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2XU�'HFHPEHU�&KDSWHU�0HHWLQJ�LV�DW�������SP��)ULGD\��'HFHPEHU��VW�DW�WKH�1RYL�
2DNV�+RWHO��1RYL���-LP�0XUULWW��0$,��65$�������$SSUDLVDO�,QVWLWXWH�3UHVLGHQW�ZLOO�
EH�RXU�JXHVW�VSHDNHU�DQG�ZLOO�LQVWDOO�RXU������&KDSWHU�%RDUG���<RX�FDQ�ILQG�WKH�UHJ�
LVWUDWLRQ�IRUP�RQ�3DJH��� 
 

$OVR��WKH�GD\�EHIRUH�ZH�DUH�KDYLQJ�D�EUDQG�QHZ���KRXU�VHPLQDU�³9DOXDWLRQ�,VVXHV��
0LFKLJDQ�%�DQG�&�5HWDLO�3URSHUWLHV´���7KLV�VHPLQDU�ZDV�GHYHORSHG�DQG�LV�DGPLQLV�
WHUHG�E\�WKH�*UHDW�/DNHV�&KDSWHU��$WWHQGHHV�DUH�HOLJLEOH�WR�UHFHLYH���KRXUV�RI�FRQ�
WLQXLQJ�HGXFDWLRQ�FUHGLW�WRZDUGV�WKH�$SSUDLVDO�,QVWLWXWH��6WDWH�RI�0,�$SSUDLVDO�/L�
FHQVH�DQG�$VVHVVRUV���<RX�FDQ�ILQG�WKH�UHJLVWUDWLRQ�IRUPV�RQ�SDJH��� 
 

 

*5($7�/$.(6�&+$37(5�('8&$7,21�6&+2/$56+,3 
 

7KH�*UHDW�/DNHV�&KDSWHU�RI�WKH�$SSUDLVDO�,QVWLWXWH�LQWHQGV�WR�PDNH�RQH�VFKRODUVKLS�DYDLODEOH�
SHU�\HDU�WR�D�PHPEHU�PHHWLQJ�WKH�FULWHULD�FRQWDLQHG�KHUHLQ���7KH�VFKRODUVKLS�ZLOO�EH�IRU�XS�WR�
�����DQG�ZLOO�FRYHU�WKH�WXLWLRQ�DQG�FRVWV�DVVRFLDWHG�ZLWK�RQH�FODVV���7KH�VFKRODUVKLS�LV�RQO\�
JLYHQ�IRU�$SSUDLVDO�,QVWLWXWH�FRXUVH�ZRUN���6FKRODUVKLSV�ZLOO�EH�DZDUGHG�DW�WKH�'HFHPEHU�
PHHWLQJ�RI�WKH�*UHDW�/DNHV�&KDSWHU�DQQXDOO\���(OLJLEOH�FRVWV�ZLOO�EH�IRU�WKRVH�FODVVHV�WDNHQ�LQ�
�WK���VW���QG��DQG��UG�ILVFDO�TXDUWHUV� 
 

&ULWHULD� 
 

������&ODVV�GRFXPHQWDWLRQ� 
�������������D��$SSOLFDWLRQ 
�������������E���5HFHLSW�IRU�UHJLVWUDWLRQ�RI�FODVV�LQ�TXHVWLRQ 
�������������F���&HUWLILFDWH�RI�VXFFHVVIXO�FRPSOHWLRQ 
�������������G���5HFHLSWV�IRU�FRVWV�LQFXUUHG�LQ�FRQMXFQFWLRQ�ZLWK�FODVV�FRPSOHWLRQ 
������$SSOLFDQW�PXVW�KDYH�DWWHQGHG�D�PLQLPXP�RI�WZR�RI�WKH�SUHFHGLQJ�IRXU�&KDSWHU�0HHWLQJV 
������6WDWXV�RI�UHPDLQLQJ�VWHSV�WRZDUG�0$,�DQG�65$�GHVLJQDWLRQV 
 
 

$ZDUG�3URFHVV� 
 

7KH�*UHDW�/DNHV�&KDSWHU�PD\�DZDUG�RQH�VFKRODUVKLS�SHU�FDOHQGDU�\HDU���7KH�VFKRODUVKLS�
ZLOO�EH�SDLG�DV�D�UHLPEXUVHPHQW�RI�XS�WR������LQ�FRVWV�DOUHDG\�LQFXUUHG�LQ�UHODWLRQ�WR�WKH�FRP�
SOHWLRQ�RI�FRXUVHZRUN�DV�VWDWHG�KHUHLQ���$ZDUG�GHFLVLRQV�ZLOO�EH�EDVHG�RQ�WKH�IROORZLQJ�FULWH�
ULD� 
�� 6XFFHVVIXO�FRPSOHWLRQ�RI�WKH�DSSOLFDEOH�FODVV�RQ�WKH�ILUVW�DWWHPSW 
�� 6XFFHVVIXO�PHHWLQJ�RI�WKH�DSSOLFDWLRQ�SURFHVV��DQG�WLPHOLQHV 
�� 3ULRULW\�IRU�DZDUG�ZLOO�EH�EDVHG�RQ�WKRVH�ZLWK�WKH�IHZHVW�UHPDLQLQJ�VWHSV�WRZDUGV�0$,�RU�

65$�GHVLJQDWLRQV 
�� 6FKRODUVKLS�ZLOO�EH�DZDUGHG�DW�WKH�'HFHPEHU�*UHDW�/DNHV�&KDSWHU�0HHWLQJ 
 
,I�\RX�DUH�LQWHUHVWHG�SOHDVH�FDOO�-RDQ�.DF]RU�DW����������-�����IRU�DQ�DSSOLFDWLRQ����7KH�DSSOL�
FDWLRQV�DUH�DOVR�DYDLODEOH�DW�DOO�&KDSWHU�0HHWLQJV�DQG�&ODVVHV� 
 

 
 
 
 

 

1(:�'(6,*1$7,21 
 

(ULF�$��1HOVRQ��0$,—7&)�1DWLRQDO�%DQN—&RPPHUFH�7RZQVKLS 
 
 

&RQJUDWXODWLRQV���*UHDW�-RE���� 



 
����������������35(6,'(17¶6�0(66$*( 

 
����������������3DXO�$UQROG���0$,�—������&KDSWHU�3UHVLGHQW 

 
 

+DSS\�+ROLGD\V� 

,W�KDV�EHHQ�D�SOHDVXUH�DQG�DQ�KRQRU� WR� VHUYH�\RX�DV� WKH�3UHVLGHQW�RI� WKH�*UHDW�/DNHV�&KDSWHU� IRU�
������ �$V�ZH�EULQJ� WKH�\HDU� WR�D� FORVH�� ,�ZRXOG� ILUVW� OLNH� WR� WKDQN� WKRVH�GHSDUWLQJ�%RDUG�PHPEHUV�
IURP������� �0LNH�:LOOLDPV��0$,��9DOHULH�/DIIHUW\��%RE�'DYLV��65$��3HWH�$UERXU��0$,�DQG�%UHQW�
'DYLV��65$�HDFK�SURYLGHG� WKHLU� WLPH��HQHUJ\��DQG� WDOHQWV�RYHU� WKH�SDVW�\HDUV�� �:H�DUH�JUDWHIXO� IRU�
WKHLU�GHGLFDWLRQ�VHUYLQJ�WKH�&KDSWHU� 

�����KDV�EHHQ�DQ�H[FHOOHQW�\HDU�IRU�RXU�FKDSWHU���:H�HQMR\HG�VHYHUDO�VXFFHVVIXO�HGXFDWLRQDO�RIIHULQJV�
OHDGLQJ�XV�WR�D�VROLG�ILVFDO�SRVLWLRQ���7KH�)LIWK�$QQXDO�(FRQRPLF�6XPPLW�ZDV�DJDLQ�D�WUHPHQGRXV�VXF�
FHVV�� �&KDSWHU�GHYHORSHG� VHPLQDUV�DQG�HYHQWV� OLNH� WKLV� DUH�RI�YLWDO� LPSRUWDQFH� WR�RXU�PHPEHUVKLS���
7KDQN�\RX�WR�DOO�WKRVH�WKDW�DWWHQGHG�&KDSWHU�RIIHULQJV�LQ��������,I�\RX�JHW�D�FKDQFH��SOHDVH�WDNH�D�PR�
PHQW� WR�SHUVRQDOO\� WKDQN�RXU� LQVWUXFWRUV��(GXFDWLRQ�&KDLU�'DYLG�5LFH��DQG�RXU�([HFXWLYH�'LUHFWRU�
-RDQ�.DF]RU�IRU�DOO�RI�WKHLU�KDUG�ZRUN�DQG�HIIRUWV�WKURXJK�WKH�\HDU�� 

�����DOVR�VDZ�WKH�ILUVW�VWHSV�E\�WKH�$SSUDLVDO�,QVWLWXWH�WR�UHLPDJLQH�KRZ�RXU�RUJDQL]DWLRQ�ZLOO� ORRN�
DQG�IXQFWLRQ�DV�ZH�PRYH�LQWR�WKH�IXWXUH�� �:H�DUH�DOO�ZHOO�DZDUH�RI�WKH�GHPRJUDSKLF�FKDOOHQJHV�RXU�
RUJDQL]DWLRQ�IDFHV�LQ�WKH�FRPLQJ�\HDUV��7KH�FKDSWHU�ERDUG�DQG�OHDGHUVKLS�KDV�EHHQ�ZRUNLQJ�WKURXJK�
RXW� WKH� \HDU� WR� XQGHUVWDQG�� FRPPXQLFDWH�� DQG� UHVSRQG� DV� QHFHVVDU\� WR� WKH� YDULRXV� SURSRVDOV� WKDW�
KDYH� EHHQ� DQQRXQFHG�� � ,W� LV� XQFOHDU� DW� WKLV� SRLQW� H[DFWO\�ZKDW� FKDQJHV�ZLOO� EH� LPSOHPHQWHG�� EXW� ,�
WKLQN� LW� LV� VDIH� WR� VD\� WKDW� FKDQJHV�ZLOO�EH� FRPLQJ�� � ,¶P�KRSHIXO� WKDW�ZKDWHYHU� LV� LPSOHPHQWHG�ZLOO�
VHUYH�WR�FUHDWH�D�VWURQJHU�$SSUDLVDO�,QVWLWXWH�DV�ZH�PRYH�LQWR�WKH�IXWXUH��,�HQFRXUDJH�DOO�RI�\RX�WR�UH�
PDLQ�HQJDJHG�DV�ZH�SODQ�IRU�WKH�IXWXUH� 

2Q�D�SHUVRQDO�QRWH�������LQFOXGHG�DQ�XQH[SHFWHG�VXUJHU\�IRU�PH���,�ZDQW�WR�WKDQN�HYHU\RQH�IRU�WKHLU�
VXSSRUW�DQG�VD\�D�VSHFLDO�WKDQN�\RX�WR�0LNH�:LOOLDPV�DQG�$ODQ�-RKQV��ZKR�ERWK�SLFNHG�XS�D�QXPEHU�
RI�P\�UHVSRQVLELOLWLHV�ZKLOH�,�ZDV�RXW�� �,�DOVR�ZRXOG�OLNH�WR�UHFRJQL]H�-RDQ�.DF]RU��ZKR�ZHQW�DERYH�
DQG�EH\RQG�LQ�P\�DEVHQFH�DQG�DOZD\V�NHHSV�WKH�*UHDW�/DNHV�&KDSWHU�JRLQJ�QR�PDWWHU�ZKDW�WKH�FLU�
FXPVWDQFHV� 

2Q�EHKDOI�RI�P\VHOI��WKH�([HFXWLYH�2IILFHUV��WKH�%RDUG�RI�'LUHFWRUV��DQG�5HJLRQDO�5HSUHVHQWDWLYHV��ZH�
DJDLQ�WKDQN�\RX�DOO�IRU�\RXU�FRQWLQXHG�VXSSRUW���+DSS\�+ROLGD\V�WR�\RX�DQG�\RXU�IDPLOLHV�DQG�WR�D�
VXFFHVVIXO�DQG�SURVSHURXV������ 

 

:DUPHVW�5HJDUGV� 

 Paul Arnold� 
3DXO�5��$UQROG��0$, 

�����*UHDW�/DNHV�&KDSWHU�3UHVLGHQW 
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GREAT LAKES 
CHAPTER MEETING 

 

FRIDAY, NOON, DECEMBER 1, 2017 
          

Novi Oakes Hotel 
27000 S. Karevich Drive 

Novi,  MI  48377 
 

Cost: $25 for Appraisal Institute Members; $30 for Non-Members 
                                
                                 9:30  AM  Board of Directors 
                               11:30  AM  Networking 
                          12:00  PM  Lunch & Chapter Meeting 
           Installation of 2018 Chapter Officers and Directors 
                                            Special Speakers  James L. Murritt, MAI, SRA 
        2018 President of the Appraisal Institute 

 
NAME ___________________________________________________________________________________ 
 
NICKNAME (FOR BADGE) ________________________________________________________________ 
 
FIRM ____________________________________________________________________________________ 
 
STREET ADDRESS  _______________________________________________________________________ 
 
CITY/STATE/ZIP ________________________________________________________________________ 
 
PHONE: (_____) __________________________________________________________________________           
 
EMAIL:  __________________________________________________________________________________ 
 
AI MEMBER TYPE:  ___ DESIGNATED    ___ ASSOCIATE    ___ AFFILIATE   ___ NON-MEMBER 
 
PAST CHAPTER PRESIDENT_____YES/NO 
 
 
FORM OF PAYMENT:  ______  CHECK  ENCLOSED PAYABLE TO GLCAI 

        
  ______  VISA      _____ MASTERCARD  ____ AM/EX  _____DISCOVER 

 
 CARD # _____________________________________     
                                                
 EXPIRES:  ____/_____     CCV________ 
 
 SIGNATURE: ______________________________________________________ 
 

 
Please fill out the above and fax it to 888-587-5381 OR Call 810-364-5640. 



1(:�6(0,1$5 
9$/8$7,21�,668(6���0,&+,*$1�%�$1'�&�5(7$,/�3523(57,(6 

 
,QVWUXFWRU���'DYLG�5LFH��0$,��&$(��&0$(� 

7KXUVGD\��1RYHPEHU��������� 
1RYL�2DNV�+RWHO 

������6��.DUHYLFK�'ULYH 
1RYL��0,������� 

�����S�P�—�����S�P� 
 

7KLV�SURJUDP�ZDV�GHYHORSHG�DQG�LV�DGPLQLVWHUHG�E\�WKH�*UHDW�/DNHV�&KDSWHU��$WWHQGHHV�DUH�HOLJLEOH�WR�UHFHLYH�
����KRXUV�RI�$SSUDLVDO�,QVWLWXWH�FRQWLQXLQJ�HGXFDWLRQ�FUHGLW��7KH\�ZLOO�DOVR�UHFHLYH���KRXUV�FRQWLQXLQJ�HGXFDWLRQ�
FUHGLW�IRU�WKH�6WDWH�RI�0,�$SSUDLVDO�/LFHQVH�DQG���KRXUV�IRU�$VVHVVRU�&HUWLILFDWLRQ� 

 

7KLV�HLJKW-KRXU�VHPLQDU�SURYLGHV�IRXQGDWLRQ�DQG�SUDFWLFDO�PDUNHW�LQIRUPDWLRQ�IRU�DVVHVVRUV�DQG�DSSUDLVHUV�IDF�
LQJ�YDOXDWLRQ�LVVXHV�RQ�UHWDLO�SURSHUWLHV� 
7KH�VHPLQDU�UHYLHZV�WKH�QDWLRQDO�UHWDLO�PDUNHW�LQFOXGLQJ�RFFXSDQF\��UHQWV��QHZ�FRQVWUXFWLRQ�DQG�DEVRUSWLRQ���
,VVXHV�DIIHFWLQJ�UHWDLO�UHDO�HVWDWH�LQFOXGLQJ�LQFUHDVH�LQ�LQWHUQHW�VDOHV��FORVXUHV�RI�UHWDLO�FKDLQV�DQG�PDOO�DQFKRU�
VWRUHV�DUH�SUHVHQWHG���([DPSOHV�RI�WURXEOHG�SURSHUWLHV�DQG�VXFFHVVIXO�UHWDLO�GHYHORSPHQWV�SOXV�VHYHUDO�H[DPSOHV�
RI�FRPSHWLQJ�PDOOV�DUH�LOOXVWUDWHG� 
'HILQLWLRQV�DQG�FKDUDFWHULVWLFV�RI�YDULRXV�VKRSSLQJ�FHQWHU�W\SHV�DUH�SUHVHQWHG�WRJHWKHU�ZLWK�WKH�LPSRUWDQFH�RI�
XQGHUVWDQGLQJ�SRSXODWLRQ��GHPRJUDSKLFV�DQG�WUDGH�DUHD� 
7KH�VHPLQDU�SUHVHQWV�H[DPSOHV�RI�VDOHV�IURP�PDMRU�DQG�VPDOOHU�PDUNHWV�DFURVV�0LFKLJDQ���9DOXDWLRQ�LVVXHV�LQ�
FOXGLQJ�SK\VLFDO�GHWHULRUDWLRQ��IXQFWLRQDO�DQG�H[WHUQDO�REVROHVFHQFH�H[DPSOHV�DUH�SUHVHQWHG���$�FDVH�VWXG\�RI�D�
VWULS�UHWDLO�FHQWHU�VXIIHULQJ�KLJK�YDFDQF\�DQG�SRRU�DEVRUSWLRQ�LV�SUHVHQWHG�WRJHWKHU�ZLWK�SRWHQWLDO�YDOXDWLRQ�VR�
OXWLRQV� 

 

<RX�PD\�ID[�DKHDG�WR����������-�����WR�VWDUW�WKH�UHJLVWUDWLRQ�SURFHVV� 
 

6(0,1$5�78,7,21�������PHPEHU������QRQ-PHPEHU��7XLWLRQ�IHHV�LQFOXGH�DOO�LQVWUXFWLRQ��PDWHULDO�� 
FRIIHH��WHD�DQG�OXQFK� 
 

,I�\RX�DUH�SD\LQJ�ZLWK�FUHGLW�FDUG�SOHDVH�ILOO�LQ�WKH�LQIRUPDWLRQ�EHORZ� 
9LVD��0DVWHU&DUG��$P�([�DQG�'LVFRYHUBBBBBBBB&DUG�QXPEHUBBBBBBBBBBBBBBBBBBBBBBBBB 
([SLUDWLRQBBBBBBBBBB����&&9�BBBBBBBBBBB 
 
%LOOLQJ�$GGUHVV�RI�&DUGBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 
5(*,675$7,21�,1)250$7,21��SOHDVH�SULQW� 
 

)XOO�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
1LFNQDPH�IRU�%DGJH��������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
$SSUDLVDO�,QVWLWXWH�0HPEHU��BB�0$,��BB653$��BB�65($�BB�65$�BB�50� 

BB��$VVRFLDWH�0HPEHU��BB�$IILOLDWH�0HPEHU�BB�1RQPHPEHU 
 

&RPSDQ\�1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

&RPSDQ\�$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

&LW\��6WDWH�=LS�&RGH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

2IILFH�3KRQH������������BBBBBBBBBBBBBBBBBBB����2IILFH�)D[������������BBBBBBBBBBBBBBBBB 
 

+RPH�3KRQH������������BBBBBBBBBBBBBBBBBBB�����(-0DLO�BBBBBBBBBBBBBBBBBBBBBBBBB 
 
à ,I�\RX�KDYH�D�GLVDELOLW\�DQG�PD\�UHTXLUH�VRPH�DFFRPPRGDWLRQ��SOHDVH�FKHFN�KHUH��SOHDVH�QRWLI\�XV�LQ�ZULWLQJ�

DW�OHDVW�WZR�ZHHNV�LQ�DGYDQFH�WR�DOORZ�VXIILFLHQW�WLPH�WR�DUUDQJH�IRU�UHDVRQDEOH�DFFRPPRGDWLRQV� 
 

6,*1$785(�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��'$7(�BBBBBBBBBBBBBBBB 
 
0,&+,*$1�$335$,6(5�/,&(16(��BBBBBBBBBBBBBBBBBBBBBBBBBB���� 
 

/,&(16(�7,7/(BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
��������������������������/-/LPLWHG��6/-6WDWH�/LFHQVHG��&5-&HUWLILHG�5HVLGHQWLDO��&*-&HUWLILHG�*HQHUDO� 
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SEPTEMBER CHAPTER MEETING 

Jeff Genzink, MAI presents Michelle Bilardello, 
MAI, with her MAI Certificate. 

Our special speaker for the day, Brian Westrin, Esq., 
Public Policy & Legal Affairs Director-Michigan 

Realtors  

The Chapter Meeting consisted of 2 Hours of continuing educaton. 
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2017 Economic Summit 

Paul Traub, Senior Business Economist. Federal Re-
serve Bank of Chicago-Detroit Branch 

Matt Taylor, Architect of Serious Fun, Rossetti 

Alan Johns, MAI with Ellen Thackery, Deputy Exec-
utive Director, Bryan Paris, MMAO, and Ronald 

Campbell, AIA 

Commercial Broker Panel, Paul DeBono, Anthony 
Leeds,  Arther Itkis and Peter Rogers 
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2017 Economic Summit Con’t 

5HVLGHQWLDO�3DQHO���/DQLH�+DUG\�&RVJURYH��*DU\�
1HZYLOOH��&DWK\�&KDPSLRQ��$XVWLQ�%ODFN�,,��DQG�-RKQ�

$SDS 

$ODQ�-RKQV��0$,��&KDSWHU�9LFH�3UHVLGHQW��DZDUGV�+RZ�
DUG�%DEFRFN��65$��ZLWK�WKH�9ROXQWHHU�RI�'LVWLQFWLRQ�

$ZDUG� 

���������������������������������������������������������2XU�ODUJHVW�WXUQ�RXW�\HW��ZLWK����LQ�DWWHQGDQFH� 



�����*UHDW�/DNHV�&KDSWHU�2IILFHUV 
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%2$5'� 
 
3UHVLGHQW  $ODQ�/��-RKQV��0$, 
9LFH�3UHVLGHQW 5\DQ�7��/DNH��0$, 
7UHDVXUHU  'DQLHO�-��%LWWQHU��65$ 
6HFUHWDU\  5\DQ�7��.RUWK��0$, 
 
 
�',5(&7256�     
 
-DUHG�6��%HQQHWW��0$,    %UHQGD�'��0DNDURY��0$, 
(GZDUG�(��%RZHQ��,,��65$��$,-556  3DWULFLD�$��0RKULW]��65$��$,-556� 
%UDQGRQ�/��(OOLV��0$,�    3DWULFN�/��0LOODUG��65$ 
$OH[DQGHU�-��*URYHV��0$,�    $QGUHZ�(��6LOO��0$, 
6KDURQ�%��+DUELQ��0$,��65$��$,-*56�  6KDXQ�%��7RXSLQ  
5REHUW�-��/HQW]��0$,�        
        
       
 
5(*,21�,,,�5(35(6(17$7,9(6� 
 
$ODQ�/��-RKQV��0$,����\HDU�WHUP� 
5\DQ�7��/DNH��0$,����\HDU�WHUP� 
:LOOLDP�3��)RZOHU��0$, 
%ULDQ�6��.LUNVH\��0$,��65$ 
&��(GZDUG�/DUVRQ��0$, 
-RKQ�$��0H\HU��65$ 
 
