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&Ăůů�ϮϬϮϬ 

�ƌƵŵ�WŽŝŶƚ� 
WƌŽƉĞƌƚǇ�KǁŶĞƌƐ͛��ƐƐŽĐŝĂƟŽŶ 

,VDLDV�6WRUP�'DPDJH�LQ�2XU�&RPPXQLW\ 
 7KH�&DOYHUW�&RXQW\�(PHUJHQF\�2IILFH�DVNHG�RXU�FRPPXQLW\�IRU�DQ�,VDLDV�VWRUP�GDPDJH�UHSRUW���

:H�UHSRUWHG�EDFN�WKDW�ZH�KDG�WZR�URDG�FORVXUHV�DQG�D�KD]DUGRXV�ODUJH�WUHH�KDQJLQJ�RYHU�/DNH�'ULYH���,Q�DGGL�
WLRQ��5RXVE\�+DOO�5RDG��RXU�PDLQ�DFFHVV�URXWH��ZDV�WHPSRUDULO\�EORFNHG�GXH�WR�D�IDOOHQ�WUHH���7KH�6RORPRQV�,V�
ODQG�9ROXQWHHU�)LUH�'HSDUWPHQW�VWHSSHG�LQ�WR�FOHDU�WKH�URDGV���2XU�RZQ�'332$�FRQWUDFWRU��.DUO�%RZHQ��FOHDUHG�
WKH�WUHH�KDQJLQJ�SUHFDULRXVO\�RYHU�/DNH�'ULYH��� 

0DQ\�UHVLGHQWV�JHQHURXVO\�YROXQWHHUHG�WR�FOHDU�WKHLU�RZQ�GHEULV��DQG�.DUO�UHWXUQHG�WR�ILQLVK�FOHDQLQJ�XS�
WKH�GHEULV�WKDW�UHPDLQHG���2QH�VWUHHW�ORVW�HOHFWULFLW\�IURP�D�EORZQ�WUDQVIRUPHU���7KH�%D\�'ULYH�FDXVHZD\�DORQJ�
WKH�%D\�ZDV�IORRGHG�RYHU�GXH�WR�H[FHVV�ZDWHU�OHYHOV�IURP�WKH�DGMRLQLQJ�ODNH�� �7KH�ODUJH�GLVFKDUJH�FXOYHUW�ZDV�
FORJJHG�FDXVLQJ�WKH�ODNH�WR�VSLOO�RYHU�WKH�SDYHPHQW�� �6XEVHTXHQWO\��WKH�URDG�ZDV�FORVHG�IRU�VDIHW\�UHDVRQV�DQG�
EHFDXVH�RI�SRWHQWLDOO\�SHUPDQHQW�GDPDJH� WR� WKH�SDYHPHQW� LWVHOI�GXH� WR� WKH�SRVVLELOLW\�RI� VKRXOGHU� HURVLRQ�DQG�
XQGHUPLQLQJ�RI�WKH�URDG
V�ZDWHUORJJHG�IRXQGDWLRQ� 

$OWKRXJK�UHODWLYHO\�OLPLWHG�LQ�GDPDJH��WKLV�VWRUP�JDYH�XV�D�KHOSIXO�IRUHZDUQLQJ�RI�SRWHQWLDOO\�PRUH�VHUL�
RXV�VWRUPV�ZKLFK�FRXOG�LPSDFW�RXU�FRPPXQLW\�DV�WKH�KXUULFDQH�VHDVRQ�DGYDQFHV���3OHDVH�SUHSDUH�QRZ�IRU�ZLQG�
DQG� IORRGLQJ�GDPDJH�� DV�ZHOO� DV� HOHFWULFDO�RXWDJHV�� �$OVR�� LQ� WKH� IXWXUH�DIWHU� D� VWRUP��SOHDVH� UHSRUW� VLJQLILFDQW�
VWRUP�GDPDJH�WR�WKH�'332$�2IILFH�VR�ZH�PD\�SDVV�LW�RQ�WR�WKH�&RXQW\���$OVR��LI�\RX�REVHUYH�D�VDIHW\�LVVXH�DI�
IHFWLQJ�RXU�FRPPXQLW\�SOHDVH�UHSRUW�LW� WR�WKH�'332$�RIILFH�� � ,I� WKH�RIILFH� LV�QRW�EHLQJ�PDQQHG�RQ�D�SDUWLFXODU�
GD\��SOHDVH�EH�DVVXUHG�WKDW�SKRQH�DQG�HPDLO�PHVVDJHV�DUH�PRQLWRUHG�GXULQJ�ZHDWKHU�HYHQWV� 
 
7KDQN�\RX� 
3HWHU�+ROW��6DIHW\�&RPPLWWHH 

'LUHFWLRQV�WR�WKH�&RPPXQLW\�%HDFK�DQG�%RDW�5DPS 
 

&RPPXQLW\�%HDFK�-�)URP�WKH�'332$�RIILFH��/DNH�'ULYH�DW�%DUUHGD�%RXOHYDUG� 
·  &RQWLQXH�GRZQ�/DNH�'ULYH 
·  7XUQ�ULJKW�RQWR�+XURQ�'ULYH 
·  7XUQ�OHIW�RQWR�%XFNOHU�'ULYH 
·  %XFNOHU�'ULYH�FXUYHV�WR�WKH�ULJKW�DQG�WXUQV�LQWR�0RKDZN�'ULYH 
·  7XUQ�OHIW�RQWR�%HHFK�'ULYH 
·  %HDFK�JDWH�LV�RQ�WKH�OHIW�DV�\RX�GULYH�GRZQ�%HHFK�'ULYH 

 

3OHDVH�EH�DZDUH�WKDW�WKH�JDWH�DW�WKH�HQG�RI�2YHUORRN�'ULYH�LV�DQ�HQWUDQFH�WR�WKH�'UXP�3RLQW�&OXE�SRUWLRQ�RI�WKH�
EHDFK���<RX�FDQ�ILQG�LQIR�DERXW�WKH�&OXE�RQ�RXU�ZHEVLWH�DW�ZZZ�GSSRD�RUJ��VFUROO�GRZQ�RQ�WKH�+RPHSDJH�DQG�
FOLFN�RQ�WKH�OLQN�WR�WKH�&OXE�� 
 

%RDW�5DPS� -�'ULYH�GRZQ�5RXVE\�+DOO�5RDG��WRZDUG�6KLSV�3RLQW���7XUQ�ULJKW�RQWR�5LYHU�9LHZ�'ULYH���7KH�UDPS�
LV�ORFDWHG�DW�WKH�HQG�RI�5LYHU�9LHZ�'ULYH��VWUDLJKW�DKHDG�� 



Ϯ 

 

3UHVLGHQW¶V�&ROXPQ 
0LNH�6QDSS��3UHVLGHQW�'332$�%RDUG�RI�'LUHFWRUV 

,W¶V�D�SOHDVXUH�WR�JUHHW�\RX�DOO�DV�WKH�QHZ�3UHVLGHQW�RI�WKH�'UXP�3RLQW�3URSHUW\�2ZQHUV¶�$VVRFLDWLRQ���,�
ZDQW�WR�EHJLQ�E\�UHFRJQL]LQJ�DQG�WKDQNLQJ�SDVW�3UHVLGHQW�7RQ\�6SDNDXVNDV�IRU�KLV�H[FHOOHQW�OHDGHUVKLS�RYHU�WKH�
ODVW���\HDUV���7RQ\�LV�VWD\LQJ�RQ�WKH�%RDUG�RI�'LUHFWRUV�DQG�KDV�DJUHHG�WR�VHUYH�DV�9LFH�3UHVLGHQW�WR�KHOS�PH�ZLWK�
WUDQVLWLRQ�DQG�FRQWLQXLW\���,�DOVR�ZDQW�WR�UHFRJQL]H�*DU\�+HDO�ZKR�LV�OHDYLQJ�WKH�%RDUG�DIWHU�PDQ\�\HDUV�RI�RXW�
VWDQGLQJ�VHUYLFH��LQFOXGLQJ�PXOWLSOH�WHUPV�DV�3UHVLGHQW���%XW�WKH�JRRG�QHZV�LV�WKDW�*DU\�ZLOO�FRQWLQXH�WR�VHUYH�DV�
&KDLUPDQ�RI�RXU�5RDGV�&RPPLWWHH��HQVXULQJ� WKDW�ZH�FRQWLQXH� WR�NHHS�RXU� URDGV�DQG� ULJKWV-RI-ZD\� VDIH��ZHOO�
PDLQWDLQHG��DQG�FOHDU�RI�VQRZ�DQG�RWKHU�LPSHGLPHQWV���7KDQNV�DOVR�WR�RXU�IDQWDVWLF�RIILFH�PDQDJHU��5KHD�:HE�
VWHU��ZKR�NHHSV�XV�DOO�RXW�RI�WURXEOH� 

2QH�RI�WKH�FRPPRQ�WKHPHV�LQ�VRFLDO�PHGLD�PHPHV�LV�WKDW�³�����LV�WKH�JLIW�WKDW�NHHSV�RQ�JLYLQJ´�ZLWK�WKH�
FRURQD�SDQGHPLF��VHYHUH�ZHDWKHU��LPSRUWDQW�FLYLF�GLVFRXUVH«MXVW�WR�QDPH�D�IHZ���%XW�VHULRXVO\��,�KRSH�\RX�DOO�
DUH�VWD\LQJ�VDIH��ZHOO��PDVNHG��DQG�GLVWDQFHG�DV�QHHGHG�WR�DYRLG�&29,'-���H[SRVXUH�DQG�LQIHFWLRQ���,W�ZDV�HVSH�
FLDOO\�FRQFHUQLQJ�WR�OHDUQ�WKDW�DW�OHDVW����WHHQV�DQG�DGXOWV�ZHUH�LQIHFWHG�DIWHU�H[SRVXUH�DW�D�-XO\���WK�SDUW\�LQ�RXU�
'UXP�3RLQW�FRPPXQLW\���,I�\RX�ZHUH�LQYROYHG�LQ�WKDW�HYHQW�RU�LQ�FRQWDFW�ZLWK�VRPHRQH�ZKR�ZDV��SOHDVH�PDNH�
VXUH�WKDW�\RX�KDYH�QRWLILHG�\RXU�PHGLFDO�SURYLGHUV�DQG�KDYH�UHFHLYHG�SURSHU�DGYLFH�RU�WHVWLQJ���7KH�FRXQW\�KHDOWK�
RUJDQL]DWLRQ�KDV�FRQILUPHG�WKDW� WKHUH�LV�QR�SXQLWLYH� LQWHQW��EXW� WKH\�ZDQW� WR�HQVXUH� WKDW�DOO�FRQWDFWV�DUH� WUDFHG�
DQG�WUHDWHG�LI�QHFHVVDU\� 

2QH� RI�PDLQ� IRFXV� DUHDV� UHFHQWO\� KDV� EHHQ� WKH� SURWHFWLRQ� DQG� UHVWRUDWLRQ� RI� WKH�'332$�&RPPXQLW\�
%HDFK�RQ�%HHFK�'ULYH���:H�SODQ�WR�GLVFXVV�RSWLRQV�DQG�EXGJHW�UHTXLUHPHQWV�DW�RXU�*HQHUDO�0HPEHUVKLS�PHHW�
LQJ�RQ�6HSWHPEHU���WK���,Q�WKH�PHDQWLPH��ZH�GLG�UHSOHQLVK�WKH�EHDFK�ZLWK���ODUJH�WUXFNORDGV�RI�VDQG�LQ�-XO\���2QH�
JRDO�ZDV�WR�VHH�LI�WKLV�FRXOG�EH�D�PRGHVW�FRVW��RQJRLQJ�SHULRGLF�PDLQWHQDQFH�LWHP�WKDW�ZRXOG�KHOS�SUHVHUYH�WKH�
EHDFK���:H�ZHUH�HQFRXUDJHG�ZKHQ�PRVW�RI�WKH�VDQG�VXUYLYHG�76�,VDLDV�LQ�HDUO\�$XJXVW��WKHQ�GLVDSSRLQWHG�ZKHQ�
ZH�ORVW�D�ORW�RI�VDQG�LQ�WKH�RYHUQLJKW�³PLQRU´�VWRUP�QRW���ZHHNV�ODWHU���6R�PXFK�GHSHQGV�RQ�ZLQG�GLUHFWLRQ�DQG�
VWUHQJWK��EXW�IRUWXQDWHO\�ZH�VDZ�VRPH�VDQG�UHFRYHU\�ODWHU�LQ�$XJXVW��� 

7KRVH���VWRUPV�ZHUH�UHVSRQVLEOH�IRU�VRPH�GRZQHG�WUHHV��D�IHZ�SRZHU�RXWDJHV��DQG�DQ�RYHUIORZLQJ�/DNH�
&KDUPLQJ�DQG�DVVRFLDWHG�FDXVHZD\�IORRGLQJ���0DQ\�WKDQNV�WR�*DU\�+HDO�DQG�3HWHU�+ROW��RXU�6DIHW\�&KDLUPDQ��
IRU�GULYLQJ�DURXQG�WKH�FRPPXQLW\�VHDUFKLQJ�IRU�DQ\�FOHDQXS�WKDW�PLJKW�EH�QHHGHG���7KH�6RORPRQV�)LUH�9ROXQ�
WHHU�)LUH�'HSDUWPHQW�SURYLGHG�LPPHGLDWH�DVVLVWDQFH�LQ�FOHDULQJ�URDGV«SOHDVH�UHPHPEHU�WKHP�ZLWK�\RXU�GRQD�
WLRQV�LI�DEOH���:LWK�VRPH�FRQWUDFWRU�KHOS��ZH�ZHUH�DEOH�WR�TXLFNO\�FOHDU�WKH�/DNH�&KDUPLQJ�REVWUXFWLRQ�DQG�FRP�
SOHWH�WUHH�FOHDQXS� 

0\�ILQDO�SOHD�LV�WR�NHHS�KHOSLQJ�XV�PDLQWDLQ�D�EHDXWLIXO�FRPPXQLW\�E\�FRQWUROOLQJ�OLWWHU�DQG�SLFNLQJ�XS�
DIWHU�\RXU�SHWV���:H�DUH�UHDOO\�DSSUHFLDWLYH�RI�RXU�QHLJKERUV�ZKR�KHOS�FOHDQ�XS�RQ�\RXU�ZDONV�DURXQG�\RXU�QHLJK�
ERUKRRGV�� �:H� KDYH� SODFHG� WUDVK� FDQV� RQ�'332$�DFFHVV� DUHDV� RQ� WKH�%D\�'ULYH� FDXVHZD\�� WKH�&RPPXQLW\�
%HDFK�DQG�WKH�5LYHU�7HUUDFH�EHDFK�DFFHVV���3OHDVH�KHOS�E\�XVLQJ�WKRVH�DQG�E\�KDQJLQJ�RQ�WR�\RXU�OLWWHU�XQWLO�\RX�
UHDFK�\RXU�GHVWLQDWLRQV�ZKHUH�\RX�ZLOO�XVXDOO\�ILQG�WUDVK�UHFHSWDFOHV��� 

,�KRSH�\RX�FDQ�MRLQ�XV�DW�WKH�*HQHUDO�0HPEHUVKLS�PHHWLQJ�RQ�6HSWHPEHU���WK�DV�ZH�QHHG�D�TXRUXP�WR�
YRWH�RQ�RXU�����-���EXGJHW���:H�ZLOO�DOVR�HQFRXUDJH�DEVHQWHH�EDOORWV�ZKLFK�\RX�FDQ�SLFN�XS�DW�WKH�'332$�RI�
ILFH�RU�UHTXHVW�IURP�RQH�RI�\RXU�%RDUG�UHSUHVHQWDWLYHV� 

         Mike 

7KH�(QYLURQPHQWDO�&RUQHU 
3RUFHODLQ�%HUU\�LV�QDWLYH�WR�$VLD�DQG�ZDV�LQWURGXFHG�WR�WKH�

8�6�� LQ� WKH� ����V� DV� DQ�RUQDPHQWDO� ODQGVFDSH� SODQW�� �7KLV� YLQH� LV�
ZLGHVSUHDG�LQ�WKH�HDVWHUQ�8�6��DQG�VRPH�0LGZHVWHUQ�VWDWHV� 

3RUFHODLQ� %HUU\� RYHUWDNHV� RWKHU� YHJHWDWLRQ� DQG� FDQ� VKDGH�
RXW�QDWLYH�VKUXEV�DQG�WUHHV���,W�FDQ�IRUP�WKLFN�PRQRFXOWXUHV�ZKLFK�
UHGXFH�VSHFLHV�GLYHUVLW\�DQG�ZLOGOLIH�KDELWDW� 

)RU�PRUH�LQIRUPDWLRQ�RQ�3RUFHODLQ�%HUU\�DQG�KRZ�WR�HUDGL�
FDWH�LW��SOHDVH�FKHFN�RXW�WKLV�YHU\�LQIRUPDWLYH�DUWLFOH�ZULWWHQ�E\�-HQ�
QLIHU�*DJQRQ� IRU�9LUJLQLD�7HFK�� �)RU�PRUH� LQIRUPDWLRQ��JR� WR� WKH�
9LUJLQLD�7HFK�ZHEVLWH��YW�HGX��DQG�VHDUFK�RQ�3RUFHODLQ�%HUU\� 
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)LVFDO�<HDU������%XGJHW 

