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7HOHFRQIHUHQFH���
�

��H� WR� W�H� (�HF�WL�H� 2UGHU� LVV�HG� E�� �R�HUQRU� 3ROLV� RQ�
0DUF�� ���� ������ UHT�LULQJ� DOO� UHVLGHQWV� RI� W�H� 6WDWH� RI�
&RORUDGR�WR�VWD��DW��RPH�WR�PLQLPL�H�W�H�VSUHDG�DQG�LPSDFW�
RI�&29,������DQG� W�H��SGDWHG�3�EOLF��HDOW��2UGHU�������
LPSOHPHQWLQJ� W�H�(�HF�WL�H�2UGHU�� LVV�HG�E�� W�H�&RORUDGR�
�HSDUWPHQW�RI��HDOW��DQG�(Q�LURQPHQW��&�3�(��RQ�0DUF��
����������W�H�PHHWLQJ��DV��HOG��LD�WHOHFRQIHUHQFH��

�
$WWHQGDQFH� $� VSHFLDO� PHHWLQJ� RI� W�H� �RDUG� RI� �LUHFWRUV� RI� W�H� �LJ��

3ODLQV�0HWURSROLWDQ��LVWULFW��DV�FDOOHG�DQG��HOG�DV�V�R�Q�
DER�H�DQG�LQ�DFFRUGDQFH��LW��W�H�DSSOLFDEOH�VWDW�WHV�RI�W�H�
6WDWH� RI� &RORUDGR�� 7�H� IROOR�LQJ� GLUHFWRUV�� �D�LQJ�
FRQILUPHG�W�HLU�T�DOLILFDWLRQ�WR�VHU�H�RQ�W�H��RDUG���HUH�LQ�
DWWHQGDQFH��

� �
�UH��0HVVHUOL�
-RVLH�2�1HLOO�
3DVFDO��HQJD��

�

� $OVR� SUHVHQW� �HUH� &OLQW� &��:DOGURQ�� (VT�� DQG� 0HJDQ� -��
0�US���� (VT��� :�LWH� �HDU� $QNHOH� 7DQDND� �� :DOGURQ��
�LVWULFW� �HQHUDO� &R�QVHO�� &DUULH� �DUWR���
&OLIWRQ/DUVRQ$OOHQ�� //3�� �LVWULFW� $FFR�QWDQW�� ,UHQH�
�RULVR��� 6�PPLW� 0DQDJHPHQW� DQG� &RQV�OWLQJ�� �LVWULFW�
0DQDJHU�� (ULN� �RIVWHWWHU�� &UHDWL�H� 9LVLRQV�� DQG�
�RPHR�QHUV��
�

&DOO�WR�2UGHU� �LUHFWRU�0HVVHUOL� QRWHG� W�DW� D� T�RU�P� RI� W�H� �RDUG� �DV�
SUHVHQW�DQG�FDOOHG�W�H�PHHWLQJ�WR�RUGHU��
�

�HFODUDWLRQ�RI�4�RU�P��LUHFWRU�
4�DOLILFDWLRQ�5HDIILUPDWLRQ�RI�
�LVFORV�UHV�

0U��:DOGURQ� UHSRUWHG� W�DW� GLVFORV�UHV� IRU� W�RVH� GLUHFWRUV�
�LW��SRWHQWLDO�RU�H�LVWLQJ�FRQIOLFWV�RI�LQWHUHVW��HUH�ILOHG��LW��
W�H� 6HFUHWDU�� RI� 6WDWH�V� 2IILFH� DQG� W�H� �RDUG� DW� OHDVW� ���
�R�UV�SULRU�WR�W�H�PHHWLQJ��LQ�DFFRUGDQFH��LW��&RORUDGR�OD���
DQG�W�RVH�GLVFORV�UHV��HUH�DFNQR�OHGJHG�E��W�H��RDUG���0U��
:DOGURQ�LQT�LUHG� LQWR���HW�HU�PHPEHUV�RI�W�H��RDUG��DG�
DQ��DGGLWLRQDO�GLVFORV�UHV�RI�SRWHQWLDO�RU�H�LVWLQJ�FRQIOLFWV�
RI� LQWHUHVW� �LW�� UHJDUG� WR� DQ�� PDWWHUV� VF�HG�OHG� IRU�
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GLVF�VVLRQ� DW� W�H�PHHWLQJ��1R� DGGLWLRQDO� GLVFORV�UHV��HUH�
QRWHG���7�H��RDUG�GHWHUPLQHG� W�DW� W�H�SDUWLFLSDWLRQ�RI� W�H�
PHPEHUV� SUHVHQW��DV� QHFHVVDU�� WR� REWDLQ� D� T�RU�P�RU� WR�
RW�HU�LVH�HQDEOH�W�H��RDUG�WR�DFW��
�

$JHQGD�
�
�
�

7�H� �RDUG� UH�LH�HG� W�H� SURSRVHG� DJHQGD�� )ROOR�LQJ�
GLVF�VVLRQ���SRQ�PRWLRQ�G�O��PDGH�DQG�VHFRQGHG��W�H��RDUG�
�QDQLPR�VO��DSSUR�HG�W�H�DJHQGD�DV�SUHVHQWHG��
�

�R�����������D�
�

7�H��RDUG�UH�LH�HG�W�H� LWHPV�RQ�W�H�FRQVHQW�DJHQGD��0U��
:DOGURQ�DG�LVHG�W�H��RDUG�W�DW�DQ��LWHP�PD��EH�UHPR�HG�
IURP� W�H� FRQVHQW� DJHQGD� WR� W�H� UHJ�ODU� DJHQGD� �SRQ� W�H�
UHT�HVW� RI� DQ�� GLUHFWRU�� 1R� LWHPV� �HUH� UHT�HVWHG� WR� EH�
UHPR�HG� IURP� W�H� FRQVHQW� DJHQGD�� �SRQ� D� PRWLRQ� G�O��
PDGH� DQG� VHFRQGHG�� W�H� IROOR�LQJ� LWHPV� RQ� W�H� FRQVHQW�
DJHQGD��HUH��QDQLPR�VO��DSSUR�HG��UDWLILHG�DQG�DGRSWHG��
�

�� 0DUF�����������6SHFLDO�0HHWLQJ�0LQ�WHV��
�� &ODLPV�/LVWLQJ�LQ�W�H�$PR�QW�RI�������������
�� 3D��$SSOLFDWLRQ�1R����IURP�$UUR����-�/DQGVFDSH���

�HVLJQ��,QF���
�� )LUVW� $PHQGPHQW� WR� ,QGHSHQGHQW� &RQWUDFWRU�

$JUHHPHQW� �LW�� &R�� 3URIHVVLRQDO� /DQGVFDSH�
6HU�LFHV��//&�IRU�/DQGVFDSH�0DQDJHPHQW�DQG�6QR��
5HPR�DO�6HU�LFHV�

�� &RQWUDFWRU� $JUHHPHQW� �LW�� &R�� 3URIHVVLRQDO�
/DQGVFDSH�6HU�LFHV��//&�IRU�(QWU��D��/DQGVFDSLQJ�
3URMHFW�

�� ,QGHSHQGHQW�&RQWUDFWRU�$JUHHPHQW��LW��/HH��HVLJQ�
�UR�S��//&�IRU��HVLJQ�5H�LH��6HU�LFHV��
�

�D�L�DO��P��R��P�����
�
�SGDWH�RQ�3DUN�DQG�0RQ�PHQW�
6LJQ�&RQVWU�FWLRQ�DQG�6F�HG�OH��
�
�
�
�
�
�SGDWH�RQ�(QWU��D��3URMHFW�
&RQVWU�FWLRQ�DQG�6F�HG�OH��
�
�
�
�LVF�VV�3DUN�6LJQ�2SWLRQV�DQG�
3DUN�1DPH�
�

�
�
0V��0�US���UH�LH�HG�W�H�PRQ�PHQW�VLJQ�DQG�SDUN�VF�HG�OH�
�LW��W�H��RDUG���7�H��RDUG�HQJDJHG�LQ�JHQHUDO�GLVF�VVLRQ�
UHJDUGLQJ�W�H��6��RQ�W�H�PRQ�PHQW�VLJQ���,W��DV�QRWHG�W�H�
OHWWHULQJ��DG�EHHQ�LQVWDOOHG�DFFRUGLQJ�WR�W�H�DSSUR�HG�SODQV���
0V��0�US���QRWHG�W�DW�W�H�PRQ�PHQW�VLJQ�LV�H�SHFWHG�WR�EH�
FRPSOHWHG�LQ�HDUO��0D��DQG�W�H�SDUN�LQ�PLG�-�QH��
�
0V��0�US��� �SGDWHG� W�H� �RDUG� RQ� W�H� (QWU��D�� 3URMHFW�
&RQVWU�FWLRQ� DQG� 6F�HG�OH� QRWLQJ� W�DW� W�H� FRQWUDFW� LV�
FRPSOHWH�DQG�FRQVWU�FWLRQ�LV�VF�HG�OHG�WR�EH�FRPSOHWHG�E��
-�O������������
�
0U���RIVWHWWHU�UH�LH�HG�W�H�SURSRVDO�IURP�&UHDWL�H�9LVLRQV�
�LW��W�H��RDUG�QRWLQJ�W�DW�W�H�VL�H�RI�W�H�VLJQ�PD��UHT�LUH�
DQ�DPHQGPHQW�WR�W�H�ILQDO�GH�HORSPHQW�SODQ�DQG�W�H�Q�PEHU�
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RI� DGGLWLRQDO� VLJQV� PD�� SUHVHQW� D� SUREOHP�� 7�H� �RDUG�
HQJDJHG�LQ�JHQHUDO�GLVF�VVLRQ�UHJDUGLQJ�SDUN�VLJQV�RSWLRQV��
)ROOR�LQJ� GLVF�VVLRQ�� �SRQ� D� PRWLRQ� G�O�� PDGH� DQG�
VHFRQGHG�� W�H��RDUG�GLUHFWHG�0U���RIVWHWWHU� WR��RUN��LW��
0U��&R��WR�SUHSDUH�D�SURSRVDO�WR�SUHVHQW�DW�W�H�QH�W�PHHWLQJ��
�
7�H��RDUG�HQJDJHG�LQ�JHQHUDO�GLVF�VVLRQ�UHJDUGLQJ�QDPLQJ�
W�H�SDUN���LUHFWRU��HQJD��V�JJHVWHG�D�FRPP�QLW��V�U�H���
)ROOR�LQJ� GLVF�VVLRQ�� �SRQ� D� PRWLRQ� G�O�� PDGH� DQG�
VHFRQGHG�� W�H��RDUG��QDQLPR�VO��GLUHFWHG�0V���RULVR��WR�
VHQG�D�V�U�H��WR�W�H�FRPP�QLW���
�

/D���FD����DL����D�F���D������
�
/DQGVFDSH�0DLQWHQDQFH�5HSRUW�
�
�
�
�
�
�
�
�
�
�
�
�
�
�LVF�VV��5H�LH��DQG�$SSUR�H�
:RUN�2UGHUV�3URSRVDOV�
�
7UHH�3ODQWLQJ�0DVWHU�3ODQ�7UHH�
3URSRVDO�
�
2W�HU�/DQGVFDSH�0DLQWHQDQFH�
�

�
�
0U��&R��UH�LH�HG�W�H�/DQGVFDSH�0DLQWHQDQFH�5HSRUW��LW��
W�H��RDUG���0U��&R��QRWHG�W�DW��H�LV�FRQWLQ�LQJ�WR��RUN��LW��
0U���R�H��RQ�W�H�WUHH�UHSODFHPHQW�OLVW�DQG�SHVW�SUH�HQWLRQ���
0U�� &R�� DOVR� QRWHG� W�DW� �RUN� RQ� W�H� LUULJDWLRQ� V�VWHP� LV�
RQJRLQJ�� URFN� LQVWDOODWLRQ� RQ� 7UDFW� 2� LV� FRPSOHWHG�� DQG�
HQWU��D�� FRQVWU�FWLRQ� �LOO� VWDUW� QH�W� �HHN�� 7�H� �RDUG�
HQJDJHG� LQ� JHQHUDO� GLVF�VVLRQ� UHJDUGLQJ� W�H� GDPDJH� WR�
VLGH�DON�DQG�F�UE�QHDU�W�H�HQWU��D��FRQVWU�FWLRQ�VLWH��0U��
&R��QRWHG�W�DW�W�H�GDPDJH�FR�OG�LPSDFW�W�H�LPSUR�HPHQWV�
EHLQJ�LQVWDOOHG�LQ�W�DW�DUHD��7�H��RDUG�GLUHFWHG�0V���RULVR��
WR�UHDF��R�W�WR�W�H�&LW��WR�VHH��R��W�H���R�OG�OLNH�WR�SURFHHG�
DQG� UHT�HVWHG� 0U�� &R�� WR� SUR�LGH� GRF�PHQWDWLRQ� RI� W�H�
GDPDJH���
�
1RQH��
�
�
�HIHUUHG���
�
�
1RQH��
�

�DFLOL�L����D�D��P�����L���LF��
����D�LR���
�
�LVWULFW�0DQDJHU�V�5HSRUW�
�
�
�
�
&R�HQDQW�
(QIRUFHPHQW�$UF�LWHFW�UDO�5H�LH��
0DWWHUV�
�

�
�
�
0V���RULVR�� UH�LH�HG� W�H��LVWULFW�0DQDJHU�V�5HSRUW��LW��
W�H��RDUG� QRWLQJ�0U�� �R�H�� SUR�LGHG� D� OLVW� RI� WUHHV� WR� EH�
LQVWDOOHG�LQ�W�H�FRPP�QLW�����LF���LOO�EH�LQFRUSRUDWHG�LQWR�W�H�
�SGDWHG�GHVLJQ�J�LGHOLQHV���
�
0V���RULVR��SUHVHQWHG�D�V�PPDU��RI�FR�HQDQW�HQIRUFHPHQW�
PDWWHUV��1R�DFWLRQ��DV�WDNHQ���
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5H�LH��������LVWULFW��LJ�OLJ�WV�
6�PPDU���
�
�
2W�HU�)DFLOLWLHV�0DQDJHPHQW�
�

0V�� �RULVR�� GLVF�VVHG� W�H� ����� �LVWULFW� �LJ�OLJ�WV�
V�PPDU����7�H��RDUG�DVNHG�W�DW�W�H��LJ�OLJ�WV�EH�ILQDOL�HG�
DQG�VHQW�R�W�WR�W�H�UHVLGHQWV����
�
0V�� �RULVR�� UH�LH�HG� UHVLGHQW� T�HVWLRQV� DER�W� FRPPRQ�
DUHDV�DQG�SDUN�PDLQWHQDQFH��LW��W�H��RDUG���
�
0U�� :DOGURQ� QRWHG� W�DW� W�H� �LVWULFW� LV� �DLWLQJ� �QWLO� W�H�
JUR�LQJ�VHDVRQ�VWDUWV�WR�VHH�LI�DOO�W�H�SODQW�PDWHULDO�FRPHV�
LQ�DQG�LI�W�H�HURVLRQ�DUHDV��D�H�EHHQ�SURSHUO��UHVHHGHG�DW�
W�H�QH��/HQQDU�DUHD�SDUN���
�
0V�� �RULVR�� UH�LH�HG� W�H� :DVWH� 0DQDJHPHQW� FRQWUDFW�
��LF��LV�F�UUHQWO��W�UR�J�������QRWLQJ�W�DW�W�H�JRDO�LV�WR�VHH�
LI�W�H�FRQWUDFW�FDQ�EH�UHQHJRWLDWHG�WR�D�OR�HU�UDWH��
�

/��DO��D������
�
�LVF�VV�DQG�&RQVLGHU�$GRSWLRQ�RI�
(OHFWURQLF�6LJQDW�UH�3ROLF��
�
�
�
�SGDWH�RQ�������LUHFWRU�(OHFWLRQ�
�
2W�HU�/HJDO�0DWWHUV�

�
�
0U�� :DOGURQ� UH�LH�HG� W�H� 5HVRO�WLRQ� $GRSWLQJ� DQ�
(OHFWURQLF� 6LJQDW�UH� 3ROLF�� �LW�� W�H� �RDUG�� )ROOR�LQJ�
GLVF�VVLRQ�� �SRQ� D� PRWLRQ� G�O�� PDGH� DQG� VHFRQGHG�� W�H�
�RDUG��QDQLPR�VO��DGRSWHG�W�H�UHVRO�WLRQ���
�
7�H� �RDUG� HQJDJHG� LQ� JHQHUDO� GLVF�VVLRQ� UHJDUGLQJ� W�H�
HOHFWLRQ�SURFHVV��
�
1RQH���
�

�L�D�FLDO����R����L�D�FLDO�
�D������
�
&RQVLGHU�$FFHSWDQFH�RI��QD�GLWHG�
)LQDQFLDO�6WDWHPHQWV�
�
�
�
�
2W�HU�)LQDQFLDO�0DWWHUV�
�

�
�
�
0V�� �DUWR�� UH�LH�HG� W�H� 0DUF�� ���� ����� �QD�GLWHG�
ILQDQFLDO� VWDWHPHQWV� DQG� FDV�� V�HHW� �LW�� W�H� �RDUG��
)ROOR�LQJ� GLVF�VVLRQ�� �SRQ� D� PRWLRQ� G�O�� PDGH� DQG�
VHFRQGHG�� W�H��RDUG��QDQLPR�VO��DFFHSWHG�W�H�0DUF������
������QD�GLWHG�ILQDQFLDO�VWDWHPHQWV�DQG�FDV��V�HHW���
�
1RQH���
�

���OLF��RPP����
�

$��RPHR�QHU�DVNHG�DER�W�GDPDJH�WR�SURSHUW��IURP�VQR��
UHPR�DO�LQ�W�H�FRPP�QLW���0U��:DOGURQ�QRWHG�W�H��LVWULFW�
�DV� UHDF�HG� R�W� WR� W�H� &LW�� UHJDUGLQJ� LQGHPQLILFDWLRQ�
UHT�LUHPHQWV�LI�W�H��LVWULFW�FRQWUDFWRU�GDPDJHV�W�H�F�UE�RU�
J�WWHU�RU�RW�HU�&LW��LPSUR�HPHQWV���
�
$��RPHR�QHU�DVNHG�LI�LPSUR�HPHQWV�DUH�EHLQJ�GRQH�WR�W�H�
UR�QGDER�WV�LQ�W�H�HQWU��D��RII�(��6PRN���LOO�5RDG�DQG�6��
&R�QWU��&O�E�3DUN�D��DQG�DVNHG�LI�0U��&R��FR�OG�R�WOLQH�
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W�H�SODQWLQJ�SODQ�IRU�W�LV��HDU����LUHFWRU�0HVVHUOL�VWDWHG�W�DW�
W�H� UR�QGDER�WV� DUH� EHLQJ� GRQH� DW� D� ODWHU� WLPH� DQG� W�H�
HQWU��D��SURMHFW��LOO�EH�DFFRUGLQJ�WR�SODQ��0U��&R��VWDWHG�
W�DW��H��DV�JRLQJ�WR�IROOR��W�H�SODQWLQJ�SODQ�IURP�ODVW��HDU��
�
$��RPHR�QHU�LQT�LUHG�DER�W�DGGLQJ�EHUPV�WR�W�H�WUHHV�RQ�
W�H�QH��PRQ�PHQW�VLJQ��0V���HVNHW��QRWHG�W�DW�$UF�LWHUUD�
LV� SUR�LGLQJ� D� SURSRVDO� IRU� UH�LH�� E�� W�H� /DQGVFDSH�
&RPPLWWHH���
�
$� �RPHR�QHU� DVNHG� LI� W�H� �RDUG� LV� FRQFHUQHG� DER�W�
RIIHQGLQJ� UHVLGHQWV� E�� LPSUR�LQJ� W�H� QH�� SDUN� ��LOH� QRW�
PDNLQJ�LPSUR�HPHQWV�WR�W�H�RW�HU�SDUNV���LUHFWRU��HQJD��
QRWHG� W�DW� W�H� �LVWULFW� GRHV� QRW� R�Q� W�H� /HQQDU� 3DUN��
�LUHFWRU�0HVVHUOL� DOVR�QRWHG�W�DW� W�H�RW�HU�SDUN� LV�SDUW�RI�
3�DVH����DQG�W�DW�W�LV�LV�QRW�DQ�H�FO�VLRQ�LW�V�M�VW�SDUW�RI�D�
GLIIHUHQW�S�DVH�RI�LPSUR�HPHQWV��LW�LQ�W�H�FRPP�QLW���
��

�L��F�R������P�����������L������ 1RQH��
�

$GMR�UQ� 7�HUH� EHLQJ� QR� I�UW�HU� E�VLQHVV� WR� EH� FRQG�FWHG�� W�H�
PHHWLQJ��DV�DGMR�UQHG��
�
7�H� IRUHJRLQJ� FRQVWLW�WHV� D� WU�H� DQG� FRUUHFW� FRS�� RI� W�H�
PLQ�WHV�RI�W�H�DER�H�UHIHUHQFHG�PHHWLQJ��
�
�
� �
6HFUHWDU��IRU�W�H�0HHWLQJ�
�
7�H� IRUHJRLQJ�PLQ�WHV��HUH�DSSUR�HG�RQ� W�H���W��GD��RI�
0D���������

�
�


