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35(6(17� 0DUN�%DUQHWW ,PPHGLDWH�3DVW�3UHVLGHQW
'RXJODV�6FRWW &KLHI�([HFXWLYH
5LFKDUG�6QHGGRQ &RPSDQ\�6HFUHWDU\
%UXFH�0F&DOO 0LQXWH�6HFUHWDU\

3OXV�([HFXWLYH�DQG�2UGLQDU\�PHPEHUV�DV�GHWDLOHG�EHORZ�
3DVW�3UHVLGHQWV��'DYLG�/LQGVD\��%RE�%DLOOLH��$GDP�0F/D\��+DPLVK�'HDQV
([HFXWLYH� 0HPEHUV�� -LP� 3UHVWRQ�� ,DQ� )DXOGV�� 6WXDUW� &KULVWLH�� 6WHZDUW� 'HPSVLH�� -DFN� 0HDGH�
*HRUJH�/HHV��$ODQ�.HQQHG\��1HLO�&DPHURQ�
*XHVW��$QG\�0F*RZDQ���4XDOLW\�0HDW�6FRWODQG
$32/2*,(6�� 'XQFDQ� 0DFNHQ]LH�� 'HQLV� 0HQH\�� :LOVRQ� )HUJXVRQ�� $UWKXU� 0DWWKHZ�� -DPLH
&KDSPDQ�� -RKQ� &KDSPDQ�� %HDWRQ� /LQGVD\�� 'DYLG� -DUURQ�� 5R\� %DLUG�� +XJK� 3HQGHU�� 6WHSKHQ
6KHUULII��-LP�+DVWLH
,PPHGLDWH�3DVW�3UHVLGHQW�0DUN�%DUQHWW� VDLG�GXH� WR� WKH�DEVHQFH�RI�ERWK�'XQFDQ�0DFNHQ]LH�DQG
-DPLH�&KDSPDQ�KH�KDG�EHHQ�DVNHG�WR�FKDLU�WKH�PHHWLQJ�WRGD\���0DUN�ZHOFRPHG�,DQ�)DXOGV�IURP
.LOPDUQRFN�WR�KLV�ILUVW�([HFXWLYH�PHHWLQJ�
0,187(� 2)� 35(9,286� (;(&87,9(� 0((7,1*�� � 0LQXWHV� RI� WKH� SUHYLRXV� PHHWLQJ� KHOG� LQ
)HEUXDU\�ZHUH�DSSURYHG��SURSRVHG�E\�+DPLVK�'HDQV��VHFRQGHG�E\�$ODQ�.HQQHG\�
0$77(56�$5,6,1*�
+DPLVK�'HDQV�ZLVKHG�WR�FODULI\�KLV�YLHZSRLQW�ZKHQ�PLQXWHG�VD\LQJ�KH�KDG�VWDWHG�WR�KLJKOLJKW�WR
-XQH� /RPD[� WKDW� 406¶� SURFXUHPHQW� PHHWLQJV� ZHUH� FRXQWHUSURGXFWLYH�� � 7KLV� ZDV� EHFDXVH� WKH
LQYLWHG� DXGLHQFH�� ZKLFK� LQFOXGHG� ODUJH� FRQWUDFW� EXWFKHUV� DQG� RWKHU� VXSSOLHUV� ZKR� ZHUH� LQ
FRPSHWLWLRQ�WR�EXWFKHUV�
6WXDUW� &KULVWLH� VDLG� XQGHU� 0HPEHUVKLS� DQG� 'HYHORSPHQW� WKDW� &DOODJKDQ� IURP� +HOHQVEXUJK� KDG
MRLQHG�DQG�ZRQGHUHG� LI�KH�FRXOG�EH� LQYLWHG� LQWR�WKH�*ODVJRZ�$VVRFLDWLRQ�� � ,W�ZDV�H[SODLQHG� WKDW
&DOODJKDQV� KDG� UH�MRLQHG� DIWHU� DOORZLQJ� KLV�PHPEHUVKLS� WR� ODSVH� IRU� VRPH� WLPH�� � 7KH� *ODVJRZ
$VVRFLDWLRQ�PHPEHUVKLS�ZRXOG�FRVW�DQ�DGGLWLRQDO�������6WXDUW�VDLG�KH�ZRXOG�LQYLWH�WKH�PHPEHU�WR
EHFRPH�D�PHPEHU�RI�WKH�*ODVJRZ�$VVRFLDWLRQ�DQG�DVN� LI� WKH�PHPEHU�ZDQWV�WR�SD\�WKH�H[WUD�WR
MRLQ� WKLV� DVVRFLDWLRQ�� � +DPLVK� 'HDQV� TXHVWLRQHG� WKH� FRVW� RI� DVVRFLDWH� PHPEHUVKLS� VLQFH� KH
EHOLHYHG�WKDW�WKH\�ZHUH�VXSSRVHG�WR�EH�FKDUJHG�WKH�VDPH�DV�WKH�ORFDO�DVVRFLDWLRQV���'RXJODV�VDLG
+HOHQVEXUJK�LV�DFWXDOO\�LQ�$UJ\OO�ZKHUH�WKHUH�LV�QR�ORFDO�DVVRFLDWLRQ���6WXDUW�&KULVWLH�VDLG�WKHUH�LV�D
'XPEDUWRQ� EXWFKHU� ZKR� LV� D� PHPEHU� RI� 3DLVOH\� DQG� WKHUH� LV� DOVR� D� 'XPEDUWRQ� EXWFKHU� LQ
*ODVJRZ�� �+DPLVK�'HDQV� IHOW� LW�ZDV� UHDOO\� WR� KHOS� DVVRFLDWLRQV� KLVWRULFDOO\�� � $VVRFLDWH�PHPEHUV
FRXOG� QRW� EHQHILW� E\� SD\LQJ� D� OHVV� IHH� WKDQ� DQ\RQH� HOVH� ZKR� ZDV� DQ� DIILOLDWHG� PHPEHU� RI� DQ
DVVRFLDWLRQ���+DPLVK�'HDQV�VDLG�WKH�VLWXDWLRQ�ZDV�GLIIHUHQW�EHFDXVH�ZH�GR�QRW�FROOHFW�PRQLHV�IRU
ORFDO�DVVRFLDWLRQV���*ODVJRZ��3DLVOH\��'XQGHH�DQG�3HUWK�$VVRFLDWLRQV�DOO�FROOHFW� ORFDO� IHHV�� �'DYLG
/LQGVD\�IHOW�WKH�PHPEHU�ZRXOG�EH�IDU�EHWWHU�WR�EH�SDUW�RI�D�ORFDO�DVVRFLDWLRQ�
+DPLVK� 'HDQV� VDLG� WKH� VHFRQG� SDUDJUDSK� RQ� SDJH� ��� DVNHG� DERXW� WKH� ���� QHZ� PHPEHUV�
'RXJODV�VDLG�WKDW�ZDV�KLP�UHIHUULQJ�WR�WKH�QRQ�PHPEHUV�ZKRP�FRXOG�EH�FRQYHUWHG�
6WXDUW�&KULVWLH�VDLG�RQ�SDJH����ODVW�SDUDJUDSK��WK�OLQH�GRZQ�LW�VDLG�)RUHVW�ZHUH�FKDUJLQJ�����IRU�D
ELQ��KH�VDLG� WKDW� LW�ZDV�����EXW�KDG�JRQH�XS� WR������ �0DUN�%DUQHWW� VDLG� WKH\�ZHUH� MXVW�JHWWLQJ
FDUULHG�DZD\�ZLWK�WKHPVHOYHV�DQG�WKHUH�ZDV�QRWKLQJ�ZH�FDQ�GR�DERXW�LW�
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&+,()�(;(&87,9(�5(3257��'RXJODV�6FRWW�UHSRUWHG�
,19(67256�,1�3(23/(�5(9,(:��7KH�UHYLHZ�WRRN�SODFH�RQ���WK�)HEUXDU\�DQG�VL[�PHPEHUV�RI�VWDII
ZHUH�LQWHUYLHZHG���7KH�DVVHVVRU�IHG�EDFN�WKDW�6)07$�PHW�WKH�VWDQGDUGV�DQG�ZHUH�DFKLHYLQJ�YHU\
ZHOO�
/$1$5.6+,5(�	�'81'((�',11(5(�'$1&(��%RWK�'RXJODV�6FRWW�DQG�'XQFDQ�0DF.HQ]LH�DWWHQGHG
WKHVH�HYHQWV��KH�WKDQNHG�ERWK�WKHVH�DVVRFLDWLRQV�IRU�LQYLWLQJ�WKHP�
)6$�67$.(+2/'(5�)2580��7KLV�ZDV�UHSRUWHG�LQ�WKH�0DUFK�1HZVOHWWHU��)6$�UHSRUWHG�RQ�KRZ�WKH\
ZRUN�LQ�6FRWODQG���,W�LV�JRRG�WR�NHHS�LQ�WRXFK�ZLWK�)6$��6FRWODQG��DQG�NHHS�OLQH�RI�FRPPXQLFDWLRQ
RSHQ�
(6)�&/$,06�6(0,1$5��:H�DUH�SUREDEO\�LQ�WKH�VHFRQG�ODVW�\HDU�RI�WKLV�W\SH�RI�SURMHFW��7KH�QHZ
DVSHFW� IURP� WKDW� LV� ZH� QRZ� KDYH� WR� GR� D� TXDUWHUO\� SURILOH� IRU� H[SHQGLWXUH� EXW� ZH� GR� WKDW� IRU
6FRWWLVK�(QWHUSULVH�DQ\ZD\�
),1$1&(�5(3257��'RXJODV�6FRWW�UHSRUWHG�
6&277,6+� 0($7� 75$,1,1*�� 7KHUH� LV� VWLOO� D� SURMHFWHG� ORVV� RI� �������� � :H� H[SHFW� 6FRWWLVK
(QWHUSULVH¶� UHFRYHU\� WR� EH� SDLG� EDFN� E\� WKH� HQG� RI� 0DUFK�� � 7KH� )LQDQFH� &RPPLWWHH� DJUHHG� WR
VSHQG�WKH�SURMHFWHG�DPRXQWV�LQ�ERWK�WKH�6FRWWLVK�(QWHUSULVH�DQG�+LJKODQGV�DQG�,VODQGV�DUHD���,Q
WKH�+LJKODQGV�DQG� ,VODQGV� WKLV�ZLOO� HQDEOH�XV� WR�SXW�VSHFLDOLVHG� WUDLQLQJ� LQ�EXWFKHUV� VKRSV�� �:H
ZRXOG�XVH�EXWFKHUV� VKRSV� UDWKHU� WKDQ�KLUH�D�YHQXH�DQG� LQYLWH�SHRSOH� LQ�� �3UREDEO\�:KLWHQHVV� �
6KHWODQG��.LUNZDOO�±�2UNQH\��7KXUVR��:LFN�RU�&DVWOHWRZQ��,QYHUQHVV�DQG�WKH�VDPH�LQ�6WRUQRZD\�RU
2EDQ���7KLV�ZRXOG�EH�IXQGHG�E\�(6)���,Q�6FRWWLVK�(QWHUSULVH�DUHD�LW�ZRXOG�EH�VOLJKWO\�GLIIHUHQW�ZLWK
VSHFLDOLVHG�ZRUNVKRSV�ZLWK�DQ�LQYLWHG�DXGLHQFH�RI�PHPEHUV�DQG�WKHLU�VWDII�
0(0%(5�6(59,&(6��:H�DUH�FXUUHQWO\�FROOHFWLQJ�IHHV�DW�SUHVHQW�DQG�'DYLG�/LQGVD\�ZLOO�JLYH�PRUH
GHWDLO���:H�DUH�SURMHFWLQJ�D�VXUSOXV�RI��������EXW�WKHUH�LV�D�VWRS�RQ�VSHQGLQJ�RQ�SURPRWLRQV�DQG
DGYHUWLVLQJ� XQWLO� DOO� WKH� LQFRPH� IRU� WKLV� ILQDQFLDO� \HDU� FDQ� EH� DVVHVVHG�� � 7KH� JRRG� QHZV� LV� WKH
SURMHFWHG� LQFRPH� IURP� WKH�+DQGERRN� LV� QRZ� �������RYHU�ZKDW�ZDV� EXGJHWHG�� � 7KLV� LV� D� JUHDW
UHIOHFWLRQ�RQ�WKH�DGYHUWLVHUV¶�SHUFHSWLRQ�RI�WKH�KDQGERRN�EHQHILW�WR�WKHP�DQG�PHPEHUV�
75$,1,1*�$1'�'(9(/230(17��5LFKDUG�6QHGGRQ�UHSRUWHG�
6&277,6+�(17(535,6(�$1'�+,*+/$1'6�$1'�,6/$1'6�&2175$&76��1R�SUREOHPV�DUH�SHUFHLYHG
ZLWK�WKH�DSSOLFDWLRQ�IRU�FRQWUDFWLQJ�������������7KLV�LV�EHLQJ�SURFHVVHG�DW�SUHVHQW�DQG�ZH�H[SHFW
D�QHZ�FRQWUDFW�E\�WKH�HQG�RI�0DUFK�
6.,//6;75$��,PSURYH��WKH�6HFWRU�6NLOOV�&RXQFLO�UHVSRQVLEOH�IRU�WKH�6NLOOV;WUD�SLORW�SURJUDPPH�KDYH
H[WHQGHG�WKH�UHJLVWUDWLRQ�SHULRG�XQWLO�HQG�RI�0DUFK��������$V�D�UHVXOW�ZH�KDYH�WKH�RSSRUWXQLW\�WR
LQFUHDVH�RXU�SDUWLFLSDWLRQ�LQ�WKLV�YHU\�LPSRUWDQW�SLORW���:H�DUH�ORRNLQJ�WR�EULQJ�1HZ�VWDUWV�EHWZHHQ
WKH�DJHV�RI�������RQ�WR�WKLV�SURJUDPPH�DV�LW�LV�YHU\�OXFUDWLYH�ILQDQFLDOO\�DQG�LQFUHDVHV�RXU�VWDWXV
LQ�WKH�7UDLQLQJ�3URYLGHU�DUHQD�
75$,1((�180%(56��7UDLQHH�QXPEHUV�KDYH�IDOOHQ�VOLJKWO\�LQ�WKH�6FRWWLVK�(QWHUSULVH�DUHD�VLQFH�ODVW
PRQWKV�UHSRUW���7KLV�LV�D�UHVXOW�RI�WKH�WUDQVIHU�IURP�RXU�µROG¶�OHYHO���RQWR�WKH�QHZ�DQG�DOVR�GXH�WR
WKH�LQFUHDVH�LQ�ZRUN�H[SHFWHG�IURP�WKH�OHYHO���SRUWIROLR���6RPH�RI�RXU�WUDLQHHV�KDYH�FKRVHQ�QRW�WR
FRQWLQXH�WR�OHYHO�����7KLV�ZDV�H[SHFWHG�E\�WKH�WUDLQLQJ�GHSDUWPHQW�DQG�LV�WKH�PDLQ�UHDVRQ�IRU�WKH
FRQWLQXHG�DFWLYH�PDUNHWLQJ�RI�RXU�VHUYLFHV
+,(�IXQGHG�WUDLQHH�QXPEHUV�KDYH�VOLJKWO\� LQFUHDVHG�VLQFH� ODVW� UHSRUW��(6)�WUDLQHH�QXPEHUV�KDYH
UHPDLQHG�VWDWLF�VLQFH�P\�ODVW�UHSRUW�
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607�KDV����QDPHV�RQ�RXU�SHQGLQJ� OLVW�����DUH����WR����\HDU�ROGV�WKH�UHVW�DUH����\HDU�ROG�SOXV�
7KHVH�ZLOO�EH�UHJLVWHUHG�DV�VRRQ�DV�LV�SRVVLEOH��DQG�ZH�ZRXOG�UHPLQG�\RX�DOO�RI�WKH�LPSRUWDQFH�RI
HQFRXUDJLQJ�µQHZ�EORRG¶�LQWR�WKLV�LQGXVWU\�
,W� LV� EHFRPLQJ� HYHU� PRUH� HYLGHQW�� ZKLOVW� RXW� LQ� WKH� ILHOG�� WKDW� WKHUH� LV� D� VKRUWDJH� RI� TXDOLILHG
EXWFKHUV���%XVLQHVVHV�DUH�YHU\�FRQFHUQHG�WKDW�ZKHQ�WKH\�ORVH�D�PHPEHU�RI�VWDII�LW�LV�LQFUHDVLQJO\
GLIILFXOW�WR�UHSODFH�WKHP�ZLWK�DQ�HTXDOO\�TXDOLILHG�PHPEHU�RI�VWDII���(YHU\RQH�VHHPV�WR�EH�ORRNLQJ
IRU�WKH�VDPH�SHUVRQ�DQG�WKHUH�LVQ¶W�HQRXJK�RI�KLP�KHU�WR�JR�DURXQG���7KLV�LV�KLJKOLJKWLQJ�WKH�QHHG
IRU�QHZ�EORRG�ZLWKLQ� WKH� UHWDLO� VHFWRU�DV� LW� LV�EHFRPLQJ�HYLGHQW� WKDW�XQOHVV� WKH�FUDIWVPDQVKLS� LV
SDVVHG�RQ�WKH�EORRG�OLQH�ZLOO�FHDVH�
6&277,6+�(17(535,6(�*5$03,$1�&/$,06�� ,W� LV�DQWLFLSDWHG� WKDW� WKH�QH[W�FODLP�SHULRG�ZLOO� VHH
SD\PHQWV�UHFHLYHG�DQG�LQ�RXU�EDQN�DFFRXQW�
83'$7(�21�1(�(1*/$1'��607�DZDLWV�D�GHFLVLRQ�IURP�WKH�/HDUQLQJ�6NLOOV�&RXQFLO��UHJDUGLQJ�RXU
DSSOLFDWLRQ�WR�WDNH�XS�WKH�UROH�RI�D�7UDLQLQJ�SURYLGHU�LQ�WKLV�DUHD���:H�H[SHFW�WR�KHDU�VRPHWKLQJ
VKRUWO\�DQG�LW�LV�ORRNLQJ�SRVLWLYH�DW�SUHVHQW�
$662&,$7('� &5$)7� %87&+(56� ,5(/$1'�� 607� DUH� IXUWKHU� H[SORULQJ� WKH� SRVVLELOLW\� RI� ZRUNLQJ
ZLWK�RXU�6RXWKHUQ�,ULVK�&ROOHDJXHV�LQ�DVVLVWLQJ�WKHP�LQ�VHWWLQJ�XS�WKHLU�WUDLQLQJ�GHSDUWPHQW���7KLV
ORRNV�SRVLWLYH�DW�SUHVHQW�DQG�,�ZLOO�NHHS�\RX�XS�WR�GDWH�DV�LW�SURJUHVVHV�
6&277,6+�92&$7,21$/�48$/,),&$7,21�%2$5'��6&27/$1'��0HHWLQJ�KHOG�RQ�7XHVGD\��WK�0DUFK
DW�$3%��3HUWK���7KLV�ERDUG�ZDV�VHW�XS�WR�PDQDJH�WKH�694�LPSOHPHQWDWLRQ�LQ�6FRWODQG�
1HZ�([WHUQDO�9HULILHU�IRU�6FRWODQG�KDV�EHHQ�HPSOR\HG�E\�0HDW�7UDLQLQJ�&RXQFLO�±�5REHUW�&UHDV\�
+H�LV�WKH�,QWHUQDO�9HULILHU�IRU�%URZQ�%URWKHUV��0HDW�3URFHVVRUV�LQ�6DQTXKDU���7KLV�SHUVRQ�ZLOO�EH
DXGLWLQJ�607�RQ�EHKDOI�07&����5REHUW�&UHDV\�ZRUNV�IRU�DQRWKHU�WUDLQLQJ�SURYLGHU�DQG�LV�HPSOR\LQJ
RQH� RI� RXU� FRPSHWLWRUV� WR� ZRUN� RQ� KLV� EHKDOI� DQG� ZLOO� EH� WKHLU� H[WHUQDO� YHULILHU� DV� ZHOO�� � 7KLV
VLWXDWLRQ�ZDV�QRW�YLHZHG�DV�EHLQJ�VDWLVIDFWRU\�
+$&&3��7KH�ILUVW�,QWHUPHGLDWH�+$&&3�FRXUVH�ZDV�KHOG�DW�WKH�3HUWK�RIILFH�RQ�0RQGD\�DQG�7XHVGD\
�WK�DQG��WK�0DUFK���7KLV�ZDV�WXWRUHG�E\�5XWK�%HOO�RI�9HUQHU�:KHHORFN�$VVRFLDWHV������FDQGLGDWHV
WRRN�SDUW�DQG�HQJDJHG�LQ�FDUU\LQJ�RXW�H[HUFLVHV�DQG�VFHQDULRV�RYHU�WKH�WZR�GD\V���7KH�GHJUHH�RI
GLIILFXOW\�IHOW�E\�WKH�JURXS�YDULHG�IURP�GLIILFXOW�WR�VWUHWFKLQJ�
7KH�QH[W�FRXUVHV�DUH�RQ���WK�DQG���WK�0DUFK�DW�WZR�YHQXHV���6W�%RVZHOOV��%RUGHUV�DQG�,QYHUQHVV�
+DPLVK�'HDQV�DVNHG�LI�D�GDWH�KDG�EHHQ�ILUPHG�XS�RQ�WKH�PDUNHWLQJ�LQ�1HZFDVWOH���5LFKDUG�VDLG�LW
ZDV�QRW�ILUPHG�XS�EXW�WKH�GDWH� LV� ORRNLQJ� OLNH��WK�$SULO�� �:H�DUH� ORRNLQJ�DW�WDNLQJ�D�VWDQG�GRZQ
ZLWK� LW� VWDUWLQJ� DW� �SP� DQG� ILQLVKLQJ� DW� �SP�� 7KH\� DUH� SUHSDULQJ� D� OLVW� RI� SHRSOH� DWWHQGLQJ� DW
SUHVHQW�DQG�ZH�DUH�RQH�RI�WKHP�GHSHQGLQJ�RQ�607�JHWWLQJ�D�WUDLQLQJ�FRQWUDFW�IRU�WKH�1(�(QJODQG�
+DPLVK�'HDQV�DVNHG�ZKHQ�WKDW�LV�OLNHO\�WR�KDSSHQ���$W�WKH�PRPHQW�IXQGV�DUH�JLYHQ�RXW�WR�SULRULW\
FXVWRPHUV�DQG�XQIRUWXQDWHO\� WKH�PHDW� VLGH� LV�QRW� D� SULRULW\�� �+DPLVK�'HDQV� DVNHG� LI� WKHUH�ZDV
DQ\RQH�HOVH� UHFHLYLQJ� LW�� �5LFKDUG� UHSOLHG�D�FRPSDQ\�FDOOHG�2ULHQW�*ROG�DUH�HPSOR\HG�E\�D�SDVW
WUDLQLQJ�SURYLGHU�ZKR�UHWLUHG�WKLV�\HDU���+H�SURYLGHG�WUDLQLQJ�WR�PHDW�SURYLGHUV�LQ�WKH�LQGXVWU\��KH
UHWLUHG� DW� WKH� HQG� RI� ODVW� \HDU� EXW� LV�ZRUNLQJ� RQ� D� �� WR� �� GD\� EDVLV� XQWLO� 2ULHQW� SXW� WKHLU� RZQ
DVVHVVRU�LQ���+DPLVK�'HDQV�DVNHG�LI�ZH�ZLOO�EH�DEOH�WR�FRPSHWH�ILQDQFLDOO\���5LFKDUG�VDLG�ZH�ZRXOG
EH�SDLG�D�ELW�PRUH�LQ�(QJODQG�DQG�LW�ZRXOG�SD\�XV�WR�EH�GRZQ�WKHUH�DV�ZH�KDYH�WKH�FRQWDFWV�LQ�WKH
UHWDLO� VHFWRU�DQG�WKH\�GR�QRW�� �+DPLVK�'HDQV�VDLG� LW�ZRXOG�EH�D� ORJLFDO� VWHS�DV�ZH�DUH�ZRUNLQJ
ULJKW� RQ� WKH� ERUGHU� DQ\ZD\�� � 5LFKDUG� VDLG� WKH� EXWFKHUV� ZDQW� WR� EH� LQYROYHG� ZLWK� WKH� 6FRWWLVK
)HGHUDWLRQ�RI�0HDW�7UDGHUV�DQG�WKLV�SDUWO\�EHFDXVH�*HRUJH�/HHV�KDV�SXW�YLEHV�DFURVV�WKHUH�WR�VXFK
SODFHV�DV�:RROHU��0RUSHWK���+RSHIXOO\�WKH\�ZLOO�ZDQW�WR�EHFRPH�PHPEHUV�DV�ZHOO�DV�XVLQJ�6FRWWLVK
0HDW�7UDLQLQJ�
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*HRUJH�/HHV�DVNHG�LI�D�WUDLQHH�FRPSOHWLQJ�/HYHO���GHFLGHV�QRW�WR�JR�RQWR�/HYHO���ZLOO�ZH�ORVH�RXW
RQ�WKLV�ZLWK�IXQGLQJ���,I�LW�LV�D�0$�SURJUHVVLRQ�ZH�ZLOO�ORVH�RXW��2Q�WKH�0$�PRVW�RI�WKH�IXQGLQJ�LV
DW�WKH�HQG�RI�/HYHO�����607�WU\�WR�HQURO�6NLOOVHHNHUV�WR�GR�D�/HYHO���DQG�WKHQ�UH�DSSO\�IRU�/HYHO��
IXQGLQJ�DV�UHTXLUHG�
0DUN�%DUQHWW�VKDUHV�WKH�FRQFHUQV�DERXW�WKH�([WHUQDO�9HULILHU�DQG�ZH�VKRXOG�JR�EDFN�DQG�WU\�DQG
UHVROYH� LW�� �'RXJODV�VDLG�ZH�KDYH�D�VOLJKW�SUREOHP�DV�WKH�PRUH�ZH�XSVHW�07&�WKH�PRUH�GLIILFXOW
WKH\� EHFRPH�� � $QG\�0F*RZDQ� 406� VDLG� LW� ZDV� QRW� ULJKW� WR� SXW� SHRSOH� LQ� WKDW� SRVLWLRQ�� � 7KH
PHHWLQJ� ZDV� KDSS\� IRU� 406� WR� ZULWH� D� OHWWHU� DQG� 5LFKDUG� DJUHHG� WR� IRUZDUG� $QG\� 0F*RZDQ
EDFNJURXQG�IRU�WKH�OHWWHU�
0((7,1*�:,7+�&+$,50$1�07&�%,//� -(5(0<�� $/$1�67(9(1621�$1'�35(6,'(17�0F.(1=,(�
7KLV� ZDV� D� PHHWLQJ� WR� H[SODLQ� WKH� UHSUHVHQWDWLRQ� RQ� WKH� ERDUG� RI� ,PSURYH�� WKH� 6HFWRU� 6NLOOV
&RXQFLO�IRU�WKH�IRRG�DQG�GULQN�LQGXVWU\���:KHQ�$ODQ�6WHYHQVRQ�VWRRG�GRZQ�DV�D�ERDUG�PHPEHU�RI
07&�DQG�,PSURYH�DQG�%LOO�-HUHP\�WRRN�RYHU�KH�ZDV�QRW�DXWRPDWLFDOO\�SXW�RQ�WKH�,PSURYH�ERDUG�LQ
KLV�FDSDFLW\�DV�07&�&KDLUPDQ���+H�LV�RQ�WKH�,PSURYH�%RDUG�EHFDXVH�RI�KLV�SDVW�LQYROYHPHQW�ZLWK
WKH�)RRG�DQG�'ULQN�)HGHUDWLRQ�DQG�YDULRXV�RWKHU�PHDW� LQGXVWU\�EXVLQHVVHV���'RXJODV�ZDV�KDSS\
KH�ZDV�WKHUH�DV�KH�FDPH�RYHU�DV�KDYLQJ�D�YHU\�JRRG�XQGHUVWDQGLQJ�RI�WKH�PHDW�LQGXVWU\��ZKDW�LV
ZDQWHG�E\�WUDLQLQJ�DQG�WKH�SUREOHPV�ZLWK�,PSURYH�LQ�WHUPV�RI�IXQGLQJ���,PSURYH�LV�VSHQGLQJ���P
RYHU�WKUHH�\HDUV�DQG�WKLV�JRLQJ�GRZQ�YHU\�UDSLGO\�ZLWK�YHU\�WDQJLEOH�HYLGHQFH�ZKDW�LV�KDSSHQLQJ�LQ
WKH�LQGXVWU\�
,$1�/$1'� ,03529(�� ,DQ� LV� RQH�RI� WZR� ,PSURYH� UHSUHVHQWDWLYHV� LQ� 6FRWODQG�� � +H�ZDV� DVNHG� WR
GUDZ�XS�DQ�DFWLRQ�SODQ� IRU�6FRWODQG�DW� WKH�07&�PHHWLQJ� LQ�'HFHPEHU�� � ,DQ�FDPH� WR�FRQVXOW�RQ
ZKDW� ZH� IHOW� VKRXOG� EH� LQ� WKLV� DFWLRQ� SODQ�� � 'RXJODV� WROG� KLP� WKDW� ZH� ZHUH� ORRNLQJ� IRU� WKH
SURPRWLRQ�RI�WKH�WUDLQLQJ�HWKRV�DQG�DOVR�WKH�SURPRWLRQ�RI�FDUHHUV�LQ�WKH�PHDW�LQGXVWU\���+H�ZDV
JLYHQ�WKH�406�FDUHHUV�OHDIOHW�DQG�RXU�OHDIOHWV�RQ�ZKDW�694¶V�DUH�DERXW�DQG�WKHVH�FDQ�JR�RXW�WR
VFKRROV��FDUHHUV�RIILFHV�DQG�HPSOR\HUV���,W�VKRXOG�EH�,PSURYH¶V�UROH�WR�VHH�WKDW�WKLV�PDWHULDO�ZDV
VKDSHG�LQWR�D�SDFN�IRU�HPSOR\HUV��&DUHHUV�2IILFHV��6FKRROV�DQG�SRWHQWLDO�WUDLQHHV���+H�LV�DOVR�JRLQJ
WR�VXSSRUW�SURMHFWV�UXQ�WKURXJK�WKH�5HG�0HDW�,QGXVWU\�)RUXP�ZKLFK�DUH�FXUUHQWO\�ILQDQFHG�RQO\�IRU
(QJODQG���)XQGLQJ�KDG�EHHQ�DSSOLHG�IRU�VLPLODU�SURMHFWV�WKURXJK�WKH�6FRWWLVK�([HFXWLYH���7KDW�SDUW
RI� WKH� DFWLRQ� SODQ� ZDV� SUREDEO\� EHWWHU� WR� EH� ORRNHG� DIWHU� E\� 406�� � 7KH� RWKHU� SDUW� ZDV� WKH
GHYHORSPHQW�IRU�VWDQGDUGV�IRU�694V�
83'$7(�21�406
$QG\�0F*RZDQ�ZDV�ZHOFRPHG�WR�WKH�PHHWLQJ�E\�0DUN�%DUQHWW�
$QG\�VWDUWHG�RII�E\�VD\LQJ�WKDW�LQ�WKH�SDVW�KH�GLG�QRW�WKLQN�WKDW�ZH�KDG�D�JRRG�D�UHODWLRQVKLS�ZLWK
WKH�)HGHUDWLRQ�DV�ZH�FRXOG�KDYH�GRQH���406�QRZ�KDYH�D�QHZ�&KLHI�([HFXWLYH�DQG�D�UHSRUW�KDV
EHHQ�VXEPLWWHG�WR�SRVVLEO\�FKDQJH�WKH�VWUXFWXUH�RI�406���+H�VDLG�ZH�KDYH�WKH�RSSRUWXQLW\�WR�VRUW
WKLV�RQFH�DQG�IRU�DOO��KH�KRSHG�WKDW�ZH�ZHUH�VXFFHVVIXO�LQ�JHWWLQJ�UHSUHVHQWDWLRQ�RQ�WKH�ERDUG���,Q
WHUPV�RI�WKH�VHUYLFH�406�SURYLGHV�WKDW� LV�ZKDW�KH�ZDV�PRUH� LQWHUHVWHG� LQ�GLVFXVVLQJ��$QG\�VDLG
WKDW�KLV�UHPLW�LV�WKH�WHFKQLFDO�GHSDUWPHQW�ZLWK�D�YDVW�DPRXQW�RI�WLPH�VSHQW�RQ�IDUPLQJ��D�ELW�RQ
SURFHVVLQJ�DQG�QRW�YHU\�PXFK�RQ�LQGHSHQGHQW�UHWDLOHUV���+H�IHOW�WKLV�ZDV�RXW�RI�EDODQFH���+H�DVNHG
IRU� YLHZV� RQ� DUHDV� WKH\� GLG� QRW� GR�ZHOO� DQG�RQ� DUHDV�ZH� FRXOG� LPSURYH� RQ�� � +H� VDLG� WKDW� WKH
LQGXVWU\� ZDV� WRR� VPDOO� IRU� WZR� VXFK� ERGLHV� QRW� WR� EH� ZRUNLQJ� WRJHWKHU�� � 7KHUH� ZDV� D� UHDO
RSSRUWXQLW\� IRU� XV� WR� VKRZ�E\� WKH� WLPH� WKH� QHZ� FKLHI� H[HFXWLYH� FRPHV� LQ� WKDW�ZH� DUH�ZRUNLQJ
WRJHWKHU�
0DUN�%DUQHWW� VDLG�JRLQJ�EDFN� WR� WKH� ODXQFK�RI�406� WKDW� LI�406�DFFHSWHG� LQGXVWU\�� WKH\� LQ� WXUQ
ZRXOG�EH� DFFHSWHG�� �406�ZHQW� DZD\�RQ� WKHLU� RZQ� WDQJHQW� DQG� WKDW� LV�ZKDW� FDXVHG�SUREOHPV�
0DUN�DJUHHG�WKDW�WKHUH�ZHUH�PDQ\�SUREOHPV�WKDW�ZH�QHHG�WR�IDFH�MRLQWO\���5DWKHU�WKDQ�VHHLQJ�WKDW
ZH�ZHUH�WKHUH�WR�KHOS�LQ�DUHDV�406�GLG�QRW�KDYH�WKH�H[SHUWLVH��406�VDZ�XV�DV�FRPSODLQLQJ�DOO�WKH
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WLPH�� � ,I�406�FRXOG�DFFHSW�ZKDW�ZH�DUH� WU\LQJ� WR�GR� LQ� WHUPV�RI�RXU� LQSXW� WR� LPSURYH� WKHQ�ZH
ZRXOG�JHW�DORQJ�EHWWHU�
+DPLVK�'HDQV�VDLG�WKDW�ZH�KDG�VSHQW�DERXW���������RQ�RXU�RZQ�DGYHUWLVLQJ��ZKLFK�VKRXOG�KDYH
EHHQ� MRLQW�ZH�DUH�FXUWDLOHG� LQ�ZKDW�ZH�FDQ�GR�� �:H�FRXOG�EHQHILW� IURP�D� MRLQW�DFWLYLW\�� �:H�GLG
ZRUN� LQ� WDQGHP� LQ� WKH� ILUVW� \HDU� XQWLO� %RDUG� UHFRQVWUXFWLRQ�� � $� JLDQW� VWHS� IRUZDUG� ZRXOG� EH
UHSUHVHQWDWLRQ�RQ�WKH�ERDUG�WKHQ�ZH�FRXOG�WDNH�LW�RQ�IURP�WKHUH���:H�OLNH�WR�SURPRWH�LQGHSHQGHQW
UHWDLOHU�DQG�WKHUH� LV�DQ�RSSRUWXQLW\�WR�WDNH�WKLV� IRUZDUG�FHUWDLQO\�EHIRUH�WKH�HQG�RI�RXU� ILQDQFLDO
\HDU�DV�ZH�DUH�QRW�GRLQJ�DQ\WKLQJ�DW�WKH�PRPHQW�DV�PRQH\�LV�QRW�WKHUH���$QG\�0F*RZDQ�DVNHG
ZKDW� WKH�JDS� LQ� IXQGLQJ�ZDV�� �+DPLVK�'HDQV�VDLG�VRPHZKHUH�EHWZHHQ�����.�DQG����.�� �$QG\
VDLG� WKDW�WKH�PDUNHWLQJ�GHSDUWPHQW�KDG�VHSDUDWH� IXQGV�EXW�ZRXOG�UHOD\�WKH� LQIRUPDWLRQ�EDFN�WR
WKHP�
$ODQ�.HQQHG\�VDLG�WKH�PRVW�VXFFHVVIXO�PDUNHWLQJ�DFWLYLW\�ZDV�WKH�FHLOLGK�SLH�EHFDXVH� LW� LQYROYHG
EDVLF�IRRG�VWXII���+H�VXJJHVWHG�WKHUH�ZDV�D�FDOO�WR�SURPRWLQJ�EDVLF�WHFKQLTXHV�LQ�PLQFH��VWHZ�RU
QRW� SHUKDSV� WDONLQJ� DERXW� FRFRQXW� FKRSV�� � 3URPRWLQJ� LW� LQ� D� QLFH�ZD\�ZKHUH� WKH� SRWDWRHV� DQG
PLQFH�ZRXOG�ORRN�QLFH�DOVR�SXWWLQJ�LQIRUPDWLRQ�GRZQ�LQ�D�ZD\�ZLWKRXW�WRR�PDQ\�H[WUD�LQJUHGLHQWV�
$QG\� DJUHHG�ZLWK� WKH� YLHZSRLQW� DV� VRPH� RI� WKH� OHDIOHWV� GLG� QRW� GHSLFW� ZKDW� SHRSOH� HDW�� �0DUN
%DUQHWW�VDLG�WKH�\RXQJHU�JHQHUDWLRQ�GR�QRW�KDYH�D�FOXH�DERXW�TXDQWLWLHV��ZKDW� IHHGV�WZR��WKUHH
HWF���6RPHWKLQJ�WR�RXWOLQH�ZKHWKHU�WKH\�QHHG����OE�����OE�RU��OE�LV�XVHIXO�LQIRUPDWLRQ�IRU�WKHP�DV
ZHOO�� � $ODQ� .HQQHG\� VDLG� FRQFHQWUDWLRQ� VKRXOG� EH� RQ� LWHPV� SHRSOH� EX\� EXW� WKHUH� ZDV� QRWKLQJ
ZURQJ�ZLWK�WKH�RQH�RIIV�
0DUN�%DUQHWW�VDLG�ZH�DUH�WU\LQJ�WR�HQFRXUDJH�WKH�\RXQJHU�JHQHUDWLRQ�WR�FRPH�LQWR�WKH�VKRS���:H
QHHG�D�VWDUWHU�SDFN�IRU�WKHP�WR�VWXG\�VR�WKH\�NQRZ�ZKDW�WR�DVN�IRU�ZKHQ�WKH\�FRPH�LQ��LQVWHDG�RI
WKHP�EHLQJ�LQ�D�TXHXH�DQG�WRR�HPEDUUDVVHG�WR�DVN���7KLV�ZRXOG�EH�D�PDMRU�EDUULHU�WR�EH�UHPRYHG�
%DVLF�/DPE�FRRNLQJ�LQVWUXFWLRQV�OLNH�\RX�FDQ�JULOO�D�JLJRW�FKRS���'RXJODV�VDLG�WKDW�IHHGEDFN�IURP
PHPEHUV�VXJJHVWHG�WKH\�ZRXOG� OLNH�WUDLQLQJ�RQ�DVVLVWDQFH�WR�FRXQWHU�VWDII� WR�PDNH�WKHP�EHWWHU
HTXLSSHG�WR�JLYH�FRRNLQJ�DGYLFH�� �:H�NQRZ�IURP�SDVW�H[SHULHQFH�WKDW�DV�VRRQ�DV�ZH�WU\� WR�JHW
SHRSOH� WRJHWKHU� WR� SURJUHVV� WKDW� WKH\� GR� QRW� WXUQ� XS� DQG� WKHVH� DUH� XVXDOO\� WKRVH�ZKR� QHHG� LW
PRVW���'RXJODV�IHOW�D�'9'�PLJKW�EH�XVHIXO���+H�VDLG�WKDW�WKDW�-XQH�/RPD[�KDG�WDNHQ�XS�WKH�LGHD
DQG�KRSHG�VKH�KDG�SURJUHVVHG�LW���$QG\�VDLG�WKLV�KDG�EHHQ�GLVFXVVHG�DQG�WKH�KRSH�ZDV�WKLV�FRXOG
EH�SURJUHVVHG�RYHU�WKH�VXPPHU�
'DYLG�/LQGVD\�VDLG�WKDW�DOO�KH�DVNHG�IRU�ZDV�UHVSHFW�IRU�6)07$�ZH�KDYH�QHYHU�KDG�LW�VLQFH�406
ZDV�IRUPHG���8QWLO�ZH�JHW�UHVSHFW�DV�WUDGH�RUJDQLVDWLRQ�WKHQ�ZH�FDQ�UHDOO\�VWDUW�ZRUNLQJ���+H
VXJJHVWHG�WKDW�WKH�$GRSW�D�%XWFKHU�6FKHPH�VKRXOG�EH�EURXJKW�EDFN���,Q�WKH�SDVW�KH�KDG�WHDPHG
XS�ZLWK�D�ODG\�IURP�0/&��SUHSDUHG�VRPH�SURGXFWV�DQG�WKH�ODG\�ZRXOG�GR�WKH�FRRNLQJ���,W�ZRUNHG
ZHOO�IRU�\HDUV�DQG�ZDV�GURSSHG���$QG\�ZDV�LQWHUHVWHG�WR�ILQG�RXW�PRUH�DERXW�ZKDW�ZDV�GRQH
SUHYLRXVO\���7KH\�QRZ�KDYH�D�SDUW�WLPH�ODG\�ZKR�ZRUNV�MXVW�ZLWK�WKH�VFKRROV�DQG�WKLV�FRXOG�KHOS
WKH�FDUHHUV�LVVXH�DQG�LW�ZRXOG�QRW�PDWWHU�ZKLFK�VHFWRU���$QG\�0F*RZDQ�DVNHG�KRZ�ZH�FRXOG�SURYH
WR�WKH�)HGHUDWLRQ�WKDW�ZH�DUH�UHVSHFWLQJ�WKHP���'DYLG�/LQGVD\�VDLG�KLP�FRPLQJ�DORQJ�WRGD\�KDG
KHOSHG�WKDW�SURFHVV�RII�ZHOO���$QG\�ZDV�KDSS\�WR�FRPH�DV�RIWHQ�DV�ZH�ZDQWHG���:H�KDYH�WKUHH�RU
IRXU�PRQWKV�WR�VKRZ�WKDW�WKLV�FDQ�PRYH�IRUZDUG�DQG�ZRUN�EHIRUH�WKH�QHZ�FKLHI�H[HFXWLYH�FRPHV
LQ���0DUN�%DUQHWW�ZHOFRPHG�WKLV�VWDUW���7R�UHDOO\�SURYH�WKDW�ZH�DUH�DFFHSWHG�WKH�UHSUHVHQWDWLRQ�LV�D
UHDO�VWHS�IRUZDUG�DV�DQ�HTXDO�SDUWQHU�LQ�WKH�PHDW�WUDGH�
'RQDOG�%LJJDU�KDV�DOUHDG\�PDGH�D�FRPPLWPHQW�WRZDUGV�WKDW���+DPLVK�'HDQV�IHOW�LW�ZDV�D�JRRG
VWHS�IRUZDUG�DQG�D�JRRG�MRLQW�SURMHFW�DJUHHG�DQG�DFFRPSOLVKHG�E\�WKH�WHDP�WKH�406�&KLHI
([HFXWLYH�FDPH�LQ�ZRXOG�EH�JLDQW�VWHSV�IRUZDUG���+DPLVK�'HDQV�VDLG�WKH�&KDLUPDQ�KDG�VSRNHQ
YHU\�ZHOO�DERXW�WKH�H[SRUW�PDUNHWV�RSHQLQJ�XS�DQG�VSRNH�WR�WKH�LQGXVWU\��QRW�GRZQ�WR�LW�
7KH�QHZ�FKLHI�H[HFXWLYH�IRU�406�ZLOO�EH�8HO�0RUWRQ��KH�ZLOO�WDNH�XS�SRVW�IURP��UG�-XO\���+H�FRPHV
IURP�WKH�EDFNJURXQG�RI�FKLHI�H[HFXWLYH�RI�8QLWHG�)DUPHUV�
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0(0%(56+,3�$1'�'(9(/230(17��'DYLG�/LQGVD\�UHSRUWHG�
����PHPEHUV�KDYH�SDLG�WR�GDWH�
0HPEHUVKLS�LQIRUPDWLRQ�SDFNV�ZHUH�VHQW�WR��
%RE�0F1LFRO�4XDOLW\�0HDWV��.LUNLQWLOORFK
%DUEUHFN�)DUP�6KRS��/RFKJLOSKHDG
-DPHV�+REVRQ��/DUNKDOO
:H�KDYH�RQH�QHZ�PHPEHU���-RVHSK�&DOODJKDQ��+HOHQVEXUJK
3DUN�3DFNDJLQJ�MRLQHG�DV�D�FRUSRUDWH�PHPEHU�DQG�WKHLU�FRQWDFW�GHWDLOV�DSSHDUHG�LQ�WKH�ODVW
QHZVOHWWHU�
5(*,21$/�0((7,1*6��7KHVH�ZLOO�EH�KHOG�DV�IROORZV��
0RQGD\���WK�0DUFK� ,QYHUQHVV
7XHVGD\���WK�0DUFK� 2OGPHOGUXP
:HGQHVGD\���WK� *ODVJRZ

0RQGD\���WK� 6W�%RVZHOOV
7XHVGD\���VW� �.LQURVV

(6)� IXQGLQJ� DOORZV� WKHVH�PHHWLQJV� WR� WDNH� WKH� IRUP� RI� D� GLQQHU� DQG� GLVFXVVLRQ� RQ� D� UDQJH� RI
VXEMHFWV�DIIHFWLQJ�EXWFKHU\�WUDGH���3ODFHV�PXVW�EH�ERRNHG�LQ�DGYDQFH�
+$1'%22.��&XUUHQWO\�������LV�VHFXUHG�IRU�DGYHUWLVLQJ�LQ�WKH�DQQXDO�KDQGERRN���7KLV�LV�DQ
H[WUHPHO\�JRRG�UHVSRQVH���$�SURRI�DUULYHG�DW�WKH�RIILFH�WKLV�PRUQLQJ�
0(0%(5�%(1(),76��:H�H[SHFW�DQ�,QVXUDQFH�3DFNDJH�IRU�PHPEHUV�WR�EH�ODXQFKHG�RQ��VW�$SULO
WKURXJK�-DUGLQH�/OR\G�7KRPSVRQ�
7KHUH�KDYH�EHHQ�D�VXEVWDQWLDO�QXPEHU�RI�UHTXHVWV�IRU�WKH�VKRSILWWHUV�SDFN�WKDW�WKH�)HGHUDWLRQ
DUUDQJHG�ZLWK�%HQWOH\�6KRSILWWHUV��'XQGHH�
*2/)��7KH�DQQXDO�JROI�RXWLQJ�ZLOO�EH�RQ�WKH���WK�$SULO�RQ�WKH�4XHHQV�FRXUVH��*OHQHDJOHV��(QWU\
IRUPV�KDYH�EHHQ�VHQW�RXW�ZLWK�WKH�QHZVOHWWHU���(OHYHQ�HQWULHV�KDYH�VR�IDU�EHHQ�UHFHLYHG�
%2:/,1*��$�QRWLFH�ZDV�SXW�LQ�WKH�ODVW�QHZVOHWWHU�ORRNLQJ�IRU�WHDPV�IRU�D�SRVVLEOH�FRPSHWLWLRQ�LQ
-XQH���1R�UHVSRQVH�VR�IDU�
'RXJODV�VDLG�WKDW�ZH�ZURWH�WR�DOO�WKH�([HFXWLYH�PHPEHUV�ZLWK�D�OLVW�RI�QRQ�PHPEHUV�LQ�WKHLU�DUHD�
7KHUH� KDV� EHHQ� IHHGEDFN� IURP� WKH� %RUGHUV� ZLWK� RQH� SRVVLEOH�� � *HRUJH� /HHV� VDLG� WKH� SUHYLRXV
RZQHU�RI�WKH�VKRS�ZDV�SUHYLRXVO\�LQ�WKH�)HGHUDWLRQ���$QRWKHU�VKRS�MXVW�GRZQ�WKH�URDG�IURP�KLP�LV
D� PHPEHU� RI� WKH� 1)0)7�� � -LP� 3UHVWRQ� VDLG� WKDW� PRVW� RI� WKH� IHHGEDFN� KH� JRW� ZDV� QHJDWLYH�
LQFOXGLQJ�WRR�PXFK�PRQH\�DQG�ZKDW�GR�WKH\�GR�IRU�XV"��0DUN�%DUQHWW�VDLG�KH�KDG�VRPHRQH�ZKR
ZDV�D�PHPEHU�DQG�WULHG�IRU�ILYH�\HDUV�WR�JHW�WKHP�EDFN�LQ�DQG�HYHU\�WLPH�\RX�DVNHG�KLP�KH�VDLG
ZKDW� FDQ� \RX� GR� IRU�PH�� �:KHQ� LW� FDPH� WR� WKH�4XLG� ODEHOOLQJ� DQG� KH�ZDV� VWUXJJOLQJ� DQG� KDG
MRLQHG���$QRWKHU�SHUVRQ�IXUWKHU�XS�WKH�URDG�ZKR�LV�QRW�D�PHPEHU�VSHQW������WR�JHW�WKH�ODEHOOLQJ
