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7KHUH�ZHUH�WZR�PHPEHUV�RI�WKH�SXEOLF�SUHVHQW�

35(6(17 0U��(��&ODUN 0UV��6��6DZ\HU
0U��7��&DUELQ 0U�9��%LHOHFNL
0V��3��)LVKHU 0U��5��+RXVH
0V��3��7XUQHU 0U��,��*UHDWZRRG
0U��6��8QFOHV 0U��:��-DPHVRQ
0UV��.��+D\HV 0U��.��-DFNVRQ

$OVR�LQ�$WWHQGDQFH� 3&�0DUN�+RXJK

%HIRUH�WKH�VWDUW�RI�WKH�PHHWLQJ�WKH�WZR�PHPEHUV�RI�WKH�SXEOLF�SUHVHQW�VSRNH�DERXW�WKH�SDUNLQJ�DQG�ZDLWLQJ�
UHVWULFWLRQV�LWHP�RQ�WKH�DJHQGD��SDUWLFXODUO\�LQ�UHODWLRQ�WR�WKH�&KXUFK�6WUHHW�DQG�+DFNHWW�3ODFH�DUHDV���
7KH�&KDLUPDQ�GHFODUHG�WKH�PHHWLQJ�RSHQ�DW�������SP�DQG�ZHOFRPHG�0U��-DFNVRQ��IROORZLQJ�KLV�SHULRG�RI�
FRQYDOHVFHQFH�

����$32/2*,(6��)25��$%6(1&(
7KHUH�ZHUH�QRQH�

����'(&/$5$7,216��2)��',6&/26$%/(�3(&81,$5<��,17(5(676
7KHUH�ZHUH�QRQH�

����0,187(6
7KH�0LQXWHV�RI�WKH�3DULVK�&RXQFLO�PHHWLQJ�KHOG�RQ�WKH���WK�-XO\��������ZHUH�DSSURYHG�DQG�VLJQHG�
�
����0$77(56��$5,6,1*
0LQXWH���±)RRWSDWKV�DQG�6LJQV���0UV�+D\HV�KDG�QRZ�VSRNHQ�WR�3DXO�0LOODUG�DERXW�WKH�SUREOHP�DUHDV���
7KH�FURSV�KDG�VLQFH�EHHQ�FXW�DQG�WKH�ILHOGV�SORXJKHG�VR�WKH�IRRWSDWKV�ZHUH�QRW�LQ�H[LVWHQFH�DW�WKH�
SUHVHQW�WLPH���6KH�VDLG�0U��0LOODUG�ZRXOG�VSHDN�WR�0U��&UDGRFN�QH[W�\HDU�DERXW�NHHSLQJ�WKH�SDWKV�
FOHDU���0UV�+D\HV�KDG�DOVR�VSRNHQ�WR�0U��0LOODUG�DERXW�WKH�VWHSV�RYHU�WKH�EURRN���$V�IDU�DV�WKH�VLJQV�
ZHUH�FRQFHUQHG��WKH�&OHUN�VDLG�WKDW�0U��0LOODUG�ZDV�XQDEOH�WR�KHOS�
0LQXWH���±�%XV�6WRS��+RUVH�5RDG���7KH�&OHUN�FRQILUPHG�WKDW�VKH�KDG�FRQWDFWHG�:LOWVKLUH�&RXQFLO�DQG�
KDG�DOVR�ZULWWHQ�WR�WKH�SHRSOH�FRQFHUQHG�LQ�WKLV�LVVXH�
0LQXWH���±�$SSOLFDWLRQ�IRU�D�QHZ�/LFHQFH�IRU�7URZEULGJH�5XJE\�&OXE���7KH�&OHUN�KDG�ZULWWHQ�WR�
:LOWVKLUH�&RXQFLO��DV�UHTXHVWHG�
0LQXWH���±�/LWWHU�%LQ�IRU�3D[FURIW�0HDG���7KH�&KDLUPDQ�FRQILUPHG�WKDW�WKLV�KDG�EHHQ�SXUFKDVHG�E\�WKH�
3DULVK�&RXQFLO�DQG�ZDV�QRZ�LQ�SODFH�
0LQXWH���±�7UHH�*UDQWV���0U��-DPHVRQ�FRQILUPHG�WKDW�WKH�DSSOLFDWLRQ�KDG�JRQH�LQ�IRU�WKLUW\�WUHHV�DQG�KH�
H[SHFWHG�WR�KHDU��EDFN�IURP�WKH�:RRGODQG�7UXVW�VKRUWO\�
0LQXWH���G���7KH�&OHUN�KDG�FRQWDFWHG�0DUN�%DQNV�DERXW�WKH�:KDGGRQ�/DQH�YHUJHV�DQG�GLWFKHV���
0LQXWH���H���7KH�&OHUN�KDG�FRQWDFWHG�0DUN�%DQNV�DERXW�WKH�VLJQV�LQ�WKH�YLOODJH�ZKLFK�ZHUH�REVFXUHG�
E\�YHJHWDWLRQ�
0LQXWH���I���7KH�&OHUN�KDG�FRQWDFWHG�0DUN�%DQNV�DERXW�WKH�VWDWH�RI�WKH�SDYHPHQW�DORQJ�+RUVH�5RDG��
E\�3RXQG�)DUP�JDWH��ZKLFK�ZDV�REVFXUHG�E\�RYHUJURZQ�YHJHWDWLRQ�
0LQXWH���J���7KH�&OHUN�VDLG�WKDW�WKH�SODQWHU�DW�3LNH�&ORVH�KDG�EHHQ�UH�VWRFNHG�E\�(QJOLVK�/DQGVFDSHV�
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����$11281&(0(176��)520��7+(��&+$,5�
D���7KH�&KDLUPDQ�DVNHG�PHPEHUV�LI�WKH�GDWH�RI�WKH�QH[W�PHHWLQJ�FRXOG�EH�SXW�EDFN�WR�WKH���QG�2FWREHU��
WKH�UHDVRQ�EHLQJ�WKDW�WKH�&OHUN�ZRXOG�EH�RQ�KROLGD\�IURP�WKH��WK�WR�WKH���WK��DQG��LI�WKH�PHHWLQJ�ZDV�
KHOG�RQ�WKH���WK��WKLV�ZRXOG�QHFHVVLWDWH�WKH�DJHQGD�EHLQJ�VHQW�RXW�YHU\�HDUO\�LQ�WKH�PRQWK��7KLV�ZDV�
DJUHHG�
E���7KH�&KDLUPDQ�VDLG�WKDW�DJHQGD�LWHPV�UHJDUGLQJ�WKH�&RPPXQLW\�2UFKDUG�DQG�9HUJH�FXWWLQJ�KDG�EHHQ�
SXW�EDFN�WR�WKH�2FWREHU�PHHWLQJ�
F���7KH�&KDLUPDQ�UHIHUUHG�WR�WKH�LQYLWDWLRQ�IURP�7URZEULGJH�5XJE\�&OXE�IRU�PHPEHUV�WR�WRXU�WKH�
SUHPLVHV��DQG�PDGH�D�QRWH�RI�ZKR�ZRXOG�EH�DWWHQGLQJ�DQG�RQ�ZKLFK�GDWHV�
G���+H�VDLG�WKDW�DQ\RQH�ZLVKLQJ�WR�JR�DORQJ�WR�YLHZ�WKH�QHZ�6FRXWV�ZRRGODQG�ZRXOG�EH�ZHOFRPH�WKLV�
FRPLQJ�6DWXUGD\�EHWZHHQ�WKH�KRXUV�RI���DP�DQG��SP�

����:,/76+,5(��&281&,//25
0U��&ODUN�VDLG�WKDW�:LOWVKLUH�&RXQFLO�ZDV�LQWHQGLQJ�WR�LPSURYH�WKH�KLJKZD\�HQYLURQPHQW�WKURXJKRXW�
WKH�FRXQW\�E\�VLJQ�GH�FOXWWHULQJ��ZKHUHE\�WUDIILF�VLJQV�ZRXOG�EH�PLQLPLVHG�DQG�URDG�PDUNLQJ�XVHG�
ZKHUHYHU�SRVVLEOH�WR�HQVXUH�WKDW�PRWRULVWV�ZHUH�QRW�RYHUORDGHG�ZLWK�H[WUDQHRXV�LQIRUPDWLRQ���$�OHWWHU�
ZRXOG�EH�JRLQJ�RXW�WR�SDULVKHV�VKRUWO\�DQG�LW�ZDV�DJUHHG�WKDW�WKLV�VKRXOG�EH�GLVFXVVHG�DW�WKH�2FWREHU�
3&�PHHWLQJ�

$W�D�VSHFLDO�PHHWLQJ�KHOG�D�IHZ�ZHHNV�DJR��:LOWVKLUH�&RXQFLO�KDG�DJUHHG�WR�JLYH�µWRS�XS¶�JUDQWV�WR�
FRXQFLOV�LQ�UHVSHFW�RI�WKHLU�SUHFHSW�UHTXLUHPHQWV�IRU�WKH�\HDU�������������7KLV�ZRXOG��KRZHYHU��EH�WKH�
ODVW�WLPH�WKH\�FRXOG�GR�WKLV���

0UV��+D\HV�UHIHUUHG�WR�SUREOHPV�ZLWK�WKH�:LOWVKLUH�&RXQFLO�ZHEVLWH��LQ�SDUWLFXODU�ZLWK�UHJDUG�WR�D�
UHFHQW�SODQQLQJ�DSSOLFDWLRQ�ZKLFK�KDG�EHHQ�JLYHQ�DSSURYDO�E\�WKH�SODQQLQJ�FRPPLWWHH�EXW�KDG�QRW�
DSSHDUHG�RQ�WKH�ZHEVLWH����

����32/,&(
3&�+RXJK�UHSRUWHG�WKDW�RI�WKH����UXUDO�RFFXUUHQFHV�RYHU�WKH�SDVW�PRQWK�����KDG�EHHQ�LQ�+LOSHUWRQ��
��DQWL�VRFLDO�EHKDYLRXU�LVVXHV����EXUJODULHV����LQFLGHQWV�RI�FULPLQDO�GDPDJH����WKHIWV����DQLPDO�UHODWHG�
LQFLGHQWV����GRPHVWLF�LQFLGHQWV����WUDIILF�LQFLGHQWV����PLQRU�PDWWHUV�RI�QR�FRPPXQLW\�LQWHUHVW�

3&�+RXJK�VDLG�WKDW�KH�ZDV�LQ�WKH�SURFHVV�RI�UHYLWDOLVLQJ�WKH�1HLJKERXUKRRG�:DWFK�VFKHPH�LQ�
+LOSHUWRQ���0U��-LP�%DQNV�RI�+RUVH�5RDG�KDG�NLQGO\�YROXQWHHUHG�WR�EH�WKH�QHZ�FR�RUGLQDWRU���

����,7(06��)25��5(3257��$1'��',6&866,21
$OORWPHQW�0DWWHUV
7KH�&OHUN�VDLG�WKDW�WKH�+LOSHUWRQ�$OORWPHQW�$VVRFLDWLRQ�FKDLUPDQ�KDG�KDG�D�UHTXHVW�IURP�DOORWPHQW�
KROGHUV�WR�DVN�LI�WKHUH�FRXOG�EH�D�FRQVLGHUDWLRQ�PDGH�UHJDUGLQJ�ERQILUHV���&XUUHQWO\�ERQILUHV�ZHUH�
DOORZHG��LQ�DFFRUGDQFH�ZLWK�WKH�WHQDQF\�DJUHHPHQW��IURP�2FWREHU�WR�0DUFK��EXW�VRPH�SORW�KROGHUV�
ZRXOG�OLNH�WR�VWDUW�WKHLU�ILUHV�LQ�PLG�6HSWHPEHU���$IWHU�D�VKRUW�GLVFXVVLRQ��LW�ZDV�DJUHHG�WKDW�WKH�SORW�
KROGHUV�VKRXOG�DGKHUH�WR�WKH�WHUPV�RI�WKH�WHQDQF\�DJUHHPHQW�LQ�WKLV�UHVSHFW�

&RPPXQLW\�7HDP�6FKHPH
7KH�&OHUN�KDG�UHFHLYHG�D�OHWWHU�IURP�0DUN�%DQNV��IROORZLQJ�WKH�ZRUNVKRSV�ZKLFK�KDG�WDNHQ�SODFH�LQ�
0D\�DQG�-XQH��RQ�WKH�VXEMHFW�RI�µ&RPPXQLW\�'D\V¶���:LOWVKLUH�&RXQFLO¶V�QHZ�KLJKZD\�DQG�VWUHHWVFHQH�
FRQWUDFW�LQFOXGHG�D�SURYLVLRQ�WR�VXSSRUW�FRPPXQLW\�OHG�SULRULWLHV��WKH�LGHD�EHLQJ�WR�LGHQWLI\�ORFDO�LVVXHV�
DQG�WKHQ�ZRUN�LQ�SDUWQHUVKLS�ZLWK�WKH�&RXQFLO�WR�UHVROYH�WKHP���,W�ZDV�DJUHHG�WKDW�WKH�JHQWOHPDQ�OLYLQJ�
LQ�1DYLJDWRU�&ORVH�VKRXOG�EH�FRQWDFWHG�ZLWK�D�YLHZ�WR�DUUDQJLQJ�D�FOHDU�XS�GD\�LQ�WKDW�DUHD���7KH�&OHUN
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ZDV�DOVR�DVNHG�WR�FRQWDFW�0U��%DQNV�WR�VHH�LI�WKHUH�KDG�EHHQ�DQ\�FKDQJH�LQ�:LOWVKLUH�&RXQFLO¶V�
SURFHGXUH�RI�FOHDULQJ�OLWWHU�EHIRUH�FXWWLQJ�EDFN�DQ\�YHJHWDWLRQ�

:DU�0HPRULDO�&OHDQLQJ
7KH�&KDLUPDQ�ILUVWO\�LQIRUPHG�PHPEHUV�WKDW�1LPEXV�&RQVHUYDWLRQ�KDG�QRZ�UHSODFHG�WKH�VWRQH�DW�WKH�
%OLQG�+RXVH�ZKLFK�KDG�µEORZQ¶���7KH\�KDG�WDNHQ�SKRWRJUDSKV�RI�WKH�:DU�0HPRULDO�DQG�D�TXRWH�IRU�
FOHDQLQJ�VKRXOG�EH�UHFHLYHG�IURP�WKHP�VKRUWO\�

7ZR�TXRWHV�KDG�DOUHDG\�EHHQ�UHFHLYHG��RQH�IURP�-DPHV�/RQJ�DQG�WKH�RWKHU�IURP�<RXQJ�-RKQVRQ��7KH�
TXRWH�IURP�<RXQJ�-RKQVRQ�KDG�EHHQ�UHFHLYHG�YHUEDOO\�DQG�WKH�&OHUN�ZDV�DVNHG�WR�ILQG�RXW�IURP�WKHP�
ZKLFK�PHWKRG�RI�FOHDQLQJ�WKH\�ZRXOG�XVH�����

,W�ZDV�DJUHHG�WKDW�WKLV�VKRXOG�EH�EURXJKW�XS�DJDLQ�DW�WKH�2FWREHU�3&�PHHWLQJ��ZKHQ�LGHDV�IRU�IXQGLQJ�
FRXOG�DOVR�EH�GLVFXVVHG��L�H��$UHD�%RDUG�IXQGLQJ�:DU�0HPRULDOV�7UXVW��

7URZEULGJH�&RPPXQLW\�$UHD�3DULVK�&RXQFLOV¶�/LDLVRQ�*URXS�
7KH�&KDLUPDQ�VDLG�WKDW�0U��-DFNVRQ�KDG�GHFLGHG�WR�VWHS�GRZQ�IURP�KLV�UROH�DV�+LOSHUWRQ�3DULVK�
&RXQFLO�UHSUHVHQWDWLYH���0U��*UHDWZRRG�NLQGO\�YROXQWHHUHG�WR�WDNH�WKLV�RQ��IRU�ZKLFK�KH�ZDV�WKDQNHG���
7KH�QH[W�PHHWLQJ�RI�WKH�*URXS�ZRXOG�EH�RQ�WKH���WK�2FWREHU�DQG�0U��-DFNVRQ�VDLG�KH�ZRXOG�VHQG�WKH�
&KDLUPDQ�RI�WKH�/LDLVRQ�*URXS�GHWDLOV�RI�KRZ�WR�FRQWDFW�0U��*UHDWZRRG�

9LOODJH�+DOO�±�1HZ�&KDLUV
7KH�TXRWH�IRU�QHZ�FKDLUV�KDG�QRW�EHHQ�EURXJKW�WR�WKH�PHHWLQJ��EXW�WKH�SURSRVDO�ZDV�IRU�WKH�3DULVK�
&RXQFLO�DV�&XVWRGLDQ�7UXVWHH�WR�SXUFKDVH�WKH�FKDLUV�DQG�WKH�PRQH\�VSHQW�ZRXOG�WKHQ�EH�GHGXFWHG�
IURP�WKH�6HFWLRQ����JUDQW�JLYHQ�E\�WKH�3DULVK�&RXQFLO�WR�WKH�9LOODJH�+DOO�HDFK�\HDU�LQ�UHVSHFW�RI�
JURXQGV�PDLQWHQDQFH�DQG�SXEOLF�OLDELOLW\�LQVXUDQFH���,W�ZDV�WKHUHIRUH�DJUHHG�WKDW��VXEMHFW�WR�WKH�TXRWH�
EHLQJ�XQGHU���������DXWKRULVDWLRQ�VKRXOG�EH�JLYHQ�WR�WKH�&KDLUPDQ�DQG�9LFH�&KDLUPDQ�WR�PDNH�WKH�
DSSURSULDWH�SD\PHQW�RQ�EHKDOI�RI�WKH�3DULVK�&RXQFLO�

9LOODJH�+DOO�±�1HZ�/LWWHU�%LQ�
$IWHU�D�VKRUW�GLVFXVVLRQ�LW�ZDV�DJUHHG�WKDW�WKH�3DULVK�&RXQFLO�VKRXOG�SXUFKDVH�D�OLWWHU�ELQ�DQG�DUUDQJH�
WR�KDYH�LW�LQVWDOOHG�DW�WKH�HQG�FRUQHU�RI�WKH�FDU�SDUN��E\�WKH�VHDW���ZLWK�WKH�SURYLVR�EHLQJ�WKDW�WKH�9LOODJH�
+DOO�FRPPLWWHH�ZRXOG�PDNH�LWV�RZQ�DUUDQJHPHQWV�WR�KDYH�LW�HPSWLHG�UHJXODUO\�DQG�GLVSRVH�RI�WKH�
UHIXVH���SURSRVHG�E\�0U��%LHOHFNL��VHFRQGHG�E\�0U��+RXVH��DOO�LQ�IDYRXU��

3DUNLQJ�DQG�:DLWLQJ�5HVWULFWLRQV
7KH�3DULVK�&RXQFLO�KDG�UHFHLYHG�IURP�:LOWVKLUH�&RXQFLO�GHWDLOV�RI�SURSRVHG�ZDLWLQJ�UHVWULFWLRQV�
GHYHORSHG�IROORZLQJ�WKH�VXEPLVVLRQ�RI�UHTXHVWV�IURP�WKH�3DULVK�&RXQFLO�DQG�DOVR�WKRVH�KHOG�RQ�ILOH���
7KHVH�ZHUH�LQ�WKH�IROORZLQJ�DUHDV�RI�WKH�SDULVK��

D� &KXUFK�6WUHHW
E� 7KH�MXQFWLRQ�RI�'HYL]HV�5RDG�DQG�$VKWRQ�5RDG
F� 7KH�+LOO�6WUHHW�*UHHQKLOO�*DUGHQV�DUHD
G� 7KH�+DFNHWW�3ODFH��3D[FURIW�0HDG��DUHD
H� +LOO�6WUHHW�'\PRWW�6TXDUH

7KH�&KDLUPDQ�JDYH�GHWDLOV�RI�WKH�SURSRVDOV�IRU�HDFK�DUHD��DOO�RI�ZKLFK�ZHUH�JHQHUDOO\�DJUHHG�E\�
PHPEHUV���7KH�SURSRVDOV�ZRXOG�EH�RSHQ�WR�SXEOLF�FRQVXOWDWLRQ��DIWHU�ZKLFK�WKH\�ZRXOG�EH�ODLG�GRZQ�LQ�
VWDWXWH�
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0V��7XUQHU�PHQWLRQHG�WKH�HQYLURQPHQWDO�LPSDFW�RI�EULJKW�\HOORZ�OLQHV�LQ�WKH�SDULVK�DQG�LW�ZDV�DJUHHG�
WKDW�WKH�&OHUN�VKRXOG�FRQWDFW�:LOWVKLUH�&RXQFLO�WR�VHH�LI�WKHUH�ZDV�DQ\�SRVVLELOLW\�RI�WRQLQJ�GRZQ�WKH�
\HOORZ�FRORXU�ZKHQ�LQVWDOOLQJ�OLQHV�

$UW�3URMHFW�IRU�+LOSHUWRQ
7KH�&KDLUPDQ�UHPLQGHG�PHPEHUV�RI�WKH�PHHWLQJ�KH�DQG�WKH�&OHUN�KDG�KDG�EDFN�LQ�-XO\�ZLWK�'DYLG�
:ULJKW��FRQFHUQLQJ�D�SXEOLF�DUW�SURMHFW�LQ�FRQQHFWLRQ�ZLWK�WKH�GHYHORSPHQWV�DW�%OXH�+LOOV��+DFNHWW�
3ODFH�DQG�WKH�ODQG�VRXWK�RI�7KH�*UDQJH�

0U��:ULJKW�KDG�VLQFH�ZULWWHQ�WR�VD\�WKDW�KLV�RUJDQLVDWLRQ�ZDV�ILQDOL]LQJ�WKH�UHSRUW�IRU�WKH�SURMHFW�DQG�
ZHOFRPHG�D�PHPEHU�RI�WKH�3DULVK�&RXQFLO�WR�MRLQ�WKH�VWHHULQJ�JURXS���7KHUH�ZHUH�QR�YROXQWHHUV�EXW�0U��
*UHDWZRRG�VDLG�WKDW�KLV�ZLIH��+HDWKHU��PLJKW�EH�LQWHUHVWHG���,W�ZDV�WKHUHIRUH�DJUHHG�WKDW�0U��*UHDWZRRG�
VKRXOG�PDNH�HQTXLULHV�DQG�WKDW�WKH�3DULVK�&RXQFLO�ZRXOG�KDYH�D�PDQGDWH�WR�FR�RSW�D�PHPEHU�RI�WKH�
SXEOLF�

*RYHUQDQFH�5HYLHZ�IRU�WKH�3DULVK�%RXQGDU\
7KH�&KDLUPDQ�JDYH�KLV�UHDVRQV�IRU�LQFOXGLQJ�WKLV�LWHP�RQ�WKH�DJHQGD��DQG�LW�ZDV�DJUHHG�WKDW�WKLV�VKRXOG�
EH�GLVFXVVHG�DW�WKH�2FWREHU�3DULVK�&RXQFLO�PHHWLQJ�

5HTXHVW�IRU�D�=HEUD�&URVVLQJ�LQ�+RUVH�5RDG
7KH�3DULVK�&RXQFLO�KDG�UHFHLYHG�D�UHTXHVW�IURP�D�SDUWLDOO\�VLJKWHG�UHVLGHQW�RI�1DYLJDWRU�&ORVH�WR�VHH�
LI�D�]HEUD�FURVVLQJ�FRXOG�EH�SODFHG�LQ�+RUVH�5RDG��EHWZHHQ�WKH�WZR�EXV�VWRSV�DW�6W��0DU\¶V�&KXUFK���
:KLOVW�FRQFHUQ�ZDV�H[SUHVVHG�WKDW�WKLV�FRXOG�EH�D�SRWHQWLDOO\�GDQJHURXV�VSRW�WR�KDYH�D�FURVVLQJ��LW�ZDV�
DJUHHG�WKDW�WKH�3DULVK�&RXQFLO�VKRXOG�UHTXHVW�RQH�DQG�WKHQ�ZDLW�WR�VHH�ZKDW�WKH�H[SHUWV�DW�:LOWVKLUH�
&RXQFLO�WKRXJKW�RI�WKH�LGHD�

7KH��VDPH�UHVLGHQW�ZDV�DOVR�FRQFHUQHG�DERXW�WKH�GDQJHU�RI�FURVVLQJ�+DPPRQG�:D\���%RWK�WKH�
&KDLUPDQ�DQG�0U��&DUELQ�FRQILUPHG��DQG�WKH�&OHUN�KHUVHOI�KDG�KHDUG�IURP�0DUN�%DQNV��WKDW�:LOWVKLUH�
&RXQFLO�ZDV�VWLOO�ZDLWLQJ�IRU�DQ�XSGDWH�IURP�WKHLU�URDG�VDIHW\�XQLW�LQ�FRQQHFWLRQ�ZLWK��6WDYHUWRQ�
6FKRRO¶V�WUDYHO�SODQ��ZKLFK�VKRXOG�LQFOXGH�WKH�FURVVLQJ�RI�+DPPRQG�:D\��

����3/$11,1*��0$77(56
$SSOLFDWLRQV
���������)8/���0U��.��:LONLQV�����D�'HYL]HV�5RDG
5HWURVSHFWLYH�DSSOLFDWLRQ�IRU�FKDQJH�RI�PDWHULDOV�WR�GULYHZD\�IURP�JUDYHO�WR�EULFN�SDYHUV
,W�ZDV�DJUHHG�WKDW�DQ�REMHFWLRQ�VKRXOG�EH�PDGH�WR�WKLV�DSSOLFDWLRQ�DQG�WKH�ORFDO�SODQQLQJ�DXWKRULW\�
DVNHG�WR�VHHN�DQ�H[SHUW�RSLQLRQ�IURP�D�GUDLQDJH�HQJLQHHU�UHJDUGLQJ�WKH�UXQ�RII����SURSRVHG�E\�0U��
%LHOHFNL��VHFRQGHG�E\�0U��*UHDWZRRG��VHYHQ�LQ�IDYRXU��RQH�DJDLQVW�DQG�IRXU�DEVWHQWLRQV�IURP�WKH�
&KDLUPDQ��0U��&DUELQ��0U��-DFNVRQ�DQG�0V��7XUQHU��

'HFLVLRQV
���������)8/���6KDU�ND\V��ODQG�VRXWK�RI�:KDGGRQ�/DQH
$PHQGPHQWV�WR�SUHYLRXV�SODQQLQJ�SHUPLVVLRQ����������)8/��FKDQJH�RI�XVH�RI�ODQG�IRU�WKH�NHHSLQJ�
RI�KRUVHV��HUHFWLRQ�RI�VWDEOHV�DQG�WDFN�URRP��FRQVWUXFWLRQ�RI�PpQDJH�DQG�QHZ�DFFHVV��DQG�UHWURVSHFWLYH�
OD\LQJ�RI�KDUG�VWDQGLQJ�ZLWK�H[WHUQDO�OLJKWLQJ�±�3HUPLVVLRQ

���������)8/���0U��DQG�0UV�/��:HEE��6RXWKILHOG��'HYL]HV�5RDG
'HWDFKHG�JDUDJH�DQG�DVVRFLDWHG�EORFN�SDYLQJ�±�3HUPLVVLRQ
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