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35(6(17� 'XQFDQ�0DFNHQ]LH 3UHVLGHQW��&KDLU�
-DPLH�&KDSPDQ 3UHVLGHQW�(OHFW
'RXJODV�6FRWW &KLHI�([HFXWLYH
%UXFH�0F&DOO 0LQXWH�6HFUHWDU\

3OXV�([HFXWLYH�DQG�2UGLQDU\�PHPEHUV�DV�GHWDLOHG�EHORZ�
+RQRUDU\�3UHVLGHQW��$UWKXU�0DWWKHZ�3DVW�3UHVLGHQWV��+DPLVK�'HDQV��'DYLG�/LQGVD\��'DYLG�-DUURQ
([HFXWLYH�0HPEHUV��$ODQ�.HQQHG\��6WXDUW�&KULVWLH�
$32/2*,(6��$GDP�0F/D\�� %RE� %DLOOLH�� 'HQLV�0HQH\�� *UDKDP�0XUGRFK�� 0DUN� %DUQHWW�� *HRUJH
/HHV��-LP�+DVWLH��+XJK�3HQGHU��6WHSKHQ�6KHUULII��6WHZDUW�'HPSVLH��-LP�3UHVWRQ��:LOVRQ�)HUJXVRQ�
5R\�%DLUG��-RKQ�&KDSPDQ��%HDWRQ�/LQGVD\��*HRUJH�-DUURQ��0XUUD\�/DXFKODQ��5LFKDUG�6QHGGRQ�
0,187(�2)�35(9,286�(;(&87,9(�0((7,1*��0LQXWHV�RI�WKH�SUHYLRXV�PHHWLQJ�KHOG� LQ�0D\
ZHUH�DSSURYHG�SURSRVHG�E\�+DPLVK�'HDQV��VHFRQGHG�E\�$ODQ�.HQQHG\�

0$77(56�$5,6,1*��'XQFDQ�0DFNHQ]LH�KDG�DVNHG�LI�WKH�QHZ�ORJR�KDG�EHHQ�SURWHFWHG���'RXJODV
6FRWW�LQIRUPHG�KLP�WKDW�LW�KDG�EHHQ�UHIHUUHG�WR�WKH�ODZ\HUV���'RXJODV�LQIRUPHG�WKH�PHHWLQJ�WKDW
WKH�GRPDLQ�QDPH�KDG�EHHQ�UHJLVWHUHG�
+DPLVK�'HDQV�RQFH�DJDLQ�FRPSOLPHQWHG�WKH�TXDOLW\�RI�WKH�PLQXWHV�
75$,1,1*�$1'�'(9(/230(17��,Q�WKH�DEVHQFH�RI�5LFKDUG�6QHGGRQ��'RXJODV�6FRWW�UHSRUWHG�
75$,1((� 180%(56�� +,(� IXQGHG� WUDLQHH� QXPEHUV� KDYH� DJDLQ� UHPDLQHG� IDLUO\� VWDWLF�� � -RKQ
)DUTXKDU� LV� DFWLYHO\� PDUNHWLQJ� WKH� DUHD� DQG� LW� LV� KRSHG� WKDW� ZH� ZLOO� TXLFNO\� EHQHILW� IURP� KLV
LQFUHDVHG�DFWLYLW\�
6(*U� IXQGHG� WUDLQHH� QXPEHUV� KDYH� FRQWLQXHG� WR� IDOO� VOLJKWO\�� � 7KH� UHDVRQV� IRU� WUDLQHHV� OHDYLQJ
FRQWLQXH� WR� EH� WKDW� WKH\� DUH� OHDYLQJ� WKH� LQGXVWU\� XVXDOO\� IRU� EHWWHU� SD\�� � :H� GR� KDYH� D� YHU\
KHDOWK\�SHQGLQJ�ILOH�DQG�WKHVH�ZLOO�EH�FRQWDFWHG�LQ�WKH�YHU\�QHDU�IXWXUH�
(6)� WUDLQHH�QXPEHUV� KDYH� FRQWLQXHG� WR� IDOO� VOLJKWO\� DQG� WKH�PDLQ� UHDVRQ� UHPDLQV� WKH� LQFUHDVHG
WLPH� UHTXLUHG� IRU� DVVHVVPHQWV� WR� FRQILUP� WKH� TXDOLW\� RI� WKH� WUDLQLQJ� H[SHULHQFH�� �:H� KDYH� DOVR
H[SHULHQFHG� D� QXPEHU� RI� WHUPLQDWLRQV� GXH� WR� SUHVVXUH� RI� EXVLQHVV�� ZKHUH� FRPSDQLHV� KDYH
SHUKDSV�UHVWUXFWXUHG�RU�DUH�XQGHU�QHZ�PDQDJHPHQW�
$VVHVVRUV� KDYH�EHHQ�DVNHG� WR�PDUNHW� WKH�(6)� WUDLQLQJ�ZKHUH� SRVVLEOH�� EXW� WKLV� LV� DQ� DUHD� WKDW
GHVHUYHV�GHGLFDWHG�DWWHQWLRQ�LQ�RUGHU�WR�ERRVW�WKH�LQ�WUDLQLQJ�ILJXUHV�
6FRWWLVK�(QWHUSULVH�*UDPSLDQ�6\VWHPV�5HYLHZ�DQG������FKHFN�RQ�FODLPV�
6FRWWLVK�(QWHUSULVH�*UDPSLDQ�DXGLWRU�-XGLWK�:DWVRQ�UHWXUQHG�ZLWK�D�FROOHDJXH�RQ���WK�0D\������WR
FDUU\�RXW�D������FKHFN�RQ�ILOHV�DQG�ZRUN�FRPSOHWHG�IRU�FODLPV�WR�GDWH�
$OO�RI�WKH�ILOHV�FKHFNHG�E\�WKH�DXGLWRUV�ZHUH�GHHPHG�WR�EH�FRUUHFW��7KLV�PHHWLQJ�ZDV�VFKHGXOHG�WR
ODVW�IRU���GD\V�EXW�WKH�DXGLWRUV�KDG�FRPSOHWHG�WKH�HQWLUH�FKHFN�ZLWKLQ���KRXUV���7KLV��DORQJ�ZLWK
WKH�VXFFHVVIXO�6\VWHP�5HYLHZ�UHSRUWHG�DW� WKH� ODVW�([HFXWLYH�PHHWLQJ��KDV�HQVXUHG� WKDW�6FRWWLVK
0HDW�7UDLQLQJ�ZLOO�EH�RIIHUHG�D�6NLOOVHHNHU�0$�FRQWUDFW�IRU�����������
-RKQ�+DUULVRQ��&RQWUDFW�0DQDJHU�6(*U��UHWXUQHG�WR�607�RIILFH�RQ�)ULGD\���0D\�������WR�RYHUVHH
WKH�LQSXW�RI�D�FODLP�WR�6(*U���&ODLP�WRWDO�LV�����������607�KDV�KDG�DFFHVV�WR�&76�UH�LQVWDWHG�DQG
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DV�VRRQ�DV�WKH�FRQWUDFW�LV�UHFHLYHG�LQ�607�RIILFH��ZH�FDQ�EHJLQ�FRQWDFWLQJ�WKRVH�SRWHQWLDO�WUDLQHHV
LQ�RXU�SHQGLQJ�ILOH�
:KLOVW�ZH�PLJKW�QRW�OLNH�WR�WHPSW�IDWH�DQG�VWDWH�WKDW�ZH�KDYH�WXUQHG�D�FRUQHU��ZH�FDQ�VD\�WKDW�ZH
FDQ�GHILQLWHO\�VHH�ULJKW�DURXQG�WKH�EHQG�QRZ�
607�6WDIILQJ�8SGDWH
(OHDQRU� 5DH�� ZKR� ZDV� HPSOR\HG� DV� D� SDUW�WLPH� ,QWHUQDO� 9HULILHU� �,9��� KDV� PRYHG� WR� 6FRWWLVK
%DNHU\�7UDLQLQJ���5LFKDUG�6QHGGRQ�ZLOO�QRZ�EH�WKH�/HDG�,9�IRU�607�$VVHVVRUV���607�KDYH�EHHQ
VXFFHVVIXO�LQ�UHFUXLWLQJ�+HOHQ�-RKQVWRQ�ZKR�ZLOO�IXOILO�WKH�UROH�RI�,9�IRU�5LFKDUG�6QHGGRQ���7KLV�ZLOO
HQDEOH�5LFKDUG�6QHGGRQ�WR�FRQWLQXH�WR�RSHUDWH�DV�DQ�$VVHVVRU�XQWLO�VXFK�WLPHV�DV�607�KDYH�WKH
IXOO�FRPSOHPHQW�RI�$VVHVVRUV�IXOO\�WUDLQHG�
607�KDYH�DOVR�UHFUXLWHG�D�QHZ�7UDLQHH�$VVHVVRU��*RUGRQ�.LQJ��ZKR�ZLOO�EH�XQGHUJRLQJ�D�SHULRG�RI
LQGXFWLRQ� LQ� 607� RIILFH� SULRU� WR� VKDGRZLQJ� RXU� TXDOLILHG� DVVHVVRUV� DQG� WKHQ� EHJLQQLQJ� KLV� RZQ
$VVHVVRU�WUDLQLQJ�
-RKQ� )DUTXKDU� FRQWLQXHV� WR� VHUYLFH� WKH� +LJKODQGV� DQG� ,VODQGV� DQG� *UDPSLDQ� UHJLRQV� DQG� LV
SURJUHVVLQJ�ZLWK�KLV�RZQ�SURIHVVLRQDO�GHYHORSPHQW�,9�DZDUG�
&ODLUH�6LPSVRQ�KDV�YHU\�TXLFNO\�PDGH�DQ�LPSUHVVLRQ�LQ�WKH�DGPLQ�VHFWLRQ�RI�607�DQG�LV�ZRUNLQJ
FORVHO\�ZLWK�WKH�6\VWHPV�0DQDJHU��6DQGUD�/HQQR[�
6.,//6;75$��607�KDYH�UHFHLYHG�WKH�IUDPHZRUN�IRU�6NLOOV;WUD�� WKH�SLORW� IRU� WKH�UH�HQJLQHHULQJ�RI
6NLOOVHHNHUV��DQG�6(*U�KDYH�DWWHQGHG�PHHWLQJV�ZLWK�,PSURYH�WR�ILQDOLVH�WKH�IXQGLQJ���607�KDYH�DQ
DOORFDWLRQ�RI����WUDLQHHV�IRU�WKLV�SLORW���7KH�WRWDO�DOORFDWLRQ�IRU�6FRWODQG�LV����
3ULRULW\�ZLOO�EH�JLYHQ�WR�QHZ�UHFUXLWV�LQ�WKH����±���DJH�EUDFNHW��EXW�FRQVLGHUDWLRQ�ZLOO�EH�JLYHQ�WR
DOO�WUDLQHHV�LQ�WKH����±����DJH�JURXS���3ODFHV�ZLOO�EH�DOORFDWHG�DFFRUGLQJ�WR�SULRULW\�
0($7�6.,//6�&203(7,7,21��5HJLRQDO�KHDWV�WR�EH�KHOG�EHWZHHQ�WKH�PLGGOH�RI�-XQH�DQG�WKH�HQG
RI�$XJXVW���,W�LV�QRW�DQ�LGHDO�WLPH�EXW�ZH�ZLOO�ILW�WKHP�LQ�DV�EHVW�DV�ZH�FDQ���:H�KDYH�KDG�TXLWH�D
JRRG�UHVSRQVH�IURP�WKH�ERUGHUV���,Q�WKH�1RUWK�DUHD�ZH�KDYH�KDG�D�OLPLWHG�UHVSRQVH�DQG�ZH�FRXOG
VWLOO�FRSH�ZLWK�PRUH�HQWULHV�
&+,()�(;(&87,9(�5(3257��'RXJODV�6FRWW�UHSRUWHG�
5(*,21$/�0((7,1*6��7KH�UHJLRQDO�PHHWLQJV�WRRN�WKH�IRUP�RI�D�EDUEHFXH�ZRUNVKRS���(YHU\RQH
ZLOO�UHFHLYH�D�FHUWLILFDWH�RI�DWWHQGDQFH�IRU�JDLQLQJ�DQ�XQGHUVWDQGLQJ�RI�EDUEHFXH�SURGXFWV���+H�VDLG
WKDW� WKH� LQIRUPDWLRQ� IURP� /XFDV� ZDV� YHU\� LQIRUPDWLYH�� ��� DWWHQGHG� %URXJKW\� )HUU\� EXW� RQO\� �
EXVLQHVVHV���,QYHUQHVV�KDG����DQG���EXVLQHVVHV��2OGPHOGUXP�KDG����IURP����EXVLQHVVHV��6HONLUN
KDG����IURP����EXVLQHVVHV�DQG�0RWKHUZHOO�KDG����DQG����EXVLQHVVHV�� �'RXJODV�VDLG�DOO�YHQXHV
ZLWK�WKH�VOLJKW�H[FHSWLRQ�RI�0RWKHUZHOO�ZHUH�ILUVW�FODVV���$W�0RWKHUZHOO��D�QXPEHU�IHOW�WKDW�WKH�VLWH
ZDV�WRR�H[SRVHG���7KH�6HONLUN�PHHWLQJ�ZDV�ILUVW�FODVV�DSDUW�IURP�WKH�ZHDWKHU���WRUUHQWLDO�UDLQ���EXW
WKH�YHQXH�LWVHOI�ZDV�VXSHUE�IRU�WKH�SXUSRVH���'RXJODV�VDLG�WKDW�WKH�2OGPHOGUXP�YHQXH�ZDV�ILUVW
FODVV� DQG� KH� WKDQNHG� *RUGRQ� 3UHVO\� IRU� ILQGLQJ� WKDW� IRU� XV�� � 7KH� DWWHQGDQFH� RI� ��� SHRSOH
GHPRQVWUDWHG� WKDW� LW� ZDV� SHUIHFW� IRU� WKH� $EHUGHHQVKLUH� DUHD� ZLWK� ��� EXVLQHVVHV�� � 'XQFDQ
0DFNHQ]LH� DVNHG� LI� WKH\� ZHUH� DOO� PHPEHUV�� � 'RXJODV� UHSOLHG� \HV� EXW� DW� 0RWKHUZHOO� WZR� QRQ
PHPEHUV� KDG� DWWHQGHG� EXW� ERWK� VXEVHTXHQWO\� MRLQHG�� � $W� ,QYHUQHVV� WKH� EDUEHFXH� ZDV� KHOG
EHWZHHQ�WKH�KRVSLWDOLW\�ER[HV�DW�WKH�WRS�RI�WKH�VWDGLXP�DQG�WKH�ERDUGURRP�IRU�WKH�PHHWLQJ���7KH
QH[W� VHW�RI� UHJLRQDO�PHHWLQJV�ZLOO� WDNH�SODFH� LQ�2FWREHU� EXW� WKHUH�ZLOO� EH� D� VSHFLDO�PHHWLQJ� IRU
