
5XOHV�0HHWLQJ�

)ROORZLQJ�RQ�IURP�WKH�$*0�D�IHZ�SHRSOH�IHOW�WKDW�WKHUH�ZHUH�FHUWDLQ�UXOHV�
WKDW�QHHGHG�FKDQJLQJ��,W�ZDV�WKHUHIRUH�GHFLGHG�WR�JLYH�SHRSOH�DQ�
RSSRUWXQLW\�WR�H[SUHVV�WKHLU�WKRXJKWV��7R�WKLV�HQG�D�PHHWLQJ�ZDV�VHW�XS�
DW�WKH�HQG�RI�0DUFK��'HVSLWH�DOO�UHVLGHQWV�EHLQJ�QRWLILHG�DQG�D�VWDPSHG�
DGGUHVVHG�HQYHORSH�SURYLGHG�WKH�UHVSRQVH�ZDV�UHODWLYHO\�SRRU��7KRVH�
ZKR�GLG�UHVSRQG�FRQVLVWHG�RI�WKRVH�LQ�IDYRXU�RI�PDLQWDLQLQJ�WKH�UXOHV�DQG�
WKRVH�ZKR�REMHFWHG�WR�VRPH�RI�WKH��UXOHV�
(YHQ�VRPH�RI�WKRVH�ZKR�H[SUHVVHG�VRPH�FRQFHUQV�DERXW�WKH�UXOHV�
IDLOHG�WR�DWWHQG�WKH�PHHWLQJ��)RU�WKRVH�ZKR�GLG�DWWHQG�LW�ZDV�D�IXOO�DQG�
IUDQN�GLVFXVVLRQ�DQG�VRPH�LQWHUHVWLQJ�SRLQWV�FDPH�RXW�
7KH�ERDUG�KDV�WDNHQ�LQWR�DFFRXQW�DOO�WKH�YLHZV�H[SUHVVHG�DQG�LW�LV�RXU�
LQWHQWLRQ�WR�SURYLGH�DQ�DOWHUQDWLYH�VHW�RI�JXLGHOLQHV�WR�DFFRPSDQ\�WKH�
OHDVH��7KHVH�JXLGHOLQHV�ZLOO�EH�SURYLGHG�WR�DOO�VKDUHKROGHUV�DV�SDUW�RI�WKH�
�����$*0�SDFN�IRU�WKHLU�FRQVLGHUDWLRQ��$//�VKDUHKROGHUV�ZLOO�KDYH�WKH�
RSSRUWXQLW\�WR�YRWH�RQ�WKLV�WRSLF�DW�WKH�$*0��7KH�$*0�LV�KHOG�RQ�WKH�ODVW�
6DWXUGD\�LQ�1RYHPEHU�RI�HDFK�\HDU��7KH������$*0�ZLOO�EH�KHOG�DW�3ODV�
0HQDL��<�)HOLQKHOL�DW�����SP�RQ�6DWXUGD\�WKH���WK�RI�1RYHPEHU�

5HIXUELVKPHQW�

7KH�QH[W�SKDVH�RI�
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PRQWKV�QRZ��7KHUH�LV�D�GHOD\�EXW�WKH�FRXQFLO�
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7KH�YDULRXV�WDUPDF�UHSDLUV�WR�WKH�URDGV�DUH�
VFKHGXOHG�WR�FRPPHQFH�LQ�-XQH��2QFH�WKLV�
KDV�EHHQ�FRPSOHWHG�WKH�URDG�PDUNLQJ�L�H��
SDUNLQJ�ED\�OLQHV��VSHHG�EXPSV��VWRS�
VLJQDJH�ZLOO�EH�DGGUHVVHG�
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ZLWK�DQ\�QHZ�FRQWUDFWRUV�LW�ZLOO�WDNH�WLPH�IRU�WKHP�WR�VHWWOH�LQ�
DQG�XQGHUVWDQG�WKH�SDUWLFXODU�QXDQFHV�DVVRFLDWHG�ZLWK�DQ�
H[WHQVLYH�VLWH�OLNH�RXUV��,I�\RX�KDYH�DQ\�FRQFHUQV�SOHDVH�
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+LVWRU\�RI�WKH�(VWDWH�

)XUWKHU�WR�DQ�DGGUHVV�E\�WKH�FKDLUPDQ�DW�WKH�UHFHQW�UXOHV�PHHWLQJ��D�QXPEHU�RI�
SHRSOH�H[SUHVVHG�DQ�LQWHUHVW�DW�PDNLQJ�WKH�KLVWRU\�RI�WKH�HVWDWH�DYDLODEOH�WR�
HYHU\RQH��

7KH�KDUERXU�DW�3RUW�'LQRUZLF�ZDV�FRPSOHWHG�LQ������E\�WKH�RZQHUV�RI�WKH�
'LQRUZLF�VODWH�TXDUU\�DW�/ODQEHULV�WR�SURYLGH�D�ORFDWLRQ�IRU�VKLSV�WR�WUDQVSRUW�WKH�
URRILQJ�VODWHV�IURP�WKH�'LQRUZLF�4XDUU\�WR�SRUWV�DURXQG�WKH�ZRUOG��,Q������WKH�
TXDUU\�FHDVHG�WUDGLQJ��DQG�WKH�KDUERXU�DQG�VRPH����DFUHV�RI�DGMDFHQW�ODQG�ZDV�
SXUFKDVHG�E\�WKH�%RXUQH�JURXS��IRU�DQ�HVWDWH�RI�����SURSHUWLHV��WR�EH�EXLOW�
DURXQG�WKH�KDUERXU�DV�KROLGD\�KRPHV�

&RQVWUXFWLRQ�FRPPHQFHG�LQ������EXW�E\������IROORZLQJ�D�ODUJH�ULVH�LQ�LQWHUHVW�
UDWHV�WKH��SURSHUWLHV�EHFDPH�KDUG�WR�VHOO�DQG�WKH�%RXUQH�*URXS�FHDVHG�WUDGLQJ��
7KH�PDLQ�FUHGLWRU��/RPEDUG�1RUWK�&HQWUDO�%DQN���HOHFWHG�WR�FRQWLQXH�EXLOGLQJ�RXW�
WKH�HVWDWH�ZKLOVW�LQ�UHFHLYHUVKLS�DQG�FRQVWUXFWLRQ�ZDV�FRPSOHWHG�LQ������

(DFK�SURSHUW\�ZDV�VROG�RQ�D����\HDU�OHDVHKROG�EDVLV��ZLWK�D�6WDQGDUG�/HDVH�
�NQRZQ�DV�WKH������OHDVH��ZKLFK�FRQWDLQHG�D�QXPEHU�RI�5HVWULFWLYH�&RYHQDQWV�
DQG�DOORZHG�WKH�/HVVRU�WR�PDQDJH�WKH�HVWDWH�DQG�DVVHVV�D�VHUYLFH�FKDUJH�WR�
HDFK�SURSHUW\�WR�FRYHU�WKH�FRVWV�RI�GRLQJ�VR�

,Q������WKH�5HFHLYHUV�VROG�WKH�ZKROH�HVWDWH��LQFOXGLQJ�WKH�KDUERXU��WR�,YRU�MRQHV��
��+RWHO�3RUW�'LQRUZLF���8QGHU�WKDW�RZQHUVKLS�WKH�PDLQWHQDQFH�RI�WKH�SURSHUWLHV�
GHFUHDVHG�HDFK�\HDU�EXW��WKH�VHUYLFH�FKDUJH�LQFUHDVHG��,Q�������,YRU�-RQHV��LQ�
DWWHPSW�WR�UDLVH�IXQGV�DQG�VWHP�WKH�FRVW�RI�PDLQWHQDQFH��DJUHHG�WR�VHOO�WKH�
IUHHKROG�RI�DERXW����SURSHUWLHV�WR�WKHLU�RZQHUV�ZLWK�D�JDUGHQ�OHDVH��7KH�
SURSHUWLHV�ZHUH�PDLQO\�RQ�WKH�VHDIURQW�VLGH�RI�*O\GHU��%\������,YRU�-RQHV�3RUW�
'LQRUZLF�<DFKW�+DUERXU�/WG�ZDV�LQ�ILQDQFLDO�GLVWUHVV�DQG�WKH��EDQN�DQG�FUHGLWRUV�
SODFHG�WKH�FRPSDQ\�LQ�\HW�DQRWKHU�UHFHLYHUVKLS�

$IWHU�QHJRWLDWLRQV�ZLWK�WKH�5HFHLYHUV��D�JURXS�RI�KRPHRZQHUV�DJUHHG�WR�
SXUFKDVH�WKH�IUHHKROG�RI�RXU�HVWDWH�LQ�������1XPEHUSUHVV�/WG�ZDV�IRUPHG�WR�
RZQ�WKH�IUHHKROG�DQG�D�JDUGHQ�OHDVH�WR�FRYHU�PDLQWHQDQFH�RI�WKH�FRPPRQ�
DUHDV���$W�WKH�VDPH�WLPH��WKH�IODWV�����LQ�WRWDO�LQ����EORFNV��ZHUH��DOVR��
WUDQVIHUUHG�WR������\HDU�OHDVHV�EXW�ZLWK�H[WHUQDO�SURSHUW\�PDLQWHQDQFH�
FRQWLQXLQJ�WR�EH�LQFOXGHG�ZLWKLQ�D�VLPLODU�OHDVH�WR�WKH������/HDVH��7KH�WUDQVIHUV�
DQG�WKH�QHZ�JDUGHQ�DPHQLW\�/HDVHV�DOO�LQFRUSRUDWHG�WKH�5HVWULFWLYH�&RYHQDQWV�
RI�WKH������/HDVH

6LQFH�WKHQ��DIWHU�EXLOGLQJ�XS�ILQDQFLDO�UHVHUYHV�DSSUR[LPDWHO\�HTXDO�WR�WKH�FRVWV�
RI�PDLQWDLQLQJ��WKH�VWDWH�IRU�RQH�\HDU��WKH�HVWDWH�KDV�EHHQ�PDQDJHG�RQ�D�
QRQ�SURILW�EDVLV�DQG�WKH�UXOHV�KDYH�UHPDLQHG�ODUJHO\�XQFKDQJHG��DOWKRXJK�
3'<+5(�DUH�HPSRZHUHG�XQGHU�WKH�/HDVH�WR�PDNH�FKDQJHV�WR�WKHVH�UXOHV�DV�
UHTXLUHG�WR�SURSHUO\�PDQDJH�WKH�HVWDWH�

$V�D�FRPSDQ\�RZQHG�E\�WKH�SURSHUW\�RZQHUV�RI�WKH�HVWDWH��WKH�%RDUG�KDV�WDNHQ�
WKH�YLHZ�WKDW�DQ\�FKDQJHV�WR�WKH�UXOHV�FDQ�RQO\�EH�PDGH�ZLWK�WKH�FRQVHQW�RI�D�
PDMRULW\�RI�WKH�VKDUHKROGHUV�
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<RX�DUH�UHPLQGHG�WKDW�
XQGHU�FXUUHQW�HVWDWH�
UXOHV�DOO�IUHHKROG�
SURSHUWLHV�PXVW�EH�
NHSW�LQ�JRRG�H[WHUQDO�
GHFRUDWLYH�RUGHU��

7R�WKLV�HQG�WKH�ERDUG�
ZLOO�EH�UHYLHZLQJ�WKH�
H[WHULRU�RI�DOO�
SURSHUWLHV�WKLV�VXPPHU

%ULGJH�

2XU�ODVW�QHZVOHWWHU�
H[WHQVLYHO\�RXWOLQHG�
WKH�LVVXHV�VXUURXQGLQJ�
WKH�EDVFXOH�EULGJH�
RYHU�WKH�KDUERXU�DQG�
RQWR�WKH�HVWDWH��

7KHUH�DUH�ORQJ�WHUP�
UHSDLUV�UHTXLUHG�EXW�DV�
ZH�ZULWH�ZH�DUH�
ZDLWLQJ�WR�KDYH�IXUWKHU�
GLVFXVVLRQ�ZLWK�WKH�
0DULQH�*URXS�RQ�WKLV�
PDWWHU��$V�VRRQ�DV�
PRUH�LQIRUPDWLRQ�LV�
IRUWKFRPLQJ�DOO�
UHVLGHQWV�ZLOO�EH�
LQIRUPHG��


