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�0LQXWHV�RI�WKH�%RDUG�RI�'LUHFWRUV�PHHWLQJ�KHOG�RQ 

6DWXUGD\��-XO\��������� 

 

%RDUG�0HPEHUV�3UHVHQW���%RE�6PLWK��&DUH\�6WRFNWRQ��'DYH�6WRFNWRQ��
.HOOH\�*DUFLD��/DQFH�:LOVRQ��7LP�1HHO\��-RH�6LGGRQV���5RJHU�+DKQ���5RQ�
+DVNHOO 
%RDUG�0HPEHUV�$EVHQW����'DYLG�3DVLOODV 

0HPEHUV�3UHVHQW���&OD\�:LOVRQ��/H5R\�2YHUVWUHHW��5RE�6NLQQHU��3DXO�
/LYHUPDQ�-U���+XQWHU�3DFN��-LP�'DYLV��*LO�6WXDUW��'DQ�.DWR��%LOO�.DUS��.HQ�
.XKQ��'LFN�%RXPD��-LP�7UHDGZHOO��-RKQ�5LPSDX��(ULF�:DOW]HU��0HUOH�
0RUVH��'XWFK�%DQNVWRQ��'DYH�5XKODQG��*RUGRQ�0RUVH��$O�$QWRQXFFL��3KLO�
6LJPRQ��6XH�%UDGOH\��/DUU\�0DGROH��-DFN�+DVVOHU��0LWFKHOO�5HLFKZHLQ��
6WHYHQ�0DQGHOO���������������������������������������������������������������������������������������������������
9LVLWRUV���1DQF\�'DYLV��/RUL�6WXDUW 

&DOO�WR�2UGHU��3UHVLGHQW�%RE�6PLWK�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������
$0��� 
)ODJ�6DOXWH��/HG�E\�%RE�6PLWK 

3UHVLGHQW���%RE�6PLWK�ZHOFRPHG�DOO�LQ�DWWHQGDQFH�DQG�HQFRXUDJHG�WKH�
PHPEHUVKLS�WR�SDUWLFLSDWH�LQ�WKH�GLVFXVVLRQV���3UHVLGHQW�6PLWK�EHJDQ�E\�
WKDQNLQJ�/DUU\�0DGROH�IRU�KRVWLQJ�WKH�PHHWLQJ�DV�&DO�3RO\�LV�VKXW�GRZQ�
WR�XV�IRU�WKH�IRUVHHDEOH�IXWXUH��$�GRQDWLRQ�RI�D�6WRYHU�&7��JDV�HQJLQH��
FRUQ�VKHOOHU��DQG�YDULRXV�ERRNV��HWF��ZDV�PDGH�E\�'RQ�6HGDP��DQG�WKH�
&OXE�WKDQNV�KLP�IRU�KLV�JHQHURVLW\���5RQ�+DVNHOO�WROG�DERXW�D�ZRUN�SDUW\�
DW�%XG�0HOYLQ
V�SODFH�UHFHQWO\�WR�KHOS�KLP�LQ�FOHDULQJ�RXW�VRPH�RI�KLV�HQ�
JLQHV�DQG�UHODWHG�LWHPV�DQG�ZLOO�EH�SLFNLQJ�D�GD\�IRU�D�VZDS�PHHW�WKHUH� 
9LFH�3UHVLGHQW���&DUH\�6WRFNWRQ�DQQRXQFHG�WKDW�KH�KDV�ILQLVKHG�KLV�
)DUPDOO�+�WKDW�KH�JRW�IURP�/DQFH�:LOVRQ�DQG�KDG�WKH�SURRI�RQ�KDQG�IRU�
DOO�WR�VHH� 
6HFUHWDU\���'DYH�6WRFNWRQ�PDGH�D�PRWLRQ�WR�DSSURYH�WKH�PLQXWHV�RI�
WKH�%RDUG�RI�'LUHFWRUV�PHHWLQJ�KHOG�RQ�0DUFK�����������VHFRQGHG�E\�
.HOOH\�*DUFLD�ZLWK�DOO�LQ�IDYRU��DQG�HQWHUHG�LQWR�UHFRUG�ZLWKRXW�FRUUHFWLRQ� 
7UHDVXUHU��.HOOH\�*DUFLD�IXUQLVKHG�WKH�EDQNLQJ�UHSRUW�DV�IROORZV���-XQH�
ILJXUHV�IRU�WKH�LQYHVWPHQW�VDYLQJV�DFFRXQW�UHSRUW�D�EDODQFH�DW�
�������������PXVHXP�IXQG�DW��������������� 



 

 

&KHFNLQJ�DFFW��EDODQFH�DW��������������.HOOH\�UHSRUWHG�WKDW�VKH�ZDV�DEOH�WR�
VDYH�WKH�&OXE�D�VXEVWDQWLDO�DPRXQW�RQ�RXU�LQVXUDQFH�SUHPLXP� 
0HPEHUVKLS���'DYLG�3DVLOODV�DEVHQW��IXUQLVKHG�UHSRUWV�DV�IROORZV���0D\�
UHSRUW�VKRZV�����PHPEHUV�ZLWK�����GXHV-SD\LQJ���'RQ�6WRFNHU��ZKR�ZDV�
GURSSHG�IURP�DFWLYH�VWDWXV�E\�%RDUG�DFWLRQ�DW�WKH�0DUFK�PHHWLQJ�VXEPLW�
WHG�D�UHTXHVW�WR�EH�UHLQVWDWHG-�PRWLRQ�E\�'DYH�6WRFNWRQ�WR�DGG�'RQ�
6WRFNHU�WR�PHPEHUVKLS��VHFRQGHG�E\�-RH�6LGGRQV�ZLWK�DOO�LQ�IDYRU���:$3$�
KDV�VDGO\�ORVW�7RP�0LOOHWW���-XQH�UHSRUW�VKRZV�����PHPEHUV�ZLWK�����GXHV
-SD\LQJ���:$3$�KDV�ORVW�DQRWKHU�EURWKHU�ZLWK�WKH�SDVVLQJ�RI�7RP�)HH� 
3XUFKDVLQJ���/DQFH�:LOVRQ�KDV�:$3$�VKLUWV�DQG�KDWV�IRU�VDOH���7KH�%XUJ�
HUV�	�%XOOHWV�6KRRW-RXW�RQ�0D\����KDG�D�JRRG�WXUQ-RXW���0HPEHU�3DULV�
)LVK�KDV�UHFHLYHG�KLV�:$3$�SLQ� 
6KRZ�'LUHFWRU���5RJHU�+DKQ�VD\V�WKH�/D9HUQH�&DU�6KRZ�KDV�EHHQ�SRVW�
SRQHG�WR�$XJXVW����DQG�WKH�&KLQR�&RUQ�)HHG�5XQ�WR�6HSWHPEHU�����ERWK�
GDWHV�WHQWDWLYH���&DOLFR�*KRVW�7RZQ�VKRZ�FRXOG�KDSSHQ�6HSWHPEHU����	�
����DJDLQ�WHQWDWLYH���$OO�RWKHU�VKRZV�KDYH�EHHQ�FDQFHOOHG����� 
/LEUDU\��-RH�6LGGRQV�KDG�QRWKLQJ�WR�UHSRUW������������������������������������������������������������������������������
6DIHW\��'LUHFWRU�7LP�1HHO\�KDG�QRWKLQJ�WR�UHSRUW������������������������������������������ 
0XVHXP��'LUHFWRU�5RQ�+DVNHOO�KDV�SLFNHG�XS�LWHPV�EHORQJLQJ�WR�:$3$�
WKDW�KDYH�EHHQ�VWRUHG�DW�+DWKDZD\�DQG�PRYHG�WKHP�RYHU�WR�RXU�EXLOGLQJ�
DW�&DO�3RO\���$OO�&OXE�DFWLYLW\�DW�&DO�3RO\�LV�RQ�KROG� 
(GLWRU���-LP�7UHDGZHOO�ZRXOG�OLNH�WR�KDYH�DOO�DUWLFOHV��VWRULHV��DGV��HWF��WR�
KLP�E\�WKH���WK�RI�HDFK�PRQWK�IRU�LQFOXVLRQ�LQ�WKH�QHZVOHWWHU���-LP�DVNV�
WKDW�DQ\�SLFWXUHV��DUWLFOHV��HWF��EH�VHQW�DV�DQ�DWWDFKPHQW�WR�WKH�H-PDLO���
3UHVLGHQW�6PLWK�WKDQNHG�-LP�RQ�EHKDOI�RI�WKH�&OXE�IRU�JHWWLQJ�WKH�QHZVOHW�
WHU�EDFN�RXW� 
&DO�3RO\���$OO�&OXE�DFWLYLW\�LV�RQ�KROG��� 
5LYHUVLGH�&LWUXV�*URYH�3URMHFW���5RQ�+DVNHOO�UHSRUWHG�WKDW�ZRUN�EHJDQ�
RQ�D�
���,QWHUQDWLRQDO��-����WRQ�WUXFN�WR�JHW�LW�UXQQLQJ�DQG�VRUW�RXW�VRPH�
EUDNH�LVVXHV���7KHUH�DUH�SODQV�WR�EXLOG�D�ZRRGHQ�VLGHZDON�DQG�DZQLQJ�LQ�
IURQW�RI�WKH�EXLOGLQJ�KRXVLQJ�WKH�����+3�:HVWHUQ�HQJLQH�������������������������� 
8QILQLVKHG�%XVLQHVV���� 
1HZ�%XVLQHVV���3UHVLGHQW�6PLWK�DQQRXQFHG�WKH�HOHFWLRQ�RI�D�FKDLUSHUVRQ�
IRU�WKH�QRPLQDWLQJ�FRPPLWWHH�IRU�%RDUG�PHPEHUV�IRU������DQG�DVNHG�IRU�D�
YROXQWHHU��/DQFH�:LOVRQ�DFFHSWHG��� 

$QQRXQFHPHQWV������ 
$GMRXUQPHQW���������$0��������������� 
1H[W�0HHWLQJ���6DWXUGD\�$XJXVW�������� 
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