
3DJH�� RI���

1(:*$7(�$&7,21�*5283�7KH�&RPPXQLW\�)RUXP�RI�WKH�1HZJDWH�/DQH�8UEDQ�5HQHZDO�6FKHPH�ZHEVLWH��ZZZ�WKH�QDJ�RUJ�XN���H�PDLO��LQIR#WKH�QDJ�RUJ�XN�
3OHDVH�ILQG�HQFORVHG�WKH�DJHQGD�IRU�WKH�QH[W�PHHWLQJ��<RXU�VXSSRUW�DW�WKH�QH[W�PHHWLQJ�ZRXOG�EH�PRVW�ZHOFRPH���

7KH�QH[W�PHHWLQJ�ZLOO�EH�KHOG�RQ�7XH���WK -XO\������DW�����SP 9HQXH������1HZJDWH�/DQH
$*(1'$�

��� :HOFRPH��LQWURGXFWLRQV�DQG�DSRORJLHV���� 0LQXWHV�RI�WKH�SUHYLRXV�PHHWLQJ����� 3UL]H�GUDZ�IRU�WKH�SURSHUW\�PDUNLQJ�NLW�FRPSHWLWLRQ���� $Q\�RWKHU�EXVLQHVV���� 'DWH�DQG�WLPH�RI�QH[W�PHHWLQJ��
,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�WKH�PHHWLQJ��<RXUV�VLQFHUHO\��0LFKHOOH�:DUG�&KDLUSHUVRQ��1HZJDWH�$FWLRQ�*URXS��

'R�\RX�KDYH�D�TXHVWLRQ�\RX�ZLVKWR�UDLVH�DW�D�IXWXUH�PHHWLQJ" 8VH�WKH�VSDFH�EHORZ�WR�UHPLQG�\RXUVHOI�RI�TXHVWLRQV�RU�FRPPHQWV�\RX�ZLVK�WR�EULQJ�XS�DW�WKH�QH[W�PHHWLQJ�,I�\RX�FDQ¶W�PDNH�LW�WR�WKH�QH[W�PHHWLQJ�\RX�FDQ�VXEPLW�TXHVWLRQV�IURP�WKH�µ&RQWDFW�8V¶�SDJH�RQ�RXU�ZHEVLWH�DW�
ZZZ�WKH�QDJ�RUJ�XN



3DJH�� RI���

0LQXWHV�RI�WKH�PHHWLQJ�RI�WKH�1HZJDWH�$FWLRQ�*URXS�KHOG�����SP�RQ�7XHVGD\��WK�-XQH������DW�����1HZJDWH�/DQH�
��� $WWHQGHHV�

,DQ�/LOOLPDQ��6HFUHWDU\� 5HVLGHQW0LFKHOOH�:DUG��&KDLU� 5HVLGHQW-RKQ�3LFNHULQJ��7UHDVXUHU� 5HVLGHQW-DQHW�6PLWK 5HVLGHQW3DW�*DOODJKHU 5HVLGHQW/HH�0DUVKDOO 5HVLGHQW-HDQ /LVVDPDQ 5HVLGHQW(OL]DEHWK�+HQVKDZ 5HVLGHQW%DUEDUD�0LOOHU 5HVLGHQW0DUJDUHW�:KHDW 5HVLGHQW6DPDQWKD�5DJJDUW 0DQVILHOG�'LVWULFW�&RXQFLO&OOU��0DOFROP�6DJH 0DQVILHOG�'LVWULFW�&RXQFLO&OOU��*UDKDP�)OLQW 0DQVILHOG�'LVWULFW�&RXQFLO
��� $SRORJLHV�

����� 1R�DSRORJLHV�ZHUH�JLYHQ��
��� ,QWURGXFWLRQV�

����� 7KH�PHHWLQJ�EHJDQ�DW�����SP�DQG�DOO�ZHUH�ZHOFRPHG�E\�0LFKHOOH�:DUG���
��� 3UHYLRXV�0LQXWHV�

����� 0LQXWHV�RI�WKH�ODVW�PHHWLQJ�ZHUH�DJUHHG�WR�EH�D�WUXH�UHFRUG���
��� 5HSRUWV�	�8SGDWHV�

����� 6WDWHPHQW�RI�DFFRXQWV�± ,DQ�UHSRUWHG�WKDW�WKHVH�KDYH�QRZ�EHHQ�DGGHG�WR�WKH�1$*�ZHEVLWH��
����� 5HJHQHUDWLRQ�ZRUN��5DYHQVGDOH�:DUG�± ,DQ�UHSRUWHG�WKDW�WKH�QHZO\�IRUPHG�5DYHQVGDOH�QHLJKERXUKRRG�PDQDJHPHQW�WHDP�DUH�UHSRUWLQJ�WKHLU�PLQXWHV�WR�KLP�WR�NHHS�KLP�DEUHDVW�RI�ZKDW�LV�KDSSHQLQJ�DQG�WR�MXGJH�LWV�LPSDFW�RQ�RXU�DUHD���
����� )UHH�EXUJODU�DODUPV�± WKHUH�DUH�VWLOO�D�QXPEHU�RI�DODUPV�OHIW�IRU�WKRVH�ZKR�TXDOLI\��LQWHUHVWHG�SDUWLHV�VKRXOG�ULQJ����������������)RU�WKRVH�ZKR�DUH�UHVLGLQJ�LQ�WKH�5DYHQVGDOH�:DUG��WKH�6DIH�	�6HFXUH�+RPHV�VFKHPH�LV�FXUUHQWO\�EHLQJ�H[SDQGHG�WKURXJKRXW�WKLV�ZDUG�DQG�VKRXOG�UHFHLYH�OHDIOHWV�WKURXJK�WKHLU�GRRUV�DQ\�WLPH�QRZ��

��� $Q\�2WKHU�%XVLQHVV�
����� %LUNODQG�6W�IODWV�GHYHORSPHQW±�3ODQQLQJ�SHUPLVVLRQ�IRU�WKH�IODWV�DW�WKH�WRS�RI�%LUNODQG�6W�KDYH�RQFH�DJDLQ�EHHQ�UHIXVHG�E\�WKH�FRXQFLO�EHFDXVH�RI�LVVXHV�UHJDUGLQJ�WKH�QXPEHU�RI�SDUNLQJ�VSDFHV��&XUUHQWO\����IODWV�SODQQHG�ZLWK���VSDFH�SHU�IODW�SOXV���YLVLWRU�VSDFHV��
����� 0RWRUELNH�RQ�-DFNVRQ¶V�3DUN�± 6HYHUDO�FRPPHQWV�ZHUH�UDLVHG�UHJDUGLQJ�WKH�XVH�RI�DQ�RII�URDG�PRWRUF\FOH�RQ�WKH�SDUN��+RZHYHU�LW�ZDV�QRWHG�WKDW�WKLV�ZDV�QRW�D�UHJXODU�RFFXUUHQFH��



3DJH�� RI���

����� 5RFN�6W���&R�RS�OLWWHU�± 6LJQLILFDQW�DPRXQWV�RI�OLWWHU�KDYH�EHHQ�REVHUYHG�RQ�5RFN�6W��PRVW�EHLQJ�UHFHLSWV�IURP�WKH�FDVK�PDFKLQH��7KLV�LV�VWLOO�EDG�HYHQ�WKRXJK�WKH�&R�RS¶V�RZQ�FOHDQHU�LV�VXSSRVHG�WR�EH�VZHHSLQJ�WKH�SDWK�RXWVLGH��$FWLRQ�± 1$*�WR�ORRN�LQWR�DVNLQJ�IRU�WKH�FDVK�PDFKLQH�WR�VWRS�LVVXLQJ�UHFHLSWV�RU�PRXQW�ELJJHU�ELQ� �
����� %HUHVIRUG�6W�JUDVV�FXWWLQJ�± ,DQ�UHSRUWHG�WKDW�WKH�JUDVV�RQ�%HUHVIRUG�6W�ZDV�VHYHUHO\�RYHUJURZQ�DQG�RQFH�DJDLQ�KH�ZRXOG�KDYH�WR�FRQWDFW�WKH�FRXQFLO�WR�KDYH�LW�FXW��$FWLRQ�± ,DQ�WR�FRQWDFW�7LP�'RZQHV��0'&��WR�UHTXHVW�WKH�JUDVV�EH�FXW �
����� -DFNVRQ¶V�3DUN�IHQFH�± 1$*�UHSRUWHG�WR�6DPDQWKD�5DJJDUW��0'&��WKDW�RQH�RI�WKH�KRUL]RQWDO�PHWDO�SROHV�ZDV�PLVVLQJ��IURP�WKH�VHFWLRQ�RI�IHQFH�QH[W�WR�WKH�WUDFWRU�HQWUDQFH�SRLQW�DW�WKH�HQG�RI�0LOO�6W���$OWKRXJK�LW�KDG�EHHQ�VHHQ�RQ�WKH�JUDVV��ODVW�REVHUYDWLRQV�UHYHDOHG�LW�ZDV�PLVVLQJ��SRVVLEO\�LQ�WKH�PHDGRZ�JUDVV��$FWLRQ�± ,DQ�WR�H�PDLO�UHPLQGHU�WR�6DPDQWKD��
����� -DFNVRQ¶V�3DUN��DGGLWLRQDO�PDLQWHQDQFH�ZRUNV�± 6DPDQWKD�UHPLQGHG�WKH�JURXS�WKDW�WKHUH�ZHUH�VWLOO�IXQGV�DYDLODEOH�WR�DVVLVW�ZLWK�WKH�XSNHHS�DQG�PDLQWHQDQFH�RI�WKH�SDUN�DQG�DVNHG�IRU�DQ\�VXJJHVWLRQV�DV�WR�DQ\�ZRUNV�WKDW�PD\�EH�UHTXLUHG��7KH�JURXS�SXW�IRUZDUG�WKH�IROORZLQJ�LWHPV������ 7KH�UHSDLQWLQJ�RI�WKH�µ$¶�IUDPHV�DW�WKH�HQWUDQFHV�WR�WKH�SDUN��DV�WKHVH�KDYH�EHFRPH�VFUDWFKHG�RU�FRYHUHG�LQ�JUDIILWL�DQG�SUHVHQW�D�SRRU�µYLHZ¶�RI�WKH�SDUN�WR�QHZ�YLVLWRUV������ 5HSODFH�WKH�PLVVLQJ�SROH�DV�LQ�����DERYH������5HSODQWLQJ�RI�WKH�IORZHUEHGV��SDUWLFXODUO\�DW�WKH�YLHZSRLQW��ZKHUH�SODQWV�KDYH�EHHQ�XSURRWHG�RU�YDQGDOLVHG�
����� 1HZ�OLWWHUELQV�± ,DQ�DVNHG�6DPDQWKD�5DJJDUW��0'&��ZKHQ�WKH�QHZ�OLWWHUELQV�DUH�WR�EH�LQVWDOOHG��6DPDQWKD�UHSRUWHG�WKDW�VKH�ZRXOG�FKDVH�XS�WKH�RUGHU��$FWLRQ�± ,DQ�WR�H�PDLO�UHPLQGHU�WR�6DPDQWKD��
����� &RPPXQLW\�EREE\�± &RQFHUQV�ZHUH�UDLVHG�RYHU�WKH�µDSSDUHQW¶�ODFN�RI�FRPPXQLW\�SROLFLQJ�LQ�WKH�DUHD��,DQ�UHSRUWHG�WKDW�WKH�ORFDO�FRPPXQLW\�SROLFH�RIILFHU�FDQ�QRZ�EH�UHDFKHG�E\�PRELOH�SKRQH�DQG�KLV�QXPEHU�LV��������������$FWLRQ�± ,DQ�WR�UHJXODUO\�SXEOLFLVH�WKH�QXPEHU�LQ�WKH�JURXSV¶�QHZVOHWWHU� �
����� (13529(±�-RKQ�3LFNHULQJ�KLQWHG�WKDW�(13529(�PD\�EH�SODQQLQJ�WR�FDUU\�RXW�D�µZKLWH�JRRGV¶�FROOHFWLRQ�DQG�UHF\FOLQJ�VHUYLFH�LQ�WKH�QHDU�IXWXUH��ZKLFK�ZRXOG�HQDEOH�WKH�ORFDO�FRPPXQLW\�WR�GLVSRVH�RI�VXFK�JRRGV�IRU�IUHH��$FWLRQ�± -RKQ�WR�FKDVH�XS�(13529(�WR�GHWHUPLQH�LI�WKH�VFKHPH�KDV�VWDUWHG�\HW���
������ +DUGZLFN�6W�IO\�WLSSLQJ±�DOWKRXJK�WKH�VWUHHW�KDV�EHHQ�FOHDUHG�RI�UXEELVK��LW�ZDV�QRWHG�WKDW�DGGLWLRQDO�LWHPV�RI�IXUQLWXUH�KDYH�EHHQ�GXPSHG�RQ�WKH�JUDVV�DW�WKH�ERWWRP�RI�WKH�VWUHHW��$FWLRQ�± ,DQ�WR�H�PDLO�&RXQFLOORU�6XH�%LGGOH��5DYHQVGDOH�:DUG��WR�UHSRUW�WKH�SUREOHP� �
������ 1$*�FRPPLWWHH�UH�HOHFWLRQ�± $V�SHU�WKH�JURXS¶�FRQVWLWXWLRQ��WKH�FRPPLWWHH�PHPEHUV�RIIHUHG�WKHPVHOYHV�IRU�UH�HOHFWLRQ��7KHUH�ZHUH�QR�QHZ�FDQGLGDWHV�DQG�WKHUHIRUH�DOO�UHWDLQHG�WKHLU�SRVLWLRQV����

�)8785(�0((7,1*�'$7(6�$5(�$6�)2//2:6��$8*867�12�0((7,1*�����WK�6HSW���¶�����WK�2FW���¶����WK�1RY���¶�����WK�'HF���¶�



3DJH�� RI���

$UH�\RX�FODLPLQJ�EHQHILWV�DQG�KDYH�D�IDXOW\�RU�GDPDJHG�IULGJH�RU�IULGJH�IUHH]HU"�:RXOG�\RX�OLNH�D�QHZ�IULGJH�IRU�����RU�D�IULGJH�IUHH]HU�IRU�MXVW����"�
,I�\RX¶UH�UHFHLYLQJ�D�TXDOLI\LQJ�EHQHILW�RU�WD[�FUHGLW�DQG�RZQ�D�GDPDJHG��LQHIILFLHQW�IULGJH�RU�IULGJH�IUHH]HU��\RX�PD\�EH�HQWLWOHG�WR�D�EUDQG�QHZ�HQHUJ\�HIILFLHQW�DSSOLDQFH�DV�SDUW�RI�WKH�3RZHUJHQ�&XUU\V��)ULGJHVDYHUV�VFKHPH��7KH�3RZHUJHQ�&XUU\V�)ULGJH6DYHUV�VFKHPH�RIIHUV�\RX�HQHUJ\�VDYLQJ�IULGJHV�DQG�IULGJH�IUHH]HUV�DW�UHDOO\�ORZ�FRVW�EHFDXVH�WKH\�SD\�PRVW�RI�WKH�FRVW��7KLV�LV�KRZ�WKH�VFKHPH�ZRUNV��,I�\RX�KDYH�D�GDPDJHG�DSSOLDQFH��GRRU�VHDO�EURNHQ�RU�SHUKDSV�WKH�WUD\V�DUH�GDPDJHG��DQG�\RX�DOVR�UHFHLYH�D�TXDOLI\LQJ�EHQHILW��\RX�PD\�EH�HQWLWOHG�WR�D�EUDQG�QHZ�IULGJH�IRU�MXVW�����RU�D�IULGJH�IUHH]HU�IRU�MXVW������7KDW¶V�DW�OHDVW�����RII�WKH�UHWDLO�SULFH��<RXU�RQO\�REOLJDWLRQ�LV�WR�DJUHH�WR�KDYH�\RX�FXUUHQW�DSSOLDQFH�GLVDEOHG�ZKHQ�\RX�UHFHLYH�\RXU�QHZ�DSSOLDQFH��&XUU\V�ZLOO�HYHQ�GHOLYHU�LW�WR�\RXU�KRPH�IUHH�RI�FKDUJH�DQG�UHPRYH�WKH�ROG�IULGJH�IRU������$OWHUQDWLYHO\��IRU�D�PHUH��������\RX�FRXOG�FRQWDFW�0DQVILHOG�'LVWULFW�&RXQFLOV�%XON�:DVWH�FROOHFWLRQ�VHUYLFH����������������

7R�TXDOLI\��KRXVHKROGHUV�ZLOO�QHHG�WR�EH�FODLPLQJ�RQH�RI�WKH�IROORZLQJ�EHQHILWV� ��
��,QFRPH�EDVHG�-REVHHNHU
V�$OORZDQFH��,QFRPH�6XSSRUW��+RXVLQJ�%HQHILW��&RXQFLO�7D[�%HQHILW��EXW�QRW�LQFOXGLQJ�WKH�6LQJOH�2FFXSDQF\�5HGXFWLRQ���'LVDELOLW\�/LYLQJ�$OORZDQFH��'LVDEOHG�3HUVRQ
V�7D[�&UHGLW��,QGXVWULDO�,QMXULHV�'LVDEOHPHQW�%HQHILW��ZKLFK�PXVW�LQFOXGH�FRQVWDQW�DWWHQGDQFH�DOORZDQFH���:DU�'LVDEOHPHQW�3HQVLRQ��ZKLFK�PXVW�LQFOXGH�WKH�PRELOLW\�VXSSOHPHQW��$WWHQGDQFH�$OORZDQFH��&KLOG�7D[�&UHGLW��ZLWK�D�KRXVHKROG�LQFRPH�RI�OHVV�WKDQ�����������3HQVLRQ�&UHGLW��:RUNLQJ�)DPLOLHV
�7D[�&UHGLW��:RUNLQJ�7D[�&UHGLW��ZLWK�D�KRXVHKROG�LQFRPH�RI�OHVV�WKDQ���������

6R�ZKDW�DUH�\RX�ZDLWLQJ�IRU"�
<RX�FDQ�SLFN�XS�D�)ULGJH6DYHUV�OHDIOHWIURP�WKH�&XUU\VVWRUH�RQ�1RWWLQJKDP�5RDG�RU�ULQJ���������������ORFDO�UDWH��


