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0LQXWHV�RI�WKH�PHHWLQJ�KHOG�RQ�:HGQHVGD\�����1RYHPEHU����� KHOG�DW
7RZQ�+DOO��5R\DO�7XQEULGJH�:HOOV��.HQW��VWDUWLQJ�DW�����SP

0HPEHUV��6DOO\�%DOFRQ��)ULHQGV�RI�WKH�&RPPRQV���7LP�%DOO��&DOYHUOH\�3DUN�&UHVFHQW�
$VVRFLDWLRQ���-HQLQD�%DV�3HQGU\��'XGOH\�5RDG�5HVLGHQWV¶�$VVRFLDWLRQ���$GULDQ�%HUHQGW�
�7XQEULGJH�:HOOV�%LF\FOH�8VHU�*URXS���/RUQD�%ODFNPRUH��*UDQWOH\�&RXUW�5HVLGHQWV¶�
$VVRFLDWLRQ���0DUN�%RRNHU��&XOYHUGHQ�5HVLGHQWV¶�$VVRFLDWLRQ���'LDQD�%XWOHU��%DQQHU�)DUP�
5HVLGHQWV¶�$VVRFLDWLRQ���5REHUW�&KULV��*URYH�+LOO�+RXVH�5HVLGHQWV¶�$VVRFLDWLRQ���-RKQ�
&XQQLQJKDP��:DUZLFN�3DUN�5HVLGHQWV¶�$VVRFLDWLRQ�DQG�&LYLF�6RFLHW\�RI�5R\DO�7XQEULGJH�
:HOOV���0DULHNH�GH�-RQJH��7XQEULGJH�:HOOV�)ULHQGV�RI�WKH�(DUWK���$QG\�(QJODQG��7XQEULGJH�
:HOOV�$FFHVV�*URXS���0DUJDUHW�*LQPDQ��)ULHQGV�RI�:RRGEXU\�3DUN�&HPHWHU\���&DURO\Q�
*UD\��7KH�)RUXP���'RURWKHD�+ROPDQ��%R\QH�3DUN�5HVLGHQWV¶�$VVRFLDWLRQ���0LFKDHO�+ROPDQ�
�7XQEULGJH�:HOOV�7ZLQQLQJ�DQG�)ULHQGVKLS�$VVRFLDWLRQ���'HOSKLQH�+RXOWRQ��+DZNHQEXU\�
9LOODJH�$VVRFLDWLRQ���$GULDQ�-RKQVRQ��.LQJVZRRG�5HVLGHQWV¶�$VVRFLDWLRQ���0DULDQQH�
0DF'RQDOG��1RXULVK�&RPPXQLW\�)RRGEDQN���.DWKDULQD�0DKOHU�%HFK��7HOHSKRQH�+RXVH�
1HLJKERXUV¶�$VVRFLDWLRQ���3DXO�0DVRQ��7XQEULGJH�:HOOV�%LF\FOH�8VHU�*URXS���$QJHOD�
0F3KHUVRQ��6RURSWLPLVW�,QWHUQDWLRQDO�RI�7XQEULGJH�:HOOV�DQG�'LVWULFW���&KULV�0RUULV��%HXODK�
5RDG�5HVLGHQWV¶�$VVRFLDWLRQ���3DXO�6LQFODLU��&ODUHQFH�5RDG�8VHUV¶�$VVRFLDWLRQ���'RQ�6ORDQ�
�0RO\QHX[�3DUN�*DUGHQV�5HVLGHQWV¶�$VVRFLDWLRQ���$QQH�6WRER��)LHQGV�RI�WKH�7XQEULGJH�
:HOOV�0XVHXP��/LEUDU\�DQG�$UW�*DOOHU\���7LP�7HPSHVW��7KH�$YHQXHV�5HVLGHQWV¶�
$VVRFLDWLRQ���$ODVWDLU�7RG��3RRQD�5RDG�5HVLGHQWV¶�$VVRFLDWLRQ�DQG�7XQEULGJH�:HOOV�
3XSSHWU\�)HVWLYDO���'DYLG�:DNHILHOG��7XQEULGJH�:HOOV�7ZLQQLQJ�DQG�)ULHQGVKLS�$VVRFLDWLRQ���
'HQLVH�:DWWV��7XQEULGJH�:HOOV�2YHU�)LIWLHV�)RUXP���3KLOLS�:KLWERXUQ��%HXODK�5RDG�
5HVLGHQWV¶�$VVRFLDWLRQ��DQG�&DURO�:LOVRQ��,QQHU�/RQGRQ�5RDG�5HVLGHQWV¶�$VVRFLDWLRQ�

%RURXJK�&RXQFLOORUV� &RXQFLOORUV�&REEROG��%URDGZDWHU�ZDUG���/LGVWRQH��6W��-RKQ¶V�ZDUG���
0RUWRQ��6W��-RKQ¶V�ZDUG���3RXQG��6KHUZRRG�ZDUG���6FRWW��&XOYHUGHQ�ZDUG��DQG�:RRGZDUG�
�%URDGZDWHU�ZDUG�

2WKHUV�LQ�$WWHQGDQFH� 6WHSKHQ�%DXJKHQ��+HDG�RI�3ODQQLQJ��7:%&���6XH�3RXQG��3DXO�
7D\ORU��'LUHFWRU�RI�&KDQJH�DQG�&RPPXQLWLHV��7:%&���0DUN�2¶&DOODJKDQ��6FUXWLQ\�DQG�
(QJDJHPHQW�2IILFHU��7:%&�DQG�6HFUHWDU\�WR�WKH�7RZQ�)RUXP�

$32/2*,(6�)25�$%6(1&(

� 7KH�IROORZLQJ�DSRORJLHV��DV�QRWHG�DW�WKH�SUHFHGLQJ�$QQXDO�*HQHUDO�0HHWLQJ��
ZHUH�UHFHLYHG�

x 'DYH�%DUQHWW��)ULHQGV�RI�*URVYHQRU�DQG�+LOEHUW�3DUNV��
x -RKQ�GH�/XF\��)ULHQGV�RI�7XQEULGJH�:HOOV�&HPHWHU\���DQG
x -DQH�)HQZLFN��&DOYHUOH\�3DUN�5HVLGHQWV¶�$VVRFLDWLRQ��

'(&/$5$7,216�2)�68%67,787(�0(0%(56

� 7KH�IROORZLQJ�VXEVWLWXWH�PHPEHUV�ZHUH�UHSUHVHQWLQJ�WKHLU�UHVSHFWLYH�
RUJDQLVDWLRQV�

x -DQLQD�%DV�3HQGU\��'XGOH\�5RDG�5HVLGHQWV¶�$VVRFLDWLRQ��
x -RKQ�&XQQLQJKDP��&LYLF�6RFLHW\�RI�7XQEULGJH�:HOOV��
x 3DXO�0DVRQ���7XQEULGJH�:HOOV�%LF\FOH�8VHU�*URXSV��
x $QJHOD�0F3KHUVRQ��6RURSWLPLVW�,QWHUQDWLRQDO�RI�7XQEULGJH�:HOOV�DQG�

'LVWULFW��
x &KULV�0RUULV��%HXODK�5RDG�5HVLGHQWV¶�$VVRFLDWLRQ��
x 3DXO�6LQFODLU��&ODUHQFH�5RDG�8VHUV�$VVRFLDWLRQ��
x $ODVWDLU�7RG��7XQEULGJH�:HOOV�3XSSHWU\�)HVWLYDO��
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x 'DYLG�:DNHILHOG��7XQEULGJH�:HOOV�7ZLQQLQJ�DQG�)ULHQGVKLS�
$VVRFLDWLRQ���DQG

x &DURO�:LOVRQ��,QQHU�/RQGRQ�5RDG�5HVLGHQWV¶�$VVRFLDWLRQ��

0(0%(56+,3�&+$1*(6

� D��&KDQJHV�WR�0HPEHUVKLS

7KH�IROORZLQJ�FKDQJHV�LQ�PHPEHUVKLS�ZHUH�QRWHG�
x 7KH�$YHQXHV�5HVLGHQWV¶�$VVRFLDWLRQ�± 5RE�7XPEHU�ZDV�QR�ORQJHU�WKH�

'HSXW\�DQG�ZH�DUH�DZDLWLQJ�GHWDLOV�RI�D�UHSODFHPHQW��7LP�7HPSHVW�
UHPDLQHG�WKH�5HSUHVHQWDWLYH�

x )ULHQGV�RI�7XQEULGJH�:HOOV�0XVHXP��/LEUDU\�DQG�$UW�*DOOHU\�± +HOHQ�
+LWFKDP�UHSODFHG�E\�0LNH�7UXGHO�DV�'HSXW\��$QQH�6WRER�UHPDLQHG�
WKH�5HSUHVHQWDWLYH�

x .LQJVZRRG�5HVLGHQWV¶�$VVRFLDWLRQ�± .\ULRV�.\ULDFRX�UHSODFHG�E\�
$GULDQ�-RKQVRQ�DV�5HSUHVHQWDWLYH��7KHUH�UHPDLQHG�QR�'HSXW\�IRU�WKH�
WLPH�EHLQJ�

x +DZNHQEXU\�9LOODJH�$VVRF¶�± 'HOSKLQH�+RXOWRQ�UHSODFHG�-RDQ�%RHQNH�
DV�5HSUHVHQWDWLYH��0DU\�:DUGURS�ZDV�QR�ORQJHU�'HSXW\�DQG�WKH�
RUJDQLVDWLRQ�KDG�GHFOLQHG�WR�DSSRLQW�D�UHSODFHPHQW�DW�WKLV�WLPH�

x 8�$�LQ�DEH\DQFH�± $GULDQ�7ZLQHU�ZDV�XQZHOO�DQG�WKH�8�$�KDYH�RSWHG�
QRW�WR�VHQG�D�UHSUHVHQWDWLYH�

x &ODUHQFH�5RDG�8VHUV�$VVRFLDWLRQ�± HOHFWHG�QHZ�UHSUHVHQWDWLYHV�DW�
UHFHQW�$*0��DZDLWLQJ�GHWDLOV��3DXO�6LQFODLU�LQ�DWWHQGDQFH�WRQLJKW�

E��1HZ�0HPEHUVKLS�$SSOLFDWLRQV

7KUHH�UHTXHVWV�IRU�QHZ�PHPEHUVKLS�DSSOLFDWLRQV�KDG�EHHQ�UHFHLYHG��'HWDLOV�
ZHUH�DZDLWHG�

0,187(6�2)�7+(�0((7,1*�'$7('����6(37(0%(5�����

� D��$SSURYDO�RI�WKH�0LQXWHV�DV�D�FRUUHFW�UHFRUG

1R�DPHQGPHQWV�WR�WKH�PLQXWHV�ZHUH�SURSRVHG�

5(62/9('�± 7KDW�WKH�PLQXWHV�RI�WKH�PHHWLQJ�GDWHG����6HSWHPEHU������EH�
DSSURYHG�

E��0DWWHUV�$ULVLQJ

1RQH
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� &RXQFLOORU�0F'HUPRWW��/HDGHU�RI�7XQEULGJH�:HOOV�%RURXJK�&RXQFLO��DQG�
6WHSKHQ�%DXJKHQ��+HDG�RI�3ODQQLQJ��7:%&��JDYH�D�YHUEDO�XSGDWH�DQG�
DQVZHUHG�TXHVWLRQV�ZKLFK�LQFOXGHG�WKH�IROORZLQJ�PDWWHUV�

x 7KHUH�ZDV�D�QHZ�/HDGHU�RI�.HQW�&RXQW\�&RXQFLO�± 5RJHU�*RXJK�
�6HYHQRDNV�%RURXJK�&RXQFLOORU��

x $PHOLD�6FRWW�
R :RUN�GXH�WR�EHJLQ�DW�WKH�HQG�RI�-DQXDU\������
R 'XH�WR�FRPSOHWH�DW�WKH�HQG�RI������
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R $FFHVVLELOLW\�ZDV�YHU\�JRRG��EXW�LW�ZDV�VXJJHVWHG�WKDW�DQ�
DGGLWLRQDO�GLVDEOHG�FDU�SDUNLQJ�VSDFH�EH�SURYLGHG�DW�WKH�UHDU�RI�
WKH�EXLOGLQJ�IRU�WKRVH�ZKR�ZRXOG�ILQG�WKH�GLVWDQFH�IURP�WKH :DU�
0HPRULDO�VLGH�WRR�IDU�

R )XQGLQJ�IRU�WKH�VFKHPH�ZDV�VHFXUH�
x 3XEOLF�5HDOP�ZRUN�ZDV�DOPRVW�FRPSOHWH��5HPDLQLQJ�ZRUN�ZRXOG�EH�

FDUULHG�RXW�LQ�HDUO\������
x 7KH�QHZ�:DVWH�6HUYLFH�ZDV�VORZO\�LPSURYLQJ��2IILFHUV�KDG�ZRUNHG�

YHU\�KDUG�WR�UHFWLI\�WKH�LVVXHV�WKDW�DURVH��5HVRXUFHV�ZRXOG�EH�
LQFUHDVHG�RYHU�WKH�&KULVWPDV�SHULRG�

x 7KH�/HDGHU�DJUHHG�WR�DWWHQG�WKH�QH[W�7XQEULGJH�:HOOV�$FFHVV�*URXS�
0HHWLQJ��$QG\�(QJODQG�WR�VHQG�GHWDLOV�RI�QH[W�PHHWLQJ�GDWH�

x &OLPDWH�(PHUJHQF\�GHFODUDWLRQ�
R &URVV�SDUW\�:RUNLQJ�*URXS�KDG�EHHQ�VHW XS�
R ��PHHWLQJV�KDG�WDNHQ�SODFH�ZLWK�7HUPV�RI�5HIHUHQFH�DQG�DQ�

RXWOLQH�SURJUDPPH�DJUHHG�
R )LUVW�VWDJH�RI�WKH�SURJUDPPH�ZDV�WR�FRPPLVVLRQ�D�&DUERQ�

)RRWSULQW�$XGLW��7KHQ�SXW�IRUZDUG�DQ�DFWLRQ�SODQ�
R 6HFRQG�VWDJH��D�)RUXP�WR�EH�VHW�XS�WR�HQJDJH�ZLWK�\RXQJ�

SHRSOH�DQG�RWKHU�VWDNHKROGHUV�
R 6XJJHVWLRQ�WKDW�WKH�&DUERQ�)RRWSULQW�$XGLW�QRW�EH�UHVWULFWHG�WR�

WKH�&RXQFLO�DV�WKLV�ZRXOG�KDYH�OLPLWHG�LPSDFW��,W�QHHGHG�WR�
FRYHU�WKH�ZKROH�%RURXJK�

x 1R�SRZHU�H[LVWHG�WR�UHYRNH�WKH�&32�WKDW�UHODWHG�WR�WKH�&DOYHUOH\�
6TXDUH�SURMHFW��$V�VXFK�LW�ZRXOG�UHPDLQ�XQWLO�0D\������EXW�WKH�
&RXQFLO�KDG�QR�LQWHQWLRQ�WR�LPSOHPHQW�LW��

x �����KDG�EHHQ�UDLVHG�DW�D�TXL]�KHOG�E\�WKH�)ULHQGV�RI�WKH�7XQEULGJH�
:HOOV�0XVHXP��/LEUDU\�DQG�$UW�*DOOHU\�IRU�WKH�SUHVHUYDWLRQ�RI�WKH�
*HRUJLDQ�*RZQ�

x /RFDO�3ODQ�
R &RQVXOWDWLRQ�SHULRG�UDQ�IURP����6HSWHPEHU�WR����1RYHPEHU�

�����
R $�ZLGH�FRQVXOWDWLRQ�SURFHVV�ZDV�XQGHUWDNHQ�DQG�VHYHUDO�

WKRXVDQG�FRPPHQWV�ZHUH�UHFHLYHG�± LQFOXGLQJ�IURP�
QHLJKERXULQJ�DXWKRULWLHV��7KHVH�ZHUH�QRZ�EHLQJ�XSORDGHG�

R &RPPHQWV�ZRXOG�WKHQ�EH�UHYLHZHG�E\�RIILFHUV��7KLV�SURFHVV�
ZRXOG�FRQWLQXH�XQWLO�VXPPHU�������:RUN�ZLWK�WKH�
1HLJKERXUKRRG�'HYHORSPHQW�*URXS�ZRXOG�DOVR�WDNH�SODFH�

R 6XEMHFW�WR�DQ\�DPHQGPHQWV��D�IXUWKHU�FRQVXOWDWLRQ�SHULRG�
ZRXOG�EH�XQGHUWDNHQ�EHWZHHQ�$XJXVW�DQG�6HSWHPEHU������IRU�
D�SHULRG�RI�DW�OHDVW���ZHHNV��7KH�DLP�ZRXOG�EH�WR�VXEPLW�WKH�
SODQ�E\�WKH�HQG�RI������

R 3ROLFLHV�DVVRFLDWHG�ZLWK�&OLPDWH�&KDQJH�DQG�$FWLYH�7UDYHO�
ZHUH�DOUHDG\�LQFOXGHG�LQ�WKH�GUDIW�/RFDO�3ODQ��&RQVLGHUDWLRQ�
ZRXOG�EH�JLYHQ�WR�DQ\�IXUWKHU�FRPPHQWV�PDGH��EXW�LW�ZDV�
QRWHG�WKDW�WKH�NH\�SHULRG�RI�WLPH�IRU�PDNLQJ�UHSUHVHQWDWLRQV�
KDG�QRZ�SDVVHG�

R +HDOWK�ZDV�D�NH\�HOHPHQW�RI�WKH�3ODQ��SDUWLFXODUO\�DURXQG�
LQIUDVWUXFWXUH�DQG�KHDOWK�SURYLVLRQ��7KH�,QIUDVWUXFWXUH�'HOLYHU\�
3ODQ�SURYLGHG�IXUWKHU�GHWDLOV�RI�LQIUDVWUXFWXUH�SURYLVLRQ�DQG�
KRZ�LW ZDV�EHLQJ�SODQQHG�

R 7KH�SUHVHQFH�RI�D�3ODQ�ZDV�IXQGDPHQWDO�WR�KDYLQJ�D�
VWUXFWXUHG�SODQQLQJ�SURFHVV�DQG�DYRLGHG�D�VFHQDULR�RI�
SODQQLQJ�E\�DSSHDO�
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R :HOO�EHLQJ�ZRXOG�EH�LQFOXGHG�DV�SDUW�RI�WKH�3ODQ��ZLWK�
FRQVLGHUDWLRQ�JLYHQ�WR�VPDOOHU�LQIUDVWUXFWXUH�LWHPV��H�J��
EHQFKHV�

&,9,&�&203/(;�&5266�3$57<�:25.,1*�*5283

� &RXQFLOORU�6FRWW��WKH�&KDLUPDQ�RI�WKH�7:%&�&URVV�SDUW\�:RUNLQJ�*URXS��
JDYH�D�YHUEDO�XSGDWH�DQG�DQVZHUHG�TXHVWLRQV�ZKLFK�LQFOXGHG�WKH�IROORZLQJ�
PDWWHUV�

x 'UDIW�5HSRUW�GXH�WR�EH�DYDLODEOH RQ���'HFHPEHU�������WR�EH�
SUHVHQWHG�DW�)XOO�&RXQFLO�RQ����'HFHPEHU�������

x 0HPEHUVKLS�RI�WKH�:RUNLQJ�3DUW\�ZDV�QRW�FRPPRQO\�NQRZQ�DW�WKLV�
WLPH��WKLV�ZDV�WR�DOORZ�PHPEHUV�WR�IRFXV�GXULQJ�WKH�HDUO\�VWDJHV���

x 7KHUH�ZRXOG�EH�RSSRUWXQLWLHV�WR�FRPPHQW�DV�WKH�ZRUN�SURJUHVVHG���
7KH�7RZQ�)RUXP�ZRXOG�EH�DFWLYHO\�HQFRXUDJHG�WR�PDNH�VWURQJ�
UHSUHVHQWDWLRQ�RQ�WKH�ZRUN�JRLQJ�IRUZDUG�

x 7KHUH�ZDV�QR�SRZHU�WR�UHYRNH�SODQQLQJ�SHUPLVVLRQ�RQ�WKH�&DOYHUOH\�
6TXDUH�JURXQGV�

38%/,&�5($/0�:25.6��/2&$/�75$'(56�$1'�5(6,'(176

� 3DXO�7D\ORU��'LUHFWRU�RI�&KDQJH�DQG�&RPPXQLWLHV��7:%&��JDYH�D�YHUEDO�
XSGDWH�DQG�DQVZHUHG�TXHVWLRQV�ZKLFK�LQFOXGHG�WKH�IROORZLQJ�PDWWHUV�

x :RUN�ZDV�QHDULQJ�FRPSOHWLRQ���7KH�RXWVWDQGLQJ�ZRUN�LQFOXGHG�
R 'UHVVLQJ�WR�WKH�VWHSV�E\�WKH�ZDU�PHPRULDO���7KH�VWRQH�DUULYHG�

RQ����1RYHPEHU��ZLWK�ZRUN�GXH�WR�VWDUW�VRRQ�DQG�H[SHFWHG�WR�
EH�FRPSOHWHG�HDUO\�LQ�WKH�QHZ�\HDU���

R )XUWKHU�ZRUN�ZDV�QHHGHG�RQ�VLJQDJH�
R 7UHH�SODQWLQJ�HLWKHU�VLGH�RI�WKH�PHPRULDO�
R :RUN�ZDV�EHLQJ�XQGHUWDNHQ�RQ�WKH�ZDOO�RXWVLGH�WKH�OLEUDU\��

x 7KH�VFKHPH�ZRXOG�EH�UHYLHZHG���\HDU�DQG���\HDUV�DIWHU�
LPSOHPHQWDWLRQ��

x $�FORVHGRZQ�UHSRUW�ZRXOG�EH�SURGXFHG�DQG�ZRXOG�LQFOXGH�µOHVVRQV�
OHDUQW¶�

x 2QFH�VLJQLQJ�KDG�EHHQ�UHYLHZHG�DQG�DPHQGHG�DV�QHFHVVDU\��WKHUH�
ZRXOG�EH�D�SHULRG�RI�WUDQVLWLRQ�SULRU�WR�DQ\�HQIRUFHPHQW�PHDVXUHV�
EHLQJ�LQWURGXFHG�

x %HQFKHV�ZRXOG�EH�LQWURGXFHG��IXUWKHU�GHWDLOV�RQ�WKHLU�GHVLJQ�DQG�
SODFHPHQW�ZRXOG�EH�SURYLGHG�ZKHQ�NQRZQ��

x $�PHHWLQJ�KDG�WDNHQ�SODFH�ZLWK�UHVLGHQWV�IURP�<RUN�5RDG�DQG�'XGOH\�
5RDG�WR�GLVFXVV�WKHLU�LVVXHV�UHJDUGLQJ�DQ�LQFUHDVH�LQ WUDIILF�DQG�
DVVRFLDWHG�VDIHW\�FRQFHUQV��7KH�SRVLWLRQ�ZDV�EHLQJ�PRQLWRUHG�

x 7KHUH�ZHUH�FXUUHQWO\�QR�SODQV�IRU�D�WKLUG�SKDVH�RI�WKH�VFKHPH�
x 7:%&�ZHUH�PHHWLQJ�.&&�ZKHUH�WKH�LVVXH�RI�WUHH�PDLQWHQDQFH�ZRXOG�

EH�GLVFXVVHG��7KH�RXWFRPH�ZRXOG�EH�IHG�EDFN�DW�D�IXWXUH�PHHWLQJ�
x ,W�ZDV�QRW�QRUPDO�SUDFWLFH�WR�SXW�D�7UHH�3UHVHUYDWLRQ�2UGHU��732��RQ�

+LJKZD\V�$XWKRULW\�WUHHV�
x $�ZRUNLQJ�JURXS�ZDV�VHW�XS�WR�GLVFXVV�LVVXHV�UDLVHG�E\�ORFDO�WUDGHUV��

7:%&�ZURWH�WR�WKH����EXVLQHVVHV�LQ�WKH�LPPHGLDWH�YLFLQLW\�WR�UHTXHVW�
LQIRUPDWLRQ WR�EH�VXEPLWWHG�WR�WKH�9DOXDWLRQ�2IILFH�$JHQF\��7:%&�
UHFHLYHG����UHVSRQVHV��DOWKRXJK�QRW�DOO�SURYLGHG�HYLGHQFH�RI�PDWHULDO�
ORVV��7KH����FDVHV�ZRXOG�EH�VXEPLWWHG�WR�WKH�9DOXDWLRQ�2IILFH�$JHQF\�
ZKR�ZRXOG�FRQVLGHU�DQG�UHSO\�GLUHFW�WR�WKH�EXVLQHVVHV�LQYROYHG�
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� 3DXO�7D\ORU��'LUHFWRU�RI�&KDQJH�DQG�&RPPXQLWLHV��7:%&��JDYH�D�YHUEDO�
XSGDWH�DQG�DQVZHUHG�TXHVWLRQV�ZKLFK�LQFOXGHG�WKH�IROORZLQJ�PDWWHUV�

x 6FKHPH�SXW�IRUZDUG�E\�+DZNHQEXU\�9LOODJH�$VVRFLDWLRQ�
x $�3XPS�7UDFN�WR�VLW�DGMDFHQW�WR�WKH�DOO�ZHDWKHU�WUDFN�
x $�SUHVHQWDWLRQ�WRRN�SODFH�DW�593�± ��VLWHV�ZHUH�LGHQWLILHG�WR�VWDUW�WKH�

GLVFXVVLRQ���2YHU�����SHRSOH�VXSSRUWHG�WKH�VFKHPH��ZLWK�RQO\���
SHRSOH�XQKDSS\�ZLWK�WKH�SURSRVHG�VLWHV�

x 0RUH�UHVHDUFK�ZDV�EHLQJ�XQGHUWDNHQ�E\�+DZNHQEXU\�9LOODJH�
$VVRFLDWLRQ���2QFH�WKLV�KDG�EHHQ�SXW�WRJHWKHU��IXUWKHU�OLDLVRQ�ZLWK�WKH�
&RXQFLO�ZRXOG�WDNH�SODFH�

x )XQGLQJ�ZDV�H[SHFWHG�WR�FRPH�IURP�&RPPXQLW\�)XQGLQJ�IURP�
%DUFOD\�+RPHV���$�JUDQW�DSSOLFDWLRQ�KDG�DOVR�EHHQ�VXEPLWWHG�WR�WKH�
%ULWLVK�&\FOLQJ�$VVRFLDWLRQ��

x +DZNHQEXU\�9LOODJH�$VVRFLDWLRQ�DJUHHG�WR�SUHVHQW�DW�WKH�QH[W�7RZQ�
)RUXP�PHHWLQJ�

781%5,'*(�:(//6�,1�%/220

� .DWKDULQD�0DKOHU�%HFK�JDYH�D�SUHVHQWDWLRQ�DQG�DQVZHUHG�TXHVWLRQV�ZKLFK�
LQFOXGHG�WKH�IROORZLQJ�PDWWHUV�

x 5R\DO�7XQEULGJH�:HOOV UHFHLYHG�*ROG�LQ�WKH�6RXWK�DQG�6RXWK�(DVW�LQ�
%ORRP�DZDUGV�

x ,W�DOVR�UHFHLYHG�D�QXPEHU�RI�RWKHU�DZDUGV��SDUNV��VPDOO�SDUNV��
FHPHWHU\�HWF����

x 6KHUZRRG�&ORVH�LQ�+DZNHQEXU\�UHFHLYHG�D�VSHFLDO�DZDUG�
x 5R\DO�7XQEULGJH�:HOOV�DOVR�UHFHLYHG�D�*ROG�IURP�%ULWDLQ�LQ�%ORRP�
x 7KH�VFKHPH�ZDV�ODXQFKHG�HDFK�\HDU�LQ�$SULO�DQG�HYHU\ERG\�ZDV�

HQFRXUDJHG�WR�SDUWLFLSDWH�
x $�SKRWRJUDSKLF�FRPSHWLWLRQ�KDG�WDNHQ�SODFH��ZLWK�SURPLQHQFH�JLYHQ�WR�

KRUWLFXOWXUDO�WKHPHV��7KH�UHVXOWV�ZRXOG�EH�DQQRXQFHG�LQ�WKH�593�LQ�
'HFHPEHU��7KHUH�ZRXOG�EH�D�VPDOO�H[KLELWLRQ�RI�WKH����ZLQQLQJ�
SKRWRJUDSKV�

x �����ZRXOG�EH�WKH�WHQWK�\HDU�DQG�WKH�WKHPH�ZRXOG�EH�VXQIORZHUV���

83'$7(6�)520�/2&$/�5(6,'(176
�*52836

�� 0LFKDHO�+ROPDQ�QRWHG�WKDW�IULHQGV��ORFDO�VWRUH�KROGHUV��IURP�:LHVEDGHQ�ZHUH�
GXH�WR�YLVLW�������DQG����'HFHPEHU�������7KH\�ZRXOG�EH�ORFDWHG��DV�XVXDO��
QHDU�WKH�LFH�ULQN�

+,6725,&�=21(���03+

�� $GULDQ�%HUHQGW�JDYH�D�SUHVHQWDWLRQ�DQG�DQVZHUHG�TXHVWLRQV�ZKLFK�LQFOXGHG�
WKH�IROORZLQJ�PDWWHUV�

x 3URSRVDO�IRU�D���PSK�]RQH�LQ�WKH�KLVWRULF�FHQWUH�RI�7XQEULGJH�:HOOV�
x 7KH�QHZ�SURSRVDO�ZRXOG�LQFOXGH�,QQHU�/RQGRQ�5RDG�RXW�WR�3URVSHFW�

5RDG��&DOYHUOH\�5RDG��&DOYHUOH\�3DUN�*DUGHQV��0RQVRQ�5RDG��
&DPGHQ�5RDG�HWF�

x 7RZQ�)RUXP�WR�VXSSRUW�WKH�VFKHPH�ZLWK�WKH�DLP�RI�SXWWLQJ�LW�IRUZDUG�
WR�WKH�QH[W�-RLQW�7UDQVSRUW�%RDUG�PHHWLQJ�LQ�-DQXDU\������

x 7KHUH�ZDV�D�QHHG�WR�HQVXUH�WKDW�DQ\�PHDVXUHV�LQWURGXFHG�IRUFHG�
GULYHUV�WR�DGKHUH�WR�WKH���SPK�VSHHG�OLPLW�
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�

x 0HPEHUV�PDGH�D�QXPEHU�RI�VXJJHVWLRQV�IRU�DGGLWLRQDO�URDGV�WR�EH�
LQFOXGHG�DV�SDUW�RI�WKH�SURSRVDO�

R &DPGHQ�+LOO��
R WKH�XSSHU�SDUW�RI�&KXUFK�5RDG
R &XOYHUGHQ�'RZQ�
R $����0RXQW�(SKUDLP�5RDG�
R 6DQGURFN�5RDG��SDUWLFXODUO\�RXWVLGH�6W�-DPHV�6FKRRO��

x (GXFDWLRQ�DERXW�VSHHG�OLPLWV�ZDV�LPSRUWDQW�EXW�LW�ZDV�UHFRJQLVHG�WKDW�
WKLV�WRRN�WLPH�

5(32576�)520�7+(�72:1�)2580�:25.,1* *52836

�� &XOWXUH��/HLVXUH�DQG�7RXULVP�:RUNLQJ�*URXS�
x :RUNLQJ�3DUW\�5HSRUW�RQ�&XOWXUH�6WUDWHJ\�± SDJH�����µ3ODQQLQJ�VKRXOG�

UHFRJQLVH�WKH�QHHG�IRU�D�UREXVW�EXVLQHVV�SODQ�EXW�QRW�EH�GRPLQDWHG�
E\�VHHNLQJ�WR�DYRLG�DQ�RSHUDWLQJ�GHILFLW�ZKLFK�FRXOG�EH�WUDGHG�DJDLQVW�
FDSLWDO�FRVWV¶��,W�ZDV�DJUHHG�WKDW�DQ�H[SODQDWLRQ�RI�WKLV�ZRXOG�EH�
SURYLGHG�ODWHU�

:DWHU�LQ�WKH�:HOOV�:RUNLQJ�*URXS�
x 7KH�)RXQWDLQ�LQ�'XQRUODQ�3DUN�± LW�ZRXOG�EH�QLFH�WR�VHH�LW�LQ�RSHUDWLRQ�

RQ�D�PRUH�UHJXODU�EDVLV���
x 5HIHUHQFH�WR�ZDWHU�IHDWXUHV�DQG�ZDWHU�KHDOWK�LQ�WKH�7RZQ���

'HYHORSHUV�ZRXOG�QRZ�EH�JXLGHG�WRZDUGV�WKLV�
x 7KH�%HDFRQ�ZDV�QRW�JRLQJ�WR�UHVWRUH�WKH�ROG�EDWK��EXW�WR�EXLOG�D�QHZ�

RQH���$�FROG�EDWK�DQG�D�QHZ�KRW�EDWK�
:HOOEHLQJ�:RUNLQJ�*URXS�

x 1RXULVK�&RPPXQLW\�)RRG�%DQN�WR�KROG�D�IXQGUDLVHU�RQ���DQG���
'HFHPEHU�LQ�593�

$1<�27+(5�%86,1(66

�� 7KHUH�ZDV�QR�RWKHU�EXVLQHVV�

)8785(�0((7,1*6

�� ���-DQXDU\�����
���0DUFK�����

127(��7KH�PHHWLQJ�FRQFOXGHG�DW������SP�
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D� 6WUDWHJLF�3ODQQLQJ�:RUNLQJ�*URXS� $WWDFKHG

E� 7UDQVSRUW�6WUDWHJ\�:RUNLQJ�*URXS� 9HUEDO

F� &XOWXUH��/HLVXUH�DQG�7RXULVP�:RUNLQJ�*URXS 9HUEDO

G� :HOOEHLQJ�:RUNLQJ�*URXS 9HUEDO

H� )LQDQFH�DQG�2WKHU�,VVXHV�:RUNLQJ�*URXS 9HUEDO

I� :DWHU�LQ�WKH�:HOOV�:RUNLQJ�*URXS�� 9HUEDO
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7KLV�SDJH�LV�LQWHQWLRQDOO\�OHIW�EODQN



7XQEULGJH�:HOOV�7RZQ�)RUXP�6WUDWHJLF�3ODQQLQJ�:RUNLQJ�*URXS

8SGDWH�UHSRUW�IRU�WKH�PHHWLQJ�RQ���WK -DQXDU\�����

/RFDO�3ODQ�GHYHORSPHQW

7KHUH�ZDV�QRW�HQRXJK�WLPH�DW�WKH�ODVW�)RUXP�PHHWLQJ�WR�UHSRUW�RQ�WKH�UHVSRQVH�VXEPLWWHG�RQ�EHKDOI�RI�
WKH� 7RZQ� )RUXP� WR� WKH� IRUPDO� FRQVXOWDWLRQ� RQ� WKH� 3UHIHUUHG� 'UDIW� /RFDO� 3ODQ� ZKLFK� KDG� EHHQ�
H[WHQGHG�WR���WK 1RYHPEHU�������7KH�UHVSRQVH�KDV�EHHQ�FLUFXODWHG�WR�PHPEHUV�DQG�UDQ�WR�VRPH����
SDJHV��7KHUH� LV�PXFK� WR�ZHOFRPH� LQ� WKH�GUDIW�� VXFK�DV� VHWWLQJ�KLJKHU� VWDQGDUGV�IRU�EXLOGLQJ�GHVLJQ��
VHULRXV�DWWHPSWV�WR�HQFRXUDJH�PRUH�DIIRUGDEOH�KRXVLQJ��LQLWLDO�SROLFLHV�RQ�FOLPDWH�FKDQJH�PLWLJDWLRQ��
PRUH� VSHFLILF� KHULWDJH� SROLFLHV� DQG� FRQWLQXLQJ� SURWHFWLRQ� IRU�PXFK� RI� WKH�*UHHQ�%HOW� LPPHGLDWHO\�
VXUURXQGLQJ�5R\DO�7XQEULGJH�:HOOV� :H�GLG�WKRXJK��DPRQJ�RWKHU�WKLQJV��H[SUHVV�FRQFHUQV�RYHU�WKH�
SRVVLEOH� ORVV�RI�SDUWV�RI�H[LVWLQJ�SOD\LQJ� ILHOGV�� HYHQ� LI� WKLV� LV�SUHGLFDWHG�RQ�PDMRU�GHYHORSPHQW�RI�
UHSODFHPHQW�VWDWH�RI�WKH�DUW�IDFLOLWLHV�DW�+DZNHQEXU\�5HF�

:LWK�UHJDUG�WR�RYHUDOO�SROLF\�REMHFWLYHV��ZH DGYRFDWHG�SODFLQJ�ZHOOEHLQJ DW�WKH�KHDUW�RI�DOO�SROLFLHV�
ZLWK�DQ�DGGLWLRQDO�VSHFLILF�REMHFWLYH�RI�VHHNLQJ�WR�HQDEOH�LW�LQ�WKH�%RURXJK��7KLV�ZRXOG�UDQJH�IURP�WKH�
SURYLVLRQ� RI� DGHTXDWH� EHQFKHV� DQG� SXEOLF� WRLOHWV� LQ� WKH� WRZQ� FHQWUH�� LPSURYHG� GRFWRUV¶� VXUJHULHV��
WKURXJK�FKDQJHV�WR�SULPDU\�VFKRRO�SURYLVLRQ� WR�HQDEOH�DFFHVV�WR� ORFDO�VFKRROV�E\� ORFDO� UHVLGHQWV�� WR�
WKH� SRVLWLYH� HQDEOLQJ� RI� DFWLYH� WUDYHO� E\� SURYLVLRQ� RI� DGHTXDWH� ZDONLQJ� DQG� F\FOLQJ� URXWHV� LQ� DQG�
DURXQG�WKH�WRZQ�FHQWUH�

���+RXVLQJ�QXPEHUV�DQG�KRXVLQJ�QHHG

:H� WRRN� LQWR� DFFRXQW� WKH� FRQWLQXLQJ� SROLWLFDO� UHDOLWLHV� RI� DFXWH� JRYHUQPHQW� SUHVVXUH� RQ� ORFDO�
DXWKRULWLHV�WR�DOORZ�VXEVWDQWLDO�EXLOGLQJ�LQ�WKHLU�DUHDV��HYHQ�EH\RQG�WKH�ODWHVW�FDOFXODWHG�KRXVLQJ�QHHG��
LQ�PDNLQJ�RXU�UHVSRQVH�� ,W�VHHPV�FOHDU�IURP WKH�UHMHFWLRQ�RI�ERWK� WKH�GUDIW�6HYHQRDNV�DQG�:HDOGHQ�
/RFDO�3ODQV�WKDW�WKHUH�LV�D�GHWHUPLQDWLRQ�LQ�JRYHUQPHQW�WR�RYHUULGH�ORFDO�FRQFHUQV�DQG�HYHQ�VRPH�RI�
WKH� VWDWHG�SROLFLHV� LQ� WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN��$JDLQVW� WKLV� WURXEOLQJ� �EDFNJURXQG��
7:%&¶V� GHFLVLRQ� WR� HQGHDYRXU� WR� SURGXFH� D� SODQ� ZKLFK� ZLOO� EH� IRXQG� ³VRXQG´� E\� WKH� 3ODQQLQJ�
,QVSHFWRUDWH� DW� 3XEOLF� ([DPLQDWLRQ GRHV� DSSHDU� SUDJPDWLF LI� QRW� LGHDO��:H� GR QHHG� DQ� XS� WR� GDWH�
/RFDO�3ODQ�DV�VRRQ�DV�SRVVLEOH�VR�WKDW�WKH�ZRUVW�NLQG�RI�XQSODQQHG�GHYHORSPHQW�GRHV�QRW�WDNH�SODFH�LQ�
GHIDXOW��7KHUH�LV�FXUUHQWO\�QR�UHDVRQ�WR�KRSH�WKDW�D PRUH�ORJLFDO�IUDPHZRUN�IRU�KRXVLQJ�QXPEHUV��DQG�
KRXVLQJ�QHHG�ZLOO�HPHUJH�IURP�WKH�FXUUHQW��QDWLRQDO�DGPLQLVWUDWLRQ�DQG LW�LV�SUREDEO\�RQO\�LQ�SUHVVLQJ�
IRU�JUHDWHU�GHQVLW\�RI�GHYHORSPHQW�WR�SUHYHQW�XUEDQ�VSUDZO�WKDW�ZH�KDYH�PXFK�FKDQFH�RI�LQIOXHQFLQJ�
HYHQWV ORFDOO\�

�� $OORFDWLRQV SROLFLHV

7KH SURSRVHG VSHFLILF EXLOGLQJ DOORFDWLRQV IRU 5R\DO 7XQEULGJH :HOOV ZHUH VXEMHFW WR H[WHQVLYH
FRQVXOWDWLRQ ZLWK WKH 7RZQ )RUXP :* WKURXJKRXW ����� LQFOXGLQJ KDOI GD\ ZRUNVKRSV LQ )HEUXDU\
DQG 6HSWHPEHU� 7KH RYHUDOO YLHZ ZDV WKDW WKH SURSRVHG DOORFDWLRQV ZHUH HLWKHU VDWLVIDFWRU\ RU LQ WKH
FDVH RI SURSRVHG HQFURDFKPHQW LQWR *UHHQ %HOW DQG $21%� SUREDEO\ WKH ³OHDVW ZRUVW´ RSWLRQV�
&RQFHUQV UHPDLQHG RYHU WKH SURSRVHG GHYHORSPHQW DW 6SUDWVEURRN )DUP LQ WKH $21% ZKHUH JUHDW
FDUH ZRXOG EH QHHGHG WR DYRLG KDUPLQJ WKH YLHZV WRZDUGV &URZERURXJK %HDFRQ IURP WKH %HDFRQ
+RWHO DQG 5XVWKDOO &RPPRQ� 2XU FRPPHQWV RQ D VLWH E\ VLWH EDVLV DUH DYDLODEOH LQ RXU IXOO UHVSRQVH�

�� 7UDQVSRUW DQG RWKHU LQIUDVWUXFWXUH

7:%& LV QRW LQ FRQWURO RI PRVW RI WKH SXEOLF LQIUDVWUXFWXUH LQ 5R\DO 7XQEULGJH :HOOV� 7KH GUDIW
,QIUDVWUXFWXUH 'HOLYHU\ 3ODQ DQG 7UDQVSRUW 6WUDWHJ\ 5HYLHZ �DYDLODEOH RQ WKH 7:%& /RFDO 3ODQ
ZHEVLWH� DUH H[FHOOHQW DVSLUDWLRQDO GRFXPHQWV EXW ZH IHOW WKDW WKH SROLFLHV RQ WUDQVSRUW DQG ZDWHU
LQIUDVWUXFWXUH LQ SDUWLFXODU ZHUH RYHU�RSWLPLVWLF DQG OLDEOH QRW WR EH GHOLYHUHG LQ WLPH WR PHHW WKH
LQFUHDVHG GHPDQG DULVLQJ IURP QHZ GHYHORSPHQW� +RZHYHU� WKHUH ZHUH DOVR HQFRXUDJLQJ VLJQV WKDW� LQ
SROLF\ WHUPV DW OHDVW� DFWLYH WUDYHO DQG UHGXFWLRQ LQ DWPRVSKHULF DQG QRLVH SROOXWLRQ KDG EHFRPH
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PDLQVWUHDP REMHFWLYHV� DORQJ ZLWK ORQJHU WHUP REMHFWLYHV RI UH�RSHQLQJ UDLO OLQNV WR %ULJKWRQ DQG
&UR\GRQ�

�� 5HYLVHG /RFDO 3ODQ WLPHWDEOH

7KH DSSUR[LPDWH WLPHWDEOH IRU GHYHORSPHQW RI WKH QHZ /RFDO 3ODQ LV FXUUHQWO\ DV IROORZV� )LQDO /RFDO
3ODQ FRQVXOWDWLRQ �5HJXODWLRQ ��� $XJXVW�6HSWHPEHU ����� 6XEPLVVLRQ RI )LQDO /RFDO 3ODQ 'HFHPEHU
����� 3XEOLF ([DPLQDWLRQ RI 3ODQ 6SULQJ ����� (QWU\ LQWR IRUFH $XWXPQ �����

3HUVRQDO QRWH

, ILUVW DWWHQGHG WKH )RUXP DW WKH EHJLQQLQJ RI ���� RQ EHKDOI RI WKH &XOYHUGHQ 5HVLGHQWV¶ $VVRFLDWLRQ
DQG VLQFH WKHQ KDYH QRW PLVVHG D PHHWLQJ� -XQH %ULGJHPDQ ILUVW LQYROYHG PH LQ ZRUNLQJ RQ DQ RXWOLQH
IRU D UHSRUW RQ JUHHQ LVVXHV WR FRPSOHPHQW KHU HDUOLHU SDSHU ³$ SODFH RI SOHDVXUH DQG UHVRUW´� 7KLV OHG
WR RXU ���� UHSRUW ³'HYHORSLQJ RXU *UHHQ 1HWZRUN´ DGYRFDWLQJ SURWHFWLRQ DQG HQKDQFHPHQW RI RXU
JUHHQ VSDFHV DQG GHYHORSPHQW RI JUHHQ URXWHV IRU DFWLYH WUDYHO DV SDUW RI D SROLF\ WR GHYHORS 5R\DO
7XQEULGJH :HOOV DV D GHVWLQDWLRQ WRZQ� ,Q WKH ODWH DXWXPQ RI ���� , ZDV SULYLOHJHG WR WDNH RYHU WKH
SODQQLQJ EULHI IURP WKH ODWH 0LFKDHO 'R\OH ZKR KDG VR DVVLGXRXVO\ IROORZHG SODQQLQJ PDWWHUV DW
7:%& IRU WKH )RUXP VLQFH LWV IRUPDWLRQ EXW ZDV VDGO\ LQ IDLOLQJ KHDOWK� , KDYH QRZ FRPSOHWHG RYHU �
\HDUV LQ WKH UROH DQG LW KDV EHHQ LQWHUHVWLQJ DQG UHZDUGLQJ DQG LV VWLOO YHU\ PXFK D OHDUQLQJ H[SHULHQFH�

, WULHG IURP WKH VWDUW WR HQJDJH SRVLWLYHO\ ZLWK WKH H[FHOOHQW SODQQLQJ SROLF\ WHDP DW 7:%& ZKRVH
GHGLFDWHG PLG�OHYHO RIILFHUV KDYH PRVWO\ EHHQ LQ SRVW IRU PDQ\ \HDUV DQG HQVXUH YDOXDEOH FRQWLQXLW\
IRU RXU WRZQ LQ D ZRUOG RI FRQVWDQWO\ FKDQJLQJ JRYHUQPHQW SODQQLQJ GLNWDWV� $IWHU VHYHUDO \HDUV RI
LQVWDELOLW\ DW WKH WRS� ZH QRZ KDYH D FDSDEOH LQWHUQDOO\ SURPRWHG +HDG RI 3ODQQLQJ LQ 6WHYH %DXJKHQ�
ZLWK ZKRVH WHDP ZH KDYH FRQVXOWHG RQ DOO DVSHFWV RI WKH 'UDIW /RFDO 3ODQ� 7KH 7RZQ )RUXP LV QRW D
VWDWXWRU\ FRQVXOWHH LQ WKH VDPH ZD\ DV D 3DULVK &RXQFLO DQG LW LV SDUWLFXODUO\ SOHDVLQJ WKDW ZH KDYH
EHHQ WUHDWHG DV WKRXJK ZH ZHUH RQH GXULQJ WKH /RFDO 3ODQ SURFHVV DQG KDYH UHVSHFWHG WKH
FRQILGHQWLDOLW\ WKDW ZRXOG EH UHTXLUHG RI D VWDWXWRU\ FRQVXOWHH� $V D UHVXOW� ZH KDYH EHHQ DEOH WR PDNH
D VXEVWDQWLDOO\ VWURQJHU LQSXW WR WKH ZKROH SURFHVV WKDQ LQ SUHYLRXV FRQVXOWDWLRQV� , KDYH DOVR VRXJKW WR
GLYLGH WKH SODQQLQJ ZRUNORDG ORJLFDOO\ EHWZHHQ WKH )RUXP DQG WKH &LYLF 6RFLHW\ ZLWK WKH &LYLF
6RFLHW\ XVLQJ LWV ORQJ�VWDQGLQJ H[SHUWLVH RQ LQGLYLGXDO SODQQLQJ DSSOLFDWLRQV ZKLOH WKH )RUXP KDV
FRQFHQWUDWHG RQ PRUH VWUDWHJLF LVVXHV� , KRSH WKLV KDV PDGH LW HDVLHU IRU ERWK RUJDQLVDWLRQV WR ZRUN
HIIHFWLYHO\ RQ SODQQLQJ DV D ZKROH ZLWK WKH OLPLWHG UHVRXUFH DYDLODEOH WR XV�

2Q WKH LVVXH RI UHVRXUFH� VKDGRZLQJ D ZKROH WHDP RI 7:%& 2IILFHUV LQYROYHG ZLWK PDQ\ GLIIHUHQW
SODQQLQJ LVVXHV KDV SURYHG JUXHOOLQJ DQG KDV UHTXLUHG IDLUO\ UHOHQWOHVV HIIRUW RYHU WKH \HDUV� ,Q VHHNLQJ
WR EXLOG XS D UHSUHVHQWDWLYH ZRUNLQJ JURXS� , KRSHG WKDW PHPEHUV ZRXOG WDNH RQ SULPDU\
UHVSRQVLELOLWLHV DFFRUGLQJ WR WKHLU SDUWLFXODU LQWHUHVW LQ KRXVLQJ� UHWDLO� HPSOR\PHQW� LQIUDVWUXFWXUH DQG
VR RQ ZLWK PH DFWLQJ DV FR�RUGLQDWRU DQG HGLWRU� EXW LQ SUDFWLFH WKLV KDV QRW SURYHG DFKLHYDEOH� $FWLYH
PHPEHUV RI WKH )RUXP DUH PDLQO\� OLNH PH� DOVR LQYROYHG HOVHZKHUH DQG KDYH OLPLWHG DYDLODELOLW\ IRU
GHWDLOHG ZRUN� 3UHSDUDWLRQ RI WKH 7) UHVSRQVH RQ WKH 'UDIW 3UHIHUUHG /RFDO 3ODQ WKHUHIRUH LQYROYHG PH
LQ VRPH �� IXOO ZRUNLQJ GD\ HTXLYDOHQWV LQ UHVHDUFKLQJ� PHHWLQJV DQG ZULWLQJ EHWZHHQ 6HSWHPEHU DQG
PLG 1RYHPEHU DQG WKLV LV QRW DW SUHVHQW D VXVWDLQDEOH SDWWHUQ IRU PH� , KDYH VHYHUDO \HDUV¶ EDFNORJ RI
SHUVRQDO PDWWHUV WR DWWHQG WR DQG DOVR VRPH SHUVRQDO SURMHFWV , ZRXOG OLNH WR WDNH IRUZDUG� , WKHUHIRUH
VHHN \RXU LQGXOJHQFH WR WDNH D EUHDN IURP DOO EXW XQDYRLGDEOH EXVLQHVV XQWLO WKH /RFDO 3ODQ SURFHVV
UHVXPHV LQ WKH ODWH VXPPHU� 7KH WLPH PD\ DOVR FRPH ZKHQ \RX IHHO LW ZRXOG EH DSSURSULDWH IRU
VRPHRQH ZLWK IUHVK LGHDV DQG WLPH FDSDFLW\ WR WDNH RQ VRPH RU DOO RI WKH SODQQLQJ ZRUN QRZ
WKDW RXU LQSXW LV ZHOO HVWDEOLVKHG DQG UHVSHFWHG ZLWKLQ &RXQFLO FLUFOHV� %HVLGHV FRQWLQXLQJ WR
UHSUHVHQW &XOYHUGHQ 5HVLGHQWV¶ $VVRFLDWLRQ� , KRSH LQ DQ\ HYHQW WR FRQWLQXH ZLWK LQSXW RQ
JUHHQ LVVXHV DQG VXVWDLQDEOH WUDQVSRUW ZKLFK LV ZKDW ILUVW EURXJKW PH LQWR WKH )RUXP LQ �����

0DUN�%RRNHU /HDGHU 6WUDWHJLF�3ODQQLQJ :RUNLQJ�*URXS �������
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