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 WƌĞƐŝĚĞŶƚ͛Ɛ�DĞƐƐĂŐĞ�DĂƌĐŚ�ϮϬϮϭ 

^ĞǀĞƌĂů�ŵŽŶƚŚƐ�ĂŐŽ�ƐŽŵĞ�ŵĞŵďĞƌƐ�ƐƵŐŐĞƐƚĞĚ�ƚŚĂƚ�ƐŽŵĞ�
ŵŝŶŽƌ�ĐŚĂŶŐĞƐ�ďĞ�ŵĂĚĞ�ƚŽ�ŽƵƌ�ďǇůĂǁƐ͘�dŚĞ�ďŽĂƌĚ�ĂƉͲ
ƉŽŝŶƚĞĚ�Ă�ĐŚĂŝƌŵĂŶ͕��ĂƌĞǇ�^ƚŽĐŬƚŽŶ͕�ƚŽ�Ă�ďǇůĂǁ�ĐŚĂŶŐĞ�
ĐŽŵŵŝƩĞĞ͘��ĂƌĞǇ�ǁŽƌŬĞĚ�ǀĞƌǇ�ŚĂƌĚ�ŽŶ�ƚŚĞƐĞ�ĐŚĂŶŐĞƐ�
ĂŶĚ�ůĂƐƚ�ŵŽŶƚŚ͕�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ƚŽ�ƚŚĞ�ĐƵƌƌĞŶƚ�ďǇůĂǁƐ͕�/�
ƐĞŶƚ�Ă�ĐŽƉǇ�ŽĨ�ƚŚĞ�ĐŚĂŶŐĞƐ�ŽƵƚ�ŽŶ�ƚŚĞ�t�W��ŵĂŝů�ĨŽƌƵŵ�
ĂŶĚ�ĂƐŬĞĚ�ŝĨ�ŵĞŵďĞƌƐ�ĐŽƵůĚ�ƌĞƉůǇ�ǁŝƚŚ�Ă�ǀŽƚĞ�ŽĨ�ǇĞƐ�Žƌ�
ŶŽ�ƚŽ�ƚŚĞ�ĐŚĂŶŐĞƐ͘�tĞ�ŶĞĞĚ�ŽǀĞƌ�ϱϬй�ŽĨ�ƚŚĞ�ŵĞŵďĞƌƐŚŝƉ�
ƚŽ�ĂƉƉƌŽǀĞ�ďĞĨŽƌĞ�ƚŚĞ�ĐŚĂŶŐĞƐ�ĐĂŶ�ƚĂŬĞ�ĞīĞĐƚ͘��/�ŽŶůǇ�ƌĞͲ
ĐĞŝǀĞĚ�Ϯϴ�ǀŽƚĞƐ�ŽĨ�ƚŚĞ�ϲϵ�ǀŽƚĞƐ�ŶĞĞĚĞĚ͘�/�ĂƐŬ�ǇŽƵ�ŽŶĞ�
ŵŽƌĞ�ƟŵĞ�ƚŽ�ĞŵĂŝů�ŵĞ�Ăƚ�ǁĂƉĂďŽďϭΛŐŵĂŝů͘ĐŽŵ�ƚŽ�
ĐĂƐƚ�ǇŽƵƌ�ǀŽƚĞ͘�/Ĩ�/�ĚŽ�ŶŽƚ�ƌĞĐĞŝǀĞ�ƚŚĞ�ϲϵ�ǀŽƚĞƐ�ŶĞĞĚĞĚ�
ďǇ�ƚŚĞ�ŶĞǆƚ�ŵĞĞƟŶŐ�ŽŶ�DĂƌĐŚ�ϲ�ƚŚĞŶ�ƚŚĞ�ďŽĂƌĚ�ǁŝůů�
ŚĂǀĞ�ŶŽ�ĐŚŽŝĐĞ�ďƵƚ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚŝƐ�ŵĂƩĞƌ�ŶĞŐĂƚĞĚ�ĂŶĚ�
Ăůů�ƚŚĞ�ŚĂƌĚ�ǁŽƌŬ�ƚŚĂƚ��ĂƌĞǇ�ƉƵƚ�ŝŶƚŽ�ƚŚŝƐ�ǁŝůů�ďĞ�ŝŶ�ǀĂŝŶ͘�
WůĞĂƐĞ�ǀŽƚĞ͘ 
dŚĞ��ƉƉůĞ�sĂůůĞǇ�>ĞŐĂĐǇ�DƵƐĞƵŵ�ŚĂĚ�Ă�ƐŵĂůů�WƌĞƐŝĚĞŶƚƐ�
�ĂǇ�ĞǀĞŶƚ�ŽŶ�ƚŚĞ�ǁĞĞŬĞŶĚ�ƐŽ�ŽŶ�^ƵŶĚĂǇ�ƚŚĞ�ϭϰƚŚ��Ă�
ŚĂŶĚĨƵů�ŽĨ�t�W��ŵĞŵďĞƌƐ�ƚŽŽŬ�ƚŚĞŝƌ�ƚƌĂĐƚŽƌƐ�ĂŶĚ�ĞŶͲ
ŐŝŶĞƐ�ƚŽ�ŚĞůƉ�ƉƌŽŵŽƚĞ�ƚŚĞ�ĞǀĞŶƚ͘��ǀĞƌǇŽŶĞ�ŚĂĚ�Ă�ŐƌĞĂƚ�
ƟŵĞ�ĂŶĚ�ƚŚĞ�ǁĞĂƚŚĞƌ�ǁĂƐ�ŐƌĞĂƚ͘�dŚĂŶŬ�ǇŽƵ�ŵĞŵďĞƌ�
�ĂǀĞ�&ŽůĞǇ�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ�ǀŽůƵŶƚĞĞƌƐ�ŽĨ�ƚŚĞ�ŵƵƐĞƵŵ�ĨŽƌ�
ŝŶǀŝƟŶŐ�ƵƐ͘ 

D�Z�,�ϮϬϮϭ 

 

 

 

7KH�:$3$�PHHWLQJ�IRU�)HEUXDU\�ZDV�D�YLUWXDO�
EHHKLYH�RI�DFWLYLW\��3UHVLGHQW�%RE�6PLWK�RSHQHG�
WKH�PHHWLQJ�ZLWK�WKH�IODJ�VDOXWH�DQG�TXLFNO\�JRW�
GRZQ�WR�EXVLQHVV��7RS�RI�WKH�DJHQGD�ZDV�WKH�
VZHDULQJ�LQ�RI�RXU�QHZ�6KRZ�'LUHFWRU�0LWFKHOO�
5HLFKZHLQ�ZKR�UHSODFHV�RXU�JRRG�IULHQG�5RJHU�
+DQQ��$IWHU�WDNLQJ�FDUH�RI�EXVLQHVV�LW�ZDV�VKRZ�
DQG�WHOO�WLPH�ZLWK�%RE�DQG�/DQFH�GLVSOD\LQJ�WKHLU�
QLFHO\�UHVWRUHG�EXWWHU�FKXUQV��0LWFKHO�EURXJKW�D�
UHFHQWO\�DFTXLUHG�FXVWRP�EXLOW�PRGHO�HQJLQH�WKDW�
GUHZ�D�ORW�RI�DWWHQWLRQ��$IWHU�WKH�PHHWLQJ�LW�ZDV�D�
IUHH-IRU-DOO�JLYH�DZD\�ZLWK�D�WUXFNORDG�RI�VWXII�GR�
QDWHG�E\�5RQ�+DVNHOO��$�ELJ�WKDQNV�WR�/DUU\�
0DGROH�IRU�OHWWLQJ�XV�KROG�RXU�PRQWKO\�PHHWLQJ�DW�
KLV�SODFH����0DNH�VXUH�WR�FKHFN�WKH�QH[W�H[FHOOHQW�
:$3$�QHZVOHWWHU�IRU�WKH�GDWH�RI�RXU�QH[W�PHHW�
LQJ��&KHHUV�3DXOR� 

,Kt�z 



 