6KHWODQG�PHPEHUV�LQ�/HUZLFN�RQ����-XQH�
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%25'(5�/(,&(67(5�62&,(7<��7KLV�RUJDQLVDWLRQ�KDV�EHHQ�LQ�WRXFK�WR�SURPRWH�WKHLU�ODPEV�DW�WKH
'XPIULHV�6KRZ�RQ���$XJXVW���6)07$�KDYH�GRQH�D�VXUYH\�RI�WKH�'XPIULHV�	�*DOORZD\�PHPEHUV�WR
VHH�ZKR�ZRXOG�EH�LQWHUHVWHG�LQ�WKH�ORFDO� LQLWLDWLYH�RI�VHOOLQJ�ORFDO� ODPE���,W�PD\EH�ZH�FDOO�D�ORFDO
PHHWLQJ�LQ�WKH�'XPIULHV���&DVWOH�'RXJODV�DUHD���-DPLH�&KDSPDQ�DVNHG�LI�LW�ZDV�WR�SURPRWH�%RUGHU
/HLFHVWHUV���'RXJODV�WKRXJKW�LW�ZDV�D�KDOI�EUHG�%RUGHU�/HLFHVWHU�
)6$�67$.(+2/'(5�0((7,1*��7KLV� LV�DQ�DQQXDO�HYHQW�KHOG�RQ����0D\�ZKHUH�)6$�6FRWODQG�SXW
IRUZDUG�WKH�DJHQGD�RI�)6$���7KH\�KDYH�WKUHH�VWUDWHJLF�DLPV��)RRG�6DIHW\��(DWLQJ�IRU�+HDOWK�DQG
,QIRUPHG� &KRLFH�� � 7KH\� DUH� FHUWDLQO\� JRLQJ� WR�PDMRU� RQ� KHDOWK\� HDWLQJ� LQFOXGLQJ� UHGXFLQJ� VDOW�
DYHUDJH�IDW�LQWDNH�DQG�EDODQFH�FDORULH�LQWDNH�DQG�HQHUJ\�RXWSXW���7KHUH�ZDV�QRWKLQJ�QHZ�LQ�ZKDW
WKH\�ZHUH�SURPRWLQJ�EXW�WKH\�ZHUH�NHHQ�WR�UH�LWHUDWH�WKH�QHHG�IRU�D�SDUWQHUVKLS�DSSURDFK�IURP
WKH� LQGXVWU\� WR�GULYH�GRZQ�VDOW� LQWDNH�� �:KHQ� WKH\�RSHQHG�WKH�PHHWLQJ� IRU�FRPPHQWV� IURP� WKH
IORRU�WKH�ILUVW�FRPPHQW�FRQFHUQHG�D�PHHWLQJ�RQ���-XQH�IRU�WKH�3XEOLFDWLRQ�RI�+\JLHQH�LQIRUPDWLRQ�
'RXJODV� VDLG� 6)07$� ZHUH� RQH� RI� RQO\� WZR� LQGXVWU\� UHSUHVHQWDWLYHV�� � ,W� ZDV� YHU\� PXFK� DERXW
UHSRUWLQJ� RI� K\JLHQH� LQIRUPDWLRQ� DQG� LW� FRXOG� QRW� SRVVLEO\� WDNH� HYHU\� LQGXVWU\� UHSUHVHQWDWLYH�
1)86�UDLVHG�D�TXHVWLRQ�DERXW�FRQWUROV�RI�LPSRUWHG�SURGXFW�PDWFKLQJ�WKRVH�RQ�KRPH�SURGXFW�
7KH�PHHWLQJ�ZDV�UHDOO\�DQ�XSGDWLQJ�H[HUFLVH�IRU�VWDNHKROGHUV�ZKR�KDYH�QRW�EHHQ�LQ�WRXFK�ZLWK�WKH
)6$�RU�DWWHQGHG�6FRWWLVK�)RRG�$GYLVRU\�&RPPLWWHH�0HHWLQJV�
'(7(50,1(�72�68&&(('��0HHWLQJ�KHOG�WKLV�PRUQLQJ�WR�IROORZ�XS�WKLV�HYHQW���7KLV�ZLOO�EH�FRYHUHG
XQGHU�WKH�3URPRWLRQV�5HSRUW�

),1$1&(�5(3257��'RXJODV�6FRWW�UHSRUWHG�
0(0%(56� 6(59,&(6�� :H� DUH� H[SHFWLQJ� WKH� VXEVFULSWLRQV� WR� EH� FORVH� WR� ��������� � 7KLV� ZLOO
SUREDEO\�JLYH�XV�HQRXJK� IRU�DOO�ZH�ZDQW� WR�GR�ZLWK� WKH�GHYHORSPHQW� RI� 6FRWWLVK�&UDIW� %XWFKHU�
7KH�7UDGH�)DLU�ELOOV�DUH�QRW�DOO�LQ�EXW�ZH�DUH�IDLUO\�FRPIRUWDEOH�LW�ZLOO�EH�RQ�WKH�ULJKW�VLGH���6FRWWLVK
0HDW�7UDLQLQJ�PDGH�QR�FRQWULEXWLRQ�WR�WKH�FRVWV�RI�WKH�7UDGH�)DLU�
6&277,6+�0($7�75$,1,1*��7KDQNIXOO\�ZH�KDYH�JRW�VRPH�LQFRPH�WR�UHSRUW���:H�UHFHLYHG�LQFRPH
RI� �������� IRU� WKH� (6)� ����� SURMHFW�� � :H� KDYH� VWLOO� WR� UHFHLYH� �������� IRU� WKH� ����� SURMHFW
SUREDEO\�LQ�WKH�QH[W�PRQWK�
7KH�RWKHU�JRRG�QHZV�LV�WKDW�WKH�&76�V\VWHP�KDV�EHHQ�UHLQVWDWHG�WR�XV�DQG�WKH�FODLPV�FDQ�QRZ�EH
PDGH� WR�6FRWWLVK�(QWHUSULVH�� �2Q� WKH�SD\EDFN�ZH�KDYH�QR�FRQILUPHG�DUUDQJHPHQW�EXW�ZH�KDYH
IROORZHG�RXU�SUHIHUUHG�URXWH�DQG�VHQW�FKHTXHV�DV�ZH�SURSRVHG�
6DODULHV� WR�D�JUHDW�H[WHQW�EHLQJ�PHW� E\� WKH�����FRQWULEXWLRQ� IURP�(6)�6FRWWLVK�(QWHUSULVH� DQG
+LJKODQGV�	�,VODQGV�DUHDV���,W�LV�YHU\�GLIILFXOW�WR�JDXJH�KRZ�WKH�DFFRXQWV�ZLOO�HQG�XS�DW�WKH�HQG�RI
WKH�ILQDQFLDO�\HDU�LQ�$XJXVW�EXW�ZH�DUH�ORRNLQJ�DW�D�VXEVWDQWLDO�GHILFLW�
-DPLH� &KDSPDQ� DVNHG� DERXW� WKH� SD\PHQW� VKHHWV� SDVVHG� RXW� E\� %UXFH� 0F&DOO� DQG� WKDW� WZR
SD\PHQWV�ZHUH�OHVV�WKDQ�WKH\�VKRXOG�EH�DQG�WZR�ZHUH�PRUH���%UXFH�0F&DOO�VWDWHG�KH�GLG�QRW�NQRZ
KRZ�WKLV�ZDV�DQG�DJUHHG�WR�FKHFN�DOWKRXJK�KH�ZDV�DEOH�WR�VWDWH�WKDW�WKH�ILJXUHV�TXRWHG�ZHUH�QRW
ZLWKLQ�WKH�DFFRXQWLQJ�V\VWHP�
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0(0%(56+,3�$1'�'(9(/230(17��'DYLG�/LQGVD\�UHSRUWHG�
����PHPEHUV�KDYH�SDLG�
,QIRUPDWLRQ�SDFNV�ZHUH�VHQW�RXW�WR��
0DUWLQ�%XWFKHUV��*UDQJHPRXWK
*ULHUVRQ�%XWFKHUV��&DVWOH�'RXJODV
+DPLOWRQ�%XWFKHUV��$\U
*�$�/RZ�	�6RQ��*RYDQ

:�/LQGVD\��$XFKHQEODH
)UDQN�0DONLHZLF]��7XOOLERG\
'�	�-�5RGJHU��+LJK�%ODQW\UH

0(0%(56�5(6,*1('����
0DFJUHJRU�)UHVK�0HDWV��*OHQIDUJ���EXVLQHVV�FXVWRPHUV�WDNHQ�RYHU�E\�6LPRQ�+RZLH���7KH\�DUH
EXLOGLQJ�D�QHZ�UHF\FOLQJ�SODQW�DQG�WKH�EXLOGLQJ�QHHGHG�UHPRYLQJ�
1(:�0(0%(56����
'�	�-�5RGJHU��+LJK�%ODQW\UH
$XFKHQJUHH�)DUP�6KRS��%\�%HLWK
)UDQN�0DONLHZLF]��7XOOLERG\
&25325$7(�0(0%(56���±���SD\PHQWV�KDYH�EHHQ�UHFHLYHG�IRU�WKLV�ILQDQFLDO�\HDU�
0(0%(56+,3�$33/,&$7,21
*UDHPH�:K\WH�ZKRVH�IRUPHU�EXVLQHVV�ZDV�D�EXWFKHU�LQ�.HLWK�FHDVHG�WUDGLQJ���+H�KDV�QRW�EHHQ�LQ
PHPEHUVKLS� IRU� DSSUR[LPDWHO\� �� \HDUV�� � ,W� KDV� FRPH� WR� RXU� DWWHQWLRQ� WKDW� KH� LV� GLVSOD\LQJ� WKH
6)07$�ORJR�RQ�KLV�FDWHULQJ�YDQV�DW�YDULRXV�HYHQWV���+LV�ORFDO�7UDGLQJ�6WDQGDUGV�'HSDUWPHQW�ZKR
KDYH�LQVWUXFWHG�KLP�WR�MRLQ�WKH�RUJDQLVDWLRQ�RU�UHPRYH�WKH�RIIHQGLQJ�ORJR���+H�WKHUHIRUH�VHHNV�WR
DSSO\�IRU�PHPEHUVKLS���+H�GRHV�QRW�KDYH�D�EXWFKHU�VKRS�RU�UHWDLO�SUHPLVHV�EXW�RQO\�KDV�FDWHULQJ
YDQV�RQ�ZKLFK�KH�ZLVKHV�WR�NHHS�WKH�)HGHUDWLRQ� ORJR�EHFDXVH�KH�IHHOV� LW�HQKDQFHV�WKH�SURGXFWV
WKDW�KH�VHOOV�IURP�WKH�YDQ���:H�GR�EHOLHYH�WKDW�KH�EXWFKHUV�DQG�PDQXIDFWXUHV�WKH�SURGXFWV�WKDW�KH
VHOOV� IURP� WKHVH� YDQV� DW� WKH� 5R\DO� +LJKODQG� 6KRZ�� $JULFXOWXUDO� 6KRZV�� VSRUWLQJ� HYHQWV� DQG� DW
,QYHUQHVV�&DOHGRQLDQ�7KLVWOH�6WDGLXP�
7KH� PHHWLQJ� ZDV� DVNHG� WR� PDNH� D� GHFLVLRQ� RQ� ZKHWKHU� RU� QRW� WR� DFFHSW� WKLV� EXVLQHVV� LQWR
PHPEHUVKLS� LV� UHTXHVWHG�� �'DYLG� /LQGVD\� VXJJHVWHG� WKDW� WKH�PHPEHUVKLS� DSSOLFDWLRQ� VKRXOG�EH
UHMHFWHG�� � 'XQFDQ�0DFNHQ]LH� VDLG� LW�ZDV� GHFLGHG� WKDW�PHPEHUV� QHHGHG� WR� KDYH� D� UHWDLO� RXWOHW�
+DPLVK�'HDQV�DGGLQJ�WKDW�RXWZLWK�WKDW�WKH\�ZRXOG�KDYH�WR�FRPH�WR�WKH�([HFXWLYH�IRU�D�GHFLVLRQ�WR
EH�PDGH�RQ�WKHLU�DSSOLFDWLRQ���'DYLG�/LQGVD\�VDLG�WKDW�KH�SUHIHUUHG�WKHP�QRW�WR�MRLQ�DV�WKH\�ZHUH
QRW�D�UHWDLOHU�DQG�QRW�D�VDOHV�YDQ���'DYLG�-DUURQ�VDLG�KH�LV�QRW�VHOOLQJ�IUHVK�PHDW�DV�VXFK���+DPLVK
'HDQV�VDLG�WKHUH�DUH�D�QXPEHU�RI�RXU�PHPEHUV�ZKR�GR�QRW�KDYH�D�UHWDLO�VKRS��+H�VDLG�WKDW�ZH
PXVW� GLVFXVV� HDFK� DSSOLFDWLRQ� RQ�PHULW� DQG�ZH� VKRXOG� UHIXVH�PHPEHUVKLS�� � 'XQFDQ�0DF.HQ]LH
VDLG�WKDW�WKH�([HFXWLYH¶V�GHFLVLRQ�ZDV�WR�UHIXVH�PHPEHUVKLS�
'DYLG�-DUURQ�TXHULHG�WKDW�RQO\���RI�WKH����FRUSRUDWH�PHPEHUV�KDG�EHHQ�SDLG�DQG�ZRQGHUHG�ZKR
KDG�IDOOHQ�E\�WKH�ZD\VLGH���'RXJODV�IHOW�LW�ZDV�MXVW�WLPLQJ�DQG�ZDV�FRQILGHQW�WKDW�ZH�ZRXOG�VHH���
WKHUH�



�

//((**,,6/$7,21�5(3257��'RXJODV�6FRWW�UHSRUWHG�
38%/,&$7,21�2)�+<*,(1(�5(32576�:25.,1*�*5283���%UXFH�0F&DOO�GHSXWLVHG�LQ�(GLQEXUJK�RQ
�VW�-XQH������WKH�DEVHQFH�RI�'RXJODV�6FRWW���+H�VDLG�LW�ZDV�D�KLJK�SRZHUHG�PHHWLQJ�FRQVLGHULQJ
ZKR�DWWHQGHG���7KH�UHSRUW�ZDV�FLUFXODWHG�RQ�WKH�\HOORZ�SDSHU�DQG�UHDG�
7KH�SXUSRVH�RI�WKH�ZRUNLQJ�JURXS�ZDV�WR� IRUPXODWH�UHFRPPHQGDWLRQV�RQ�WKH�SURSRVDO�WR� ILQG�D
VXLWDEOH�V\VWHP�RI�UHSRUW�RQ�K\JLHQH�V\VWHPV�LQ�IRRG�EXVLQHVVHV���7KH�JHQHUDO�YLHZ�ZDV�WKDW�DQ\
V\VWHP�QHHGHG�WR�EH�ZHE�EDVHG�DQG�SRLQW�RI�VDOH�DV�QRW�DOO�FRQVXPHUV�KDG�DFFHVV�WR�WKH�LQWHUQHW�
0XFK� RI� WKLV� GHEDWH� KDG� DULVHQ� IURP� WKH� )UHHGRP� RI� ,QIRUPDWLRQ� �6FRWODQG�� $FW� ����� ZKHUH
DQ\RQH�FDQ�IRUPDOO\�UHFHLYH�LQIRUPDWLRQ�WKDW�KDV�EHHQ�GRFXPHQWHG�LQ�WKH�FRXUVH�RI�DQ�LQVSHFWLRQ
E\�D�ORFDO�DXWKRULW\���0RVW�ORFDO�DXWKRULWLHV�KDYH�D�WHDP�ZKR�FXUUHQWO\�GHDO�ZLWK�VXFK�UHTXHVWV�DQG
ZLWKLQ�WKLV�SURFHVV�DUH�UHTXLUHG�WR�WDNH�FDUH�EHFDXVH�RI�WKH�VHQVLWLYLW\�RI�VRPH�RI�WKH�LQIRUPDWLRQ
JLYHQ�RXW���7KLV�VLWXDWLRQ�LV�KHUH�WR�VWD\���,W�LV�LQWHUHVWLQJ�WKDW�WKH�V\VWHP�ZDV�UHDOO\�GHVLJQHG�WR
NHHS�FRQVXPHUV�LQIRUPHG�RI�WKH�VWDQGDUGV�WKDW�IRRG�EXVLQHVVHV�DUH�FRPSO\LQJ�ZLWK���7KH�PDMRULW\
RI�WKH�UHTXHVWV�DUH�IURP�WKH�PHGLD�µILVKLQJ¶�IRU�LQIRUPDWLRQ�WR�PDNH�VWRULHV�
2QH� ORFDO� DXWKRULW\�� +LJKODQG� &RXQFLO�� KDV� SURFHHGHG� E\� GLVSOD\LQJ� K\JLHQH� UHSRUWV� RQ� WKHLU
ZHEVLWH�� �7KH\� DUH� WKH� ILUVW� WR� GR� VR� DQG�KDYH� WDNHQ�D� EUDYH� VWHS�ZLWK� RWKHU� FRXQFLOV� OLNHO\� WR
IROORZ�ZLWK�WKLV�DSSURDFK�
7KH� DWWLWXGH� RI� WKH� )6$� DQG� FRQVXPHU� JURXSV� LV� WKDW� WKH� SXEOLF� DOUHDG\� KDV� DFFHVV� WR� WKH
LQIRUPDWLRQ�XQGHU�WKH�)UHHGRP�RI�,QIRUPDWLRQ�$FW������VR�ZK\�QRW�IRUPXODWH�D�VWDQGDUG�V\VWHP
ZKLFK� DOO� ORFDO� DXWKRULWLHV� FDQ� XVH�� � 7KLV� FRXOG� IRUP� VRPH� VRUW� RI� GLVSOD\� VLJQ� LQ� WKH� EXVLQHVV
SUHPLVHV�VXSSRUWHG�E\�WKH�ZHEVLWH�DFFHVV�
-RKQ�'\VRQ���%ULWLVK�+RVSLWDOLW\�$VVRFLDWLRQ�H[SUHVVHG�WKH�YLHZ�WKDW�VXFK�D�V\VWHP�FRXOG�VWLOO�DOORZ
D�W\SH�RI�EXVLQHVV�WR�H[LVW�WKDW�ZRXOG�VWLOO�QRW�EH�SKDVHG�E\�VXFK�UHSRUWLQJ�PHFKDQLVPV���,W�ZDV
SRLQWHG�RXW� WKDW� WKHUH� LV�QR�V\VWHP� LQ�SODFH� WR� WUDFN� IDLOHG�EXVLQHVV�RZQHUV�DV� WKH\�PRYH� IURP
FRPSDQ\�WR�FRPSDQ\�DQG�WKLV�ZDV�DQ�LVVXH�
6800$5<�� ,W� LV� UHFRJQLVHG� WKDW� XQGHU� WKH� )UHHGRP� RI� ,QIRUPDWLRQ� $FW� FRQVXPHUV� FDQ� REWDLQ
LQIRUPDWLRQ�RQ�IRRG�K\JLHQH�LQVSHFWLRQV���,QGXVWU\�QHHGV�WR�GHFLGH�LI�LW�LV�LQ�IDYRXU�RI�VRPH�VRUW�RI
GLVSOD\LQJ�RI�D�FHUWLILFDWH�RI�DSSURYDO�DQG�KRZ�WKDW�ZRXOG�ZRUN���7KH�JURXS�RQO\�KDV�WKH�SRZHU�WR
PDNH� UHFRPPHQGDWLRQV�� � ,W� ZDV� QRWHG� DW� WKH� PHHWLQJ� WKDW� ZLWK� WKH� YDULRXV� GLIILFXOWLHV� LQ
DVVRFLDWLRQ�WR�WKH�LQWURGXFWLRQ�DQG�UXQQLQJ�RI�EXWFKHU�OLFHQVLQJ�WKDW�PDQ\�EXWFKHUV�ZHUH�SURXG�WR
GLVSOD\�WKHLU�OLFHQFH�DQG�VDZ�LW�DV�D�ZD\�RI�JDLQLQJ�FRQVXPHU�FRQILGHQFH�
'RXJODV�VDLG�WKDW� LW�ZDV�QRW�JRLQJ�WR�JR�DZD\���7KH�+LJKODQG�&RXQFLO�ZHEVLWH�ZDV�HQOLJKWHQLQJ�
6RPH�RI�WKH�UHSRUWHG�IDXOWV�ZRXOG�FDXVH�VRPH�FRQFHUQ�WR�FRQVXPHU�UHDGLQJ�LW�DOWKRXJK�WKH\�GLG
QRW�DIIHFW�WKH�TXDOLW\�RI�WKH�IRRG�LQ�WKH�SUHPLVHV���7KH�ODG\�IURP�WKH�&RQVXPHUV�$VVRFLDWLRQ�PDGH
WKH�VDPH�SRLQW�RQ�WKH�DIIHFW�RQ�VFKRRO�PHDOV�
'XQFDQ�0DF.HQ]LH�VDLG�WKDW�KLV�ORFDO�SDSHU�KDG�GRQH�D�UHSRUW�E\�JHWWLQJ�LQ�IRUPDWLRQ�XQGHU�WKH
)UHHGRP�RI�,QIRUPDWLRQ�$FW���,W�ZDV�D�IRXU�SDJH�VSUHDG�LQ�WKH�QHZVSDSHU���,W�LV�YHU\�YHU\�KDUG�WR
XQGHUVWDQG�KRZ� WKH� OLNHV�RI�\RX�RU� ,� LQWHUSUHW� WKH� ULVN� VFRUHV�� �7KH\� FRYHUHG�EXWFKHUV��EDNHUV�
SXEV��UHVWDXUDQWV��KRWHOV��ROG�IRONV¶�KRPHV���7KH�ORFDO�KRVSLFH��ZKLFK�\RX�ZRXOG�H[SHFW�WR�KDYH�D
KLJK�VFRUH��JRW�RQH�RI�WKH�ORZHVW�VFRUH���7KH�KRVSLFH�ZDV�H[WUHPHO\�FRQFHUQHG�ZKHQ�KH�VSRNH�WR
WKHP��7KH\�KDYH�D� ORW�RI�SHRSOH�JRLQJ� LQ�DQG�RXW� WKH�KRVSLFH��2QH� LW� LV�D�K\JLHQH�ULVN�DQG�WZR
WKH\�KDYH� VR�PDQ\� YROXQWHHUV�ZKR�ZRUN� IRU� WKH� KRVSLFH�� � ,W� LV� YHWWHG� K\JLHQLFDOO\� E\� WKH� ORFDO
FRXQFLO�RQH�D�PRQWK�RU�RQFH�HYHU\�WZR�PRQWKV���7KH�ZKROH�VFRUH�LV�EDVHG�RQ�WKH�QXPEHU�RI�YLVLWV�
'XQFDQ�VDLG�KH�KDV�D�YHU\�JRRG�VFRUH�DV�KH�LV�YLVLWHG�OHVV�RIWHQ���+H�IHOW�WKH�UHSRUW�ZDV�YHU\�EDGO\
ZULWWHQ��+H�IHOW�WKDW�EXVLQHVVHV�WKDW�VKRXOG�KDYH�EHHQ�VODWHG�ZHUH�QRW�DQG�WKH�RQHV�WKDW�VKRXOG
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QRW�KDYH�EHHQ�ZHUH�QRW���+H�VDLG�D�ORW�KDG�WR�GR�ZLWK�KRZ�LW�ZDV�UHDG�DQG�LQWHUSUHWHG���$�QHZ
)LVK�	�&KLS�VKRS�KDG�EHHQ�LQYROYHG�LQ�WKH�DUWLFOH�DV�ZHOO���,W�ZDV�JHWWLQJ�H[WUD�YLVLWV�WR�VHH�ZKHUH
LW� VKRXOG� ILW� LQ�EXW�ZDV�VODWHG� LQ� WKH�DUWLFOH�DV� WKH\�GLG�QRW�NQRZ�WKH�QXPEHU�RI�YLVLWV� UHTXLUHG�
'XQFDQ�IHOW�ORRNLQJ�DW�WKH�SODFH�LW�ZDV�LPPDFXODWH�
+DPLVK�'HDQV�VDLG�LI�WKH�ORFDO�DXWKRULWLHV�SXEOLVK�LW�RQ�WKH�ZHEVLWH�WKHUH�ZLOO�EH�QR�UHGUHVV�DJDLQVW
LW���'XQFDQ�0DFNHQ]LH�TXHVWLRQHG�ZKR�ZDV�JRLQJ�WR�JR�RQWR�WKH�ZHEVLWH�DQG�VHH�ZKDW� LV�WKHUH�
'DYLG� -DUURQ� ZDV� RI� WKH� RSLQLRQ� YHU\� IHZ�� $ODQ� .HQQHG\� VDLG� WKDW� SUHPLVHV� DUH� JUDGHG� KLJK�
PHGLXP�DQG�ORZ�ULVN��KH�IHOW�WKLV�FRXOG�EH�OLQNHG�RQWR�WKH�6)07$�ZHEVLWH�IRU�PHPEHUV�ZKR�DUH
KDSS\�ZLWK�WKHUH�LQVSHFWLRQ�UHSRUWV���+DPLVK�'HDQV�VDLG�LI�\RX�VWDQG�XS�DQG�VD\�\RX�DUH�WKH�EHVW
\RX�FRXOG�JHW� µFUXFLILHG¶�� �+H� IHOW� WKDW�ZH�GLG�QRW�ZDQW� WR�SURPRWH�RQH�SDUW�RI� WKH�PHPEHUVKLS
DJDLQVW�DQRWKHU���'RXJODV�WKDQNHG�%UXFH�IRU�JRLQJ�WR�WKDW�PHHWLQJ�DQG�SURYLGLQJ�D�IXOO�QRWH�
(8�0($7�+<*,(1(�5(*8/$7,216��7KH�XSGDWH�IURP�)6$�6FRWODQG�DQG�-HQQLIHU�+RZLH�LV�WKDW�WKH\
DUH�ORRNLQJ�WR�SURGXFH�WKH�JXLGDQFH�LQ�D�VPDOO�D�TXDQWLW\�DV�SRVVLEOH�WR�VHW�D�OLPLW�RQ�WKH�OHYHO�RI�D
FDWHULQJ�EXWFKHU�� �7KH\�DUH� ORRNLQJ�WR� WDNH�DV�PDQ\�SHRSOH�DV�SRVVLEOH�RXWZLWK� WKH� UHJXODWLRQV�
7KH�(8�ZDV�KDSS\�WR�WDNH�RQ�ERDUG�WKH�8.�IHDUV�DQG�KDYH�QRW�PDGH�DQ\�GHFLVLRQ�DV�\HW���7KH�ODVW
PHHWLQJ�RQ�WKH����0D\�KDG�QRWKLQJ�WR�UHSRUW� LQ�WHUPV�RI�SURJUHVV�� �7KH�QH[W�PHHWLQJ�ZLWK�DQ\
SURJUHVV�ZRXOG�EH� WKH�0HDW�+\JLHQH�3ROLF\� IRUXP�RQ��� -XO\�� � 6KH�GLG� IHHO� WKDW� WKH�ZD\� LW�ZDV
GUDJJLQJ� RQ� WKDW� )6$� ZRXOG� KDYH� WR� DOORZ� IOH[LELOLW\�� � 7KH� ORQJHU� WKH� GHOD\� WKH� JUHDWHU� WKH
IOH[LELOLW\�WKHUH�ZDV�JRLQJ�WR�EH�DV�ZHOO�
+DPLVK�'HDQV�VDLG�LW�VKRXOG�EH�GRQH�RQ�WRQQDJH�RU�ZHLJKW��LW�LV�D�ULVN�DVVHVVPHQW�DQG�LW�ZDV�WKH
YROXPH�WKDW�JRHV�WKURXJK�DJDLQVW�WKH�ULVN���$�VPDOO�EXWFKHU�PD\�KDYH�KDOI�KLV�WUDGH�JRLQJ�WR�WKH
SXEV� DQG� UHVWDXUDQWV� DURXQG�DERXW� KLP� EXW� LW� LV� WKH� YROXPH� WKDW� GHWHUPLQHV� WKH� ULVN�� � $� KXJH
EXWFKHU�GRLQJ����LW�FRXOG�EH�D�KXQGUHG�WLPHV�ZKDW�WKH� ORFDO�EXWFKHU� LV�GRLQJ�� �+H�VDLG�WKDW�DV
ZLWK�WKH�PHHWLQJ�KH�DWWHQGHG�GRZQ�VRXWK�WKH\�DUH�YHU\�RULHQWDWHG�WR�WKH�VPDOO�EXWFKHU���+H�VDLG
WKH�SHRSOH�DWWHQGLQJ�DUH� IURP� ODUJH�SURGXFHUV� DQG�D�EDODQFHG�YLHZ� LV� QRW� JLYHQ�� �+H� VDLG� WKDW
DQ\WKLQJ�WKDW�GRHV�QRW�KDYH�D�PLQLPXP�JHW�RXW�SHULRG�RI�ZHLJKW�VKRXOG�QRW�EH�FRQVLGHUHG�
/,9(672&.�5(3257��6WXDUW�&KULVWLH�UHSRUWHG�
+LGHV������+RJJ�6NLQ�����DQG�/DPE�6NLQV�������
&DWWOH�)LUP��/DPEV�DW�$\U�RQ�0RQGD\�DYHUDJH���������$W�:LJWRQ�7XHVGD\���������6RPH�ODPEV�DUH
FRVWLQJ� RYHU� ����� � 7KH� IRUHOHJV�PXFK� WKH� VDPH� DV� ODVW�PRQWK� DQG� WKH� URDVWV� DUH� D� ELW� HDVLHU�
5XPS�DQG�3RSHVH\HV��ILUPHU�
6WXDUW� &KULVWLH� ZDV� JLYHQ� D� FRXSOH� RI� GRFXPHQWV� WR� UHDG� ODVW� PRQWK�� � 7KH� ILUVW� ZDV� WKH� 'UDIW
$QLPDO�+HDOWK��	�:HOIDUH��6FRWODQG��%LOO�&RQVXOWDWLRQ���$IWHU�KDOI�GR]HQ�SDJHV�KH�GLG�QRW�KDYH�D
FOXH�ZKDW�WKH\�ZHUH�WDONLQJ�DERXW�DV�LW�ZDV�ZULWWHQ�LQ�JRYHUQPHQW�MDUJRQ���+H�WKRXJKW�WKDW�LW�ZDV
WR�XSGDWH�WKH�ODVW�$FW�WKDW�FDPH�RXW�LQ��������$�ORW�RI�LW�ZDV�WR�GR�ZLWK�WKH�FXOOLQJ�RI�DQLPDOV�GXH
WR�GLVHDVH�VXFK�DV�)RRW�	�0RXWK���,I�LW�KDSSHQV�DJDLQ�WKHQ�ZH�ZRXOG�KDYH�VRPHWKLQJ�LQ�SODFH�WR
GHDO�ZLWK�LW�ULJKW�DZD\�
7KH�VHFRQG�SDSHU�ZDV�PXFK�EHWWHU�DQG�ZDV�VHQW�RXW�WR�GLYHUVH�VRFLHWLHV�IRU�H[DPSOH�WKH�)DLU�&LW\
'RJ�7UDLQLQJ�&HQWUH��*ODVJRZ�2IIDO�&RPSDQ\��7KH�&RXQFLO�RI�'RJ�%UHHGV��7KH�$PHULFDQ�&RFNHU
6SDQLHO�&OXE�RI�*UHDW�%ULWDLQ��7KH�1DWLRQDO�)DQFLHU�5DWV�
6WXDUW�&KULVWLH�IHOW�KH�VKRXOG�VLW�GRZQ�ZLWK�RWKHUV�EHIRUH�PDNLQJ�IHHGEDFN�RQ�IRU�H[DPSOH�LI�\RX
DUH�FXOOLQJ�DQLPDOV�FORVH�WR�DQ�LQIHFWHG�DUHD���'R�ZH�DJUHH�RU�DQ\RQH�DJDLQVW�LW"��6WXDUW�VDLG�ZH
KDYH�EHHQ�DVNHG�WR�FRPPHQW�E\����-XO\�
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'RXJODV� DVNHG� DERXW� WKH� GRFXPHQW� FLUFXODWHG� RQ� WKH� SURSRVHG� FKDQJHV� WR� VWUXFWXUH� RI� 0HDW
+\JLHQH�6HUYLFH���+DPLVK�'HDQV�VXJJHVWHG�LI�\RX�GR�QRW�KDYH�WKH�RSHUDWLRQDO�RQH�DW�WKH�PRPHQW
LW�ZLOO�QRW�PHDQ�D�ORW���6WXDUW�&KULVWLH�VDLG�KH�KDG�QRW�VHHQ�LW���'RXJODV�DJUHHG�WR�VHQG�LW�RXW�DJDLQ
DV�LW�ZDV�WR�EH�UHSOLHG�WR�E\�WKH���$XJXVW�
)6$�0((7,1*��+DPLVK�'HDQV� UHSRUWHG��7KH�0HDW�+\JLHQH� 6HUYLFH� LV� JHWWLQJ� D� ELW� FDJH\� DERXW
FRQWURO�RYHU�WKHP�E\�)RRG�6WDQGDUGV�$JHQF\���7KH\�DUH�JRLQJ�WKURXJK�D�FRPSOHWH�UHYLHZ�RI�KRZ
WKH\�FDQ�GR�WKLQJV�EHWWHU�RU�FRXOG�EH�FKDQJHG���7KH\�KDYH�WKUHH�DOWHUQDWLYHV�WR�WKH�DWWHQGDQFH�RI
296�DW�DEDWWRLUV�
$��ZDV�WKH�FRQWUDFW�V\VWHP�SUHWW\�PXFK�ZKDW�ZH�KDYH�DW�SUHVHQW
%�� ZDV� D� IXOO\� HPSOR\HG� FRQWUDFWLQJ� V\VWHP�� � 7KLV� LV� D� FRPSOHWH� FKDQJH� WR� ZKDW� ZH� KDYH� DW
SUHVHQW�DQG�ZRXOG�PHDQ�WKDW�HDFK�296�ZRXOG�EH�IXOO\�HPSOR\HG�E\�WKH�0+6�
&��WKH�K\EULG�V\VWHP�ZKLFK�LV�D�PL[WXUH�RI�ERWK�RI�WKH�DERYH�
+H�IHOW�HDFK�V\VWHP�KDG�PHULWV�EXW�WKH�%�V\VWHP�KDG�PDQ\�GLVDGYDQWDJHV���,W�ZRXOG�PHDQ�WKDW
296�ZRXOG�EH�IXOO\�HPSOR\HG�OLNH�0HDW�,QVSHFWRUV��$W�*DODVKLHOV�WKH\�DUH�HPSOR\HG�IRU����KRXUV
SHU�ZHHN�RYHU���VODXJKWHULQJ�GD\V���+H�ZRQGHUHG�KRZ�WKH\�FRXOG�EH�XVHG�IXOO�WLPH���7KH�0+6�ZLOO
RQO\�SD\�WKH�KRXUV�KH�ZRUNV�ZKDW�ZLOO�KH�GR�DW�RWKHU�WLPHV���7KH�UHSO\�JLYHQ�ZDV�WKDW�KH�FRXOG�GR
WUDLQLQJ� HWF�� � 7KHUH� ZRXOG� EH� VSHFLILF� SODQWV� WKDW� ZRXOG� EH� UHJLRQDO�� � 7KH\� GLG� SURYLGH� D
EUHDNGRZQ�FRPSDULVRQV�RQ�ZKDW�WKH\�GLG���,I�WKH\�GLG�WKH�FRQWUDFW�V\VWHP�WKH\�FRXOG�SD\�RII����
YHWV�� � 7KHUH� ZRXOG� WKHQ� EHFRPH� ���� DV� RSSRVHG� WR� WKH� ����� � 7KHUH� DUH� QR� KRXUV� ZLWK� WKHVH
ILJXUHV�VR�LW�ZDV�SUHVXPHG�WKDW�WKH\�ZHUH����KRXUV�
+DPLVK�KDG�DWWHQGHG�DW�D�PHHWLQJ�UHFHQWO\�FRQVLGHULQJ�SLJ�SODQWV�RI�WKH�IXWXUH�DQG�WKH\�ZDQWHG
WR� GR� DZD\� ZLWK� PHDW� LQVSHFWLRQ� DOWRJHWKHU� SURYLGHG� WKDW� WKH� SLJV� FDPH� IURP� D� YHU\� VPDOO
VHOHFWLRQ�RI�SURGXFHUV�ZKR�KDG�ZHOO� GRFXPHQWHG�KHDOWK� LQIRUPDWLRQ�RI� WKH�SLJV�� � 7KH\� WKRXJKW
WKDW�WKLV�ZDV�EHWWHU�WKDQ�WKH�YLVXDO�LQVSHFWLRQ�ZH�GR�WKLV�QRZ���,W�FRXOG�EH�D�GHIHQVLYH�VLWXDWLRQ�E\
0+6�DV�WKH\�VHH�WKHP�DV�RQ�WKH�ZD\�RXW���7KH�*RYHUQPHQW�ZLOO�QRW�SLFN�XS�WKH�GLIIHUHQFH�LQ�FRVW
RI�WKH�V\VWHPV���2U�WKH\�FRXOG�JR�EDFN�WR�WKH�KRXUO\�V\VWHP�RI�FKDUJLQJ�SODQWV�WKDW�ZRXOG�EH�D
GLVDVWHU�IRU�VPDOO�RU�PHGLXP�SODQWV�DV�WKH\�RQO\�SD\�DERXW�D�WKLUG�RI�WKH�WRWDO�FRVW���+DPLVK�'HDQV
VDLG�KH�GLG�QRW�FRPH�GRZQ�RQ�RQH�VLGH�RU�DQRWKHU�WR�UHPDLQ�DV�LW�ZDV���+H�KDV�EHHQ�LQ�GLDORJXH
