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tŝŶƚĞƌ�ϮϬϮϭ 

�ƌƵŵ�WŽŝŶƚ� 
WƌŽƉĞƌƚǇ�KǁŶĞƌƐ͛��ƐƐŽĐŝĂƟŽŶ 

3URSRVDO�IRU�67'�9,, 
 7KH�FXUUHQW�6SHFLDO�7D[�'LVWULFW��ZKLFK�ZLOO�H[SLUH�DW�WKH�HQG�RI�WKH�ILVFDO�\HDU��KDV�KHOSHG�SURYLGH�
QHHGHG�IXQGV�IRU�D�QXPEHU�RI�SURMHFWV�RYHU�WKH�SDVW�ILYH�\HDUV�DQG�KDV�DOVR�HQDEOHG�WKH�$VVRFLDWLRQ�WR�FRQ�
WLQXH�ZLWK�URXWLQH�PDLQWHQDQFH�RI�URDGV�DQG�URDG�ULJKWV-RI-ZD\� 
 $FFRPSOLVKPHQWV�LQFOXGH�WKH�UH-SDYLQJ�RI�D�PLOH�WR�D�PLOH�DQG�D�KDOI�RI�DVSKDOW�HDFK�\HDU���,Q�DGGL�
WLRQ��WKH�IROORZLQJ�PDMRU�VWRUP�ZDWHU�PDQDJHPHQW�SURMHFWV�KDYH�EHHQ�FRPSOHWHG�RQ�D�QXPEHU�RI�VWUHHWV��
LQFOXGLQJ�$QFKRU�'ULYH��/DNH�7HUUDFH��6XUI�6WUHHW�DQG�RWKHUV��XVLQJ�6SHFLDO�7D[�'LVWULFW�IXQGV� 
 &ROOHFWLRQV�RYHU� WKH�FRXUVH�RI�ILYH�\HDUV� WRWDOHG�QHDUO\����������� �67'�IXQGV�H[SHQGHG�RYHU� WKH�
VDPH�WLPH�SHULRG�WRWDOHG�QHDUO\�����������LQFOXGLQJ�WKH�XVH�RI�VRPH�XQVSHQW�IXQGV�IURP�SUHYLRXV�67'¶V���� 
7KH�IROORZLQJ�WDEOH�VKRZV�WKH�DPRXQW�RI�IXQGV�VSHQW�RQ�2SHUDWLRQV�DQG�0DLQWHQDQFH�DV�ZHOO�DV�&DSLWDO�
,PSURYHPHQW�SURMHFWV�RYHU�WKH�FRXUVH�RI�WKH�FXUUHQW�67'� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
  
 
  
 3ODQV�IRU�WKH�XSFRPLQJ�ILYH�\HDUV�LQFOXGH�D�FRQWLQXDWLRQ�RI�WKH�SDYLQJ�RI�D�PLOH�WR�D�PLOH�DQG�D�KDOI�
RI�DVSKDOW�HDFK�\HDU�DV�ZHOO�DV�ILQGLQJ�VROXWLRQV�WR�GUDLQDJH�LVVXHV�RQ�3DUUDQ�'ULYH��%XFNOHU�'ULYH��3LQH�
3ODFH��DQG�&UHH�'ULYH��� 
 ,Q� DGGLWLRQ� WR� WKH� XVXDO� SURMHFWV�� WKH� $VVRFLDWLRQ� LV� IDFLQJ� WKH� SUREDEOH� ORVV� RI� WKH� FRPPXQLW\�
EHDFK�� � ,Q�DQ�HIIRUW� WR�DGGUHVV�WKH�HURVLRQ�� WKH�%RDUG�RI�'LUHFWRUV� LV�ZRUNLQJ�ZLWK�D�FRDVWDO�HQJLQHHULQJ�
FRPSDQ\���&RDVWOLQH�'HVLJQ�3&�KDV�FRQGXFWHG�VLWH�YLVLWV�DQG�KDV�VXJJHVWHG�VHYHUDO�RSWLRQV�WKDW�KDYH�EHHQ�
HPSOR\HG�VXFFHVVIXOO\�HOVHZKHUH�LQ�0DU\ODQG���3ODQV�IRU�D�SRUWLRQ�RI�WKH�HURVLRQ�FRQWURO�SURMHFW�DV�ZHOO�DV�
WKH�ILYH-\HDU�SDYLQJ�VFKHGXOH�ZHUH�LQFOXGHG�ZLWK�WKLV�\HDU¶V�67'�SHWLWLRQ�SDFNDJH� 

/ƚĞŵ 
�ŽƐƚ�ŽǀĞƌ�ĮǀĞ�

ǇĞĂƌƐ 
dŽƚĂů�^d��s/�
�ŽůůĞĐƟŽŶƐ 

DĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�ƵŶƉĂǀĞĚ�ƌŝŐŚƚƐ�
ŽĨ�ǁĂǇ Ψϱ͕ϳϱϰ͘ϬϬ   

^ŶŽǁ�ZĞŵŽǀĂů Ψϲϱ͕Ϯϰϴ͘ϬϬ   

DĂŝŶƚĞŶĂŶĐĞ�ŝŶ�ƚŚĞ�ƌŝŐŚƚ�ŽĨ�ǁĂǇ Ψϭ͕ϱϵϰ͘ϬϬ   

^ƚƌĞĞƚ�>ŝŐŚƟŶŐ Ψϰ͕ϲϮϱ͘ϬϬ   

WĂǀŝŶŐͬZĞũƵǀĞŶĂƟŽŶ Ψϲϱϳ͕ϬϲϮ͘ϬϬ   

^ƚŽƌŵ�tĂƚĞƌ�DĂŶĂŐĞŵĞŶƚ ΨϮϰ͕ϯϯϳ͘ϬϬ   

dŽƚĂů�ƐƉĞŶƚ�^d��s/ Ψϳϱϴ͕ϲϮϬ͘ϬϬ Ψϳϰϰ͕ϴϱϱ͘ϬϬ 
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3UHVLGHQW¶V�&ROXPQ 
0LNH�6QDSS��3UHVLGHQW�'332$�%RDUG�RI�'LUHFWRUV 

1RPLQDWLQJ�&RPPLWWHH 

 7KH�'332$�%RDUG�LV�DVNLQJ�IRU�YROXQWHHUV�WR�VHUYH�RQ�WKLV�\HDU¶V�1RPLQDWLQJ�&RPPLWWHH���7KLV�
WDVN�LQYROYHV�VSHDNLQJ�WR�QHLJKERUV�DQG�IULHQGV�DERXW�VHUYLQJ�RQ�WKH�%RDUG�RI�'LUHFWRUV�IRU�WKH�XSFRP�
LQJ�\HDU��VWDUWLQJ�LQ�-XO\��������3OHDVH�WDNH�VRPH�WLPH�WR�WKLQN�DERXW�KHOSLQJ�\RXU�FRPPXQLW\�ZLWK�WKLV�
LPSRUWDQW�MRE�DQG�WKLQN�DERXW�ZKR�\RX�PLJKW�FRQVLGHU�D�JRRG�FDQGLGDWH�IRU�WKH�%RDUG���$Q\RQH�VHUYLQJ�
RQ�WKLV�FRPPLWWHH�RU�VHUYLQJ�RQ�WKH�%RDUG�PXVW�EH�D�PHPEHU-LQ-JRRG�VWDQGLQJ��FXUUHQW�RQ�IHHV����&RQ�
WDFW�5KHD�DW�WKH�RIILFH�ZLWK�TXHVWLRQV�RU�WR�YROXQWHHU��RIILFH#GSSRD�RUJ�RU����-���-������ 

 +DYLQJ�MXVW�UHWXUQHG�IURP�RQH�RI�WKRVH�EXFNHW�OLVW�WULSV�WR�IDU-DZD\�SODFHV��,¶P�UHPLQGHG�RI�KRZ�
OXFN\�ZH�DUH�WR�OLYH�LQ�WKH�JUHDW�86$��0DU\ODQG�DQG�RXU�EHDXWLIXO�'UXP�3RLQW�&RPPXQLW\���:KHQ�,�VDZ�
FRXQWULHV�ZLWK�DYHUDJH�SHU-FDSLWD� LQFRPH�RI�RQO\������-� ����SHU�PRQWK�SD\LQJ�RYHU�������JDOORQ� IRU�
JDV��,�PXVW�ELWH�P\�WRQJXH�ZKHQ�FRPSODLQLQJ�DERXW�������JDOORQ���6R��DV�ZH�HQWHU�WKH�KROLGD\�VHDVRQ��
OHW¶V�EH�JUDWHIXO�IRU�ZKDW�ZH�KDYH�DQG�UHFRJQL]H�RXU�RSSRUWXQLWLHV�WR�FRQWULEXWH�WR�RXU�ZRQGHUIXO�FRXQ�
WU\�DQG�FRPPXQLW\� 

 $V�GHVFULEHG�RQ�WKH�IURQW�SDJH��IXQGV�IURP�WKH�6SHFLDO�7D[�'LVWULFW��67'���DORQJ�ZLWK�RXU�PRG�
HVW� &RYHQDQW� DQG� 0DQGDWRU\� $VVHVVPHQW� IHHV� �KWWSV���GSSRD�RUJ�JHQHUDO-LQIR�� FRYHU� DOO� WKH� PDLQWH�
QDQFH��UHSDLU�DQG�UHSODFHPHQW�FRVWV�RI�RXU�'332$�URDGV��ULJKWV-RI-ZD\��DQG�FRPPXQLW\�SURSHUW\����-XVW�
WR�UHFDS�VRPH�RI�WKH�PDMRU�SURMHFWV�WKLV�)DOO���UHPRYDO�RI�XQVLJKWO\�DQG�SRWHQWLDOO\�WR[LF�DVSKDOW�RQ�WKH�
FRPPXQLW\�EHDFK��SODQQHG�UHSDLU�RI�WKH�ZHOO-ULQJ�MHWW\�DW�WKH�HQG�RI�/DNH�'ULYH�WR�HQVXUH�VDIH�FRPPX�
QLW\�DFFHVV�WR�WKH�QHDUE\�EHDFKHV��FDXVHZD\��IRRWEULGJH��DQG�EHDFK�FOHDQXS�DIWHU�WKH�2FWREHU�VWRUP��UH�
PRYDO�DQG� WULPPLQJ�RI�XQVDIH� WUHHV� IURP�FRPPXQLW\� ULJKWV-RI-ZD\�� VHYHUDO� VWRUP-ZDWHU�PDQDJHPHQW�
UHSDLUV��DQG��RI�FRXUVH��WKH�UH-SDYLQJ�RI�SRUWLRQV�RI�5LYHUYLHZ��2YHUORRN�DQG�DGMDFHQW�VWUHHWV���7KLV�ZDV�
LQ�DGGLWLRQ�WR�RXU�QRUPDO�PRZLQJ��WULPPLQJ��DQG�FOHDQ-XS�RI�FRPPRQ�DUHDV��� 

 ,Q�67'�9,,�ZH�DUH�SURSRVLQJ�D�PRGHVW�LQFUHDVH�WR�FRYHU�SDUW�RI�WKH�FRVW�WR�SURWHFW�DQG�SUHVHUYH�
RXU�PDLQ�FRPPXQLW\�EHDFK�RQ�%HHFK�'ULYH���:H�IHHO�WKDW�WKLV�EHDFK�LV�D�VLJQLILFDQW�FRPPXQLW\�DPHQLW\�
DQG�DVVHW��WKH�ORVV�RI�ZKLFK�ZRXOG�KDYH�D�QHJDWLYH�LPSDFW�RQ�\RXU�SURSHUW\�YDOXH����:H�DUH�DOVR�SXUVX�
LQJ�0DU\ODQG�'15�VXSSRUW�LQ�WKH�ZD\�RI�JUDQWV�RU�QR-LQWHUHVW�ORDQV��EXW�WKLV�LV�D�³ORQJ-VKRW´���:H�KDYH�
VXEPLWWHG�WKH�SURSRVHG�67'�EXGJHW�WR�WKH�FRXQW\�IRU�LQLWLDO�UHYLHZ���7KH�QH[W�VWHSV�ZLOO�EH�'332$�LQ�
IRUPDWLRQ�PHHWLQJV�ZLWK� WKH�PHPEHUVKLS�� IROORZHG�E\� D�SXEOLF�KHDULQJ� UXQ�E\�&DOYHUW�&RXQW\� LQ� WKH�
6SULQJ���:H�ZLOO�DGYLVH�\RX�ZKHQ�WKHVH�PHHWLQJV�DUH�VFKHGXOHG� 

 ,�KRSH�\RX�DOO�KDYH�D�IDQWDVWLF�KROLGD\�VHDVRQ�DQG�FDQ�HQMR\�PXFK�PRUH�IUHHGRP�WR�EH�ZLWK�IDP�
LO\�DQG�IULHQGV�WKDQ�GXULQJ�ODVW�\HDU¶V�&29,'�UHVWULFWLRQV��� 

         Mike 
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2NWREHUIHVW�-����� 
 :LWK� DSSUR[LPDWHO\� ��� SHRSOH� DWWHQGLQJ�
2NWREHUIHVW�������LW��ZDV�QRW�DV�ZHOO�DWWHQGHG�DV�
WKH� 'UXP� 3RLQW� 'D\� HYHQW� KHOG� LQ� -XO\�� ZKLFK�
VDZ�QHDUO\�����SHRSOH� WKURXJKRXW� WKH�GD\�� �%XW�
WKDW�GLG�QRW�VWRS�WKRVH�ZKR�GLG�FRPH�IURP�KDY�
LQJ�D�JUHDW�WLPH� 

 7KH� ZHDWKHU� ZDV� ORYHO\�� DQG� HYHU\RQH�
HQMR\HG� D� GHOLFLRXV� IDUH� RI� SXOOHG� SRUN� %%4�
IURP�%RRPHUDQJ¶V�DV�ZHOO�DV�KRWGRJV�JULOOHG�E\�
RXU� ORFDO� JULOOLQJ� H[SHUWV� �0LNH�6QDSS� DQG�(ULF�
$QGUHDV�� DORQJ� ZLWK� WKH� XVXDO� VLGHV� RI� VDXHU�
NUDXW��SRWDWR�VDODG�DQG�EHDQV� 

 :DWHU� DQG� VRGDV� ZHUH� SURYLGHG�� EXW�
PDQ\�SHRSOH�FKRVH�WR�EULQJ�VRPH�OLTXLG�UHIUHVK�
PHQWV� DSSURSULDWH� WR� WKH� GD\�� DQG�'DYH� /HLW]HO�
EURXJKW� WKUHH�FDVHV�RI�*HUPDQ�EHHU��GRQDWHG�E\�
KLV�FRPSDQ\��%RE�+DOO�'LVWULEXWRUV� 

  /RFDO�GXR��6ZLQJ�$ZD\��SURYLGHG�
D�YDULHW\�RI�PXVLF��IURP�3ROND�IDYRULWHV� WR�FODV�
VLF�URFN���$V�\RX�FDQ�VHH�IURP�WKH�SKRWRV��VRPH�
FRXOGQ¶W�UHVLVW�WKH�XUJH�WR�JHW�XS�DQG�VKRZ�ZKDW�
LW�PHDQV�WR�GDQFH��� 

 7KDQNV� WR� DOO� WKH� YROXQWHHUV�ZKR� KHOSHG�
PDNH�WKLV�\HDU¶V�2NWREHUIHVW�D�VXFFHVV���� 

6HUYLFH�'RJV�RQ�WKH�&RPPXQLW\�%HDFK 
 6RPH�TXHVWLRQV�KDYH�DULVHQ�RYHU�WKH�SDVW�IHZ�PRQWKV�ZLWK�UHJDUG�WR�VHUYLFH�GRJV�RQ�WKH�FRPPXQLW\�EHDFK���
7KH�%RDUG�GLVFXVVHG�WKH�LVVXH�ZLWK�WKH�$VVRFLDWLRQ�DWWRUQH\��DQG�WKH�IROORZLQJ�LQIRUPDWLRQ�PD\�EH�XVHIXO�WR�DQ\RQH�
ZLVKLQJ�WR�EULQJ�WKHLU�VHUYLFH�GRJ�RQWR�WKH�EHDFK� 

 7KH�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW��$'$��JXLGHOLQHV�SURKLELW�RQH�IURP�DVNLQJ�D�SHUVRQ�IRU�GRFXPHQWDWLRQ�
ZLWK�UHJDUG�WR�WKHLU�GLVDELOLW\��KRZHYHU��D�VHUYLFH�DQLPDO�PXVW�EH�D�GRJ�DQG�VXSSRUW�D�GLVDELOLW\���2QH�PD\�DVN�ZKDW�
ZRUN�WKH�GRJ�GRHV�WR�VXSSRUW�WKDW�GLVDELOLW\���3OHDVH�UHPHPEHU�WKDW�WKH�GRJ�PXVW�EH�NHSW�XQGHU�FRQWURO�DW�DOO�WLPHV�EXW�
FDQQRW�EH�UHVWULFWHG�IURP�DQ\�SDUW�RI�WKH�EHDFK� 

 7KH�)DLU�+RXVLQJ�$FW��ZKLFK�IDOOV�XQGHU�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW��+8'��� UHIHUV� WR�RWKHU�VXSSRUW�
DQLPDOV��VXFK�DV�WKRVH�XVHG�IRU�HPRWLRQDO�VXSSRUW���*XLGHOLQHV�XQGHU�WKH�)DLU�+RXVLQJ�$FH�UHIHU�SULPDULO\�WR�VXSSRUW�
DQLPDOV�DQG�KRXVLQJ�LVVXHV���,Q�WKLV�FDVH��GRFXPHQWDWLRQ�FDQ�EH�UHTXHVWHG� 

,Q�FRQVLGHUDWLRQ�RI�WKH�DERYH�$'$�JXLGHOLQHV��WKH�%RDUG�UHDFKHG�D�FRQVHQVXV�WKDW�WKH�EHDFK�SDWURO�VKRXOG�IROORZ�WKH�
$'$�JXLGHOLQHV�ZLWK�UHJDUG�WR�VHUYLFH�GRJV�RQ�WKH�FRPPXQLW\�EHDFK� 
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*HQHUDO�0HPEHUVKLS�0HHWLQJ 

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


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

 

 

*HQHUDO�0HPEHUVKLS�0HHWLQJ 

$JHQGD 
������D�P��6DWXUGD\��'HFHPEHU��������� 

'UXP�3RLQW�&OXE 

&DOO�WR�2UGHU 
3UHVLGHQW¶V�5HPDUNV 

 

$SSURYDO�RI�0LQXWHV 
 

&RPPLWWHH�5HSRUWV 
 

8QILQLVKHG�%XVLQHVV 
%HDFK�(URVLRQ�6WXG\ 

 

1HZ�%XVLQHVV 
3UHVHQWDWLRQ�RI�1RPLQDWLQJ�&RPPLWWHH 

67'�3HWLWLRQ 
3XEOLF�&RPPHQWV 

 

$GMRXUQPHQW 

'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���� 


