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74*�1HZVOHWWHU 

 
 � � � � -HQQ\�KDV�EHHQ�MR\IXOO\�WHDFKLQJ�WKH�
DUW�RI�TXLOWLQJ�VLQFH�������+HU�FODVVHV�DUH�
HQFRXUDJLQJ��VXSSRUWLYH��DQG�OLJKW-KHDUWHG��
6KH�ORYHV�VHHLQJ�KHU�VWXGHQWV�UHDOL]H�WKDW�
WKH\�&$1�TXLOW�WKHLU�RZQ�ZRUN�� 
        �-HQQ\�KDV�EHHQ�ZRUNLQJ�ZLWK�IDEULF�
VLQFH�VKH�ZDV�D�OLWWOH�JLUO�WU\LQJ�WR�PDNH�KHU�
RZQ�FORWKHV��6KH�KDLOV�IURP�D�ORQJ�OLQH�RI�

WUDGLWLRQDO�EHG�TXLOW�PDNHUV��EXW�VKH�GLGQ¶W�WDNH�D�IRUPDO�FODVV�LQ�
TXLOWLQJ�XQWLO�������6KH�³UH-HQWHUHG´�TXLOWLQJ�LQ������DQG�WKDW�RQH�
FODVV�XQOHDVKHG�D�QHHG�WR�FUHDWH�WKDW�KDV�QRW�VWRSSHG� 
        �6KH�XVHV�KHU�GRPHVWLF�VHZLQJ�PDFKLQH�WR�FUHDWH�DUW�TXLOWV�
DQG�ZHDUDEOH�DUW��-HQQ\¶V�ZRUN�KDV�EHHQ�MXULHG�LQWR�WKH�+RXVWRQ�
,QWHUQDWLRQDO�4XLOW�)HVWLYDO��3DFLILF�,QWHUQDWLRQDO�4XLOW�)HVWLYDO��
$46�LQ�3DGXFDK��WKH &XULWLED�4XLOW�6KRZ�LQ�%UD]LO��DQG�KDV�
VKRZQ�LQ�VHYHUDO�DUW�JDOOHULHV�DV�ZHOO�DV�6$4$�H[KLELWV��6RPH�RI�
KHU�ZRUN�LV�KHOG�E\�SULYDWH�FROOHFWRUV� 
 � � � � -HQQ\ OLYHV�LQ�1RUWKHUQ�&DOLIRUQLD�ZLWK�KHU�RK-VR-SDWLHQW�
KXEE\�DQG�WKHLU�%DVVHW�ER\��7KHLU�WZR�JURZQ�VRQV�KDYH�OHIW�WKH�
QHVW�WR�EHFRPH�PHQ��OHDYLQJ�PRUH�URRP�IRU�ERRNV��IDEULF�DQG�
QRWLRQV� 
 

/HFWXUH�0DUFK���	����������4XLOWLQJ�,V�D�&RQWDFW�6SRUW 

0$5&+�63($.(5�����-(11<�/<21� 

0DUFK�&DOHQGDU 

 

�%XVLQHVV�0HHWLQJ� 

:HG���0DUFK����������$0 
 
 
�*HQHUDO�0HHWLQJV� 
7XHV���0DU����������30�
:HG���0DU����������$0 
 
 
��1HZVOHWWHU�'HDGOLQH� 
6XEPLVVLRQ�GHDGOLQH�IRU�WKH�

$SULO��1HZVOHWWHU�� 
:HG���0DUFK���� 

 $UWLFOHV�VKRXOG�EH�VHQW�WR�
1HZVOHWWHU�(GLWRU� 
'LDQH�+DUWPDQ�DW� 

QHZVOHWWHU�
#WXFVRQTXLOWHUVJXLOG�FRP 

 
74*�'HDGOLQHV—SJ��� 
 
 

92/80(����12��������������+773���78&62148,/7(56*8,/'�&20����������������0DUFK����� 

-HQQ\�/\RQ¶V�ZRUNVKRSV��7KHUH�DUH�VWLOO�RSHQLQJV� 
0DUFK����7KXUVGD\�:RUNVKRS���)HDUOHVV�)UHH�0RWLRQ�4XLOWLQJ�0RWLIV�IRU�WKH�0RGHUQ�4XLOWHU����6XSSO\�/LVW��� 

� 

0DUFK�����)ULGD\�:RUNVKRS���)HDUOHVV�7UDSXQWR�E\�0DFKLQH��6XSSO\�/LVW����� 
 

&RQWDFW�3URJUDP�'LUHFWRUV���.DUHQ�)LVKHU�RU�'HQLVH�:LWKURZ 
.DUHQ�)LVKHU��.DUHQ#NDUHQILVKHUDUWTXLOWV�FRP��RU����-���-���� 

'HQLVH�:LWKURZ���TXLOWGHQ#JPDLO�FRP���RU�����-���-���� 

48,/7�),(67$���������3+(:�����:(�','�,7������
'(7$,/6�67$57�21�3$*(��� 
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35(6,'(17¶6�0(66$*( 

 
2I�DOO�WKH�3UHVLGHQW¶V�PHVVDJHV�WKDW�,�KDYH�ZULWWHQ�RYHU�WKH�ODVW�
WZR�\HDUV��WKLV�RQH�LV�WKH�KDUGHVW�WR�FRPSRVH� �<HV��P\�WHUP�LV�
XS�DQG�,�ZDQW�WR�WKDQN�DOO�RI�P\�ERDUG�PHPEHUV�DQG�FRPPLWWHH�
FKDLUSHUVRQV�ZKR�KDYH�ZRUNHG�VR�KDUG�RYHU�WKHVH�ODVW�WZR�\HDUV�
WR�PDNH�WKH�7XFVRQ�4XLOW�*XLOG�D�WKULYLQJ��OLIH-EUHDWKLQJ�RUJDQL]D�
WLRQ� �<RX�KDYH�GRQH�VR�PXFK�WR�KHOS�TXLOWHUV�EHFRPH�WKH�EHVW�
WKDW�WKH\�FDQ�EH� 
 
0\�WHUP�DV�\RXU�3UHVLGHQW�KDV�EURXJKW�VR�PDQ\�FKDQJHV�WR�P\�
OLIH��,�KDYH�JURZQ�LQ�VR�PDQ\�ZD\V�DV�D�TXLOWHU�DQG�PRUH�LP�
SRUWDQWO\��DV�D�SHUVRQ� �<RX��WKH�PHPEHUV�RI�WKH�7XFVRQ�4XLOWHUV�
*XLOG�KDYH�HQFRXUDJHG�PH��KDYH�VKDUHG�ZLWK�PH��KDYH�XSOLIWHG�
PH�ZKHQ�WLPHV�JRW�EDG��DQG�KDYH�VKDUHG�\RXU�ORYH�IRU�TXLOWLQJ�
ZLWK�PH�DQG�IRU�WKDW�,�DP�KXPEOHG�DQG�YHU\�JUDWHIXO� �-XVW�NQRZ�
WKDW�,�ORYH�\RX�DOO� 
 
7KDQN�\RX�IURP�WKH�ERWWRP�RI�P\�KHDUW� 
 
 

5REHUWD�6LSHV 

        

       3UHVLGHQW    ��������   (ODLQH�5RPDQHOOL 

       9LFH�3UHVLGHQW      3DXOHWWH�:RUPDQ 

       4XLOW�6KRZ�&R-&KDLU    +HOHQ�)URVW 

       (QGRZPHQWV       0DU\�0HVHUYH 

       0HPEHU�DW�/DUJH�-�(YHQLQJV  .D\�+HQGULFNV 

 

1RPLQDWLRQV�DUH�VWLOO�RSHQ���3OHDVH�FRQWDFW�5HLOO\�=RGD��VHNPHW��#FR[�QHW�����-���-������LI�
\RX�KDYH�TXHVWLRQV�RU�IXUWKHU�QRPLQDWLRQV� 
 
 

(OHFWLRQ�ZLOO�EH�KHOG�DW�WKH�0DUFK��WK�	��WK�PHHWLQJV� 

120,1$7,216�)25 
%2$5'�2)),&(56�����-���� 
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�����4XLOW�)LHVWD�� 

 

4XLOW�)LHVWD�&R-'LUHFWRUV� 

:H�ZRXOG�OLNH�WR�WKDQN�WKH�4XLOW�6KRZ�&RPPLWWHH�IRU�DOO�RI�WKHLU�KDUG�ZRUN���,W�WDNHV�D�ORW�RI�SODQ�
QLQJ�WR�PDNH�WKH�4XLOW�)LHVWD�KDSSHQ�DQG�GHWDLOV�PDWWHU���$OVR��WR�HYHU\RQH�ZKR�YROXQWHHUHG�WKHLU�
WLPH�DQG�HQHUJ\�WR�KHOS�VHW�XS�WKH�VKRZ��WR�WDNH�LW�GRZQ�DQG�ZKR�ZRUNHG�GXULQJ�WKH�VKRZ��SOHDVH�
NQRZ�WKDW�ZH�DSSUHFLDWH�\RXU�JHQHURXV�VSLULWV���7R�DOO�RI�RXU�*XLOG�PHPEHUV�ZKR�VKDUH�WKHLU�
TXLOWV�HDFK�\HDU��ZH�DUH�YHU\�JUDWHIXO���7KH�YDULHW\�RI�TXLOWV�WKDW�ZH�UHFHLYH�HYHU\�\HDU�LV�ZKDW�
PDNHV�RXU�VKRZ�WUXO\�LPSUHVVLYH���&RQJUDWXODWLRQV�WR�DOO�RI�WKH�5LEERQ�:LQQHUV���7KH�IXOO�OLVW�RI�
ZLQQHUV�ZLOO�EH�RQ�WKH�:HEVLWH��$QG�ZH�FDQQRW�IRUJHW�D�KHDUWIHOW�7KDQN�<RX�WR�HYHU\RQH�ZKR�
FDPH�WR�WKH�VKRZ���1RWKLQJ�HOVH�ZRXOG�PDWWHU�YHU\�PXFK�LI�QR�RQH�FDPH�� 
 
7KH�5DIIOH�4XLOW��³6RQRUDQ�:LOG�)ORZHUV´�ZDV�ZRQ�E\�$P\�*ODGZLQ�RI�0DULFRSD��$UL]RQD���$P\�LV�
WKH�GDXJKWHU�RI�*XLOG�PHPEHU�0DULH�0RQWJRPHU\���
&RQJUDWXODWLRQV�$P\�� 
 
,W�ZDV�D�ZRQGHUIXO�VKRZ�� 
 
%HWW\�DQG�5HLOO\ 
 

 
�����9LHZHUV�&KRLFH�$ZDUGV� 

 
)LUVW�3ODFH�–�&KHPLFDO�$WWUDFWLRQV��6ZDQ�6KHULGDQ 

 

6HFRQG�3ODFH�–�3RWV�RI�,VWDQEXO��7DPL�*UDHEHU 
 

7KLUG�3ODFH�–�$QLPDO�:DON��*D\OH�6WUDFN 
 

+RQRUDEOH�0HQWLRQ� 
 

%DOWLPRUH�4XLOW��0DULO\Q�6RKQ 
 

���������������*ROGLH¶V�5RGHR�4XLOW��1DQF\�/DQGRQ 
 

������������������������)DVFLQDWLQJ��.DUHQ�3RUWHU� 

1HZ�0HPEHU�&KDOOHQJH�������)URP�8JO\�WR�0DJQLILFHQW 
 
(YHU\�\HDU��ZH�VXSSO\�RXU�QHZ�PHPEHUV�ZLWK�D��FKDOOHQJH��IDEULF�IURP�ZKLFK�WKH\�DUH�DVNHG�WR�
VXEPLW�D�VPDOO�TXLOW�IRU�YRWLQJ�E\�WKH�PHPEHUVKLS�� 7KLV�\HDU�ZH�KDG�D�WUHPHQGRXV�WXUQRXW�ZLWK�
���IDEXORXV�TXLOWV�WXUQHG�LQ�� 7KH�YRWLQJ�ZDV�KHOG�GXULQJ�WKH�'HFHPEHU�+ROLGD\�3DUW\�DQG�DW�WKH�
1HZ�0HPEHU�7HD�KHOG�DW�WKH�9LVFRXQW�� (YHU\�TXLOW�UHFHLYHG�D�QXPEHU�RI�YRWHV�DQG�LQ�WKH�HQG�LW�
ZDV�D�VKDPH�WKDW�,�FRXOG�RQO\�SUHVHQW���ULEERQV�� ,�KRSH�\RX�KDG�D�FKDQFH�WR�GURS�E\�WKH�VSHFLDO�
H[KLELW�URZ�DW�WKH�4XLOW�6KRZ�WR�UHYLVLW�WKHVH�VPDOO�ZRQGHUV� 
 

7KH�ZLQQHUV�ZHUH� 
 

     �VW�3ODFH�-�0DU\�:RRGV�IRU��)HDWKHUV�IRU�)LRQD� 
     �QG�3ODFH�-�0DJJLH�/DQH�IRU��2QH�2GG�%LUG� 
     �UG�3ODFH�-�-DQD�.QXWVRQ�IRU��+H[LH�*DUGHQ� 
 
7KDQNV�\RX�WR�DOO�ZKR�SDUWLFLSDWHG�DQG�YRWHG�� ,�FDQ
W�ZDLW�WR�VHH�ZKDW�RXU�QRZ�QRW-VR-QHZ�PHP�
EHUV�GR�LQ�WKH�IXWXUH�          .DWK\�%DUWRQ�-�0HPEHUVKLS�&KDLU 

%HIRUH�WKH�IOXUU\�RI�DFWLYLW\�� 
:HGQHVGD\�ZDLWLQJ�IRU�KDUGZDUH�WUXFN 



 

�� 

�����4XLOW�)LHVWD�� 

+DQJLQJ�&RPPLWWHH�� 
 

:+$7�$�*5($7�6+2:���  
 

+RZ�FRXOG�ZH�SRVVLEO\�GR�LW�ZLWKRXW�DOO�RI�WKH�YROXQWHHUV�ZKR�
JUDFLRXVO\�JLYH�RI�WKHLU�WLPH�DQG�HIIRUW�DORQJ�ZLWK�DOO�RI�WKH�PHP�
EHUV�RI�WKH�4XLOW�6KRZ� 
&RPPLWWHH"�  
 

7KH�+DQJLQJ�&RPPLWWHH�ZRXOG�OLNH�WR�WKDQN�DOO�RI�WKH�YROXQWHHUV�ZKR�FDPH�RQ�:HGQHVGD\�DQG�
7KXUVGD\�� 7KH\�GLG�VXFK�D�JUHDW�MRE��DQG�WKH�TXLOWV�DOO�ORRNHG�IDQWDVWLF� 
 

3DXOHWWH�:RUPDQ�DQG�.DWK\�=LPPHU 

�4XLOW�6KRZ�+DUGZDUH� 
 
,W�WDNHV�HDFK�DQG�HYHU\�YROXQWHHU�WR�PDNH�4XLOW�)LHVWD��D�VXFFHVVIXO�DQG�EHDXWLIXO�VKRZ�� 7KH�
SXEOLF�FRPHV�WR�HQMR\�WKH�EHDXWLIXO�TXLOWV��EXW�WKRVH�TXLOWV�ZRXOG�EH�RXW�RI�OXFN�ZLWKRXW�WKH�IUDPHV�
DQG�GUDSHV�IURP�ZKLFK�WKH\�KDQJ�� ,�ZDQW�WR�WDNH�WKLV�RSSRUWXQLW\�WR�H[SUHVV�P\�GHHS�JUDWLWXGH�WR�
DOO�WKH�YROXQWHHUV�ZKR�KHOSHG�ZLWK�WKH�:HGQHVGD\�VHWXS�DQG�WKH�6XQGD\�WDNHGRZQ��  
 
,W
V�D�ORW�RI�KDUG�ZRUN�� $OWKRXJK�HYHU\RQH�LQYROYHG�GHVHUYHV�SHUVRQDO�UHFRJQLWLRQ��P\�OLVW�RI�
QDPHV�LV�LQFRPSOHWH�� 3OHDVH�NQRZ�WKDW \RXU�HIIRUWV�GLG�QRW�JR�XQQRWLFHG��MXVW�\RXU�
QDPH�� 3OHDVH�SDVV�DORQJ�P\�JUDWLWXGH�WR�WKH�PDQ\�QRQ-PHPEHU�YROXQWHHUV�ZKR�ZRQ
W�VHH�WKLV�
1HZVOHWWHU��   
 
/HW�PH�JLYH�D�VSHFLDO FDOORXW�WR�'LFN��'DYLG�DQG�%HWW\��ZKR�KHOSHG�NLFN�RII�WKH�VHWXS�ZLWK�IORRU�
PDUNLQJ� WR�5RVLH�DQG�'DQQ\��ZKR�ZHUH�LQVWUXPHQWDO�LQ�ERWK�VHWXS�DQG�VWRZLQJ�HTXLSPHQW��WR�

7RP�&DUSHQWHU��ZKR�DOVR�ZRUNHG�WLUHOHVVO\�ERWK�:HGQHVGD\�
DQG�6XQGD\��WR�0DU\��TXHHQ�RI�DOO�UH-EDU��IRUHYHU���WR� 
-HQQLIHU��P\�VHWXS�DVVLVWDQW��GLGQ
W�NQRZ�WKLV��GLG�\RX"���  
 
7KDQNV�DJDLQ�DQG�,�KRSH�WR�VHH�\RX�QH[W�\HDU��VDPH�WLPH��
VDPH�SODFH� 
 
%DUEDUD�+HLPDQ 
 

+RVWHVVHV��� 
 

7KDQN�\RX��WR�DOO�WKH�KRVWV�DQG�KRVWHVVHV��� 
 

0DQ\�RI�\RX�GLG�PRUH�WKDQ���VKLIW��HVSHFLDOO\�WKH�DQJHO�WKDW�GLG����
VKLIWV��� 
 

:H�DUH�YHU\�SOHDVHG�HYHU\WKLQJ�VHHPHG�WR�JR�VR�ZHOO� 

'DYH�.XVNXOLV�	�&RQQLH�*HUPDQ 



 