GRQH�� WKH�)HGHUDWLRQ�KDG� VDYHG� WKH�QHZ�PHPEHU� ������ �'RXJODV� YLHZ� IURP� WKH� VWDUW� LV� QRW� WR
VSHQG�WRR�PXFK�WLPH�ZLWK�WKH�QHJDWLYH�QRQ�PHPEHUV�EXW�WR�KHOS�WKH�SHRSOH�ZKR�GR�SD\�DV�PXFK
DV�ZH�FDQ���'RXJODV�VXJJHVWHG�QRQ�PHPEHUV�FRXOG�EH�LQYLWHG�WR�WKH�EDUEHFXH�QLJKWV�DV�LW�ZLOO�EH�D
PRUH� VRFLDEOH� HYHQW� DQG� ZLOO� VWLOO� JHW� WKH� PHVVDJH�� � 6WXDUW� &KULVWLH� VDLG� WKH\� ZHUH� KDYLQJ� D
PHHWLQJ�RQ�0RQGD\� LQ�*ODVJRZ�DQG�ZLOO� JR� WKURXJK�ZKR� LV� RQ� WKH� OLVW�� �0DUN�%DUQHWW� VDLG� WKDW
WKHUH� LV� VRPH� SHRSOH� ZKR�ZLOO� QHYHU� EH�PHPEHUV� QR�PDWWHU� ZKDW� UHVRXUFHV� \RX� ZLOO� WKURZ� DW
WKHP���,DQ�)DXOGV�IHOW�WKHUH�ZDV�RQO\�D�FRXSOH�LQ�$\UVKLUH�WKDW�FRXOG�JHW�WKHLU�DUPV�WZLVWHG���7KH\
KDYH�EHHQ� LQ�EXVLQHVV�DORQJ�WLPH�WKH�EHQHILWV�KH�KDG�H[SODLQHG�WR�WKHP�RQ�SUHYLRXV�RFFDVLRQV�
+DPLVK�'HDQV�DVNHG� IRU�VRPHWKLQJ� WR�EH�GRFXPHQWHG�RQ�HDFK�RQH�� �:KDW� UHDOO\� VXUSULVHG�KLP
ZDV� WKH� QXPEHUV� LQYROYHG�� � *HRUJH� /HHV� IHOW� WKDW� ZH� PD\� QRW� ZDQW� WR� SULQW� VRPH� RI� WKH
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FRPPHQWV���+DPLVK�'HDQV�WKLV�VKRXOG�EH�OLVWHG�DV�127�,17(5(67('���-DFN�0HDGH�VDLG�D�ORW�RI�WKH
QRQ�PHPEHUV�JHW�D�VSLQ�RII�RI�ZKDW�ZH�GR���0DUN�%DUQHWW�VDLG�WKHUH�DUH�IUHHORDGHUV�LQ�HYHU\�ZDON
RI�OLIH���'RXJODV�VDLG�WKDW�YHU\�SRLQW�LV�LQ�WKH�SDSHU�RQ�KDUPRQLVDWLRQ�RQ�VSHFLILF�ULVN�FRQWUROV���7KLV
UHIHUV�WR�UHSUHVHQWDWLRQ�PDGH�E\�LQGXVWU\��LI�ZH�ZHUH�QRW�KHUH�WKHQ�WKDW�UHSUHVHQWDWLRQ�ZRXOG�QRW
KDSSHQ�
352027,216�5(3257��0DUN�%DUQHWW�UHSRUWHG�
:LWK�WKHUH�EHLQJ�VRPH�PRQH\�LQ�WKH�)LIH�DQG�.LQURVV�$VVRFLDWLRQ�IXQGV�WKH\�GHFLGHG�WR�UH�UXQ�WKH
UDGLR�FDPSDLJQ�RI�ODVW�\HDU�RQ�.LQJGRP�)0���7KHUH�KDV�EHHQ�QR�UHVSRQVH�EDFN�IURP�DQ\RQH�EXW
WKHUH�KDV�QRW�EHHQ�DQ\�FRPSODLQWV�HLWKHU�
7KHUH�LV�QRWKLQJ�IROORZLQJ�XS�WKH�0DQJRHG�3RUN�/RLQ�SURPRWLRQ���1H[W�XS�ZLOO�EH�WKH�0DNH�LW�:LWK
0HDW�$ZDUGV�RU�ZKDWHYHU�QDPH�\RX�ZLVK� WR�SXW� WR� LW�� �7KHUH�KDV�EHHQ�VXJJHVWLRQ� WKDW�0DNH� LW
:LWK�0HDW�KDV�UXQ�LWV�FRXUVH�DQG�QHHGV�UHIUHVKLQJ�
&XUUHQWO\�ZH�KDYH�WKUHH�FDWHJRULHV�EHHI��ODPE�DQG�SRUN�EXW�WKHUH�KDV�EHHQ�VXJJHVWLRQ�LV�WR�KDYH
WKUHH�DOWHUQDWLYH�FDWHJRULHV�QDPHO\

• 5HDG\�WR�&RRN
• 5HDG\�WR�+HDW
• 5HDG\�WR�(DW

7KH�VSHFLHV�SHUPLWWHG�ZRXOG�UHPDLQ�EHHI��ODPE�DQG�SRUN��VLQFH�406�DUH�WKH�VSRQVRUV�
7LPLQJ�RI�WKLV�HYHQW�KDV�FRPH�LQ�IRU�FULWLFLVP�LQ�WKH�SDVW���7KH�$ZDUGV�ZRXOG�EH�SUHVHQWHG�DW�WKH
6FRWWLVK�0HDW�&KDOOHQJH�WR�EH�KHOG�DW�/DXGHU�&ROOHJH�LQ�6HSWHPEHU���7KLV�JLYHV�WKH�ZLQQHUV�D�JRRG
WHQ�ZHHN�SHULRG�WR�EHQHILW�IURP�WKH�VDOHV�RI�DZDUGHG�SURGXFWV�EHIRUH�&KULVWPDV�WUDGH�WDNHV�RYHU�
7KH�ELJJHVW�VRXUFH�RI�FRPSODLQW�KDV�EHHQ�WKH�WLPH�RI�WKH�MXGJLQJ���3UHYLRXV�\HDUV�ZH�KDYH�MXGJHG
LQ�WKH�WKLUG�ZHHN�LQ�$XJXVW��EXW�PDQ\�FRPSODLQ�WKDW�WKH\�VWLOO�KDYH�VWDII�RQ�KROLGD\�DQG�LQVXIILFLHQW
WLPH� WR�GHYRWH� WR�SUHSDULQJ� IRU� WKLV�HYDOXDWLRQ�� �&ROOHFWLRQ�RI�SURGXFWV�KDV�EHHQ�DUUDQJHG� IURP
6WRQHKDYHQ��,QYHUQHVV��/DXGHU��*UHHQRFN�DQG�:LVKDZ��WKLV�ZRXOG�EH�UHSHDWHG�
7KH�MXGJLQJ�FRXOG�WDNH�SODFH�HDUOLHU�ZLWK�UHVXOWV�KHOG�RYHU�XQWLO�WKH�6FRWWLVK�0HDW�&KDOOHQJH���3HUWK
&ROOHJH�LV�DYDLODEOH�HYHU\�ZHHN�IURP�0RQGD\���WK�-XQH�XQWLO�)ULGD\���WK�$XJXVW�
7KH�5R\DO�+LJKODQG�6KRZ�UXQV�IURP���QG�-XQH�WR���WK�-XQH�
7KLV�\HDU�ZLWK� WKHUH�EHLQJ�QR�6FRWWLVK�0HDW�7UDGH�)DLU�DQG�WKH�FRPSHWLWLRQV�VFKHGXOHG� IRU�%HHI
6DXVDJHV�DQG�%ODFN�3XGGLQJ��ZH�QHHG�WR�UH�WKLQN�WKLV�DV�ZHOO�
3DVW�H[SHULHQFH�WHOOV�XV�WKDW�LW�LV�H[WUHPHO\�GLIILFXOW�WR�MXGJH�ORWV�RI�VLPLODU�SURGXFWV�RQ�WKH�VDPH
GD\�EHFDXVH�WDVWH�EXGV�TXLFNO\�VXIIHU���7KH�SURSRVDO� LV�WR�MXGJH�WKH�ILYH�UHJLRQV�ORFDOO\�� �(QWULHV
ZRXOG� EH� FROOHFWHG� LQ� IRU� MXGJLQJ� DW� D� UHJLRQDO� FHQWUDO� YHQXH�� � 5HJLRQDO� ZLQQHUV� ZRXOG� EH
DQQRXQFHG� EHIRUH� WKH� 6FRWWLVK� 0HDW� &KDOOHQJH� DQG� UHJLRQDO� ZLQQHUV� ZRXOG� EULQJ� DORQJ� WKHLU
HQWULHV�WR�EH�MXGJHG�RQ�WKH�PRUQLQJ�RI�WKH�6FRWWLVK�0HDW�&KDOOHQJH�DW�/DXGHU�&ROOHJH���:LQQHUV�WR
EH�DQQRXQFHG�DIWHU�WKH�OXQFK�
7KH�PHHWLQJ�ZDV�KDSS\�ZLWK�WKH�UHJLRQDO�FRPSHWLWLRQV�LGHD���'RXJODV�6FRWW�VXJJHVWHG�WKH�ZHHN
DIWHU�WKH�+LJKODQG�6KRZ�PLJKW�EH�EHVW�IRU�HYDOXDWLQJ�WKH�5HDG\�WR�SURGXFWV�
+DPLVK�'HDQV�IHOW�WKH�FDWHJRULHV�KDG�D�JRRG�IHHO�WR�LW�DV�LW�ZDV�QHZ���-DFN�0HDGH�VDLG�5HDG\�WR
(DW�LPSOLHV�FROG�DQG�WKH�RWKHU�WZR�FDWHJRULHV�DUH�RYHQ�UHDG\���6WHZDUW�'HPSVLH�LV�KDSS\�IRU�DQ\
FKDQJH�DV�KH�KDV�EHHQ�D�MXGJH�IRU�WKH�ODVW�IHZ�\HDUV���0DUN�%DUQHWW�VXJJHVWHG�LW�JLYHV�WKH�%XWFKHU
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PRUH�VFRSH�WKDQ�LW�GLG�LQ�WKH�SDVW�WKH�FRPSHWLWLRQ�KDV�JRQH�D�ELW�VWDOH��,W�ZDV�VXJJHVWHG�WR�ERRN
3HUWK�&ROOHJH�IRU�WKH�ODVW�ZHHN�LQ�-XQH�DQG�GLVFXVV�IXUWKHU�ZLWK�406�RQ�WKH�FRPSHWLWLRQ�QDPH�
1HLO�&DPHURQ�DVNHG�IRU�DQ�XSGDWH�RQ�WKH�EDJV��DSURQV�HWF�ZLWK�WKH�QHZ�ORJR���'DYLG�/LQGVD\�VDLG
WKDW�(DVW�RI�6FRWODQG�ZLOO�QRW�KROG�ODUJH�VWRFNV�RI�RXU�EDJV���,I�\RX�UHTXLUH�DQ�RUGHU�WKH��������
+H�VDLG�KH�KDG�WZR�VL]HV�RI�FDUULHU�EDJV��GXSOH[�LQ�WRWDO�VL[�GLIIHUHQW�W\SHV�ZKLFK�KH�ZRXOG�KDYH�WR
RUGHU��������RI�HDFK���1HLO�&DPHURQ�VDLG�WKH\�ZRXOG�KROG�WKHP�LQ�VWRFN���'RXJODV�VDLG�WKDW�3DUN
3DFNDJLQJ�ZHUH�KDSS\�WR�VWRFN�EDJV�EXW�ZDQWHG�WR�NQRZ�ZKDW�ZH�ZDQWHG���'R�ZH�ZDQW�WKHP�IXOO
FRORXU�ZLWK�WKH�ORJR�ERWK�VLGHV�RU�IXOO�FRORXU�RQ�RQH�VLGH�RU�ORJR�RQH�FRORXU�RQ�RQH�VLGH���'RXJODV
VDLG�LW�ZRUNHG�YHU\�ZHOO�EHIRUH�DV�WKH�EDJ�ZLWK�WKH�ORJR�RQ�LW�FRVW�WKH�VDPH�DV�D�EODQN�EDJ���0DUN
%DUQHWW�IHOW�WKDW�LW�KDV�EURXJKW�WKLQJV�WR�D�ELW�RI�D�VWDQGVWLOO�DV�ZH�ZRXOG�KDYH�EHHQ�GRLQJ�FRXQWHU
EDJV�HWF�LI�WKH\�KDG�EHHQ�DYDLODEOH��'DYLG�/LQGVD\�IHOW�LW�ZDV�ZLGH�RSHQ�IRU�3DUN�3DFNDJLQJ���,DQ
)DXOGV�DVNHG�LI�RXU�UHODWLRQVKLS�ZLWK�3DUN�3DFNDJLQJ�ZDV�DV�JRRG�DV�LW�ZDV�DV�LQ�KLV�RSLQLRQ�KH�IHOW
WKH�VHUYLFH�LV�QRW�DV�JRRG���'RXJODV�VDLG�WKDW�KH�ZRXOG�JHW�D�SULFH�DQG�IRUZDUG�LW�WR�'DYLG�/LQGVD\�
0DUN�DGGHG�WKDW�LI�LW�LV�SRLQWHG�RXW�WKDW�LI�WKH\�SURGXFH�LQIHULRU�SURGXFWV�WKH\�ZRXOG�EH�OHIW�ZLWK�LW�
0DUN�%DUQHWW�VDLG�ZH�QHHG�WR�VHH�KRZ�LW�JRHV�ZLWK�3DUN�3DFNDJLQJ�ILUVW�
/,9(672&.�5(3257��6WXDUW�&KULVWLH�UHSRUWHG�
+LGHV������+RJJV�VNLQV�KDYH�JRQH�XS���S� WR���S�� �%HHI�SULFHV�DUH� ILUPLQJ�ZKLFK�KH� WKLQNV� WKH
ZHDWKHU�KDV�QRW�KHOSHG�ZLWK�D�ORW�RI�WKH�FDWWOH�QRW�FRPLQJ�GRZQ�ZLWK�LW�EHLQJ�D�ELW�PRUH�ILUP�
6KHHS� ILUPHU� D� \HDU� ODVW� ZHHN� ��S� WKLV� ZHHN� ���S� IRU� +RJJV� �� VWLOO� D� EX\HUV¶� PDUNHW� DW� WKH
ZKROHVDOHUV�
0RUH�270�%HHI�FRPLQJ�RQ�WKH�PDUNHW�VRPH�TXLWH�JRRG�DQG�D�JRRG�SULFH���+H�VDLG�LW�FDQ�EH�XVHG
IRU�WKH�FDWHULQJ�PDUNHW��KRWHOV�ZLOO�SD\�IRU�TXDOLW\�EXW�WKH�SXEV�ZLOO�QRW�
7KH�6FRWWLVK�)DUPHU�UHSRUWHG�SLJ�LQGXVWU\�IDFHV�PHOW�GRZQ�LI�LPSRUWV�DUH�QRW�FXW�EDFN���3RUN�VDOHV
KDYH� ULVHQ� E\� ��� WKLV� SDVW� \HDU�ZLWK� 6FRWWLVK� KRXVHZLYHV� SUHSDUHG� WR� SD\�PRUH� WKDQ� (QJODQG
KRXVHZLYHV�� \HW� IDUPHUV� LQ�6FRWODQG�JHWWLQJ� OHVV� WKDQ�(QJOLVK� IDUPHUV��ZH�KDYH�RQO\� RQH�PDMRU
SURFHVVRU�DW�%UR[EXUQ�
$YLDQ� )OX�ZLOO� EH� ZLWK� XV� IRU� ILYH� \HDUV� DW� OHDVW� DFFRUGLQJ� WR� JRYHUQPHQW� VFLHQWLVWV� EHFDXVH� RI
PLJUDWLQJ�ELUGV���$OWKRXJK�RXU�³NQRZOHGJHDEOH´�0LQLVWHU�RI�$JULFXOWXUH�0�%HFNHWW�LV�QRW�VR�VXUH�
6WXDUW� UHSUHVHQWHG�6)07$�DW� WKH�$XFWLRQHHUV� GLQQHU� DW�'XPIULHV� IRUWQLJKW� DJR� DQG�KDG�D�JUHDW
QLJKW�ZLWK�VRPH�YHU\�JRRG�VSHDNHUV�
7KHUH�LV�DQRWKHU�406�0HDW�WKH�EX\HU�HYHQW�RQ�)ULGD\����0DUFK�LQ�(GLQEXUJK���+H�GLG�VXJJHVW�WR
$QG\�0F*RZDQ� WKDW�D�)ULGD\�PRUQLQJ�ZDV�D�YHU\�EXV\�WR� WLPH� WR�KROG� VXFK�DQ�HYHQW�� �+DPLVK
'HDQV�VDLG�WKDW�KLV�UHVHUYDWLRQV�ZHUH�WKDW�WKHUH�ZHUH�YHU\�IHZ�LQGHSHQGHQW�UHWDLOHUV�WKHUH���$OO�WKH
EX\HUV�ZHUH�WKHUH�IURP�WKH�ORFDO�DXWKRULWLHV�DQG�KH�WKRXJKW�WKLV�KHOSHG�WKH�ELJ�FRQWUDFW�EXWFKHUV
PRUH�WKDW�LW�KHOSHG�WKH�6)07$�LQGHSHQGHQW�EXWFKHUV���+H�GLG�QRW�NQRZ�ZKDW�406�FRXOG�GR�DERXW
LW���$QG\�0F*RZDQ�VDLG�WKH\�FRXOG�SRVVLEO\�ORRN�DW�DLPLQJ�LW�PRUH�DW�WKH�LQGHSHQGHQW�VHFWRU���+H
IHOW�WKHUH�ZDV�D�FRQVFLRXV�GHFLVLRQ�WR�DLP�LW�DW�WKH�FDWHULQJ�EXWFKHU���6WXDUW�&KULVWLH�IHOW�RQH�RU�WZR
ORFDO�DXWKRULWLHV�KDG�DOUHDG\�PDGH�XS�WKHLU�PLQG�ZKR�WKH\�ZRXOG�GHDO�ZLWK�DQG�ZRXOG�QRW�FKDQJH�
+DPLVK�IHOW�WKH�EX\HUV�JRW�PRUH�RXW�RI�LW�WKDQ�DQ\RQH�HOVH�DV�WKH�GLIIHUHQW�GLVFLSOLQHV�ZHUH�SXW�XS
LQ�WHUPV�RI�WKH�DSSOLFDWLRQ�IRUP�DQG�KRZ�\RX�FDQ�SULFH�LW���,W�ZDV�FRXQWHU�SURGXFWLYH�DV�IDU�DV�ZH
DUH�FRQFHUQHG�EXW�KRZ�406�FDQ�LPSURYH�LW�KH�GLG�QRW�NQRZ�
(XURSH�KDV� OLIWHG� WKH�8.�EHHI�H[SRUW�EDQ�EXW� LW� LV� OLNHO\� WR�EH� LQ���ZHHNV�DZD\��7KH�6PLWKILHOG
VKRZ�KDG�EHHQ�FDQFHOOHG�WKLV�\HDU�GXH�WR�WKH�PDFKLQHU\�VHFWLRQ�SXOOLQJ�RXW�DQG�QR�IXQGLQJ�
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6WXDUW�DVNHG�+DPLVK�'HDQV�DERXW�8QLVRQ�VWULNH�RQ����0DUFK���7KH\�DUH�SUHSDULQJ�EXW� LW�ZLOO�QRW
DIIHFW�WKH�296�ZKR�DUH�LQ�DWWHQGDQFH�LQ�HYHU\�SODQW���7KH\�SXOO�EDFN�IURP�WKH�WKURXJKSXW�VSHHG�WR
DQ�RSHUDEOH�OHYHO���:KDW�ZLOO�KDSSHQ�LV�PRUH�ZLOO�EH�GRQH�WKH�GD\�EHIRUH�DQG�WKH�GD\�DIWHU���,I�LW
JRHV�RQ�ORQJHU�WKHQ�WKHUH�ZLOO�EH�SUREOHPV�
6WXDUW�GLG�QRW�KDYH� WLPH� WR� UHDG�WKH�SDSHU�RQ�$W\SLFDO� VFUDSLH�� �$QG\�0F*RZDQ�VDLG� WKDW� WKHUH
YDULRXV�VWXGLHV�VKRZLQJ�HYLGHQFH�ZKLFK�LV�QRW�WKH�VDPH�DV�FODVVLFDO�VFUDSLH���6R�DOO�WKH�WHVWV�EHLQJ
GRQH� WR�SLFN� XS� FODVVLFDO� VFUDSLH� KDYH�QRW� SLFNHG�XS� WKLV� RWKHU� WKLQJ�� � 7KHUH� LV� QR� HYLGHQFH� WR
VXJJHVW�HLWKHU�W\SH�RI�VFUDSLH�FDXVHV�DQ\�KDUP�WR�KXPDQ�KHDOWK���7KLV�QRW�JRLQJ�WR�VWRS�VRPH�RI
WKH�PRUH�H[WUHPH�FRPPHQWDWRUV�RQ�WKH�VXEMHFW���2Q�D�IDFWXDO�EDVLV�LW¶V�QRW�%6(�DQG�WKLV�KDV�EHHQ
FRQILUPHG�LW¶V�D�GLIIHUHQW�W\SH�RI�VFUDSLH�ZLWK�ODPE�D�IDU�ELJJHU�ULVN�WKDQ�EHHI�DV�LW�VSUHDGV�WKURXJK
DOO� WKH� WLVVXHV� RI� ODPE�� � 7KLV� LV� QRW� %6(� LQ� ODPE�� QR� RQH� KDV� HYHU� SURYHG� %6(� LQ� /DPE�� 7KH
XQNQRZQV�RI�WKH�ODVW�IHZ�\HDUV�WKH\�DUH�VD\LQJ�DUH�$W\SLFDO�VFUDSLH�EXW�WKHUH�DUH�DQ�DZIXO�ORW�RI
XQDQVZHUHG�TXHVWLRQV���,W�LV�YHU\�GLIILFXOW�WR�VSRW�LQ�D�OLYH�VKHHS���$V�SDUW�RI�WKH�QDWLRQDO�VFUDSLH
SODQ� WKHUH�DUH� WHVWV�DQG�PRQLWRULQJ�V\VWHPV�� � -DFN�0HDGH�VDLG� LW� LV� VRPHWKLQJ� WDONHG�DERXW� WKH
WKHRUHWLFDO�SUREDEOH�LQ�WKH�VFLHQWLILF�VHFWRU�RI�WKH�FRPPXQLW\�NHHS�RQ�MXVWLI\�WKHLU�MREV���+H�WRRN
VRPH� RI� WKHLU� ILJXUHV� ZKLFK� VWDWHG� LQ� �� \HDUV� WKH\� KDYH� ���� FDVHV� RI� $W\SLFDO� VFUDSLH�� � 7KH
SUREDEOH�LV��������RI�RQH�NLQG�DQG��������RI�DQRWKHU���:KDW�WKH\�WKHRUHWLFDOO\�IRUHFDVW�DQG�WKH\
RQO\�DFWXDOO\�IRXQG�����LQ���\HDUV���6R�ZH�DUH�JRLQJ�WR�KDYH�D�EDWWOH�RQ�RXU�KDQGV���'RXJODV�VDLG�LW
ZLOO� UDLVH� LWV� KHDG� WRPRUURZ�DV� LW� LV� EHLQJ� GLVFXVVHG� IRU� ���PLQXWHV� DW� WKH� )6$� ERDUG�PHHWLQJ�
+DPLVK�'HDQV�VDLG�WKDW�6(3$�SDSHU�DQG�WKLV�RQH�RQ�VFUDSH���6(3$�KDYH�VXFK�FRQWURO�RYHU�ZKDW
JRHV�LQWR�WKH�ULYHUV�WKDW�IDUPHUV�ZHUH�DGYLVHG�RU�VWRSSHG�XVLQJ�WKH�GLS�WKDW�FRQWDLQV�VFUDSLH����WR
��\HDUV�DJR�WKH\�EDQQHG�FHUWDLQ�SHVWLFLGHV�SXW�LQWR�GLSSLQJ�WKHP���+DPLVK�'HDQV�VDLG�KH�LW�ZDV
QRW�VXUSULVLQJ�LW�UDLVHG�LWV�XJO\�KHDG���$W�RQH�WLPH�LW�ZDV�FRPSXOVRU\�WR�GLS�DQG�WKH�PDLQ�WKLQJ�ZDV
WR�DYRLG�VFUDSLH��VR�WKH�*RYHUQPHQW�LV�WR�EODPH�IRU�VFUDSLH�QRZ�
'RXJODV�VDLG�WKH�EOXH�SDSHU�LVVXHG�ZDV�WKH�6(3$�TXHVWLRQQDLUH�RQ�:DVWH�'LVSRVDO���7KRVH�RQ�H�
PDLO� KDYH� DOUHDG\� UHFHLYHG� WKLV�� � 'RXJODV� KDV� KDG� TXLWH� D� ELJ� UHVSRQVH� EDFN�� 6RPH� RI� WKH
FRPPHQWV�DUH� IDQWDVWLF�� �$�)LIH�EXWFKHU�ZDV�TXLWH�EOXQW�DERXW� LW�� LI�HYHU\RQH� ILOOV� WKH� IRUPV� WKH
VDPH�ZD\�WKHQ�6(3$�ZLOO�NQRZ�ZKDW�WKH�WKLQNLQJ�LV���7KRVH�SHRSOH�ZKR�DUH�QRW�XVLQJ�D�FROOHFWLRQ
VHUYLFH�DW�WKH�PRPHQW�DUH�QRW�JRLQJ�WR�UHWXUQ�LW���:KHQ�650�LV�KDUPRQLVHG�DQG�650�LV�UHPRYHG
IURP�EXWFKHUV¶�VKRSV�LW�PD\�EH�WKDW�PRUH�SHRSOH�ZLOO�ZDQW�WR�ILOO�WKH�IRUP�LQ�WR�KLJKOLJKW�KRZ�PXFK
WKH\�DUH�SD\LQJ�� �7KH�PDLQ� WKLQJ� LV� WR�KLJKOLJKW� LV� WKDW� WKH�0HDW� LQGXVWU\�DUH� WKH�RQHV�ZKR�DUH
SD\LQJ��WKH�ILVKPRQJHUV�DQG�SURFHVVRUV�VHHP�WR�EH�JHWWLQJ�DZD\�ZLWK�LW��$OO�WKH�IRUPHU�IRRGVWXIIV
LI�FROOHFWHG�ZLOO�EULQJ�GRZQ�WKH�FROOHFWLRQ�FRVWV���0DUN�%DUQHWW�VDLG�ZKDW�ZH�QHHG�WR�DVN�LV�ZK\�LV
WKLV� RQO\� EHLQJ� VHQW� WR� EXWFKHUV�� ZKHQ� HYHU\� FRUQHU� VKRS�ZKLFK� VHOOV� VDXVDJHV� EDFRQ� DOVR� KDV
DQLPDO�ZDVWH�EL�SURGXFWV���+DPLVK�'HDQV�VDLG�KH�ZRXOG�QRW�ILOO�WKH�IRUP�RXW���7KH�SUREOHP�LV�WKDW
LW� LV�EHLQJ� LQVWLJDWHG�E\�WKH�ZURQJ�ERG\�� �7KH� ORFDO�DXWKRULWLHV�DUH� LQ�FKDRV�DW� WKH�PRPHQW�DQG
ORRNLQJ�IRU�PRQH\���,I�\RX�SXW�\RXU�QDPH�RQ�WKDW�LW�ZLOO�FRPH�EDFN�WR�KDXQW�\RX�ODWHU�RQ���0DUN
IHOW�WKDW�LW�FRXOG�EH�ILOOHG�LQ�ZLWK�WKH�FRQWDFW�GHWDLOV�QRW�ILOOHG�LQ�DV�KH�ZDQWHG�WR�WHOO�WKHP�ZKDW�KH
WKRXJKW�
%(()� 	� /$0%� )2580�� 'RXJODV� DWWHQGHG� WKLV� IRU� WKH� ILUVW� WLPH�� � -DPLH� &KDSPDQ� LV� RXU
UHSUHVHQWDWLYH�DQG�PHPEHUVKLS�QRZ�VHHPV� WR�KDYH�H[SDQGHG�� �$Q�DGGUHVV� IURP�'RQDOG�%LJJDU
ZDV� YHU\� SRVLWLYH�PHQWLRQLQJ�PRYLQJ� IRUZDUG� DQG� IUHVK� VWDUWV�� � 'RQDOG� %LJJDU�ZDV� KRSLQJ� WKH
5DGFOLIIH�UHYLHZ�ZRXOG�FKDQJH�WKH�UHSUHVHQWDWLRQ�RQ�WKH�ERDUG�WR�D�FRPSRVLWLRQ�RI�OHY\�SD\HUV�EXW
WKLV�LV�VWLOO�WR�EH�GHFLGHG�DQG�LW�ZLOO�EH�D�406�GHFLVLRQ�
7KHUH�ZHUH�TXHVWLRQV�DERXW�WKH�H[SRUW�RI�VWRUH�FDWWOH�WR�(XURSH�DQG�KRZ�WKDW�PLJKW�LPSDFW�RQ�WKH
PDUNHW���:H�ZHUH�UHDVVXUHG�WKDW�LW�ZDV�FDOYHV�WKDW�FRXOG�RQO\�EH�VHQW�OLYH���'HEDWH�LQFOXGHG�WKH
EUDQGLQJ�RI�6FRWFK�DQG�ZKDW�6FRWFK�PHDQW�DQG�WKH�TXDOLW\�RI� ODPE�� �7KRVH�PHPEHUV�RQ�H�PDLO
JDYH�KLP�WKHLU�WKRXJKWV�RQ�ODPE���7KH�PHVVDJH�ZDV�WKDW�LI�EXWFKHUV�IHOW�LW�ZDV�ZRUWKZKLOH�ERQLQJ
RXW� DQG� VHOOLQJ� ODPE� WKH\� ZRXOG�� LW� GRHV� QRW� KDYH� WKH� UHWXUQV�� � 7KHUH� ZHUH� VRPH� SRVLWLYH
FRPPHQWV� IHG� EDFN� IURP� PHPEHUV�� � 7KH� IDUPHUV� UHDOLVH� WKDW� WKH\� DUH� EXVLQHVV� PHQ� WDNLQJ
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EXVLQHVV�GHFLVLRQV��VRPH�DUH�VXJJHVWLQJ�WKDW� LI� WKH�SULFH�GLG�QRW�JR�XS�WKHQ�WKH�EUHHGHUV�PLJKW
QRW�EH�WKHUH�LQ�WKH�IXWXUH���$�GHPRQVWUDWLRQ�ZDV�JLYHQ�RI�D�V\VWHP�XVHG�E\�DXFWLRQHHUV�FRPLQJ
IURP�PDUNHW�ZDV�6FRWFK��IDUP�DVVXUHG�RU�QRW�DVVXUHG�
0DUJDUHW� 6WHZDUW� LQWURGXFHG� WKH�+HDOWK�	�(GXFDWLRQ� GLHW� DJHQGD�� � 7KLV� LV�PRYLQJ� IRUZDUG�� WKH
VFKRROV�VHFWRU�LV�EHLQJ�DGGUHVVHG�E\�0HDW�0DWWHUV�ZKLFK�LV�D�SLORW�DW�WKH�PRPHQW���7KHUH�ZDV�D
IDLU�DPRXQW�RI�FRPPHQWV�IHDULQJ�D�QHJDWLYH�UDWKHU�WKDQ�SRVLWLYH�HIIHFW���,W�LV�EHLQJ�ODXQFKHG�DW�WKH
+LJKODQG�6KRZ���-DPLH�&KDSPDQ�KDG�DWWHQGHG�VHVVLRQ�RQ�ZKDW�FRQVXPHUV�WKLQN�DERXW�DVVXUDQFH�
$QG\�0F*RZDQ�VDLG� WKH�SLJ�VHFWRU� WKDW� WZLFH�DV�PXFK�SRUN�DV� ODPE� LV�SURGXFHG� LQ�6FRWODQG�DV
ODPE� ZKLFK� VRPH� DUH� QRW� DZDUH� RI�� ���� LV� JRLQJ� WKURXJK� RQH� SODQW�� � 7KH� SLJ� SURGXFHUV� DUH
JHWWLQJ� H[WUHPHO\� QHUYRXV� DQG�ZLOO� EH� D� SUHWW\� UHFHSWLYH� DXGLHQFH� LI� EXWFKHUV� IHOW� WLHV� ZLWK� SLJ
IDUPHUV�ZRXOG�KHOS�WKHLU�RZQ�EXVLQHVV���+DPLVK�'HDQV�VDLG�WKH�ELJ�SUREOHP�ZDV�WKH�VWRSSLQJ�RI
DXFWLRQHHULQJ�RI�SLJV�WKHUH�KDV�WR�EH�WLH�LQ�DV�WKHUH�LV�QR�RWKHU�ZD\�WR�JHW�SLJV���$QG\�0F*RZDQ
IHOW�ZH�ZRXOG�JHW�D�PRUH�UHFHSWLYH�HDU�WKDQ�HYHQ����PRQWKV�DJR���7KHUH�DUH�D�IHZ�DURXQG�ZKR
KDYH�VRPH�VSDUH�FDSDFLW\�
/(*,6/$7,21�5(3257'RXJODV�6FRWW�UHSRUWHG�
7KHUH�DUH���LVVXHV�KHUH���WKH�0HDW�+\JLHQH�3ROLF\�)RUXP���WKRVH�SRLQWV�DUH�QXPEHUHG��WRPRUURZ¶V
)6$�ERDUG�PHHWLQJ�DQG�DQ�H[WUDFW�IURP�WKH�ERDUG�PHHWLQJ�ZKLFK�LQWURGXFHV�WKH�+DUPRQLVDWLRQ�RI
650�FRQWUROV�ZKHQ�EHHI�H[SRUW�EDQ�LV�OLIWHG�
0+3)��7KLV�ERG\�PHHWV�WKUHH�WLPHV�SHU�\HDU�DQG�WDNHV�RQ�WKH�YLHZ�RI�LQGXVWU\�DQG�WKH�)6$�DUH
XVXDOO\�UHFHSWLYH�DQG�GR�ZKDW�WKH\�FDQ�WR�WDNH�RQ�ERDUG�LQGXVWU\�YLHZV���+DPLVK�'HDQV�VDLG�WKH\
JR� LQWR�JUHDW�GHWDLO�DERXW� WKH�YHU\�VPDOO� VODXJKWHU�KRXVHV�GRLQJ�DERXW����XQLWV�� � ,Q� WKH�3RROH\
UHSRUW� KH� VXJJHVWHG� WKDW� DQ� LQWHUPHGLDWH� VODXJKWHUKRXVH� ZKLFK� VODXJKWHUV� XS� WR� ���� XQLWV
EHFDXVH�WKHUH�LV�D�ELJ�GLIIHUHQFH�EHWZHHQ�D�VPDOO�VODXJKWHUKRXVH�ZKLFK�LV�TXLWH�D�ORW�LQ�6FRWODQG
DJDLQVW�D�ODUJH�RQH�WKDW�GRHV�������XQLWV�D�ZHHN�LW�LV�D�GLIIHUHQW�WUDGH�HQWLUHO\�DQG�WKLV�LVVXH�KDV
QRW�EHHQ�EURXJKW�XS�DJDLQ���7KH�����XQLWV�LV�WKH�RQH�ZKLFK�ZH�DUH�DOO�LQYROYHG�LQ��:LVKDZ�6KRWWV
6W�$QGUHZV�DQG�*DOD�WKH\�DUH�DOO�XS�LQ�WKH�����XQLWV�ZKLFK�LV�D�GLIIHUHQW�WUDGH�IURP�WKH�ELJ�RQHV
DQG�VPDOO�RQHV���+DPLVK�IHOW�WKLV�VKRXOG�EH�EURXJKW�XS�DJDLQ�DW�WKH�QH[W�PHHWLQJ���'RXJODV�DVNHG
DERXW�H[DPSOHV�ZLWKLQ�WKLV���+DPLVK�'HDQV�VDLG�WKH�ODVW�WLPH�WKH\�VSRNH�DERXW�EORRG���6L[�PRQWKV
DJR� HYHU\RQH� ZDV� JRLQJ� PDG� WKDW� \RX� FRXOG� QRW� SXW� EORRG� GRZQ� WKH� GUDLQ�� � 7KHVH� ELJ� ILYH
DEDWWRLUV�WKHUH�LV�PRUH�VSLOODJH�RQ�WKH�IORRU�WKDQ�LQWHUPHGLDWH�DEDWWRLUV�ZRXOG�GR���:H�FRXOG�QRW
FROOHFW�DV�PXFK�DV�WKHP�\RX�JHW�GULSSLQJ�DQG�LW�JRHV�GRZQ�WKH�GUDLQV���,W�LV�DQ�H[SHQVLYH�WKLQJ�WR
DFFRPPRGDWH�WKH�EORRG�GLVSRVDO�WKLQJ���'RXJODV�IHOW�WKLV�ZDV�DQ�LWHP�WR�EH�UDLVHG�ZLWK�WKHP�ZH
ZDQW� WR� GLVFXVV� VR� LW� FRXOG� EH� SXW� WR� WKHP� IRU� WKH� -XO\�PHHWLQJ� ZKHUH� ZH� IHHO� WKDW� WKHUH� DUH
VSHFLDO�PHDVXUHV�UHTXLUHG���,Q�WKH�SDSHUV�WKHUH�LV�VXJJHVWLRQ�RI�D�PHHWLQJ�DERXW�6FUDSLH�RQ���WK

0DUFK�ZKLFK�'RXJODV�KDG�QRW�\HW�EHHQ�LQIRUPHG�DERXW�LW�
'RXJODV�VDLG�WKH\�DUH�JRLQJ�WR�WU\�WR� OHJDOLVH�VPRNLHV�DW�VRPH�VWDJH���$QRWKHU�VWUDQJH�RQH�ZDV
)6$�JXLGDQFH�IRU�HDWLQJ�SLQN�SRUN�LV�QRZ�RQ�WKHLU�ZHEVLWH��VR�WKH\�KDYH�GHFLGHG�EHIRUH�)6$�ERDUG
PHHWLQJ�WRPRUURZ�WKDW�\RX�FDQ�HDW�LW�SLQN�
+DPLVK�'HDQV� VDLG� ,WHP���� LV� YHU\� LPSRUWDQW�� � 7KHUH� LV� D�SUREOHP�ZLWK� YHWV� LQ� VRPH�DEDWWRLUV
EHFDXVH� WKH�(QJOLVK� LV�QRW�YHU\�JRRG�DQG� WKH\� FDQ� VSHDN�6SDQLVK�EHWWHU�� � ,I� WKH\� FDQQRW�PDNH
WKHLU�FDVH�FRUUHFWO\�WKH\�DSSO\�DQ�DFWLRQ�QRWLFH�ZKLFK�\RX�KDYH�QR�LQSXW�LQWR�DQG�LW�LV�RXW�RI�\RXU
FRQWURO�DQG�WKLQJV�JHW�ZRUVH�DQG�ZRUVH���1RUPDQ�%DJOH\�KDG�VDLG�WKDW�VKRXOG�QRW�EH�WKH�FDVH���,I
WKH�VDPH�WKLQJ� LV�KDSSHQLQJ� LQ�D� ODUJH�DEDWWRLU�DV�D�VPDOO� LW� LV� OHVV�RI�D�ULVN�� �'RXJODV�VDLG�WKDW
QHHGV�WR�EH�UDLVHG�ZLWK�WKHP�IRU�QH[W�PHHWLQJ�
+DPLVK�'HDQV�VDLG�WKDW�,WHP����WKH� ODVW�SUHVHQWDWLRQ�ZDV����PRQWKV�DJR���7KH\�VSHDN�DERXW�D
SRVVLEOH�ULVN�LQ�D�PHGLXP�VL]H�DEDWWRLU���7KH�ULVN�LQ�DQ\�DLUSRUW�ZRXOG�EH�������WLPHV�PRUH��7KH\
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VSHQG�D� ORW�RI�WLPH� OHJLVODWLQJ� IRU�WKLQJV�WKDW�FRXOG�SRVVLEOH�KDSSHQ�� �7KH�YHU\� LPSRUWDQW�WKLQJV
WKH\�VHHP�WR�JORVV�RYHU�
,Q�LWHP�����ZKHUH�FKDUJHV�H[LVW�FDQQRW�EH�UHPRYHG�XQGHUQHDWK�WKH\�DVN�ZKDW�FKDQJHV�PLJKW�EH
UHTXLUHG�� � 7KH\� DUH� RQO\� JRLQJ� WR� JR� RQH� ZD\� LI� WKH\� FDQQRW� UHPRYH� FKDUJHV� WKDW� DUH� WKHUH�
+DPLVK�'HDQV�VDLG�(8�FRXQWULHV�GR�QRW�LPSOHPHQW�LW�WKH�ZD\�ZH�GR��ZH�LPSOHPHQW�LW�WR�WKH�ODVW
OHWWHU�RI�WKH�ODZ���'RXJODV�VDLG�WKDW�WKLV�ZDV�QRWHG�ZLWK�QR�GLVFXVVLRQ�DW�DOO���+H�DVVXPHG�WKDW�WKLV
ZRXOG�FRPH�XS�DW�D�ODWHU�GDWH�ZLWK�D�FRQVXOWDWLRQ�LQ�WKH�VXPPHU�
'RXJODV�VDLG�VRPH�RI�WKH�UHFRPPHQGDWLRQV�DUH�JRLQJ�WR�WKH�)6$�ERDUG�PHHWLQJ�WRPRUURZ�ZKLFK
-DPLH� &KDSPDQ� LV� DWWHQGLQJ� RQ� RXU� EHKDOI�� � $W\SLFDO� 6FUDSLH� ZLOO� EH� GLVFXVVHG�� WDNLQJ� IRUZDUG
SRVVLEOH�QDWLRQDO�PHDVXUHV� IRU�8.�PHDW�SODQWV�RQ�WKH�\HOORZ�SDSHU� LVVXHG�� � ,WHP���WRPRUURZ� LV
+DUPRQL]DWLRQ�RI� VSHFLILHG� ULVN�PDWHULDO� �650��ZKHQ� EHHI� H[SRUW� EDQ� LV� OLIWHG�� � 7KLV� SDSHU�ZDV
FLUFXODWHG�� � ,WHP� �� WKH� ERDUG� LV� LQYLWHG� WR� DJUHH� WKDW� ZKHQ� WKH� EHHI� H[SRUW� EDQ� LV� OLIWHG� WKH
GHURJDWLRQ�WR�DOORZ�WKH�UHPRYDO�RI�YHUWLFDO�FROXPQ�IRU����WR����PRQWK�DQLPDOV�IURP�ORFDO�DXWKRULW\
HQIRUFHG�EXWFKHUV� FDQ�EH�DSSOLHG� LQ� WKH�8.�� � $FFRUGLQJ� WR� WKLV� UHFRPPHQGDWLRQ�� RQFH�EXWFKHUV
KDYH�DSSURYDO� IURP�WKH� ORFDO�DXWKRULW\�EXWFKHUV�FDQ� WDNH�FDWWOH����±����PRQWK�EXW� WKH�SUREOHP
ZLWK� WKH�KDUPRQLVDWLRQ�ZLWK�(8� OHJLVODWLRQ�ZH�KDYH� WR� UHPRYH� WKH� 9&�RI� EHHI� FDUFDVHV� ��� ±��
PRQWKV�WKHQ�GLVSRVH�RI�WKHP�DV�650���,W�LV�QRW�FOHDU�EXW�LW�ORRNV�OLNH�WKH\�QHHG�WR�EH�VWDLQHG�DQG
FROOHFWHG� E\� D� UHJLVWHUHG� FROOHFWRU�� � :P� )RUUHVW� KDYH� WROG� KLP� HYHU\WKLQJ� WKH\� FROOHFW� LV� 650�
+DPLVK�'HDQV� VDLG� LW� LV� D� WHUULEOH�PHVV� WR� KDYH� VWDLQLQJ� LQ� D� EXWFKHUV� VKRS�� �'RXJODV� VDLG� WKLV
SRLQW�ZDV�PDGH�E\�XV�LQ�WKH�FRQVXOWDWLRQ�DQG�LW�LV�KDUG�WR�NQRZ�KRZ�ULJRURXVO\�WKLV�LV�JRLQJ�WR�EH
LPSOHPHQWHG�� � +DPLVK� 'HDQV� WKRXJKW� ZLWK� WKH� OLIWLQJ� RI� WKH� H[SRUW� RUGHU� WKLV� EHFRPHV� OHVV
LPSRUWDQW�� LW� ZDV� XVHG� DV� D� EDUULHU� WR� XV� JHWWLQJ� H[SRUW� EDFN�� � 'RXJODV� VDLG� HYHU\� (8� FRXQWU\
UHPRYHV�WKH�9&� IURP�DQLPDOV�RYHU����PRQWKV�DOWKRXJK�WKH�(8�KDYH�RQO\� MXVW� UDLVHG� LW� IURP���
PRQWKV�WR������'RXJODV�IHOW�LW�ZDV�JRLQJ�WR�FUHDWH�D�WZR�WLHU�V\VWHP��WKH�FUD]\�WKLQJ�DERXW�LW�WKDW�LV
VLQFH�������DSDUW�IURP�WKH�EHHI�RQ�WKH�ERQH�EDQ��HYHU\WKLQJ�XQGHU����PRQWKV�FRXOG�EH�VROG�ZLWK
9&�LQ��VR�WKLV�GHFLVLRQ�ZLOO�MXVW�EH�IRU�(XURSH¶V�VDNH���$QG\�0F*RZDQ�VDLG�WKHUH�GLG�QRW�VHHP�WR�EH
D�ORW�RI�VHQVH�LQ�LW���'RXJODV�VDLG�WKH�JRRG�WKLQJ�DERXW�LW�LV�WKHUH�DUH�PRYHV�LQ�(XURSH�WR�LQFUHDVH
LW�WR����PRQWKV���6WXDUW�&KULVWLH�DVNHG�ZKHQ�WKLV�ZDV�JRLQJ�WR�KDSSHQ��'RXJODV�VDLG�DW�WKH�)6$
PHHWLQJ�WRPRUURZ�DV�WKH�EDQ�ZDV�OLIWHG�WRGD\���6R�WKRVH�SHRSOH�FXUUHQWO\�SXWWLQJ�WKHLU�ERQHV�WR
ODQGILOO�ZLOO�KDYH�D�SUREOHP���:H�GLG�SXW�LQ�D�ILYH�SDJH�FRQVXOWDWLRQ�ZKLFK�WKH�1)0)7�KDG�D�FRS\
ZKLFK� WKH\� FRPSOLPHQWHG�� � )6$� ERDUG� PHHWLQJ� DOORZV� TXHVWLRQV� EXW� RQO\� DIWHU� WKH� %RDUG¶V
GHFLVLRQV�KDYH�EHHQ�PDGH�
$1<�27+(5�&203(7(17�%86,1(66�
$ODQ�.HQQHG\�VDLG�WKDW�WKH�WZR�ORFDO�DXWKRULWLHV�KDYH�VOLJKWO\�GLIIHUHQW�YLHZV�RQ�WKH���WRQQH�UXOH�
+H�DVNHG�LI�ZH�KDG�D�GHILQLWH�GHFLVLRQ�RQ�WKH�UXOLQJ���'RXJODV�VDLG�ZH�RQO\�KDYH�D�ZRUNLQJ�GUDIW�DW
WKH�PRPHQW�KH�WKLQNV�WKH���WRQQH�LV�RXWSXW�VROG�WR�RWKHU�WKDQ�WKH�ILQDO�FRQVXPHU�L�H�QRW�RYHU�WKH
FRXQWHU���6WXDUW�&KULVWLH�VDLG�KH�KDV�D�PHHWLQJ�WR�WUDQVIHU�KLV�HQIRUFHPHQW�WR�WKH�)6$�EHFDXVH�KH
GHOLYHUV�RXW�ZLWK�KLV�DUHD���'RXJODV�VXJJHVWHG�KH�VKRXOG�DVN�ZKDW�KH�FRXOG�GR�WR�SUHYHQW�LW�
$ODQ�.HQQHG\� VXJJHVWHG� LI�ZH�ZHUH� ORRNLQJ� DW� WUDLQLQJ� LQ� (QJODQG� FRXOG�ZH�SLFN� XS� VRPH� QHZ
PHPEHUV"�'RXJODV�VDLG�KH�WKRXJKW�WKLV�ZDV�ZKDW�5LFKDUG�6QHGGRQ�KDG�VXJJHVWHG���'RXJODV�VDLG
ZH�PLJKW�SRVVLEOH�JLYH�WKHP�D�FRPSOLPHQWDU\�QHZVOHWWHU�IRU�VL[�PRQWKV�
'RXJODV� FODULILHG� WKH� SRLQW� WKDW� $ODQ� .HQQHG\� UDLVHG� DW� WKH� ODVW� PHHWLQJ� UHJDUGV� SXWWLQJ
H[SHULHQFHG�VWDII�VWUDLJKW�RQ�WR�WKH�/HYHO���694�ZLWKRXW�GRLQJ�D�/HYHO�����WKH�DQVZHU�LV�\HV�
'$7(�2)�0(;7�0((7,1*��:HGQHVGD\����$SULO������
7KHUH�ZDV�QR� IXUWKHU� EXVLQHVV� DQG� WKH�PHHWLQJ� FORVHG� DW� ����SP�ZLWK� D�YRWH� RI� WKDQNV� WR� WKH
FKDLU�
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