1RWH��&KDSWHU�3UHVLGHQW�LV�DXWRPDWLFDOO\�D�PHPEHU�RI�WKH�5HJLRQDO�5HSUHVHQWDWLYHV�DQG�LV�UH�
TXLUHG�WR�DWWHQG�5HJLRQDO�0HHWLQJV� 
 
5(*,21�,,,�$/7(51$7(�5(35(6(17,7,9(6�–��$//�21(�<($5�7(506� 
 
3HWHU�)��$UERXU��0$, 
%UHQW�5��'DYLV��65$ 
$QGUHZ�-��([OLQH��0$,��65$ 
9DOHULH�)��/DIIHUW\ 
'DYLG�%��0LHOQLFNL��0$,��65$ 
.HQQHWK�5��6LHJOH��0$,      
BBBBBBBBBBBBBBBB 
 
�� 
  �����1RPLQDWLQJ�&RPPLWWHH� 
  0LFKDHO�7��:LOOLDPV��0$,��,PPHGLDWH�3DVW�3UHVLGHQW��&KDLU 
  7LPRWK\�-��&URQDQ���0$, 
  -HIIUH\�*��*HQ]LQN��0$, 
  'DYLG�&��0ROHQDDU��65$ 
  'RXJODV�5��6FKRHQEHUJ��0$, 
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&DOHQGDU�RI�(YHQWV�����-��–�*UHDW�/DNHV�&KDSWHU�$�,� 
&$//�����������-���� 

2U�UHJLVWHU�RQ-OLQH�DW��ZZZ�DSSUDLVDOLQVWLWXWH�RUJ�HGXFDWLRQ�*UHDW/DNHV� 
 
 
 
1RYHPEHU��������� 9$/8$7,21�,668(6��0,&+,*$1�%�$1'�&�5(7$,/� ���� ���1RYL�2DNV 
   3523(57,(6       ���1RYL 
   ,QVWUXFWRU��'DYLG�5LFH��0$,     ���� 
   ��+RXUV�&(& 
 
'HFHPEHU�������� &+$37(5�0((7,1*��1221�     ����1RYL�2DNV 
   ,QVWDOODWLRQ�RI������2IILFHUV     ����1RYL 
   6SHFLDO�6SHDNHU�� -DPHV�/��0XUUHWW��0$,��65$    ���� 
   �����  $SSUDLVDO�,QVWLWXWH������3UHVLGHQW 
 
-DQXDU\����������  ��+285�863$3�83'$7(�����-��    ����+ROLGD\�,QQ�*DWHZD\�&HQWUH 
   ,QVWUXFWRU��0LFKHDO�/RKPHLHU��0$,��65$    ����)OLQW 
   ��+RXUV�&(& 
 
-DQXDU\���������  0,&+,*$1�/$:6�$1'�58/(6    ����+ROLGD\�,QQ�*DWHZD\�&HQWUH 
   ,QVWUXFWRU���0LFKHDO�/RKPHLHU��0$,��65$    ����)OLQW 
   ��+RXUV�&(& 
 
)HEUXDU\��������� 0,&+,*$1�7$;�75,%81$/���SP-�SP�   ����+ROLGD\�,QQ�*DWHZD\�&HQWUH 
   6SHFLDO�6SHDNHUV��-DFN�9DQ&RHYHULQJ    ����)OLQW 
    ���������������$QGUHD�'��&UXPEDFN 
     6WHSKDQLH�6LPRQ�0RULWD 
   ��+RXUV�&(& 
 
)HEUXDU\��������� &+$37(5�0((7,1*��(YHQLQJ�     ���+ROLGD\�,QQ�*DWHZD\�&HQWUH 
           ���)OLQW 
 
)HEUXDU\��������� ��+285�863$3�83'$7(�����-��    ���/DQVLQJ 
   ,QVWUXFWRU��.HUQ�6OXFWHU��0$,��65$ 
   ��+RXUV�&(& 
 
)HEUXDU\��������� 0,&+,*$1�/$:6�$1'�58/(6    ���/DQVLQJ 
   ,QVWUXFWRU���%HWK�*UDKDP 
   ��+RXUV�&(& 
 
0DUFK��������  ��+285�863$3�8SGDWH�����-��     ���)ODJVWDU�%DQN 
   ,QVWUXFWRU���0LFKHDO�/RKPHLHU��0$,��65$    ���7UR\ 
   ��+RXUV�&(& 
 
