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

3URJUDP 
$V�RI�SUHVV�WLPH��ZH�KDYH�QR�IRUPDO�VSHDNHU�SODQQHG�IRU�RXU�
)HEUXDU\��VW�PHHWLQJ��%HIRUH�\RX�JR�EODPLQJ�RXU�%RDUG��UH�
PHPEHU�WKDW�ɟQGLQJ�D�VSHDNHU�LV�D�YHU\�KDUG�WKLQJ�WR�GR���
PRQWKV�D�\HDU�SOXV�D�EDQTXHW��,W�LV�DOVR�QRW�MXVW�WKH�%RDUGȏV�
UHVSRQVLELOLW\��$OO�RI�XV�NQRZ�SHRSOH�WKDW�ZRXOG�PDNH�JRRG�
VSHDNHUV��,I�\RX�KDYH�DQ\�LGHDV��SOHDVH�VHQG�WKHP�WR�D�
%RDUG�PHPEHU��,�DP�VXUH�WKH\�ZRXOG�EH�ZLOOLQJ�WR�GR�WKH�
OHJ�ZRUN�DQG�PDNH�WKH�FDOOV��6RPHWLPHV�LW�LV�WKH�LGHD�WKDW�LV�
WKH�KDUGHVW�SDUW�� 

,Q�DQ\�HYHQW��VRPHWLPHV�DQ�LQIRUPDO�PHHWLQJ�FDQ�EH�LQIRUPDWLYH�WRR��(DFK�RI�XV��QHZ�
RU�ROG-WLPHU��KDV�VRPHWKLQJ�WR�VKDUH�DERXW�RXU�H[SHULHQFHV�ZLWK�WKH�KREE\��6HH�\RX�RQ�
)ULGD\� 

'DOHȏV�'HWDLOV�E\�'DOH�0DURXVKHN��1�3(< 
:H�SLFNHG�WKH�ULJKW�GD\�IRU�WKH�$XFWLRQ��MXVW�EHIRUH�WKH�DUHD�IDOOV�LQWR�WKH�$UFWLF��:H�
ZHUH�OXFN\��WKHUH�ZHUH�����LWHPV�WR�VHOO�����EX\HUV�UHJLVWHUHG��DQG�LW�ZDV�DQRWKHU�IXQ�
GD\�� 

)LUVW��ZH�VD\�WKDQN�\RX�WR�%URWKHU�%RE�IRU�VSRQVRULQJ�RXU�XVH�RI�WKLV�IDEXORXV�SODFH��
DQG�KH�DOUHDG\�KDG�DQ�LGHD�WR�PDNH�QH[W�\HDUȏV�SODQ�EHWWHU��7KHQ�ZH�WKDQN�WKH�QHZ�
KHOSHUV�WKDW�MXPSHG�RQ�ERDUG�WKLV�\HDU�WR�OHDUQ�WKH�URSHV�WR�NHHS�WKH�$XFWLRQ�JRLQJ��
.HYLQ�DQG�%HQ�DQG�5RQ�DQG�/HRQ�DQG�3HWH�DQG�7HG��ZHOFRPH�DERDUG��2XU�WKUHH�IDQWDV�
WLF�DXFWLRQHHUV��-D\�DQG�5DOSK�DQG�7RP�IRU�D�SURIHVVLRQDO�DQG�HQWHUWDLQLQJ�HYHQW��7KH�
UHVW�RI�WKH�WHDP��*HRUJH��(G��-D\��-RKQ��'RQ��'DOODV��DQG�WKH�XQVXQJ�KHUR�RI�WKH�IRRG�
WDEOH��P\�ZLIH�'HE��:LWKRXW�WKLV�JDWKHULQJ�RI�YROXQWHHUV��WKH�$XFWLRQ�ZRXOG�QRW�H[LVW� 
$Q�DQHFGRWH�RU�WZR�LQ�FRPSDULVRQ�WR�ODVW�\HDU��RQO\�IRXU�PRUH�EX\HUV�EXW�D�ORW�PRUH�
LWHPV�WR�VHOO��WKH�PHQX�DQG�IRRG�FRVWV�YDULHG�EXW�WKH�IRRG�VDOH�SURɟW�ZDV�RQO\�VL[WHHQ�
FHQWV�GLɞHUHQW��DOPRVW�HYHQ�UDWLR�RI�+DOOLFUDIWHUV�JHDU�DQG�SRZHU�VXSSOLHV�–�DERXW����
HDFK� 

�&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� 
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:H�ZRQȏW�KDYH�WKH�SURɟW�SLFWXUH�XQWLO�DOO�WKH�FDOFXODWLRQV�DUH�FRQɟUPHG��EXW�,�VXVSHFW�LW�
ZLOO�EH�PXFK�EHWWHU�WKDQ�ODVW�\HDU�� 

,�ZRXOG�SXW�RQH�RI�WKRVH�VDYH�WKH�GDWH�WKLQJV�RQ�\RXU�FDOHQGDU�IRU�-DQ���WK��������:H�
ZLOO�GR�LW�DOO�DJDLQ� 

'DOH��1�3(<��93 

 
635&�—�%RDUG�0HHWLQJ�—�-DQXDU\��������� 

3UHVLGHQW�'RQ�.HOO\��:$�=07���FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������30���$WWHQGLQJ��'RQ�
.HOO\��'DOH�0DURXVKHN��1�3(<���*HRUJH�3RZHU��.�*&3���-RKQ�)DXJKQ��.'�&$&���-D\�
0DKHU��1-�0� 

5HSRUWV�DQG�WRSLFV�GLVFXVVHG� 

&OXE�6WRUDJH�� 

:H�DUH�VWLOO�ORRNLQJ�IRU�DQ�LQH[SHQVLYH�XVHG�WUDLOHU����ȏ�ORQJ��HQFORVHG��VLQJOH�D[OH��XQ�
GHU��������IRU�VWRULQJ�QRQ-WHPSHUDWXUH�VHQVLWLYH�HTXLSPHQW�IRU�FOXE�HYHQWV��VXFK�DV�
ɟHOG�GD\�DQG�WKH�DXFWLRQ��7KLV�LV�D�ORZ�SULRULW\�LWHP� 

5HSHDWHU 

:H�DGGHG�D�3//�WRQH�RI�������WR�RXU�9+)�UHSHDWHU��DQG�*HRUJH�XSGDWHG�RXU�UHSHDWHU�
OLVWLQJ�LQIRUPDWLRQ�ZLWK�WKH�01�5HSHDWHU�&RXQFLO� 

)LQDQFH 

1R�UHSRUW� 

%DQTXHW 

-D\�FRQWDFWHG�WKH�&'+�IRRG�VHUYLFH��7DKHU��DQG�IRXQG�FRQɠLFWV�RYHU�GDWHV���+H�FRQWDFW�
HG�WKH�8QLYHUVLW\�RI�6W�7KRPDVȏV�IRRG�VHUYLFH�DQG�ZH�KDYH�WHQWDWLYHO\�VFKHGXOHG�RXU�
EDQTXHW�DW�867�IRU�$SULO�����SHQGLQJ�RXU�VSHDNHUȏV�FRPPLWPHQWV� 

:HEVLWH 

-D\�LV�ZRUNLQJ�ZLWK�D�QHZ�VLWH�KRVW��47+�&20��WR�JHW�RXU�ZHEVLWH�XS�DQG�UXQQLQJ�ZLWK�
FXUUHQW�LQIRUPDWLRQ��7KH�KRVWLQJ�VHUYLFH�ZLOO�FKDUJH����PRQWK��SOXV�IHHV���IRU�WKH�EDVLF�
SDFNDJH���*HRUJH�ZLOO�KHOS�� 

$XFWLRQ�SUHSDUDWLRQV 

7KH�DXFWLRQ�GDWHV�DUH��VHWXS�RQ�����������DQG�DXFWLRQ�RQ�����������DW�&'+���7KH�
VSDFH�KDV�EHHQ�UHVHUYHG��7KH�VRXQG�V\VWHP�LV�DYDLODEOH��:H�KDYH�DV�DXFWLRQHHUV��-D\��
7RP��'DOH��5DOSK��DQG�ZLOO�ZHOFRPH�DQ\�RWKHU�YROXQWHHUV��MXVW�FRQWDFW�'DOH����2SHUD�
WLRQV�VWDɞ��'RQ��*HRUJH��(G���)RRG�RSWLRQV�DUH�EHLQJ�DUUDQJHG�� 

7KH�PHHWLQJ�ZDV�FORVHG�DW������30 

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 
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�JS 

5HYLVHG����������� 

635&�—�0HPEHU�0HHWLQJ�—�-DQXDU\�������� 
3UHVLGHQW�'RQ��:$�=07��RSHQHG�WKH�EXVLQHVV�PHHWLQJ�DW������30���:H�KDG����SUHVHQW�
SOXV�RXU�VSHDNHU� 

2ɡFHU�&RPPLWWHH�5HSRUWV� 

6HFUHWDU\�*HRUJH��.�*&3��UHSRUWHG�WKDW�WKH�PLQXWHV�IRU�WKH�'HFHPEHU�%RDUG�PHHWLQJ�
DQG�WKH�0HPEHU�PHHWLQJ�ZHUH�SRVWHG�LQ�WKH�*URXQG�:DYH��ZLWK�DQ�LQYLWDWLRQ�WR�FRUUHFW�
WKH�VDPH�E\�HPDLOLQJ�*HRUJH��6LQFH�QR�FRUUHFWLRQV�ZHUH�UHFHLYHG��ERWK�VHWV�RI�PLQXWHV�
ZHUH�DFFHSWHG�DV�SRVWHG� 

9LFH-3UHVLGHQW�'DOH��1�3(<��UHSRUWHG�WKDW�RXU�����-�����PHPEHUVKLS�LV�RYHU�����DV�
RI�WRQLJKW� 

7UHDVXUHU�$OODQ��:�1/<��UHSRUWHG��YLD�HPDLO��WKDW�WKH�FOXEȏV�WKUHH�IXQGV�DUH�LQ�JRRG�
VKDSH� 

3UHVLGHQW�'RQ�UHPLQGHG�XV�WKDW�WKH�QH[W�UHJXODUO\�VFKHGXOHG�9(�VHVVLRQ�RFFXUV�WRPRU�
URZ������������� 

*HQHUDO�GLVFXVVLRQ� 

7KH�ERDUG�FRQWLQXHV�ZRUNLQJ�RQ�DXFWLRQ�SUHSDUDWLRQV��VHH�ERDUG�PLQXWHV�� 

2XU�PHHWLQJ�PDS�LQVWUXFWLRQV�QHHG�UHYLVLRQ��DV�*RRJOLQJ�RXU�DGGUHVV�RI�����+DPOLQH�
SXWV�WKH�PHHWLQJ�RQ�WKH�QRUWKHUQ�VLGH�RI�WKH�&'+�FDPSXV���7KH�ZULWWHQ�LQVWUXFWLRQV�DUH�
DFFXUDWH��DQG�GLUHFW�YLVLWRUV�WR�WKH�VRXWK�VLGH�RI�WKH�FDPSXV���1RERG\�YROXQWHHUHG�D�VR�
OXWLRQ�WR�WKH�SUREOHP� 

�����)LHOG�'D\�DFWLYLWLHV�--�:H�DUH�ORRNLQJ�IRU�VLWHV�IRU�WKH�HYHQW���6XJJHVWLRQV�LQFOXGH�
VFKRRO�SDUNLQJ�ORWV��ɟHOG�DQG�WUDFN�DUHDV��D�VSRW�QHDU�:RRGZLQGV�+RVSLWDO�LQ�:RRGEXU\��
DQG�WKH�QRUWK�SDUNLQJ�DUHD�RI�WKH�8�RI�0ȏV�6W��3DXO�FDPSXV���6RPH�FDYHDWV��ZH�QHHG�
���KRXU�DFFHVV��QR�FORVLQJ�DW�������30�UXOHV���DQG�WKH�DELOLW\�WR�SDUN�RXU�WZR�RU�WKUHH�
59�RSHUDWLQJ�VWDWLRQV�DQG�WR�EH�DEOH�WR�UXQ�JHQHUDWRUV�DOO�RI�WKH�WLPH��� 

7KH�EXVLQHVV�PHHWLQJ�ZDV�FORVHG�DW������30 

3URJUDP� 

-RKQ�.UXN��1�83&��SUHVHQWHG�D�VKRUW�KLVWRU\�DQG�H[SODQDWLRQ�RI�<DHVXȏV�6\VWHP�)XVLRQ��
+H�LV�D�<DHVX�HPSOR\HH�DQG�LV�D�VWDXQFK�VXSSRUWHU�RI�WKH�)XVLRQ�V\VWHP��+H�HQMR\V�
WDONLQJ�WR�UDGLR�FOXEV�DERXW�WKH�)XVLRQ�DGYDQWDJHV���7KH�PDLQ�DGYDQWDJH�WKDW�<DHVX�
RɞHUV�LV�KDYLQJ�RQH�UHSHDWHU�IRU�ERWK�GLJLWDO�DQG�DQDORJ�FRPPXQLFDWLRQV��ZLWK�DXWR�
PDWLF�VZLWFKLQJ�EHWZHHQ�WKH�PRGHV���,W�DOVR�RɞHUV�WKH�:LUHV-;�IXQFWLRQ��WR�DOORZ�UDGLR�
FRPPXQLFDWLRQV�DURXQG�WKH�ZRUOG�E\�LQWHUQHW��EHWZHHQ�WZR�:LUHV-;�UHSHDWHUV��-RKQȏV�
SUHVHQWDWLRQ�ZDV�ZHOO�UHFHLYHG��DQG�D�ORQJ�VHVVLRQ�RI�TXHVWLRQV��DQG�DQVZHUV��IROORZHG� 

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 
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2XU�XVXDO�UDɢH�RSHUDWRU�ZDV�DEVHQW��EXW�'DOH�KHOG�DQ�LPSURPSWX�UDɢH�IRU�SDFNDJHV�RI�
KLV�FRRNHG�KRW�GLVKHV� 

7KH�PHHWLQJ�HQGHG�DW������30��EXW�WKH�FURZG�VWD\HG�RQ�WR�VRFLDOL]H�PXFK�ORQJHU� 

�JSRU� 

5HYLVHG����������� 

(GLWRUȏV�1RWHV�E\�-Hɞ�,YHUVRQ��:%�'$1 

,�DP�VRUU\�,�GLG�QRW�PDNH�WKH�-DQXDU\�PHHWLQJ��,Q�FDVH�\RX�GLGQȏW�NQRZ��RXU���-\HDU-
ROG�VRQ�%ODNH��KDV�D�SDUWLFXODUO\�YLUXOHQW�IRUP�RI�EUDLQ�FDQFHU�FDOOHG�JOLREODVWRPD��6RPH�
GD\V�ZH�DUH�MXVW�ZLSHG�RXW�IURP�D�ZHHNȏV�VWUHVV�RU�DUH�FRQFHUQHG�DERXW�OHDYLQJ�KLP�
DORQH�YHU\�ORQJ��3OHDVH�NHHS�KLP�LQ�\RXU�WKRXJKWV�DQG�SUD\HUV� 

,�DP�VRUU\�,�PLVVHG�WKH�PHHWLQJ�EHFDXVH�<DHVX�JHDU�PDNHV�XS�PRVW�RI�P\�VWDWLRQ��,�
KDYH�DQ�)7-���'��)7-���1'��9;-����DQG�)7-��5��/DWHO\�,�KDYH�VWUD\HG�DQG�SXUFKDVHG�
D�7\WHUD�0'-����IRU�'05�ZRUN�DQG�D�%DRIHQJ�89-�5;��EHFDXVH�RI�LWV����P+]�FDSDELO�
LW\��%\�WKH�ZD\��LI�\RX�JHW�D�%DRIHQJ��EH�VXUH�\RX�NQRZ�ZKDW�ȒɠDYRUȓ�LW�LV���%DRIHQJV�
DUH�LPSRUWHG�E\�%7HFK��/XLWRQ��5DGLRGGLW\��DQG�%DRIHQJ�LWVHOI��7KHUH�PLJKW�EH�PRUH��
7KH\�DOO�KDYH�WKH�%DRIHQJ�EUDQGLQJ�DQG�PDQ\�KDYH�LGHQWLFDO�PRGHO�QXPEHUV��EXW�WKH�
IHDWXUH�VHWV�FDQ�YDU\�VOLJKWO\�EHWZHHQ�LPSRUWHUV��,WȏV�DOO�YHU\�FRQIXVLQJ��0LQH�KDSSHQV�
WR�EH�IURP�5DGLRGGLW\�DQG�,�KDG�WR�WHOO�WKH�&+,53�SURJUDPPLQJ�VRIWZDUH�H[DFWO\�WKDW�RU�
LW�GLG�QRW�ZRUN� 

7KH�DXFWLRQ�SKRWRV�EHORZ�DUH�E\�'DZQ�
+ROPEHUJ��� 

����-Hɞ��:%�'$1�
�*:�635&#*0$,/�&20�� 

 

 

�&RQWLQXHG�IURP�SDJH��� 
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&DOHQGDU�RI�8SFRPLQJ�(YHQWV� 
 
)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��6HH�3DJH��� 
6DW�)HE��� ��$0�9(�*URXQGKRJ�WHVWLQJ��5DPVH\�&W\�/LEUDU\�������6RXWKODZQ�'U���0DSOHZRRG��&RQWDFW�/HRQ�'LOO��

:�&2(#DUUO�QHW�RU����-���-���� 
6DW�)HE�� �$0�-�"�6W��&ORXG�$PDWHXU�5DGLR�&OXE�&DELQ�)HYHU�5HOLHYHU�+DPIHVW��1DWLRQDO�*XDUG�$UPRU\�������9HWHUDQV�

'ULYH��6W��&ORXG��01������ 
6DW�)HE���� �$0�635&�%UHDNIDVW��'HQQ\¶V�������8QLYHUVLW\�$YH��ZHVW�RI�6QHOOLQJ� 
)UL�0DU�� �30�635&�%RDUG�PHHWLQJ��&RPPRQV�0HHWLQJ�5RRP��-RKQ�5��$OEHUV�&HQWHU��&UHWLQ-'HUKDP�+DOO�+LJK�6FKRRO�� 
)UL�0DU�� �30�6RFLDOL]LQJ�IROORZHG�E\������30�635&�0HPEHUVKLS�PHHWLQJ��&RPPRQV�0HHWLQJ�5RRP��-RKQ�5��$OEHUV�

&HQWHU��&UHWLQ-'HUKDP�+DOO�+LJK�6FKRRO��6HH�3DJH��� 
6DW�0DU�� ��$0�9(�WHVWLQJ��5DPVH\�&W\�/LEUDU\�������6RXWKODZQ�'U���0DSOHZRRG��&RQWDFW�/HRQ�'LOO��:�&2(#DUUO�QHW�

RU����-���-���� 
6DW�0DU��� �$0�635&�%UHDNIDVW��'HQQ\¶V�������8QLYHUVLW\�$YH��ZHVW�RI�6QHOOLQJ� 
6DW�0DU��� �$0�–��30���WK�$QQXDO�0LGZLQWHU�0DGQHVV�+REE\�(OHFWURQLFV�6KRZ��%XIIDOR�&LYLF�&HQWHU��%XIIDOR��01 
 
 
 
 
 
 
�'HSHQGLQJ�RQ�EXVLQHVV�WR�EH�FRQVLGHUHG��%RDUG�0HHWLQJV�DUH�VRPHWLPHV�KHOG�HOHFWURQLFDOO\��&KHFN�ZLWK�D�%RDUG�PHPEHU�EHIRUH�
KDQG�WR�FRQILUP�D�PHHWLQJ� 
 


