
 

3DJH�� 

8QLRQ�&LW\�UHSRUW 
([HFXWLYH�'LUHFWRU�&DUORV�-LPHQH]�UHSRUWHG�WKDW�WKH�'&�/DERUIHVW�UXQV�
WKURXJKRXW�0D\��DQG�EULQJV�WRJHWKHU�FRPPXQLW\�DQG�ODERU�WKURXJKRXW�
WKH�DUHD��&DOHQGDU�HYHQWV�PDGH�DYDLODEOH��+LJKOLJKWHG�'&�81,7('�
QLJKW��0D\���WK�0DWHZDQ�DQG�GLUHFWRU�-RKQ�6D\OHV�HYHQW��XQLRQ�ZKLVNH\�
DQG�EHHU�WDVWLQJ�ZLWK�/DERU����DQG�QHZ�SDUWQHUVKLSV�ZLWK�6PLWKVRQLDQ�
PXVHXPV�� 
([HFXWLYH�'LUHFWRU�5HSRUW 
&DUORV�-LPHQH]�WKDQNHG�DIILOLDWHV�IRU�VXSSRUWLQJ�WKH������(YHQLQJ�ZLWK�
/DERU��DQG�QRWHG�WKDW�KH�ZDQWV�WR�ILJXUH�RXW�QHZ�VWUXFWXUH�IRU�WKH�HYHQW�
JRLQJ�IRUZDUG��+H�VDLG�WKDW�ILHOG�ZRUN�IRU�WKH�&RXQFLO¶V�DXGLW�LV�QRZ�FRP�
SOHWH�� 
1RZ�ZRUNLQJ�RQ�XSGDWLQJ�WKH�&RXQFLO¶V�GHOHJDWH�OLVW�DQG�KDYLQJ�D�QHZ�
GHOHJDWH�RULHQWDWLRQ�-XQH��VW�� 
0DU\ODQG�'&�$)/-&,2�HOHFWLRQ�KDV�RFFXUUHG��DQG�'RQQD�(GZDUGV�ZDV�
HOHFWHG�3UHVLGHQW�DQG�'DYLG�3HQGOHWRQ�IURP�60$57�LV�WKH�QHZ�VHFUH�
WDU\-WUHDVXUHU���$VN�ZDV�SXW�RXW�WR�VXSSRUW�DQG�SDUWLFLSDWH�LQ�0D\�'D\�
DFWLRQ��4XHVWLRQ�DURVH�DERXW�SOHGJLQJ�VXSSRUW��DGYLVHG�WR�PDNH�GRQD�
WLRQ�WR�/DERU�&RXQFLO��,Q�UHVSRQVH�WR�D�TXHVWLRQ�RQ�KRZ�PDQ\�DWWHQGHG�
(YHQLQJ�ZLWK�/DERU��-LPHQH]�VDLG�DURXQG������ 
3UHVLGHQW¶V�5HSRUW 
3UHVLGHQW�-DFNLH�-HWHU�VSRNH�DERXW�0D\�'D\�LQ�&XED�DQG�KRZ�LW�LV�D�
KXJH�HYHQW�WKHUH�DQG�VKRXOG�EH�KHUH�LQ�WKH�86�DV�ZHOO��6KH�VDLG�WKDW�
ODVW�ZHHN��ZH�EUDLQVWRUPHG�LGHDV�RQ�JRLQJ�IRUZDUG��VSHFLILFDOO\�DURXQG�
FUHDWLRQ�RI�ZRUNLQJ�FRPPLWWHHV��$OVR�QHHG�WR�ORRN�DW�KRZ�ZH�FDQ�FROODE�
RUDWH�ZLWK�&/&V�DQG�WKH�6WDWH�$)/-&,2��'LVFXVVLRQV�HQVXHG�DURXQG�
KRZ�ZH�FDQ�JHW�XQLRQV�WR�FROODERUDWH�PRUH��HVSHFLDOO\�WKRVH�WKDW�GR�
VLPLODU�ZRUN��'DYH�5LFKDUGVRQ��$)*(�����VSRNH�DERXW�WKH�QHHG�WR�EULQJ�
WRJHWKHU�JRYHUQPHQW�ZRUNHUV��DQG�&DUORV�-LPHQH]�VSRNH�RQ�HIIRUWV�WR�
EULQJ�DIILOLDWHV�WRJHWKHU�WKURXJK�HFRQRPLF�GHYHORSPHQW�� 
$IILOLDWH�5HSRUWV 
5LFN�(UKPDQQ��1HZVSDSHU�*XLOG���������:DVKLQJWRQ�3RVW�QHJRWLDWLRQV�
DUH�VHW�WR�EHJLQ��$OZD\V�EHHQ�D�VWUXJJOH�EXW�WKH�&RXQFLO�KDV�DOZD\V�
SOD\HG�D�UROH�LQ�KHOSLQJ��VR�WKH�ORFDO�LV�FRXQWLQJ�RQ�&RXQFLO�VXSSRUW�DQG�
DSSUHFLDWHV�LW�� 
7RP�.LOOHHQ��60$57�������$OO�PHPEHUV�DUH�ZRUNLQJ��GRLQJ�UHDOO\�ZHOO�
ZLWK�RUJDQL]LQJ��7KLQJV�DUH�ORRNLQJ�XS� 
(G�+LOO��$)*(�������6LJQHG�RQ�D�QHZ�XQLW��ZLWK�VL[�UHJLRQDO�RIILFHV�
DFURVV�FRXQWU\�� 
6DXO�6FKQLGHUPDQ��$)6&0(�������0HUJLQJ�LV�WDNLQJ�SODFH�EHWZHHQ�
$)6&0(�&RXQFLO����DQG�$)6&0(�&RXQFLO����WR�FRQVROLGDWH�IRUFHV�� 
-DVRQ�5RH��23(,8����5HFRJQL]HG�/RFDO���5HFRUGLQJ�6HFUHWDU\�&DQLH�
VKD�:DVKLQJWRQ�WR�VSHDN��:DQWV�VXSSRUW�IURP�ODERU�FRXQFLO�IRU�$)*(�
DQG�23(,8���FRQWUDFW�QHJRWLDWLRQV��$VNHG�LQ�)HEUXDU\�WR�FRPPLW�OHWWHU�

0HWURSROLWDQ�:DVKLQJWRQ�&RXQFLO��$)/-&,2 
$SULO��������� 
0HHWLQJ�FDOOHG�WR�RUGHU�E\�SUHVLGHQW�-HWHU�DW�
����SP 
1HZ�'HOHJDWHV� 
6L[�QHZ�GHOHJDWHV�VZRUQ�LQ��-DVRQ�5RH�
23(,8����-HZHO�:LOOLDPV��23(,8����-RKQ�
'L[RQ�:78����$OH[DQGHU�)HOWKDP�23(,8����
0RQLFD�%URNHQERURXJK�:78����-DPLOD�+ROW��
:78��� 
0LQXWHV��0DUFK���0RYHG�DQG�VHFRQGHG�WR�
DSSURYH��8QGHU�HYHQWV�WKDW�&DUORV�-LPHQH]�
KDV�DWWHQGHG��XSGDWH�'&�:DWHU�XQLRQ�PHHW�
LQJ�WR�(3$�5DOO\�� 
)LQDQFLDO�5HSRUW��$PLU�0DOHN�IURP�%RQG�
%HHEH�UHSRUWHG�WKDW�WKH�0HWUR�&RXQFLO�LV�LQ�
JRRG�FRQGLWLRQ��ZLWK�D���������VXUSOXV�IRU�
WKH�ILUVW�TXDUWHU��0RYHG��VHFRQGHG�DQG�UH�
FHLYHG�� 
&RUUHVSRQGHQFH��7KH�([HFXWLYH�%RDUG�
PDGH�WKUHH�UHFRPPHQGDWLRQV��IXOO�SDJH�DG�
DQG�D�WDEOH�WR�VXSSRUW�WKH�1R9$�/DERU�DQ�
QXDO�GLQQHU���������������GRQDWLRQ�WR�
8)&:�����OHXNHPLD�IXQGUDLVHU��KDOI�SDJH�
DG�DQG�WZR�WLFNHWV�WR�,%(:�������WK�DQQL�
YHUVDU\�GLQQHU���������IRU�D�WRWDO�RI��������
0RYHG��VHFRQGHG�DQG�DSSURYHG�� 
&23(�5HSRUW 
$78�UHVROXWLRQ�WR�³)XQG�LW��)L[�LW��DQG�PDNH�
LW�)DLU�´�PRYHG�DQG�VHFRQGHG��'LVFXVVLRQ�
RQ�UHVROXWLRQ�HQVXHG�DIWHU�ZKLFK�LV�ZDV�DS�
SURYHG��'LUHFWRU�RI�/HJLVODWLYH�3ROLWLFDO�$I�
IDLUV�'DYLG�']LG]LHQ\R�DGGHG�WKDW�SDUWLFLSD�
WLRQ�LQ�WKHVH�HIIRUWV�LV�FUXFLDO�WR�DOO�FROOHFWLYH�
EDUJDLQLQJ�XQLRQV��']LG]LHQ\R�DOVR�PHQ�
WLRQHG�WKDW�D�IDLU�HOHFWLRQ�ELOO�ZDV�SUHVHQWHG�
DW�'&�&23(�PHHWLQJ� 
&RPPXQLW\�6HUYLFHV 
,QWURGXFWLRQ�RI�0DWW�/RVDN��$VVLVWDQW�([HFX�
WLYH�'LUHFWRU�DW�WKH�&RPPXQLW\�6HUYLFHV�
$JHQF\��/DERU�1LJKW�DW�WKH�1DWV�KDV�VROG�
XSZDUGV�RI�������WLFNHWV��:LOO�EH�ZRUNLQJ�RQ�
D�QHZ�GLUHFW�VXSSRUW�DVN�WR�ORFDOV�DQG�LQWHU�
QDWLRQDOV�DV�ZHOO�DV�FRPPXQLW\�DOOLHV� 
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3DJH�� 

'HOHJDWH�$WWHQGDQFH 
)UDQN %DULOH ,82(�/RFDO��� 
0RQLFD %URNHQERURXJK :78�� 
'DYLG %URRNV� $)*(����� 
:DOWHU� &DUUROO ,%(:��� 
0HOYLQ &KHUU\ ,%(:��� 
%DUEDUD &KXUFKLOO ,$76(�/RFDO��� 
-RKQ 'L[RQ :78�� 
5LFN (KUPDQQ 1HZVSDSHU�*XLOG������ 
6DQGUD )DOZHOO '&1$�118 
*HRUJH )DUHQWKROG 23(,8�������$PHULFDQ�,QFRPH�/LIH 
$OH[DQGHU )HOWKDP 6ROLGDULW\�&HQWHU��23(,8�� 
-RKQ *DLQHV $78���� 
.RUH\ +DUWZLFK 118 
(GZDUG +LOO $)*(����� 
$QQ +RIIPDQ 1:8�8$:����� 
-DPLOD +ROW :78�� 
-DFNLH -HWHU $78���� 
5RODQG -HWHU $78���� 
7KRPDV .LOOHHQ 60$57���� 
)D\H /DZVRQ $78���� 
/D.LVKD /LWWOH-6PDOOV '&1$ 
<YHWWH 0DUWLQ-*URVV $)*(���� 
6RQLD 0LVWU\ 23(,8�ORFDO�� 
.LP 0LWFKHOO 8)&:���� 
'DYLG 3HQGOHWRQ 60$57-7'����� 
'DYLG 5LFKDUGVRQ $)*(��� 
-DVRQ 5RH 23(,8�� 
6DXO 6FKQLGHUPDQ $)6&0(����� 
0LFKDHO 6SLOOHU 23(,8�/RFDO�� 
$DURQ 7\OHU ,%(:����� 
*LQD :DOWRQ $)*(����� 
*UHJRU\ :DUQHU ,%(:��� 
-HZHO :LOOLDPV $78�����DQG�23(,8�� 
%RD] <RXQJ-(O 8)&:���� 
 
 

0HWURSROLWDQ�:DVKLQJWRQ�&RXQFLO��$)/-&,2 
RI�VXSSRUW�WR�SUHVLGHQW�&R[��&DPH�DJDLQ�WR�
DVN�IRU�VXSSRUW�DQG�OHWWHU�RI�VXSSRUW��3UHVL�
GHQW�-HWHU�LQGLFDWHG�WKH�OLPLWDWLRQV�WKLV�ODERU�
FRXQFLO�KDV�JLYHQ�WKH�UXOHV�RI�WKH�$)/-&,2�
ZKHQ�WZR�$)/-&,2�DIILOLDWHV�DUH�LQYROYHG�LQ�
GLVSXWHV���6KH�VXJJHVWHG�LW�PLJKW�KHOS�LI�
VRPH�$)*(�ORFDO�XQLRQV�FRXOG�VXSSRUW�/R�
FDO���ZLWK�$)*(�QDWLRQDO�RIILFH�DV�ZHOO� 
0HHWLQJ�DGMRXUQHG�DW�����SP� 
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