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 �����30�%RDUG�0HHWLQJ��DOO�DUH�ZHOFRPH�WR�DWWHQG� 
�����30�)HOORZVKLS�DQG�5HIUHVKPHQWV� 
�����30�6KRUW�%XVLQHVV�0HHWLQJ�ZLWK�3URJUDP�)ROORZLQJ� 

3URJUDP 
2XU�-DQXDU\�SURJUDP�ZLOO�EH�D�WHVW�UXQ�RI�RXU�QHZ�DXFWLRQ�
SURFHVV��,W�LV�WKH�KRSH�WKDW�WKH�QHZ�SURFHVV�ZLOO�KHOS�WKLQJV�
JR�EHWWHU�RQ�DXFWLRQ�GD\�DQG�HOLPLQDWH�WKH�ERWWOHQHFNV��,I�DOO�
JRHV�ZHOO�DQG�WKH�WHVW�HQGV�HDUO\�ZH�PD\�ZDWFK�D�YLGHR�RU�
WZR� 

%XLOGLQJ�%ORFNV�–�-D\�0DKHU�1-�0 
:HOFRPH�WR�ZLQWHU�LQ�0LQQHVRWD��,W�KDV�EHHQ�D�ELW�RI�D�UROOHU�
FRDVWHU�ULGH�–�RU�LI�\RX�ZHUH�GULYLQJ�RQ�WKH�PRUQLQJ�RI�6DW�
XUGD\�WKH���WK�–�PRUH�OLNH�D�EREVOHG�WUDFN��7KH�JRRG�QHZV�
LV�WKDW�WKH�GD\V�DUH�JHWWLQJ�ORQJHU�DQG�DV�D�ERQXV�ZH�VWDUW�D�QHZ�GHFDGH�DQ\�GD\�QRZ�� 

6KDOO�ZH�KDYH�D�PRPHQW�RI�VLOHQFH�IRU�<DKRR�*URXSV"�,�KRSH�\RX�JRW�DQ\WKLQJ�\RX�
QHHGHG�Rɞ�WKDW�SODWIRUP�E\�WKH�PLGGOH�RI�'HFHPEHU��,�SXOOHG�GRZQ�PRVW�RI�ZKDW�,ȏG�
OLNH�WR�KDYH�VDYHG��1RW�HYHU\�JURXS�WKDW�,�WKRXJKW�ZRXOG�PLJUDWH�ɟOHV�DQG�PHVVDJHV�WR�
JURXSV�LR�GLG�VR��,�GLG�TXLWH�D�ELW�RI�WHGLRXV�PDQXDO�WUDQVIHU�DQG�WKHQ�IRXQG�D�VRIWZDUH�
SURJUDP��3*�2ɢLQH��WKDW�GLG�LW�DXWRPDWLFDOO\��8QIRUWXQDWHO\��E\�WKDW�WLPH�WKH�PDVV�H[�
RGXV�ZDV�KDSSHQLQJ�DQG�WUDQVIHUV�EHFDPH�H[WUHPHO\�VORZ��7KH�([SHULPHQWDO�0HWKRGV�
LQ�5DGLR�)UHTXHQF\�'HVLJQ��(05)'��JURXS�ZDV�RQH�WKDW�GHFLGHG�WR�MXVW�HQG��HYHQ�
WKRXJK�WKH\�KDG�VHW�XS�D�SODFHKROGHU�RQ�JURXSV�LR��5RJHU�+D\ZDUG��.$�(;0��GLG�DU�
FKLYH�WKH�PHVVDJHV�DQG�ɟOHV�DQG�SODQQHG�WR�PDNH�WKHP�DYDLODEOH�RQ�KLV�ZHEVLWH��WKH�
PHVVDJHV�DUH�WKHUH�QRZ�-KWWS���ZZZ�ND�H[P�QHW�HPUIG�PHVVDJHV�KWPO���7KH�SDVVLQJ�
RI�WKH�(05)'�JURXS�DQG�D�GHVLUH�WR�GHYRWH�KLV�WLPH�WR�SK\VLFV�SURPSWHG�&KXFN�$GDPV��
.�42��WR�FORVH�GRZQ�WKH�TUS-WHFK�JURXS�RQ�JURXSV�LR�LQ�PLG-'HFHPEHU��)RUWXQDWHO\��
DQRWKHU�XVHU�UHYLYHG�LW�XQGHU�WKH�QDPH�TUSWHFK�DQG�LW�UHPDLQV�DFWLYH��&KXFN�DOVR�WRRN�
GRZQ�PRVW�RI�WKH�KDP�UDGLR�FRQWHQW�IURP�KLV�SHUVRQDO�ZHEVLWH��KH�KDG�D�JUHDW�ODE�
QRWHERRN���7KLV�DOO�XQGHUVFRUHV�WKH�YDOXH�RI�NHHSLQJ�SHUVRQDO�FRSLHV�RI�LQIRUPDWLRQ�SHU�
WDLQLQJ�WR�\RXU�RQJRLQJ�SURMHFWV��3ULRULWLHV�FKDQJH��SODWIRUPV�GLVDSSHDU��DQG�WKH�,QWHU�
QHW�:D\EDFN�0DFKLQH�GRHVQȏW�DOZD\V�VDYH�XV� 

