JR� 

6DWXUGD\������DW�2DNODQG�.&��-XG\�'DYLV�6DPR\HG�
<XNRQ¶V�-RXUQH\�7KURXJK�7LPH�ZDV�5:'��+H� 
UHSHDWHG�WKLV�SODFHPHQW�DJDLQ�RQ�6XQGD\� 

%.&�0DUFK������a�3DJH�� 
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%.&�0DUFK������a�3DJH�� 

%RDUG�PHHWLQJ�FDOOHG�WR�RUGHU�RQ�=RRP�E\�3UHVLGHQW�&DQG\�5RSHU�DW������S�P� 
 

%RDUG�PHPEHUV�LQ�DWWHQGDQFH��&DQG\�5RSHU-3UHVLGHQW��%RE�.LQQH\-9LFH�3UHVLGHQW��/H[LQH�7KRPSVRQ-7UHDVXUHU�
5HFRUGLQJ�6HFUHWDU\��<YRQQH�5RVFRH-&RUUHVSRQGLQJ�6HFUHWDU\��(ODLQH�2[ERUURZ-%RDUG�0HPEHU��9LNNL�-DUDPLOOR-%RDUG�
0HPEHU�� 
 

&DQG\�GLVFXVVHG�WKH�GHFLVLRQ�WR�UHVWULFW�%RDUG�0HHWLQJ�DWWHQGDQFH�WR�%RDUG�0HPEHUV�IRU�WKH�WLPH�EHLQJ��'XH�WR�WKH�
SDQGHPLF�IRU�WKH�SDVW�\HDU��ZH�KDYH�EHHQ�XQDEOH�WR�PHHW�RU�FRQGXFW�EXVLQHVV��:H�QRZ�QHHG�WR�EH�DEOH�WR�FRQFHQWUDWH�
RQ�ZKDW�KDV�WR�EH�GRQH�WR�JHW�UHVWDUWHG��7KLV�ZLOO�H[SHGLWH�WKH�SURFHVV��&DQG\�WRRN�D�SROO�RI�WKH�%RDUG��(YHU\�PHPEHU�
DSSURYHV�UHVWULFWLQJ�DWWHQGDQFH�XQWLO�IXUWKHU�QRWLFH��$Q\�PHPEHU�ZKR�KDV�DQ�LVVXH�WKDW�WKH\�ZDQW�WR�SUHVHQW�WR�WKH�
%RDUG�FDQ�VXEPLW�D�UHTXHVW�DQG�WKH�%RDUG�ZLOO�VHQG�DQ�LQYLWDWLRQ��0LQXWHV�ZLOO�EH�LQ�WKH�QHZVOHWWHU� 
 

0RWLRQ�(ODLQH�2[ERUURZ��VHFRQG�9LNNL�-DUDPLOOR��WR�DSSURYH�ERDUG�PLQXWHV�IURP�-DQXDU\����������DV�SULQWHG�LQ�WKH� 
-DQXDU\������QHZVOHWWHU��0RWLRQ�SDVVHG�XQDQLPRXVO\� 
 

