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���������:RUVKLS

:H�KDYH� VSHQW� WLPH� LQ�ZRUVKLS� WRJHWKHU� GXULQJ�ZKLFK�4XDNHU� )DLWK� DQG�
3UDFWLFH�������ZDV�UHDG��3HRSOH�PDWWHU�EXW�ZH�DFNQRZOHGJH�WKDW�ZH�DUH�
DOO�LQYROYHG�LQ�YLRODWLQJ�KXPDQ�ULJKWV��HLWKHU�NQRZLQJO\�RU�LQ�LJQRUDQFH��:H�
DOVR� DFNQRZOHGJH� WKH� FRQWULEXWLRQ� PDGH� RYHU� WKH� \HDUV� E\� )ULHQGV�
LQGLYLGXDOO\�DQG�FROOHFWLYHO\��WR�HVWDEOLVK�DQG�VXSSRUW�KXPDQ�ULJKWV��:H�DUH�
XUJHG� WR� OLVWHQ� WR� WKRVH� ZKR� H[SHULHQFH� RSSUHVVLRQ� DQG� WR� HQJDJH�
WRJHWKHU�LQ�WKH�SURFHVV�RI�OLEHUDWLRQ�

���������:HOFRPH�WR�DOO�SUHVHQW

:H�ZHOFRPH� DOO� )ULHQGV� ZKR� DUH� ZLWK� XV� WRGD\�� WR� *HQHUDO�0HHWLQJ� IRU�
6FRWODQG��KHOG�E\�=RRP��

:H� UHJUHW� WKDW� WR� FRPSO\� ZLWK� &RYLG� ��� UHVWULFWLRQV�� ZH�ZHUH� SUHYHQWHG�
IURP�PHHWLQJ� LQ� SHUVRQ� LQ� (OJLQ�� DQG� KDG� WR� FDQFHO� WKH� SHUIRUPDQFH� RI�
-RXUQH\PHQ�7KHDWUH�

7KH�WRWDO�QXPEHUV�RI�WKRVH�SUHVHQW�ZLOO�EH�DGGHG�WR�WKHVH�PLQXWHV�

(DVW�6FRWODQG ��
6RXWK�(DVW�6FRWODQG��� ��
1RUWK�6FRWODQG ��
:HVW�6FRWODQG �����������������

7RWDO������LQFOXGLQJ���DWWHQGHUV�DQG���<RXQJ�)ULHQGV

���������(OGHUV�IRU�WKLV�PHHWLQJ

:H�DUH�JUDWHIXO�WR�)ULHQGV�SUHVHQW�ZKR�KDYH�RIIHUHG�WR�VHUYH�DV�(OGHUV�IRU�
WKLV�PHHWLQJ��7KHLU�GXWLHV�DUH�OLVWHG�RQ�WKH�EDFN�RI�WKH�DJHQGD��1DPHV�RI�
WKRVH�VHUYLQJ�IRU�WRGD\�KDYH�EHHQ�QRWHG��:H�UHPLQG�)ULHQGV�WKDW�DOO�RI�XV�
VKDUH� WKH� GXWLHV� RI� RYHUVLJKW� DQG� VSLULWXDO� FDUH� RI� RXU�0HHWLQJV�� QRW� MXVW�
WKRVH�DSSRLQWHG�WR�FDUU\�WKHP�RXW��
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���������5HSRUWHU�RI�WKLV�0HHWLQJ

:H�DSSRLQW�.DWULQD�0F&UHD IURP�6RXWK�(DVW�6FRWODQG�$UHD�0HHWLQJ�WR�
UHSRUW�WKLV�PHHWLQJ�WR�7KH�)ULHQG�DQG�WKH�6FRWWLVK�)ULHQG���:H�DVN�1RUWK�
6FRWODQG�$UHD�0HHWLQJ�WR�UHSRUW�RQ�*HQHUDO�0HHWLQJ�LQ�6HSWHPEHU�

���������1HZ�PHPEHUV��WUDQVIHUV�DQG�GHDWKV

)URP� $UHD� 0HHWLQJ� PLQXWHV� VLQFH� *HQHUDO� 0HHWLQJ� RQ� �WKWK 0DUFK�� ZH�
UHFRUG�WKH�IROORZLQJ�WUDQVIHUV�RI�PHPEHUVKLS�

(DVW�6FRWODQG�$UHD�0HHWLQJ
7UDQVIHU�LQ�
$QGUHZ�:LOOLDPV�IURP�&RUQZDOO�$0��QRZ�6W��$QGUHZV�/0

6RXWK�(DVW�6FRWODQG�$UHD�0HHWLQJ
7UDQVIHUV�LQ�
-XGLWK�:DUG�IURP�<RUN�$0��QRZ�.HOVR�/0�
0DUWLQ�:DUG�IURP�<RUN�$0��QRZ�.HOVR�/0

7UDQVIHUV�RXW�
$QQD�/HYLQ��3ROPRQW�/0��WR�&DPEULGJHVKLUH�$0
'RQ�6WXEELQJV��&HQWUDO�(GLQEXUJK�/0��WR�&HQWUDO�(QJODQG�$0

:HVW�6FRWODQG�$UHD�0HHWLQJ
7UDQVIHU�LQ
5RE�&OD[WRQ�,QJKDP�IURP�/HHGV�$0��QRZ�0XOO�	�,RQD�/0

7UDQVIHU�RXW�
3DXO�0LOOLQJ��$\UVKLUH�/0��WR�<RUN�$0�

)URP� $UHD� 0HHWLQJ� PLQXWHV� VLQFH� *HQHUDO� 0HHWLQJ� RQ� �WK� 0DUFK�� ZH�
UHFRUG�WKH�IROORZLQJ�QHZ�PHPEHUV�

6RXWK�(DVW�6FRWODQG�$UHD�0HHWLQJ
(OOD�0DUFK��&HQWUDO�(GLQEXUJK�/0�
:DGH�5REHUWVRQ��3RUWREHOOR�	�0XVVHOEXUJK�/0�
*HUDUG�:LONLH��&HQWUDO�(GLQEXUJK�/0�

1RUWK�6FRWODQG�$UHD�0HHWLQJ��
$LOLVK�&DUUROO�%UHQWQDOO��1DLUQ�/0�

)URP� $UHD� 0HHWLQJ� PLQXWHV� VLQFH� *HQHUDO� 0HHWLQJ� RQ� �WK 0DUFK�� ZH�
UHFRUG�WKH�IROORZLQJ�GHDWKV�

1RUWK�6FRWODQG�$UHD�0HHWLQJ�
0DUJDUHW�%URZQ��:HVWUD\�/0���RQ��VW�2FWREHU������
-RKQ�+HEERUQ��/RFKDEHU�/0���RQ���WK�)HEUXDU\������
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6RXWK�(DVW�6FRWODQG�$UHD�0HHWLQJ
7UHYRU�&REDLQ��&HQWUDO�)LIH�/0���RQ���WK�-DQXDU\������
0HOYLOOH�.HUU��&HQWUDO�(GLQEXUJK�/0��RQ���WK�-DQXDU\������
$QGUHZ�.LQQDLUG��&HQWUDO�(GLQEXUJK�/0�
0RQLFD�-DFNVRQ��&HQWUDO�(GLQEXUJK�/0���RQ��WK�$SULO������
(UQD�:HEEHU��&HQWUDO�(GLQEXUJK�/0���RQ��WK�$SULO������

:HVW�6FRWODQG�$UHD�0HHWLQJ�
%LOO�$JQHZ��'XPIULHV�/0���RQ���WK�0DUFK������
5DFKDHO�0LOOLQJ��$\UVKLUH�/0���RQ���WK�-DQXDU\������
*LOO�%URRNV��*ODVJRZ�/0���RQ���WK�0D\������

�����������&RQILUPHG�GDWHV�DQG�KRVW�$UHD�0HHWLQJV�IRU��������

:H�FRQILUP�WKH�IROORZLQJ�GDWHV�DQG�KRVW�$UHD�0HHWLQJV�IRU�*0�LQ��������

�WK�0DUFK������ 1RUWK��DOUHDG\�DJUHHG�
��WK�-XQH������ (DVW��

��������K�6HSWHPEHU������:HVW
��������K�1RYHPEHU������ 6RXWK�(DVW
�������WK�0DUFK������ (DVW

���������1RPLQDWLRQV

:H�DUH�JUDWHIXO�IRU�WKH�ZRUN�RI�RXU�*0�QRPLQDWLRQV�FRPPLWWHH��7KH\�KDYH�
EURXJKW�XV�WKH�IROORZLQJ�QDPHV�

*0�$VVLVWDQW�7UHDVXUHU
3DP�%UXQW��6W��$QGUHZV�/0�� -XQH������WR�'HFHPEHU������
��QG�7ULHQQLXP��EXW�UHDSSRLQWHG�RQ�D�\HDUO\�EDVLV�

6FRWWLVK�)ULHQG�(GLWRU
6LOD�&ROOLQV�:DOGHQ��,QYHUQHVV�/0� -XQH������WR�'HFHPEHU�����
��QG�7ULHQQLXP�

:RUOG�'D\�RI�3UD\HU�6FRWWLVK�&RPPLWWHH
0DUJDUHW�5R\��/DQDUN�/0� -XQH������WR�'HFHPEHU�����
��UG�7ULHQQLXP�

3DUOLDPHQWDU\�(QJDJHPHQW�:RUNLQJ�*URXS�
0DUWLQ�0DQVHOO��*ODVJRZ�/0�� -XQH������WR�'HFHPEHU������
��UG�7ULHQQLXP�

5RVHPDU\�+DUWLOO��&HQWUDO�(GLQEXUJK�/0�� -XQH������WR�'HFHPEHU������
��UG�7ULHQQLXP�
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7KHVH� QDPHV� EHLQJ� DFFHSWDEOH�� ZH� DSSRLQW� WKH� )ULHQGV� QDPHG�
DFFRUGLQJO\�

���������&HQWUDO�(XURSHDQ�*DWKHULQJ�RI�)ULHQGV�

7KH�&HQWUDO�(XURSHDQ�*DWKHULQJ�RI�)ULHQGV� LQ�/LWRP\VO��&]HFK�5HSXEOLF��
KDV�EHHQ�SRVWSRQHG�DQG�LV�QRZ�VFKHGXOHG�IRU������WK�2FWREHU������

)XUWKHU� WR�PLQXWH�����������RXU�*0�1RPLQDWLRQV�&RPPLWWHH�KDV�EURXJKW�
IRUZDUG�WKH�QDPH�RI�%XVD�&RFKUDQH�0XLU�WR�UHSUHVHQW�*0�DW�WKLV�HYHQW��:H�
DSSRLQW� %XVD� WR� DWWHQG�� LI� &RYLG� ��� UHVWULFWLRQV� SHUPLW� WUDYHO�� ,I� QRW�� ZH�
VXJJHVW� MRLQLQJ� VRPH� RI� WKH� VHVVLRQV� E\� YLGHRFRQIHUHQFLQJ�� LI� WKLV� LV�
SRVVLEOH�

���������7UDLQLQJ�IRU�*0�DQG�$0�7UXVWHHV�DQG�UROH�KROGHUV

)XUWKHU� WR� PLQXWHV� ���������� *0� WUXVWHHV� KDYH� DJUHHG� WR� VHW� XS� WKH�
IROORZLQJ�HYHQWV�

�� $�=RRP�HYHQW� LQ� WKH� VXPPHU��ZLWK� �� VSHDNHUV�ZKR�ZLOO� WDON� DERXW�
KRZ� WKH� 6RFLHW\� LV� RUJDQLVHG�� WKH� UROH� RI� WUXVWHHV� DQG� RWKHU� SRVW�
KROGHUV�� DQG� WKH� UHODWLRQVKLS� EHWZHHQ� WUXVWHHV� DQG� $UHD�0HHWLQJ��
3RVVLEOH�VSHDNHUV�IRU�WKLV�HYHQW�KDYH�EHHQ�DSSURDFKHG�DERXW�WKHLU�
DYDLODELOLW\�

�� $� =RRP�PHHWLQJ�� DW� D� ODWHU� GDWH�� IRU� DOO� $0� DQG� *0� WUXVWHHV�� WR�
VKDUH� FXUUHQW� LVVXHV� DQG� H[SHULHQFH� DQG� WR� HQFRXUDJH� RQJRLQJ�
QHWZRUNLQJ�

���������*0�$QQXDO�5HSRUW�DQG�$FFRXQWV�����

7KH�*HQHUDO�0HHWLQJ�IRU�6FRWODQG�$QQXDO�5HSRUW�DQG�H[DPLQHG�$FFRXQWV�
IRU������KDYH�EHHQ�FLUFXODWHG�ZLWK�WKH�SDSHUV�IRU�WKLV�PHHWLQJ��7KH\�ZHUH�
DSSURYHG�E\�*0�WUXVWHHV�DW�WKHLU�PHHWLQJ�RQ���WK�0D\�������

1LJHO�'RZHU��RXU�7UHDVXUHU��KDV�SUHVHQWHG�WKH�UHSRUW�DQG�DFFRXQWV�WR�XV��
GUDZLQJ�RXW�SDUWLFXODU�GHWDLOV�DQG�DQVZHULQJ�RXU�TXHVWLRQV��7RWDO� LQFRPH�
IRU������IURP�DUHD�PHHWLQJ�TXRWDV��JUDQWV�DQG�GRQDWLRQV�ZDV������������
DQG� SD\PHQWV� WRWDOOHG� ������������ JLYLQJ� D� GHILFLW� IRU� WKH� \HDU� RI�
����������7KDQNV�WR�VLJQLILFDQW�H[WUD�VFKHGXOHG�GRQDWLRQV�IURP�LQGLYLGXDO�
)ULHQGV��WKLV�ZDV�OHVV�WKDQ�WKH�EXGJHWHG�GHILFLW�RI�DURXQG��������ZKLFK�ZH�
SODQQHG� WR� WDNH� IURP� WKH� -HQQ\� $XOG� OHJDF\� IRU� WKH� 3DUOLDPHQWDU\�
(QJDJHPHQW�2IILFHU¶V�SRVW�

:H�DFFHSW� WKH�*HQHUDO�0HHWLQJ�5HSRUW� DQG�$FFRXQWV������DQG�DVN�RXU�
FOHUN�WR�VLJQ�WKHP�RQ�RXU�EHKDOI�
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:H� WKDQN� RXU� WUXVWHHV� IRU� WKHLU� ZRUN� DQG� 1LJHO� IRU� KLV� SUHSDUDWLRQ� DQG�
SUHVHQWDWLRQ�RI�WKHVH�GRFXPHQWV��

���������8SGDWH�RQ�/RFDO�'HYHORSPHQW�:RUNHU�LQ�6FRWODQG

)XUWKHU�WR�PLQXWHV����������DQG�����������RXU�FOHUN�KDV�LQIRUPHG�XV�WKDW�
6FRWODQG� LV� WR� KDYH� RQH� RI� WKH� ILUVW� EDWFK� RI� IRXU� /RFDO� 'HYHORSPHQW�
:RUNHUV��+RZHYHU��ZLWK�&RYLG����UHVWULFWLRQV�LQ�SODFH��SHUKDSV�IRU�PXFK�RI�
WKLV�\HDU�� LW� LV�DQWLFLSDWHG�WKDW�WKH�SRVW�ZLOO�QRZ�VWDUW� LQ�WKH�ILUVW�TXDUWHU�RI�
�����

7KH� FOHUNV� RI� WKH� �� 6FRWWLVK� $UHD�0HHWLQJV�� DQG� WKH� FOHUN� DQG� DVVLVWDQW�
FOHUN�RI�*HQHUDO�0HHWLQJ�IRU�6FRWODQG�KDYH�DJUHHG�WR�PHHW�E\�=RRP�ODWHU�
WKLV�PRQWK�WR�EHJLQ�GLVFXVVLRQV�RQ�ZKDW�RXU�/':�PLJKW�GR�

���������8SGDWH�RQ�WKH�6FRWWLVK�$GYRFDF\�-RE

,QWHUYLHZV�IRU�WKLV�SRVW��GXH�WR�WDNH�SODFH�LQ�ODWH�0DUFK��GLG�QRW�JR�DKHDG��
%ULWDLQ�<HDUO\�0HHWLQJ�7UXVWHHV��ZLWK� WKH� DJUHHPHQW� RI�*HQHUDO�0HHWLQJ�
IRU� 6FRWODQG� 7UXVWHHV�� GHFLGHG� WKDW� ZH� VKRXOG� QRW� DSSRLQW� DW� WKLV� VWDJH�
EHFDXVH� RI� ORFNGRZQ�DQG� WKH� LPSOLFDWLRQV� RI� WKH�&RYLG� ��� SDQGHPLF� IRU�
%<0��

*UDFH� GD� &RVWD�� %<0� 3XEOLF� $IIDLUV� DQG� $GYRFDF\� 0DQDJHU� LV� DFWLQJ�
3DUOLDPHQWDU\�(QJDJHPHQW�2IILFHU�DW�WKH�PRPHQW�

���������3DUOLDPHQWDU\�(QJDJHPHQW�:RUNLQJ�*URXS�UHSRUW

7KH� UHSRUW� RI� WKH� 3DUOLDPHQWDU\� (QJDJHPHQW� :RUNLQJ� *URXS� ZDV�
FLUFXODWHG�LQ�DGYDQFH�RI�WKLV�PHHWLQJ��DV�3DSHU�$��-R\FH�7D\ORU��&RQYHQRU�
RI�WKH�3DUOLDPHQWDU\�(QJDJHPHQW�:RUNLQJ�*URXS��KDV�XSGDWHG�WKH�UHSRUW�
DQG�DQVZHUHG�RXU�TXHVWLRQV�

:H�DUH�SOHDVHG�WKDW�PXFK�RI�WKH�JURXS¶V�ZRUN�RQ�WKH�FOLPDWH�HPHUJHQF\�
LV�EHLQJ�GRQH�ZLWK�RWKHU�SDUWQHU�RUJDQLVDWLRQV��7KHUH�LV�D�FXUUHQW�IRFXV�RQ�
KRZ� D� ³JUHHQ� DQG� MXVW� UHFRYHU\´� IURP� WKH� &RYLG� ��� SDQGHPLF� FDQ� EH�
DFKLHYHG��3(:*�PHPEHUV�DUH�DWWHQGLQJ�PDQ\�PRUH�HYHQWV�RUJDQLVHG�E\�
WKH� FRDOLWLRQ�� WKDQ� ZRXOG� XVXDOO\� EH� SRVVLEOH�� DV� WKH\� DUH� EHLQJ� KHOG�
YLUWXDOO\�

:H� QRWH� WKDW� WKH� JURXS� VXEPLWWHG� D� UHVSRQVH� WR� WKH� 6FRWWLVK�
*RYHUQPHQW¶V�-XVW�7UDQVLWLRQ�&RPPLVVLRQ�,QWHULP�5HSRUW�FRQVXOWDWLRQ�DQG�
WKDW�FRSLHV�RI�WKH�VXEPLVVLRQ�ZHUH�VHQW�WR�/RFDO�0HHWLQJ�FOHUNV�IRU�VKDULQJ�
ZLWK�)ULHQGV��:H�HQFRXUDJH�)ULHQGV�WR�PDNH�WKHLU�RZQ�VXEPLVVLRQV�E\�WKH�
GHDGOLQH� RI� ��WK -XQH�� 7KH� 3(:*� DOVR� FRQWULEXWHG� WR� WKH� 6WRS� &OLPDWH�
&KDRV� 6FRWODQG� UHVSRQVH� WR� WKH� LQGHSHQGHQW� $GYLVRU\� *URXS� RQ�
(FRQRPLF� 5HFRYHU\�� 2Q� EHKDOI� RI� *0�� RXU� FOHUN� VLJQHG� D� OHWWHU� IURP� D�
EURDG� UDQJH� RI� 6FRWODQG¶V� FLYLO� VRFLHW\�� WR� WKH� )LUVW�0LQLVWHU� RI� 6FRWODQG��
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FDOOLQJ� IRU� D� -XVW� DQG� *UHHQ� UHFRYHU\� IURP� &RYLG� ��� DQG� GHWDLOLQJ� WKH�
VWHSV�ZKLFK�QHHG� WR�EH� IROORZHG� WR�GHOLYHU� LW��$� UHSO\�KDV�EHHQ� UHFHLYHG�
IURP� WKH� )LUVW� 0LQLVWHU� KHUVHOI� EXW� WKHUH� LV� VOLJKW� GLVDSSRLQWPHQW� WKDW� LW�
UHIOHFWV�WRR�QDUURZ�D�UHVSRQVH��IRFXVLQJ�RQ�FOLPDWH�FKDQJH�DORQH�

7KH�3(:*�KDV�DSSURDFKHG�WKH�SROLWLFDO�SDUWLHV�DERXW�ZKDW�4XDNHUV�PLJKW�
OLNH�WR�VHH�LQ�WKH�SDUW\�PDQLIHVWRV�IRU�WKH�+RO\URRG�HOHFWLRQV�QH[W�\HDU�

:H�WKDQN�-R\FH�IRU�KHU�UHSRUW�DQG�WKH�JURXS�IRU�LWV�ZRUN�

���������*0�&RPPXQLFDWLRQV

0DQDJHPHQW�RI�4XDNHUV�LQ�6FRWODQG�)DFHERRN�SDJH

6R�IDU��*HQHUDO�0HHWLQJ�KDV� OHIW� LW� WR�D� IHZ� LQWHUHVWHG�)ULHQGV� WR�VRUW�RXW�
WKH� PDQDJHPHQW� RI� WKH� 4XDNHUV� LQ� 6FRWODQG� )DFHERRN� SDJH�� 8VH� KDV�
LQFUHDVHG�GXULQJ�ORFNGRZQ�DQG�WKRVH�ZKR�VHW�XS�WKH�SDJH�ZRXOG�ZHOFRPH�
*0�WDNLQJ�RQ�UHVSRQVLELOLW\� IRU� LWV�PDQDJHPHQW��:H�DJUHH�WR�GR�WKLV�DQG�
WKDQN�&OLYH�3RWWHU�DQG�6LD�6PLWK�IRU�DFWLQJ�DV�0DQDJHUV�DQG�&RQQRU�:DWW�
IRU�DFWLQJ�DV�0RGHUDWRU��:H�KRSH�WKH\�ZLOO�FRQWLQXH�LQ�WKHVH�UROHV�� LQ�WKH�
PHDQWLPH�

:H�DVN�RXU�1RPLQDWLRQV�&RPPLWWHH�WR�EULQJ�IRUZDUG�QDPHV�RI�WZR�)ULHQGV�
WR�PDQDJH� WKH�)DFHERRN�SDJH�DQG� WZR�)ULHQGV� WR�DFW�DV�PRGHUDWRUV�� ,I�
SRVVLEOH��ZH�DVN�WKDW� WKHVH�DSSRLQWPHQWV�EH�PDGH�E\�EHWZHHQ�PHHWLQJV�
SURFHGXUH�

*0�HPDLO�OLVWV

7KH�*0�HPDLO�FLUFXODWLRQ�OLVW�FXUUHQWO\�LQ�XVH�FRPSULVHV�DOO�PHPEHUV��SOXV�
WKRVH�DWWHQGHUV�ZKR�KDYH�DVNHG�WR�EH�LQFOXGHG��

7R� LPSURYH�FRPPXQLFDWLRQ�ZLWK�DQG�HQJDJHPHQW�RI�)ULHQGV� LQ�6FRWODQG��
ZH�DJUHH�WR�H[SDQG�WKLV�OLVW�WR�LQFOXGH�DWWHQGHUV�IRU�D�WZR�\HDU�WULDO�SHULRG��
:H� DVN� WKDW� LQ� GRLQJ� WKLV�� DSSURSULDWH� SHUPLVVLRQ� LV� REWDLQHG� IURP� WKH�
)ULHQGV� FRQFHUQHG�� LQ� NHHSLQJ� ZLWK� FXUUHQW� *HQHUDO� 'DWD� 3URWHFWLRQ�
5HJXODWLRQ�

���������&23�����XSGDWH

)XUWKHU� WR� PLQXWHV� ��� RI� *0� RQ� ��WK 6HSWHPEHU�� ������ ��������� DQG�
����������0DUWLQ�0DQVHOO�KDV�XSGDWHG�XV�RQ�SUHSDUDWLRQ� IRU�&23����� WKH�
8QLWHG� 1DWLRQV� &OLPDWH� &KDQJH� 6XPPLW� LQ� *ODVJRZ�� ZKLFK� KDV� EHHQ�
SRVWSRQHG� XQWLO� �VW WR� ��WK 1RYHPEHU�� ����� EHFDXVH� RI� WKH� &RYLG� ���
SDQGHPLF�� 0DUWLQ¶V� :HVW� 6FRWODQG� $UHD� 0HHWLQJ� &23� ��� +XE� *URXS�
UHSRUW�ZDV�FLUFXODWHG� LQ�DGYDQFH�RI� WKLV�PHHWLQJ��DV�3DSHU�%��7KH�*URXS�
KDV�GRQH�DV�PXFK�SUHSDUDWLYH�ZRUN�RQ�WKH�4XDNHU�UHVSRQVH�DV�LW�FDQ��IRU�
QRZ��DQG�LV�LQ�DEH\DQFH�
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3DUWQHU� RUJDQLVDWLRQV� DFWLQJ� LQ� FRDOLWLRQV� DUH� NHHSLQJ� LQWHUHVW� DOLYH� LQ�
YDULRXV� ZD\V�� LQFOXGLQJ� SXEOLF� ZHELQDUV�� 7KHUH� LV� DSSHWLWH� IRU� DFWLRQV� LQ�
1RYHPEHU�������DQG�LW�LV�OLNHO\�WKDW�WKHVH�ZLOO�LQFOXGH�D�4XDNHU�SUHVHQFH��
7KHUH� LV� DOVR� D�*���PHHWLQJ� LQ�1RYHPEHU� DQG� D�*��PHHWLQJ� QH[W� \HDU�
ERWK�RI�ZKLFK�SURYLGH�D� IRFXV� IRU� IXUWKHU�FDPSDLJQLQJ��)ULHQGV�PLJKW� ILQG�
WKH�QHZ�%XLOG�%DFN�%HWWHU�FDPSDLJQ�RI�LQWHUHVW��DV�LW�FRPELQHV�FOLPDWH�DQG�
MXVWLFH�LVVXHV�

:H�WKDQN�0DUWLQ�IRU�KLV�XSGDWH�DQG�:HVW�6FRWODQG�+XE�*URXS�IRU�LWV�ZRUN�

���������6FRWWLVK�4XDNHU�&RPPXQLW\�-XVWLFH�QHWZRUN

)XUWKHU�WR�PLQXWH��������������)ULHQGV�KDYH�UHVSRQGHG�WR�WKH�LQYLWDWLRQ�WR�
UH�VWDUW�WKH�6FRWWLVK�4XDNHU�&RPPXQLW\�-XVWLFH�1HWZRUN��7KHUH�KDYH�EHHQ�
WZR�=RRP�PHHWLQJV�RI� WKH�QHWZRUN�DQG�D� IXUWKHU�PHHWLQJ� LV�DUUDQJHG� IRU�
ODWHU�LQ�-XQH�

���������&RPPXQLFDWLRQV�GXULQJ�ORFNGRZQ

/RFNGRZQ�KDV�FKDQJHG�RXU�ZD\V�RI�FRPPXQLFDWLQJ�ZLWK�HDFK�RWKHU�DQG�
ZH� DUH� WU\LQJ� RXW� QHZ� PHWKRGV�� 7KH� *0� &RPPXQLFDWLRQV� *URXS KDV�
WDNHQ�WKLV�RSSRUWXQLW\� WR�HVWDEOLVK�D�SLFWXUH�RI�4XDNHU�FRPPXQLFDWLRQV� LQ�
6FRWODQG�� GXULQJ� WKLV� WLPH� $� VXUYH\� ZDV� VHQW� WR� DOO 6FRWWLVK� /RFDO� DQG�
$UHD�0HHWLQJV�DVNLQJ�

+RZ�LV�\RXU�PHHWLQJ�FRPPXQLFDWLQJ�VLQFH�ORFNGRZQ"�:KDW�DUH�WKH�
SXUSRVHV�RI�WKLV�FRPPXQLFDWLRQ"
:KDW�WHFKQRORJ\�DUH�\RX�XVLQJ"�'RHV�LW�UHTXLUH�ILQDQFLQJ"�+RZ�ZHOO�
LV�LW�ZRUNLQJ"�$UH�WKHUH�DQ\�LVVXHV"
+RZ�GR�)ULHQGV�IHHO�DERXW�WKHVH�QHZ�ZD\V�RI�FRPPXQLFDWLQJ"
:KDW� KDV� ZRUNHG� DQG� ZKDW� KDV� QRW� ZRUNHG"� :KDW� DUH� WKH�
DGYDQWDJHV�DQG�WKH�GLVDGYDQWDJHV"
+DYH� \RX� DQ\� RWKHU� FRPPHQWV� DERXW� \RXU� XVH� RI� UHPRWH�
FRPPXQLFDWLRQV"

3DSHU�&��FLUFXODWHG�ZLWK�WKH�SDSHUV�IRU�WKLV�PHHWLQJ�� LV�D�VXPPDU\�RI�/0�
DQG�$0�IHHGEDFN��-R\FH�7D\ORU�WKDQNHG�DOO�ZKR�UHVSRQGHG�

:H�QRZ�QHHG�WR�WKLQN�DERXW�WKH�IXWXUH��$UH�WKHUH�IHDWXUHV�RI�ZKDW�ZH�DUH�
GRLQJ�GXULQJ�ORFNGRZQ�WKDW�ZH�ZRXOG�ZDQW�WR�FRQWLQXH�ZKHQ�ZH�UHWXUQ�WR�
KDYLQJ� IDFH�WR�IDFH� PHHWLQJV"� ,V� WKHUH� D� SODFH� IRU� RQ�OLQH� PHHWLQJV� RI�
VRPH� NLQG�� LQFOXGLQJ� µEOHQGHG¶� PHHWLQJV�� ZKLFK� DOORZ� )ULHQGV� WR� MRLQ� D�
IDFH�WR�IDFH�PHHWLQJ��IURP�WKHLU�RZQ�KRPH��XVLQJ�YLGHRFRQIHUHQFLQJ�

4XRWLQJ�:RRGEURRNH�UHVHDUFK��-R\FH�DVNHG�XV�WR�UHIOHFW�RQ�

³:H�KDYH�D�FKDQFH�QRZ�QRW�VLPSO\�WR�UHWXUQ�WR�ZKDW�ZH�GLG�EHIRUH�EXW�WR�
µPDNH� RXU� RZQ¶�� FUHDWLYHO\� DQG� DGYHQWXURXVO\��ZKDW� LV� UHYHDOHG� WR� XV� E\�
WKH�OLJKW�DQG�OLIH�ZH�KDYH�IRXQG�´



� *HQHUDO�0HHWLQJ�E\�=RRP����������WK�-XQH��
����

)ULHQGV�SUHVHQW�KDYH�VSRNHQ�DQG�-R\FH�KDV�KHDUG� WKHP�DQG�QRWHG� WKHLU�
FRPPHQWV�� ,Q� SDUWLFXODU� ZH� KDYH� KHDUG� WKDW� 6RXWK� (DVW� 6FRWODQG� $UHD�
0HHWLQJ� LV� ORRNLQJ� DW� WKH� SUDFWLFDOLWLHV� RI� LQVWDOOLQJ� YLGHRFRQIHUHQFLQJ�
IDFLOLWLHV� LQ� (GLQEXUJK� 4XDNHU� 0HHWLQJ� +RXVH�� WR� HQDEOH� EOHQGHG�
PHHWLQJV�� $� VXJJHVWLRQ� ZDV� PDGH� WKDW� VRPH� RI� WKH� -HQQ\� $XOG� OHJDF\�
PLJKW� KHOS� IXQG� WKLV�� :H� ZLOO� DOVR� QHHG� WR� ORRN� DW� IDFLOLWLHV� IRU�
YLGHRFRQIHUHQFLQJ�� ZKHQ�ZH� KLUH� URRPV� IRU�*0�PHHWLQJV�� 7KHUH�ZLOO� EH�
ILQDQFLDO�FRQVHTXHQFHV�IRU�WKLV�WRR�

:H�WKDQN�WKH�*0�&RPPXQLFDWLRQV�*URXS�IRU�WKH�VXPPDU\�RI�WKHLU�VXUYH\�
DQG� -R\FH� IRU� GLVFXVVLQJ�SRVVLELOLWLHV� IRU� RXU� IXWXUH� FRPPXQLFDWLRQV�ZLWK�
XV�

���������&RUUHVSRQGHQFH�DQG�RWKHU�EXVLQHVV

1RWLFH�RI�(QTXLUHU¶V�'D\�����

$� PHHWLQJ� IRU� HQTXLUHUV� DQG� WKRVH� ZKR� ZDQW� WR� ILQG� RXW� PRUH� DERXW�
4XDNHUV�ZLOO� WDNH� SODFH� E\� =RRP� RQ�6DWXUGD\�� ��WK -XO\�� IURP� ������ DP�
XQWLO������SP��ZLWK�D�EUHDN�IRU�OXQFK��

)RU�IXUWKHU�LQIRUPDWLRQ�SOHDVH�HPDLO�JLOOUHLG�#EWLQWHUQHW�FRP

�����������&ORVLQJ�0LQXWH

:H� UHFRUG�RXU� WKDQNV� WR� WKH�)ULHQGV�ZKR�VHW�XS�DQG�KRVWHG� WKLV�*0�E\�
=RRP��

7KHUH� EHLQJ� QR� IXUWKHU� EXVLQHVV� WR� EULQJ� EHIRUH� *HQHUDO� 0HHWLQJ�� ZH�
FRQFOXGH�� LQWHQGLQJ� WR� PHHW� QH[W� RQ� ��WK 6HSWHPEHU�� ������ LI� QRWKLQJ�
RFFXUV�WR�SUHYHQW�

(OL]DEHWK�$OOHQ��
&OHUN