 :LWK�WKH�-XQH�*HQHUDO�0HPEHUVKLS�PHHWLQJ�KDYLQJ�EHHQ�FDQFHOOHG�GXH�WR�FRQFHUQV�RYHU�&RURQD-YLUXV��D�
YRWH�IRU�DSSURYDO�RI�WKH�'332$�EXGJHW�ZDV�SRVWSRQHG���$�PHHWLQJ�KDV�EHHQ�WHQWDWLYHO\�VFKHGXOHG�IRU�6HSWHP�
EHU���WK�DW������S�P��DW�WKH�&OXE���&KHFN�WKH�ZHEVLWH�DW�ZZZ�GSSRD�RUJ�IRU�XSGDWHV��PDVNV�ZLOO�EH�UHTXLUHG���$E�
VHQWHH�EDOORWV�ZLOO�EH�DYDLODEOH�LQ�WKH�'332$�RIILFH�DQG�PXVW�EH�UHWXUQHG�SULRU�WR�WKH�PHHWLQJ���3OHDVH�QRWH�WKDW�
WKH�YRWH�ZLOO�EH�FRQGXFWHG� LQ�RUGHU� WR�DSSURYH� WKH�&RYHQDQW�DQG�0DQGDWRU\�$VVHVVPHQW� �0$��SRUWLRQ�RI� WKH�
EXGJHW�RQO\���7KH�6SHFLDO�7D[�'LVWULFW��67'��EXGJHW�ZDV�DSSURYHG�E\�WKH�%RDUG�RI�&RXQW\�&RPPLVVLRQHUV�DQG�
FDQQRW�EH�FKDQJHG���7KH�6WDWH�+LJKZD\�8VHU�5HYHQXH��6+85��EXGJHW�LV�DGPLQLVWHUHG�E\�WKH�&RXQW\���%RWK�WKH�
67'�DQG� WKH�6+85�SRUWLRQV�RI� WKH�EXGJHW� DUH� SURYLGHG� IRU� LQIRUPDWLRQDO� SXUSRVHV� RQO\�� �7KH� IXOO� EXGJHW� LV�
DYDLODEOH�DW�WKH�'332$�RIILFH�DQG�FDQ�EH�YLHZHG�RQ�WKH�$VVRFLDWLRQ�ZHEVLWH���� 
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*HQHUDO�0HPEHUVKLS�0HHWLQJ 

 
� $OO�PHHWLQJV�ZLOO� EH� FRQGXFWHG� DF�
FRUGLQJ� WR� 0DU\ODQG� &RGH�� &RUSRUDWLRQV�
DQG�$VVRFLDWLRQV�� 7LWOH� ��� 6XE� 7LWOH� ��� VHF�
WLRQ������-����@�ZKLFK�VWDWHV��,I�WKH�QXPEHU�
RI�PHPEHUV�SUHVHQW�DW�D�PHHWLQJ�GRHV�QRW�
PHHW�WKH�UHTXLUHPHQWV�RI�D�TXRUXP��WKRVH�
SUHVHQW�PD\�FDOO�DQRWKHU�PHHWLQJ� WR�PHHW�
TXRUXP� UHTXLUHPHQWV�� $W� WKH� DGGLWLRQDO�
PHHWLQJ�� WKH� PHPEHUV� SUHVHQW� LQ� SHUVRQ�
FRQVWLWXWH�D�TXRUXP�
 


3HU�WKH�'332$�$WWRUQH\�-�$Q\�DQG�DOO�EXVL�
QHVV�RI�WKH�$VVRFLDWLRQ�FDQ�EH�GLVFXVVHG�DW�WKH�
PHHWLQJ� 

'UXP�3RLQW�3URSHUW\�2ZQHUV¶�$VVRFLDWLRQ 
����/DNH�'ULYH 
/XVE\��0'������� 
���-���-���� 
ZZZ�GSSRD�RUJ �����RIILFH#GSSRD�RUJ 

3UH-6RUW�67' 

8��6��3RVWDJH�3DLG 

3ULQFH�)UHGHULFN��0' 

3HUPLW�1R���� 

*HQHUDO�0HPEHUVKLS�0HHWLQJ
 

$JHQGD 

�����S�P��7XHVGD\�-�6HSWHPEHU��������� 
'UXP�3RLQW�&OXE 

&DOO�WR�2UGHU 
$SSURYDO�RI�0LQXWHV 
3UHVLGHQW¶V�5HPDUNV 

 

&RPPLWWHH�5HSRUWV 
 

2OG�%XVLQHVV 
%HDFK�(URVLRQ�2SWLRQV 

 

1HZ�%XVLQHVV 
%XGJHW 

 

3XEOLF�&RPPHQWV 
 

$GMRXUQPHQW 

0DVNV�5HTXLUHG 