6HFUHWDU\�UHSRUWV� 
1RQH 
 

7UHDVXUHU�UHSRUW� 
/H[LQH�7KRPSVRQ�UHSRUWHG�QR�FKDQJHV�VLQFH�WKH�0DUFK�*HQHUDO�0HHWLQJ� 
 

&RPPLWWHHV 
6KRZ� 
&DQG\�UHSRUWHG�ZH�ORVW�WZR�MXGJHV�ZH�KDG�WR�UHSODFH��:H�GLGQ¶W�KDYH�DQ\RQH�HOVH�ZKR�FRXOG�GR�WKH�+HUGLQJ�*URXS��$�
FRXSOH�MXGJHV�WKLV�\HDU�ZLOO�RQO\�KDYH�WUDYHO�DQG�PHDO�H[SHQVHV�DV�WKH\�DUH�GHOHJDWHV��$QRWKHU�ZLOO�FXW�WKHLU�IHH�LI�ZH�
JLYH�WKHP�DOO�RI�WKHLU�SURYLVLRQDO�EUHHGV��:H�KDG�WR�KLUH�WZR�MXGJHV�WR�ILOO�WKH�KROHV�IURP�ORVLQJ�MXGJHV��(YHU\RQH�LV�KLUHG�
QRZ��7KH�RQO\�WKLQJ�WKDW�PLJKW�FKDQJH�WKDW�LV�LI�WKH�%LHZHU�7HUULHU�1DWLRQDO�6SHFLDOW\�GHFLGH�WR�MRLQ�XV�WKLV�\HDU��:H�ZLOO�
NQRZ�LI�WKH\¶UH�FRPLQJ�DIWHU�WKH\�PHHW�RQ�$SULO���WK��&DQG\�VHQW�WKHP�TXLWH�D�ELW�RI�LQIRUPDWLRQ��7KH�%HOJLDQ�7HUYXUHQ��
%HOJLDQ�6KHHSGRJV��3DSLOORQV��DQG�*HUPDQ�6KRUWKDLUHG�3RLQWHUV�ZLOO�KDYH�6SHFLDOWLHV�RQ�)ULGD\��7KH�5RWWZHLOHU�FOXE�
ZLOO�QRW�EH�KHUH�EXW�6KHOWLHV�ZLOO�EH�FRPLQJ� 
 

:H�QHHG�WR�KLUH�DQ�DQQRXQFHU�WKLV�\HDU��VRPHRQH�ZLWK�D�VWURQJ�YRLFH�WKDW�ZLOO�NHHS�HYHU\RQH�UHPLQGHG�RI�WKH�FXUUHQW�
UHVWULFWLRQV��&DQG\�HPDLOHG�0DWWKHZ�'DYLV�WR�VHH�ZKR�WKH\�XVH�EXW�KDVQ¶W�UHFHLYHG�DQ�DQVZHU�\HW��,I�\RX�NQRZ�DQ\RQH�
WKDW�ZRXOG�EH�JRRG��SOHDVH�OHW�&DQG\�NQRZ� 
 

&DQG\�VSRNH�ZLWK�(ODLQH�%HUJHQKHLHU�D�FRXSOH�GD\V�DJR�DERXW�RXU�FRYLG�SODQV��6KH�IRXQG�D�VWDWHPHQW�LQ�D�SUHPLXP�
WKDW�VD\V�³7KH�6KRZ�&KDLU�KDV�WKH�ULJKW�WR�FKDQJH�WKH�UXOHV�DFFRUGLQJ�WR�ZKDW�WKH�&29,'�UXOHV�DUH�DW�WKH�WLPH�RI�WKH�
VKRZ´�(ODLQH�IHOW�LW�ZDV�D�JRRG�VWDWHPHQW�WR�DGG�WR�RXU�SUHPLXP��&DQG\�DVNHG�KHU�LI�ZH�QHHG�WR�GR�D�SUHVHQWDWLRQ�WR�
WKH�+HDOWK�'HSDUWPHQW�IRU�RXU�PDWFK�OLNH�ZH�DUH�GRLQJ�IRU�WKH�VKRZ�(ODLQH�IHOW�LW�PD\�EH�D�JRRG�LGHD�WR�GR�D�SUHVHQWD�
WLRQ�WR�WKHP��,W�ZLOO�VKRZ�ZH�DUH�PDNLQJ�WKH�HIIRUW�WR�EH�FRPSOLDQW��(ODLQH�KDV�D�PHHWLQJ�ZLWK�WKH�'LUHFWRU�RI�WKH�%RDUG� 
RI�+HDOWK�QH[W�ZHHN�DQG�VKH�ZLOO�OHW�XV�NQRZ�ZKDW�KDSSHQV�� 
 

&DQG\�DVNHG�9LNNL�DQG�<YRQQH�DERXW�WURSKLHV��(YHU\�EUHHG�ZLOO�KDYH�D�%2%�WURSK\��%UHHGV�WKDW�KDYH�D�ODUJHU�HQWU\�
PLJKW�KDYH�%2:�RU�:'�:%��:H�KDYH�VSHQW�������IURP�WKH�FOXE�ZLWK�DSSUR[LPDWHO\�����OHIW��DV�ZHOO�DV�D�SULYDWH�GRQD�
WLRQ�IURP�0DULDQ�3DQWHU�LQ�WKH�DPRXQW�RI������PDNLQJ�WKH�WRWDO�VSHQW��������(ODLQH�DVNHG�ZKDW�WKH�RULJLQDO�EXGJHW�ZDV�
IURP�WKH�FOXE��/H[LQH�UHSRUWHG�WKDW�������ZDV�WKH�RULJLQDO�DPRXQW�ZLWK�WKH�FDYHDW�WKDW�WKHUH�PD\�EH�PRUH�LI�QHHGHG��$Q�
DGGLWLRQDO������ZDV�DSSURYHG�DW�WKH�ODVW�PHHWLQJ��9LNNL�LV�KRSLQJ�WKDW�VKH�FDQ�NHHS�ZKDW¶V�OHIW�WR�GR�XQGHU�WKH������
UHFHQWO\�DSSURYHG�DQG�QRW�XVH�VRPH�RI�WKH������(ODLQH�DVNHG�LI�DOO�WKH�WURSKLHV�DUH�QRZ�ERXJKW��9LNNL�VDLG�QR�WKDW�WKH\�
ZRXOG�SLFN�XS�WKH�VODFN�IRU�HYHU\WKLQJ�HOVH��7KHUH�DUHQ¶W�PDQ\�PRUH�%2%�WURSKLHV�OHIW�WR�JHW��(ODLQH�DVNHG�LI�ZH�KDYH�
JHQHULF�WURSKLHV�VKRXOG�DQ�RGG�RU�PLVFHOODQHRXV�EUHHG�HQWHU��9LNNL�VDLG�QR��&DQG\�KDV�D�EODFN�FRIIHH�FXS�ZLWK�D�JROG�
ORJR�WKDW�ZDV�GRQDWHG�EDFN�UHFHQWO\��&DURO\Q�*RHSQHU�IRXQG�D�FRXSOH�RI�EDJV�RI�ZLQGVRFNV�WKDW�ZH�XVHG�\HDUV�DJR�
WKDW�FDQ�EH�XVHG�IRU�JHQHULF�WURSKLHV��:H�VKRXOG�DW�OHDVW�KDYH�WKH�ZLQGVRFNV�DW�WKH�VKRZV�LQ�FDVH�WKH\�DUH�QHHGHG��
9LNNL�VDLG�VKH�DQG�<YRQQH�ZLOO�EH�SLFNLQJ�XS�WKH�FRVWV�RI�DQ\WKLQJ�OHIW�RQFH�WKH�IXQGV�UXQ�RXW���(ODLQH¶V�VDLG�WKDW�9LNNL�
DQG�<YRQQH�KDYH�GRQH�D�SKHQRPHQDO�MRE�RQ�WURSKLHV�EXW�VKH�KDV�FRQFHUQV�WKDW�WKH\�DUH�ZRUNLQJ�VR�KDUG�WKDW�WKH\�
FRXOG�JHW�WR�D�SRLQW�WKLV�ZRQ¶W�EH�IXQ��9LNNL�GLGQ¶W�DJUHH��(ODLQH�VDLG�VKH�ZRQ¶W�DSSURYH�DQ\�PRUH�PRQH\�IRU�WURSKLHV��EXW�
LI�9LNNL�DQG�<YRQQH�DUH�VSHQGLQJ�WKHLU�RZQ�PRQH\�IRU�FOXE�WURSKLHV��WKDW�LVQ¶W�ULJKW��9LNNL�VDLG�WKLV�ELJ�H[SHQVH�ZLOO�EH�
RQO\�IRU�WKLV�\HDU�DV�LW�LV�D�FRPHEDFN�\HDU��1H[W�\HDU�ZLOO�EH�WRWDOO\�GLIIHUHQW��LW�ZRQ¶W�EH�RQ�WKH�VDPH�VFDOH��(ODLQH�VWLOO�
GRHVQ¶W�IHHO�LW¶V�IDLU�IRU�WKHP�WR�KDYH�WR�SD\�RXW�RI�SRFNHW�EXW�WKH�FOXE�VKRXOGQ¶W�SXW�PRUH�PRQH\�RXW��VR�LW¶V�D�&DWFK�����
9LNNL�VDLG�WKH\�DUH�GRLQJ�WKHLU�FRQWULEXWLRQ�LQ�ERWK�PRQH\�DQG�WLPH��9LNNL�LV�SUHWW\�PXFK�ILQLVKHG�ZLWK�KHU�SDUW�EXW�

%RQDQ]D�.HQQHO�&OXE�%RDUG�0HHWLQJ�0LQXWHV 
0DUFK��������� 

FRQWLQXHG�RQ�SDJH�� 



%.&�0DUFK������a�3DJH�� 

<YRQQH¶V�LV�MXVW�EHJLQQLQJ�ZLWK�WKH�VHZLQJ�DQG�VXFK��9LNNL�VDLG�LI�WKH\�DUHQ¶W�FRPSODLQLQJ�WKHQ�QR�RQH�HOVH�VKRXOG�� 
/H[LQH�DVNHG�DERXW�WKH�VSHFLDOWLHV��:KHQ�VKH�GLG�KHU�1DWLRQDO�WURSKLHV��WKH\�DOVR�FRYHUHG�WKH�WZR�VXSSRUWHG�VKRZV��7KH�
FOXE�WKDW�SXW�RQ�WKH�DOO-EUHHG�VKRZV�GLGQ¶W�GR�WURSKLHV�EHFDXVH�WKH�7LEHWDQ�6SDQLHO�&OXE�VXSSOLHG�WKHP��$UH�ZH�PDNLQJ�
VXUH�WKDW�ZH�DUHQ¶W�GRXEOLQJ�XS�E\�GRLQJ�WURSKLHV�IRU�WKH�VSHFLDOW\�VKRZV"�9LNNL�VDLG�ZKDW�WKH\�JLYH��WKH\�JLYH��7KH\�
FRPH�WR�RXU�VKRZV��VR�ZH�SURYLGH�WURSKLHV��6RPH�RI�WKH�LWHPV�IRU�7HUYV�DQG�6KHHSGRJV�KDYH�EHHQ�GRQDWHG�E\�LQGLYLGX�
DOV��OLNH�YLQWDJH�ERRNV�IRU�%2:��/H[LQH�DVNHG�LI�WKRVH�DUH�EHLQJ�LQFOXGHG�DQG�LI�WKRVH�EUHHGV�WKHQ�DUH�EHLQJ�GRXEOHG�XS�
RQ"�/H[LQH�VDLG�KHU�1DWLRQDO�FOXE�GLG�WURSKLHV�DQG�WKH�DOO-EUHHG�FOXEV�GLGQ¶W�JLYH�DQ\WKLQJ��9LNNL�EHOLHYHV�WKDW�ZKDW�LV�EH�
LQJ�GRQH�WKLV�\HDU�LV�KRZ�LW�ZDV�GRQH�DW�WKH������RU������VKRZ�RU�ERWK��(ODLQH�VDLG�WKDW�9LNNL�DQG�<YRQQH�DUH�LQWHJUDO�WR�
RXU�FOXE�DQG�VKH�ZDQWV�WR�PDNH�VXUH�WKH\�GRQ¶W�JHW�RYHUZKHOPHG�DQG�ZH�ORVH�WKHP��:H�QHHG�WR�UHYLVLW�WURSKLHV�IRU�WKH�
�����VKRZ� 
 

:H�KDYH�WR�OLVW�DOO�WKH�WURSKLHV�LQ�WKH�SUHPLXP�DQG�WKDW�LQFUHDVHV�WKH�FRVW��&DQG\�VDLG�LW�ZLOO�FRVW�DERXW�DQ�H[WUD������IRU�
WKH�SUHPLXP�OLVW��&DQG\�ZLOO�DVN�0%)�IRU�JHQHULF�ZRUGLQJ�WKDW�FDQ�EH�XVHG�WR�VDYH�VSDFH��3DJHV�KDYH�WR�EH�DGGHG�LQ�
LQFUHPHQWV�RI���VR�ZH�FDQ¶W�MXVW�DGG�RQH�SDJH�DW�D�WLPH��,W�FRVWV�XV�����SDJH��9LNNL�VDLG�ZRUGLQJ�FDQ�VD\�VRPHWKLQJ�OLNH�
³XQOHVV�RWKHUZLVH�VSHFLILHG�WURSKLHV�ZLOO�EH�VSRQVRUHG�E\�%RQDQ]D�.HQQHO�&OXE´�WKHQ�DGG�VSHFLILF�SHRSOH�ZLWK�ZKDW�WKH\�
SHUVRQDOO\�GRQDWH��/H[LQH�PHQWLRQHG�VKH�GRHVQ¶W�JR�WR�D�VKRZ�IRU�WKH�WURSK\�DOWKRXJK�LW�LV�QLFH�WR�JHW��9LNNL�DQG�<YRQQH�
KDYH�GRQH�D�JUHDW�MRE�DQG�LW¶V�OLNH�D�1DWLRQDO��9LNNL�VDLG�&DURO\Q�KDG�VRPHWKLQJ�LQ�HPEURLGHU\�DQG�ZDQWV�WR�WDON�WR�KHU��
(ODLQH�VDLG�&DURO\Q�KDV�DQ�HPEURLGHU\�PDFKLQH�DQG�ZLOO�KDYH�KHU�JHW�LQ�WRXFK� 
 

9LNNL�ZDQWHG�WR�FRQILUP�ZH�DUH�KDYLQJ�REHGLHQFH�DQG�UDOO\�ERWK�GD\V�RI�WKH�VKRZ��<HV��ZH�DUH�� 
 

0DWFK�&RPPLWWHH� 
&DQG\�KDV�UHVHUYHG�)XML�3DUN�IRU�WKH�-XO\����PDWFK�DQG�WKH�JD]HER�IRU�WKH�%%4��(ODLQH�ZLOO�IROORZ-XS�ZLWK�70'7&�WR�
VHH�LI�WKH\�ZLOO�EH�WKHUH��:H�VKRXOG�LQYLWH�4XLFNVLOYHU�$JLOLW\��(ODLQH�WKLQNV�LW�LV�D�JRRG�LGHD�DQG�ZLOO�JHW�LQ�WRXFK�ZLWK� 
&DUULH�'HPSVH\��&DQG\�VDLG�LI�4XLFNVLOYHU�GRHVQ¶W�FRPH��7KHD�7VXUXPRWR�KDV�VRPH�HTXLSPHQW�DQG�ZLOO�VHW�XS�D�IXQ�
UXQ��/H[LQH�ZLOO�WDON�WR��-+��/H[LQH�DVNHG�LI�WKHUH�FRXOG�EH�D�PL[HG�EUHHG�FODVV��$.&�GRHVQ¶W�DOORZ�WKDW�EXW�WKH\�FDQ�GR�
REHGLHQFH�DQG�DJLOLW\��&DQG\�VDLG�LI�DQ\RQH�KDV�D�GRJ�WKH\�ZRXOG�OHW�D��-+�NLG�KDQGOH��WKDW�ZRXOG�ZRUN��+RSHIXOO\�ZH�ZLOO�
KDYH�FRQIRUPDWLRQ��DJLOLW\�DQG�REHGLHQFH��&DQG\�VDLG�ZH�VWLOO�QHHG�D�PDWFK�FKDLUPDQ��(ODLQH�VDLG�VKH�FDQ�SUREDEO\�GR�
LW��&DQG\�ZLOO�VXEPLW�WKH�DSSOLFDWLRQ�VR�LW�LV�LQ�IRU�$.&�DSSURYDO��&DQG\�VDLG�LI�ZH�PDNH�WKH�HQWULHV�DYDLODEOH�WKURXJK�3D\�
3DO�ZH�QHHG�WR�DGG��������'R�ZH�ZDQW�WR�MXVW�PDNH�LW�������RQ�WKH�IO\HU"�,W�LV�D�UHDVRQDEOH�FRVW�DQG�ZLOO�PDNH�LW�HDV\�
DQG�PD\EH�PRUH�SHRSOH�ZLOO�HQWHU��7KH\�GRQ¶W�KDYH�WR�FRPH�DV�HDUO\�VR�WKDW�PD\�EH�D�GUDZ� 
 

'R�ZH�ZDQW�WR�PDNH�WKH�%%4�D�SRWOXFN�RU�SLFQLF�EULQJ�\RXU�RZQ�EHFDXVH�RI�UHVWULFWLRQV"�/H[LQH�DVNHG�LI�LW�FRXOG�EH� 
GHFLGHG�ODWHU��&DQG\�VDLG�WKH�JRYHUQRU�WKLQNV�E\�-XO\��WK�ZH�PD\�EH�IDLUO\�EDFN�WR�QRUPDO��9LNNL�VDLG�PD\EH�WKH�IO\HU�
FRXOG�VD\�EULQJ�\RX�RZQ�DV�D�QHZ�QRUPDO��7KH�IO\HU�ZRQ¶W�EH�GRQH�IRU�DZKLOH�VR�ZH�FDQ�ZDLW�RQ�WKLV� 
 

:H�ZLOO�QHHG�KDQG�VDQLWL]HU�IRU�WKH�WDEOHV��:H�GRQ¶W�QHHG�WR�GR�WKDW�QRZ�EXW�ZH�QHHG�WR�EH�UHDG\� 
 

1R�RWKHU�FRPPLWWHH�EXVLQHVV� 
 

2OG�%XVLQHVV���1RQH 
 

1HZ�%XVLQHVV� 
,Q�UHJDUGV�WR�PHHWLQJV��3DUNV�GHSDUWPHQW�W\SLFDOO\�ZRQ¶W�OHW�\RX�KDYH�WZR�HYHQWV�LQ�WKH�VDPH�PRQWK��7KH�0DWFK�LV�-XO\�
��VW�DQG�WKH�PHHWLQJ�ZRXOG�EH�-XO\��WK��6KRXOG�ZH�MXVW�FDQFHO�WKH�-XO\�PHHWLQJ�RU�GR�D�=RRP�PHHWLQJ"�:H�GRQ¶W�KDYH�WR�
GHFLGH�QRZ�EXW�ZH�GR�QHHG�WR�DGGUHVV�LW�EHIRUH�ORQJ��7KH�$XJXVW�PHHWLQJ�LV�WKUHH�GD\V�DIWHU�WKH�PDWFK��$UH�ZH�JRLQJ�WR�
JR�EDFN�DQG�KDYH�D�%%4�RU�MXVW�KDYH�WKH�PHHWLQJ�LQ�$XJXVW�DW�WKH�&RPPXQLW\�&HQWHU"�:H�DJUHHG�WR�KDYH�LW�DW�WKH�&RP�
PXQLW\�&HQWHU� 
 

,Q�WKH�-DQXDU\������6WDQGLQJ�5XOHV�ZH�DJUHHG�ZH�ZRXOG�KDYH�WKH�2FWREHU�PHHWLQJ�WKH�VHFRQG�7XHVGD\�LQ�WKH�PRQWK�VR�
NHHS�WKDW�LQ�PLQG�VLQFH�WKH�VKRZ�LV�2FWREHU���	����0HHWLQJ�ZLOO�EH�2FWREHU���WK� 
 

8QILQLVKHG�%XVLQHVV 
1RQH 
 

0RWLRQ�PDGH�E\�/H[LQH�WR�DGMRXUQ�DW������S�P� 
 

5HVSHFWIXOO\�VXEPLWWHG�E\�/H[LQH�7KRPSVRQ� 
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/RFDO�'RJ�&OXE���7UDLQLQJ�&RQWDFWV 
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3UHVLGHQW�a�&DQG\�5RSHU�a�.�&DQG\19#JPDLO�FRP�a����������-���� 
9LFH�3UHVLGHQW�a�%RE�.LQQH\�a�USNLQQH\#KRWPDLO�FRP 

7UHDVXUHU���5HFRUGLQJ�6HFUHWDU\�a�/H[LQH�7KRPSVRQ�a�WLEELHV#VEFJOREDO�QHW� 
&RUUHVSRQGLQJ�6HFUHWDU\�a�<YRQQH�5RVFRH�a�URVFRYRQ#DRO�FRP� 

%RDUG�0HPEHU�a�9LNNL�-DUDPLOOR�a�SDQQLN�#DRO�FRP� 
%RDUG�0HPEHU�a�(ODLQH�2[ERUURZ�a�PWQWHUY#FKDUWHU�QHW� 

 

%RQDQ]D�.HQQHO�&OXE     &DQG\�5RSHU�  %RQDQ]D.&#JPDLO�FRP 

*HUPDQ�6KHSKHUG�'RJ�&OXE�RI�5HQR  'HH�/DXIIHU  Z\QRWWJVG#JPDLO�FRP 

*HUPDQ�6KRUWKDLUHG�3RLQWHU�&OXE�RI�5HQR  &LQG\�6PXOOHQ  UXQQLQJGHVLUH#DRO�FRP 

1RUWKHUQ�1HYDGD�$XVWUDOLDQ�6KHSKHUG�&OXE     KWWSV���ZZZ�QQDVF�FRP�� 

1RUWKHUQ�1HYDGD�%HOJLDQ�7HUYXUHQ�&OXE  6KDZQ�3HWHUVRQ WDUJKHHBJVS#KRWPDLO�FRP 

1RUWKHUQ�1HYDGD�6KHWODQG�6KHHSGRJ�&OXE  3DW�0DKRQH\  ZDONGXVW\#DRO�FRP 

5HQR�.HQQHO�&OXE        UHQRNHQQHOFOXE�#JPDLO�FRP� 

6KHHSFDPS 'RJ�7UDLQLQJ���+HUGLQJ   6DQG\�	�7HUUL�  VKHHSFDPSKHUGHUV�FRP 

6LHUUD�1HYDGD�%HOJLDQ�6KHHSGRJ�&OXE  .DWKD\�/RYHOO  .DWKD\#LFORXG�FRP 

6LHUUD�1HYDGD�%RUGHU�&ROOLH�&OXE�   0LFKHOH�%DXPDQ /D\GHHPDFJ\YHU#JPDLO�FRP�� 

6LHUUD�1HYDGD�3DSLOOLRQ�&OXE    &DURO\Q�*RHSQHU JDPEO\Q#JELV�FRP 

6LHUUD�1HYDGD�5KRGHVLDQ�5LGJHEDFN�&OXE  &LQG\�&UDLJ  URPLUD#VEFJOREDO�QHW� 

6LHUUD�5RWWZHLOHU�2ZQHUV�    5REHUWD�0DUWLQ URPDURW#JPDLO�FRP� 

7UXFNHH�0HDGRZV�'RJ�7UDLQLQJ�&OXE  1RUD�%RLVVHOOH  QRUDERLVVHOOH#VEFJOREDO�QHW 

4XLFNVLOYHU�$JLOLW\�&OXE       KWWS���ZZZ�TXLFNVLOYHUDJLOLW\�RUJ�� 

:RUNLQJ�$XVWUDOLDQ�6KHSKHUG�&OXE�RI�1HYDGD� 9DOHULH�0F.HHYHU� KWWS���ZZZ�ZDVFRQ�QHW�� 

%.&�0DUFK������a�3DJH��� 


