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7KH�%HQJDO�7RZQVKLS�%RDUG�PHHWLQJ�ZDV�EURXJKW�WR�RUGHU�E\�6XSHUYLVRU�6FKDIHU�DW������SP���

0HPEHUV�SUHVHQW���'HE�6FKDIHU��%LOO�.XVKPDXO��1LFN�0F'RQDOG�DQG�'HQLFH�6FKXOWKHLVV��6KDURQ�
%DVVHWWH�ZDV�DEVHQW�

&RPPXQLW\�SUHVHQW���.XUW�.RHQLJVNQHFKW��/RUL�3XQJ��$LVOLQQ�'URVNL��1RODQ�6RORPRQ��
�&RPPLVVLRQHU�3RKO�DUULYLQJ�ODWHU�

7KH�3OHGJH�RI�$OOHJLDQFH�ZDV�VDLG�DQG�WKH�PHHWLQJ�FRPPHQFHG�

6XSHUYLVRU�6FKDIHU�PRYHG�WR�DFFHSW�WKH�DJHQGD�DV�SUHVHQWHG��VXSSRUWHG�E\�7UXVWHH�.XVKPDXO��
PRWLRQ�FDUULHG�

$IWHU�GLVFXVVLRQ��FRQVLGHUDWLRQ�RI�WKH����������PHHWLQJ�PLQXWHV�WDEOHG�XQWLO�QH[W�PRQWK¶V�
PHHWLQJ�WR�EH�PRUH�FHUWDLQ�RI�DQ�DSSURSULDWH�TXRUXP�WR�DSSURYH�VXFK�

7UXVWHH�.XVKPDLO�PRYHG�WR�DSSURYH�WKH����������PHHWLQJ�PLQXWHV�DV�SUHVHQWHG��VXSSRUWHG�E\�
6XSHUYLVRU�6FKDIHU��PRWLRQ�FDUULHG�

7UHDVXUHU�6FKXOWKHLVV�SUHVHQWHG�WKH�7UHDVXUHU
V�5HSRUW���7UXVWHH�.XVKPDXO�PRYHG�WR�DFFHSW�
WKH�7UHDVXUHU¶V�UHSRUW�DV�SUHVHQWHG��VXSSRUWHG�E\�7UXVWHH�0F'RQDOG��PRWLRQ�FDUULHG��

6XSHUYLVRU�6FKDIHU�SUHVHQWHG�WKH�&OHUN¶V�5HSRUW�LQ�WKH�DEVHQFH�RI�&OHUN�%DVVHWWH���6XSHUYLVRU�
6FKDIHU�PDGH�D�PRWLRQ�WR�DFFHSW�WKH�&OHUN¶V�5HSRUW��VXSSRUWHG�E\�7UXVWHH�0F'RQDOG��PRWLRQ�
FDUULHG�����

6XSHUYLVRU�6FKDIHU�SUHVHQWHG�WKH�FXUUHQW�ELOOV�WR�EH�SDLG���7UHDVXUHU�6FKXOWKHLVV�PDGH�D�PRWLRQ�
WR�DSSURYH�WKH�ELOOV�WR�EH�SDLG�DV�SUHVHQWHG��VXSSRUWHG�E\�7UXVWHH�.XVKPDXO��PRWLRQ�FDUULHG���
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3ODQQLQJ�&RPPLVVLRQ�5HSRUW���/RUL�3XQJ�SUHVHQWHG�$LVOLQQ�'URVNL�IURP�0F.HQQD�	�
$VVRFLDWHV�ZKR�SUHVHQWHG�WKH�ILQDOL]HG�0DVWHU�3ODQ�DQG�=RQLQJ�2UGLQDQFH����'LVFXVVLRQ�
UHJDUGLQJ�WKH�PRVW�VLJQLILFDQW�FKDQJHV��TXHVWLRQV�ZHUH�DQVZHUHG��LW�ZDV�DJUHHG�WKH\�ZRXOG�OHW�
WKH�ERDUG�NQRZ�ZKDW�RSWLRQV�ZRXOG�EH�LQ�WKH�HYHQW�ERDUG�FRPPLVVLRQ�SDUWLFLSDWLRQ�ZHUH�WR�
ZDQH���
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7UXVWHH�.XVKPDXO�PRYHG�WR�DFFHSW�WKH�ILQDOL]HG�0DVWHU�3ODQ��VXSSRUWHG�E\�7UXVWHH�0F'RQDOG���
5ROO�&DOO�9RWH���$OO�SUHVHQW�YRWHG�\HV����6XSHUYLVRU�6FKDIHU�VLJQHG�WKH�5HVROXWLRQ�DQG�GHFODUHG�
WKH�0DVWHU�3ODQ�5HVROXWLRQ�DGRSWHG��

7UXVWHH�0F'RQDOG�PRYHG�WR�DFFHSW�WKH�=RQLQJ�2UGLQDQFH��VXSSRUWHG�E\�6XSHUYLVRU�6FKDIHU���
5ROO�&DOO�9RWH���$OO�SUHVHQW�YRWHG�\HV���6XSHUYLVRU�6FKDIHU�VLJQHG�WKH�5HVROXWLRQ�DQG�GHFODUHG�
WKH�=RQLQJ�2UGLQDQFH�5HVROXWLRQ�DGRSWHG��

=%$�%\ODZV����'LVFXVVLRQ�UHJDUGLQJ�WKH�SURSRVHG�=%$�E\ODZV��7UHDVXUHU�6FKXOWKHLVV�KDG�VRPH�
VXJJHVWLRQV�IRU�LPSURYHPHQWV�LQ�WKH�ZRUGLQJ���%RDUG�DJUHHG�WR�WDEOH�GHFLVLRQ�RQ�WKH�E\ODZV�XQWLO�
WKH�QH[W�PHHWLQJ��6FKXOWKHLVV�WR�VXEPLW�VXJJHVWLRQV�DQG�TXHVWLRQV�IRU�FRQVLGHUDWLRQ��

&RPPLVVLRQHU¶V�5HSRUW���&RPPLVVLRQHU�3RKO�SUHVHQWHG�LQIRUPDWLRQ�RQ�WKH�DQWLFLSDWHG�EDOORW�
SURSRVDO�RI����PLO�UHODWHG�WR�WKH�����VHUYLFH��DQG�UHODWHG�VXUFKDUJH�GHFUHDVH�IURP�������WR���������
$OVR�SUHVHQWHG�LQIRUPDWLRQ�DQG�DQVZHUHG�TXHVWLRQV�UHJDUGLQJ�WKH����DFUHV�RI�SURSHUW\�RQ�3UDWW�
5G�EHLQJ�SXUVXHG�IRU�SRWHQWLDO�SDUN�GHYHORSPHQW��DQG�JUDQW�DSSOLFDWLRQ����$QQRXQFHG�WKH�
&RXQW\�RQFH�DJDLQ�KDV�D�IXOO\�FHUWLILHG�(TXDOL]DWLRQ�'LUHFWRU��(ULF�+DUJHU��
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$PEXODQFH���6XSHUYLVRU�6FKDIHU�GLVFXVVHG�WKH�DQWLFLSDWHG�SHU�FDSLWD�LQFUHDVH���7RZQVKLSV�
FRQVHQVXV�ZRXOG�EH�QHHGHG��WKH�UHTXHVWHG�SHU�FDSLWD�LV�DQWLFLSDWHG�WR�GRXEOH�IRU�WKH�QH[W�\HDU�EXW�
VWLOO�EH�ZHOO�EHORZ�WKH�DYHUDJH�VXFK�FRVW���7KLV�ZDV�WDEOHG�XQWLO�D�ODWHU�PHHWLQJ�VR�WKDW�WKLV�
SURMHFWHG�H[SHQVH�FRXOG�EH�FRQVLGHUHG�ZLWK�WKH�IXOO�SURSRVHG�EXGJHW��
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0HHWLQJ�ZDV�DGMRXUQHG�DW������SP�

0LQXWHV�UHVSHFWIXOO\�VXEPLWWHG�E\�7UHDVXUHU�6FKXOWKHLVV�


