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7KH�6SULQJ�¶���PHHWLQJ�RI�WKH�6WUXFWXUDO�'\QDPLFV�7HFKQLFDO�&RPPLWWHH��6'7&��ZDV�KHOG�RQ���
$SULO������DW�WKH�+\DWW�5HJHQF\�6W��/RXLV�8QLRQ�6WDWLRQ� LQ�FRQMXQFWLRQ�ZLWK�WKH���WK�$,$$�6'0
&RQIHUHQFH�
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'U��0DUN�+RSNLQV�� 6'� 7&� &KDLU�� FDOOHG� WKH� 7&�PHHWLQJ� WR� RUGHU� DW� DSSUR[LPDWHO\� ����� KRXUV�
'XULQJ�D�FDWHUHG�PHDO��VHYHUDO�KRXVHNHHSLQJ�LVVXHV�ZHUH�FRYHUHG�������&HQWHQQLDO�RI�3RZHUHG
)OLJKW�� 7$&� /HDGHUVKLS� $ZDUG�� 6SDFH� ,QIODWDEOHV� :RUNLQJ� *URXS�� :HE�6LWH� +RVWLQJ�� DQG
,QWHUQDWLRQDO� 0HPEHUV�� � 0U��&KDUOLH�6DII� �UHSODFLQJ� 0U��-RKQ�7UDF\� RQ� 7$&�� GLVFXVVHG� VHYHUDO
7$&�LVVXHV��/RQJ�5DQJH�3ODQQLQJ�6XEFRPPLWWHH��-RLQW�&RPPLWWHH�WR�&RRUGLQDWH�6XEFRPPLWWHHV�
0V��(PLO\�'DYLHV� DQG� 0U��%UHZVWHU�.LQJ� �$,$$� +4� FRQIHUHQFHV� FRRUGLQDWRUV�� ZHUH� LQWURGXFHG
DQG�PDGH�VXPPDU\�FRPPHQWV�

'U��+RSNLQV� SUHVHQWHG� KLJK� SRLQWV� RI� KLV� 7$&� ZRUNVKRS� LQ� -DQXDU\� ¶��� DW� 5HQR�� � )LUVW�� DOO
WHFKQLFDO� DFWLYLWLHV� VKRXOG� KDYH� FRPSRQHQW� IRFXVLQJ� RQ� ����� &HQWHQQLDO� RI� IOLJKW�� � 7$&� DOVR
HQFRXUDJHV� FRRUGLQDWLRQ� DPRQJVW� WHFKQLFDO� FRPPLWWHHV�� � 7$&� KDV� VRPH� EXGJHW� IRU� VSHFLILF
SURMHFWV�DQG� HQFRXUDJHV� VXEPLWWDO� RI� SURSRVDOV�� �:HE�VLWHV�ZLOO� EH�PRYHG� WR�$,$$��ZKLFK� KDV
HVWDEOLVKHG�SROLFLHV�DQG�SURFHGXUHV���7KH�LQWHUQDWLRQDO�VHFWLRQV�DUH�WKH�ODUJHVW�JURZLQJ�VHFWLRQV�
WKHUH�ZLOO�QHFHVVDULO\�EH�GLVFXVVLRQV�RI�KDQGOLQJ�12)251�GDWD�

'U��+RSNLQV�ZHOFRPHG�QHZ�PHPEHUV��$OYLQ��'HQHJUL��+RUWD��DQG�(O�$LQL�� �+H�WKHQ�WKDQNHG�RXW�
JRLQJ�PHPEHUV��+DOODXHU��0DQQLQJ��3HUU\��5HJHOEUXJJH��5HLFKHQEDFK�� 6WUJDQDF�� 7DVNHU��:KLWH
DQG�0D\QRU�
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6HYHUDO�HUURUV�ZHUH�QRWHG�LQ�WKH�)DOO�¶���PLQXWHV�

• 6HFWLRQ����$ZDUGV��3DUD����³&ULWFKORZ´�VKRXOG�UHDG�³&ULFKORZ´�
• 6HFWLRQ����3XEOLFDWLRQV��3DUD�����³SDLU´�VKRXOG�UHDG�³SDUH´�
• 6HFWLRQ����3XEOLFDWLRQV��3DUD����³.XUW´�VKRXOG�UHDG�³.LUN´��DQG�
• 6HFWLRQ����/LDLVRQ��3DUD����³5HLFKHQEDXJK´�VKRXOG�UHDG�³5HLFKHQEDFK´�

0U��3DWULFN�*RJJLQ� PRYHG� WR� DFFHSW� PLQXWHV� DV� FRUUHFWHG� DQG� DPHQGHG�� � 0U��3DXO�7D\ORU
VHFRQGHG���&RPPLWWHH�DSSURYHG�WKH�PRWLRQ�E\�DFFODPDWLRQ�

��� 68%&200,77((�5(32576�
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7KH�&ULFKORZ�$ZDUG�ZHQW�WR�'U��6FKPLGW�RI�8&/$���'U��3HUHW]�)ULHGPDQQ�FRQWLQXHV�WR�VHUYH�RQ
WKH� /RQJ� 5DQJH� 6WUDWHJLF� 3ODQQLQJ� FRPPLWWHH�� � +H� KRSHV� WKLV� FRPPLWWHH� ZLOO� SURYLGH� VRPH
VWDELOLW\�� � 7KH� 7HFKQLFDO� &KDLU� IRU� WKH� ����� 6'0�ZLOO� EH� IURP� WKH� $6&(�� � 7KH� 7HFKQLFDO� &KDLU
QHYHU� KDV� DWWHQGHG� WKH� 6'0�� � 'U��)ULHGPDQQ� HQFRXUDJHV� DOO� FRPPLWWHH� PHPEHUV� WR� XSJUDGH



WKHLU� PHPEHUVKLSV� �VHH� $,$$� ZHE�VLWH� IRU� IRUPV��� � $VVRFLDWH� JUDGH� QHHGV� 7&� VXSSRUW�� � 7&
VXSSRUW�IRU�IHOORZ�JUDGH�LV�KDUPIXO���7$&�LV�QRZ�UHTXHVWLQJ�ILYH�����FDQGLGDWHV�SHU�DZDUG�

��� 7(&+�75$16)(5�$66(660(17�

0U��*HRUJH�:DFNHU� UHSRUWHG� WKDW� ZHE�VLWHV�PLJKW� EH� VDOHV� RULHQWHG�� � +H� LV� DOVR� VROLFLWLQJ� NH\
ZRUGV�IRU�ZHE�VLWH���'RHV�$,$$�KDYH�NH\�ZRUGV�OLVW"��6RPHRQH�LV�QHHGHG�WR�DVVXPH�ZHE�PDVWHU
IRU�7&�ZHE�VLWH��>0U��'DQ�:RUWK�KDV�VXEVHTXHQWO\�DVVXPHG�WKLV�UROH�@

��� /,$,621�

0U��-RKQ�/DVVLWHU� UHKHDUVHG� OLDLVRQ� DVVLJQPHQWV�� 6WUXFWXUHV� �/DVVLWHU��� $SSOLHG� $HUR� �'RWVRQ��
0RGHOLQJ�6LPXODWLRQ��5HLFKHQEDFK���$GDSWLYH�6WUXFWXUH��/DVVLWHU���0DWHULDOV��.RVPDWND���*URXQG
7HVW� �YDFDQW��� )OLJKW� 7HVW� �3DWHO��� &$'�&$0� �YDFDQW�� DQG� 0'2� �=HLOHU��� � (DFK� VXEFRPPLWWHH
SDUWLFLSDQW� SURYLGHG� D� V\QRSVLV� RI� KLV� DFWLYLWLHV�� � 6WUXFWXUHV� 7&� LV� SUHSDULQJ� D�ZKLWH� SDSHU� IRU
&RQJUHVV���0'2������ZLOO�EH�KHOG�DW�WKH�:HVWLQ�/RQJ�%HDFK�����6HSWHPEHU�������WKHLU�WKHPH�LV
³0'2� 9DOXH� $GGHG"´� � 7KHUH� LV� VRPH� SHUFHSWLRQ� WKDW� 0'2� PD\� EH� RYHUVROG� ZLWK� ³0´� EHLQJ
HPSKDVL]HG�RYHU�³2´�

��� ('8&$7,21�

0V��6XVDQ�-DQVVHQ�UHSRUWHG�WKDW�WKH�/RDGV�&ODVV�ZDV�YHU\�VXFFHVVIXO�DQG�ZHOO�DWWHQGHG����$�FODVV
RQ� DHURHODVWLFLW\� ZDV� DOVR� ZHOO� DWWHQGHG�� � ,Q� ERWK� FDVHV�� VWXGHQW� UHYLHZV� ZHUH� SRVLWLYH� DQG
HVSHFLDOO\�OLNHG�WKH�ZLGH�UDQJH�RI�WRSLFV���'U��7RP�6WUJDQDF�VXJJHVWV�WKDW�7&�SUHSDUH�D�WH[WERRN
IURP�WKHVH�PDWHULDOV�

6LQFH�7&�UHFHLYHV�SURFHHGV�DQG� LQVWUXFWRUV�ZDLYHG� WKHLU�KRQRUDULXP�� WKHUH�DURVH�D�TXHVWLRQ�RI
KRZ� WR� XVH� IXQGV�� � $,$$� FRQWUROV� IXQGV� LQ� DQ� DFFRXQW� RQ� 7&� EHKDOI�� � 'U��$QG\�.XUGLOD
UHFRPPHQGHG� EXWWUHVVLQJ� VWXGHQW� SDSHU� DZDUGV�� � 'UV��'DUU\OO�3LQHV� DQG� .XUGLOD� ZLOO� IRUP� D
ZRUNLQJ�JURXS�WR�H[DPLQH�VWXGHQW�SDSHU�SUREOHPV�DQG�UHSRUW�DW��6SULQJ�¶���PHHWLQJ�LQ�$WODQWD�
'U��+RSNLQV� VXJJHVWHG� WKDW� DQ\RQH�ZLWK� LGHDV� RQ� KRZ� WR� XVH� WKH� IXQGLQJ� VKRXOG� HPDLO� WKRVH
LGHDV�WR�KLP�IRU�UHYLHZ�

0V��-DQVVHQ�UHTXHVWV�DVVLVWDQFH�LQ�SUHSDULQJ�D�VWRU\ERDUG�DQG�VFULSWLQJ�IRU�6'�YLGHR���6KH�VROLFLWV
PRUH�IRRWDJH�±�HVSHFLDOO\�LQ�URWRUFUDIW�

��� &21)(5(1&(6�

0U��(G�:KLWH� UHSRUWHG� ���� DWWHQGHHV� DW� WKH� ¶��� 6'0�� ���� DEVWUDFWV����� DFFHSWHG� ±� �����
UHMHFWLRQ� UDWH�� � ���� SDSHUV� LQ� SULQWHG� SURFHHGLQJV�� � � 6HYHQW\�WZR� ����� VHVVLRQV� ZHUH� KHOG
LQFOXGLQJ����LQ�$GDSWLYH�6WUXFWXUHV�DQG���LQ�1'$����$OO�VHVVLRQV�SURFHHGHG�VPRRWKO\�DQG�ZHOO�

'U��6WUJDQDF�UHSRUWHG�WKDW�6'�7&�UHSUHVHQWDWLYHV�ZLOO�FKDLU�WKH�6'0�DJDLQ�LQ��������7KH�6WUDWHJLF
SODQQLQJ�FRPPLWWHH�QHHGV�WR�LGHQWLI\�VRPHRQH�VRRQ�IURP�WKH�6'�7&���7KH�URWDWLRQ�HVWDEOLVKHG�E\
'U��.HQ�*ULIILQ�LV�QHHGHG�WR�PDQDJH�FKDLU�ZRUNORDG�

7KH�7&�ZDUPO\�DSSODXGHG�ERWK�0U��:KLWH�DQG�'U��6WUJDQDF�IRU�WKHLU�HIIRUWV�

0U��*RJJLQ�UHPLQGHG�7&�RI� WKH�&($6�FRQIHUHQFH� LQ�:LOOLDPVEXUJ�������-XQH������� �0U��7D\ORU
DOVR�UHPLQGHG�7&�WR�FRQWDFW�'U��3KLO�%HUDQ�IRU�DEVWUDFW�UHYLHZV�IRU�'6&�LQ�¶�����6SHFLDO�VHVVLRQV
VKRXOG�GLVFRXUDJH�DOO�SDSHUV�IURP�RQH�FRPSDQ\���2UJDQL]HU�VKRXOG�QRW�EH�LQYROYHG�ZLWK�UHYLHZ�WR
LQVXUH� TXDOLW\� FRQWURO� LQWHJULW\�� � 7&V� PXVW� VSRQVRU� DOO� VSHFLDO� VHVVLRQV�� � 'U��%HUDQ� VDLG� WKDW
GHDGOLQH� IRU� DEVWUDFWV� LV� �� $XJXVW� ����� DQG� WKDW� WKH\� PXVW� EH� UHWXUQHG� DQG� WDOOLHG� E\



���6HSWHPEHU� ������ � 'HDGOLQH� IRU� VSHFLDO� VHVVLRQV� LV� �� -XO\� ������ � 'U��.XUGLOD� LV� EDFN�XS� WR
'U��%HUDQ�DQG�ZLOO�EH�WHFKQLFDO�FKDLU�LQ������

'U��0LNH�7LQNHU� PDGH� DQ� DSSHDO� IRU� LQSXW� WR� WKH� ����� '6&�� � 7KH� WKHPH� ZLOO� EH� ³6WUXFWXUDO
'\QDPLFV�� 3DVW�� 3UHVHQW� DQG� )XWXUH´�� � 'U��.LUN�'RWVRQ� DOORZHG� WKDW� )UHG� &XOLFN� ZRXOG� EH� WKH
NH\QRWH�VSHDNHU�GLVFXVVLQJ�WKH�:ULJKW������)O\HU�

��� 38%/,&$7,216�
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'U��+RSNLQV�SURSRVHG�WR�7&�HVWDEOLVKLQJ�D�FKDLU�HOHFW���7KLV�ZLOO�UHTXLUH�D�IRXU�\HDU�FRPPLWPHQW�
)RUZDUG�QRPLQHHV�WR�KLP�E\�WKH�)DOO�PHHWLQJ���&KDLU�URWDWLRQ�QHHGV�WR�EH�PDLQWDLQHG�

0U��:RUWK�KDV�DFFHSWHG�WKH�SRVLWLRQ�DV�QHZ�7&�ZHE�PDVWHU�

'U��+RSNLQV� UHTXHVWHG� IRUPLQJ� RI� ZRUNLQJ� JURXSV� DQG� VWHHULQJ� FRPPLWWHHV� WR� ORRN� DW� 6'� 7&
IXWXUH�GLUHFWLRQ�

9RWLQJ�KDV�EHHQ�ORZ�IRU�7$&�UHSUHVHQWDWLYHV����7KH�ODVW�HOHFWLRQ�RQO\�VFRUHG�D�����UHVSRQVH���,W
LV�YHU\�LPSRUWDQW�WR�YRWH�LQ�RUGHU�WR�FRQWURO�RXU�IXWXUH�

7$&� DOVR� UHTXHVWV� JUHDWHU� LQWHUQDWLRQDO� PHPEHUVKLS�SDUWLFLSDWLRQ� LQ� 7&V�� � $WWHQGDQFH� LV� RQO\
UHTXLUHG�RQFH�SHU�\HDU��EXW�PHPEHUV�PXVW�EH�$,$$�PHPEHUV�

'UDIW� ,62� VWDQGDUGV� RQ� VWUXFWXUDO� G\QDPLFV� DQG� VSDFH� DSSOLFDWLRQV� DUH� DYDLODEOH� IRU� UHYLHZ�
$OWKRXJK� VKRUW� QRWLFH�� WKHVH� UHYLHZV� QHHG� WR� EH� FRPSOHWHG� VKRUWO\�� � &KHFN� ZLWK� 7HFKQRORJ\
7UDQVIHU�VXEFRPPLWWHH�

��� &/2685(�

7KH�QH[W�7&�PHHWLQJ�ZLOO�EH�KRVWHG�E\�1$6$�06)&�RQ����2FWREHU���������%RWK�&6$�DQG�8&6'
ZHUH� WKDQNHG� IRU� RIIHULQJ� WKHLU� IDFLOLWLHV� IRU� PHHWLQJ�� � 0U��5DOSK�7DWH� PRYHG� WR� DGMRXUQ�
FRPPLWWHH�VHFRQGHG�PRWLRQ���0HHWLQJ�ZDV�DGMRXUQHG�E\�DFFODPDWLRQ�DW������KRXUV�
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5HPLQGHU���$WWHQGDQFH�DW�6'�7&�PHHWLQJV� LV�PDQGDWRU\�XQOHVV�WKH�FKDLU�H[FXVHV�DQ
DEVHQFH���7KLV�LV�WKH�RIILFLDO�DWWHQGDQFH�UHFRUG�IRU�WKH�PHHWLQJ���3OHDVH�DGYLVH�LI�WKHUH
EH�DQ�HUURU�LQ�UHJLVWHULQJ�\RXU�SUHVHQFH�

0HPEHUV�

'U��-HII�%HQQLJKRI
'U��3KLOLS�%HUDQ
'U��&DUORV�&HVQLN
'U��&KDUOHV�'HQHJUL
'U��.LUN�'RWVRQ
'U��'RQ�(GEHUJ
'U��<HKLD�(O�$LQL
'U��3HUHW]�)ULHGPDQQ
0U��3DWULFN�*RJJLQ
'U��0DUN�+RSNLQV
'U��/XFDV�+RUWD
0V��6XVDQ�-DQVVHQ
'U��&RQRU�'��-RKQVRQ
'U��+\RXQJ�0DQ�.LP
'U��-RKQ�.RVPDWND
0U��-RKQ�/DVVLWHU
'U��0LFKDHO�/RX
'U��<XML�0DWVX]DNL
0U��:HQ�/LX�0LDR
'U��.LULW�3DWHO
'U��'DUU\OO�3LQHV
0U��5DOSK�7DWH
0U��3DXO�7D\ORU
'U��0LFKDHO�7LQNHU
0U��*HRUJH�:DFNHU
0U��'DQLHO�:RUWK
'U��<�&��<LX
'U��7KRPDV�=HLOHU

9LVLWRUV�

0U��5REHUW�0RVHV�IRU�0U��%R\G�3HUU\�,,,
'U��:LOOLDP�+DOODXHU
0U��&KDG�+HUEHUW
0U��7KRPDV�0DQQLQJ


