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6R�PXFK�WR�VD\�LQ�VR�OLWWOH�VSDFH��7KHUH�LV�VR�PXFK�UHDGLQJ�LQ�WKLV�QHZVOHWWHU�WKDW�,�SURPLVH�,�
ZLOO�QRW�JR�RYHU�WKLV�VHFWLRQ�RI�WKLV�SDJH� 
 

/HW�PH�VWDUW�E\�JLYLQJ�D�KXJH�7+$1.�<28�WR�HDFK�DQG�HYHU\�RQH�RI�\RX�ZKR�FDPH�RXW�WR�
WKH�GRJ�VKRZ�DQG�KHOSHG��:H�UHFHLYHG�KLJK�SUDLVHV�WKLV�\HDU�IURP�MXGJHV�DQG�H[KLELWRUV�
DOLNH��,�KHDUG�PRUH�FRPSOLPHQWV�RQ�RXU�VKRZ�WKLV�\HDU�WKDQ�,�KDYH�KHDUG�LQ�D�ORQJ�WLPH��
3HRSOH�ZHUH�LPSUHVVHG�ZLWK�WKH�ZD\�WKH�VKRZ�ZDV�UXQ��WKH�ZD\�WKH�PHPEHUV�ZRUNHG�WR�
JHWKHU��WKH�WURSKLHV��WKH�FOHDQ�EDWKURRPV��WKH�KRWHO��MXGJH�JLIW�EDJV��PHDOV�IRU�MXGJHV�DQG�
ZRUNHUV��\RX�QDPH�LW��WKH\�ZHUH�LPSUHVVHG��:H�UHFHLYHG�QXPHURXV�FRPSOHPHQWV�UHJDUGLQJ�
WKH�527&�PHPEHUV�ZKR�YROXQWHHUHG�WR�ZRUN�DW�WKH�VKRZV��7KHVH�\RXQJ�SHRSOH�ZRUNHG�
YHU\�KDUG�IRU�XV��:KHQ�WKH\�ZHUH�QRW�EXV\��WKH\�ZHUH�FRPLQJ�WR�PH�DVNLQJ�LI�WKHUH�ZDV�
VRPHWKLQJ�WKH\�FRXOG�GR�IRU�XV��7KH\�NHSW�WKH�WUDVK�HPSW\��WKH\�UDQ�KRVSLWDOLW\�ZKHQ�DVNHG��
WKH\�GLG�RXU�DQQRXQFLQJ�DQG�FDWDORJ�VDOHV��WKH\�PDQQHG�WKH�JDWHV�DQG�KHOSHG�H[KLELWRUV�
KDXO�HTXLSPHQW��7KH\�ZHUH�DPD]LQJ� 
 

,�FDQQRW�EHJLQ�WR�QDPH�QDPHV�RI�DQ\�RQH�SHUVRQ�ZKR�ZHQW�DERYH�DQG�EH\RQG�IRU�IHDU�RI�
PLVVLQJ�VRPHRQH��7KH�MRE�HDFK�RI�\RX�GLG�ZDV�LPSRUWDQW�DQG�PDGH�WKHVH�VKRZV�ZKDW�WKH\�
ZHUH��+RZHYHU��WKHUH�DUH�D�FRXSOH�SHRSOH�WKDW�,�FDQQRW�PLVV�PHQWLRQLQJ�E\�QDPH�EHFDXVH�
ZLWKRXW�WKHP��ZH�ZRXOG�KDYH�EHHQ�XQDEOH�WR�SURYLGH�ZKDW�ZH�GLG�WKLV�\HDU��'RXJ�2[ERUURZ�
DQG�7DQ\D�–�ZH�DSSUHFLDWH�HYHU\WKLQJ�WKDW�\RX�GLG�VR�PXFK��<RX�ZHUH�HYHU\ZKHUH�ZH�
QHHGHG�\RX�WR�EH��ZKHQ�ZH�QHHGHG�\RX�WKHUH��DQG�GLG�ZKDW�QHHGHG�GRQH��(ODLQH�2[ERUURZ�
JRW�RXU�SRZHU�ZRUNLQJ�IRU�WKH�59�SDUNLQJ��YHQGRUV��DQG�WKURXJK�WKH�SDUN��$QG�$QQ�.LQQH\��
$W�WKH�HQG�RI�WKH�GD\�RQ�6XQGD\��ZKHQ�QHDUO\�HYHU\RQH�HOVH�ZDV�JRQH��$QQ�RIIHUHG�WR�VWD\�
DW�WKH�SDUN�XQWLO�WKH�MDQLWRUV�ZHUH�GRQH�ZLWK�WKH�EDWKURRPV�LQ�WKH�EXLOGLQJ�VR�,�FRXOG�JR�
KRPH�DQG�VKH�ZRXOG�ORFN�XS�IRU�XV��%XW�WKDW
V�QRW�DOO��:KHQ�VKH�EURXJKW�WKH�NH\V�WR�P\�
KRPH�IRU�PH�WR�UHWXUQ�WKH�QH[W�PRUQLQJ�WR�WKH�3DUNV�'HSDUWPHQW��VKH�DVNHG�DERXW�VRPH�
WUDVK�VKH�QRWLFHG�RXW�LQ�WKH�59�SDUNLQJ�DUHD��6RPHKRZ�WKDW�DUHD�JRW�PLVVHG�LQ�FOHDQ�XS�
DQG��VWLOO�IDFLQJ�D��-����KRXU�GULYH�KRPH��$QQ�ZHQW�EDFN�WR�WKH�SDUN��E\�KHUVHOI��DIWHU�GDUN��
DQG�FOHDQHG�XS�ZKDW�ZDV�WKHUH�VR�ZH�ZHUH�QRW�ILQHG��7KHUH�ZHUH�VR�PDQ\�RWKHU�SHRSOH�
ZKR�FRQWULEXWHG�MXVW�DV�PXFK�LQ�RWKHU�DUHDV�WKDW�DUH�DSSUHFLDWHG�MXVW�DV�PXFK��7KH�OLVW�LV�
ORQJ� 
 

,�VSRNH�WR�WKH�3DUNV�'HSDUWPHQW�D�FRXSOH�GD\V�DIWHU�WKLV�VKRZV�EHFDXVH�,�JRW�DQ�HPDLO�WKDW�
WKHUH�ZDV�D�EURNHQ�VSULQNOHU�KHDG�WKDW�ZH�ZRXOG�EH�FKDUJHG�IRU��,�ZDV�FXULRXV�ZKHUH�LQ�WKH�
SDUN�LW�ZDV��VR�,�FDOOHG��,Q�WDONLQJ�WR�-RKQ��KH�WROG�PH�WKDW�ZDV�WKH�21/<�SUREOHP�WKH\�KDG�
RXW�WKHUH�WKLV�ZHHNHQG��+H�JDYH�UDYH�UHYLHZV�RI�WKH�FOHDQ�EDWKURRPV��WKH�FOHDQ�EXLOGLQJ��
DQG�KRZ�FOHDQ�WKH�SDUN�ZDV��+H�WROG�PH�WKH\�ZHUH�YHU\�KDSS\�ZLWK�KRZ�LW�ZDV�OHIW�ZKHQ�ZH�
ILQLVKHG��:H�HDUQHG�EURZQLH�SRLQWV�WKLV�\HDU�� 
 

7KH�VKLUWV�DQG�FDQYDV�WRWH�EDJV�WKDW�ZH�RUGHUHG�DUH�KHUH��,
P�VRUU\�WKDW�,�FRXOG�QRW�JHW�WKHP�
WR�\RX�SULRU�WR�WKH�VKRZV��EXW�,�MXVW�FRXOGQ
W�GR�HYHU\WKLQJ��%HOLHYH�PH��,�WULHG��,�ZLOO�EULQJ�
WKHP�WR�WKH�PHHWLQJ�7XHVGD\��7KHUH�DUH�D�FRXSOH�ODUJH�DQG�H[WUD�ODUJH�VKLUWV�VWLOO�DYDLODEOH��
DORQJ�ZLWK�D�IHZ�WRWH�EDJV��,I�\RX�ZRXOG�OLNH�RQH�RI�WKH�H[WUDV��OHW�PH�NQRZ��7KH�VKLUWV�DUH�
�������DQG�WKH�WRWH�EDJV�DUH�������� 
 

,
OO�VHH�HYHU\RQH�7XHVGD\�DW�WKH�PHHWLQJ��7KDQN�\RX�DJDLQ�IRU�PDNLQJ�WKH������ 
%RQDQ]D�.HQQHO�&OXE�GRJ�VKRZV�VXFK�D�VXFFHVV� &DQG\� 



%.&�6HSWHPEHU������a�3DJH�� 

0HHWLQJ�FDOOHG�WR�RUGHU�E\�3UHVLGHQW�&DQG\�5RSHU�DW������S�P� 

0RWLRQ��$QQ�.LQQH\��VHFRQG�7KHD�7VXUXPRWR��WR�DFFHSW�WKH�$XJXVW������PLQXWHV�DV�SULQWHG�LQ�WKH�6HSWHPEHU�QHZVOHWWHU��
0RWLRQ�SDVVHG�XQDQLPRXVO\� 

6HFUHWDU\�UHSRUWV� 
<YRQQH�5RVFRH�VHQW�D�WKDQN�\RX�WR�0DWW�'DYLV�IRU�KLV������GRQDWLRQ��/H[LQH�7KRPSVRQ�GLG�DV�ZHOO�DQG�RQH�WR�6DUD�7KRUQH�
IRU�WKH�GRQDWLRQ�IURP�(DJOH�9DOOH\�'RJ�7UDLQLQJ�&OXE� 

7UHDVXUHU�UHSRUW� 
/H[LQH�7KRPSVRQ�UHSRUWHG�WKH�EHJLQQLQJ�EDODQFH�ZDV������������ZLWK�H[SHQVHV�RI��������DQG�LQFRPH�RI���������IRU�DQ�
HQGLQJ�EDODQFH�RI������������ 

0DWFK�LQFRPH�ZDV������IRU�FRQIRUPDWLRQ�DQG������IRU�DJLOLW\�IXQ�UXQV��IRU�D�WRWDO�RI�������5LEERQV�DQG�YDULRXV�H[SHQVHV�
WRWDOHG���������H[SHQVLQJ�WKH�HQWLUH�FRVW�RI�ULEERQV�IRU�WKLV�\HDU�IRU�D�QHW�LQFRPH�RI����������7KH�ULEERQV�VKRXOG�ODVW�IRU�
WKUHH�\HDUV�VR�XVLQJ�D�WKLUG�RI�WKH�FRVW�IRU�WKH�ULEERQV�IRU�WKLV�\HDU��LQFRPH�LV������OHVV������IRU�H[SHQVHV�IRU�D�WRWDO�RI�
��������QHW�LQFRPH��,W�ZDV�WKH�EHVW�PDWFK�LQ�PDQ\�\HDUV� 

&DQG\�VDLG�ZH�RZH��������WR�WKH�3DUNV�'HSDUWPHQW�IRU�WKLV�\HDU¶V�VKRZ�DQG������IRU�URRP�UHQWDO�IRU�PRQWKO\�PHHWLQJV�LQ�
������7KDW�ZDV�GLVFRXQWHG�GXH�WR�QRW�KDYLQJ�D�IHZ�PHHWLQJV�EHFDXVH�RI�VKXWGRZQV� 

&DQG\�UHFHLYHG�DQ�HPDLO�IURP�3DUNV�WRGD\�VD\LQJ�WKH\�DUH�VWLOO�LQ�VWDQGE\�PRGH�DV�DQ�HPHUJHQF\�HYDFXDWLRQ�VLWH��EXW�VLQFH�
WKH�OLNHOLKRRG�RI�EHLQJ�UHDFWLYDWHG�LV�ORZ�WKH\�DUH�UHVXPLQJ�DOO�&DUVRQ�&LW\�&RPPXQLW\�&HQWHU�DFWLYLWLHV�DQG�HYHQWV�LPPHGL�
DWHO\�XQOHVV�QRWLILHG�RWKHUZLVH��&DQG\�OHW�WKHP�NQRZ�ODVW�ZHHN�WKDW�ZH�ZLOO�NHHS�WKH�PHHWLQJ�DW�WKH�6HQLRU�&HQWHU�IRU�WR�
QLJKW¶V�PHHWLQJ�LQVWHDG�RI�JRLQJ�EDFN�DQG�IRUWK��7KH�6HQLRU�&HQWHU�GRHVQ¶W�FKDUJH�IRU�XVH�RI�WKH�URRP��7KH\�VDLG�LI�ZH�ZHUH�
VR�LQFOLQHG��ZH�FRXOG�PDNH�D�GRQDWLRQ�WR�0HDOV�RQ�:KHHOV��&DQG\�IHHOV�LW�LV�D�JRRG�LGHD��7KH�&RPPXQLW\�&HQWHU�LV�����SHU�
PHHWLQJ�EXW�LI�ZH�KDYH�WKH�PHHWLQJV�DW�WKH�6HQLRU�&HQWHU��ZH�FRXOG�GRQDWH�WR�0HDOV�RQ�:KHHOV��,W�ZRXOG�EH�PRUH�FRQYHQ�
LHQW��ZH�ZRXOG�QRW�KDYH�WKH�SDUNLQJ�LVVXHV�ZH�KDYH�DW�WKH�&RPPXQLW\�&HQWHU��SOXV�ZH�DUH�JLYLQJ�D�GRQDWLRQ�WR�D�JRRG�FDXVH��
&DQG\�ZLOO�WDON�WR�WKH�6HQLRU�&HQWHU�WR�VHH�DERXW�KDYLQJ�RXU�PHHWLQJV�KHUH�EHJLQQLQJ�-DQXDU\�������0RWLRQ��(ODLQH�2[ERU�
URZ�WR�KDYH�RXU�IXWXUH�PRQWKO\�PHHWLQJV�DW�WKH�6HQLRU�&HQWHU�DQG�PDNH�D�GRQDWLRQ�WR�0HDOV�RQ�:KHHOV�� 
6HFRQG��/H[LQH�7KRPSVRQ��&LQG\�&UDLJ�DVNHG�LI�ZH�ZHUH�FKDUJHG�IRU�DOO�PHHWLQJV�DW�WKH�&RPPXQLW\�&HQWHU�EHFDXVH�ZH�
GLGQ¶W�PHHW�WKHUH�HYHU\�PRQWK�WKLV�\HDU��:H�ZHUH�QRW�FKDUJHG�IRU�WKH�PRQWKV�ZH�GLGQ¶W�KDYH�PHHWLQJV��0RWLRQ�SDVVHG�XQDQL�
PRXVO\��&DQG\�ZLOO�FRQWDFW�WKH�6HQLRU�&HQWHU�WR�GLVFXVV�URRP�DYDLODELOLW\�IRU�RXU�PHHWLQJV� 

&RPPLWWHHV 
6KRZ�&RPPLWWHH� 
7KH�VKRZ�FRPPLWWHH�KDV�EHHQ�YHU\�EXV\��:H�KDYH�EHHQ�FRQFHUQHG�DERXW�WKH�XVH�RI�)XML�3DUN�DQG�KDYH�UHFHLYHG�D�ORW�RI�
SKRQH�FDOOV�DVNLQJ�LI�WKH�VKRZ�LV�VWLOO�RQ�EHFDXVH�RI�WKH�ILUHV��(YHU\WKLQJ�LV�ORRNLQJ�JRRG�LQFOXGLQJ�WKH�DLU�TXDOLW\� 

7KH�JHQWOHPDQ�WKDW�VLQJV�WKH�1DWLRQDO�$QWKHP�VDLG�WR�FRQWDFW�KLP�FORVHU�WR�WKH�VKRZ�DV�KLV�ZLIH�KDV�EHHQ�VLFN��7KH� 
&DUVRQ�&LW\�6\PSKRQ\�LV�DZDUH�ZH�PD\�QHHG�WKHP�WR�ILOO�LQ� 

7KH�&DUVRQ�&LW\�0D\RU�DQG�&RQJUHVVPDQ�0DUN�$PRGHL�KDYH�EHHQ�LQYLWHG�WR�DZDUG�%,6��0DUN�$PRGHL�LV�LQWHUHVWHG�DQG�WKH\�
DUH�ZRUNLQJ�RQ�KLV�FDOHQGDU��7KH�0D\RU�KDV�QRW�\HW�UHVSRQGHG��&DQG\�ZLOO�IROORZ�XS� 

7KH�5LQJ�6WHZDUGV�$VVRFLDWLRQ�LV�FRYHULQJ�VWHZDUGLQJ��7KH\�DUH�FRXQWLQJ�RQ�-HQQLIHU�0R[OH\�WR�KHOS��:H�FRXOG�XVH�RQH�
PRUH�SHUVRQ��7KH\�DUH�SODQQLQJ�RQ�(ODLQH�%HUJHQKHLHU�IRU�WUDLQLQJ�RQ�6XQGD\��:H�QHHG�WR�PDNH�D�PRWHO�UHVHUYDWLRQ�IRU�WKH�
&KLHI�5LQJ�6WHZDUG��&DURO\Q�*RHSQHU�VXJJHVWHG�WKH�+ROLGD\�/RGJH�LQ�0LQGHQ��7KH\�DUH�RIIHULQJ�URRPV�DW�����ZLWKRXW�D�GRJ�
IHH��,W¶V�D�VKRUW�GULYH�WR�WKH�VKRZ�VR�LW�ZRXOG�EH�D�JRRG�FKRLFH��7KLV�\HDU�ZH�DUHQ¶W�FRPSHWLQJ�ZLWK�WKH�&DQG\�'DQFH�RU�6WUHHW�
9LEUDWLRQV��&DQG\�ZLOO�WDON�WR�-DFNLH�%DVDJRLWLD�DW�WKH�+ROLGD\�/RGJH�WR�PDNH�D�UHVHUYDWLRQ� 

&DQG\�KDV�D�PHHWLQJ�ZLWK�527&�RQ�7KXUVGD\�WR�OHW�WKHP�NQRZ�ZKDW�KHOS�ZH�QHHG��6KH�IHHOV�WKHUH�VKRXOG�EH�RQH�SHUVRQ�RQ�
WKH�JDWH�IRU�WKH�VPDOO�SDUNLQJ�ORW�ZLWK�WZR�PRUH�WR�KHOS�H[KLELWRUV�ORDG�DQG�XQORDG��DQG�WZR�DW�WKH�ZHVW�ORW�WR�KHOS�ZLWK�ORDGLQJ�
DQG�XQORDGLQJ��:H�QHHG�VRPHRQH�WR�NHHS�XS�ZLWK�JDUEDJH�VR�%RE�GRHVQ¶W�KDYH�WR�ZRUU\�DERXW�WKDW��7KDW�ZRXOG�EH�VL[�SHR�
SOH��,I�WKH\�FDQ�VHQG�PRUH�ZH�FRXOG�XVH�WKH�KHOS��&DQG\�ZLOO�DVN�IRU�KHOS�ZLWK�EUHDNGRZQ�RQ�6XQGD\��$QQ�.LQQH\�VDLG�D�ORW�RI�
WKHP�ZLOO�ZDQW�WR�ZRUN�WR�KHOS�ZLWK�WKHLU�FRPPXQLW\�VHUYLFH�EDGJH��7KH\�PD\�ZDQW�WR�VHQG�PRUH�NLGV�WR�KHOS��.HYLQ�%HUJHQ�
KHLHU�KDV�RIIHUHG�WR�KHOS�ZLWK�VHWXS�RQ�7KXUVGD\�DQG�)ULGD\��+H�ZLOO�EH�JRQH�IRU�EUHDNGRZQ��:H�QHHG�DV�PXFK�KHOS�DV�SRV�
VLEOH��:H�VWLOO�QHHG�DQ�DQQRXQFHU�DQG�FDWDORJ�VDOHV��$Q\�VXJJHVWLRQV"�:H�KDG�SOHQW\�RI�KHOS�DW�WKH�PDWFK�DQG�ZH�DUH�KRS�
LQJ�WKH�VDPH�IRU�WKH�VKRZ� 

7KH�MDQLWRULDO�VHUYLFH�ZLOO�EH�DSSUR[LPDWHO\������-�������7KH\�ZLOO�FKDUJH������IRU�WKH�GHHS�FOHDQLQJ�EHIRUH�DQG�DIWHU�WKH�
VKRZV��7KH\�ZLOO�FKDUJH�����KRXU�RQFH�RQ�)ULGD\�DQG�D�FRXSOH�WLPHV�6DWXUGD\�DQG�6XQGD\��:H�DUH�DEOH�WR�XVH�WKH�EDWK�
URRPV�EHFDXVH�ZH�DUH�XVLQJ�D�MDQLWRULDO�VHUYLFH��1RW�VXUH�LI�3DUNV�ZLOO�OHDYH�WKH�SRUWD�SRWW\�EXW�&DQG\�ZLOO�DVN��&DQG\�OHW�
WKHP�NQRZ�WKDW�WKH�SRUWD�SRWW\�KDG�QRW�EHHQ�VHUYLFHG�EHIRUH�WKH�PDWFK��6KH�ZLOO�KDYH�WKH�MDQLWRU�FRPH�)ULGD\�DIWHUQRRQ�DQG�

%RQDQ]D�.HQQHO�&OXE�-�*HQHUDO�0HHWLQJ�0LQXWHV�
6HSWHPEHU�������� 

FRQWLQXHG�RQ�SDJH�� 



%.&�6HSWHPEHU������a�3DJH�� 

%RQDQ]D�.HQQHO�&OXE�-�*HQHUDO�0HHWLQJ�0LQXWHV�
6HSWHPEHU�������� 

FRQWLQXHG�IURP�SDJH�� 

���D�P��DQG�DJDLQ�DW���S�P��RQ�6DWXUGD\��2Q�6XQGD\�DW����D�P��DQG�WKHQ�WKH\�ZLOO�FRPH�ODWHU�LQ�WKH�HYHQLQJ�IRU�WKH�ILQDO�
FOHDQXS��&DQG\�ZLOO�DVN�IRU�D�FHOO�QXPEHU�LI�ZH�KDYH�DQ\�SUREOHPV��&DURO\Q�*RHSQHU�DVNHG�LI�LW�LV�����KRXU�SHU�SHUVRQ��
&DQG\�DVNHG�EXW�WKH\�GLGQ¶W�DQVZHU��6KH�GRHVQ¶W�WKLQN�WKH\�ZRXOG�QHHG�PRUH�WKDQ�RQH�SHUVRQ�IRU�WKH�GD\�FKHFNV��&DQG\�
ZLOO�GRXEOH�FKHFN� 

(ODLQH�%HUJHQKHLHU�VDLG�WKH�VLJQDJH�LQIRUPDWLRQ�LV�LQ�WKH�(PHUJHQF\�2SHUDWLRQV�&HQWHU�HPDLO�EXW�VKH�KDVQ¶W�UHFHLYHG�WKH�
LQIRUPDWLRQ�IRU�UDWHV�RU�WKH�YHQGRU�QDPH��$QQ�.LQQH\�VDLG�WKH�SUHPLXP�OLVW�PHQWLRQV�QR�GRJV�DUH�WR�EH�OHIW�LQ�WKH�EXLOGLQJ�
DIWHU�%HVW�,Q�6KRZ��6KH�LV�ZLOOLQJ�WR�PDNH�VLJQV�WR�WDSH�RQ�GRRU�VWDWLQJ�QR�JURRPLQJ�RU�VHW-XSV�DOORZHG�LQ�WKH�EXLOGLQJ�DW�
DOO�DQG�GRJV�PXVW�EH�UHPRYHG�DIWHU�%,6��(ODLQH�%HUJHQKHLHU�VDLG�ZH�FDQ�DGG�WKDW�WR�PHVVDJLQJ�DW�WKH�VKRZ��WKDW�LW�LV�D�
JRRG�LGHD��8QGHU�&29,'�LQIRUPDWLRQ�LQ�WKH�SUHPLXP�LW�VWDWHV�ZH�FDQ�FKDQJH�VHW-XS�DV�QHHGHG�IRU�WKH�VKRZ��-HQQLIHU�
0R[OH\�DVNHG�LI�ZH�FDQ�VD\�WKDW�\RX�FDQ�RQO\�EH�ULQJVLGH����PLQXWHV�SULRU�DQG�DIWHU�\RX�VKRZ"�7KHD�7VXUXPRWR�DVNHG�LI�
WKHUH�ZDV�DQ\�ZD\�WR�PRYH�WKH�ULQJV�RXW�PRUH�VR�LW�WDNHV�XS�PRUH�VSDFH�DQG�WKHUH�LV�RQO\�URRP�IRU�D�ZDONZD\�DQG�VRPH�
FKDLUV"�&DURO\Q�*RHSQHU�VDLG�5HQR�KDG�VHDWLQJ�VL[�IHHW�IURP�WKH�ULQJ��7KH�DQQRXQFHU�ZLOO�QHHG�WR�LQFOXGH�UXOHV�IRU�OHDYLQJ�
DIWHU�\RX�VKRZ�\RXU�GRJV��$QQ�.LQQH\�VDLG�VKH�KDV�QR�SUREOHP�DQQRXQFLQJ�LQ�WKH�EXLOGLQJ�EXW�FDQ¶W�GR�FDWDORJV��:KHQ�ZH�
DQQRXQFH�RYHU�WKH�3$�LW�GRHVQ¶W�JR�LQWR�WKH�EXLOGLQJ��EXW�$QQ�ZLOO�DQQRXQFH�LQVLGH�WKH�EXLOGLQJ�DIWHU�WKH�1DWLRQDO�$QWKHP�
WR�UHPLQG�SHRSOH��7KHD�PHQWLRQHG�KDYLQJ�D�VLJQ�RQ�WKH�GRRUV��&DURO\Q�VXJJHVWHG�0%-)�SXW�WKHVH�FRQFHUQV�LQ�WKH�MXGJLQJ�
VFKHGXOH��&DQG\�VDLG�WKDW�FDQ�EH�GRQH��&DQG\�VDLG�(ODLQH�%HUJHQKHLHU�KDV�D�FRPSDQ\�WKDW�GRHV�VLJQDJH�RQ�FRUUXJDWHG�
ERDUGV�IRU�D�UHDVRQDEOH�SULFH��:H�ZLOO�SXW�WRJHWKHU�VRPH�YHUELDJH�IRU�WKH�VLJQV��(ODLQH�%HUJHQKHLHU�VDLG�ZH�QHHG�WR�SXW�
WRJHWKHU�D�VFULSW�IRU�WKH�DQQRXQFHU�ZKHQ�ZH�GHFLGH�ZKDW�QHHGV�WR�EH�LQFOXGHG��<YRQQH�5RVFRH�VDLG�WKH\�QHHG�VLJQV�IRU�
WKH�WURSKLHV�VWDWLQJ�QR�JURRPLQJ�LQ�WKDW�DUHD��6KH�RIIHUHG�WR�PDNH�WKH�VLJQV� 

&DQG\�GLVFXVVHG�WKH�HOHFWULF�LVVXH��(ODLQH�2[ERUURZ�LV�JRLQJ�RQ�0RQGD\�WR�ORRN�EXW�QHHGV�LQIRUPDWLRQ�RQ�RXU�QHHGV��7KH�
UHDVRQ�ZH�FDQ¶W�XVH�WKH�ER[HV�%RE�1HZPDQ��%RE�.LQQH\��DQG�6LHJ�*RHSQHU�PDGH�LV�WKH\�DUH�QRW�XS�WR�FRGH��&DQG\�
DVNHG�KRZ�PDQ\�RI�WKH�ELJ�HOHFWULFDO�ER[HV�DUH�DW�WKH�3DUN��(ODLQH�VDLG�D�JX\�DW�WKH�SDUN�VDLG�WKHUH�DUH�����(ODLQH�NQRZV�
RI�DW�OHDVW��� 

:H�KDYH�D�FRXSOH�RI�YHQGRUV�VR�IDU�LQFOXGLQJ�%OLQJ��7D[DWLRQ�SDSHUZRUN�QHHGV�WR�EH�GRQH�SULRU�WR�WKH�VKRZ��&DQG\�VDLG�
3DUNV�ZLOO�QRW�OHW�IRRG�WUXFNV�RQ�WKH�JUDVV��'HQQLV�-RKQVRQ�DQG�%RE�.LQQH\�FDQ�SXW�WKHP�LQ�IURQW�RI�WKH�EXLOGLQJ�RQ�WKH�
ZHVW�VLGH��&DQG\�DVNHG�LI�WKH\�FDQ�XVH�WKH�RXWOHWV�RQ�WKH�RXWVLGH�RI�WKH�EXLOGLQJ�DQG�(ODLQH�2[ERUURZ�VDLG�LW�GHSHQGV�RQ�
ZKDW�WKH\�QHHG��%RE�VDLG�WKH\�ZLOO�SUREDEO\�QHHG�PRUH�WKDQ����9��(ODLQH�2[ERUURZ�VDLG�WKH\�SUREDEO\�ZLOO�KDYH�WKHLU�RZQ�
SRZHU� 

&DQG\�PHQWLRQHG�WKH�QHHG�IRU�ZHLJKWV�IRU�WKH�FDQRSLHV��3DUNV�UHDVRQLQJ�IRU�QR�VWDNHV�LV�SRVVLEOH�GDPDJH�WR�WKH�VSULQNOHU�
V\VWHP��(ODLQH�2[ERUURZ�DVNHG�LI�&DQG\�WDONHG�WR�WKHP�DERXW�WKH�IDFW�ZH�KDYH�GRQH�WKDW�HYHU\�\HDU��&DQG\�GLG�EXW�WKH\�
VDLG�%RQDQ]D�.HQQHO�&OXE�LVQ¶W�QHFHVVDULO\�WKH�SUREOHP��LW¶V�RWKHUV�WKDW�UHQW�WKH�3DUN��6KH�LV�ZDLWLQJ�IRU�WKHP�WR�DQVZHU�LI�
ZH�FDQ�VLJQ�D�ZDLYHU��,W�ZRXOG�ORRN�EDG�LI�ZH�XVHG�VWDNHV�DIWHU�QRW�DOORZLQJ�H[KLELWRUV�WR�XVH�WKHP��(ODLQH�%HUJHQKHLHU�
DVNHG�DERXW�SXUFKDVLQJ�WKH�ZHLJKWV��&RVW�ZRXOG�EH�DSSUR[LPDWHO\�����-����IRU�WKH�ZHLJKWV��:DWHU�ZHLJKWV�ZLOO�QHHG�WR�
EH�ILOOHG�DV�ZHOO�DV�GXPSHG�VR�ZH�ZLOO�QHHG�PDQSRZHU�IRU�WKDW��:H�QHHG�D�EDFNXS�SODQ�LI�ZH�GRQ¶W�KHDU�IURP�3DUNV�UHJDUG�
LQJ�D�ZDLYHU�VRRQ��:H�ZLOO�KDYH�WR�GR�WKLV�IRU�WKH�IXWXUH�DQ\ZD\��(ODLQH�2[ERUURZ�DVNHG�ZKR�ZLOO�GR�WKH�KDXOLQJ��.HYLQ�
%HUJHQKHLHU�VDLG�KH�ZLOO�KHOS�ZLWK�VHWXS�EXW�FDQ¶W�GR�WHDU�GRZQ��2WKHU�W\SHV�RI�ZHLJKWV�ZHUH�GLVFXVVHG��.HYLQ�VDLG�WKH�
EHVW�RYHUDOO�ZRXOG�EH�SODWH�ZHLJKWV��0RWLRQ��(ODLQH�%HUJHQKHLHU��VHFRQG��-HQQLIHU�0R[OH\��WR�SXUFKDVH�SODWH�ZHLJKWV�IRU�
WKH�FDQRSLHV��0RWLRQ�SDVVHG�XQDQLPRXVO\��7KLV�LV�D�RQH-WLPH�FRVW� 

&DQG\�ZDQWV�WR�PDNH�VXUH�WKDW�PHPEHUVKLS�DJUHHV�WKDW�LI�ZH�FDQFHO�WKH�VKRZ�DQG�UHIXQG�HQWULHV��ZLOO�ZH�DOVR�UHIXQG�59�
SDUNLQJ��0HPEHUVKLS�DW�WKH�PHHWLQJ�DJUHHG�LW�VKRXOG�EH�UHIXQGHG��&DURO\Q�*RHSQHU�PHQWLRQHG�WKDW�VKRXOG�ZH�FDQFHO�DQG�
JLYH�HQWU\�UHIXQGV��0%-)�ZLOO�NHHS����SHU�HQWU\� 

7KH�7HUY�FOXE�ZRXOG�OLNH�WR�XVH�D�FDQRS\�DQG�&DQG\�ZDQWHG�WR�PDNH�VXUH�LW�ZDV�RN��0HPEHUVKLS�VDLG�DV�ORQJ�DV�WKH\�
KDYH�WKHLU�RZQ�PDQSRZHU�DQG�LI�LW�LV�GDPDJHG��WKH\�ZLOO�UHLPEXUVH� 

%RE�.LQQH\�ZDQWV�WR�NQRZ�ZKR�LV�WUDQVSRUWLQJ�WKH�FOXE�WUDLOHU�WR�)XML��(ODLQH�2[ERUURZ�ZLOO�GR�WKDW� 

1HZ�0HPEHUV� 
1DQF\�/RYHODG\�WKLUG�UHDGLQJ�DQG�YRWH�WRQLJKW��6KH�LV�D�GRJ�VKRZ�MXGJH�DQG�KDV�6ORXJKL¶V��6KH�KDV�EHHQ�LQ�GRJV�VLQFH�
DERXW������ 

'HQLVH�&ULWHV�VHFRQG�UHDGLQJ��6KH�VWDUWHG�VKRZLQJ�GRJV�LQ�0DUFK�DQG�KDV�5DW�7HUULHUV� 

3DP�5LFKDUGVRQ�VHFRQG�UHDGLQJ��6KH�KDV�EHHQ�LQ�6LONLHV�VLQFH�������+RSLQJ�IRU�D�:KLSSHW�QH[W�\HDU� 

1DQF\�/RYHODG\�ZDV�YRWHG�RQ�DQG�ZDV�XQDQLPRXVO\�YRWHG�LQ�DV�D�PHPEHU� 

 

FRQWLQXHG�RQ�SDJH�� 
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1HZ�PHPEHU�3DPHOD�5LFKDUGVRQ¶V�
6LON\�7HUULHU��'RQQLH��a�*&+�4XHVW�<-
.QRW�&KDUGRQQD\�a��EUHG�E\�3DPHOD�
5LFKDUGVRQ�	�-RDQQD�6HOHPH��ZDV�

6LON\�7HUULHU�&OXE�RI�$PHULFD������7RS� 
7ZHQW\�ZLQQHU��6HOHFW�'RJ�������	�

$ZDUG�RI�0HULW�������7KH�67&$������	�
�����6SHFLDOWLHV�ZHUH�KHOG�WRJHWKHU� 

LQ�$XJXVW����� 

3DPHOD�5LFKDUGVRQ¶V�6LON\�7HUULHU��,QG\�� 
a�*&+6�4XHVW�<-.QRW�,QGLDQD�-RQHV�a�
�EUHG�E\�3DPHOD�5LFKDUGVRQ�	�-RDQQD�
6HOHPH��ZDV�D�6LON\�7HUULHU�&OXE�RI� 

$PHULFD������	������7RS�7ZHQW\ TXDOLILHU��
	�UHFHLYHG�DQ�$ZDUG�RI�0HULW����� 

2FWREHU��������—(ODLQH�2[ERUURZ�	�
³0DYHULFN´—6HOHFW�DW�WKH�1RUWKHUQ�
1HYDGD�%HOJLDQ�7HUYXUHQ�&OXE� 

VSHFLDOW\�XQGHU�MXGJH�5KRQGD�6LOYHLUD�� 

7HUUL�'LFNHUVRQ�,W�ZDV�D�EHDXWLIXO�ZHHNHQG�KHUH�LQ�
&DUVRQ�&LW\�1HYDGD�DQG�IXQ�DV�D�RZQHU�KDQGOHU�
³-'RUH´�JRW�VHOHFW�ERWK�GD\V�DQG�SRLQWV�WRZDUG�KHU�
*UDQG�DW���PRQWKV��³6N\H´�DW���PRQWKV���ILUVW�VKRZ��

JRW�ILUVW�SODFH�LQ�KHU�FODVV�	�D�UHVHUYH��0\�VZHHW�ROGHU�
JLUO��³7DQJR´�JRW�DQRWKHU�OHJ�LQ�0DVWHUV�5DOO\��7KDQN�
\RX�WR�%RQDQ]D�NHQQHO�FOXE��MXGJHV�0V�5KRQGD� 

6LOYHLUD�	�0U��/DZUHQFH�7HUULFRQH�� 

7KH�6XQGD\�
%.&�7URSK\� 
7DEOH�a�RXU� 

WURSKLHV�ZHUH�D�
ELJ�KLW�ZLWK�RXU�
H[KLELWRUV�WKLV�

\HDU� 
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1DQF\�/RYHODG\¶V�
6ORXJKL��$OPDERXELQ�
$DPDO��OL]DUG�KXQWLQJ�

ZLWK�6W��)UDQFLV�� 

3DPHOD�5LFKDUGVRQ¶V�6LON\�7HUULHU��:LOORZ��a�4XHVW�<-
.QRW�0RRQOLJKW�5HIOHFWLRQ #�2UFKLG�a��EUHG�E\�3DPHOD�
5LFKDUGVRQ�	�-RDQQD�6HOHPH��6LON\�7HUULHU�&OXE�RI� 
$PHULFD������1DWLRQDO�6SHFLDOW\�:LQQHUV�%LWFK�	� 

%HVW�3XSS\� 

���������(ODLQH�2[ERUURZ¶V�%HOJLDQ�
7HUYXUHQ�³0DYHULFN´�KDV�KDG�D�JUHDW�
ZHHNHQG�VR�IDU��%HVW�LQ�:RUNLQJ�

6ZHHSV��6HOHFW�ZKLFK�,�EHOLHYH�ILQLVKHG�
KLV�*&+��$ZDUG�RI�0HULW��%2%�DW�WKH�
VXSSRUWHG�)ULGD\��D�SXOO�LQ�WKH�*URXSV�

	�DQ�2ZQHU�+DQGOHU�*URXS���� 

������(ODLQH�2[ERUURZ�	�³0DYHULFN´�
a�%2%�a�1RUWKHUQ�1HYDGD�%HOJLDQ�

7HUYXUDQ�VXSSRUWHG�HQWU\�DW�%RQDQ]D�
.&��MXGJH�-RDQ�=LHOLQVNL�� 

�����������-%�	�/H[LQH�7KRPSVRQ¶V�
7LEHWDQ�6SDQLHO�³$UFKLH´�ZDV�2+�*URXS�
���7KHUH�ZHUH�RQO\���LQ�WKH�*URXS�EXW�
KH�ORRNHG�YHU\�QLFH��,�GR�OLNH�WKH�SLFWXUH�

HYHQ�LI�$UFKLH¶V�WDLO�LVQ¶W�TXLWH�RYHU� 
KLV�EDFN�� 
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0RQ���������������30��.DWK\�+RIIPDQ-$QGHUVRQ�³+L��L�IRXQG�QR�SODFH�WR�FRPPHQW�RQ�\RXU�VKRZ��,�ZDV�WKHUH�ZLWKRXW�
P\�GRJ�EXW�QRQ�WKH�OHVV��,�WKRXJKW�\RX�GLG�D�JUHDW�MRE��FOHDQ�EDWKURRPV��\HV�WKDW�LV�PDMRUO\�D�SUREOHP�DW�VRPH�VKRZV��WKH�
JLIWV�JLYHQ�IRU�ZLQQHUV�LQ�WKH�YDULRXV�FODVVHV�ZRZ�EHDXWLIXO�WKRXJKWIXO�FDULQJ�WKRXJKW�RXW�RN�QRW�HQRXJK�ZRUGV�WR�H[SUHVV�
WKH�H[FLWHPHQW�ZKHQ�WKH\�ZHUH�UHFHLYHG��,�ZDV�WKH�EXFNHW�ELWFK�IRU�WKH�JURXS�VR�L�SLFNHG�XS�SUL]HV��RN�\HV�L�ZDV�MHDORXV�
DQG�ZLVKHG�L�KDG�HQWHUHG�P\�GRJ�VR�L�FRXOG�KDYH�JRWWHQ�RQH��(YHU\RQH�ZDV�QLFH�DQG�KHOSIXO�DQG�ZHOO�LW�ZDV�D�IXQ�VKRZ�
DV�QRUPDO��7KLV�LV�IDU�IURP�P\�ILUVW�WLPH�WKHUH�DQG�GHVSLWH�WKH����KU�GULYH�HDFK�ZD\�VLQFH�L�GLG�QRW�EULQJ�WKH�WUDLOHU�WKLV�WLPH�
LW�ZLOO�QRW�EH�P\�ODVW��7KDQN�\RX�DOO�DJDLQ´� 
 

������-XOLH�+\GUR�,W�ZDV�VXFK�ZRQGHUIXO�ZHDWKHU�WKLV�ZHHNHQG��6R�VRUU\�\RX�ORVW�\RXU�YRLFH��2XU�5DOO\�MXGJH�DVNHG�XV�WR�
UHDFK�RXW�WR�DQ\RQH�RQ�WKH�VKRZ�FRPPLWWHH�WR�WKDQN�WKHP�IRU�KRVWLQJ�REHGLHQFH�DQG�UDOO\��VR�FRQVLGHU�WKLV�P\�UHDFK�RXW��
7KDQN�\RX��6XQGD\
V�MXGJH�ZDV�D�UHDOO\�QLFH�PDQ��,�ZRXOG�VHHN�KLP�RXW�WR�VKRZ�WR�DJDLQ��� 
 

������.DWK\�0L\RVKL��,�DP�DWWHQGLQJ��,W�LV�D�JUHDW�VKRZ��*RRG�MRE�� 
 

�������1DQF\�.HOOH\�0HDG���$OZD\V�D�QLFH�VKRZ��DQG�WKH�ZHDWKHU�LV�EHDXWLIXO�WKLV�\HDU� 
 

������.LP�7KRPVHQ��7KDQN�\RX�WR�DOO�WKH�FOXE�PHPEHUV�IRU�VXFK�D�ORYHO\�VKRZ��6R�PXFK�ZRUN�DQG�ORYH�ZHQW�LQWR�LW� 
 

������'RQQD�0DULH�5\GHU��$ZHVRPH�VKRZ-WKDQN�\RX�� 
 

������.DUHQ�(�6WUHHW��)DQWDVWLF�VKRZ��/RYH�LW�� 
 

������1RUD�%RLVVHOOH���*UHDW�MRE�DOO�� 
 

������.LP�7KRPVHQ��7KDQN�\RX�WR�DOO�WKH�FOXE�PHPEHUV�IRU�VXFK�D�ORYHO\�VKRZ��6R�PXFK�ZRUN�DQG�ORYH�ZHQW�LQWR�LW� 
 

������.DWKHULQH�+LQGV��)DEXORXV�VKRZ�����7KDQN�\RX�HYHU\RQH���� 
 

������3DWWL�0RRUH��*UHDW�VKRZV��SHUIHFW�ZHDWKHU��JRRG�IULHQGV��EHDXWLIXO�GRJV���ZRQGHUIXO�ZHHNHQG�� 
 

������.LP�7KRPVHQ��:HOO�GRQH��7KDQN�\RX�WR�HYHU\RQH�LQYROYHG�� 
 

������-LPP\�%DQH��7KDQN�\RX�DOO�����6R�PXFK�KDUG�ZRUN�DQG�LW�VKRZHG��� 
 

������0DUJR�2UPLVWRQ��)DQWDVWLF�HYHQW��JUHDWO\�DSSUHFLDWHG�� 

&DQG\��������������������������������������������������������������������������������������������������������������������������������������2FWREHU�������� 
 

«�,Q�VSLWH�DOO�WKH�WKLQJV�WKDW�ZHUH�FKDQJHG�IRU�\RXU�FOXE��QR�RQH�ZDV�DZDUH�H[FHSW�WKRVH�ZKR�KDG�WR��GHDO�
ZLWK��DQ�DGMXVWPHQW� �:H��WKH�MXGJHV�ZKR�VWD\HG�LQ�5HQR�6XQGD\�QLJKW��WDONHG�DERXW�WKLV�RQ�6XQGD\�QLJKW�
DQG�DJUHHG�WKLV�ZDV�RQH�RI�WKH �EHVW�UXQ�VKRZV�VLQFH�WKH�VWDUW�XS�RI�WKH�VKRZV� �7KH�KRWHO�ZDV�JRRG��WKH�
IRRG�ZDV�JUHDW��VKRZ�JURXQGV�ZHUH�JRRG�LQ�VSLWH�WKH�OXPSV�RI�JUDVV���ZH�KDG�JUDVV�QRW�PXG�DQG�GXVW���
WUDQVSRUWDWLRQ�ZDV�RQ�WLPH�DQG�HDV\�WR�ILQG� �:KDW�HOVH�GR�\RX�QHHG" �2+��WKHUH�LV�WKH�VKRZ�SHUVRQQHO��
IDQWDVWLF��KHOSIXO��JHQHURXV�ZLWK�WKHLU�WLPH��NQRZOHGJHDEOH�RI�WKHLU�MREV�DQG�VR�NLQG��IULHQGO\�DQG�IXQ�ORYLQJ�
SHRSOH�ZKR�FDUHG�IRU�WKHLU�GRJV� �:KDW�PRUH�GR�\RX��QHHG"� 
 

7KDQN�\RX�VR�PXFK�IRU�KDYLQJ�PH�RXW�WR�&DUVRQ�&LW\�DQG�5HQR��ILUVW�WULS�WKHUH�ZLWK�IRQG�PHPRULHV�WKDW�ZLOO�
ODVW�IRU�PDQ\�\HDUV� �*LYH�P\�WKDQNV�WR�\RXU�FOXE�PHPEHUV��FDQ
W�UHPHPEHU�DOO�WKHLU�QDPHV��EXW�DOO�RI�WHP�
LQFOXGLQJ�WKH�527&�VWXGHQWV�IURP�WKH�KLJK�VFKRRO� 
 

7DNH�FDUH�DQG�KRSH�WR�VHH�\RX�LQ�WKH�IXWXUH� �*RRG�OXFN�ZLWK�\RX� 
IXWXUH�VKRZV�DQG�PD\EH�WKH�FLW\�IDWKHUV�ZLOO�WKLQN�WZLFH�DERXW�GRLQJ�WKLQJV�WR�WKH�SDUN�WKDW�ZLOO�NHHS�\RX�
IURP�EHLQJ�DEOH�WR�XVH�WKH�JURXQGV� 
 

:DUPHVW�UHJDUGV� 
 

&DWKHULQH�%HOO 

&DQG\���������������������������������������������������������������������������������������������������������2FWREHU�������� 
,�ZRXOG�OLNH�WR�WKDQN�\RX�DQG�WKH�PHPEHUV�RI�WKH�NHQQHO�FOXE�IRU�DVNLQJ�PH�WR�MXGJH�\RXU�
HYHQWV� �:KDW�D�JUHDW�VLWH�-�GRJV�DQG�IRONV��� � ,�KDG�D�JUHDW�DQG�IXQ�WLPH���� � � 7KH�OXQFK�
FUHZ�GLG�D�ZRQGHUIXO�MRE� �$*$,1�WKDQN�\RX�VR�PXFK 
&OHWH� 

&RPPHQWV�DERXW�RXU�VKRZV���� 
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���������3DPHOD�5LFKDUGVRQ¶V�
6LON\�4XHVW�<-.QRW�5RVH
�$OO�
'D\�ZDV�%HVW�RI�%UHHG�IRU�GD\�
WZR�DW�%RQDQ]D�.HQQHO�&OXE��
5LEERQV�DQG�ORRW��6LON\�WUDYHO�
DQG�WRWH�EDJV�� 

:KHQ�\D�MXVW�FDQ
W�
FRPH�WR�JULSV�WKDW�

\RX�KDYH�JURZQ�WRR�ELJ�
IRU�WKH�EHG�\RX�KDG�

ZKHQ�\RX�ZHUH�D�EDE\�
SXSS\� 

������%RE�	�$QQ�.LQQH\¶V�
6PRRWK�)R[�7HUULHU�³.DRV´� 
a�6HWDU�5RFNLQ�,W�a�ZDV��VW�
LQ�%%(��:%��%26��%2%2+��
	�2+�*URXS���DW�%RQDQ]D�
.&��6KH�KDV���PDMRUV��WZR���
SRLQWV�	�RQH���SRLQW�� 

&DURO�&RODYHFFKLR¶V�³-R\´�JRW�PDLO�� 

*LIW�EDJV�IRU�RXU�MXGJHV�ZHUH�
ZDLWLQJ�DW�WKH�IURQW�GHVN�RI�WKHLU�
KRWHO�DV�WKH\�FKHFNHG�LQ��7KH�
EDJV�KDG�D�SDZ�SULQW�NH\�IRE�
>FOLSSHG�WR�WKH�KDQGOH@��KDQG�
VDQLWL]HU��ZHW�ZLSHV��KDQG�
ZDUPHUV��.OHHQH[��OLS�EDOP��

ZULQNOH�UHOHDVH��ZULWLQJ�WDEOHWV��
SHQV��KDQG�ORWLRQ��	�D�EDJ�RI�
PL[HG�FDQGLHV��7KH�MXGJHV�HQ�
MR\HG�DOO�WKH�JRRGLHV�WKDW�ZHUH�

LQ�RXU�EDJV� 

aa����%�5�$�*�6���aa 
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%RE�.LQQH\�ORVW�KLV�ȦUVW�6PRRWK�)R[�
7HUULHU�VHUYLFH�GRJ�RQ�6HSWHPEHU���WK��
Ǹ0LFNǹ�ZDV����\HDUV�ROG� 

&LQGUD�6PLWK�KDV�WZR�JURRPLQJ�WDEOHV�IRU�
VDOH�&+($3�����-���-�����a�VKH�ZLOO�
VHQG�SKRWRV� �&DOO��GRQ¶W�WH[W� 

8QILQLVKHG�%XVLQHVV� 
&DQG\�FRXOG�XVH�KHOS�RQ�WKH�E\ODZV��7KHUH�QHHGV�WR�EH�D�FKDQJH�DOORZLQJ�YLGHR�PHHWLQJV��7KH�E\ODZV�DUH�GXH�E\�-DQ�
XDU\�VR�LI�WKHUH�DUH�DQ\�VXJJHVWLRQV�LW�QHHGV�WR�EH�VRRQ��1DQF\�/RYHODG\�KDV�H[SHULHQFH�LQ�E\ODZV�DQG�LV�ZLOOLQJ�WR�KHOS��
(ODLQH�%HUJHQKHLHU�DQG�&DQG\�VXJJHVWHG�PHPEHUV�JR�RQOLQH�WR�RXU�ZHEVLWH�DQG�UHDG�WKHP��&DQG\�VDLG�DV�ZHOO�DV�YLG�
HR�PHHWLQJV��WKHUH�LV�DOVR�HPDLO�HOHFWLRQV�DQG�WKH�QXPEHU�RI�SHRSOH�IRU�D�TXRUXP��:H�DUH�FXUUHQWO\�����ZKLFK�GRHV�QRW�
LQFOXGH�DVVRFLDWH�PHPEHUV��ZH�GR�QRW�KDYH�DQ\�ULJKW�QRZ���6RPH�OLIHWLPH�PHPEHUV�QR�ORQJHU�DWWHQG�EHFDXVH�RI�DJH��
&DQG\�ZLOO�VHQG�QRWHV�WR�1DQF\�VR�VKH�FDQ�KHOS��%RE�.LQQH\�DVNHG�DERXW�KLP�QRW�KDYLQJ�WR�EH�DW�PHHWLQJV�EXW�DEOH�WR�
WHOHFRQIHUHQFH�EHFDXVH�KH�OLYHV�LQ�)DOORQ��&DQG\�VDLG�WKDW�ZH�ZLOO�WU\�WR�LQFOXGH�WKLV�LQ�YLGHR�WHOHFRQIHUHQFH�� 

1HZ�%XVLQHVV��1RQH 

0RWLRQ�-HQQLIHU�0R[OH\�WR�DGMRXUQ�DW������S�P� 

0(0%(56+,3�'8(6� 
<RXU������PHPEHUVKLS�GXHV�RI��������DUH�GXH�-DQXDU\��VW��/LIHWLPH�PHPEHUV�
GR�QRW�RZH�GXHV��,I�\RX�ZHUH�YRWHG�LQWR�PHPEHUVKLS�DIWHU�$XJXVW����RI�WKLV�
\HDU��RU�KDYH�QRW�KDG�\RXU�WKLUG�UHDGLQJ�\HW��\RX�GR�QRW�KDYH�WR�SD\�DJDLQ� 

3OHDVH�EULQJ�\RXU�GXHV�WR�D�PHHWLQJ��RU�VHQG�\RXU�SD\PHQW�WR�� 

/H[LQH�7KRPSVRQ��7UHDVXUHU� 
%RQDQ]D�.HQQHO�&OXE� 
�����&DPXV�5RDG� 
&DUVRQ�&LW\�19������ 

<RX�FDQ�SD\�YLD�3D\3DO�%87�LI�\RX�GR��SOHDVH�VHQG��������>QRW�������@�WR�FRYHU�
WKH�SURFHVVLQJ�IHHV�WKH\�FKDUJH�XV��6HQG�SD\PHQW�WR�%RQDQ]D.&#JPDLO�FRP� 

%RQDQ]D�.HQQHO�&OXE�-�*HQHUDO�0HHWLQJ�0LQXWHV�
6HSWHPEHU�������� 

FRQWLQXHG�IURP�SDJH�� 

2Q�2FWREHU�����1DQF\�+XUZLW]�ORVW�KHU�
0RWKHU�a�:HǶUH�WKLQNLQJ�DERXW�\RX� 

a�2XU�&RQGROHQFHV�a 

)RU�6DOH� 
'R�\RX�KDYH�GRJ�HTXLSPHQW�\RX�GRQǶW�
QHHG�DQ\PRUH"�/HW�FOXE�PHPEHUV�
NQRZ�ZKDW�\RX�KDYH�DYDLODEOH� 



%.&�6HSWHPEHU������a�3DJH�� 

'HDU�&XVWRPHU� 
 

&RQJUDWXODWLRQV�RQ�DFTXLULQJ�\RXU�VSDQLHO� 
 

3OHDVH�ILQG�WKH�LQVWUXFWLRQV�IRU�\RXU�SDUWLFXODU�PRGHO�OLVWHG�EHORZ� 
 

$OWKRXJK�\RXU�VSDQLHO�FRPHV�IXOO\�DVVHPEOHG��GXH�WR�SDUWLFXODU�LVVXHV�GXULQJ�SURGXFWLRQ��ZH�GR�RFFDVLRQDOO\�
KDYH�LVVXHV�ZLWK�FRPSRQHQWV�VXFK�DV�VFUHZV��7KH\�LQYDULDEO\�DUH�HLWKHU�ORRVH�RU�PLVVLQJ�DOWRJHWKHU�� 
 

0RGH����7KLV�LV�WKH�VOHHS�PRGH��DFWLYDWHG�IRU�WKH�PDMRULW\�RI�WKH�GD\�DV�WKH�VSDQLHO�DJHV��7KLV�LV�QRUPDO�DQG�
\RX�VKRXOG�QRW�ZRUU\�DERXW�LW��MXVW�DFFHSW�WKH�SHDFH�DQG�TXLHW�ZKLOH�\RX�FDQ� 
 

0RGH����$QDUFK\��$OWKRXJK�ZH�KDYH�WULHG�WR�HDVH�WKH�HIIHFW�RI�DQDUFK\�PRGH��LW¶V�QRW�DOZD\V�SRVVLEOH��7KHUH�
DUH�LQKHUHQW�LVVXHV�ZLWK�WKH�WLPHU�VHWWLQJV�RI�DQDUFK\�PRGH�LQ�UHJDUGV�WR�WKHUH�EHLQJ�QRQH��6KRXOG�\RXU�
VSDQLHO�VXGGHQO\�JR�IURP�FRPDWRVH�WR�UXQQLQJ�DURXQG�WKH�ZDOOV��ZH�FDQQRW�VWRS�WKLV�IHDWXUH� 
 

6XQOLJKW��'R�QRW�DOORZ�\RXU�VSDQLHO�WR�VWD\�LQ�WKH�VXQ�WRR�ORQJ��7KH\�FDQ�EXUQ�LI�OHIW�XQDWWHQGHG�EXW�WKH\�DOVR�
UHFKDUJH��7RR�PXFK�RI�D�FKDUJH�DQG�PRGH���FDQ�EH�DFWLYDWHG�ZLWKRXW�ZDUQLQJ� 
 

(QHUJ\�FRQVXPSWLRQ��7KLV�KDV�EHHQ�DQ�RQJRLQJ�LVVXH�DV�WKHLU�HQHUJ\�FRQVXPSWLRQ�LV�WRR�GLUHFW��:H�KDYH�
WULHG�WR�SXW�EDIIOHV��QRQ�UHWXUQ�YDOYHV�DQG�GLYHUVLRQV�LQ�SODFH�EXW�QRQH�VHHP�WR�ZRUN�DGHTXDWHO\��6DIH�WR�VD\�
ZKDW�JRHV�LQ�FRPHV�RXW��LQ�ERWK�VROLGV�DQG�JDV��7KH�JDV��DOWKRXJK�QR[LRXV��FDQ�RQO\�LQKLELW�EUHDWKLQJ�RI�WKH�
RZQHU�IRU�XS�WR�WHQ�PLQXWHV� 
 

1DPLQJ��<RXU�VSDQLHO�FRPHV�XQWLWOHG�DV�ZH�IHHO�RZQHUV�VKRXOG�XVH�QDPHV�RI�WKHLU�RZQ��,I�\RX�DUH�XQVXUH��ZH�
KDYH�OLVWHG�EHORZ�D�IHZ�QDPHV�RXU�RZQHUV�OLNH�WR�XVH� 
 

<RX¶UH�NLGGLQJ�PH� 
,V�WKDW�\RXUV" 
'RQ¶W�\RX�GDUH 
2N��\RX� 
3XW�WKDW�GRZQ� 
:K\" 
*HW�WKDW�RXW�RI�\RXU�PRXWK 
*HW�GRZQ�� 
 

7KH�]LSSHU��:H�DVN�\RX�QRW�WR�WU\�WR�RSHQ�D�VSDQLHO¶V�]LSSHU�RQ�WKHLU�EDFN�DV�WKLV�ZLOO�LQYDOLGDWH�\RXU�RQH�KRXU�
ZDUUDQW\��5XPRXUV�WKDW�WKH\�DUH�PHUHO\�WRGGOHUV�LQ�D�GRJ�VXLW�LV�KLJKO\�FRQWHVWHG� 
 

6RIWZDUH��<RXU�VSDQLHO�LV�SUH-LQVWDOOHG�ZLWK�WKH�KLJKHVW�VRIWZDUH�DQG�KDUGZDUH��7KLV�LQFOXGHV�WKH�OR\DOW\�FKLS��
WKH�ORYH�HYHU\�RQH�FKLS��IXQ�FKLS�DQG��RI�FRXUVH��WKH�KLJKO\�SRSXODU�PD\KHP�FKLS��7KH\�DUH�DOO�UXQQLQJ�RQ�WKH�
:KDWWKHKHOO�RSHUDWLQJ�V\VWHP�������$OWKRXJK�WKLV�KDV�EHHQ�LQ�FLUFXODWLRQ�IRU�PDQ\�\HDUV��ZH�KDYH�IRXQG�LW�
VLPSO\�FDQQRW�EH�LPSURYHG�XSRQ� 
 

6KRXOG�\RX�KDYH�DQ\�TXHULHV�\RX�FDQ�UHDFK�XV�RQ����-ZKDW-GLG-,-GR� 
 

7KDQN�\RX�� 
 

:H�KRSH�\RX�KDYH�PDQ\�\HDUV�RI�HQMR\PHQW�ZLWK�\RXU�VSDQLHO�� 
 

3OHDVH�EH�DZDUH�WKDW�E\�WKH�WLPH�\RX�KDYH�UHDG�WKLV��\RXU�ZDUUDQW\�ZLOO�KDYH�UXQ�RXW�� 
8QIRUWXQDWHO\��ZH�GR�QRW�UHQHZ�ZDUUDQWLHV�DQG�ZH�GR�QRW�RIIHU�UHIXQGV�RU�UHWXUQV��HYHU��,W¶V�\RXU�SUREOHP�
QRZ� 



%.&�6HSWHPEHU������a�3DJH��� 

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

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

6KRZ�&RPPLWWHH�0HPEHUV�LQ�DWWHQGDQFH��(ODLQH�%HUJHQKHLHU��5LFN�%HUJHU��$OVR�SUHVHQW��$QQ�.LQQH\� 

&DQG\�VDLG�WKLV�LV�D�FRPELQHG�ERDUG�VKRZ�FRPPLWWHH�PHHWLQJ�DV�ZH�KDYH�LWHPV�WKDW�PD\�QHHG�WR�EH�YRWHG�RQ�E\�WKH�
ERDUG� 

6KRZ� 

)XML�3DUN�LV�FORVHG�ULJKW�QRZ��RQO\�RSHQ�WR�HYDFXHHV��1R�WLPH�VWDWHG�ZKHQ�WKH\�PD\�UHRSHQ��:H�DUH�KRSLQJ�LW�ZLOO�EH�
DYDLODEOH�E\�RXU�VKRZ��:H�MXVW�KDYH�WR�ZDLW�IRU�QRZ��([KLELWRUV�DUH�FRQWDFWLQJ�&DQG\�DVNLQJ�LI�ZH�FDQFHO�WKH�VKRZ��ZLOO�
HQWULHV�EH�UHIXQGHG��(ODLQH�2[ERUURZ�VDLG�ZH�VKRXOG�UHIXQG�HQWU\�IHHV��([KLELWRUV�WKDW�GLG�QRW�JHW�UHIXQGV�ODVW�\HDU�IURP�
FOXEV�GXH�WR�&29,'�VD\�WKH\�ZRQ¶W�UHWXUQ�WR�WKRVH�VKRZV��(ODLQH�2[ERUURZ�PDGH�D�PRWLRQ�WR�UHIXQG�HQWU\�IHHV�LI�ZH�
KDYH�WR�FDQFHO�RXU�VKRZ��6HFRQG��9LNNL�-DUDPLOOR��0RWLRQ�SDVVHG�XQDQLPRXVO\� 

&DQG\�KDV�LQYLWHG�WKH�0D\RU�DQG�&RQJUHVVPDQ�0DUN�$PRGHL�WR�SUHVHQW�%,6��6KH�KDVQ¶W�KHDUG�EDFN�IURP�WKH�0D\RU��EXW�
0DUN�$PRGHL�UHVSRQGHG�DQG�WKH\�DUH�ZRUNLQJ�RQ�KLV�FDOHQGDU��+H�LV�YHU\�LQWHUHVWHG�LQ�FRPLQJ� 

&DQG\�DVNHG�(ODLQH�2[ERUURZ�LI�KHU�FRQWDFW�IRU�SRRSHU�VFRRSLQJ�LV�DEOH�WR�DWWHQG��(ODLQH�VDLG�VKH�LV�DYDLODEOH� 

&DQG\�DVNHG�ZKDW�ZH�DUH�JRLQJ�WR�GR�IRU�D�PHGLF�WKLV�\HDU��5LFN�VDLG�KH�WKLQNV�WKDW�LV�D�UHTXLUHPHQW��%RE�.LQQH\�ZLOO�DVN�
6HDQ�LI�KH�LV�DEOH�WR�FRPH��%RE�DQG�$QQ�DUHQ¶W�FHUWLILHG�QRZ�EXW�KDYH�WKH�DELOLW\�WR�KHOS�� 

&DQG\�VDLG�ZH�VWLOO�QHHG�DQ�DQQRXQFHU��1R�UHVSRQVH�IURP�DQ\RQH�\HW��:H�QHHG�DQ�DQQRXQFHU�WR�NHHS�XS�ZLWK�HYHU\�
WKLQJ�LQFOXGLQJ�WKH�KHDOWK�UHTXLUHPHQWV��&DQG\�LV�WU\LQJ�WR�JHW�LQ�FRQWDFW�ZLWK�WKH�JHQWOHPDQ�WKDW�VLQJV�WKH�1DWLRQDO�$Q�
WKHP��EXW�KH�LV�&DOLIRUQLD�ULJKW�QRZ��+H�WKLQNV�KH�ZLOO�EH�EDFN�LQ�WLPH�EXW�LI�KH�FDQ¶W�GR�LW��&DUVRQ�&LW\�6\PSKRQ\�LV�DZDUH�
DQG�ZLOO�FRPH�LI�QHFHVVDU\� 

&DQG\�DVNHG�%RE�LI�3DZV�8S�ZLOO�EH�GRLQJ�WKHLU�UDIIOH�ERRWK�DQG�KH�VDLG�WKH\�ZLOO�EH��7KH�5LQJ�6WHZDUGV�$VVRFLDWLRQ�KDV�
FRQILUPHG�WKH\�ZLOO�EH�KHUH��7UXFNHH�0HDGRZV�ZLOO�VWHZDUG�REHGLHQFH�DQG�UDOO\��VR�ZH�KDYH�VWHZDUGV� 

&DQG\�DVNHG�(ODLQH�%HUJHQKHLHU�ZKDW�UHFRPPHQGDWLRQV�DUH�ZLWK�WKH�FXUUHQW�&29,'�VLWXDWLRQ��:H�GRQ¶W�NQRZ�\HW�LI�
WKHUH�ZLOO�EH�D�PDVN�PDQGDWH��(ODLQH�VDLG�ZH�KDYH�WR�IROORZ�JXLGDQFH�UHTXLUHPHQWV�WKDW�DUH�LQ�SODFH�DQG�SUREDEO\�ZRQ¶W�
FKDQJH�LQ�WKH�QH[W�IRXU�ZHHNV��PHDQLQJ�ZH�ZLOO�VWLOO�KDYH�WR�JR�ZLWK�LQGRRU�PDVNV��:H�GLGQ¶W�SXW�DQ\WKLQJ�LQ�WKH�SUHPLXP�
OLVW�WKDW�VD\V�LI�D�MXGJH�LV�ZHDULQJ�D�PDVN��RU�LI�WKH�MXGJH�UHTXHVWV�PDVNV�LQ�WKHLU�ULQJ��H[KLELWRUV�ZLOO�QHHG�WR�ZHDU�RQH��
&DQG\�VDLG�PRVW�SHRSOH�DW�WKH�5HQR�VKRZ�ZHUH�ZHDULQJ�PDVNV��EXW�LW�ZDV�LQGRRUV�7KHUH�ZDV�GLVFXVVLRQ�UHJDUGLQJ�ZULVW�
EDQGV��WKH\�DUH�QRW�QHFHVVDU\��&DQG\�NQRZV�VRPHRQH�ZKR�VSRNH�ZLWK�DQ�LQVXUDQFH�DJHQW�WKDW�VDLG�\RX�FDQ¶W�VXH�IRU�
&29,'�EHFDXVH�LW�LV�D�QDWXUDO�RFFXUUHQFH� 

&DQG\�DVNHG�DERXW�VLJQDJH�QHHGV��(ODLQH�%HUJHQKHLHU�VDLG�ZH�QHHG�DW�OHDVW�WKH�EDVLF�PDVN�PHVVDJLQJ�ZLWK�VLJQV�LQ�
ZKDWHYHU�ORFDWLRQ�ZH�ZDQW�WKHP��:H�QHHG�VLJQDJH�JRLQJ�LQWR�WKH�EXLOGLQJ�VWDWLQJ�PDVN�PXVW�EH�ZRUQ�LQGRRUV��:H�QHHG�
EDVLF�VDQLWL]LQJ�PHVVDJLQJ-QRW�QHFHVVDULO\�VLJQV�WKDW�ZH�SD\�IRU��EXW�PRUH�OLNH�WKH�QRWLFHV�\RX�VHH�RQ�WKH�HQWUDQFH�LQWR�
VWRUHV�VWDWLQJ�LW�LV�GXH�WR�JRYHUQRU¶V�RUGHUV��&DQG\�DVNHG�(ODLQH�DERXW�WKH�SHUVRQ�VKH�GHDOV�ZLWK�DW�KHU�ZRUN�WKDW�GRHV�
VLJQDJH�IRU�D�UHDVRQDEOH�FRVW��(ODLQH�VDLG�WKH\�DUH�LQ�5HQR�DQG�YHU\�IDVW�ZLWK�MXVW�D�EDVLF�ZKLWH�ZLWK�EODFN�OHWWHUV�VLJQ��
2QH�RI�WKH�JX\V�OLYHV�LQ�&DUVRQ�&LW\�DQG�ZRXOG�EULQJ�WKHP�WR�XV�ZLWK�D����WR���-KRXU�WXUQDURXQG��&DQG\�DVNHG�LI�VKH�KDG�
D�EDOOSDUN�ILJXUH��EXW�(ODLQH�KDV�EHHQ�DW�)XML�3DUN�DOO�ZHHN�ZLWK�ILUH�HYDFXDWLRQV�DQG�KDVQ¶W�KDG�D�FKDQFH�WR�ORRN��(ODLQH�
VDLG�VKH�QHHGV�WR�NQRZ�KRZ�PDQ\�VLJQV�ZH�ZLOO�QHHG��&DQG\�VDLG�ZH�FDQ�ILJXUH�RXW�KRZ�PDQ\�LQ�WKH�QH[W�IHZ�GD\V�LI�WKH�
ERDUG�LV�RN�ZLWK�PDNLQJ�D�GHFLVLRQ�ZKHQ�ZH�JHW�WR�WKDW�SRLQW��(ODLQH�%HUJHQKHLHU�DVNHG�LI�%RQDQ]D�.HQQHO�&OXE�KDV�D�
ZD\�WR�GLVSOD\�WKH�VLJQV��(ODLQH�2[ERUURZ�VDLG�WKDW�ZH�KDYH�WKUHH�VDQGZLFK�ERDUGV�WKDW�DUH���IHHW�WDOO��(ODLQH�%HUJHQKHL�
HU�H[SODLQHG�WKH�VLJQV�DUH�FRUUXJDWHG�SODVWLF�DQG�FDQ�EH�SULQWHG�RQ�IURQW�DQG�EDFN�VR�ZH�FDQ�IOLS�WKHP�LI�QHFHVVDU\��6KH�
FDQ�UHTXHVW�PRXQWLQJ�KROHV�LI�ZH�ZDQW�WKHP��&DQG\�VDLG�ZH�QHHG�D�PRWLRQ�WR�VSHQG�PRQH\�RQ�VLJQDJH�IRU�KHDOWK�UH�
TXLUHPHQWV��(ODLQH�2[ERUURZ�DVNHG�KRZ�VSHFLILF�LW�QHHGV�WR�EH�EHFDXVH�WKLQJV�FDQ�FKDQJH�IURP�GD\�WR�GD\��(ODLQH�%HU�
JHQKHLHU�FDQ�ILQG�RXW�KRZ�ODWH�ZH�FDQ�RUGHU�VR�WKH�VLJQDJH�LV�DV�XS�WR�GDWH�DV�SRVVLEOH��7KH�$.&�SXW�RXW�JXLGDQFH�RQ�
FULWHULD�WKDW�QHHGV�WR�EH�IROORZHG�EXW�VLJQDJH�ZDV�QRW�RQH�RI�WKHP��7KHUH�KDV�WR�EH�GXH�GLOLJHQFH�ZH�DUH�FRPSO\LQJ�
ZKLFK�ZH�DUH�ZLWK�GLIIHUHQW�H[LWV�HWF��,I�$.&�KDV�UHFDOOHG�WKRVH�JXLGHOLQHV�ZH�GRQ¶W�QHHG�WR�ZRUU\�DERXW�WKDW��EXW�ZH�GR�
VWLOO�QHHG�WR�VKRZ�ZH�DUH�GRLQJ�RXU�SDUW�WR�PLWLJDWH�WKH�VSUHDG��(ODLQH�%HUJHQKHLHU�VDLG�WKH�RQO\�LVVXH�ZRXOG�EH�LI�WKH�
JRYHUQRU�PDQGDWHV�RXWGRRU�PDVNV�DV�ZHOO�DV�LQGRRUV��7KH�VLJQV�ZLOO�KHOS�HQIRUFH�ZLWK�SHRSOH�QRW�ZHDULQJ�PDVNV��(ODLQH�

%RQDQ]D�.HQQHO�&OXE�a�%RDUG�0HHWLQJ�0LQXWHV��
6HSWHPEHU�������� 

FRQWLQXHG�RQ�SDJH��� 
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%HUJHQKHLHU�ZLOO�JHW�TXRWHV�RQ�WKH�VLJQV�DQG�ZLOO�KDYH�PRUH�GHWDLOV�DW�WKH�PHHWLQJ�QH[W�ZHHN��(ODLQH�2[ERUURZ�VDLG�ZH�
VKRXOG�KDYH�ERWK�WKH�SURIHVVLRQDO�VLJQV�DQG�VRPH�WKDW�ZH�FDQ�SULQW�RQ�WKH�FRPSXWHU��7KLV�LVQ¶W�JRLQJ�DZD\�VR�ZH�VKRXOG�
KDYH�VRPHWKLQJ�WKDW�MXVW�VD\V�PDVNV�UHTXLUHG�LQVLGH��:H�FDQ�XVH�WKH�VDQGZLFK�ERDUGV�DW�WKH�HQWUDQFH�WR�WKH�EXLOGLQJ�
DQG�DOVR�PDNH�FRPSXWHU�VLJQV�WKDW�ZH�FDQ�WDSH�DURXQG�DQG�KDQG�RXW�IRU�59�SDUNLQJ� 

(ODLQH�2[ERUURZ�DVNHG�DERXW�PRYLQJ�WKH�VKRZ�WR�WKH�5HQR�/LYHVWRFN�(YHQWV�&HQWHU��5/(&��LI�QHFHVVDU\��&DQG\�ZDV�LQ�
WRXFK�ZLWK�0DWWKHZ�'DYLV�DVNLQJ�DERXW�WKDW�FRVW��5HQR�SDLG���������IRU�WKHLU���GD\V�RI�VKRZV�DQG�WKH�SULFH�LV�JRLQJ�XS��
,W�ZDV��������WR�IHHG�WKHLU�ZRUNHUV�DQG�MXGJHV��\RX�KDYH�WR�XVH�WKH�5/(&�IRRG�YHQGRU��5/(&�NHHSV�DOO�EXW�����RI�SDUN�
LQJ�SHU�59��5HQR�SDLG�:D\QH�+D\HV������WR�WDNH�FDUH�RI�ER[�YDQV�DQG�KHOS�DV�QHHGHG��&DQG\�WDONHG�ZLWK�&DURO\Q�
*RHSQHU�ZKR�VDLG�LI�ZH�KDYH�WR�FDQFHO��VKH�LV�ORRNLQJ�LQWR�KDYLQJ�WKH�VSHFLDOWLHV�DW�D�VPDOOHU�SDUN�LQ�WRZQ��$V�H[KLELWRUV�
DUH�FRQWDFWLQJ�&DURO\Q��VKH�LV�VD\LQJ�ZH�DUH�ORRNLQJ�DW�RWKHU�RSWLRQV��2WKHU�ORFDWLRQV�ZHUH�GLVFXVVHG��EXW�DW�WKLV�SRLQW�
ZH�UHDOO\�MXVW�QHHG�WR�ZDLW�DQG�VHH� 

$QRWKHU�SUREOHP�ULJKW�QRZ�LV�DLU�TXDOLW\��(ODLQH�%HUJHQKHLHU�KDV�D�OLQN�VKH�FDQ�VHQG�IURP�WKH�+HDOWK�'HSDUWPHQW�ZLWK�
JXLGDQFH�XVHG�LQ�XQKHDOWK\�]RQHV�IRU�RXWGRRU�HYHQWV� 

%RE�.LQQH\�ZLOO�WDNH�RYHU�JURXQGV�LI�KH�JHWV�KHOS�LQ�RWKHU�DUHDV�KH�LV�LQ�FKDUJH�RI��6WHZDUGV�DUH�WDNHQ�FDUH�RI�DQG�&LQ�
GUD�6PLWK�ZLOO�KHOS�ZLWK�YHQGRUV��(ODLQH�2[ERUURZ�KDV�D�FRPSDQ\�LQ�5HQR�IRU�HOHFWULFDO��EXW�ZH�QHHG�D�OLVW�RI�ZKDW�LV�
QHHGHG��:H�QHHG�VSLGHU�ER[HV��FDEOHV�WR�FRQQHFW�WKH�ER[HV�WR�WKH�SRZHU�VRXUFH�DW�WKH�SDUN��DQG�FDEOHV�WKDW�JR�RXW�WR�
59¶V��7UDF\�*XQWHU�WROG�&DQG\�WKRVH�ZHUH�PDLQO\�����YROW�DQG�PRVW�ZHQW�WR�WKH�59�DUHD��3DUNV�DFWXDOO\�VHW�WKRVH�XS�IRU�
XV�LQ�WKH�SDVW��+H�VDLG�WKHUH�DUH�VHYHUDO�HOHFWULF�ER[HV�OLNH�WKH�RQH�E\�WKH�JD]HER��(ODLQH�2[ERUURZ�ZLOO�WU\�WR�JR�GRZQ�WR�
WKH�SDUN�WRPRUURZ�WR�VHH�ZKDW�ER[HV�DUH�WKHUH��%RE�WKLQNV�WKHUH�DERXW����RI�WKHP��&DQG\�ZLOO�WU\�WR�JHW�D�PDS�VR�ZH�
NQRZ�WKH�VHW�XS� 

&DQG\�VDLG�RXU�FDQRSLHV�DUH�ODUJHU�WKDQ�ZKDW�LV�DOORZHG�DW����;�����6KH�ZLOO�DVN�LI�ZH�FDQ�KDYH�DQ�H[WHQVLRQ�EHFDXVH�RI�
WKH�ODWH�QRWLFH��:H�KDYH�XQH[SHFWHG�H[SHQVHV�QRZ�KDYLQJ�WR�ILQG�HOHFWULF��MDQLWRULDO�VHUYLFH��HWF���EHFDXVH�3DUNV�LV�QR�
ORQJHU�SURYLGLQJ�WKHVH�VHUYLFHV��:H�ZLOO�DVN�WKH�)LUH�'HSDUWPHQW�IRU�D�SHUPLW�IRU�XV��:H�QHHG�D�ZD\�WR�VHFXUH�FDQRSLHV�
DV�3DUNV�LV�QRW�DOORZLQJ�VWDNHV��'LIIHUHQW�RSWLRQV�ZHUH�GLVFXVVHG��:DWHU�ZHLJKWV�DUH�WKH�PRVW�FRVW�HIIHFWLYH�DQG�FRQYHQ�
LHQW��:H�ZLOO�KDYH���-���FDQRSLHV�ZKLFK�PHDQV�EHWZHHQ���-���ZHLJKWV�DW����-����IRU�IRXU��7KLV�ZLOO�EH�DURXQG���������
SOXV�WD[��5LFN�%HUJHU�DVNHG�ZKDW�LI�ZLQG�EORZV�RQH�RYHU"�+RZ�PXFK�ZHLJKW�GR�ZH�QHHG"�7KH�ZDWHU�ZHLJKWV�ZLOO�KROG�
DERXW����SRXQGV�SHU�EDJ��&DQG\�ZLOO�FKHFN�ZLWK�WKH�ILUH�GHSDUWPHQW�IRU�WKHLU�VXJJHVWLRQ��5LFN�DVNHG�LI�ZH�FRXOG�VLJQ�D�
ZDLYHU�ZLWK�WKH�3DUNV�'HSDUWPHQW�WKDW�ZH�ZRXOG�SD\�IRU�DQ\�GDPDJH�FDXVHG�E\�VWDNHV�EHFDXVH�RI�VXFK�ODWH�QRWLFH��
&RQWDFWLQJ�3DUNV�ULJKW�QRZ�ZLWK�DOO�WKH�HYDFXDWLRQV�ZLOO�EH�GLIILFXOW��:H�QHHG�WR�DFW�VRRQ�LI�ZH�KDYH�WR�SXUFKDVH�ZHLJKWV��
(ODLQH�%HUJHQKHLHU�ZLOO�EH�DW�)XML�QH[W�ZHHN�DQG�ZLOO�WDON�WR�'DYH�1DUYDUUR�LI�SRVVLEOH��5LFN�VDLG�ZH�VKRXOG�UHPLQG�WKHP�
WKDW�ZH�KHOSHG�JHW�WKH�SDUN�JRLQJ�LQ�WKH�EHJLQQLQJ�ZLWK�JDUEDJH�FDQV��ODQGVFDSLQJ�DQG�PRUH� 

&DQG\�GLVFXVVHG�WKH�MDQLWRULDO�VHUYLFH��,W�ZLOO�EH�DURXQG������IRU�WKH�GHHS�FOHDQLQJV�EHIRUH�DQG�DIWHU�WKH�VKRZ��DQG�����
KRXU�D�FRXSOH�WLPHV�D�GD\�IRU�6DWXUGD\�DQG�6XQGD\��ZLWK�D�FRVW�RI�DSSUR[LPDWHO\������-������ 

(ODLQH�2[ERUURZ�DVNHG�ZKDW�WKH�SRVVLELOLW\�LV�WKDW�WKH�HYDFXDWLRQV�ZLOO�EH�RYHU�E\�WKH�VKRZ��%RE�.LQQH\�VDLG�LW�ZLOO�GH�
SHQG�RQ�FRQWDLQPHQW��(ODLQH�2[ERUURZ�DVNHG�LI�ZH�KDYH�WR�FDQFHO�WKH�VKRZ�ZKDW�ZLOO�KDSSHQ�ZLWK�0%-)��&DQG\�ZLOO�WDON�
WR�WKHP��EXW�VKH�WKLQNV�ZH�VWLOO�KDYH�D�OLWWOH�WLPH�WR�FDQFHO��,W¶V�JRLQJ�WR�FRVW�XV��WKRXJK��:H�ZLOO�MXVW�KDYH�WR�ZDLW�DQG�VHH�
ZKDW�KDSSHQV�ZLWK�WKH�ILUHV� 

/H[LQH�7KRPSVRQ�DVNHG�LI�KRWHOV�IRU�WKH�MXGJHV�KDYH�EHHQ�VHFXUHG�DQG�&DQG\�FRQILUPHG�WKH\�DUH�UHVHUYHG� 

2XU�6HSWHPEHU�JHQHUDO�PHHWLQJ�KDV�EHHQ�PRYHG�WR�WKH�6HQLRU�&HQWHU�GXH�WR�HYDFXDWLRQV�DW�WKH�&RPPXQLW\�&HQWHU��
&DQG\�ZLOO�VHQG�DQ�HPDLO�WR�WKH�PHPEHUVKLS� 

&DQG\�DVNHG�LI�9LNNL�-DUDPLOOR�KDV�UHFHLYHG�SDFNDJHV�IURP�$PD]RQ�IRU�MXGJHV�JLIW�EDJV��6KH�KDVQ¶W�\HW��6KH�ZLOO�EULQJ�
WKHP�WR�WKH�PHHWLQJ�LI�WKH\�FRPH�LQ�WLPH� 

0RWLRQ�WR�DGMRXUQ�/H[LQH�7KRPSVRQ�������S�P�� 

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

%RQDQ]D�.HQQHO�&OXE�a�%RDUG�0HHWLQJ�0LQXWHV��
6HSWHPEHU�������� 
FRQWLQXHG�IURP�SDJH��� 
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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�� 