 

t�^d�ZE��Ed/Yh��WKt�Z��^^K�/�d�^ 

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

6DWXUGD\�)HEUXDU\��������� 

 

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

0HPEHUV�3UHVHQW���/H5R\�2YHUVWUHHW��3DXO�/LYHUPDQ�-U���/DUU\�0DGROH��
3DXO�0RQWJRPHU\��'DYLG�5XKODQG��*RUGRQ�0RUVH��-DFN�+DVVOHU��-RKQ�5LP�
SDX��-DFN�)ROH\��'RQ�6WRFNHU��'LFN�%RXPD��(ULF�:DOW]HU��&DUO�3IHW]LQJ��'DQ�
.DWR��-RH�6LGGRQV��&OD\�:LOVRQ��5RE�6NLQQHU��'DOH�/LQQ��3KLO�6LJPRQ��6XH�
%UDGOH\��%RE�+ROPDQ��6WHYHQ�0DQGHOO������������������������������������������������������������������������������������������
9LVLWRUV���5DQG\�&DYLRQ 

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

3UHVLGHQW���%RE�6PLWK�ZHOFRPHG�DOO�LQ�DWWHQGDQFH�DQG�HQFRXUDJHG�WKH�
PHPEHUVKLS�WR�SDUWLFLSDWH�LQ�WKH�GLVFXVVLRQV��%RE�WKDQNHG�DOO�ZKR�EURXJKW�
LWHPV�IRU�WKH�UDIIOH���5RE�6NLQQHU�DGPLQLVWHUHG�WKH�RDWK�RI�RIILFH�WR�0LWFK�
HOO�5HLFKZHLQ�DV�WKH�QHZ�6KRZ�'LUHFWRU� 
9LFH�3UHVLGHQW���&DUH\�6WRFNWRQ�KDG�QRWKLQJ�WR�UHSRUW� 
6HFUHWDU\���'DYH�6WRFNWRQ�PDGH�D�PRWLRQ�WR�DSSURYH�WKH�PLQXWHV�RI�WKH�
%RDUG�RI�'LUHFWRUV�PHHWLQJ�KHOG�RQ�-DQXDU\�����������VHFRQG�E\�.HOOH\�
*DUFLD�ZLWK�DOO�LQ�IDYRU��DQG�HQWHUHG�LQWR�UHFRUG�ZLWKRXW�FRUUHFWLRQ��� 
7UHDVXUHU��.HOOH\�*DUFLD�IXUQLVKHG�WKH�ILQDQFLDO�UHSRUW�DV�IROORZV���)HEUX�
DU\�ILJXUHV�IRU�WKH�LQYHVWPHQW�VDYLQJV�DFFRXQW�UHSRUW�D�EDODQFH�DW�
�������������PXVHXP�IXQG�DW���������������WRWDO�LQYHVWPHQWV�DW�
��������������ZLWK�D�ORVV�RI�-����������&KHFNLQJ�DFFRXQW�EDODQFH�LV�
������������$OO�LQYHVWPHQWV�KDYH�EHHQ�WUDQVIHUHG�RYHU�WR�-�3��0RUJDQ�
&KDVH����,QFRPH�DQG�([SHQVH�UHSRUW�IRU������OLVWV�DQ�LQFRPH�RI�����������
DQG�H[SHQVH�RI�����������IRU�D�EDODQFH�RI��������� 

0HPEHUVKLS���'DYLG�3DVLOODV�DEVHQW���QR�UHSRUW���0RWLRQ�E\�'DYH�6WRFN�
WRQ�WR�DFFHSW�IRU�PHPEHUVKLS�5RJHU�0HHNHU��VHFRQG�E\�.HOOH\�*DUFLD�ZLWK�
DOO�LQ�IDYRU��3DULV�)LVK�KDV�LQIRUPHG�:DSD�WKDW�KH�KDV�UHJUHWIXOO\�GURSSHG�
KLV�PHPEHUVKLS���7KH�FRQVHQVXV�RI�WKH�PHPEHUVKLS�LV�WR�NHHS�&DURO�
+DVNHOO��IRUPHU�(GLWRU�RI�WKH�+LW�	�0LVV�DV�DQ�KRQRUDU\�PHPEHU�RI�WKH�
&OXE���9LVLWRU�5DQG\�&DYLRQ�H[SUHVVHG�KLV�LQWHUHVW�LQ�MRLQLQJ�:$3$�DQG�
ZDV�JLYHQ�DQ�DSSOLFDWLRQ�IRU�PHPEHUVKLS� 
3XUFKDVLQJ���/DQFH�:LOVRQ�KDG�QRWKLQJ�WR�UHSRUW���� 



 

 

 

 

6KRZ�'LUHFWRU���0LWFKHOO�5HLFKZHLQ�UHSRUWV�WKDW�WKH�WHQWDWLYH�GDWH�IRU�/D�
9HUQH�&RRO�&UXLVH�&DU�6KRZ�LV�6DWXUGD\�$SULO������������� 
6DIHW\���'LUHFWRU�7LP�1HHO\�KDG�QRWKLQJ�WR�UHSRUW�������������������������������������������������������������������������������������
0XVHXP��'LUHFWRU�5RQ�+DVNHOO�UHSRUWHG�WKDW�KH�KDG�D�UHFHQW�=RRP�PHHW�
LQJ�ZLWK�&UDLJ�:DOWHUV�RI�&DO�3RO\���7KH�.HOORJJ�)RXQGDWLRQ�LV�FXUUHQWO\�UH�
YHLZLQJ�WKH�PHPRUDQGXP�RI�XQGHUVWDQGLQJ��DQG�5RQ�PHQWLRQHG�D�SRVVLEOH�
GDWH�RI�0D\�RU�-XQH�IRU�RXU�RFFXSDWLRQ�RI�WKH�EXLOGLQJ��7KH�&DO�3RO\�FDP�
SXV�LV�FORVHG�GRZQ�WR�&OXE�DFWLYLWLHV�XQWLO�IXUWKHU�QRWLFH� 
(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���
'HDGOLQH�IRU�WKLV�PRQWK�LV�)HE����� 
&DO�3RO\���%RE�6PLWK�UHSRUWV�WKDW�DOO�&OXE�DFWLYLW\�LV�RQ�KROG��� 
5LYHUVLGH�&LWUXV�*URYH�3URMHFW���5RQ�+DVNHOO�UHSRUWHG�WKDW�WKH\�DUH�
KDQJLQJ�WUXVVHV�DQG�ZRUNLQJ�RQ�WKH�URRI�IRU�WKH�FRYHUHG�VLGHZDON���,I�DQ\�
RQH�LV�LQWHUHVWHG�LQ�OHQGLQJ�D�KDQG�RQ�:HGQHVGD\V�EHWZHHQ���$0�DQG�
QRRQ��FRQWDFW�KLP������������������� 
8QILQLVKHG�%XVLQHVV���QRQH 

1HZ�%XVLQHVV��� 
$QQRXQFHPHQWV���������� 
$GMRXUQPHQW����������$0��������������� 
1H[W�0HHWLQJ��������$0�6DWXUGD\�0DUFK��������� 
 

����������������������������������������������'DYH�6WRFNWRQ��VHFUHWDU\ 

�K�Z��D��d/E'�D/Ehd�^��Kd/Eh���&ZKD�W�'��Ϯ 



^�&�dz�EKd�^����&ZKD�d/DKd,z�E��>z 

 

 
ZĞĚ�tŝŶŐϭͬϰ͟ƐĐĂůĞ�ŵŽĚĞů�ŚŝƚΘŵŝƐƐ�ĞŶŐŝŶĞ͘�tĂƚĞƌ�
ĐŽŽůĞĚ͕ϴ͟ŇǇǁŚĞĞůƐ͕ϭϭͬϰ�ďŽƌĞ͕Ϯ͟ƐƚƌŽŬĞ͕ŶĞǁ�ďƵŝůƚ�ĞŶŐŝŶĞ�
ĨƌŽŵ�WD�ZĞƐĞĂƌĐŚ��Ž͘�DŽƵŶƚĞĚ�ŽŶ�ŽĂŬ�ďŽĂƌĚ�ǁŝƚŚ�ĐŽǀĞƌ͘ 
ΨϮϱϬϬ͘ϬϬ͘ ��ĂŶŶǇ͘�ϯϮϯ�ϲϬϱ-ϴϰϬϱ� 

 

������ �6ORZ-0RYLQJ�9HKLFOH�(PEOHP 
,W�LV�XQODZIXO�WR�RSHUDWH�XSRQ�D�SXEOLF�KLJKZD\�DQ\�YHKLFOH�RU�FRPELQDWLRQ�RI�YHKLFOHV��ZKLFK�LV�GHVLJQHG�WR�
EH�DQG�LV�RSHUDWHG�DW�D�VSHHG�RI����PLOHV�SHU�KRXU�RU�OHVV��XQOHVV�WKH�UHDUPRVW�YHKLFOH�GLVSOD\V�D�³VORZ-
PRYLQJ�YHKLFOH�HPEOHP�´�H[FHSW�XSRQ�YHKLFOHV�XVHG�E\�D�XWLOLW\��ZKHWKHU�SXEOLFO\�RU�SULYDWHO\�RZQHG��IRU�
WKH�FRQVWUXFWLRQ��PDLQWHQDQFH��RU�UHSDLU�RI�LWV�RZQ�IDFLOLWLHV�RU�XSRQ�YHKLFOHV�XVHG�E\�KLJKZD\�DXWKRULWLHV�RU�
EULGJH�RU�KLJKZD\�GLVWULFWV�LQ�KLJKZD\�PDLQWHQDQFH��LQVSHFWLRQ��VXUYH\��RU�FRQVWUXFWLRQ�ZRUN��ZKLOH�VXFK�
YHKLFOH�LV�HQJDJHG�LQ�ZRUN�DW�WKH�MREVLWH�XSRQ�D�KLJKZD\��$Q\�RWKHU�YHKLFOH�RU�FRPELQDWLRQ�RI�YHKLFOHV��
ZKHQ�RSHUDWHG�DW�D�VSHHG�RI����PLOHV�SHU�KRXU�RU�OHVV��PD\�GLVSOD\�VXFK�HPEOHP��7KH�HPEOHP�VKDOO�EH�
PRXQWHG�RQ�WKH�UHDU�RI�WKH�YHKLFOH��EDVH�GRZQ��DQG�DW�D�KHLJKW�RI�QRW�OHVV�WKDQ�WKUHH�QRU�PRUH�WKDQ�ILYH�
IHHW�IURP�JURXQG�WR�EDVH��6XFK�HPEOHP�VKDOO�FRQVLVW�RI�D�WUXQFDWHG�HTXLODWHUDO�WULDQJOH�KDYLQJ�D�PLQLPXP�
KHLJKW�RI����LQFKHV�ZLWK�D�UHG�UHIOHFWLYH�ERUGHU�QRW�OHVV�WKDQ������LQFKHV�LQ�ZLGWK�DQG�D�IOXRUHVFHQW�RUDQJH�
FHQWHU� 
7KLV�HPEOHP�VKDOO�QRW�EH�GLVSOD\HG�H[FHSW�DV�SHUPLWWHG�RU�UHTXLUHG�E\�WKLV�VHFWLRQ� 

 

&��Zh�Zz��K�Z��D��d/E' 
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dŽŵ��ĞŶƐŽŶ���������ƌĞŶĚĂŶ��ƵƌƌĞƩ 

<ĂƚŚǇ�'ĂƌƌŝŐƵĞƐ����,ŽǁĂƌĚ�,ĞŶŬĞůƐ 

:ĞƌƌǇ�>ŽŐĂŶ������������^ƚĞǀĞ�DŽƚĞ 

dŚŽŵĂƐ�ZĞŝĨĞƌ������:ŽŚŶ�ZŝŵƉĂƵ 

�ĂǀĞ�ZƵŚůĂŶĚ��������ŽŶĂůĚ�^ĞĚĂŵ 

�ĂƌƌŝĞ�^ƚŽĐŬƚŽŶ�����WŚŝů�sĞƌǌĂŶŝ 
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