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$WWHQGDQFH� 

3DW�%ROJHU��/LDP�&DKLOO��&KDUOHV�&DOODQ��3DW�&DUUROO��0DULDQ�&RG\��0LFKDHO�&RZDS��)UDQFLV�'HYLQH��0LFKDHO�
'RZOLQJ��-RKQ�)HHO\��1RLULQ�*UHHQH��-RKQ�.DQH��6WHSKHQ�/\RQV��5D\QHU�/\VDJKW��-DFN�0F*LQOH\��5D\�
0F/DXJKOLQ��0LNH�0F1DPDUD��.LHUDQ�0F1XOW\��0DUWLQ�0DJXLUH��0LFKDHO�0HFKDP��6HDPXV�0RULDUW\��7KHUH�
VD�0RULDUW\��.HYLQ�0XUSK\��<YRQQH�2¶&DOODJKDQ��(PPHW�2¶&RQQRU��&HFLO\�2¶'RQRYDQ��)ORU�2¶0DKRQ\��0D�
QXV�2¶5LRUGDQ��-DQ�2¶6XOOLYDQ��-LP�4XLQQ��)LRQQXDOD�5LFKDUGVRQ��-RKQ�5\DQ��(GGLH�6R\H��-RKQ�6ZLIW��9LQ�
FHQW�:DOVK��3DGUDLJ�<HDWHV� 

$SRORJLHV� 

%UHQGDQ�%\UQH��-RDQ�&DUPLFKDHO��3DXO�'RUDQ��/\QGD�(DUQHVW-:DONHU��1LDOO�*UHHQH��$QG\�,UYLQH��5R\�-RKQ�
VWRQ��6HiQ�0F&DUWK\��3DWULFN�0F&DUWK\��+HOHQ�0F*LQOH\��7RQ\�0F0XOODQ��0DUWLQ�0DJXLUH��%UHQGDQ�2¶&DOOD�
JKDQ��(G�3HQURVH��3DXO�6ZHHQH\� 

���3UHVLGHQW¶V�$GGUHVV�� 

 7KH�3UHVLGHQW�RI�WKH�6RFLHW\��-DFN�0F*LQOH\��RSHQHG�SURFHHGLQJV�E\�DFNQRZOHGJLQJ�WKH�DVVLVWDQFH�DQG�
ZRUN�RI�0LNH�0F1DPDUD��/LPHULFN�7UDGHV�&RXQFLO�DQG�)yUVD�LQ�KRVWLQJ�WKH�$*0�LQ�/LPHULFN��+H�LQIRUPHG�
DOO�PHPEHUV�SUHVHQW� WKDW� WKHUH�ZDV�D�FRS\�RI�6DRWKDU����DYDLODEOH� IRU�WKHP�WR�FROOHFW��-DFN� LQIRUPHG�WKRVH�
SUHVHQW�WKDW�WKH�QXPEHU�RI�FRSLHV�SULQWHG�KDG�EHHQ�UHGXFHG�LQ�RUGHU�WR�UHGXFH�FRVWV��WR�����FRSLHV���+H�QRWHG�
WKDW� WKHUH� KDG�EHHQ� XQKDSSLQHVV� DPRQJVW� VRPH�PHPEHUV� DERXW� WKH� HGLWLQJ� RI� VXEPLVVLRQV� �ZLWKRXW� WKHLU�
FRQVHQW��DQG�DOVR�QRWHG�WKH�FKDOOHQJH�IRU�WKH�FR-HGLWRUV�DQG�WKH�&RPPLWWHH�LQ�GHFLGLQJ�ZKR�PHULWV�LQFOXVLRQ�
LQ�RELWXDULHV��7KH�3UHVLGHQW�VWDWHG�WKDW�WKH�DSSRLQWPHQW�RI�FR-HGLWRUV�ZDV�ZLWKLQ�WKH�UHPLW�RI�WKH�FRPPLWWHH�
DQG�WKDW�WKH�EHVW�ZRUNLQJ�PRGHO�KDV�RIWHQ�EHHQ�WKUHH�ZRUNLQJ�FR-HGLWRUV��WZR�VHQLRU��RQH�MXQLRU��ZLWK�D�PL[�
WXUH�RI�DFDGHPLF�DQG�QRQ-DFDGHPLF�FR-HGLWRUV�LGHDOO\��+H�FRQFOXGHG�WKDW�WKH�6RFLHW\�KDV�WR�EH�WKDQNIXO�IRU�WKH�
ZRUN�RI�DOO� WKH�FR-HGLWRUV��-DFN�DOVR�QRWHG�WKDW�WKHUH�ZHUH�LVVXHV�IRU�WKH�LQFRPLQJ�FRPPLWWHH�� LQFOXGLQJ�WKH�
DSSRLQWPHQW�RI�D�EXVLQHVV�HGLWRU��JHQHUDO�HGLWRU�DQG�VHHNLQJ�VSRQVRUVKLS�IRU�SXEOLFDWLRQV�UHODWHG�WR�WKH������
&RQIHUHQFH�� 
 0RYLQJ�RQ�WR�WKH�,/+6�3UHPLVHV� LQ�%HJJDUV�%XVK�LQ�'XEOLQ��WKH�3UHVLGHQW� LQIRUPHG�WKH�PHHWLQJ�WKDW�
WKH�SUHYLRXV�WZHOYH�PRQWKV�KDG�EHHQ�ZRUU\LQJ�DQG�RQHURXV�IRU�WKH�6RFLHW\��ZLWK�WKH�SRVVLELOLW\�RI�WKH�SUHPLV�
HV�LQ�%HJJDUV�%XVK�KDYLQJ�WR�EH�YDFDWHG�IRU�2IILFH�RI�3XEOLF�:RUNV��23:��FRQVWUXFWLRQ�ZRUNV�D�UHDO�SRVVLELO�
LW\��7KHUH�KDG�EHHQ�PXOWLSOH�VLWH�YLVLWV�E\�23:�UHSUHVHQWDWLYHV��DOO�IDFLOLWDWHG�E\�WKH�,/+6��+H�DGGHG�WKDW�DW�
WKLV�WLPH��LW�ORRNV�XQOLNHO\�WKDW�WKH�,/+6�3UHPLVHV�LQ�%HJJDUV�%XVK�ZLOO�EH�LQFOXGHG�LQ�WKH�SURSRVHG�ZRUNV�DU�
HD��1RW�ZLWKVWDQGLQJ�WKHVH�GHYHORSPHQWV��WKH�3UHVLGHQW�VWDWHG�WKDW�WKH�QHJRWLDWLRQ�RI�D�QHZ�OHDVH�KDV�WR�EH�
FRSSHU-IDVWHQHG� DQG�ZLOO� EH� DQ� LVVXH� WKH�2IILFHUV�ZLOO� EH� NHHSLQJ� D� FORVH� H\H� RQ��0HPEHUV�ZLOO� EH� NHSW� LQ�
IRUPHG�RI�DQ\�VLJQLILFDQW�GHYHORSPHQWV�� 
� -DFN�WKHQ�VXPPDULVHG�WKH�SULQFLSDO�DFWLYLWLHV�RI�WKH�6RFLHW\�DQG�WKH�&RPPLWWHH�RYHU�WKH�SDVW�\HDU��LQ�
FOXGLQJ� HYHQWV� KHOG� RYHU� WKH� SDVW� WZHOYH�PRQWKV��+H�SDLG� WULEXWH� WR� WKH�2IILFHUV�� 7UXVWHHV� DQG�&RPPLWWHH�
PHPEHUV�IRU�WKHLU�ZRUN�RQ�EHKDOI�RI�WKH�6RFLHW\��7KH�3UHVLGHQW�DOVR�WKDQNHG�WKH�WZR�FXUUHQW�FR-HGLWRUV�RI�6DR�
WKDU��0DUWLQ�0DJXLUH�DQG�0DU\�0F$XOLIIH�IRU�WKHLU�ZRUN�RQ�EHKDOI�RI�WKH�6RFLHW\��0RYLQJ�RQ�WR�HYHQWV��-DFN�
KLJKOLJKWHG�D�MRLQW�LQWHUQDWLRQDO�FRQIHUHQFH�WKDW�WKH�,/+6�ZLOO�EH�FR-RUJDQLVLQJ�LQ�'XEOLQ�ZLWK�WKH�/RQJ�5RRP�
+XE� DQG� RWKHU� SDUWQHUV� LQ� 6HSWHPEHU� ������+H� QRWHG� WKDW� D�&DOO� IRU� 3DSHUV�ZLOO� EH� LVVXHG� LQ� WKH� FRPLQJ�
PRQWKV��ZKLOH� LW� LV�SODQQHG� WR� LQFOXGH� WKH�&RQVWDQFH�0DUNLHYLF]�0HPRULDO�/HFWXUH� LQ� WKH�SURJUDPPH��7KH�
3UHVLGHQW�DOVR�QRWHG�WKDW� WKH�,/+6�ZHEVLWH�QHHGV� WR�EH�XSGDWHG�DQG�WKDW� WKHUH�QHHGHG�WR�EH�D�UHFUXLWPHQW�
GULYH�LQ�PHPEHUVKLS�DV�WKHUH�KDG�EHHQ�D�GULIW�LQ�UHFHQW�\HDUV�� 
 +H�FRQFOXGHG�KLV�IRUPDO�DGGUHVV�E\�H[SUHVVLQJ�GHOLJKW�WKDW�,&78�*HQHUDO�6HFUHWDU\�3DWULFLD�.LQJ�KDG�
UHFHQWO\�WDNHQ�RQ�WKH�UROH�RI�MRLQW�WUXVWHH��ZLWK�3DW�%ROJHU�DQG�5XDLUL�4XLQQ��'DYLG�%HJJ�KDG�VWHSSHG�GRZQ�
DIWHU�PDQ\�\HDUV�VHUYLFH���+H�WKDQNHG�WKH�PDQ\�LQGLYLGXDOV�DQG�RUJDQLVDWLRQV�WKDW�KHOS�SURJUHVV�WKH�ZRUN�RI�
WKH�6RFLHW\�LQFOXGLQJ�DOO�PHPEHUV�RI�WKH�6RFLHW\�DQG�YDULRXV�RUJDQLVDWLRQV�ZKR�KHOS�ILQDQFH�6DRWKDU�DQG�RWK�
HU�,/+6�SXEOLFDWLRQV��+H�QRWHG�WKDW�WKH�6RFLHW\�ZRXOG�QRW�H[LVW�EXW�IRU�WKH�RUGLQDU\�DQG�FRUSRUDWH�PHPEHUV�
VXEVFULSWLRQV�HYHU\�\HDU�� 
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���0LQXWHV�RI�$*0�RI���WK�0DUFK����� 

7KH�GUDIW�PLQXWHV�RI�WKH�$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�6RFLHW\�ZHUH�DYDLODEOH�DW�WKH�PHHWLQJ�DQG�FLUFXODWHG�
WR�PHPEHUV��7KH�PLQXWHV�DV�SUHVHQWHG�ZHUH�DSSURYHG�E\�WKH�PHHWLQJ��� 

���$QQXDO�5HSRUW� 

7KH�6HFUHWDU\�RI�WKH�6RFLHW\��.HYLQ�0XUSK\��ZHQW�WKURXJK�WKH�DQQXDO�UHSRUW�RI�WKH�6RFLHW\��KLJKOLJKWLQJ�WKH�
DFWLYLWLHV�RI�WKH�6RFLHW\�DQG�WKH�&RPPLWWHH�RYHU�WKH�SUHYLRXV�WZHOYH�PRQWKV��$�QXPEHU�RI�FRPPHQWV�ZHUH�
PDGH�E\�PHPEHUV�SUHVHQW�RQ�WKH�DFWLYLWLHV�RI�WKH�6RFLHW\��IROORZLQJ�WKH�3UHVLGHQW¶V�DGGUHVV��&KDUOLH�&DOODQ�
QRWHG�WKDW�LW�KDG�EHHQ�WKH�WUDGLWLRQ�RI�WKH�6RFLHW\�XS�WR�WHQ�\HDUV�DJR�WKDW�D�PHPEHU�RI�WKH�ODERXU�PRYHPHQW�
VKRXOG�DOVR�EH�D�FR-HGLWRU�DQG�VXJJHVWHG�ZH�VKRXOG�UHWXUQ�WR�WKDW�WR�HQVXUH�WKDW�WKH�MRXUQDO�GLG�QRW�EHFRPH�D�
WRR�DFDGHPLF�SXEOLFDWLRQ��3iGUDLJ�<HDWHV�FRQFXUUHG�ZLWK�WKLV�VHQWLPHQW��.LHUDQ�0F1XOW\�DOVR�QRWHG�WKDW�DQ�
DUWLFOH�KH�KDG�VXEPLWWHG�WR�WKH�MRXUQDO�KDG�QRW�EHHQ�LQFOXGHG��ZKLFK�ZDV�D�VXUSULVH�WR�KLP��7KHVH�FRPPHQWV�
ZHUH�QRWHG���7KH�$QQXDO�5HSRUW�DV�SUHVHQWHG�ZDV�DJUHHG��IROORZLQJ�D�SURSRVDO�IURP�-RKQ�.DQH�ZKLFK�ZDV�
VHFRQGHG�E\�3iGUDLJ�<HDWHV�� 

���)LQDQFLDO�5HSRUW� 

7KH� 7UHDVXUHU� (G� 3HQURVH� KDG� VHQW� KLV� DSRORJLHV�� ZLWK� D� UHFHQW� IDPLO\� EHUHDYHPHQW� QRWHG�� 7KH� $VVLVWDQW�
7UHDVXUHU�6HDPXV�0RULDUW\�ZHQW�WKURXJK�WKH�UHSRUW�LQ�KLV�DEVHQFH��KLJKOLJKWLQJ�WKH�KHDGOLQH�ILJXUHV��6HDPXV�
DOVR�LQIRUPHG�WKRVH�SUHVHQW�WKDW�(G�DQG�3iGUDLJ��VWDII�PHPEHU�LQ�%HJJDUV�%XVK��GHVHUYH�SDUWLFXODU�FUHGLW�IRU�
HQVXULQJ�WKDW� WKH�FXUUHQW� LVVXH�RI�6DRWKDU�ZDV�UHDG\� IRU� WKH�PHHWLQJ�DV�DQ�HUURU�ZDV�VSRWWHG�DW�D�YHU\� ODWH�
VWDJH�DQG�UHFWLILHG�DW�YHU\�VKRUW�QRWLFH��$�ZRUG�RI�WKDQNV�WR�(G�IRU�DOO�RI�KLV�ZRUN�RYHU�WKH�SDVW�WZHOYH�PRQWKV�
ZDV�SDVVHG�E\�WKH�PHHWLQJ��SURSRVHG�E\�6HDPXV�0RULDUW\�DQG�VHFRQGHG�E\�)UDQFLV�'HYLQH���7KH�ILQDQFLDO�UH�
SRUW� DV� SUHVHQWHG�ZDV� DJUHHG� E\� WKH�PHHWLQJ�� IROORZLQJ� D� SURSRVDO� E\�0LFN�'RZOLQJ�� VHFRQGHG� E\�5D\QHU�
/\VDJKW� 

���(OHFWLRQV 

$�OLVW�RI�QRPLQHHV�IRU�2IILFHUV�DQG�&RPPLWWHH�PHPEHUV�IRU�WKH�FRPLQJ�\HDU�ZHUH�FLUFXODWHG�WR�PHPEHUV�SUH�
VHQW��7KHUH�ZDV�RQH�QRPLQHH�IRU�HDFK�SRVLWLRQ��ZLWK�WKH�PHHWLQJ�DJUHHLQJ�WR�DOO�QRPLQDWLRQV�VXEPLWWHG��7KH�
QHHG�IRU�QHZ�UHFUXLWV�WR�WKH�FRPPLWWHH�ZDV�DOVR�QRWHG� 

����0RWLRQ 

7KHUH�ZDV�RQH�PRWLRQ�EHIRUH�WKH�PHHWLQJ��IURP�+RQRUDU\�3UHVLGHQW�)UDQFLV�'HYLQH��,W�DVNHG�WKDW�WKH�6RFLHW\�
FRQVLGHU�LQWURGXFLQJ�D�YROXQWHHUV�SURJUDPPH�ZLWK�D�WUDLQLQJ�PRGHO�DQG�WDUJHWV��)UDQFLV�RXWOLQHG�WKH�EDFN�
JURXQG�WR�WKH�PRWLRQ��H[SODLQLQJ�WKDW�KH�DV�WUXVWHH�RI�WKH�:RUNLQJ�&ODVV�+LVWRU\�0XVHXP�XQWLO�UHFHQWO\�KH�
KDG�VHHQ�WKH�RSSRUWXQLWLHV�RI�VXFK�D�SURJUDPPH��LQFOXGLQJ�WKH�RSSRUWXQLW\�WR�FDWDORJXH�DQG�GLJLWLVH�LWHPV�LQ�
RXU�FROOHFWLRQV��7KLV�PRWLRQ�ZDV�VHFRQGHG�E\�1yLUtQ�*UHHQH�DQG�ZDV�DJUHHG�E\�WKH�PHHWLQJ��ZLWK�&KDUOLH�&DO�
ODQ�RSSRVLQJ�WKH�PRWLRQ�� ,W�ZDV�DJUHHG�� IROORZLQJ�D� VXJJHVWLRQ� IURP�)UDQFLV�� WKDW� WKH� LQFRPLQJ�FRPPLWWHH�
VKRXOG�GLVFXVV�WKLV�ZLWK�(G�3HQURVH�� 

���$PHQGPHQWV�WR�WKH�,/+6�&RQVWLWXWLRQ� 

$�SURSRVDO�WR�DPHQG�WKH�6RFLHW\¶V�&RQVWLWXWLRQ�ZDV�SXW�EHIRUH�WKH�PHHWLQJ��$�GUDIW�GRFXPHQW�–�KLJKOLJKWLQJ�
WKH�SURSRVHG�FKDQJHV�–�KDG�EHHQ�FLUFXODWHG�WR�PHPEHUV�DQG�ZDV�DOVR�DYDLODEOH�DW�WKH�$*0��7KH�SURSRVDO�ZDV�
SURSRVHG�E\� ,/+6�7UXVWHH�3DW�%ROJHU�DQG�VHFRQGHG�E\� WKH�6HFUHWDU\�.HYLQ�0XUSK\��3DW�ZHQW� WKURXJK� WKH�
GRFXPHQW��H[SODLQLQJ�WKH�SURSRVHG�DPHQGPHQWV�DQG�GHOHWLRQV��+H�DGGHG�WKDW�WKH�FKDQJHV�ZHUH�SULPDULO\�WR�
HQVXUH� WKDW� WKH� ,/+6� &RQVWLWXWLRQ� ZDV� LQ� OLQH� ZLWK� WKH� JRYHUQDQFH� RI� WKH� &KDULWLHV� 5HJXODWRU\� $XWKRULW\�
�5HYHQXH�ZDV�UHIHUUHG�WR�LQ�WKH�SUHYLRXV�GRFXPHQW���ZKLOH�D�FRXSOH�RI�PLQRU�FKDQJHV�ZHUH�EHLQJ�VXJJHVWHG�WR�
HQVXUH�WKDW�WKH�ODQJXDJH�RI�WKH�&RQVWLWXWLRQ�ZDV�XS�WR�GDWH�DQG�UHPRYLQJ�REVROHWH�FODXVHV�WKDW�QR�ORQJHU�DS�
SO\��7KH�DPHQGHG�&RQVWLWXWLRQ�DV�SUHVHQWHG�ZDV�DJUHHG�E\�WKH�PHHWLQJ�� 

����$Q\�2WKHU�%XVLQHVV� 

3iGUDLJ�<HDWHV�LQIRUPHG�HYHU\RQH�SUHVHQW�WKDW�D�PDMRU�FRQIHUHQFH�RQ�WKH�UROH�RI�WKH�ODERXU�PRYHPHQW�LQ�WKH�
:DU�RI�,QGHSHQGHQFH�SHULRG�ZDV�SODQQHG�IRU�WKH��WK-�WK�1RYHPEHU��7KHUH�ZRXOG�EH�D�FDOO�IRU�SDSHUV�DQG�KH�
DVNHG�XV�WR�FLUFXODWH�GHWDLOV��7KHUH�ZRXOG�VDWHOOLWH�HYHQWV�HOVHZKHUH�DOVR� 

-DQ�2¶6XOOLYDQ�DOVR�DGGUHVVHG�WKH�PHHWLQJ��ZHOFRPLQJ�HYHU\RQH�WR�/LPHULFN�DQG�H[SUHVVLQJ�KHU�SOHDVXUH��DV�D�
PHPEHU�RI�WKH�6RFLHW\��WKDW�WKH�$*0�ZDV�WDNLQJ�SODFH�LQ�/LPHULFN�WKLV�\HDU��0LNH�0F1DPDUD�IURP�WKH�/LP�
HULFN� 7UDGHV� &RXQFLO� DQG� RQH� RI� WKH� FKLHI� RUJDQLVHUV� RI� WKH� /LPHULFN� 6RYLHW� FHQWHQDU\� SURJUDPPH�� DOVR�
WKDQNHG�HYHU\RQH�IRU�FRPLQJ�WR�/LPHULFN�DQG�H[SUHVVHG�WKH�KRSH�WKDW�ZH�FDQ�SDUWLFLSDWH�LQ�RWKHU�HYHQWV�LQWR�
WKH�IXWXUH�� 
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7KH�$*0�ZDV�LPPHGLDWHO\�IROORZHG�E\�D�WDON�E\�,/+6�PHPEHU�/LDP�&DKLOO�7KH�/LPHULFN�6RYLHW��5HPHP�
EHUHG�$QG�5H-(YDOXDWHG���,W�LQFOXGHG�WKH�SUHVHQWDWLRQ�RI�DQ�KLVWRULFDO�LWHP�–�UHOHYDQW�WR�WKH�/LPHULFN�6RYLHW�
WKDW�RULJLQDWHG�IURP�-LP�.HPP\�-��IURP�,/+6�+RQRUDU\�3UHVLGHQW�%DUU\�'HVPRQG�WR�/LPHULFN�&LW\�0XVHXP�
�SUHVHQWHG�LQ�%DUU\¶V�DEVHQFH�E\�,/+6�7UXVWHH�3DW�%ROJHU�WR�0LNH�0F1DPDUD�RI�/LPHULFN�7UDGHV�&RXQFLO�� 


