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0LQXWHV
5HGRQGR HDFK LW\ RXQFLO

7XHVGD\ 0D\
ORVHG 6HVVLRQ GMRXUQHG 5HJXODU S P

2SHQ 6HVVLRQ 5HJXODU 0HHWLQJ S P

0(( 7,1* 72 25'( 5
9LD WHOHFRQIHUHQFH DQ GMRXUQHG 5HJXODU 0HHWLQJ RI WKH 5HGRQGR HDFK LW\ RXQFLO ZDV FDOOHG WR RUGHU
E\ 0D\ RU UDQG DW S P LQ WKH LW\ DOO RXQFLO KDPEHU LDPRQG 6WUHHW 5HGRQGR HDFK

DOLIRUQLD

52//
RXQFLOPHPEHUV 3UHVHQW 1HKUHQKHLP RHZHQVWHLQ RUYDWK UDQ PGHH 0D\ RU UDQG
RXQFLOPHPEHUV EVHQW 1RQH

2IILFLDOV 3UHVHQW RH RHIJHQ LW\ 0DQDJHU
9LFNLH URQHEHUJHU KLHI HSXW\ LW\ OHUN

6$/ 87( 72 7+( 1' 192&$7,21
W WKH UHTXHVW RI 0D\ RU UDQG WKH DXGLHQFH DQG RXQFLOPHPEHUV URVH WR VDOXWH WKH IODJ IROORZHG E\ D

PRPHQW RI VLOHQFH

8( 2/'( 5 7( 06 7,21$/ 83 0$7( 5,$/6

38%/,& 20081,&$7,216 21 26(' 6( 66,21 7( 06

0D\ RU UDQG FDOOHG IRU SXEOLF FRPPHQW YLD H& RPPHQWV

HSXW\ LW\ OHUN URQHEHUJHU UHDG WKH IROORZLQJ H& RPPHQW
HWLQJ UHTXHVW WKDW WKH LW\ GHYHORS D

FRPSUHKHQVLYH FRGH RI HWKLFV DVN DJDLQ IRU WKH LW\ WR GR WKH ULJKW WKLQJ LQ WKLV UHJDUG W WKH VDPH
WLPH UHTXHVW WKDW WKH LW\ HQJDJH WKH VHUYLFHV RI DQ H[ SHUW LQ FRQIOLFW UHVROXWLRQ VRPHWKLQJ ZH VKRXOG
KDYH GRQH PDQ\ HDUV DJR

7KHUH EHLQJ QR RWKHU H& RPPHQWV 0D\ RU UDQG FORVHG WKH SXEOLF FRPPHQW SHULRG

5(&( 66 72 26(' 6( 66,21 DW S P

21)( 5( 1&( 7+ 5($/ 3523( 57< 1(* 27,$725 7KH ORVHG 6HVVLRQ LV DXWKRUL] HG E\
WKH RYHUQPHQW RGH 6HFWLRQ

1(* 27,$725
RH RHIJHQ LW\ 0DQDJHU

0LNH LW] DQVN\ VVLVWDQW LW\ 0DQDJHU
6WHSKHQ 3URXG DWHUIURQW DQG FRQRPLF HYHORSPHQW LUHFWRU

DFK DGH 6QRZ

REH 3HDUO
0 3LHU DNHU\
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3RUWLRQ RI 31V DQG

1(* 27,$7,1* 3$57<
5REHUW 5HVQLFN
5' 5 3URSHUWLHV

81'( 5 1(* 27,$7,21
RWK 3ULFH DQG 7HUPV

21)( 5( 1&( 7+ 2816(/ 67,1* 7,*$ 7,21 7KH ORVHG 6HVVLRQ LV
DXWKRUL] HG E\ WKH DWWRUQH\ FOLHQW SULYLOHJH RYHUQPHQW RGH 6HF G

1$0( 2) 6(
5HGRQGR HDFK DWHUIURQW Y LW\ RI 5HGRQGR HDFK HW DO

DVH 1XPEHU RV QJHOHV 6XSHULRU RXUW 6

0RWLRQ E\ RXQFLOPHPEHU RUYDWK VHFRQGHG E\ RXQFLOPHPEHU RHZHQVWHLQ WR UHFHVV WR FRQGXFW
ORVHG 6HVVLRQV DWWHQGHG E\ LW\ WWRUQH\ 0LFKDHO HEE LW\ 0DQDJHU RH RHIJHQ VVLVWDQW LW\

0DQDJHU 0LNH LW] DQVN\ VVLVWDQW LW\ WWRUQH\ KHU\ O 3DUN DWHUIURQW FRQRPLF HYHORSPHQW
LUHFWRU 6WHSKHQ 3URXG DQG 2XWVLGH HJDO RXQVHO RKQ HOQHU QWKRQ\ 1DVK DQG HDWKHU 6LOYHU

0RWLRQ FDUULHG XQDQLPRXVO\ ZLWK WKH IROORZLQJ UROO FDOO YRWH

6 1HKUHQKHLP RHZHQVWHLQ RUYDWK UDQ PGHH
12( 6 1RQH

6( 17 1RQH

5(&219( 1( 72 23( 1 6( 66,21 S P

52//
RXQFLOPHPEHUV 3UHVHQW 1HKUHQKHLP RHZHQVWHLQ RUYDWK UDQ PGHH 0D\ RU UDQG
RXQFLOPHPEHUV EVHQW 1RQH

2IILFLDOV 3UHVHQW OHDQRU 0DQ] DQR LW\ OHUN
0LFKDHO HEE LW\ WWRUQH\

RH RHIJHQ LW\ 0DQDJHU

11281&(0(17 2) 26(' 6( 66,21 7,216
LW\ 0DQDJHU RHIJHQ VWDWHG WKHUH ZHUH QR UHSRUWDEOH DFWLRQV

2851 72 5(* 8/$5 0(( 7,1*
0RWLRQ E\ RXQFLOPHPEHU RUYDWK VHFRQGHG E\ RXQFLOPHPEHU 1HKUHQKHLP WR DGMRXUQ WR 2SHQ 6HVVLRQ
DW S P 0RWLRQ FDUULHG XQDQLPRXVO\ ZLWK WKH IROORZLQJ UROO FDOO YRWH

6 1HKUHQKHLP RHZHQVWHLQ RUYDWK UDQ PGHH
12( 6 1RQH

6( 17 1RQH
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

72 25'( 5
9LD 7HOHFRQIHUHQFH D 5HJXODU 0HHWLQJ RI WKH 5HGRQGR HDFK LW\ RXQFLO ZDV FDOOHG WR RUGHU E\ 0D\ RU

UDQG DW S P LQ WKH LW\ DOO RXQFLO KDPEHU LDPRQG 6WUHHW 5HGRQGR HDFK DOLIRUQLD

52//
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RXQFLOPHPEHUV 3UHVHQW 1HKUHQKHLP RHZHQVWHLQ RUYDWK UDQ PGHH 0D\ RU UDQG
RXQFLOPHPEHUV EVHQW 1RQH

2IILFLDOV 3UHVHQW OHDQRU 0DQ] DQR LW\ OHUN
0LFKDHO HEE LW\ WWRUQH\

RH RHIJHQ LW\ 0DQDJHU

6$/ 87( 72 7+( 1' 192&$7,21 121(

35( 6( 17$7,216 352&/$0$7,216 11281&(0(176

RXQFLOPHPEHU 1HKUHQKHLP ZHOFRPHG HYHU\ RQH WR LQFR GH 0D\ R WKDQNHG WKH 5HGRQGR HDFK 3ROLFH
HSDUWPHQW IRU WKH VSODQDGH SDWURO WKDQNHG 3XEOLF RUNV IRU WKH 3DORV 9HUGHV ULYH FHQWHU PHGLDQ

HQFRXUDJHG VKRSSLQJ RQOLQH DW 9LOODJH 5XQQHU DQG RWKHU 5LYLHUD 9LOODJH VWRUHV DQG VWDWHG KH ZLOO EH
VHQGLQJ RXW WKH VFKHGXOH YLD HPDLO IRU KLV QH[ W RQOLQH RPPXQLW\ 0HHWLQJ

RXQFLOPHPEHU RHZHQVWHLQ VXJJHVWHG VHQGLQJ HPDLOV WR FRPPHQWOHWWHUV# ZDWHUERDUGV FD JRY
UHJDUGLQJ RSSRVLQJ WKH H[ WHQVLRQ RI WKH SRZHU SODQW EH\ RQG HFHPEHU

RXQFLOPHPEHU RUYDWK DQQRXQFHG KLV YLUWXDO RPPXQLW\ 0HHWLQJ WDNLQJ SODFH RQ 7KXUVGD\ 0D\

RXQFLOPHPEHU UDQ DQQRXQFHG KLV YLUWXDO RPPXQLW\ 0HHWLQJ WDNLQJ SODFH RQ 6DWXUGD\ DW D P DQG
WKDQNHG 3XEOLF RUNV IRU FOHDQLQJ XS WKH VLGHZDONV QHDU UHDNZDWHU 9LOODJH

RXQFLOPHPEHU PGHH VXSSRUWHG RRP DQG RPPXQLW\ 0HHWLQJV WKH UWHVLD YLDWLRQ FRUULGRU SODQ
JRLQJ IRUZDUG DQG UHVWDXUDQWV VLJQLQJ XS IRU WKH UHDW 3ODWHV 3URJUDP

0D\ RU UDQG QRWHG PDQ\ VHUYLFHV DYDLODEOH LQ WKH LW\ IRU VHQLRUV GLVDEOHG LQFOXGLQJ WKH HDFK LWLHV
HDOWK LVWULFW DW H[ W DQG WKH LW\ RI 5HGRQGR HDFK RPPXQLW\ 6HUYLFHV HSDUWPHQW

DW H[ W

33529$/ 2) 25'( 5 2) 1'$
0RWLRQ E\ RXQFLOPHPEHU UDQ VHFRQGHG E\ RXQFLOPHPEHU PGHH WR PRYH WHP 2 SULRU WR WHP
DQG WR SXOO RII WKH DJHQGD WHP 0RWLRQ FDUULHG XQDQLPRXVO\ ZLWK WKH IROORZLQJ UROO FDOO YRWH

6 1HKUHQKHLP RHZHQVWHLQ RUYDWK UDQ PGHH
12( 6 1RQH

6( 17 1RQH

1&<5(&( 66 S P

5(* 8/$5 0(( 7,1* 2) 7+( 20081,7< 1$1&,1* 87+25,7<
217$&7 0$51,58+/$1' 1$1&( 5(&725

3$5., 1* 87+25,7< 5(* 8/$5 0(( 7,1* 1&(//('

5(&219( 1( S P

52//
RXQFLOPHPEHUV 3UHVHQW 1HKUHQKHLP RHZHQVWHLQ RUYDWK UDQ PGHH 0D\ RU UDQG
RXQFLOPHPEHUV EVHQW 1RQH

2IILFLDOV 3UHVHQW OHDQRU 0DQ] DQR LW\ OHUN
0LFKDHO HEE LW\ WWRUQH\
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RH RHIJHQ LW\ 0DQDJHU

8( 2/'( 5 7( 06 7,21$/ 83 0$7( 5,$/6
0RWLRQ E\ RXQFLOPHPEHU RHZHQVWHLQ VHFRQGHG E\ RXQFLOPHPEHU RUYDWK WR UHFHLYH DQG ILOH
DGGLWLRQDO PDWHULDOV IRU WHPV DQG 2 0RWLRQ FDUULHG XQDQLPRXVO\ ZLWK WKH IROORZLQJ UROO FDOO
YRWH

6 1HKUHQKHLP RHZHQVWHLQ RUYDWK UDQ PGHH
12( 6 1RQH

6( 17 1RQH

216( 17 1'$ 5

33529( 9,7 2) 3267,1* 25 7+( 7< 281&,/ 2851(' 5(* 8/$5 1'
5(* 8/$5 0(( 7,1* 2) 0$<

217$&7 125 0$1=$12 7< 5.

33529( 027,21 72 5($' 7,7/( 21/< 1' 9( 857+( 5 5($', 1* 2)
25', 1$1&(6 1' 5( 62/ 87,216 67(' 21 7+( 1'$

217$&7 125 0$1=$12 7< 5.

33529( 7+( 2// 2:, 1* 7< 281&,/ 0,187( 6
0$5&+ 63(&,$/ 1' 5(* 8/$ 5 0(( 7,1*
0$5&+ 2851(' 5(* 8/$5 1' 5(* 8/$5 0(( 7,1*

217$&7 125 0$1=$12 7< 5.

3$<52// 0$1' 6
6 1 7+( 02817 2) 3'

5(&7 326,7 1 7+( 02817 2) 3'

7 3' 33
7 3' 33

28176 3$<$%/( 0$1' 6
6 1 7+( 02817 2)

7 3( 56 0(',&$/ 1685$1&(
5(&7 326,7 1 7+( 02817 2) 3'

5(3/$&( 0(17 0$1' 12
217$&7 0$51,58+/$1' 1$1&( 5(&725

33529( 2175$&76 81'( 5

33529( 6(&21' 0(1' 0(17 72 7+( 5(( 0(17 7+ 22. 0021'
1' 1& 25 5$3+,& 6,* 1 6( 59,&(6 25 7,( 6 75$16,7

352* 5$06 72 7( 1' 7+( 7( 50 72 81(

33529( 5(( 0(17 7+ 60$1 2168/ 7,1* 25 7: 2 118$/

6(/) 1685$1&( 352* 5$06 1 7+( 02817 127 72 25 7+(
7( 50 2) 0$< 72 0$<

217$&7 0$51, 58+/$1' 1$1&( 5(&725
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5( 029(' 67$))

33529( 5(( 0(17 7+ 5'& 211(&7 25 0(5&+$17 6( 59,&(6
6833257,1* 7+( 9( 50217 62)7:$ 5( 5(&5($ 7,21 5(*, 675$7,21 3/$ 7) 250 25
7+( 118$/ 02817 127 72 25 7+( 7( 50 7,9( 0$<
1' 817,/ 1&(/(' 7+( 5 3$57< 7+ 7+,57< 6 127,&( 33529( 7+(
0(1' 0(17 72 7+( 5(( 0(17 7+ 5'& 211(&7 1*,1* 57$,1

7( 506 1' 21', 7,216
217$&7 2+1 52&. 20081,7< 6( 59,&(6 5(&725

33529( 5(( 0(17 7+ 5$1,&86 25 9,&$ 6,7( 267,1* 1'
0$,17( 1$1&( 25 7+( 02817 127 72 25 7+( 7( 50 0$<

72 0$<
217$&7 5,6723+( 5 1621 1)250$7,21 7(&+ 12/2*< 5(&725

33529( 77( 5 5(( 0(17 7+ 7(&+ 6<67( 06 1& 38/ 6,$0 25
20387( 5 63$7&+ 1' 5(&25' 6 0$1$*( 0(17 62)7:$ 5( 0$,17( 1$1&(
25 7+( 02817 127 72 25 7+( 7( 50 8/< 7+528*+

0$5&+ 1' 7,21$/ 48$57( 5/< 1* 25 7+( 7( 50 8/<
6( 37( 0%(5

217$&7 7+ 8)) 0$1 2) 32/,&(

37 6 203/( 7( 7+( 7<:,'( 85%5$03 03529( 0(176 352-(& 7
5$/ 8' 0& 1' 87+25,=( 7+( 7< 1*,1(( 5 72

127,&( 2) 203/( 7,21 7+ 7+( 26 1*(/( 6 2817< 5(&25'( 5 1' 5(/($ 6(
7+( 1$/ 5( 7( 17,21 3$<0(17 2) 72 1 1& 8321 3,5$7,21 2)
7+( 1 3( 5,2' 7( 5 6$,' 5(&25'$ 7,21 1' 12 06 1*
8321 7+( 352-(& 7
7(' 217$&7 6( 0$$1 38%/,& 25. 6 5(&725

33529( 1 5(( 0(17 7+ 8&&, 1' 662&,$7( 6 1& 25 21
75,&$/ 1*,1(( 5,1* 6( 59,&(6 25 7+( 02817 127 72 25

7+( 7( 50 0$< 0$<
217$&7 7(' 6( 0$$1 38%/,& 25. 6 5(&725

38//(' 281&,/0(0%(5 5$1 25 857+( 5 6&866,21

33529( 7+( 167$//$ 7,21 2) 7 7851 5( 675,&7,21 1' 7,0( 5( 675,&7('
2$', 1* 21( 21 6287+ 6,'( 2) 5,3/(< 9( 18( 67 2) 06 0,''/( 6&+22/

7:(( 1 721 1( 1' 55,0$1 1(
217$&7 7(' 6( 0$$1 38%/,& 25. 6 5(&725

33529( 6(&21' 0(1' 0(17 72 7+( 5(( 0(17 7+ 02))$77 1,&+2/
5( 9,6,1* 5(( 0(17 6&23( 2) 6( 59,&(6 72 35( 3$5( 1' 3( 5)250

66( 660( 176 1*,1(( 5,1* 6,* 1 3( 50,77,1* 1' 3/$ 11,1* 6( 59,&(6
662&,$7(' 7+ 7+( 6,1 6(:( 5 9( 66(/ 3803 287 67$7,21 83* 5$'(

352-(&7 2%12 1' 7+( 5( 3/$&( 0(17 2) 7+( 5%25 3$752/ 2&.
352-(& 7 2%12 86,1* 1 67,1* 2175$&7 7,'(/$ 1' 6 81' 6

7+ 12 1&5($6( 1 267 25 7+( 67,1* 7( 50
217$&7 7(' 6( 0$$1 38%/,& 25. 6 5(&725
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0D\ RU UDQG FDOOHG IRU SXEOLF FRPPHQW YLD H& RPPHQWV 7KHUH EHLQJ QR H& RPPHQWV 0D\ RU UDQG FORVHG
WKH SXEOLF FRPPHQW SHULRG

0RWLRQ E\ RXQFLOPHPEHU RUYDWK VHFRQGHG E\ RXQFLOPHPEHU 1HKUHQKHLP WR DSSURYH RQVHQW
DOHQGDU LWHPV WKURXJK H[ FOXGLQJ WHPV DQG 0RWLRQ FDUULHG XQDQLPRXVO\ ZLWK WKH

IROORZLQJ UROO FDOO YRWH

6 1HKUHQKHLP RHZHQVWHLQ RUYDWK UDQ PGHH
12( 6 1RQH

6( 17 1RQH

8'(' 216( 17 1'$ 5 7( 06

6&$/ 5 675(( 7
1' 6&$3,1* 1' 7,1* 66( 660( 17 675,&7 237 7,7/( 21/<

5(62/ 87,21 12 5( 62/ 87,21 2) 7+( 7< 281&,/ 2) 7+( 7< 2)
5(' 21' 2 251,$ 5,1* 76 17( 17,21 72 25'( 5 7+(
0$,17( 1$1&( 1' 03529( 0(176 2) 57$,1 675(( 7 7,1* 785( 6

33857( 1$1&(6 1' 1' 6&$3(' 5($6 25 7+( 6&$/ 5 200(1&,1*
8/< 1' 1', 1* 81( 1' 6( 77,1* 7,0( 1' 3/$&( 25 7+(

38%/,&3527( 67 5,1* 6( 7 81( 6 7+( 7( 72 21' 8&7 38%/,&
5,1* 72 216,'( 5 7+( 352326(' 6&$/ 5 675(( 7 1' 6&$3,1*

1' 7,1* 66( 660( 17 675,&7
217$&7 7(' 6( 0$$1 38%/,& 25. 6 5(&725

Q UHVSRQVH WR RXQFLOPHPEHU UDQ 3XEOLF RUNV LUHFWRU 6HPDDQ UHYLHZHG WKH 6WUHHW DQGVFDSLQJ DQG
LJKWLQJ VVHVVPHQW LVWULFW ZKLFK ZDV HVWDEOLVKHG LQ ZLWK QR LQFUHDVHV LQ DVVHVVPHQW VLQFH WKDW

WLPH DQG QRWHG WKH FRVWV RXWZHLJK WKH UHYHQXHV JHQHUDWHG IURP WKH DVVHVVPHQW DW FORVH WR 0

RXQFLOPHPEHU UDQ VWDWHG WKH VVHVVPHQW LVWULFW KDV QRW EHHQ FKDQJHG VLQFH DQG WKH
ODQGVFDSLQJ FRVW LV 0 FUHDWLQJ D 0 GHILFLW ZKLFK LV EHLQJ WDNHQ RXW RI WKH HQHUDO XQG WR SD\ IRU
WKH DGGLWLRQDO VHUYLFHV H VDLG WKLV PRQH\ ZRXOG VDYH MREV QRWLQJ LPSDFWV WR WKH EXGJHW WKLV HDU DQG
WLJKWHQLQJ VHUYLFHV H DOVR UHTXHVWHG D XGJHW 5HVSRQVH 5HSRUW WR DGGUHVV WKLV LWHP

Q UHVSRQVH WR RXQFLOPHPEHU UDQ UHJDUGLQJ DQ\ WKLQJ FKDQJLQJ LQ WKH EXGJHW F\ FOH LW\ 0DQDJHU
RHIJHQ VWDWHG WKHUH ZLOO EH PRUH ILQDQFLDO SUHVVXUH RQ WKH HQHUDO XQG DQG DOO RWKHU IXQGV DV SDUW RI

WKH 29,' FULVLV

RXQFLOPHPEHU RUYDWK DOVR VXSSRUWHG WKDW WKH 6WUHHW DQGVFDSLQJ DQG LJKWLQJ VVHVVPHQW LVWULFW EH
DGGUHVVHG

RXQFLOPHPEHU RHZHQVWHLQ H[ SUHVVHG FRQFHUQ ZLWK DVNLQJ IRU D WD[ LQFUHDVH GXULQJ D GLIILFXOW UHFHVVLRQ
DQG UXQQLQJ DQ HOHFWLRQ

RXQFLOPHPEHU PGHH VXJJHVWHG EXVLQHVVHV DQG UHVLGHQWV PD\ SUHIHU WR SD\ D VPDOO DPRXQW IRU WKH
6WUHHW DQGVFDSLQJ DQG LJKWLQJ VVHVVPHQW LVWULFW LQ RUGHU WR VXSSRUW 3XEOLF 6DIHW\ DQG 3XEOLF RUNV

0D\ RU UDQG GLG QRW VXSSRUW FRQVLGHULQJ WKLV XQWLO WKH ILUH TXRWH LV UHYLVLWHG

VVLVWDQW LW\ 0DQDJHU LW] DQVN\ VWDWHG WKH LW\ LV WUHQGLQJ PRUH WRZDUGV D 0 GHILFLW WKH VVHVVPHQW
LVWULFW LV QRW LPPHGLDWH EXW UHTXLUHV D FRPPLWWHG HQJLQHHULQJ VWXG\ UHJDUGLQJ WKH IRUPXOD DQG QRWHG

FXWWLQJ VHUYLFHV LQ WKH VHUYLFH DUHD
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RXQFLOPHPEHU RUYDWK VDLG WKH VVHVVPHQW LVWULFW KDV EHHQ D JDSLQJ KROH FORVH WR HDUV WKDW MXVW
NHHSV JHWWLQJ ELJJHU

RXQFLOPHPEHU 1HKUHQKHLP VDLG WKLV DVVHVVPHQW ZRXOG JR WR WKH SURSHUW\ RZQHUV DQG H[ SUHVVHG
FRQFHUQ ZLWK QRW KDYLQJ OLQH LWHP GHWDLOV H DOVR EHOLHYHG WKLV ZRXOG EH D EDG WLPH WR SURSRVH WKLV
DVVHVVPHQW ZKLFK ZRXOG QRW SDVV LQ WKH LW\ ULJKW QRZ

RXQFLOPHPEHU RHZHQVWHLQ VXJJHVWHG WDNLQJ ERWK WKH ILUH VWXG\ DQG WKH DVVHVVPHQW WR WKH QH[ W OHYHO

RXQFLOPHPEHU PGHH VWDWHG WKH RIIHU ZDV RII WKH WDEOH SHU KHU ODVW FRQYHUVDWLRQ ZLWK WKH LUH
HSDUWPHQW

0D\ RU UDQG FDOOHG IRU SXEOLF FRPPHQW YLD H& RPPHQWV 7KHUH EHLQJ QR H& RPPHQWV 0D\ RU UDQG FORVHG
WKH SXEOLF FRPPHQW SHULRG

0RWLRQ E\ RXQFLOPHPEHU UDQ VHFRQGHG E\ RXQFLOPHPEHU 1HKUHQKHLP WR DGRSW E\ WLWOH RQO\
5HVROXWLRQ 1R DQG VHW XQH DV WKH GDWH WR FRQGXFW D SXEOLF KHDULQJ WR FRQVLGHU WKH
SURSRVHG LVFDO HDU 6WUHHW DQGVFDSLQJ DQG LJKWLQJ VVHVVPHQW LVWULFW 0RWLRQ FDUULHG
XQDQLPRXVO\ ZLWK WKH IROORZLQJ UROO FDOO YRWH

6 1HKUHQKHLP RHZHQVWHLQ RUYDWK UDQ PGHH
12( 6 1RQH

6( 17 1RQH

LW\ OHUN 0DQ] DQR UHDG 5HVROXWLRQ 1R E\ WLWOH RQO\

38%/,&3$57,&,3$7,21 21 121 1'$ 7( 06

0D\ RU UDQG FDOOHG IRU SXEOLF FRPPHQW YLD H& RPPHQWV 7KHUH EHLQJ QR H& RPPHQWV 0D\ RU UDQG FORVHG
WKH SXEOLF FRPPHQW SHULRG

2 7< 0$1$*( 5 7( 06

2 6&866,21 1' 3266,%/( 7,21
3( 57$,1,1* 72 29,'

5(&(,9( 1' 5$)7 29,' 3/$ 1 35( 3$5(' 7+( 26 1*(/( 6 2817<
3$570( 17 2) 6 1' 5%256 25 7+( 5( 23( 1,1* 2) 6 1'

27+( 5 2817<5(&5($7,21 0(1,7,( 6

5(&(,9( 1' 6859(< 5&8/$ 7(' 7+( 7,( 6 7+ 675,&7 72
2&$/ 86,1( 66( 6 21 29,' 03$&76 1' 5(&29( 5<

LW\ 0DQDJHU RHIJHQ JDYH D UHSRUW DQG GLVFXVVHG WKH IROORZLQJ
RFDO HPHUJHQF\ 0DUFK
DWHVW VWDWXV UHSRUW RI DOO FORVXUHV UHVWULFWLRQV RSHUDWLRQDO FKDQJHV WKURXJK PLGGOH RI 0D\

8SGDWHG LQIRUPDWLRQ WR EH SURYLGHG DW 0D\ LW\ RXQFLO PHHWLQJ
SRVLWLYH FDVHV LQ RXQW\ DV RI WRGD\

GHDWKV LQ RXQW\ DV RI WRGD\
29,' FDVHV LQ 5HGRQGR HDFK DV RI WRGD\

6WDWXV RI ORFDO DFWLRQV
ORVLQJ RII SDUNLQJ FHUWDLQ IDFLOLWLHV PRQLWRULQJ DFWLRQV RI RXQW\ 3XEOLF HDOWK DQG 6WDWH RI
DOLIRUQLD
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LIW UHVWULFWLRQV DV TXLFNO\ DV SRVVLEOH
RS\ RI VXUYH\ EHWZHHQ DQG KDPEHU UHODWHG WR LPSDFW RI EXVLQHVVHV

7RP DNDO\ HDFK LWLHV HDOWK LVWULFW GLVFXVVHG WKH IROORZLQJ
5HFRYHU\ SODQ
6XUYH\ RI GLIIHUHQW VHFWRUV

DVKERDUG RQ ZHEVLWH VKRZLQJ FXPXODWLYH FDVHV VWLOO VHHLQJ DQ LQFUHDVH
RXQW\ GHDWKV FRQWLQXH WR LQFUHDVH

6RXWK D\ FXPXODWLYH FDVHV QRW VHHLQJ UHGXFWLRQ LQ FDVHV
RQFHUQ ZLWK UHOD[ LQJ UHVWULFWLRQV

2YHU WHVWV DW WKH 6% DOOHULD VLWH
RUN ZLWK WKUHH FKDPEHUV

UHVSRQVHV WR VXUYH\ WRWDO ZLWK LQ 5HGRQGR
7\ SH RI EXVLQHVVHV
1XPEHU RI HPSOR\ HHV

XVLQHVVHV VSDFH GLVWDQFLQJ
RPLQLN QROO 5HGRQGR HDFK KDPEHU VXJJHVWHG KDYLQJ URRP IRU UHRSHQLQJ

PSDFWV WR EXVLQHVVHV ORVV RI UHYHQXH SD\ LQJ UHQW FDQFHOODWLRQ
6WHSV EXVLQHVVHV DUH WDNLQJ

XVLQHVVHV SURWHFW HPSOR\ HHV DQG FXVWRPHUV LQIRUPDWLRQ RQ ILQDQFLDO DVVLVWDQFH
0U QROO LQGLFDWHG WKDW EXVLQHVVHV ZDQW WR RSHQ EXW DOVR ZDQW WR SURWHFW HPSOR\ HHV FXVWRPHUV

XVLQHVV FRPPXQLFDWLRQV
XVLQHVV SUHYHQWLRQ DFWLYLWLHV
RYHUQRU JXLGDQFH 6WDJH

1H[ W VWHSV FRPSOHWH VXUYH\ E\ 0D\
0U QROO QRWHG LPSDFWV WR UHYHQXH VWUHDP FXVWRPHU WUDIILF ILQDQFLDO DVVLVWDQFH IXWXUH XQFHUWDLQW\ IRU
SODQQLQJ VRPH EXVLQHVVHV FDQ QR ORQJHU UHRSHQ
0U QROO VXJJHVWHG FOHDU FRPPXQLFDWLRQ WLPHOLQH IRU UHRSHQLQJ UHGXFH EXUGHQV

LW\ 0DQDJHU RHIJHQ GLVFXVVHG
6WDWXV RI EHDFKHV RSHQLQJ GDWH WDUJHWHG WR EH 0D\

LUVW SKDVH OLPLWHG DFFHVV
1H[ W SKDVHV RI UHFRYHU\ WR EH VWXGLHG

0D\ RU UDQG SRLQWHG RXW WKDW WKH VWDWH LW\ DQG FRXQW\ DOO KDYH FHUWDLQ UHTXLUHPHQWV DQG DVNHG DERXW WKH
DXWKRULW\ RI RXQFLO WRQLJKW LW\ 0DQDJHU RHIJHQ UHYLHZHG DFWLRQV WDNHQ LQ WKH LW\ RQO\ EXW RXQFLO
ZRXOG KDYH QR DXWKRULW\ WDNLQJ PHDVXUHV FRXQWHU WR WKH VWDWHZLGH RU FRXQW\ ZLGH VWD\ DW KRPH RUGHU H
VDLG RXQFLO GRHV KDYH VRPH DXWKRULW\ UHJDUGLQJ UHOD[ LQJ FHUWDLQ UHJXODWLRQV WR KHOS EXVLQHVVHV UHRSHQ
DQG FHUWDLQ IHHV FRXOG EH ORRNHG DW DV ZHOO ZLWK ZDLYLQJ FHUWDLQ LWHPV

RPPXQLW\ HYHORSPHQW LUHFWRU RUEHV VWDWHG D UHFRPPHQGDWLRQ IURP WKH LVDVWHU RXQFLO LQFOXGHV
XWLOL] LQJ SULYDWH SDUNLQJ WR H[ SDQG D GLQLQJ DUHD ZKLFK FRXOG EH GRQH WKURXJK D 83 DQG WHPSRUDU\ SLFN
XS DQG GURS RII DUHDV 6KH DOVR VDLG WKH ZRXOG KDYH WR EH FRQVLGHUHG UHJDUGLQJ UHOD[ LQJ UXOHV

0D\ RU UDQG VWDWHG UHTXHVWV IURP WKH UHVWDXUDQWV LQ WKH 5LYLHUD 9LOODJH RQ DWDOLQD YHQXH KDYH LQFOXGHG
RXWGRRU GLQLQJ RQ DWDOLQD YHQXH ZLWK SURSHU SK\ VLFDO GLVWDQFLQJ DQG RU RSHUDWLQJ RQ WKHLU RZQ SULYDWH
SURSHUW\ LQ WKH EDFN LW\ 0DQDJHU RHIJHQ VWDWHG GLQLQJ RQ VLWH LV QRW DOORZHG FXUUHQWO\ LQGRRUV RU
RXWGRRUV

0D\ RU UDQG DVNHG DERXW UHRSHQLQJ WKH 1RUWK 5HGRQGR HDFK LNH 3DWK LW\ 0DQDJHU RHIJHQ
H[ SODLQHG WKDW WKH ELNH SDWKV DUH EHLQJ UHYLHZHG LQ WHUPV RI WKH FXUUHQW RUGHU WKURXJK 0D\ DQG
VXJJHVWHG WDNLQJ DFWLRQ WR OLIW UHVWULFWLRQV WR EH EURXJKW EDFN WR RXQFLO RQ 0D\
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LW\ WWRUQH\ HEE VWDWHG RXQFLO WRQLJKW FRXOG UHPRYH DQ\ RI WKH LW\ LPSRVHG UHVWULFWLRQV DQG SURYLGH
D OLVW RI SULRULWLHV RQ 0D\

0D\ RU UDQG EHOLHYHG WKH FRXQW\ ZLOO DSSURYH WKH SODQ VHQW WR WKHP IURP RXQFLO DQG SRLQWHG RXW WKDW WKH
EHDFKHV DUH XQGHU WKH FRQWURO QRZ E\ WKH RV QJHOHV RXQW\ HSDUWPHQW RI 3XEOLF HDOWK

0U DNDO\ VWDWHG WKH\ KDYH QRW VHHQ WKH GD\ GHFOLQH WKH\ KDYH EHHQ ORRNLQJ IRU DQG SHRSOH KDYH WR
FRQWLQXH ZLWK WKH RWKHU WRROV DQG WR DYRLG D UHRFFXUUHQFH

0D\ RU UDQG DOVR VDLG WKH KRVSLWDOV DUH LQ JRRG VKDSH ULJKW QRZ

RXQFLOPHPEHU RUYDWK UHIHUUHG WR WKH EXVLQHVVHV WKDW KDYH UHVSRQGHG WR WKH VXUYH\ ZLWK RQH EHLQJ
0U QROO H[ SODLQHG WKDW WKHVH ZHUH SHRSOH ZKR

H DOVR QRWHG SDUWLFLSDQWV

RXQFLOPHPEHU RUYDWK VWDWHG EXVLQHVVHV KDYH EHHQ LQQRYDWLYH GXULQJ WKLV SURFHVV DQG WKDQNHG VWDII
WKH KDPEHU DQG WKH HDFK LWLHV HDOWK LVWULFW H VXJJHVWHG KDYLQJ FORVH FRQYHUVDWLRQV ZLWK HUPRVD

HDFK DQG 0DQKDWWDQ HDFK DV ZHOO DQG EHLQJ FUHDWLYH WR KHOS EXVLQHVVHV JHW RQOLQH H DOVR VXJJHVWHG
UHFRPPHQGLQJ WKDW SHRSOH FRQWLQXH WR ZHDU PDVNV DQG WR WU\ WR JHW DV FRQVLVWHQW DV SRVVLEOH H REVHUYHG
WKDW IRRG VWRUHV DUH PDNLQJ DLVOHV RQH ZD\ DQG VXJJHVWHG WKLV FRXOG EH GRQH RQ 7KH VSODQDGH H IXUWKHU
VDLG SHRSOH KDYH UHTXHVWHG XVDJH RI WKH JUDVV GLUW RQ HLWKHU VLGH RI WKH ELNH SDWK

LW\ 0DQDJHU RHIJHQ H[ SODLQHG VWDII KDV UHFHLYHG UHTXHVWV UHJDUGLQJ PDNLQJ 7KH VSODQDGH GLUHFWLRQDO
RQH ZD\ RQ HLWKHU VLGH RI WKH VWUHHW EXW WKLV FUHDWHV ODUJH FURZGV RQ WKH ZHVW VLGH DQG LV GLIILFXOW WR HQIRUFH

H VXJJHVWHG JHWWLQJ WR WKH SRLQW RI OLIWLQJ WKH UHVWULFWLRQV VWDWHG VWDII LV VSHDNLQJ ZLWK WKH FLWLHV RI HUPRVD
HDFK DQG 0DQKDWWDQ HDFK DQG VWDWHG FRQVWUXFWLRQ LV WDNLQJ SODFH ZKHUH D SRUWLRQ RI WKH 1RUWK 5HGRQGR
LNH 3DWK LV VKXW GRZQ

Q UHVSRQVH WR 0D\ RU UDQG UHJDUGLQJ RSHQLQJ WKH ELNH SDWK LW\ WWRUQH\ HEE VDLG RXQFLO FDQ RSHQ
WKH ELNH SDWK EXW VXJJHVWHG JRLQJ WKURXJK FDUHIXOO\ SRLQW E\ SRLQW DOO RI WKH PXOWLSOH RUGHUV LQ HIIHFW WR
PDNH VXUH WKHUH LV QR YLRODWLRQ RI WKH

RXQFLOPHPEHU PGHH DVNHG LI WKH EXVLQHVVHV VXUYH\ HG LQFOXGHG DOO EHDFK FLWLHV DQG QRW MXVW FKDPEHU
PHPEHUV 0U QROO VWDWHG WKH VXUYH\ ZDV QRW MXVW IRU FKDPEHU PHPEHUV DQG ZDV VHQW RXW WR RYHU
SHRSOH RQ ILOH

RXQFLOPHPEHU PGHH GLG QRW EHOLHYH DQ\ WKLQJ ZLOO RSHQ VRRQHU WKDQ 0D\ DQG HQFRXUDJHG VRPH
SDWLHQFH QRWLQJ LW ZLOO WDNH D ORW IRU WKH DUERU HSDUWPHQW WR UHRSHQ WKH EHDFKHV 6KH DOVR DVNHG LI WKHUH
ZLOO EH SDUNLQJ DYDLODEOH 0D\ RU UDQG VDLG FRXQW\ ORWV ZRXOG EH FORVHG DQG FLWLHV ZRXOG KDYH WKH IOH[ LELOLW\
WR GHWHUPLQH DFFHVV SRLQWV WR WKH EHDFK

RXQFLOPHPEHU PGHH EHOLHYHG WKHUH ZLOO EH D ELJ LQIOX[ RI SHRSOH FRPLQJ LQWR 5HGRQGR HUPRVD DQG
0DQKDWWDQ DQG SDUNLQJ QHHGV WR EH FRQVLGHUHG 6KH DOVR EHOLHYHG WKH 1RUWK 5HGRQGR HDFK LNH 3DWK
VKRXOG EH RSHQHG SURYLGLQJ HW DQRWKHU DYHQXH DQG WHQQLV VKRXOG EH RSHQHG DV ZHOO ZKLFK LV D VRFLDO
GLVWDQFLQJ VSRUW 6KH VXJJHVWHG KHDULQJ IURP WKH HDFK LWLHV HDOWK LVWULFW DQG VXSSRUWHG RSHQLQJ XS
EXVLQHVVHV VRRQHU ZLWK EHLQJ D QDWXUDOO\ VRFLDO GLVWDQFLQJ HVWDEOLVKPHQW

0U DNDO\ XUJHG VORZ DQG PHWKRGLFDO RSHQLQJ EHLQJ FRQFHUQHG ZLWK UHRFFXUUHQFH WKURXJK D
FRQVROLGDWHG PHVVDJLQJ SURJUDP
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0U QROO DJUHHG WKHUH LV D VLJQLILFDQW DPRXQW RI EXVLQHVVHV FXUUHQWO\ DOUHDG\ GLVWDQFHG EXW DOVR IDOO XQGHU
WKH YDULRXV RUGHUV H VDLG KRSHIXOO\ WKH QHZ RUGHUV ZLOO DOORZ PRUH EXVLQHVVHV WR RSHQ DQG WKH LW\ FDQ
DGMXVW DFFRUGLQJO\ IRU D VDIH RSHQLQJ

RXQFLOPHPEHU PGHH H[ SUHVVHG FRQFHUQ ZLWK OLDELOLW\ WR WKH LW\ DQG GLG QRW ZDQW WKH LW\ WR EH LQ FKDUJH
RI FHUWLI\ LQJ WKDW EXVLQHVVHV DUH VDIH

RXQFLOPHPEHU PGHH WKDQNHG WKH HDFK LWLHV HDOWK LVWULFW IRU WKH VXUYH\ DQG DVNHG DERXW WKH
SHUFHQWDJH UHVSRQVH 0U QROO VWDWHG WKH LW\ KDV RQH RI WKH KLJKHVW UHVSRQVHV

Q UHVSRQVH WR RXQFLOPHPEHU PGHH UHJDUGLQJ WKH 3DUNV DQG 5HF HDJXH EHLQJ LQ D 3KDVH FDWHJRU\

RFFXUULQJ ZLWKRXW DXGLHQFH DWWHQGDQFH IRU 6WDJH

RXQFLOPHPEHU 1HKUHQKHLP VXSSRUWHG KDYLQJ WKH ELNH SDWK DQG DUERU ULYH RSHQ DORQJ ZLWK WKH 1RUWK
5HGRQGR HDFK LNH 3DWK WKH ERDW ODXQFK UDPS DQG KDQG ODXQFK UDPS

Q UHVSRQVH WR RXQFLOPHPEHU 1HKUHQKHLP UHJDUGLQJ WKH 5LYLHUD 9LOODJH V 0DUNHW EHLQJ RSHQHG
LW\ 0DQDJHU RHIJHQ VWDWHG VWDII SURYLGHG WR WKH PDUNHW PDQDJHU DV ZHOO DV WKH UHSUHVHQWDWLYHV WKH

FRXQW\ JXLGHOLQHV IRU D UHRSHQLQJ H VDLG D SODQ KDV WR EH SURYLGHG WR WKH LW\ DQG ZLOO EH UHYLHZHG RQFH
UHFHLYHG

RXQFLOPHPEHU 1HKUHQKHLP DVNHG DERXW VKXWWLQJ GRZQ DWDOLQD DQG SXWWLQJ XS ZDWHU EDUULHUV DV D WHVW
IRU D ZHHN RU WZR RPPXQLW\ HYHORSPHQW LUHFWRU RUEHV VDLG WKLV ZRXOG KDYH WR EH HYDOXDWHG DQG
QRWHG D ZDLYHU UHTXHVW SURFHVV

RXQFLOPHPEHU 1HKUHQKHLP DVNHG LI WKHUH ZRXOG EH DQ LVVXH XVLQJ WKH EDFN DUHDV RI UHVWDXUDQWV RQ
SULYDWH SURSHUW\ RPPXQLW\ HYHORSPHQW LUHFWRU RUEHV GLG QRW EHOLHYH WKHUH ZRXOG EH DQ LVVXH IRU D
WHPSRUDU\ XVH SHUPLW

RXQFLOPHPEHU 1HKUHQKHLP VDLG SDUNLQJ ZRXOG QHHG WR EH FRQWUROOHG IRU EHDFKJRHUV DQG LPSDFWV WR
UHVLGHQWV RPPXQLW\ HYHORSPHQW LUHFWRU RUEHV VWDWHG D WHPSRUDU\ XVH SHUPLW ZRXOG JR WKURXJK WKH
3ODQQLQJ HSDUWPHQW

Q UHVSRQVH WR RXQFLOPHPEHU 1HKUHQKHLP UHJDUGLQJ HPSOR\ HHV ZRUNLQJ LQ WKH RIILFH LW\ 0DQDJHU
RHIJHQ VDLG WKHUH DUH YHU\ IHZ HPSOR\ HHV VKRZLQJ XS WR LW\ DOO ZLWK PRVW WHOHFRPPXWLQJ

KLHI DXIIPDQ VDLG WKHUH LV VLQJOH SRLQW DFFHVV IRU HYHU\ HPSOR\ HH DW WKH 3ROLFH IDFLOLW\ WR LQFOXGH ZDVKLQJ
VWDWLRQV WHPSHUDWXUH FKHFNV KDQG ZDVKLQJ DQG D IRUP WR ILOO RXW UHJDUGLQJ V\ PSWRPV DQG D ZULVW EDQG LV
WKHQ ZRUQ H DOVR VDLG QR RQH LV DOORZHG LQWR WKH IDFLOLW\ H[ FHSW IRU WKH HPSOR\ HHV