�� 

�����4XLOW�)LHVWD�� 

 

-U��4XLOWHUV�7DEOH� 
 
 

7KDQN�\RX�WR�WKH�ODGLHV�ZKR�ZHUH�ZLOOLQJ�WR�KHOS�RXW�DQG�EH�DYDLODEOH�WR� 
DVVLVW�WKH�NLGV�� 
 
,�DP�LQVSLUHG�E\�\RXU�GHVLUH�WR�SDVV�RQ�WKH�ORYH�DQG�MR\�RI�TXLOWLQJ�WR�WKH�
QH[W�JHQHUDWLRQ�  
 
&OD\WRQ�&ODUN� � 

 

4XLOW�)LHVWD�$FDGHP\� 
 
,�KRSH�WKDW�WKRVH�ZKR�ZHUH�DEOH�WR�DWWHQG�D�GHPR�HQMR\HG�\RXUVHOYHV�� 

,�IHOW�WKDW�WKH�HYHQW�ZDV�VXFFHVVIXO��EXW�ZRXOG�OLNH�WR�KHDU�IURP�DOO�RI�\RX�� 

:KDW�GLG�\RX�WKLQN�RI�LW"�6KRXOG�ZH�GR�LW�DJDLQ"�+RZ�FDQ�LW�EH�LPSURYHG"�� 

$Q\�FRPPHQWV�RU�VXJJHVWLRQV"���������������������������������������&OD\WRQ�&ODUN� FOD\WRQEFODUN#JPDLO�FRP 

7DNH�'RZQ� 
 
,�KDYH�DOZD\V�EHHQ�LPSUHVVHG�ZLWK�WKH�VSHHG�WKDW�WKH�VKRZ�LV�WDNHQ�GRZQ��EXW�,�QHYHU�NQHZ�KRZ�
LPSUHVVLYH�WKH�SHRSOH�GRLQJ�WKH�ZRUN�DUH��,�DP�LQ�DZH�DQG�DGPLUDWLRQ�RI�WKH�FRPPXQLW\�RI�*XLOG�
0HPEHUV�DQG�WKHLU�IDPLO\�PHPEHUV�ZKR�VKRZHG�XS�WR�DVVLVW�ZLWK�WKH�KXJH�WDVN�WKDW�LV�7DNH�
'RZQ�� 
 
,W�LV�LQVSLULQJ�WKDW�VR�PDQ\�SHRSOH�ZRXOG�EUDYH�WKH�ZHDWKHU��GHDO�ZLWK�7&&�SDUNLQJ��DQG�JLYH�RI�
WKHPVHOYHV�VR�WKDW�DOO�RI�WKH�FRPPXQLW\�FRXOG�HQMR\�WKH�4XLOW�6KRZ�  
 
+XJH�7KDQN�\RX�WR�WKH�5RZ�&DSWDLQV��WKH�/DGGHU�&KDPSV��P\�$QQR\DQFH�$VVDVVLQ��P\� 
'LVWULEXWLRQ�4XHHQ��DQG�DOO�RI�\RX�DPD]LQJ�SHRSOH�ZKR�PDGH�XS�WKH�FUHZV�WKDW�JRW�LW�GRQH�  
 
,�ZDQW�WR�WKDQN�DQG�JLYH�D�VSHFLDO�UHFRJQLWLRQ�WR�%DUE�+HLPDQ��%DUE�ZDV�VXSHU�DPD]LQJ�DW�DOO�VKH�
GLG�DQG�LV�HDVLO\�WKH�093�RI�DOO�RI�WDNH�GRZQ��6KH�ZDV�WKHUH�RQ�:HGQHVGD\��7KXUVGD\��DQG�6XQ�
GD\��1RW�MXVW�IRU�SDUW�RI�WKRVH�GD\V�EXW�IRU�DOO�RI�WKRVH�GD\V��6KH�QHYHU�VWRSSHG�PRYLQJ�RU�ZRUN�
LQJ��LW�ZDV�LQVSLULQJ��7KDW�GRHVQ
W�HYHQ�WRXFK�RQ�ZKDW�VKH�GLG�WKDW�,�DP�QRW�DZDUH�RI��7UXO\� 
LPSUHVVLYH� 
 
,I�\RX�KDYH�DQ\�LGHDV�RU�FRPPHQWV�DERXW�WKLV�SDVW�WDNH�GRZQ�RU�DQ\�IXWXUH�WDNH�GRZQV��SOHDVH�
FRQWDFW�PH�DQG�OHW�PH�NQRZ��<RXU�LGHDV�DUH�ZKDW�ZLOO�PDNH�WKLQJV�EHWWHU�LQ�WKH�IXWXUH� 
 

               &OD\WRQ�&ODUN� �&OD\WRQE&ODUN#JPDLO�FRP 
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�����48,/7�),(67$�� 
 

$�9,68$/�*/,036( 
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�����4XLOW�)LHVWD�� 

9LQWDJH�4XLOW�7XUQLQJ� 
 
4XLOW�)LHVWD�DQG�WKH�9LQWDJH�4XLOW�7XUQLQJ���:H�GLG�LW���7KDQNV�WR�WKH�TXLOW�RZQHUV�ZKR�
ORDQHG�TXLOWV�IRU�WKLV�ORYHO\�GLVSOD\�RI����YLQWDJH�TXLOWV���7KDQNV�WR�WKH�QDUUDWRUV�ZKR�GLG�D�VXSHUE�
MRE�RI�WHOOLQJ�WKH�VWRU\�IRU�HDFK�RI�WKH�TXLOWV���7KDQNV�WR�WKH�WXUQHUV��ZKR�SDWLHQWO\�KHOG�TXLOWV��
VRPHWLPHV�TXLWH�KHDY\�RQHV��ZKLOH�WKH�QDUUDWRUV�GHVFULEHG�WKHLU�EHDXW\�DQG�WKHLU�XQLTXH�KLVWRU\��� 
 
)LQDOO\��WKDQNV�WR�WKH�FRPPLWWHH�ZKR�ZRUNHG�ZLWK�PH�RQ�PDNLQJ�WKLV��WKH���WK�\HDU�WKDW�,�KDYH�
EHHQ�FKDLU��DQRWKHU�VXFFHVVIXO�TXLOW�WXUQLQJ���2I�FRXUVH��QRQH�RI�WKLV�ZRXOG�EH�FRPSOHWH�ZLWKRXW�
DQ�DSSUHFLDWLYH�DXGLHQFH���7KDW�KDSSHQHG��WRR� 
� 
3OHDVH�IHHO�IUHH�WR�FRQWDFW�6XH�)UDQNOLQ��FKDLU��DW���������������RU�VXHYHWWH��#FRPFDVW�QHW��RU�
FRPPLWWHH�PHPEHUV��(LOHHQ�0HFKOLQJ�DW�MHPHFK#FRPFDVW�QHW��.DWKLH�0LOOHU�DW� 
NPPPLOOHU#KRWPDLO�FRP�RU�6KHU\O�9HUWV�DW�NVKHU\OY#\DKRR�FRP�ZLWK�TXHVWLRQV�RU�FRPPHQWV��� 
 

6PDOO�4XLOW�$XFWLRQ� 
 
7KH�6PDOO�4XLOW�$XFWLRQ�ZDV�D�VXFFHVV���:H�DUH�VWLOO�GHOLYHULQJ�VRPH�
RI�WKH�TXLOWV�WR�WKH�ZLQQLQJ�ELGGHUV���,I�DOO�ELGGHUV�IROORZ�WKURXJK��WKHUH�
ZLOO�EH�������WR�JLYH�WR�WKLV�\HDU¶V�FKDULWLHV�� 
���������������+RSH�$QLPDO�6KHOWHU�DQG�<RXWK�RQ�WKHLU�2ZQ�� 
 
7KDQNV�WR�DOO�ZKR�SDUWLFLSDWHG�LQ�WKLV�\HDU¶V�6PDOO�4XLOW�$XFWLRQ���7KH�
$XFWLRQ�ZRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�WKH�VXSSRUW�RI�WKH�PDNHUV��—�
DQG�WKH�EX\HUV�����  
 

            6DOO\�'LFNLQVRQ�DQG�'LDQH�+DUWPDQ 

5$))/( 7,&.(76� 
 
&21*5$78/$7,216 WR�$P\�*ODGZLQ��ZKR�ZRQ�WKH�
���� 5DIIOH 4XLOW WKLV�\HDU� �$P\�LV�WKH�GDXJKWHU�RI 0DULH� 
0RQWJRPHU\��RQH�RI�RXU�PHPEHUV�ZKR�VROG�KHU�WKH�ZLQQLQJ�WLFNHW� 
 
$P\�OLYHV�LQ�0DULFRSD��$=�DQG�ZDV�XQDEOH�WR�DWWHQG�WKH�4XLOW� 
)LHVWD�������VR�0DULH�ZLOO�EH�EULQJLQJ�WKH�TXLOW�WR KHU�YHU\�H[FLWHG�
DQG�KDSS\�GDXJKWHU� 
 
7KH�VKRZ�ZDV�EHDXWLIXO�DQG�ZH�KDG�D�JRRG�WXUQRXW�LQ�VSLWH�RI�WKH�
ZHDWKHU� 
 
7KLV�\HDU�WKH�5DIIOH�7LFNHW�VDOHV�ZHUH�XS�IURP�ODVW�\HDU�DQG�-HDQ�
DQG�,�DUH�ORRNLQJ�IRUZDUG�WR�HYHQ�EHWWHU�UHVXOWV�QH[W�\HDU� 
3$77< 
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³:DWFK�IRU�VSHFLDO�TXLOW�FKDOOHQJH�IRU�WKH�*XLOG¶V� 
5XE\�$QQLYHUVDU\�LQ�����´� 

 
0RUH�LQIR�DW�0DUFK� 

PHHWLQJV� 
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0DUFK���	���0HHWLQJV����� 
 
  1RPLQDWLRQV�IRU�74*�RIILFHUV 
 

�    9RWH�IRU�74*�RIILFHUV 
    
    9RWH�IRU�74*�QHZVOHWWHU�QDPH 

�74*�'($'/,1(6 

5HG�DQG�:KLWH���:KLWH�DQG�5HG�&KDOOHQJH 
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7XFVRQ�4XLOWHUV�*XLOG 

352*5$0�127(6� 
&OLFN�RQ�WKH�ZHEVLWH�DGGUHVV�WR�ORRN�DW�WKH�ZRUNVKRSV�LQ�GHWDLO��0RVW�ZHEVLWHV�ZLOO�DOVR�KDYH�WKH�6XSSO\�/LVW�
QHHGHG�IRU�WKH�FODVV��7KH���GD\�FODVVHV�DUH�����DQG�WKH���GD\�FODVVHV�DUH��������:H�FDQ�QRZ�DFFHSW�FUHGLW�FDUGV��
7KH�FODVVHV�DUH�IURP������$0�WR������30�HDFK�GD\�DQG�WKH\�DUH�KHOG�DW�WKH�6W��)UDQFLV�&DEULQL�&KXUFK������� 
(��3UHVLGLR��7XFVRQ��$=�������LQ�WKH�ODUJH�PXOWL-SXUSRVH�URRP��WKH�VDPH�ORFDWLRQ�DV�WKH�OHFWXUHV���7KHVH� 
ZRUNVKRSV�DUH�D�JUHDW�RSSRUWXQLW\�IRU�\RX�WR�OHDUQ�QHZ�TXLOWLQJ�VNLOOV�DW�D�YHU\�UHDVRQDEOH�SULFH�IURP�SURIHVVLRQ�
DO�TXLOWHUV�IURP�DOO�RYHU�WKH�8QLWHG�6WDWHV� 
4XHVWLRQV���&RQWDFW�3URJUDP�'LUHFWRUV���.DUHQ�)LVKHU�RU�'HQLVH�:LWKURZ 

  .DUHQ�)LVKHU��HPDLO��.DUHQ#NDUHQILVKHUDUWTXLOWV�FRP��RU�FDOO����-���-���� 
  'HQLVH�:LWKURZ���HPDLO��TXLOWGHQ#JPDLO�FRP���RU�FDOO������-���-���� 
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$SULO����� 
*\OHHQ�)LW]JHUDOG 

$SULO����	����/HFWXUH���4XLOWV��8QILQLVKHG� 
6WRULHV�ZLWK�1HZ�(QGLQJV� 

$SULO�����7KXUVGD\�:RUNVKRS���7UDVK�WR�7UHDVXUH�3LQHDSSOHV´�6XSSO\�/LVW�����RSHQLQJV 
$SULO�����1R�)ULGD\�:RUNVKRS�-�*RRG�)ULGD\��&KXUFK�&ORVHG 

6LJQXSV�RSHQ��1RZ 
 

0D\����� 
'HEELH�-RQHV 

0D\���	����/HFWXUH���)DEULF�6FUDSV�%HFRPH�)LQH�$UW� 
0D\�����7KXUVGD\�:RUNVKRS���)DEULF�/DQGVFDSH�'HFROODJH��6XSSO\�/LVW����RSHQLQJV 

0D\�����)ULGD\�:RUNVKRS���6LON�)XVLRQ�-�QHZ�6XSSO\�/LVW������RSHQLQJV 
6LJQXSV�RSHQ��1RZ 

 
-XQH����� 
3DW�<DPLQ 

-XQH����	����/HFWXUH��7%' 
-XQH�����7KXUVGD\�:RUNVKRS���-RVHSK
V�&RDW��6XSSO\�/LVW 
-XQH�����)ULGD\�:RUNVKRS���6SLQQLQJ�6WDUV��6XSSO\�/LVW 

6LJQXSV�RSHQ��1RZ 

-XO\����� 
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$XJXVW����� 

$XJXVW���	������48,/7-$-7+21 
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1HZ�%RRNV�5HFHQWO\�'RQDWHG�RU�3XUFKDVHG�IRU�*XLOG�/LEUDU\ 
 

7LWOH��$XWKRU ����FDOO�QXPEHU � 
 

$33/,48( 
(OHJDQW�4XLOWV��&RXQWU\�&KDUP��$SSOLTXH�'HVLJQV�LQ�&RWWRQ�DQG�:RRO���%DWHPDQ��/HRQLH�������$3����%$7�������� 
:LOG�%ORRPV�	�&RORUIXO�&UHDWXUHV�����$SSOLTXH�3URMHFWV��4XLOWV��%DJV��3LOORZV�	�0RUH���:LOOLDPV��:HQG\�� 
�$3�:,/������ 
)DQF\�$SSOLTXH�����/HVVRQV�WR�(QKDQFH�<RXU�6NLOOV���6LHQNLHZLF]��(OO\�������$3��6,(������ 
,QVSLUHG�E\�7UDGLWLRQ�����$SSOLTXH�%ORFNV�LQ���6L]HV���0DFNHQ]LH��.D\�������$3����0$&������� 
 

$57 
$UW�4XLOW����6KDZ��5REHU W��������$5-$����6+$������� 
4XLOWHG�6\PSKRQ\��$�)XVLRQ�RI�)DEULF��7H[WXUH�	�'HVLJQ���/RXJKPDQ��*ORU LD�������'(����/28������������ 
0LFNH\�/DZOHU
V�6N\'\HV��$�9LVXDO�*XLGH�WR�)DEULF�3DLQWLQJ���/DZOHU ��0LFNH\�������6-'����/$:������������ 
6QLSSHW�6HQVDWLRQV��)DVW��)XVLEOH�)DEULF�$UW�IRU�4XLOWHG�RU�)UDPHG�3URMHFWV���:DOWHU ��&LQG\�������6-*����:$/������� 
3RUWUDLW�4XLOWV�3DLQWHG�)DFHV�<RX�&DQ�'R���0F&DIIHU\��%RQQLH�/\Q������-�������6-*����0&&������������ 
)DEULF�6LLOKRXHWWHV��4XLOWHG�7UHDVXUHV�IURP�WKH�)DPLO\�$OEXP���+DQGOH\��/RXLVH�������6-3����+$1������������ 
 

.,'6 
%HVW�RI�6HZLQJ�0DFKLQH�)XQ�IRU�.LGV��3URMHFWV�	����$FWLYLWLHV���0LOOLJDQ��/\QGD�������%$����0,/������������ 
 

&(/7,& 
&HOWLF�*DUGHQ����'XUFDQ��3KLORPHQD�������&(����'85������������ 
 

&859(6 
&XWWLQJ�&XUYHV�IURP�6WUDLJKW�3LHFHV����%RZOHV��'HEELH�������&59����%2:������������ 
 

(0%(//,6+0(17 
(PEHOOLVKLQJ�ZLWK�)HOWHG�:RRO�����3URMHFWV�ZLWK�$SSOLTXH��%HDGV��%XWWRQV�	�(PEURLGHU\���6WRU L��0DU\�������(-%����672�������
����� 
(PEURLGHU\�	�3DWFKZRUN�5HYLVLWHG��$Q�,OOXVWUDWHG�*XLGH�7R�+DQG�6WLWFKLQJ���9DLQH��-DQLFH�������(-*����9$,������������ 
 

+(;,( 
5HF\FOHG�+H[LH�4XLOWV��8VLQJ�9LQWDJH�+H[DJRQV�LQ�7RGD\
V�4XLOWV���.HU U ��0DU\�������+;����.(5������������ 
0RUH�4XLFN�	�(DV\�+H[LH�4XLOWV����:RRG��-XOLD�&��������+;����:22������������ 
 

+20( 
$W�+RPH�ZLWK�3DWULFN�/RVH��&RORUIXO�4XLOWHG�3URMHFWV���/RVH��3DWU LFN��������+0����/26������������ 
6NLQQ\�4XLOWV�	�7DEOH�5XQQHUV�,,�����GHVLJQV�IURP�FHOHEUDWHG�TXLOWHUV�����37����6.,������������ 
 

6$6+,.2 
&ODVVLF�4XLOWLQJ�RI�6DVKLNR�������-$����&/$������������ 
8OWLPDWH�6DVKLNR�6RXUFHERRN����%U LVFRH��6XVDQ��������-$����%5,������������ 
 

02'(51 
0RGHUQ�4XLOW�:RUNVKRS��3DWWHUQV��7HFKQLTXHV��DQG�'HVLJQV�IURP�WKH�)XQTXLOWV�6WXGLR���5LQJOH��:HHNV�������0'����5,1�������
����� 
 

&/$66,&6 
1LQH�3DWFK��1HZ�4XLOWV�)URP�$Q�2OG�)DYRULWH���QR�DXWKRU �OLVWHG�������1-2����1,1������������ 
4XLOWLQJ�%HDXWLHV�&RPH�LQ�$OO�6KDSHV�	�6L]HV����1HDU\��.DUHQ�������33����1($������������ 
4XLFN�DQG�(DV\�6FUDS�4XLOWV�����3-6&����48,������������ 
6PDOO�3LHFHV��6SHFWDFXODU�4XLOWV��3DWWHUQV�,QVSLUHG�E\�$QWLTXH�4XLOWV���.LQFK��0DU\�(OL]DEHWK������3-6&����.,1������������ 
 

48,/7,1* 
4XLOWV�IURP�&RQFHSW�WR�&RQWHVW��$GYLFH�IURP�D�+DQG�4XLOWHU���0DUVKDOO��6X]DQQH�������4-+����0$5������������ 
6RSKLVWLFDWHG�6WLWFKHV��'HVLJQV�IRU�4XLOWLQJ��$SSOLTXH��6DVKLNR�	�(PEURLGHU\���/LQQ��'RQ�����4-'����/,1������������ 
2QH�=HQWDQJOH�$�'D\��$��-ZHHN�&RXUVH�LQ�&UHDWLYH�'UDZLQJ�IRU�5HOD[DWLRQ��,QVSLUDWLRQ��DQG�)XQ���.UDKXOD��%HFNDK��� 
��4-'����.5$������������ 
6KDSH�E\�6KDSH��)UHH-PRWLRQ�4XLOWLQJ�ZLWK�$QJHOD�:DOWHUV���:DOWHU V��$QJHOD������-�������4-0����:$/������������ 
)UHH-0RWLRQ�0DVWHU\�LQ�D�0RQWK��$�%ORFN�$�'D\�WR�0DFKLQH�4XLOWLQJ�6XFFHVV���0HUU LOO��5D1DH�������4-0����0(5������������ 
 

7(&+1,48(6 
%HJLQQHU
V�*XLGH�WR�4XLOWPDNLQJ����6LPRQ��-HU L�������7(����6,0������������ 
<RX�&DQ�4XLOW��%XLOGLQJ�6NLOOV�IRU�%HJLQQHUV���*DUGXQLD��/HLOD�������7(����*$5������������ 
:LOG�DQG�:RQGHUIXO��-'�4XLOWV����9DQHHFNH��0DU\�������7(����9$1������������ 
3HDQXWV�4XLOWHG�&HOHEUDWLRQV����6KHD��.DWKOHHQ�������6(����6+(������������ 

��3/($6(�5(0(0%(5�72�5(7851�<285�/,%5$5<�%22.6� 
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0(0%(5�$7�/$5*(�$16:(56�<285�48(67,216 

.D\�DQG�(YHO\Q�KDYH�UHFHLYHG�D�QXPEHU�RI�LQWHUHVWLQJ�TXHVWLRQV�ODWHO\���:H¶UH�EULQJLQJ�
\RX�VRPH�DQVZHUV�KHUH�LQ�\RXU�1HZVOHWWHUV� 
 

4���$V�D�QHZ�PHPEHU��,¶P�ILQGLQJ�LW�GLIILFXOW�WR�JHW�DFTXDLQWHG�ZLWK�RWKHU�PHPEHUV«� 
$���:H�DUH�D�ODUJH�*XLOG���.D\�ZRXOG�OLNH�WR�UHPLQG�HYHU\RQH�WR�SOHDVH�ZHDU�WKHLU�QDPH�
WDJV�WR�WKH�PHHWLQJV���$QG��KHUH�DUH�VRPH�JUHDW�VXJJHVWLRQV�IURP�0HPEHUVKLS�&KDLU��
.DWK\�%DUWRQ� 
 

��� 3OD\�WKH�1HZ�0HPEHU�*DPH�� <HV��WKDW
V�ULJKW�����,W¶V�EDFN�� ,Q�WKH�1HZ�0HPEHU�3DFNHW�\RX�
ZLOO�ILQG�D�VHW�RI���FDUGV�ZLWK�LQVWUXFWLRQV�RQ�ZKR�\RX�VKRXOG�LQWURGXFH�\RXUVHOI�WR�� )LOO�RXW�WKH�
FDUG�ZLWK�\RXU�QDPH�DQG�WKH�QDPH�RI�\RXU�QHZ�TXLOWLQJ�IULHQG�DQG�UHWXUQ�LW�WR�WKH�PHPEHUVKLS�
WDEOH�� $W�WKH�EUHDN�ZH�ZLOO�KROG�D�GUDZLQJ�DQG�LI�\RXU�FDUG�LV�GUDZQ��ERWK�\RX�DQG�WKH�RWKHU�
PHPEHU�ZLOO�UHFHLYH�D�SUL]H� 
 

��� 9ROXQWHHU�� 7KHUH�LV�QR�EHWWHU�ZD\�WR�PHHW�RWKHU�*XLOG�PHPEHUV�WKDQ�WR�JHW�LQYROYHG�ZLWK�RXU�
P\ULDG�*XLOG�DFWLYLWLHV�� 7KHUH�DUH�PDQ\�MREV�WKDW�GRQ
W�UHTXLUH�D�ORW�RI�WLPH�WKURXJKRXW�WKH�\HDU�
DQG�DQ\�KHOS�LV�ZHOFRPH� 
 

��� &RQVLGHU�MRLQLQJ�D�%HH�� 7KHUH�LV�D�FRPSOHWH�OLVW�RI�DIILOLDWHG�%HHV�RQ�RXU�ZHEVLWH�� $OWKRXJK�
VRPH�PD\�QRW�EH�RSHQ�DW�WKLV�WLPH��WKHUH�PD\�EH�DQ�RSHQLQJ�LQ�WKH�IXWXUH�� &RQWDFW�WKHP�DQG�
H[SUHVV�\RXU�LQWHUHVW� 
 

��� 0DNH�LW�D�SRLQW�WR�DWWHQG�ZRUNVKRSV�DQG�LQIRUPDO�PHHWLQJV�OLNH�WKH�+ROLGD\�3DUW\�DQG� 
4XLOW-$-7KRQ�� 7KHUH�LV�D�ORW�PRUH�GLDORJ�LQ�WKLV�VHWWLQJ� 
 

��� 6WLOO�ZDQW�PRUH"� $VN�IRU�D�VSRQVRU�� &RQWDFW�WKH�0HPEHUVKLS�&KDLU��.DWK\�%DUWRQ��DQG�VKH�
ZLOO�ILQG�DQ�H[SHULHQFHG�*XLOG�PHPEHU�ZKR�ZLOO�LQWURGXFH�\RX�WR�SHRSOH�ZKR�VKDUH�\RXU� 
LQWHUHVWV� 
 

4���)UHH�DGPLVVLRQ�WR�4XLOW�6KRZ�LV�JLYHQ�WR�KRVWHVVHV���:K\�QRW�RIIHU�IUHH�6KRZ�DGPLV�
VLRQ�WR�WKRVH�ZKR�GR�RWKHU�4XLOW�6KRZ�MREV��SDUWLFXODUO\�WKRVH�WKDW�\RX¶UH�EHJJLQJ�IRU�
SHRSOH�WR�KHOS�ZLWK" 
$���7KLV�TXHVWLRQ�ZDV�SUHVHQWHG�WR�WKH�4XLOW�6KRZ�&RPPLWWHH�DW�WKH�-DQXDU\����������
PHHWLQJ��ZKHUH�LW�ZDV�GLVFXVVHG�DQG�D�YRWH�WDNHQ���+HUH¶V�WKHLU�UHSO\� 

7KH�4XLOW�6KRZ�&RPPLWWHH�YRWHG�WR�PDLQWDLQ�WKH�FXUUHQW�SROLF\�RI�JLYLQJ�IUHH�HQWU\�WR�*XLOG�
PHPEHUV�ZKR�YROXQWHHU�WR�ZRUN�ZKHQ�WKH�VKRZ�LV�RSHQ��EXW�QRW�DW�WLPHV�WKDW�WKH�6KRZ�LV�QRW�
RSHQ����,W�LV�D�UHVSRQVLELOLW\�RI�*XLOG�PHPEHUVKLS�WR�EH�ZLOOLQJ�WR�KHOS�ZLWK�*XLOG�DFWLYLWLHV�WR�WKH�
H[WHQW�WKDW�\RX�DUH�DEOH���0HPEHUV�ZKR�YROXQWHHU�GXULQJ�WKH�KRXUV�WKDW�WKH�4XLOW�6KRZ�LV�RSHQ�
DUH�JLYLQJ�WKHLU�WLPH�ZKHQ�WKH\�PLJKW�RWKHUZLVH�EH�HQMR\LQJ�WKH�6KRZ���)RU�WKLV�WKH\�DUH�JLYHQ�
IUHH�HQWU\�RQ�WKH�GD\�RI�WKHLU�VKLIW���1RQ-*XLOG�PHPEHUV�FDQ�DOVR�VLJQ�XS�WR�KHOS�GXULQJ�WKH�
6KRZ�DQG�UHFHLYH�IUHH�HQWU\�RQ�WKH�GD\�RI�WKHLU�VKLIW���7KH�RWKHU�YROXQWHHU�RSSRUWXQLWLHV�WDNH�
SODFH�GXULQJ�QRQ-6KRZ�KRXUV���7KH�QHHG�IRU�YROXQWHHU�KHOS�JHWV�LQWHQVH�GXULQJ�6KRZ�ZHHN���
7KH�4XLOW�)LHVWD�LV�RXU�ODUJHVW�DQG�PRVW�SXEOLF�DFWLYLW\�WKDW�VKRZFDVHV�RXU�*XLOG���$V�PHPEHUV�
RI�WKH�*XLOG�ZH�KDYH�D�UHVSRQVLELOLW\�WR�EH�ZLOOLQJ�WR�KHOS���1RQ-0HPEHUV�ZKR�KHOS�GXULQJ�6KRZ�
ZHHN��ZKHQ�WKH�6KRZ�LV�QRW�RSHQ��JHW�D�&RPS�7LFNHW�EHFDXVH�WKH\�KDYH�QR�REOLJDWLRQ�WR�KHOS�
EXW�WKH\�FRPH�DQG�KHOS�� 

,I�\RX�KDYH�D�TXHVWLRQ��FRPPHQW�RU�VXJJHVWLRQ�IRU�WKH�*XLOG��FRQWDFW�
\RXU�0HPEHU�DW�/DUJH�–-7XHVGD\�(YHQLQJ��.D\�+HQGULFNV�RU� 
:HGQHVGD\�0RUQLQJ��(YHO\Q�*HRUJH��� 
 

/RRN�IRU�RXU�FRORUIXO�VXJJHVWLRQ�ER[�DW�WKH�PHHWLQJV��DW�WKH�3DWWHUQ�RI�
WKH�0RQWK�WDEOH�� 
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$UL]RQD�4XLOW�'RFXPHQWDWLRQ�3URMHFW�–�7XFVRQ 

$IWHU�RXU�-DQXDU\�EUHDN��)HEUXDU\�ZDV�EXVLQHVV�DV�XVXDO�ZLWK�FRQWLQXLQJ�HGXFDWLRQ�E\�6XH�RQ�
&UD]\�TXLOWV���8VXDOO\�ZH�WKLQN�RI�&UD]LHV�EHORQJLQJ�WR�WKH�ODWH�����V��EXW�WKH�0DU\ODQG�+LVWRULFDO�
6RFLHW\�DFTXLUHG�D�.DOHLGRVFRSH�TXLOW�GDWHG��������+RZHYHU��LQ�WKH�ODVW�TXDUWHU�RI�WKH���WK� 
FHQWXU\��D�QHZ�IRUP�RI�QHHGOHZRUN�VZHSW�WKH�FRXQWU\�YLD�ERRNV��PDJD]LQHV��DQG�DGYHUWLVLQJ���,Q�
VKRUW�RUGHU��WKH�QHZ�FRQFRFWLRQ��FDOOHG�D�&UD]\��ZDV�HYHU\ZKHUH���,W�EHFDPH�WKH�HSLWRPH�RI� 
HOHJDQFH��� 
 
7KHUH�ZHUH�QR�UXOHV��TXLOWHUV�ZHQW�ZLOG�ZLWK�³FUD]\´�SDWFKHV�DQG�ORYHO\�QHHGOHZRUN�WR�KROG�WKHLU�
FKRLFHV�WRJHWKHU���7KLV�PHWKRG�ZDV�VR�GLIIHUHQW�IURP�WKH�SDVW¶V�SUHFLVH�QHHGOHZRUN���6RPH� 
&UD]LHV�ZHUH�FRQWDLQHG��DV�ZLWKLQ�VTXDUHV�VXUURXQGHG�E\�VDVKLQJ�DQG�FRUQHUVWRQHV���0RVW�ZHUH�
QRW���7KH�PDMRULW\�ZHUH�SLHFHG�RQ�D�IRXQGDWLRQ��ZKLOH�RWKHUV�ZHUH�QRW� 
 
9DULHG�IDEULFV�ZHUH�XVHG��VLONV��ZRRO��YHOYHWV��FRWWRQ��DUWLILFLDO��RU�D�PL[���7KH�ROGHVW�&UD]LHV�ZHUH�
SLHFHG�DQG�HPEHOOLVKHG�E\�KDQG��DOWKRXJK�ZRPHQ�ZLWK�D�VHZLQJ�PDFKLQH�ZHUH�³SURXG´�WR�XVH�
WKHP���2Q�VRPH�&UD]LHV��SDLQWHG�DQG�HPEURLGHUHG�IORZHUV��RGG�OLWWOH�ILJXUHV��SLFWXUHV�RI�FKLOGUHQ��
PXVLFDO�VFRUHV��OHWWHUV��DQG�GDWHV�ILOO�HYHU\�DYDLODEOH�RSHQ�VSDFH���)RU�VRPH�PDNHUV��LQ�WKH�ZRUGV�
RI�:RUGVZRUWK��³HQRXJK�LV�DOZD\V�D�OLWWOH�ELW�PRUH�´ 
 
%87��GLG�DOO�WKLV�UHDOO\�EHJLQ�LQ�WKH�����V"��7KH�DQVZHU�LV�QR��&HQWXULHV�HDUOLHU��WKH�&UD]\�ZDV�
PDGH�DV�D�JDUPHQW���9HQLFH¶V�&DUQLYDO��VDLG�WR�KDYH�RULJLQDWHG�LQ�������FRQWDLQV�D�+DUOHTXLQ��D�
PDJLFDO�FKDUDFWHU�GUHVVHG�LQ�D�FRORUIXO�SDWFKHG�FRVWXPH���7KLV�LV�RQH�RI�WKH�HDUOLHVW�H[DPSOHV�RI�
WKH�³FUD]\´�VW\OH���7KH�-HVWHU�RI�WKH�0LGGOH�DJHV�DOVR�KDV�D�VLPLODU�DSSHDUDQFH�LQ�KLV�FORWKLQJ���
$GGLWLRQDOO\��-DSDQHVH�QRELOLW\�GRQQHG�&UD]\�SDWFKHG�FORWKLQJ�RQ�RFFDVLRQ���3HQQ\�0F0RUULV�� 
DXWKRU�RI�&UD]\�4XLOWV��DQ�HDUO\���WK�FHQWXU\�RIIHULQJ��PDLQWDLQV�WKDW�D�&UD]\�TXLOW�LV�WKH�HDUOLHVW�
NQRZQ�TXLOW�SDWWHUQ� 
 
/RRNLQJ�WR�WKH�IXWXUH��RQ�0DUFK���WK��WKH�WHDP�ZLOO�UHVXPH�GRFXPHQWLQJ�WKH�TXLOWV�LQ�WKH�$UL]RQD�
+LVWRU\�0XVHXP�FROOHFWLRQ���:H�DUH�OLNHO\�WR�ILQG�&UD]LHV�WKHQ���<RX¶OO�OHDUQ�DERXW�WKRVH�TXLOWV�QH[W�
PRQWK���$OVR��WKH�QH[W�SXEOLF�GRFXPHQWDWLRQ�ZLOO�EH�$SULO��VW��DW�WKH�$UL]RQD�+LVWRU\�0XVHXP���
3OHDVH�QRWLI\�HLWKHU�6XH�RU�.DWH�&ODUN���������������WR�KDYH�\RXU�QDPHV�RQ�WKH�OLVW���2QFH�
WKDW�KDSSHQV��6XH�ZLOO�HPDLO�\RX�WKH�QHFHVVDU\�SDSHUZRUN�DQG�DOVR�H[SODLQ�ZKDW�ZLOO� 
KDSSHQ� 
 
$W�RXU�)HEUXDU\�PHHWLQJ�ZH�GRFXPHQWHG�WKH�IROORZLQJ�TXLOWV���*ORULD�0DJHH¶V�VWXQQLQJ�EOXH�DQG�
ZKLWH�'UXQNDUG¶V�3DWK��.DWK\�+DQVHQ¶V�ORYHO\�IDPLO\�+XPPLQJELUG��7HUU\�*U]\E-:\VRFNL¶V�LPSHF�
FDEOH�6LQJOH�,ULVK�&KDLQ���7KLV�TXLOW�ZDV�ELOOHG�DV�D�FULE��EXW�PRUH�WKH�VL]H�RI�D�ORYHO\�GROO�TXLOW��DQG�
ILQDOO\��EHOLHYH�LW�RU�QRW��6XH¶V�&UD]\�FULE�TXLOW��ZLWK�ORYHO\�H[DPSOHV�RI�HPEURLGHU\�HPEHOOLVK�
PHQWV��LQFOXGLQJ�³%DE\´�RQ�LW� 
 
$Q\RQH�LV�ZHOFRPH�WR�YLVLW�RXU�PHHWLQJV���:H�ORYH�JXHVWV���)RU�TXHVWLRQV�DERXW�HLWKHU�TXLOW� 
GRFXPHQWDWLRQ�RU�MRLQLQJ�WKH�WHDP��SOHDVH�HLWKHU�FDOO�RU�HPDLO�7XFVRQ�OLDLVRQV�6XH�)UDQNOLQ��
���������������VXHYHWWH��#FRPFDVW�QHW��RU�7HUU\�*U\]E-:\VRFNL����������������� 
WHUU\-JZ#PLQGVSULQJ�FRP����1HZ�WHDP�PHPEHUV�DUH�ZHOFRPH��0RQWKO\�WUDLQLQJ�VHVVLRQV�DUH�
KHOG�IURP������XQWLO�������DW�WKH�(OOLH�7RZQH�)ORZLQJ�:HOOV�&RPPXQLW\�&HQWHU�RQ�5XWKUDXII�5RDG���
7KH�QH[W�PHHWLQJ�LV�0RQGD\��0DUFK��WK� 
 
,QIRUPDWLRQ�DERXW�TXLOW�GRFXPHQWDWLRQ�WHDPV�WKURXJKRXW�$UL]RQD�PD\�EH�REWDLQHG�IURP�/\QQ� 
0LOOHU�DW�HLWKHU��������������RU�D]TXLOWGRF#\DKRR�FRP���/\QQ�DOVR�QHHGV�SHRSOH�IDPLOLDU�ZLWK�WKH�
FRPSXWHU�WR�DLG�KHU�ZLWK�GDWD�HQWU\�IRU�WKH�4XLOW�,QGH[���/\QQ�GRHV�GLVWDQFH�WUDLQLQJ�ZKLFK�WDNHV�
DERXW�WZR�KRXUV� 
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7XFVRQ�4XLOWHUV�*XLOG�%DVLFV 

�:KR� �$OO�0HPEHUV 

�:KDW� �%XVLQHVV�0HHWLQJ—)LUVW�:HGQHVGD\�RI�HYHU\�PRQWK�LQ�WKH�&KXUFK�&ODVVURRP� 

�*HQHUDO�0HHWLQJV�-�6HFRQG�:HGQHVGD\�RI�WKH�PRQWK�LQ�WKH�PRUQLQJ�RU�WKH�7XHVGD\�HYHQLQJ� 

�SUHFHGLQJ�WKH�VHFRQG�:HGQHVGD\�-�LQ�WKH�3DULVK�+DOO� 

�:KHQ� �%XVLQHVV�0HHWLQJ�—������$0�a�������$0 

�*HQHUDO�0HHWLQJV��7XHVGD\�(YHQLQJ�—����a�����30 

���:HGQHVGD\�0RUQLQJ�—�����$0a������30 

�:KHUH� ��6W�)UDQFHV�&DEULQL�&KXUFK 
�������(��3UHVLGLR 
��1HDU�)RUW�/RZHOO�DQG�&RXQWU\�&OXE 

��+RZ���� 

�3DUNLQJ 

*XLOG�PHPEHUV�DUH�DVNHG�WR�UHIUDLQ�IURP�SDUNLQJ�LQ�WKH�VSDFHV�LQ�IURQW��RI�WKH�3DULVK�RIILFH��WKH�
&KXUFK��ZDQWV�WKHVH�VSDFHV�WR�UHPDLQ�RSHQ�IRU�&KXUFK�PHPEHUV�ZKR�KDYH�EXVLQHVV�WR�DWWHQG�WR�LQ�
WKH�RIILFH���7KLV�LV�WKH�VPDOO�EXLOGLQJ�WR�WKH�HDVW�RI�RXU�PHHWLQJ�URRP��3$5.,1*�127,&(� 7XHVGD\�
HYHQLQJ�DWWHQGHHV�� 7KH�&KXUFK
V�)DPLO\�&ODVVHV�DUH�LQ�VHVVLRQ�DJDLQ��VR�3/($6(�'2�127�3$5.�
,1�7+(�)5217�/27��8VH�WKH�VLGH�RU�EDFN�ORW� 

�:K\� �&RPH�WR�JHW�LQYROYHG�ZLWK�DOO�DVSHFWV�RI�WKH�*XLOG��WR�PDNH�QHZ�IULHQGV��OHDUQ�QHZ�TXLOWLQJ�VNLOOV��
VKDUH��EXW�PRVW�RI�DOO��WR�KDYH�)81��%XW�SOHDVH��GR�QRW�ZHDU�IUDJUDQFH�WR�PHHWLQJV� 

 

&RVW� ���0HPEHUV������\HDU��GXH�LQ�0DUFK��DQG�*XHVWV��������PHHWLQJ�ZLWK�JXHVW�VSHDNHU�� 

(0$,/�/,67 
7KH�*XLOG�QRZ�KDV�DQ�HPDLO�OLVW�IRU�HDV\�FRPPXQLFDWLRQ�
ZLWK�WKH�PHPEHUV��3OHDVH�ORJ�LQWR�WKH�SURWHFWHG�DUHD�RI�
WKH�ZHEVLWH�DQG�SXW�\RXU�QDPH�DQG�HPDLO�DGGUHVV�LQWR�WKH�
ER[�DW�WKH�WRS�RI�WKH�SDJH��$IWHU�GRLQJ�WKLV��\RX�ZLOO�UHFHLYH�
DQ�HPDLO��<RX�PXVW�FOLFN�RQ�WKH�OLQN�DIWHU�PDNLQJ�WKH�OLQN�
LQWR�RQH�ORQJ�OLQH��,I�WKLV�ZRUNV��\RX�ZLOO�UHFHLYH�DQRWKHU�
HPDLO�VD\LQJ�\RX�ZHUH�VXFFHVVIXO��,I�\RX�KDYH�DQ\�SURE�
OHP�ZLWK�WKLV��HPDLO�PH�DW�TXLOWHU#WXFVRQTXLOWHUVJXLOG�FRP�� 
0HJ�6LOYHUQ 

3OHDVH��UHPHPEHU�WR�EH�NLQG�WR�IHOORZ�PHPEHUV�
ZLWK�DOOHUJLHV�WR�VFHQWV�DQG�SHUIXPHV���3OHDVH�DWWHQG�
WKH�PHHWLQJV�IUDJUDQFH���SHUIXPH�IUHH���,W�PHDQV�DQ�
RWKHU�PHPEHU�FDQ�DWWHQG� 

5HPHPEHU��74*�0HHWLQJV�$UH� 
)UDJUDQFH�)UHH 

6+-+K-K-K�����3KRQH�$SS�IRU�74*�0HHWLQJV 

KWWS���VKXVKDSS�FRP���7KH�VKXVK�DSS�DOORZV�\RX�WXUQ�WKH�YROXPH�RI�\RXU�ULQJHU�RII�IRU�ZKDWHYHU�
DPRXQW�RI���WLPH�\RX�ZDQW��$W�WKH�HQG�RI�WKDW�WLPH�\RXU�SKRQH
V�ULQJHU�ZLOO�EH�WXUQHG�RQ�DJDLQ� �,W�LV�KDQG\�
IRU�WKRVH�RI�XV�ZKR�IRUJHW�WR�WXUQ�RQ�WKH�ULQJHU�DJDLQ� 

5HPLQGHU���8VH�RI�&DPHUDV�DW�*XLOG�0HHWLQJV 

$V�5REHUWD�DQQRXQFHG�DW�WKH�6HSWHPEHU�*XLOG�PHHWLQJ�WKH�%RDUG�KDV�KDG�D�GLVFXVVLRQ�FRQFHUQLQJ�WKH�
XVH�RI�FDPHUDV�IRU�ERWK�VWLOO�SKRWRJUDSK\�DQG�YLGHR�GXULQJ�RXU�JXHVW�VSHDNHU�SUHVHQWDWLRQV� �'XH�WR�FRS\�
ULJKW�FRQFHUQV��SKRWRV�PD\�EH�WDNHQ�RQO\�EHIRUH�WKH�PHHWLQJV��GXULQJ�WKH�EUHDNV��DQG�DIWHU�WKH�PHHW�
LQJV� �1R�SKRWRJUDSK\�RU�YLGHRV�ZLOO�EH�SHUPLWWHG�GXULQJ�WKH�JXHVW�VSHDNHU�SUHVHQWDWLRQV� 
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3UHVLGHQW 5REHUWD�6LSHV UIVLSHV#JPDLO�FRP 

9LFH�3UHVLGHQW (ODLQH�5RPDQHOOL� URPDQHOH#JHRUJHWRZQ�HGX 

(QGRZPHQW��'RQDWLRQV 6DOO\�'LFNLQVRQ ���-���-���� 

0HPEHUVKLS .DWK\�%DUWRQ PHPEHUVKLS#WXFVRQTXLOWHUVJXLOG�FRP 

0HPEHU�DW�/DUJH��(YHQLQJ .D\�+HQGULFNV ���-���-���� 

0HPEHU�DW�/DUJH��0RUQLQJ (YHO\Q�*HRUJH ���-���-���� 

3URJUDPV�&R-'LUHFWRU .DUHQ�)LVKHU .DUHQ#NDUHQILVKHUDUWTXLOWV�FRP������-���-���� 

3URJUDPV�&R-'LUHFWRU 'HQLVH�:LWKURZ  TXLOWGHQ#JPDLO�FRP��������-���-���� 

�����4XLOW�6KRZ�&R�'LUHFWRU %HWW\�$QGHUVRQ EHWW\FD#FRPFDVW�QHW 

�����4XLOW�6KRZ�&R�'LUHFWRU� 5HLOO\�=RGD VHNPHW��#FR[�QHW 

6HFUHWDU\ /DQL�6PLWK UHFVHFUHWDU\#WXFVRQTXLOWHUVJXLOG�FRP 

7UHDVXUHU 0DULH�0RUULV WUHDVXUHU#WXFVRQTXLOWHUVJXLOG�FRP 

%HDUV &KULVWLQH�0F&ROOXP ���-���-���� 

%HHV 0DUJDUHW�1HZPDQ PDJJLH�QHZPDQ#JPDLO�FRP� 

&RUUHVSRQGLQJ�6HFUHWDU\ 0DU\�0HVHUYH ���-���-���� 

)LQDQFH� 6DOO\�'LFNLQVRQ ���-���-���� 

*XLOG�3LQV 'LDQH�%DFK� EDFKGLDQH#\DKRR�FRP� 

*XLOG�3XEOLFLW\ (ODLQH�5RPDQHOOL URPDQHOH#JHRUJHWRZQ�HGX 

+LVWRULDQ &DWK\�'DUJHO ���-���-���� 

+ROLGD\�%ORFN�([FKDQJH -XG\�*LOPDUWLQ 
&ROOHHQ�%DEFRFN� 

MJLOPDUWLQ#PVQ�FRP 
FMTXLOWV#DWW�QHW 

+RVSLWDOLW\ &KULVWLQH�0F&ROOXP 
0DULH�/XRQJR 

���-���-���� 

/LEUDU\ 'LDQH�+DUWPDQ OLEUDU\#WXFVRQTXLOWHUVJXLOG�FRP 

1HZVOHWWHU 'LDQH�+DUWPDQ QHZVOHWWHU#WXFVRQTXLOWHUVJXLOG�FRP 

3DWWHUQ�RI�WKH�0RQWK (YHO\Q�*HRUJH TXLOWHU�HYHU#FR[�QHW� 

4XLOW�$�7KRQ 3DXOHWWH�:RUPDQ 
%DUEDUD�+HLPDQ 

ODYHQGHUODG\#FHQWXU\OLQN�QHW 
EMKHLPDQ#KRWPDLO�FRP 

4XLOWLQJ�IRU�2WKHUV 0DU\�0HVHUYH 
.DWK\�+DUULV 

���-���-���� 
���-���-���� 

5DIIOH�4XLOW����� &ROOHHQ�%DEFRFN� FMTXLOWV#DWW�QHW 

5DIIOH�4XLOW����� &ROOHHQ�%DEFRFN FMTXLOWV#DWW�QHW 

5HFRUG�.HHSHU 0DU\�0HVHUYH ���-���-���� 

:HEVLWH� 0HJ�6LOYHUQ PHJ#VLOYHUQ�FRP 
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7XFVRQ�4XLOWHUV�*XLOG�
DQG�7XFVRQ¶V�4XLOW�
)LHVWD��KDYH�D�)DFH�
ERRN�SDJH��6LQFH�WKLV�
LV�)5((�SXEOLFLW\�IRU�

RXU�*XLOG�DQG�RXU�VKRZ��DVN�\RXU�
IULHQGV�WR�
OLNH
�WKH�SDJH���:KDW�
FDQ�EH�EHWWHU�WKDQ�IUHH"� 
 

KWWSV���ZZZ�IDFHERRN�FRP�SDJHV�7XFVRQ
-4XLOWHUV-*XLOG-7XFVRQV-4XLOW-
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0HPEHUV��������IRU�VPDOO�ZDQW�DGV�IRU�4XLOWLQJ�
VHZLQJ�UHODWHG�LWHPV� 

4XLOW�UHODWHG-EXVLQHVVHV������EXVLQHVV�FDUG�VL]H 
��������SDJH�������KDOI�SDJH 

)RU�DGGLWLRQDO�LQIRUPDWLRQ�DQG�WR�UHVHUYH�VSDFH� 
LQ�WKH�QH[W�QHZVOHWWHU�� 

HPDLO�WKH�QHZVOHWWHU�HGLWRU�� 
QHZVOHWWHU#WXFVRQTXLOWHUVJXLOG�FRP 

EĞǁƐůĞƩĞƌ��ĚǀĞƌƟƐŝŶŐ 

%URWKHU�,QQRYLV�����'�6HZLQJ�DQG�(PEURLGHU\�PDFKLQH��
���IHHW����KRRSV��%URWKHU�UROOLQJ�VHZLQJ�PDFKLQH�WRWH��KDUG�
DQG�VRIW�FDUU\LQJ�FDVHV�IRU�HPEURLGHU\�XQLW� � 
5HJXODU�PDLQWHQDQFH� �2QO\��P�HPEURLGHU\�VWLWFKHV� 
 
��������RU�EHVW�RIIHU�����-���-������SDWEKK��#T�FRP��3DW 

)25�6$/( 

48,/7�)25�$�&$86( 

 

   
4XLOW�)RU�D�&DXVH�H[WHQGV�D�JUHDW�ELJ�WKDQN�\RX�WR�WKH�4XLOW�6KRZ�&RPPLWWHH�IRU�DJDLQ�GRQDWLQJ�
VXFK�D�QLFH�ERRWK�VSDFH� �:H�WRRN�LQ�RYHU�������DW�WKH�VKRZ� �-XVW�D�UHPLQGHU� �4XLOW�)RU�D�
&DXVH��,QF��LV�D����F��QRQ-SURILW��DQG�RXU�%RDUG�PHPEHUV�DQG�YROXQWHHUV�GR�QRW�JHW�SDLG�--
HYHU\WKLQJ�ZH�UDLVH�JRHV�WR�VXSSRUW�RXU�PLVVLRQ�RI�XVLQJ�RXU�TXLOWV��SDWWHUQV�DQG�KDQGPDGH�LWHPV�
WR�KHOS�ZLQ�WKH�ILJKW�DJDLQVW�ZRPHQ
V�FDQFHUV� � �9HU\�VSHFLDO�WKDQN�\RX�WR�HDFK�DQG�HYHU\� 
TXLOWHU�ZKR�GRQDWHG�WKHLU�EHDXWLIXO�KDQGLZRUN��DQG�WR�DOO�WKRVH�ZKR�KHOSHG�DW�RXU�ERRWK� �:H�FDQ
W�
GR�WKLV�ZLWKRXW�DOO�RI�\RX� 
 
:H�ZLOO�EH�DW�WKH�+XPPLQJELUG�6WLWFKHUV�6KRZ�LQ�6LHUUD�9LVWD�0DUFK��-���DQG�DUH�SODQQLQJ�RWKHU�
HYHQWV�IRU�WKH�FRPLQJ�\HDU��WR�H[WHQG�RXU�IXQGUDLVLQJ�\HDU�URXQG� �:LWK�WKLV�LQ�PLQG��ZH�DUH�DF�
FHSWLQJ�TXLOWV�DW�DQ\�WLPH�--�RXU�ORFDO�TXLOW�VKRSV�DUH�GURS-RII�SRLQWV�RU�\RX�FDQ�GRQDWH�WKHP�DW�WKH�
*XLOG�PHHWLQJV� �7KDQNV��TXLOWHUV��\RX�DUH�PDNLQJ�D�GLIIHUHQFH� 

7XFVRQ-EDVHG  
FRPSXWHUL]HG�ORQJDUP�EXVLQHVV  

IRU�VDOH� 
���������-���� 
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:HGQHVGD\V�������30 
 
($67�6,'(� 
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PDU\PHV#DRO�FRP� 
:KHUH���4XLOWHUV�0DUNHW� 
:KHQ���7XHVGD\V�������–�������D�P� 
3DFLILF�5LP�4XLOWLQJ�%HH�$VLDQ�IDEULFV��GR�
QDWLRQ�TXLOWV 
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HUD]#FR[�QHW��6XVDQ�2ZDUD� 
:KHUH��7KH�4XLOW�%DVNHW�:KHQ��)LUVW�
7XHVGD\V��������D�P��–�QRRQ 
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3LHFLQJ��&RQWDFW���&DUROH�6XOOLYDQ��
���-���-���� 
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