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7KH�1HZVOHWWHU�RI�4XLOWHUV
�&RQQHFWLRQ$UOLQJWRQ��0DVVDFKXVHWWV4XLOWDWLRQV
ZZZ�TXLOWHUVFRQQHFWLRQ�RUJ - 6HSWHPEHU������'HDU�0HPEHUV�
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1H[W�%RDUG�0HHWLQJ
2FWREHU��������
7KH�PHHWLQJ�ZLOO�EH�KHOG�LQ�WKH�SDUORU�DW�)388&�DW������S�P���3OHDVH�FDOO�+HLGL�%HUFRYLFL�LI�\RX�SODQ�WR�DWWHQG�RU�KDYH�DJHQGD�LWHPV�
4XLOWDWLRQV�'HDGOLQH�2FWREHU�,VVXH�± 2FEREHU��������
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.HQ�*XOORWWL���6WUDWIRUG�7HUUDFH6SULQJILHOG��0$�������

'RQ¶W�)RUJHW�³6KRZ�$QG�7HOO´:HGQHVGD\��6HSW���6HH�\RX�7KHUH���
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����������4XLOWHUV¶ &RQQHFWLRQ2IILFHUV�DQG�&RPPLWWHHV
([HFXWLYH�%RDUG
3UHVLGHQW +HLGL�%HUFRYLFL ������������9LFH�3UHVLGHQW %HYHUO\�)LQH ������������7UHDVXUHU 7DPP\�)HOGPDQ ������������6HFUHWDU\ 2SHQ4XLOW�6KRZ�&KDLU $P\�5REHUWVRQ ������������4XLOW�6KRZ�$VVLVWDQW /DXUHO�*UDG\ ������������3URJUDP�&KDLU���������� 2SHQ3URJUDP�&KDLU���������� -RDQ�-DQMLJLDQ ������������0HPEHUVKLS�&KDLU 0DU\�&ODUH�5\DQ ������������4XLOWDWLRQV�(GLWRU .HQ�*XOORWWL ������������
&KDLUHG�&RPPLWWHHV
$GRSW�±D�)DEULF 5RVHPDU\�.RFK&DULQJ�&RPPLWWHH 0DU\�0DUFKDQW&RPIRUW�4XLOWV 2SHQ(TXLSPHQW�0DQDJHU %RE�'RQDJKH\(TXLSPHQW�$VVLVWDQW .DWH�2¶/HDU\+LVWRULDQ�$UFKLYHV (OHDQRU�+DUH��)HUQH�:HLVVPDQ�	$QQH�0DUFLQ+RVSLWDOLW\ 2SHQ/LEUDU\ 0DUWKD�6XSQLN��.D\�&RQUR\�	&DURO�7HOVH\1(40�/LDLVRQ 0DUWKD�6XSQLN1HZVOHWWHU�$VVLVWDQW 2SHQ1HZV�	�1RWHV 'RQQD�0RUDOHV�2HPLJ1RPLQDWLRQ 5XWK�6WDUUHWW5DIIOH�4XLOW (OHDQRU�+DUH5DIIOH�7LFNHW�6DOHV -RDQ�5LVLQJ6DOHV�7DEOH (OOHQ�2¶6XOOLYDQ�	�&DWK\�%HUU\6FKRODUVKLS�&RPPLWWHH 1DQF\�&UDVFR:HEPDVWHU 6XVDQ�+DUJUDYH:HE�$VVLVWDQW 6X]DQQH�.QDSS:RUNVKRS�5HJLVWUDWLRQ&RRUGLQDWRU 2SHQ
%RDUG�RI�'LUHFWRUV
$QQ�0DQ]HOOL����\HDU�-RDQ�*XORYVHQ����\HDUV�%DUEDUD�(YDQV����\HDUV�'RQD�0RUDOHV�2HPLJ��3DVW�3UHVLGHQW�+HLGL�%HUFRYLFL��3UHVLGHQW�

1HZV�$QG�1RWHV+HLGL�%HUFRYLFL ZLOO�KDYH�D�VROR�VKRZ�RI�ZRUN�FUHDWHG�XVLQJ�VKLERUL�G\HG�IDEULF�DW�6WHYHQV�0HPRULDO�/LEUDU\�LQ�$VKEXUQKDP��0$�IURP�2FWREHU�������2SHQLQJ�UHFHSWLRQ�LV�6DWXUGD\��2FWREHU�����,W�ZLOO�EHJLQ�ZLWK�DQ�DUWLVW�WDON�IURP��������S�P��ZLWK�WKH�UHFHSWLRQ�LPPHGLDWHO\�IROORZLQJ��XQWLO������S�P��+HLGL ZLOO�DOVR�EH�WHDFKLQJ�D�WZR�GD\�ZRUNVKRS�RQ�VKLERUL�G\HLQJ�WHFKQLTXHV�DW�WKH�:RUFHVWHU�$UW�0XVHXP��RQ�2FWREHU����DQG�����)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�WKH�0XVHXP�DW��������������H[W�������RU�JR�WR�ZZZ�ZRUFHVWHUDUW�RUJ DQG�FOLFN�RQ�(GXFDWLRQ�
*ODG\V�3HUNLQV 
�TXLOW��'LIIHUHQW�9LHZSRLQWV��KDV�EHHQ�VHOHFWHG�WR�EH�SDUW�RI�WKH������7DFWLOH�$UFKLWHFWXUH�H[KLELW��6ZLPPHUV�LQ�&RQWHPSRUDU\�:DWHUV��5RXQG�7RS�&HQWHU�IRU�WKH�$UWV��'DPDULVFRWWD��0DLQH��$XJXVW���WR�$XJXVW���WK������4XLOWV�E\�5KRGD�&RKHQ��6\OYLD�(LQVWHLQ��1DQF\�+DOSHUQ��%HDWUL]�*UD\VRQ�DQG�5XWK�0F'RZHOO�)RU�GLUHFWLRQV��KWWS���ZZZ�URXQGWRSDUWV�RUJ� �7KH�VLWH�VWLOO�GRHV�QRWPHQWLRQ�WKH�VKRZ��
$�TXLOW�EORFN�RI�(WKHO�6KXODP ZDV�FKRVHQ�IRU�WKH�4XLOWLQJ�$UWV�PDJD]LQH������FDOHQGDU��,W�ZLOO�EH�WKH�0DUFK�SDJH��<RX�FDQ�VHH�WKLV�ORYHO\�FDOHQGDU��DQG�(WKHO¶V�TXLOW��E\�ORJJLQJ�RQWR�WKH�IROORZLQJ�ZHEVLWH��ZZZ�TXLOWLQJDUWV�FRP�OHYHOB��6KRSSH�FDOHQGDU�FDOHQGDU�KWPO� &OLFN�RQ�³9LHZ�%DFN�&RYHU�3')´�WR�VHH�DOO�WKH�SDJHV�RI�WKH�FDOHQGDU�$OVR��ODVW�1RYHPEHU�(WKHO�6KXODP�ZDV�LQWHUYLHZHG�DW�WKH�+RXVWRQ�,QWHUQDWLRQDO�4XLOW�)HVWLYDO��<RX�FDQ�UHDG�WKLV�LQWHUYLHZ�RQ�WKH�$OOLDQFH�IRU�4XLOWV�ZHEVLWH�DW��ZZZ�TXLOWFHQWHU�RUJ�� &OLFN�RQ�VRV��VDYH�RXU�VWRULHV���7KHUH�LV�D�SLFWXUH�RI�(WKHO�ZLWK�KHU�TXLOW�SOXV�D�FORVH�XS�RI�WKH�TXLOW�DQG�WKH�ZKROH�LQWHUYLHZ�
0HPEHUVKLS�1HZV7KLV�\HDU�ZH�ZLOO�EH�DFFHSWLQJ����QHZ�PHPEHUV��$�5HFHSWLRQ�IRU�QHZ�PHPEHUV�ZLOO�EH�KHOG�SULRU�WR�WKH�6HSWHPEHU�PHHWLQJ�LQ�WKH�&KXUFK¶V�SDUORU������± �����SP��&RPH�WR�WKH�6HSWHPEHU�PHHWLQJ�HDUO\�DQG�MRLQ�XV�LQ�ZHOFRPLQJ�WKHP��
7KH�PHPEHUVKLS�DGGUHVV�ERRN�ZLOO�EH�GLVWULEXWHG�DW�WKH�2FWREHU�PHHWLQJ��,I�\RX�KDYH�DGGUHVV�FKDQJHV�SOHDVH�OHW�PH�NQRZ�DV�VRRQ�DV�SRVVLEOH��,I�\RX�KDYH�HPDLO�DGGUHVV�FKDQJHV�SOHDVH�HPDLO�WKHP�WR�PH�6HH�\RX�DW�6KRZ�	�7HOO�
0DU\�&ODUH�5\DQ���3UDWW�/DQH6KUHZVEXU\�0$������
��������������KRPH���������������ZRUN���������������FHOO�PFU\DQ#WRZQLVS�FRP
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4XLOW�3KRWRV�:DQWHG�IRU�4&�:HEVLWH
:H�ZRXOG�OLNH�WR�SXW�SKRWRV�RI�TXLOWV�IURP�WKH������4XLOW�6KRZ�RQ�WKH�ZHEVLWH�� 6XVDQ�+DUJUDYH GLG�D�VWXSHQGRXV�MRE�RI�FUHDWLQJ�DQ�RQ�OLQH�TXLOW�VKRZ�IURP�WKH�VOLGHV�RI�WKH������TXLOWV�± LI�\RX�KDYHQ
W�VHHQ�LW��GR�YLVLW�LW�DW�ZZZ�TXLOWHUVFRQQHFWLRQ�RUJ��FOLFN�RQ�RQ �OLQH�TXLOW�VKRZ����6FDQQLQJ�DQG�HGLWLQJ�WKH�VOLGHV�WR�SURGXFH�WKHVH�SDJHV�ZDV�D�UHDOO\�PRQXPHQWDO�DPRXQW�RI�ZRUN���:LWK�WKH�SUROLIHUDWLRQ�RI�VFDQQHUV�DQG�GLJLWDO�FDPHUDV�VLQFH�WKDW�WLPH��ZH
UH�KRSLQJ�WKDW�PDQ\�RI�\RX�KDYH�RU�FDQ�HDVLO\�JHW�GLJLWDO�LPDJHV�RI�\RXU�TXLOWV���,W�ZLOO�UHDOO\�H[SHGLWH�PDWWHUV�LI�ZH�GRQ
W�KDYH�WR�GR�DOO�WKH�VFDQQLQJ���,I�\RX�FDQ�KHOS�ZLWK�LPDJHV�RI�\RXU�TXLOWV��MSJ�IRUPDW�LV�EHVW���SOHDVH�HPDLO�WKHP�WR�PH�DW�VF�NQDSS#YHUL]RQ�QHW�� 7KDQNV�IRU�\RXU�KHOS�
6X]DQQH�.QDSS
/,EUDU\�1HZV�6HSW�����
:HOFRPH�1HZ�0HPEHUV
)RU�WKRVH�ZKR�DUH�QHZ�WR�4&��ZH�KDYH�DQ�H[WHQVLYH�OLEUDU\�RI�ERRNV�DQG�PDJD]LQHV�DYDLODEOH�IRU�ERUURZLQJ�EHIRUH�DQG�DIWHU�HDFK�PHHWLQJ�RQ�WDEOHV�VHW�XS�LQ�WKH�IURQW�OHIW�FRUQHU�RI�WKH�PHHWLQJ�URRP��2XU�PDJD]LQH�VXEVFULSWLRQV�LQFOXGH�$PHULFDQ�4XLOWHU��4XLOWLQJ�$UWV��DQG�$UW�4XLOW��1HZ�ERRNV�DUH�SXUFKDVHG�HDFK�\HDU�ZLWK�D�EXGJHW�IURP�\RXU�GXHV��3OHDVH�QRWH�DQ\�ERRNV�\RX�WKLQN�PDQ\�RI�XV�ZRXOG�HQMR\�DQG�FDOO�XV�RU�JLYH�XV�D�QRWH�DW�RXU�PHHWLQJV��:H�DOVR�JHW���IUHH�ERRNV�WZLFH�D�\HDU�RI�WKHLU�FKRLFH�IURP�7KDW�3DWFKZRUN�3ODFH��
:H�KRSH�DOO�RXU PHPEHUV�ZLOO�PDNH�XVH�RI�WKH�OLEUDU\�HYHU\�PRQWK�EHFDXVH�ZH�KDYH�PDQ\�PRUH�ERRNV�DQG�PDJD]LQHV�RQ�KDQG�WKDQ�VSDFH�WR�VWRUH�WKHP�DW�WKH�FKXUFK�LQ�$UOLQJWRQ��<RX�PD\�WDNH�DV�PDQ\�LWHPV�KRPH�DV�\RX�OLNH�EXW�SOHDVH�UHWXUQ�WKHP�DW�WKH�QH[W�PHHWLQJ�IRU�VRPHRQH�HOVH�WR�HQMR\��,I�\RX�FDQW�DWWHQG�WKH�QH[W�PHHWLQJ��VHQG�\RXU�PDWHULDOV�EDFN�ZLWK�DQRWKHU�PHPEHU��(DFK�VXPPHU�ZH�PDNH�D�ELJ�HIIRUW�WR�UHWULHYH�ORQJ�ORVW�OLEUDU\�PDWHULDOV��/HW
V�VHW�D�UHFRUG�WKLV�\HDU�IRU�ERUURZLQJ�DQG�UHWXUQLQJ�ORWV�RI�ERRNV�DQG�PDJD]LQHVHYHU\�VLQJOH�PRQWK�
2YHUGXH�ERRNV
2YHU�WKH�VXPPHU��0DUWKD�ZHQW�WKURXJK�WKH�ERRN�FDUGV�DQG�QRWLILHG�HYHU\RQH�E\�H�PDLO��SKRQH��RU�OHWWHU�RI�WKH�ERRNV�WKDW�ZHUH�RYHUGXH��3OHDVH�PDNH�VXUH�\RX�VHDUFK�IRU�WKHP�DQG�EULQJ�WKHP�WR�WKH�ILUVW�PHHWLQJ�LQ�6HSWHPEHU VR�RWKHUV�FDQ�HQMR\�WKHP�DJDLQ��:KHQ�\RX�GR�UHWXUQ�WKHP��SOHDVH�PHQWLRQ�WKDW�WKH\�ZHUH�RYHUGXH�VR�ZH�FDQ�FURVV�WKHP�RII�RXU�OLVW�
1HZ�(QJODQG�4XLOW�0XVHXP�/LEUDU\
,I�ZH�GRQ
W�KDYH�WKH�ERRN�\RX�ZDQW�LQ�WKH�JXLOG�OLEUDU\��LW�PD\�EH�DYDLODEOH�DW�WKH�PXVHXP��6LQFH�0DUWKD�YROXQWHHUV�WKHUH�UHJXODUO\��PXVHXP�PHPEHUV�FDQ�FRQWDFW�KHU�DQG�ERUURZ�PXVHXP�OLEUDU\�ERRNV�DW�WKH�QH[W�4&�PHHWLQJ��<RX�FDQ�

EHFRPH�D�PXVHXP�PHPEHU�IRU�����SHU�\HDU������IRU�VHQLRUV��DW�DQ\�4&�PHHWLQJ�E\�VHHLQJ�0DUWKD�
1HZ�%RRNV
�7KH�4XLOWV�RI�*HH
V�%HQG��LV�D�EHDXWLIXO�FRIIHH�WDEOH�ERRN�ZLWK�SKRWRV�DQG�HVVD\V�DERXW�WKH�WUDYHOLQJ�H[KLELWLRQ�WKDW�KDV�UHFHLYHG�VR�PXFK�QDWLRQDO�DWWHQWLRQ�WKLV�\HDU��7KH�TXLOWV�ZHUH�DOO�PDGH�E\�$IULFDQ�$PHULFDQ�TXLOWHUV�LQ�DQ�LVRODWHG�UXUDO�FRPPXQLW\�LQ�$ODEDPD�DQG�DUH�QRZ�KDQJLQJ�DV�FRQWHPSRUDU\�DUW�LQ�JDOOHULHV�IURP�+RXVWRQ�WR�WKH�:KLWQH\�0XVHXP�LQ�1HZ�<RUN��7KH�H[KLELW�ZLOO�EH�VHHQ�DW�WKH�0)$�LQ�%RVWRQ�IURP�-XQH���WR�$XJXVW�����������7KH�SKRWRV�VKRZ�WKH�TXLOWV��WKH�TXLOWHUV��DQG�KLVWRULF�LPDJHV�RI�WKHLU�FRPPXQLW\�WDNHQ�GXULQJ�WKH�����V�
7KDQNV�WR�&DURO�7HOVH\�IRU�D�FRS\�RI�)UHGG\V�+RXVH�DQG�$P\�5REHUWVRQ�IRU���PRUH�EDFN�LVVXHV�RI�4XLOWLQJ�$UWV�0DJD]LQH�GRQDWHG�DW�WKH�0D\�PHHWLQJ�
1HZ�0DJD]LQH�RYHU�WKH�VXPPHU
$PHULFDQ�4XLOWHU��)DOO������KDV�VHYHUDO�JRRG�DUWLFOHV�LQ�DGGLWLRQ�WR�WKH�����SDJHV�RI�ZLQQLQJ�TXLOWV�IURP�WKH�VKRZ�LQ�3DGXFDK�LQ�$SULO��7RSLFV�LQFOXGH�D�GLVFXVVLRQ�RQ�PDFKLQH�TXLOWLQJ�EHWZHHQ�+DUULHW�+DUJUDYH�DQG�'LDQH�*DXG\QVNL��KRZ�WR�KROG�D�IXQG�UDLVLQJ�TXLOW�DXFWLRQ��KRZ�WR�EX\�DQG�VHOO�WKURXJK�RQ�OLQH�DXFWLRQV��DQG�ZKDWV�LQYROYHG�LQ�D�TXLOW�DSSUDLVDO�
%RRN�2UGHU�6XJJHVWLRQV

4XLOWHUV
�&RQQHFWLRQ�/LEUDU\%RRN�3XUFKDVH�6XJJHVWLRQV
7LWOH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$XWKRU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6RXUFH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6XJJHVWHG�E\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB'DWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

JLYH�WR�0DUWKD�6XSQLN�DW�PHHWLQJ�RU�PDLO�WR�PH�DW�����+HDOG�5G���&DUOLVOH��0$������
0DUWKD�6XSQLN��������������0DUWKD#6XSQLN�RUJ&DURO�7HOVH\�������������'LDQD�'RZ�������������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�3OHDVH�QRWH�WKDW�P\�QHZ�H�PDLO�DGGUHVV�LV�0DUWKD#6XSQLN�RUJDQG�VDYH�LW�LQ�\RXU�DGGUHVV�ERRN��7KDQNV��
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1(40�1HZV
:H�ZDQWHG�WR�OHW�\RX�NQRZ�DERXW�1(40�XSFRPLQJ�H[KLELWLRQV�DQG�VSHFLDO�ZRUNVKRSV��7KHUH�LV�PRUH�GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�SURJUDPV�DQG�H[KLELWLRQV�RQ�RXU�ZHE�VLWH�DW�ZZZ�1(4XLOWPXVHXP�RUJ��
6WDU�4XLOWV�LQ�/RZHOO7KLV�IDOO�WKH�1HZ�(QJODQG�4XLOW�0XVHXP ZLOO�EH�SUHVHQWLQJ�WZR�H[KLELWLRQV�RI�VWDU�TXLOWV��/HW�,W�6KLQH��,PSURYLVDWLRQ�LQ�$IULFDQ�$PHULFDQ�6WDU�4XLOWV��6HSWHPEHU����1RYHPEHU����������LV�DQ�H[KLELWLRQ�RI�WZHQW\�WKUHH�LPSURYLVDWLRQDO�TXLOWV�PDGH�E\�WZHQW\�TXLOWPDNHUV��%HFDXVH�VWDUV�DUH�DUJXDEO\�WKH�PRVW�SRSXODU�SDWWHUQV�IRU�DQWLTXH�$PHULFDQ�TXLOWV��6OHHSLQJ�8QGHU�WKH�6WDUV��1RYHPEHU����������-DQXDU\�����������ZLOO�H[SORUH�WKH�PDQ\�GLIIHUHQW�VW\OHV�RI�QLQHWHHQWK�FHQWXU\�VWDU�TXLOWV��
+DYH�\RX�KHDUG�DERXW�WKH�DXFWLRQ�WKH�1(40�%RDUG�RI�'LUHFWRUV�LV�KROGLQJ�WR�UDLVH�IXQGV�IRU�WKH�1HZ�(QJODQG�4XLOW�0XVHXP�RQ�2FWREHU���"�,W�LV�FDOOHG��,W
V�LQ�WKH�%DJ���DQG�ZLOO�IHDWXUH�DOO�NLQGV�RI�EDJV�IRU�DOO�SXUSRVHV��4XLOWHUV�DUH�PDNLQJ�VRPH��ORFDO�DUWLVWV�ZLOO�PDNH�VRPH�DQG�ERDUG�PHPEHUV�DUH�VHHNLQJ�WKHP�RXW�LQ�DQWLTXH�VKRSV��VSRUW�VKRSV�DQG�FRPLQJ�XS�ZLWK�WKHLU�RZQ�LQYHQWLRQV�OLNH�D��GRJJ\�EDJ��ILOOHG�ZLWK�SHW�WUHDWV��HWF��7KH�KRSH�LV�WKDW�HYHU\RQH�ZLOO�FRPH�WR�EX\�KROLGD\�JLIWV�DV�ZHOO�DV�SUHVHQWV�IRU�WKHPVHOYHV�(YHU\ERG\�ZKR�VHQGV�D�GRQDWLRQ�JHWV�D�IUHH�SDVV�WR�WKH�HYHQW�3OHDVH�VHQG�\RXU�GRQDWLRQ�WR��1HZ�(QJODQG�4XLOW�0XVHXP�$XFWLRQ�����6KDWWXFN�6WUHHW��/RZHOO��0$������2U�\RX�FRXOG�KDYH�VRPHRQH�FRPLQJ�WR�WKH�PXVHXP�GURS�LW�RII�IRU�\RX��3OHDVH�VHQG�GRQDWLRQV�WR�DUULYH�E\�2FWREHU��������
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