KLHI 0HW] JHU VDLG HYHU\ ERG\ LV WHPSHUDWXUH FKHFNHG XSRQ DUULYDO IRU WKH VWDUW RI WKH VKLIW DQG WKHQ HYHU\
KRXUV DIWHU WKDW H VDLG WKHUH LV RQH ZD\ LQWR WKH IDFLOLW\ DQG FRQWURO DFFHVV LQWR WKH VWDWLRQV LQ HDFK

LQVWDQFH H DOVR VDLG WKH\ PDLQWDLQ UHFRUGV IRU WHVWV DQG DQ\ LVVXH ZRXOG EH EURXJKW WR VXSHUYLVLRQ

Q UHVSRQVH WR RXQFLOPHPEHU 1HKUHQKHLP UHJDUGLQJ GLVDVWHU VHUYLFH ZRUNHUV DQG UHFHLYLQJ DQ\ VDODU\
SD\ EDFNV LW\ 0DQDJHU RHIJHQ VWDWHG WKH IXOO WLPH HPSOR\ HHV DUH DOO EXV\ GRLQJ D YDULDWLRQ RI WKH ZRUN
WKH\ ZHUH GRLQJ EHIRUH EXW SDUW WLPH HPSOR\ HHV DUH QRW EHLQJ GHVLJQDWHG DV GLVDVWHU VHUYLFH ZRUNHUV
GRLQJ RWKHU WKLQJV H VDLG WKH 3XEOLF RUNV HPSOR\ HHV DUH DOO VWLOO UHSRUWLQJ WR ZRUN EXW QR HPSOR\ HHV
KDYH EHHQ VHQW WR WKH DOOHULD VLWH WR DVVLVW ZLWK WHVWLQJ

RXQFLOPHPEHU 1HKUHQKHLP VWDWHG VDODULHV SDLG ZLOO JHW UHLPEXUVHG E\ 0$DQG VXJJHVWHG RIIORDGLQJ
VRPH RI WKH FRVWV QRZ WR DOORZ UHFRXSLQJ RI VDYLQJV IRU WKH QH[ W EXGJHW F\ FOH
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LW\ 0DQDJHU RHIJHQ H[ SODLQHG HPSOR\ HHV ZLOO EH VHQW WR DQRWKHU DJHQF\ EXW WKLV LV QRW UHFRPPHQGHG
HW VLQFH WKHUH LV VWLOO HQRXJK ZRUN IRU HPSOR\ HHV H DOVR VDLG LI 3XEOLF RUNV HPSOR\ HHV WKDW DUH ZRUNLQJ

RYHUWLPH ZKHWKHU WKH\ DUH GLVDVWHU VHUYLFH ZRUNHUV RU QRW FDQ UHFHLYH D UHLPEXUVHPHQW IRU D SRUWLRQ RI
WKHLU WLPH EHFDXVH RI WKH GLVDVWHU UHVSRQVH

RXQFLOPHPEHU 1HKUHQKHLP WKDQNHG WKH 5HGRQGR HDFK KDPEHU RI RPPHUFH DQG VDLG KH LV DYDLODEOH
IRU DQ\ KHOS

0RWLRQ E\ RXQFLOPHPEHU 1HKUHQKHLP VHFRQGHG E\ RXQFLOPHPEHU RHZHQVWHLQ WR DSSURYH WKH VWDII
UHSRUW RSHQ XS WKH 1RUWK 5HGRQGR HDFK LNH 3DWK DUERU ULYH LNH 3DWK WKH ERDW ODXQFK DQG WKH
KDQG ODXQFK KDYH D SODQ LQ SODFH E\ 0D\ UHJDUGLQJ RSHQLQJ XS
KDYH D SODQ LQ SODFH IRU WKH 5LYLHUD 9LOODJH DQG WHPSRUDU\ XVH SHUPLWV IRU UHVWDXUDQWV WR XVH WKHLU
SULYDWH SDUNLQJ ORWV DQG EULQJ EDFN WKHVH LWHPV WR WKH 0D\ LW\ RXQFLO PHHWLQJ IRU DFWLRQ

RPPXQLW\ 6HUYLFHV LUHFWRU D 5RFN VWDWHG
FXUUHQWO\ WKH ORFDWLRQ LV FORVHG DQG WKH VLWHV ZRXOG KDYH WR EH UHDFWLYDWHG WR DOORZ IRU WKH RSHQLQJ RI WKH
IDUP V

RPPXQLW\ 6HUYLFHV LUHFWRU D 5RFN VWDWHG ERWK PDUNHWV ZRXOG RSHUDWH XQGHU WKH FXUUHQW HDOWK
HSDUWPHQW SODQ IRU WKH FRXQW\ ZKLFK LV D ZULWWHQ VHW RI JXLGHOLQHV

RXQFLOPHPEHU RHZHQVWHLQ VXSSRUWHG RSHQLQJ XS WKH ELNH SDWKV DQG VXJJHVWHG RSHQLQJ XS WKH WUDFN DW
YLDWLRQ WR DOORZ SHRSOH WR JHW H[ HUFLVH H DOVR DVNHG DERXW WKH 6HDVLGH DJRRQ XVDJH DIWHU 0HPRULDO
D\ LW\ 0DQDJHU RHIJHQ VWDWHG WKHUH LV FXUUHQWO\ QR GDWH HW WR RSHQ WKH 6HDVLGH DJRRQ ZKLFK LV

QRUPDOO\ 0D\ DQG QRWHG D FRQVWUDLQW LV VWDIILQJ IRU WKH RSHUDWLRQ RI 6HDVLGH DJRRQ

RXQFLOPHPEHU RHZHQVWHLQ EHOLHYHG DQ\ WKLQJ WKDW LQYROYHV WRXFKLQJ REMHFWV DQG VXUIDFHV VKRXOG EH RII
OLPLWV HYHQ DW WKH GRJ SDUN KRZHYHU KH VXSSRUWHG JHWWLQJ SHRSOH RXW ELNLQJ RU MRJJLQJ

RXQFLOPHPEHU UDQ DVNHG LI VWDII KDV VSRNHQ WR RWKHU FLWLHV LQ WKH DUHD LW\ 0DQDJHU RHIJHQ VWDWHG
VWDII KDV EHHQ KDYLQJ ZHHNO\ FRQIHUHQFH FDOOV ZLWK FLWLHV LQ WKH 6RXWK D\ DUVRQ LQ SDUWLFXODU

RXQFLOPHPEHU UDQ VXSSRUWHG RSHQLQJ XS VORZO\ ZLWK D PHWKRGLFDO DSSURDFK

KLHI DXIIPDQ VDLG WKHUH DUH QR LVVXHV RSHQLQJ XS ORFDWLRQV DV ORQJ DV WKH\ DUH FRQWUROOHG VKLIWLQJ
SHUVRQQHO WR EHLQJ HGXFDWLRQDO DERXW KRZ WKLQJV DUH RSHQLQJ GRLQJ LW VORZO\ DQG DOORZLQJ VWDII DQG 3XEOLF

RUNV JHWWLQJ DKHDG RI LW PDNLQJ TXLFN DGMXVWPHQWV DV QHHGHG

KLHI 0HW] JHU VWDWHG ODZ HQIRUFHPHQW EXUGHQ LV PRUH FKDOOHQJLQJ VXFK DV WKH LUH HSDUWPHQW FDUU\ LQJ
RXW WKH SROLFLHV SXW LQ SODFH E\ LW\ RXQFLO UHDFWLQJ DQG DGMXVWLQJ DSSURSULDWH WR WKH VLWXDWLRQ H DOVR
VDLG WKH\ ZRXOG VXSSRUW D ZHOO WKRXJKW RXW UHRSHQLQJ DSSURDFK ZKLFK ZLOO FUHDWH D FDOPHU HQYLURQPHQW LQ
WKH LW\

RXQFLOPHPEHU UDQ DVNHG DERXW WULJJHU SRLQWV FDXVLQJ FORVLQJ XS ORQJHU 0U DNDO\ VWDWHG RXWGRRUV
FDVHV DQG ZKDW LV

KDSSHQLQJ LQ WKH KRVSLWDOV DQG WR XUJH SHRSOH WR WDNH UHVSRQVLELOLW\ WR GLVWDQFH H DOVR VXSSRUWHG FRQWDFW
WUDFLQJ

0D\ RU UDQG FDOOHG IRU SXEOLF FRPPHQW YLD H& RPPHQWV
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LW\ OHUN OHDQRU 0DQ] DQR UHDG WKH IROORZLQJ H& RPPHQWV

QWKRQ\
FXVWRPHUV JHW WR WKH UHVWDXUDQWV WKDW RSHQHG

DQQ\ 6ZDUW] HOOR ZRXOG OLNH WR NQRZ WKH VWDWXV RI UHFUHDWLRQ OHDJXHV RQFH WKH 6WD\ DW RPH LV OLIWHG

HII LQVEXUJ Q DGGLWLRQ WR UHRSHQLQJ RI WKH EHDFKHV WKH 5LYLHUD 9LOODJH VVRFLDWLRQ RDUG YRWHG WR
UHTXHVW WKH LW\ DXWKRUL] HV FORVLQJ RI DWDOLQD YHQXH LQ 5LYLHUD 9LOODJH WR DOORZ IRU RXWGRRU
GLQLQJ EHYHUDJH VHUYLFH ZLWK WDEOHV VSDFHG IHHW DSDUW IRU VRFLDO GLVWDQFLQJ 7KLV ZRXOG JUHDWO\ EHQHILW
ERWK UHVLGHQWV DQG EXVLQHVVHV ZLWK D VDIH DOWHUQDWLYH WR VWDQGLQJ LQ ORQJ OLQHV DW VWRUHV WR SXUFKDVH IRRG

7KHUH EHLQJ QR IXUWKHU H& RPPHQWV 0D\ RU UDQG FORVHG WKH SXEOLF FRPPHQW SHULRG

RXQFLOPHPEHU RUYDWK VXJJHVWHG FRQVLGHULQJ KDYLQJ SHRSOH ZHDU PDVNV DQG KDYLQJ SURFHGXUHV LQ SODFH
ZKHQ LQWHUDFWLQJ ZLWK WKH SXEOLF

PHQGHG 0RWLRQ E\ RXQFLOPHPEHU PGHH WR DGG WHQQLV WR WKH PRWLRQ RXQFLOPHPEHUV 1HKUHQKHLP
DQG RHZHQVWHLQ DFFHSWHG WKH DPHQGPHQW

PHQGHG 0RWLRQ E\ RXQFLOPHPEHU RHZHQVWHLQ WR LQFOXGH WKH YLDWLRQ 7UDFN WR WKH PRWLRQ
RXQFLOPHPEHU 1HKUHQKHLP DFFHSWHG WKH DPHQGPHQW

RXQFLOPHPEHU PGHH VWDWHG WKH YLDWLRQ 7UDFN DWWUDFWV D ORW RI SHRSOH DQG VXJJHVWHG SXOOLQJ LW EDFN IRU
WKH QH[ W URXQG

RXQFLOPHPEHU RHZHQVWHLQ ZLWKGUHZ KLV DPHQGPHQW

RXQFLOPHPEHU RHZHQVWHLQ SRLQWHG RXW LW KDV EHHQ GLIILFXOW ILQGLQJ PDVNV EXW VXSSRUWHG UHFRPPHQGLQJ
WKHP

RXQFLOPHPEHU 1HKUHQKHLP VDLG WKH ERDW KRLVW GRHV QRW UHTXLUH FORVH FRQWDFW ZLWK DQRWKHU SHUVRQ

RXQFLOPHPEHU RUYDWK VXJJHVWHG UHFRPPHQGLQJ IDFH FRYHULQJV

LW\ WWRUQH\ HEE VXJJHVWHG GLUHFWLQJ VWDII WR ORRN DW RSWLRQV IRU PDNLQJ PDVNV D FRQGLWLRQ

PHQGHG 0RWLRQ E\ RXQFLOPHPEHU 1HKUHQKHLP WR UHFRPPHQG IDFH FRYHULQJV WR WKH PRWLRQ
RXQFLOPHPEHU RHZHQVWHLQ DFFHSWHG WKH DPHQGPHQW

1$/ 027,21

0RWLRQ E\ RXQFLOPHPEHU 1HKUHQKHLP VHFRQGHG E\ RXQFLOPHPEHU RHZHQVWHLQ WR DSSURYH VWDII
UHSRUW RSHQ XS WKH 1RUWK 5HGRQGR HDFK LNH 3DWK WKH DUERU ULYH LNH 3DWK WKH ERDW ODXQFK DQG WKH
KDQG ODXQFK KDYH D SODQ LQ SODFH E\ WKH WK

KDYH D SODQ LQ SODFH IRU WKH 5LYLHUD 9LOODJH DQG WHPSRUDU\ XVH SHUPLWV IRU UHVWDXUDQWV WR XVH WKHLU
SULYDWH SDUNLQJ ORWV RSHQ XS WHQQLV DFWLYLWLHV UHFRPPHQG WKH XVH RI IDFH FRYHULQJV DQG WR EULQJ EDFN
WKHVH LWHPV WR WKH 0D\ LW\ RXQFLO PHHWLQJ IRU DFWLRQ 0RWLRQ FDUULHG XQDQLPRXVO\ ZLWK WKH IROORZLQJ
UROO FDOO YRWH

6 1HKUHQKHLP RHZHQVWHLQ RUYDWK UDQ PGHH
12( 6 1RQH

6( 17 1RQH
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3$57( 20081,&$7,216

RXQFLOPHPEHU 1HKUHQKHLP GLVFORVHG VSHDNLQJ WR RXQFLOPHPEHU RHZHQVWHLQ

RXQFLOPHPEHU RHZHQVWHLQ GLVFORVHG VSHDNLQJ WR RXQFLOPHPEHU 1HKUHQKHLP DQG 0D\ RU UDQG

RXQFLOPHPEHU RUYDWK GLVFORVHG VSHDNLQJ WR RXQFLOPHPEHU PGHH DQG VWDII

RXQFLOPHPEHU UDQ KDG QR GLVFORVXUHV

RXQFLOPHPEHU PGHH GLVFORVHG VSHDNLQJ WR RXQFLOPHPEHU RUYDWK DQG WKH SXEOLF

0D\ RU UDQG GLVFORVHG VSHDNLQJ ZLWK RXQFLOPHPEHU RHZHQVWHLQ WKH SXEOLF DQG VWDII

38%/,& 5,1*
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RQGXFW D SXEOLF KHDULQJ WR VROLFLW LQSXW IURP UHVLGHQWV DQG LQWHUHVWHG SDUWLHV

UHJDUGLQJ RPPXQLW\ HYHORSPHQW ORFN UDQW SURJUDPV DQG DFWLYLWLHV
DQG

SSURYH WKH RQVROLGDWHG 3ODQ DQG WKH FWLRQ 3ODQ DQG SURYLGH
GLUHFWLRQ RQ WKH UHFRPPHQGHG SXEOLF VHUYLFH DJHQF\ JUDQW DOORFDWLRQV DQG

XWKRUL] H WKH LW\ 0DQDJHU WR H[ HFXWH WKH JUDQW DSSOLFDWLRQ DQG FHUWLILFDWLRQV IRU
VXEPLVVLRQ WR WKH 8 6 HSDUWPHQW RI RXVLQJ DQG 8UEDQ HYHORSPHQW 8' DQG

XWKRUL] H WKH 0D\ RU DQG RU LW\ 0DQDJHU WR H[ HFXWH WKH XQGLQJ JUHHPHQW
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0RWLRQ E\ RXQFLOPHPEHU 1HKUHQKHLP VHFRQGHG E\ RXQFLOPHPEHU RHZHQVWHLQ WR UHFRQYHQH WKH
SXEOLF KHDULQJ 0RWLRQ FDUULHG XQDQLPRXVO\ ZLWK WKH IROORZLQJ UROO FDOO YRWH

6 1HKUHQKHLP RHZHQVWHLQ RUYDWK UDQ PGHH
12( 6 1RQH

6( 17 1RQH

RPPXQLW\ 6HUYLFHV LUHFWRU RKQ D 5RFN JDYH D UHSRUW DQG GLVFXVVHG WKH UDIW
RQVROLGDWHG 3ODQ DQG FWLRQ 3ODQ

0D\ RU UDQG FDOOHG IRU SXEOLF FRPPHQW YLD H& RPPHQWV

LW\ OHUN OHDQRU 0DQ] DQR UHDG WKH IROORZLQJ H& RPPHQWV

6DUDK 0DUWLQ KDYH D TXHVWLRQ UHODWHG WR WKH SRVVLELOLW\ RI XVLQJ WKH IXQGLQJ DQG SURFHVV WR UHVWRUH

ZLWK JHWWLQJ WKH VWDWH ODZ FKDQJHG
KDSSHQ DJDLQ
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7KHUH EHLQJ QR IXUWKHU H& RPPHQWV 0D\ RU UDQG FORVHG WKH SXEOLF FRPPHQW SHULRG

RPPXQLW\ 6HUYLFHV LUHFWRU RKQ D 5RFN H[ SODLQHG WKDW WKH ORFN UDQW IXQGLQJ LV IRU JHQHUDO SXEOLF

0RWLRQ E\ RXQFLOPHPEHU PGHH VHFRQGHG E\ RXQFLOPHPEHU RUYDWK WR FORVH WKH SXEOLF KHDULQJ
0RWLRQ FDUULHG XQDQLPRXVO\ ZLWK WKH IROORZLQJ UROO FDOO YRWH

