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+L�$OO��-XVW�OHWWLQJ�HYHU\RQH�NQRZ�ZH�KDG�D�JUHDW�ZHHNHQG�XS�DW�FDPS�IRU�)XQ�
'D\���7KHUH�ZDV�VRPH�FRQFHUQ�ODWH�LQ�WKH�ZHHN�EHIRUH�WKH�HYHQW�WKDW�ZH�ZRXOG�
KDYH�WR�FDQFHO�GXH�WR�DOO�WKH�UHFHQW�UDLQ��EXW�PRWKHU�QDWXUH�KHOSHG�XV�RXW�DQG�
WKH�GD\�WXUQHG�RXW�WR�EH�DZHVRPH���7KH�VSDJKHWWL�GLQQHU�ZDV�IDQWDVWLF�WRR���
7KDQN�\RX�WR�HYHU\RQH�IRU�WKH�KHOS�WR�SXOO�LW�RII����

,�ZLOO�VHH�\RX�DOO�RQ�WKH�WUDLO��+ROO\�+RZOHWW

7KH�7UDLO�5LGHU

:H�ZLOO�KDYH�D�ZRUN�SDUW\�IRU�ILUH�ZRRG�FXWWLQJ�IRU�WKH�SDYLOLRQ��:H�ZLOO�QHHG�
FKDLQVDZV��ZRRG�VSOLWWHU��WUXFNV�RU�WUDLOHUV�DQG�SHRSOH�WR�KHOS�ORDG�XS�DQG�
VWDFN�ILUHZRRG��3L]]D�ZLOO�EH�SURYLGHG�E\�WKH�FOXE�

3OHDVH�FDOO�RU�WH[W�.DUHQ�LI�\RX�SODQ�WR�DWWHQG�DQG�KHOS�RXW�
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7KH�SURSRVHG�RIILFHUV�IRU������DUH�
&DULQ�*UDNRZVN\�² &KDLUPDQ�RI�WKH�%RDUG
0DULRQ�+DUWPDQ�² %2'
/LVD�*DOODJKHU�² %2'
/LVD�:DUG�² %2'
5LFK�'L0HROD�² 'LUHFWRU�DW�/DUJH
+ROO\�+RZOHWW�² 3UHVLGHQW
6DQGL�+XWFKLVRQ�² 9LFH�3UHVLGHQW�
.DUHQ�*UHJLRUH�² &DPS�'LUHFWRU
6XH�6FRWW³+LVWRULDQ�
-DQHW�.HRZQ�² 7UHDVXUHU
0DUOH\�3LUWHO�² 6HFUHWDU\
&DULQ�*UDNRZVN\�² &KHHU�

1RPLQDWLRQV�ZH�EH�DW�WKH�2FWREHU�PHHWLQJ�DQG�YRWLQJ�ZLOO�WDNH�SODFH�DW�WKH�
1RYHPEHU�PHHWLQJ���



����������������
�����������

����ͤ͜͞͝ 7KH�7UDLO�5LGHU

:H�KDG�D�JUHDW�WXUQRXW�IRU�WKH�SDVWD�SDUW\���$SSUR[LPDWHO\����SHRSOH�ZHUH�
VHUYHG�DQG�ZH�UDLVHG�RYHU�������DIWHU�H[SHQVHV����7KH�UDIIOH�SUL]HV�ZHUH�
JUHDW�DQG�UDQJHG�IURP�D�VDGGOH�SDG��D�ELUG�IHHGHU��0RQW\·V�FDQQHG�JRRGV�
IURP�KLV�JDUGHQ�WR�SHDUO�QHFNODFHV��7KHUH�ZDV�WUXO\�VRPHWKLQJ�IRU�HYHU\RQH���
6SHFLDO�WKDQNV�WR�-DQHW�.HRZQ�IRU�PDNLQJ�D�ODVW�PLQXWH�IRRG�DQG�VXSSO\�UXQ�
DQG�DVVLVWLQJ�ZLWK�WKH�HYHQW���7KH�ZLQH�WDVWLQJ�ZDV�D�ORW�RI�IXQ�IRU�WKH����SDU�
WLFLSDQWV�ZKR�OHDUQHG�KRZ�WR�SDLU�FHUWDLQ�IRRGV�ZLWK�FHUWDLQ�ZLQHV���:H�KRSH�
WR�KDYH�7UDYHOLQJ�9LQH\DUGV�EDFN�DJDLQ�VR�RWKHUV�FDQ�SDUWDNH�LQ�WKH�IXQ�

+HDUG�WKURXJK�WKH�´JUDSH�YLQHµ�WKDW�D�WKHUH�PD\EH�D�IHZ�PHPEHUV�KRVWLQJ�
ZLQH�SDUWLHV�LQ�WKH�ZLQWHU�PRQWKV���&HUWDLQO\�VRPHWKLQJ�WR�ORRN�IRUZDUG�WR�

6XH�6FRWW��WKDQN�\RX�IRU�KRVWLQJ�WKH�ZLQH�WDVWLQJ�
SRUWLRQ�RI�WKLV�HYHQW�DQG�SURYLGLQJ�DOO�WKH�SDULQJ�
JRRGLHV�

555&�KDG�DQRWKHU�IDQWDVWLF�VKRZLQJ�DW�WKH�)RXU�7RZQ�)DLU�SDUDGH�WKLV�\HDU��
:H�WRRN�VHFRQG�SODFH�DV�DQ�RUJDQL]DWLRQDO�HQWU\��:H�KDG����ULGHUV�DQG�D���
QXPEHU�RI�ZDONHUV�DQG�SRRS�VFRRSHUV��6SHFLDO�WKDQNV�WR�HYHU\RQH�ZKR��������

SDUWLFLSDWHG�DQG�PDGH�RXU�HYHQW�VXFK�D�VXFFHVV��6R�PDQ\�SHRSOH�FRPPHQWHG�
WKDW�WKH�KRUVHV�ZHUH�WKHLU�IDYRULWH�SDUW�RI�WKH�SDUDGH�

6RPHRQH�\HOOHG�RXW�WKH\�VDYH�WKH�EHVW�IRU�ODVW



$W�RXU�6HSWHPEHU�PHHWLQJ��WKH�VXEMHFW�RI�PHPEHUVKLS�FDWHJRULHV��GXHV�DQG�IHHV�IRU������ZHUH�
GLVFXVVHG�DORQJ�ZLWK�WKH�QHHG�WR�HQVXUH�ZH�EULQJ�LQ�HQRXJK�IXQGV�WR�FRYHU�VRPH�RI�WKH�PDLQWH�
QDQFH�QHHGV�DW�&DPS�*OD]LHU��WUHH�UHPRYDO��URDG�UHSDLU��ODZQ�PRZLQJ��HWF���,W�KDV�EHHQ�UHSRUWHG�
E\�WKH�9LFH�3UHVLGHQW�DQG�RWKHU�PHPEHUV�WKDW�WKH�UHTXLUHPHQW�IRU�PDUULHG�FRXSOHV�WR�MRLQ�DV�D�
IDPLO\�KDV�EHHQ�D�EDUULHU�LQ�UHFUXLWLQJ�QHZ�PHPEHUV�ZKHQ�RQH�LV�D�QRQ�ULGHU��

7KLV�VXEMHFW�LV�RQH�RI�LQWHUHVW�IRU�PDQ\�PHPEHUV��0HPEHUV�FRQWLQXHG�H[FKDQJLQJ�WKRXJKWV�DQG�
LGHDV�ZKHQ�JDWKHULQJ�IRU�WKH�HYHQWV�KHOG�DIWHU�WKH�6HSWHPEHU�PHHWLQJ��,W�ZDV�DOVR�GLVFXVVHG�DW�
D�PHHWLQJ�HDUOLHU�LQ�WKH�\HDU���%DVHG�RQ�WKRVH�GLVFXVVLRQV��WKH�WDNHDZD\V�VHHP�WR�EH�

x 0DUULHG�FRXSOHV�VKRXOG�QRW�EH�UHTXLUHG�WR�MRLQ�DV�D�IDPLO\�HVS��DV�WKHUH�DUH�PDQ\�LQVWDQFHV�
ZKHUH�RQH�RU�PRUH�PHPEHUV�RI�D�IDPLO\�GR�QRW�SDUWLFLSDWH�LQ�HTXLQH�DFWLYLWLHV�

x :H�QHHG�WR�UHPRYH�EDUULHUV�WR�PHPEHUVKLS�

x 6RPH�RI�RXU�GXHV�VKRXOG�JR�XS�

x :H�ZDQW�WR�SUHVHQW�RXUVHOYHV�DV�D�IDPLO\�IULHQGO\�RUJDQL]DWLRQ�HYHQ�WR�IDPLO\�PHPEHUV�ZKR�
DUH�QRW�LQYROYHG�LQ�HTXLQH�DFWLYLWLHV�

x /RW�UHQWDO�IHHV�VKRXOG�JR�XS�EXW�QRW�WRR�GUDVWLFDOO\�

x :H�VKRXOG�EH�FRPSHWLWLYH�ZLWK�RXU�GXHV��ORW�UHQWDOV�DQG�HYHQW�IHHV�

x :H�SURYLGH�D�ORW�RI�YDOXH�LQ�WKDW�PHPEHUV��LQFOXGLQJ�WKRVH�ZKR�GR�QRW�UHQW�D�ORW��KDYH�XQOLP�
LWHG�DFFHVV�WR�JURXQGV�RXWVLGH�RI�HYHQWV�

x 1RQ�PHPEHUV��LQFOXGLQJ�QRQ�PHPEHU�IDPLO\�DQG�IULHQGV��QHHG�WR�SD\�PRUH�WKDQ�PHPEHUV�
IRU�HYHQWV�

x :H�VKRXOG�SURYLGH�GD\�FRUUDOV�IRU�D�IHH�IRU�PHPEHUV�DQG�QRQ�PHPEHUV�ZKR�ZLVK�WR�VSHQG�
WKH�GD\�ZLWKRXW�NHHSLQJ�WKHLU�KRUVHV�WLHG�WR�D�WUDLOHU�

x .HHS�LW�VLPSOH�ZLWK�UHVSHFW�WR�GXHV��ORW�UHQWDOV�DQG�VXJJHVWHG�GRQDWLRQV�IRU�HYHQWV�DQG�ORW�
UHQWDOV�

x :H�QHHG�WR�UHFRJQL]H�WKDW�PDLQWDLQLQJ�WKH�EXLOGLQJ�DQG�JURXQGV�WDNHV�PRQH\�DQG�WLPH��ERWK�
RI�ZKLFK�DUH�LQ�VKRUW�VXSSO\��DQG�HQVXUH�WKDW�ZH�DUH�DEOH�WR�JHQHUDWH�WKH�IXQGV�QHFHVVDU\�WR�
WDNH�FDUH�RI�WKH�SURSHUW\��EXLOGLQJV��V\VWHPV�DQG�HTXLSPHQW�

:H�ZRXOG�OLNH�WR�ILQDOL]H�WKLV�GLVFXVVLRQ�DW�WKH�2FWREHU���WK PHHWLQJ��7KLV�LV�QHFHVVDU\�DV�DQ\�
PHPEHUVKLS�FDWHJRULHV�DQG�IHHV�QHHG�WR�EH�ILQDOL]HG��SXEOLVKHG�LQ�WKH�1RYHPEHU�7UDLO�5LGHU�DQG�
YRWHG�XSRQ�DW�WKH�1RYHPEHU�PHHWLQJ��:H�SUHSDUH�UHQHZDO�DQG������PHPEHUVKLS�LQIRUPDWLRQ�LQ�
'HFHPEHU��5HQHZDO�QRWLFHV�JR�RXW�ULJKW�DIWHU�WKH�KROLGD\V��7R�VWDUW�WKH�GLVFXVVLRQ�DW�WKH�QH[W�
PHHWLQJ��SOHDVH�FRQVLGHU�WKH�IROORZLQJ�LQIRUPDO�SURSRVDO�

)DPLO\�0HPEHUVKLS�� �����FXUUHQW�GXHV�DUH�����


7KH�GHILQLWLRQ�RI�D�IDPLO\�ZRXOG�FKDQJH�WR�PDUULHG�DGXOWV��WR�LQFOXGH�GRPHVWLF�
SDUWQHUV��FLYLO�XQLRQV��HWF���ZLWK�RU�ZLWKRXW�GHSHQGHQW�FKLOGUHQ�SOXV�VLQJOH�D
GXOWV�ZLWK�GHSHQGHQW�FKLOGUHQ

6LQJOH�$GXOW�RQO\�� �����FXUUHQW�GXHV�DUH�����ZLWK�RU�ZLWKRXW�GHSHQGHQW�FKLOGUHQ�


/RW�UHQWDOV�� �����RU�������FXUUHQW�VHDVRQDO�UHQWDO�IHHV�DUH�����

6WDOO�UHQWDOV�² QR�GLVFXVVLRQ�RI�FKDQJH��FXUUHQW�VHDVRQDO�UHQWDO�IHH�LV�����
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2XU�VHFRQG�DSSOLFDWLRQ�IRU�6XSSRUWLQJ�0HPEHU�LV�LQ�

'DYH�0DVVDUR�KDV�DSSOLHG�DV�D�6XSSRUWLQJ�0HPEHU��7R�PDQ\��KH�DOUHDG\�VHHPHG�OLNH�D�PHPEHU�
DV�KH�KDV�DWWHQGHG�QXPHURXV�HYHQWV�ZLWK�6DPDQWKD�0RUHWWL��2YHU�WKH�SDVW�FRXSOH�RI�VHDVRQV��
KH�KDV�DOVR�KHOSHG�XV�ZLWK�FDPS�FOHDQ�XS��PRZLQJ��\RX�QDPH�LW��0RVW�UHFHQWO\�KH�KHOSHG�ZLWK�

DUH�KDYLQJ�D�IDOO�ULGH�RQ���
DW�5RELQVRQ�6WDWH�3DUN�DW�����1RUWK�6WUHHW�$JDZDP�0$��5LGH�UHJLVWUDWLRQ�VWDUWV�DW�

�����DQG�ULGH�WLPH�DW����DP�ZLWK�D�GHOLFLRXV�PHDO�DIWHU��7R�5HJLVWHU�IRU�WKH�ULGH�JR�WR�
%675$�RUJ� :H�DUH�DOVR�ORRNLQJ�IRU�YROXQWHHUV�WR�KHS�ZLWK�WKH�ULGH�DQG�WR�EULQJ�GHVVHUWV���3OHDVH�
UHSO\�EDFN�WR�OHW�XV�NQRZ�LI�\RX�FDQ�KHOS���+RSH�WR�VHH�\RX�WKHUH����+DSS\�7UDLOV���-HQQ�-DFREVRQ

LV�KDYLQJ�D�ULGH�RQ� DW�.QLJKYLOOH�'DP�LQ�+XQWLQJWRQ�0$���
9LVLW�ZZZ�ZHVWILHOGULGLQJFOXE�RUJ�IRU�PRUH�LQIRUPDWLRQ�RU�FRQWDFW�+D]HO�+ROPDQ�DW�KPKPD�
YLV#JPDLO�FRP�RU�SKRQH�������������

:H�DUH�WU\LQJ�VRPHWKLQJ�QHZ�WKLV�\HDU�IRU�WKH�DQQXDO�7XUNH\�5LGH���7KH�3RNHU�5LGH�ZLOO�VWDUW�RII�
RXU�HYHQW�ZLWK�UHJLVWUDWLRQ�DQG�ULGH�RXW�EHWZHHQ����	�QRRQ���<RX�ZLOO�UHFHLYH�D�PDS�DQG�QHHG�
WR�ULGH�WR�D�VSHFLILHG�ORFDWLRQ�WR�SLFN�XS�\RXU�KDQG��LQ�D�VHDOHG�HQYHORSH����<RX�FDQ�FKRVH�WR�
ULGH�WR�D�VHFRQG�ORFDWLRQ�WR�SLFN�XS�D�VHDOHG�´:LOG�&DUGµ�(QYHORS�WR�SRVVLEO\�HQKDQFH�\RXU�VH�
FUHW�KDQG���(DFK�ULGHU�FDQ�SOD\�XS�WR���KDQGV��FRVW�LV����SHU�KDQG����<RX�ZLOO�UHWXUQ�WR�WKH�SDYLO�
LRQ�E\������IRU�6KRZGRZQ���(DFK�SHUVRQ�ZLOO�RSHQ�WKHLU�KDQG�DQG�WKH�WRS���KDQGV�ZLOO�UHFHLYH�D�
SUL]H���$OO�HQYHORSHV�VKRXOG�UHPDLQ�VHDOHG�XQWLO�LW�LV�\RXU�WXUQ�WR�SOD\�\RXU�KDQG���)ROORZLQJ�WKH�
SRNHU�JDPH��ZH�ZLOO�FHOHEUDWH�DQG�JLYH�WKDQNV�IRU�DOO�RXU�EOHVVLQJV�ZLWK�WKH�DQQXDO�SXW�OXFN�
WKDQNVJLYLQJ�PHDO���$URXQG�����³�����ZH�ZLOO�KDYH�WKH�SLH�FRQWHVW��ZLWK�0RQW\�0RVHV�RIIHULQJ�
WR�EH�RXU�MXGJH���7KHUH�LV�QR�FRVW�IRU�WKLV�HYHQW�RWKHU�WKDQ�WKH�FDUG�JDPH���3OHDVH�ZDWFK�WKH�
ZHEVLWH�DQG�\RXU�HPDLO�IRU�VLJQ�XS�LQIRUPDWLRQ�DQG�DGGLWLRQDO�GHWDLOV���4XHVWLRQV���&RQWDFW�6DQ�
GL�+XWFKLVRQ�DW�VVKXWFK#KRWPDL�FRP�RU�SKRQH��������������

+HOS�ZLOO�EH�QHHGHG�WR�VHW�XS�DQG�FOHDQXS���3OHDVH�OHW�PH�NQRZ�LI�\RX�FDQ�DVVLVW�

3ODQ�RQ�ZHDULQJ�25$1*(�ZKHQ�RXW�LQ�WKH�IRUHVW��1RW�VXUH�ZKHQ�KXQWLQJ�VHDVRQ�VWDUWV��EXW�ZH�
ZDQW�HYHU\RQH�WR�EH�VDIH�

0HPEHU�GD\�FRUUDO�UHQWDO�² �������SHU�GD\�


6XSSRUWLQJ�0HPEHUV�LQ�WKHVH�FDWHJRULHV�SD\�WKH�VDPH�GXHV�DV�PHPEHUV�

(YHQW�SDUWLFLSDWLRQ�² DGGLWLRQDO������FXUUHQWO\�QRQ�PHPEHUV�FRQWULEXWH�WKH�VDPH�DV�
PHPEHUV�IRU�HYHQWV

'D\�VWD\�ZLWK�KRUVH�� ����SHU�GD\��FXUUHQW�UDWH�LV����GD\�

&RUUDO�GD\�VWD\�� ����SHU�GD\��FXUUHQW�UDWH�LV����GD\�
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