0DUFK��������  0,&+,*$1�/$:6�$1�58/(6     ���)ODJVWDU�%DQN 
   ,QVWUXFWRU���0LFKHDO�/RKPHLHU��0$,��65$    ���7UR\ 
   ��+RXUV�&(& 
 
0DUFK���-�������� %$6,&�$335$,6$/�35,1&,3/(6    ���/DQVLQJ 
   ,QVWUXFWRUV��%RE�'DYLV��65$�DQG�.HUQ�6OXFWHU��0$,��65$ 
   ���+RXUV�����&ODVVURRP����+RXU�([DP� 
 
$SULO���-�������� %$6,&�$335$,6$/�352&('85(6    ���/DQVLQJ 
   ,QVWUXFWRUV��%RE�'DYLV��65$�DQG�.HUQ�6OXFWHU��0$,��65$ 
   ���+RXUV�����&ODVVURRP����+RXU�([DP� 
 
0D\����������  ��+285�863$3�83'$7(�����-��    ���&URZQH�3OD]D 
   ,QVWUXFWRU��7HUU\�2HW]HO��0$,     ���*UDQG�5DSLGV 
   ��+RXUV�&(& 
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2U�UHJLVWHU�RQ-OLQH�DW��ZZZ�DSSUDLVDOLQVWLWXWH�RUJ�HGXFDWLRQ�*UHDW/DNHV� 
 
 
 
 
0D\���������  0,&+,*$1�/$:6�$1'�58/(6    ���&URZQH�3OD]D 
   ,QVWUXFWRU���5DQG\�'DYLV��653$��65$    ���*UDQG�5DSLGV 
   ��+RXUV�&(& 
 
0D\���������  &+$37(5�0((7,1*��(YHQLQJ�     ���&URZQH�3OD]D 
   0LFKLJDQ�(FRQRP\�����     ������������������*UDQG�5DSLGV 
   6SHFLDO�6SHDNHU���'U��3DXO�,VHO\ 
     6HLGPDQ�&ROOHJH�RI�%XVLQHVV 
     *UDQG�9DOOH\�6WDWH�8QLYHUVLW\ 
 
0D\�����  ���+285�1$7,21$/�863$3�     ���/DQVLQJ  ��
  � ,QVWUXFWRU��5DFKHO�0DVVH\���65$���$,-556   ����    
   ���+RXUV�����&ODVVURRP����+RXU�([DP�  
 
-XQH����������  ��+285�863$3�83'$7(�����-��    ���+ROLGD\�,QQ�*DWHZD\�&HQWUH 
   ,QVWUXFWRU��0LFKHDO�/RKPHLHU��0$,��65$    ���)OLQW 
   ��+RXUV�&(& 
 
-XQH���������  0,&+,*$1�/$:6�$1'�58/(6    ���+ROLGD\�,QQ�*DWHZD\�&HQWUH 
   ,QVWUXFWRU���0LFKHDO�/RKPHLHU��0$,��65$    ���)OLQW 
   ��+RXUV�&(& 
 
-XQH����������  %86,1(66�35$&7,&(6�$1'�(7+,&6    ���+ROLGD\�,QQ�*DWHZD\�&HQWUH 
   ,QVWUXFWRU��0LFKHDO�/RKPHLHU��0$,��65$    ���)OLQW 
   ��+RXUV�&(&�IRU�$�,��DQG���+RXUV�&(&�IRU�6WDWH�RI�0, 
  ��� 
����� 
 
 
����:$7&+�)25�$'',7,21$/�&/$66(6�72�%(�$''('�7+528*+287�7+(�<($5� 

'$7(6�$1'�7,0(6�$5(�68%-(&7�72�&+$1*(��� 
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