6 1HKUHQKHLP RHZHQVWHLQ RUYDWK UDQ PGHH
12( 6 1RQH

6( 17 1RQH

0RWLRQ E\ RXQFLOPHPEHU PGHH VHFRQGHG E\ RXQFLOPHPEHU RUYDWK WR DSSURYH 2SWLRQ DQG VWDII
UHFRPPHQGDWLRQ 0RWLRQ FDUULHG XQDQLPRXVO\ ZLWK WKH IROORZLQJ UROO FDOO YRWH

6 1HKUHQKHLP RHZHQVWHLQ RUYDWK UDQ PGHH
12( 6 1RQH

6( 17 1RQH

0 7( 06 217,18(' 520 35( 9,286 1'$ 6 121(

1 7( 06 25 6&866,21 35,25 72 7,21

1 6&866,21 1' 3266,%/( 7,21 5(*$ 5', 1* 0$1$*( 0(17 5(( 0(17 7+
3$5., 1* 21&(376 1& 75$163257$7,21 21&(376 72 3529,'(

7,( 6 75$16,7 5287( 1' 9( 5,'( 6( 59,&(6 25 7+( 02817127
72 25 7+( 7( 50 8/< 81(

217$&7 2+1 52&. 20081,7< 6( 59,&(6 5(&725

RPPXQLW\ 6HUYLFHV LUHFWRU D 5RFN JDYH D UHSRUW DQG GLVFXVVHG WKH IROORZLQJ
6\VWHP 2YHUYLHZ
7UDQVSRUWDWLRQ RQFHSWV UHFRPPHQGHG

RQWUDFW WHUP XO\ XQH ZLWK H[ WHQVLRQ WKURXJK
5LGHUVKLS FRPSDULVRQ GURS LQ ULGHUVKLS GXH WR WKH YLUXV

DQG OLQHV
L[ HG 5RXWH 6\VWHP HWDLOV

0XOWL 0RGDO RQQHFWLRQV
0DMRU 3URMHFWV 0DUNHWLQJ DQG 5HDO 7LPH QIRUPDWLRQ

RDOV WKURXJK

RXQFLOPHPEHU 1HKUHQKHLP DVNHG DERXW WKH 5HDO 7LPH QIRUPDWLRQ 6\VWHP RPPXQLW\ 6HUYLFHV
LUHFWRU D 5RFN VWDWHG WKLV FRQWUDFW ZDV DSSURYHG ODVW HDU ZKLFK VKRXOG EH LPSOHPHQWHG FDOHQGDU HDU

RXQFLOPHPEHU 1HKUHQKHLP VWDWHG WKH SURJUDP KDV EHHQ LQ SODFH LQ XOYHU LW\ ZKLFK ZDV YHU\ XVHIXO
DQG KRSHG LW ZLOO LQFUHDVH ULGHUVKLS

0RWLRQ E\ RXQFLOPHPEHU UDQ VHFRQGHG E\ RXQFLOPHPEHU RUYDWK WR DSSURYH VWDII UHFRPPHQGDWLRQ
0RWLRQ FDUULHG XQDQLPRXVO\ ZLWK WKH IROORZLQJ UROO FDOO YRWH

6 1HKUHQKHLP RHZHQVWHLQ RUYDWK UDQ PGHH
12( 6 1RQH

6( 17 1RQH
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0D\ RU UDQG QRWHG WKLV ZDV SDLG IRU E\ WKH FRXQW\ RPPXQLW\ 6HUYLFHV LUHFWRU D 5RFN H[ SODLQHG WKDW
WKHUH DUH PXOWLSOH IXQGLQJ VRXUFHV WR LQFOXGH WKH 07$ 0HWUR FRXQW\ DQG IDUH UHYHQXH IURP WKH VHUYLFHV
ZLWK QR HQHUDO XQG PRQH\ XVHG IRU WKH FRQWUDFW

0D\ RU UDQG FDOOHG IRU SXEOLF FRPPHQW YLD H& RPPHQWV 7KHUH EHLQJ QR H& RPPHQWV 0D\ RU UDQG FORVHG
WKH SXEOLF FRPPHQW SHULRG
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7KDW WKH LW\ RXQFLO VHW ULGD\ XQH DW S P DV WKH GHDGOLQH IRU
UHFHLYLQJ DSSOLFDWLRQV IRU DSSRLQWPHQW WR LW\ RPPLVVLRQV
7KDW D QRWLFH UHJDUGLQJ DOO YDFDQFLHV EH SXEOLVKHG LQ WKH RIILFLDO QHZVSDSHU RI WKH

ZHEVLWH
7KDW D PHHWLQJ EH VFKHGXOHG RQ 7XHVGD\ XO\ DW S P WR LQWHUYLHZ
DSSOLFDQWV IRU YDFDQW SRVLWLRQV
7KDW RXQFLOPHPEHUV VXEPLW WKHLU UHFRPPHQGDWLRQV IRU DSSRLQWPHQW WR WKH 0D\ RU
E\ HGQHVGD\ XJXVW
7KDW WKH 0D\ RU PDNH RPPLVVLRQ DSSRLQWPHQWV DW WKH 5HJXODU LW\ RXQFLO PHHWLQJ
RI 7XHVGD\ XJXVW DW S P DQG
7KDW WKH LW\ OHUN DGPLQLVWHU WKH 2DWK RI 2IILFH WR QHZ DQG UHWXUQLQJ RPPLVVLRQHUV
DW WKH UHJXODU LW\ RXQFLO 0HHWLQJ RI 7XHVGD\ 6HSWHPEHU DQG WKDW WKH LW\

OHUN VFKHGXOH D RPPLVVLRQHUV RULHQWDWLRQ WR EH KHOG RQ 7XHVGD\ 6HSWHPEHU

217$&7 125 0$1=$12 LW\ OHUN

0D\ RU UDQG FDOOHG IRU SXEOLF FRPPHQW YLD H& RPPHQWV

LW\ OHUN OHDQRU 0DQ] DQR UHDG WKH IROORZLQJ H& RPPHQWV

0DWWKHZ LQVOH\
V HDUV 7KDW JRHV IRU HYHU\ RQH RQ WKH GDLV 7KHUH DUH

RPPLVVLRQ VHDWV WKDW ZHUH QHYHU UHDSSRLQWHG E\ WKH 0D\ RU RU WKH RXQFLO 7KRVH ZLWKRXW UHDSSRLQWPHQW
HDVH GR

VRPHWKLQJ DERXW LW

7KHUH EHLQJ QR IXUWKHU H& RPPHQWV 0D\ RU UDQG FORVHG WKH SXEOLF FRPPHQW SHULRG

0RWLRQ E\ RXQFLOPHPEHU PGHH VHFRQGHG E\ RXQFLOPHPEHU RUYDWK WR DSSURYH WKH LW\ RPPLVVLRQ
DSSOLFDWLRQ GHDGOLQHV IRU QHZ WHUPV DV VWDWHG LQ WKH VWDII UHSRUW 0RWLRQ FDUULHG XQDQLPRXVO\ ZLWK WKH
IROORZLQJ UROO FDOO YRWH

6 1HKUHQKHLP RHZHQVWHLQ RUYDWK UDQ PGHH
12( 6 1RQH

6( 17 1RQH

2 7< 0$1$*( 5 7( 06
LW\ 0DQDJHU RHIJHQ VXJJHVWHG VHWWLQJ D WLPH IRU WKH 0D\ EXGJHW ZRUNVKRS
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Mayor Brand called for public comment via eComments. There being no eComments, Mayor Brand closed
the public comment period. 

Motion by Councilmember Nehrenheim, seconded by Councilmember Emdee, to set 3 p.m. on May 26 for
the budget workshop. Motion carried unanimously, with the following roll call vote: 

AYES: 
NOES: 

Nehrenheim, Loewenstein, Horvath, Gran, Emdee
None

ABSENT: None

Q. MAYOR AND COUNCIL REFERRALS TO STAFF

Motion by Councilmember Loewenstein, seconded by Councilmember Nehrenheim, to bring back a
discussion at the budget workshop regarding the Lighting District and moving forward with Phase 2 of the
study with county fire. Motion failed, with the following roll call vote: 

AYES: 
NOES: 
ABSENT: 

Nehrenheim, Loewenstein
Horvath, Gran, Emdee
None

R. RECESS TO CLOSED SESSION - None

S. RECONVENE TO OPEN SESSION - None

T. ADJOURNMENT: 9:28 P.M.

There being no further business to come before the City Council, Motion by Councilmember Emdee, 
seconded by Councilmember Horvath, to adjourn the meeting at 9:27 p.m. to an Adjourned Regular
meeting to be held at 4:30 p.m. (Closed Session) and a Regular meeting to be held at 6:00 p.m. (Open
Session) on Tuesday, May 12, 2020, in the City Hall Council Chamber, 415 Diamond Street, Redondo
Beach, California. Motion carried unanimously, with the following roll call vote:

AYES: 
NOES: 
ABSENT: 

Nehrenheim, Loewenstein, Horvath, Gran, Emdee
None
None

Respectfully submitted, 

Note:  All written comments submitted via eComment are included in the record and available for public
review on the City website.  
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