
&200,66,21(56�5(*8/$5�0((7,1*
6HSWHPEHU���������

<25.�VV

$W�D�UHJXODU�PHHWLQJ�RI�WKH�&RXQW\�&RPPLVVLRQHUV�RI�WKH�&RXQW\�RI�<RUN��EHJXQ�DQG
KROGHQ DW�WKH�<RUN�&RXQW\�*RYHUQPHQW�%XLOGLQJ�LQ�$OIUHG��ZLWKLQ�DQG�IRU�WKH�&RXQW\�RI�<RUN��EHLQJ�KHOG�
RQ�:HGQHVGD\��6HSWHPEHU����������$��'��DW������3��0��

&200,66,21(56�35(6(17�

5LFKDUG�5��'XWUHPEOH
0LFKDHO�-��&RWH
5LFKDUG�&ODUN
5REHUW�$QGUHZV
$OOHQ�6LFDUG

&RXQW\�0DQDJHU�*UHJRU\�=LQVHU�ZDV�SUHVHQW�DW�WKH�PHHWLQJ���

$OO�SUHVHQW�ZHUH�LQYLWHG�WR�ULVH�DQG�VDOXWH�WKH�IODJ�RI�WKH�8QLWHG�6WDWHV�

���������������� ,7(0

� 38%/,&�&200(17�6��21�$1<�,7(0�6�
1RQH

� 72�$33529(�7+(�0,187(6�2)�6(37(0%(5���������0((7,1*
&RPPLVVLRQHU�&RWH PRWLRQHG�WR�DSSURYH�WKH�PLQXWHV�RI�WKH�6HSWHPEHU����������
PHHWLQJ���&RPPLVVLRQHU &ODUN�VHFRQGHG�WKH�PRWLRQ� 9RWH�� DIILUPDWLYH�ZLWK�
&RPPLVVLRQHU�$QGUHZV�DEVWDLQLQJ DV KH ZDV QRW�SUHVHQW�DW�WKLV�PHHWLQJ�

� 72�$33529(�75($685(5¶6�:$55$176
D���$SSURYH�WUHDVXUHU¶V�ZDUUDQW�GDWHG�6HSWHPEHU���������LQ�WKH�DPRXQW�RI������������
&RPPLVVLRQHU�&ODUN PRWLRQHG�WR�DSSURYH�WKH�ZDUUDQW� &RPPLVVLRQHU�&RWH�VHFRQGHG�
WKH�PRWLRQ���9RWH�����
E���$SSURYH�WUHDVXUHU¶V�ZDUUDQW�GDWHG�6HSWHPEHU����������LQ�WKH�DPRXQW�RI������������
&RPPLVVLRQHU�&ODUNPRWLRQHG�WR�DSSURYH�WKH�ZDUUDQW���&RPPLVVLRQHU &RWH�VHFRQGHG�
WKH�PRWLRQ���9RWH������




+HDUG�DIWHU�,WHP����D�




������������(;(&87,9(�6(66,21�38568$17�72���0�5�6�$�������������(�
&2168/7$7,21�:,7+�/(*$/�&2816(/
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VWDWHG�DERYH���&RPPLVVLRQHU�$QGUHZV�VHFRQGHG�WKH�PRWLRQ���9RWH�����
&RPPLVVLRQHU�&ODUN�PRWLRQHG�WR�FRPH�RXW�RI�H[HFXWLYH�VHVVLRQ���&RPPLVVLRQHU�&RWH
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&RPPLVVLRQHU $QGUHZVPRWLRQHG�WR�JR�LQWR�H[HFXWLYH�VHVVLRQ�SXUVXDQW�WR�WKH�DERYH�
QRWHG�VWDWXWH���&RPPLVVLRQHU &ODUN�VHFRQGHG�WKH�PRWLRQ� 9RWH�����
&RPPLVVLRQHU�&ODUNPRWLRQHG�WR�FRPH�RXW�RI�H[HFXWLYH�VHVVLRQ� &RPPLVVLRQHU &RWH�
VHFRQGHG�WKH�PRWLRQ�� 9RWH�����
&RPPLVVLRQHU�&ODUN�PRWLRQHG�WR�JUDQW�WKH�DEDWHPHQW�IRU�SRYHUW\�DEDWHPHQW���������
ZLWK�WKH�XQGHUVWDQGLQJ�WKH�ODZ\HUV�ZLOO�SUHSDUH�WKH�)LQGLQJV�RI�)DFWV�WR�EH�DGRSWHG�DW
WKH�QH[W�&RPPLVVLRQHUV�PHHWLQJ�RQ�2FWREHU��������� &RPPLVVLRQHU�&RWH�VHFRQGHG�WKH�
PRWLRQ���9RWH�����
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&RPPLVVLRQHU�&RWH JDYH�DQ�XSGDWH�RQ�WKH DVVHVVPHQW RI�0DLQH�&RXQW\�&RPPLVVLRQHU
$VVRFLDWLRQ�GXHV�IRU����� DV KH�KDG�SUHYLRXVO\ SUHVHQWHG���+H�VWDWHG�WKDW�WKH�SURSRVDO
KDV�EHHQ�DFFHSWHG�DQG�QRZ�ZLOO�JR�LQ�IURQW�RI WKH%RDUG�RI�'LUHFWRUV DW WKH DQQXDO�
PHHWLQJ�DW WKH�EHJLQQLQJ�RI��������+H�DGGHG�WKDW�<RUN�&RXQW\�ZDV�QRW�DOORZHG�WZR
YRWHV�KH�KDG UHTXHVWHG SHU�WKH�%RDUG¶V�GLUHFWLRQ�
&RPPLVVLRQHU 6LFDUG DVNHG�LI�&RPPLVVLRQHU�&RWH IHOW WKHUH�LV�HQRXJK�LQWHUHVW�ZLWKLQ�WKH
FRXQWLHV�WR�NHHS�0&&$�
&RPPLVVLRQHU�&RWH UHSOLHG�WKDW :DVKLQJWRQ�&RXQW\�ZRXOG�QRW�WDNH�D�SRVLWLRQ�RQ�
DQG�D�FRXSOH�RI�RWKHU�FRXQWLHV�DOVR SUREDEO\ ZRXOGQ¶W�VXSSRUW LW�EXW�WKDW�ZH�ZRQ¶W�NQRZ�
XQWLO�WKH�EHJLQQLQJ�RI�QH[W�\HDU���&RPPLVVLRQHU�6LFDUG UHVSRQGHG WKHQ�WKHUH�PLJKW�EH�
DQRWKHU�ELOO�WR�PDNH�XS�WKH�VKRUWIDOO�IURP�FRXQWLHV�ZKR�GR�QRW�ZLVK�WR�VWD\�LQ�0&&$���
&RPPLVVLRQHU &RWH DJUHHG DQG DGGHG�WKDW RWKHU�FXWV�PLJKW�QHHG�WR�JHW PDGH� +H�FLWHG
DQ�H[DPSOH RI�WKH RIILFH�PDQDJHU�KDYLQJ DQ�RIILFH DV�RWKHU�RUJDQL]DWLRQV�KDYH�RIILFH�
PDQDJHUV�ZKR�ZRUN�IURP�KRPH� &RPPLVVLRQHU 6LFDUG VXJJHVWHG�PD\EH�D�SDUW�WLPH�
OREE\LVW ZRXOG�DLG�LQ�FXWWLQJ�FRVWV�

� 72�+($5�$1<�5(32576�)520�7+(�&2817<�0$1$*(5
&RXQW\�0DQDJHU�*UHJ�=LQVHU�UHPLQGHG�DOO�WKDW )ULGD\�LV�(0$¶V RSHQ�KRXVH���
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D� 5HYLHZ�RI�QHZ�FRXQW\�JDUDJH�ELGV�7KH�&RXQW\�0DQDJHU�UHPLQHG�WKH�&RPPLVVLRQHUV�
WKDW�KH�DSSURDFKHG�WKH�%RDUG�D�FRXSOH�RI�PHHWLQJV�DJR�DQG�WKHQ KH�DQG�WKH�)DFLOLWLHV�
0DQDJHU��5LFN�GH5RFKHPRQW KHOG�D�SUH�ELG�PHHWLQJ���)DFLOLWLHV�0DQDJHU��5LFN�
GH5RFKHPRQW�DSSURDFKHG�WKH�%RDUG�DQG�FLUFXODWHG�FRSLHV�ZLWK�ELG�JDUDJH�LQIRUPDWLRQ�WR�
WKH�&RPPLVVLRQHUV�
+H�LQIRUPHG�WKH�&RPPLVVLRQHUV�WKDW�WKUHH�FRQWUDFWRUV DWWHQGHG�WKH SUH�ELG�PHHWLQJ�DQG�
WKDW�WKUHH VXEPLWWHG�ELGV���3$7&2�LV WKH�UHFRPPHQGHG�ELG���
5LFN�UHDG�WKH�ELGV�DV�
73'���������
'LPDWWHR�&06�����������QRW�DOO�LWHPV�LQFOXGHG�LQ�ELG� ��������DGG�RQ�
3$7&2� �����������
+H�DGGHG�WKDW�WKHVH�ELGV�UHSUHVHQW�D�IRXU ED\�JDUDJH�
&RXQW\�0DQDJHU�=LQVHU�VWDWHG�WKDW�WKH�UHTXHVW�ZRXOG�EH�WKDW�WKH &RPPLVVLRQHUV�DSSURYH



3DWFR¶V�ELG LQ�WKH�DPRXQW�RI ���������VXEMHFW�WR�EHLQJ�DEOH�WR�REWDLQ D EXLOGLQJ�SHUPLW�
DQG�YHULI\�ZLWK�3DWFR�&RQVWUXFWLRQ�WKH�DJUHHG�XSRQ�LWHPV�ZLWK�WKH�SULFH JLYHQ�
+H FRQWLQXHG�IXQGV�KDYH EHHQ�SXW�LQ D�UHVHUYH�DFFRXQW IRU�VHYHUDO�\HDUV���$W�WKH�FORVH�RI�
������ZH�KDG URXJKO\ ���������DQG�FORVH�WR�������� LQ�RWKHU�EXLOGLQJ�FDSLWDO
LPSURYHPHQW�SURMHFWV�
&RPPLVVLRQHU�6LFDUG DVNHG�WKDW�VLQFH�WKH�FRVW�RI ��������IRU�DQ�DGGLWLRQDO�ED\ VHHPV
UHDVRQDEOH��ZRXOGQ¶W�LW�EH ZLVH�WR�DGG�WKDW�DW�WKH�VDPH�WLPH"
&RXQW\�0DQDJHU�*UHJ =LQVHU�UHSOLHG�WKDW�WKHUH�LV SOHQW\�RI�PRQH\�WR�FRQVWUXFW�WKDW EXW�
WKDW�KH IHOW�WKH DSSURSULDWH�PRWLRQ�ZRXOG�EH�WR�DSSURYH�WKH�IRXU ED\�DQG�WKHQ�KDQGOH�WKH�
RWKHU�ED\�VHSDUDWHO\���7KHUH�PD\�EH�DQ�LVVXH�ZLWK�WKH�VHW�EDFN�UHTXLUHPHQW���
&RPPLVVLRQHU�6LFDUG VWDWHG�WKDW�LW�VWLOO�PDNHV�VHQVH�WR�GR�LW�QRZ���5LFN GH5RFKHPRQW�
DGGHG�WKDW�ZH�PLJKW�QRW�KDYH�WKH�URRP�GXH�WR�WKH�IDFW�WKDW�KH�MXVW�OHDUQHG�WKDW�WKH�
JRYHUQPHQW�EXLOGLQJ�SURSHUW\�LV�LQ�D�ZDWHU�VKHG�SURWHFWLRQ�DUHD��7KHUHIRUH��RXU�EXLOGLQJ�
WR�ODQG�UDWLR�JRHV�IURP ����WR������+H�DGGHG�WKDW�KH�LV�H[SHFWLQJ�D�SKRQH�FDOO�IURP�WKH�
$OIUHG�&RGH�(QIRUFHPHQW�2IILFH WR�FODULI\���&RPPLVVLRQ &RWH DVNHG�LI�ZH�ZRXOG�WKHQ�
QHHG�D YDULDQFH"
&RPPLVVLRQHU�&ODUN VWDWHG�WKDW�VLQFHZH�PLJKW�DOUHDG\�EH�LQ�H[FHVV�RI�RXU�SHUPLWWHG�
FRYHUDJH�QRZ��KH FDQ¶W�YRWH�WR�DSSURYH�WKLV�XQWLO�DOO�WKHVH�DVSHFWV�DUH�FRYHUHG���)DFLOWLHV�
0DQDJHU��5LFN GH5RFKHPRQW�H[SODLQHG�WKDW�KH ZDONHG�WKH�SURSHUW\�ZLWK�WKH $OIUHG &(2
DQG�MXVW�ZDV�LQIRUPHG�ODWH�WKLV�DIWHUQRRQ�DERXW WKH�����YDOXH DQG�ZLOO FHUWDLQO\�KDYH�D�
FRQYHUVDWLRQ�ZLWK�KLP���
&RPPLVVLRQHU�&ODUNPRWLRQHG WR�WDEOH WKH�DSSURYDO�RI�WKH�JDUDJH�FRQVWUXFWLRQ XQWLO�DOO�
TXHVWLRQV�DUH�UHVROYHG��+LV�PRWLRQ�FRQWLQXHG�LQ�WKDW�WKH &RXQW\�0DQDJHU�LV�GLUHFWHG WR�
JHW��WKH�&RPPLVVLRQHUV� VRPH�DQVZHUV�EHIRUH�WKH�QH[W�PHHWLQJ���
',6&866,21���&RPPLVVLRQHU�'XWUHPEOH VWDWHG�WKDW�KH FRQFXUUHG�ZLWK�&RPPLVVLRQHU�
&ODUN� &RPPLVVLRQHU &RWH FRPPHQWHG�WKDW�KH UHPHPEHUHGZKHQ�ZH�ILUVW�ORRNHG�DW�WKLV�
ILYH \HDUV�DJR���$W�WKDW�WLPH� ZH�ZHUH�ORRNLQJ�DW�RWKHU�SLHFHV�RI�SURSHUW\�DV�ZH�GLGQ¶W�
WKLQN�ZH�FRXOG�GR�LW�KHUH���3ODQ�%�ZRXOG�EH�WR�ORRN�DW�DQRWKHU�VLWH�FORVH�E\���
&RPPLVVLRQHU�6LFDUG�VHFRQGHG�WKH�PRWLRQ� 9RWH�����
E�����,QWURGXFH�+�5��'LUHFWRU�/LQGD�&RUOLVV�WR�UHFRPPHQG�KLULQJ�RI�0DULRQ

%HGDUG�IRU�WKH�SRVLWLRQ�RI�MDLO�UHFHSWLRQLVW�FOHUN�ZLWK�D�VWDUW�GDWH�RI�6HSWHPEHU
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+�5��'LUHFWRU�/LQGD�&RUOLVV�DSSURDFKHG�WKH�%RDUG�WR�SUHVHQW�DSSOLFDQW��0DULRQ�%HGDUG¶V�
QDPH�DQG�EULHI�EDFNJURXQG�LQIRUPDWLRQ�
&RPPLVVLRQHU &ODUN PRWLRQHG�WR� DSSURYH�WKH� KLULQJ� RI� 0DULRQ�%HGDUG�DV� WKH� MDLO�
UHFHSWLRQLVW ZLWK�D�VWDUW�GDWH�RI�6HSWHPEHU���������� &RPPLVVLRQHU &RWH�VHFRQGHG�WKH�
PRWLRQ���9RWH�����
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