�&RQWLQXHG�RQ�SDJH��� 

$OO�PHHWLQJV�DUH�LQ�WKH�&RPPRQV�
PHHWLQJ�URRP�LQ�WKH�-RKQ�5�$OEHUV�
&HQWHU�DW�&UHWLQ-'HUKDP�+DOO�+LJK�
6FKRRO������+DPOLQH�$YH��6���6W��3DXO�
01��������)URP�WKH�LQWHUVHFWLRQ�RI�
5DQGROSK�$YHQXH�DQG�+DPOLQH�$YH�
QXH�6���WDNH�+DPOLQH�VRXWKZDUG�IRU���
EORFNV��7KH�SDUNLQJ�ORW�HQWUDQFH�LV�RQ�
WKH�ZHVW�VLGH�RI�+DPOLQH�$YH��RSSR�
VLWH�:DWVRQ�6W��7KH�$OEHUV�&HQWHU��
EXLOGLQJ�LV�DERXW�����IHHW�ZHVW�RI�WKH�
ORW�HQWUDQFH–XVH�WKH�GRXEOH-GRRU�HQ�
WUDQFH�RQ�WKH�HDVW�VLGH�RI�WKH�EXLOGLQJ� 



 

�� 

/RRNLQJ�IRU�VRPH�JRRG�ROG�SDSHU�FRS\�LQVSLUDWLRQ�IRU�EXLOGLQJ"�1XWV�DQG�9ROWV�PDJD]LQH�
KDV�DOZD\V�EHHQ�EXLOGHU�RULHQWHG�EXW�LQ�WKH�SDVW�IHZ�\HDUV�KDV�EHHQ�EHFRPH�QRWLFHDEO\�
PRUH�UDGLR�UHODWHG��:DUG�6LOYHU��1�$;��ZURWH�D�VHULHV�RI�DUWLFOHV�����-�����DQG�PDQ\�
RI�WKH�FXUUHQW�DXWKRUV�VHHP�WR�EH�KDPV��DV�LV�WKH�PDJD]LQH�HGLWRU���7KH�453�IRONV�
KDYH�DOZD\V�EHHQ�D�ZHOOVSULQJ�RI�EXLOGHU�NQRZOHGJH��<RX�FDQ�MRLQ�WKH�453�$PDWHXU�5D�
GLR�&OXE�,QWHUQDWLRQDO��ZZZ�TUSDUFL�RUJ��IRU�������D�\HDU�DQG�JHW�WKHLU�TXDUWHUO\�PDJD�
]LQH��7KH�GXHV�IRU�WKH�8.�453�FOXE��ZZZ�JTUS�FRP��DUH�������*%3�WKURXJK�3D\3DO�WR�
JHW�WKHLU�TXDUWHUO\�VHQW�WR�WKH�86��7KDW�LV�XQGHU�������ZLWK�FXUUHQW�H[FKDQJH�UDWHV��\D\�
%UH[LW����� 

 
'HFHPEHU�%RDUG�0LQXWHV� 
7KH�ERDUG�FDOOHG�LWVHOI�WR�RUGHU�DURXQG������30�LQ�WKH�&'+�FDIHWHULD���%RDUG�PHPEHUV�
SUHVHQW��'DOH�0DURXVKHN��1�3(<���9LFH-3UHVLGHQW��*HRUJH�3RZHU��.�*&3���6HFUHWDU\��
%HQ�2WWR��.(�5)=���ERDUG�PHPEHU-DW-ODUJH��%U��%RE�:DOVK��:&�-���ERDUG�PHPEHU-DW-
ODUJH���,QWHUHVWHG�SDUWLHV�SUHVHQW���-D\�0DKHU��1-�0���-RKQ�&UDEWUHH��.&�*����3UHVLGHQW�
'RQ�.HOO\��:$�=07��LV�RQ�D�SODQQHG�DEVHQFH� 

5HSRUWV�DQG�WRSLFV�GLVFXVVHG� 

$XFWLRQ 

*HRUJH�LV�ZRUNLQJ�RQ�XSGDWLQJ�WKH�DXFWLRQ�IRUPV��SDUWLFXODUO\�WKH�EOXH�ELG�WLFNHW�VR�WKDW�
LW�FDQ�EH�VWDSOHG�WR�WKH�VLOHQW�DXFWLRQ�VKHHWV��:H�ZLOO�KDYH�DQ�DXFWLRQ�ȒGU\-UXQȓ�DV�SDUW�
RI�RXU�-DQXDU\�������PHHWLQJ���'DOH�LV�XSGDWLQJ�WKH�DXFWLRQ�ɠ\HU�DQG�ZLOO�VHQG�WKHP�
RXW� 

0HPEHUVKLS 

'DOH�KDV�RXU�����-�����PHPEHUVKLS�DW������DV�RI�WKH�PHHWLQJ�VWDUW���2Q�D�SHUVRQDO�
PHPEHUȏV�QRWH��$UW��1�,:4��7KHOOȏV�ZLIH�KDV�SDVVHG� 

3URJUDPV 

7KHUH�LV�QR�VSHFLɟF�SURJUDP�IRU�WKH�HYHQLQJ�–�MXVW�VRFLDOL]LQJ� 

:H�DUH�ORRNLQJ�IRU�SURJUDPV�IRU�-DQXDU\��)HEUXDU\��0DUFK��$SULO�DQG�0D\�RI�������DQG�
D�VSHDNHU�IRU�WKH�FOXE�EDQTXHW�LQ�$SULO��RU�0D\����3URJUDP�RSWLRQV�IRU�FRQVLGHUDWLRQ��DQ�
HYHQLQJ�RI�SHUVRQDO�WDOHV�RI�UDGLR�KLVWRU\��D�SUHVHQWDWLRQ�E\�DERXW�WKH�3DYHN�0XVHXP�
RI�%URDGFDVWLQJ��DVNLQJ�5DOSK�%LHUEDXP��1�$:1��IRU�D�SUHVHQWDWLRQ�RI�+HQQHSLQ�&RXQ�
W\ȏV�(P&RPP�YHKLFOH��PD\EH�LQ�0D\���5RJHU�*DZWU\��$UW�7KHOO�RQ�WKH�KLVWRU\�RI�GLJLWDO�
WUDQVPLVVLRQ�KDUGZDUH��DQG�DQ�XSGDWH�RQ�WKH�3LWFDLUQ�,VODQG�';-SHGLWLRQ� 

0HHWLQJ�DGMRXUQHG�DW������� 
�JS 

'HFHPEHU�0HPEHUVKLS�0HHWLQJ�0LQXWHV 
1RWH���7RQLJKWȏV�PHHWLQJ�LV�WKH�DQQXDO�&KULVWPDV�SDUW\��ZLWK�VRFLDOL]LQJ�DQG�HDWLQJ�DV�

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 
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WKH�ȒRUGHU�RI�WKH�HYHQLQJ�ȓ��,W�ZDV�KHOG�LQ�WKH�&'+�GLQLQJ�KDOO� 

'LQLQJ�FRPPHQFHG�DURXQG������30� 

'DOH�0DURXVKHN��1�3(<���9LFH-3UHVLGHQW��RSHQHG�WKH�EXVLQHVV�PHHWLQJ�DW������30���
�3UHVLGHQW�'RQ��:$�=07��LV�RXW�RI�WRZQ�� 

4XLFN�UHSRUWV��)LQDQFHV�DUH�LQ�JRRG�VKDSH��0HPEHUVKLS�LV������WKH�-DQXDU\�PHHWLQJ�
ZLOO�LQFOXGH�DQ�DXFWLRQ�ȒGU\-UXQ�ȓ�9(�VHVVLRQ�WRPRUURZ���������� 

7KHUH�ZDV�QR�UDɢH�WRQLJKW� 

0HHWLQJ�ZDV�FORVHG�DW������30� 

6RFLDOL]LQJ�DQG�HDWLQJ�FRQWLQXHG�XQWLO������30���7KHUH�ZHUH�DERXW����SHRSOH�SUHVHQW�
IRU�WKH�SDUW\� 

2XU�VLQFHUH�WKDQNV�WR�DOO�WKDW�DWWHQGHG�DQG�PDGH�WKH�HYHQLQJ�IXQ���7KH�IRRG�ZDV�
JUHDW� 

(GLWRUȏV�1RWHV�E\�-Hɞ�,YHUVRQ��:%�'$1 
,�JRW�LQWR�D�ȒGLVFXVVLRQȓ�ZLWK�D�IHOORZ�KDP�RQ�)DFHERRN�WKH�RWKHU�GD\�DERXW�D�ULJȏV�
VDIH�PD[LPXP�SRZHU�LW�FDQ�UXQ�RQ�GLJLWDO�PRGHV��,�PDGH�WKH�SRLQW�WKDW�,�FRQVLGHUHG�D�
ULJȏV�$0�UDWLQJ�WR�EH�WKH�FRQVHUYDWLYH�PD[LPXP��VLQFH�$0�LV�FRQWLQXRXV�GXW\��DQG�
PRVW�GLJLWDO�PRGHV�DUH�FORVH�WR�FRQWLQXRXV�GXW\��*UDQWHG�)7���WKH�PRGH�XQGHU�GLVFXV�
VLRQ��LV����VHFRQGV�RQ����VHFRQGV�Rɞ��EXW�DJDLQ�,�ZDV�SURSRVLQJ�D�FRQVHUYDWLYH�DS�
SURDFK��7KDW�ZRXOG�EH����ZDWWV�IRU�PRVW�GHVNWRS�ULJV�RU������ZDWWV�RQ�WKH�)7-�����WKH�
ULJ�XQGHU�GLVFXVVLRQ���+H�LQVLVWHG�WKDW�VLQFH���ZDWWV�ZDV�453�KH�FRXOG�UXQ�WKH�����RQ�
)7��DW�WKH�IXOO�SRZHU��:HȏOO�VHH�ZKRVH�ɟQDOV�ODVW�ORQJHU��,�ORRNHG�XS�VRPH�PRUH�RI�WKH�
JX\ȏV�SRVWV�DQG�VDZ�WKDW�KH�ZDV�DVNLQJ�KRZ�WR�ȒIUHHEDQGȓ�WKH�����VR�KH�FRXOG�UXQ���
ZDWWV�$0�RQ����PHWHUV��,W�WDNHV�DOO�NLQGV� 

����-Hɞ��:%�'$1��MDLYHUVRQ#MXQR�FRP�� 

�&RQWLQXHG�IURP�SDJH��� 

 
7KH�ILUVW�VHYHQ�SHRSOH�OLVWHG�PDNH�XS�WKH�%RDUG�RI�'LUHFWRUV� 
7KH�ERDUG�PHHWV�DW���S�P��SULRU�WR�WKH�PRQWKO\�PHHWLQJV� 
7KH�ERDUG�DOVR�DFWV�DV�WKH�$QQXDO�$XFWLRQ�&RPPLWWHH� 

&OXE�9ROXQWHHUV 

3RVLWLRQ 1DPH &DOO 3KRQH 

3UHVLGHQW 'RQ�.HOO\ :$�=07 ������������ 

9LFH�3UHVLGHQW 'DOH�0DURXVKHN 1�3(< ������������ 

7UHDVXUHU $OODQ�.OHLQ :�1/< ������������ 

6HFUHWDU\ *HRUJH�3RZHU .�*&3 ������������ 

3DVW�3UHVLGHQW -RKQ�)DXJKQ .'�&$& ������������ 

%RDUG�RI�'LUHFWRU %HQMDPLQ�2WWR .(�5)= ������������ 

%RDUG�RI�'LUHFWRU 5REHUW�:DOVK :&�- ������������ 

*URXQG�:DYH�(GLWRU -HII�,YHUVRQ :%�'$1 ������������ 
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635&�&DOHQGDU 
 
)UL�-DQ��� �30�635&�%RDUG�PHHWLQJ��&RPPRQV�0HHWLQJ�5RRP��-RKQ�5��$OEHUV�&HQWHU��&UHWLQ-'HUKDP�+DOO�+LJK�6FKRRO��
 
)UL�-DQ�� �30�6RFLDOL]LQJ�IROORZHG�E\������30�635&�0HPEHUVKLS�PHHWLQJ��&RPPRQV�0HHWLQJ�5RRP��-RKQ�5��$OEHUV�

&HQWHU��&UHWLQ-'HUKDP�+DOO�+LJK�6FKRRO��6HH�3DJH��� 
6DW�-DQ�� ��$0�9(�WHVWLQJ��6XQ�5D\�/LEUDU\�������:LOVRQ�$YH���6W��3DXO��&RQWDFW�/HRQ�'LOO��:�&2(#DUUO�QHW�RU����-
���-����� 
6DW�-DQ��� �$0�635&�%UHDNIDVW��'HQQ\¶V�������8QLYHUVLW\�$YH��ZHVW�RI�6QHOOLQJ� 
6DW�-DQ��� �����–�1221�635&�$XFWLRQ��&RPPRQV�0HHWLQJ�5RRP��-RKQ�5��$OEHUV�&HQWHU��&UHWLQ-'HUKDP�+DOO�+LJK�
6FKRRO�� 
6DW�)HE�� ��$0�9(��WHVWLQJ��5DPVH\�&W\�/LEUDU\�������6RXWKODZQ�'U���0DSOHZRRG��&RQWDFW�/HRQ�'LOO��:�&2(#DUUO�QHW�

RU����-���-���� 
)UL�)HE�� �30�635&�%RDUG�PHHWLQJ��&RPPRQV�0HHWLQJ�5RRP��-RKQ�5��$OEHUV�&HQWHU��&UHWLQ-'HUKDP�+DOO�+LJK�6FKRRO��
 
)UL�)HE�� �30�6RFLDOL]LQJ�IROORZHG�E\������30�635&�0HPEHUVKLS�PHHWLQJ��&RPPRQV�0HHWLQJ�5RRP��-RKQ�5��$OEHUV�

&HQWHU��&UHWLQ-'HUKDP�+DOO�+LJK�6FKRRO� 
6DW�)HE��� �$0�-�"�6W��&ORXG�$PDWHXU�5DGLR�&OXE�&DELQ�)HYHU�5HOLHYHU�+DPIHVW��(DJOHV�$HULH�������VW�$YH�1���6W��&ORXG��

01�������–�1RWH�ORFDWLRQ�FKDQJH� 
6DW�)HE���� �$0�635&�%UHDNIDVW��'HQQ\¶V�������8QLYHUVLW\�$YH��ZHVW�RI�6QHOOLQJ� 
 

�'HSHQGLQJ�RQ�EXVLQHVV�WR�EH�FRQVLGHUHG��%RDUG�0HHWLQJV�DUH�VRPHWLPHV�KHOG�HOHFWURQLFDOO\��&KHFN�ZLWK�D�%RDUG�PHPEHU�EHIRUH�
KDQG�WR�FRQILUP�D�PHHWLQJ� 
 
 

 