ZLWK�$OLVWDLU�'RQDOGVRQ�VLQFH�PRVW�RI�WKH�SODQWV�KH�LV�LQYROYHG�LQ�DOO�WKH�KRXUV�DOO�ZHHN�WR�VHH�WKHLU
YLHZV���:H�DUH�LQYROYHG�ZLWK�WKH�PHGLXP�VL]H�WR�SXW�WKH�FDVH�WR�KLP�WR�QXOOLI\�WKH�FRQVHQVXV�RI
RSLQLRQ�
'RXJODV�FLUFXODWHG�WKH�3LQN�SDSHU�RQ�(&�%HHI�&DUFDVH�FODVVLILFDWLRQ�WKDW�DUULYHG� LQ� WKH�RIILFH� WKH
SUHYLRXV� GD\�� �+DPLVK�'HDQV� VDLG� WKDW�ZH� KDG� EHHQ� DUJXLQJ� DERXW� WKLV� IRU� D�ZKLOH�� � 7KH� QHZ
VSHFLILFDWLRQ�PHDQV�\RX�WULP�RII�WKH�IDW�EHIRUH�LW�LV�ZHLJKHG�DQG�VRPH�WDNH�RII�PRUH�WKDQ�RWKHUV�
(XURSH�GLG�D�IXOO�VSHFLILFDWLRQ�RQ�ZKDW�WKH\�ZDQWHG�ZKLFK�LV�URXJKO\�����
'RXJODV� 6FRWW� DVNHG� LI� DQ\�ZKROHVDOHUV� DUH� FXWWLQJ� ODPEV�� � $ODQ� .HQQHG\� VDLG� 0DWKHUV�� 6FRWFK
3UHPLHU���+DPLVK�VDLG�LW� LV�D�JHQHUDOLVDWLRQ�WR�WDON�DERXW�ODPEV�EHFDXVH�LW� LV�D�TXHVWLRQ�RI�SULFH�
'DYLG�-DUURQ�DGYLVHG�VRPHWLPHV�WKH�ZKROH�DQLPDO�LV�FKHDSHU�ERXJKW�LQ�FXWV�UDWKHU�WKDQ�WKH�ZKROH
ODPE�
352027,21�5(3257��,Q�WKH�DEVHQFH�RI�&RQYHQRU�0DUN�%DUQHWW��'RXJODV�6FRWW�UHSRUWHG�
6&277,6+�&5$)7�%87&+(56��1RZ�WKDW�WKH�GHVLJQ�KDV�EHHQ�DJUHHG�WKH�ZKHHOV�DUH�LQ�PRWLRQ�WR
UHJLVWHU�WKH�WUDGHPDUN�DGGLQJ�ZH�QHHG�WR�DUUDQJH�D�ODXQFK���7KH�VWUDS�OLQH�KDV�PRUH�RU�OHVV�EHHQ
LPSOLHG�� � ,Q� RWKHU� ZRUGV� LW� VD\V� ³ZH� NQRZ�ZKDW� ZH� DUH� WDONLQJ� DERXW´�� � 7KH� EHQHILW� IURP� WKH
FXVWRPHU�SRLQW�RI�YLHZ�WKH\�ZDQW�TXDOLW\�PHDW�FXW�E\�D�PDVWHU�FUDIWVPHQ���7KH�ERWWRP�OLQH�LV�WKH\
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ZDQW�PHDW� WKDW� LV� JRRG� DQG� HDVLO\� FRRNHG�� � 6KRXOG�ZH� SURPRWH� ORFDO� DJHQW� QXPEHU� RQH�� ORFDO
SURGXFH�	�ORFDO�EXVLQHVV�ZH�KDYH�PRUH�WKDQ�RQH�WUDLQHG�EXWFKHU�LQ�HYHU\�VKRS"��+H�VDLG�WKDW�ZH
UHTXLUH�D�ODXQFK�FRPPLWWHH�WR�SUHSDUH�IRU�D�ODXQFK�LQ�SRVVLEO\�6HSWHPEHU���'R�ZH�QHHG�D�IDFH�RU
SHUVRQDOLW\�GR�ZH�QHHG�D�*OHQGD"
'RXJODV� 6FRWW� VDLG� WKDW� 0DUN� %DUQHWW� LV� LQ� DJUHHPHQW� WR� JHW� VRPH� KHDGV� WRJHWKHU� DQG� PRYH
IRUZDUG�WKH�&UDIW�%XWFKHU�ZLWK�WKH�VLJQDJH�JRLQJ� LQWR�VKRSV�DV�VRRQ�DV�SRVVLEOH���+H�FRQILUPHG
WKDW� WKHUH� LV� D�EXGJHW� WKHUH� IRU�6)07$� WR�GR� WKDW�� � 7KH�QDPHV�SXW� IRUZDUG� IRU� WKH�&RPPLWWHH
ZHUH�$ODQ�.HQQHG\��'XQFDQ�0DF.HQ]LH��+DPLVK�'HDQV��0DUN�%DUQHWW�DQG�-DPLH�&KDSPDQ�� �7KH
PHHWLQJ�ZRXOG�EH�FRQYHQHG�DV�VRRQ�DV�SRVVLEOH�
0$.(�,7�:,7+�0($7�$:$5'6��7KLV�ZLOO�EH�JRLQJ�DKHDG�LQ�$XJXVW�ZLWK� WKH�SUHVHQWDWLRQ�DW�WKH
406� VSRQVRUHG� 6FRWWLVK� 0HDW� &KDOOHQJH� LQ� 6HSWHPEHU�� � 7KH� VWHDN� SLH� FRPSHWLWLRQ� ZLWK� WKH
VSRQVRUVKLS�RI�:P�6ZRUG�LV�SURJUDPPHG�DW�WKH�VDPH�WLPH�
'(7(50,1(�72�68&&(('��'W6���7KLV�LV�DQ�RUJDQLVDWLRQ��ZKLFK�SURPRWHV�HQWHUSULVH�LQWR�VFKRROV�
'W6�DUH�ORRNLQJ�WR�SDUWQHUVKLS�ZLWK� LQGXVWU\�WR�HQFRXUDJH�FKLOGUHQ�WR�EH� LQWHUHVWHG� LQ�DVSHFWV�RI
LQGXVWU\�� 3HWHU� /\DOO�� RI� )LIWK� 5LQJ� PHW� ZLWK� 'RXJODV� DQG� %UXFH� LQ� WKH� RIILFHV� WKDW� PRUQLQJ�
'RXJODV�VDLG�3HWHU�ZDV�YHU\�KHOSIXO�DV�KH�ZDV�WU\LQJ�WR�NQLW�RXU�QHHGV�ZLWK�KLV�QHHGV�� �:H�VHH
LQYROYHPHQW� ZLWK� 'W6� WKURXJK� WKH� OLNHV� RI� WKH� VFKRROV� PHDW� FKDOOHQJH� WKDW� %HDWRQ� /LQGVD\� LV
LQYROYHG�LQ�ZLWK�QH[W�ZHHN���2XU�DJHQGD�ZRXOG�EH�WR�JHW�\RXQJVWHUV�LQWHUHVWHG�LQ�RXU�LQGXVWU\�LQ
WHUPV�RI�UHFUXLWPHQW�DQG�LQIRUP�WKHP�WKDW�WKHUH�DUH�FUDIW�EXWFKHUV�DURXQG���:H�FRXOG�JHW�KHDOWK\
HDWLQJ�PHVVDJHV�DFURVV��IRRG�FKDLQ�LQIRUPDWLRQ��XQGHUVWDQGLQJ�FRRNHU\���:H�FRXOG�JHW�YLHZV�IURP
WKHP�RQ�KRZ�ZH�PDUNHW�RXUVHOYHV�DQG�WKH\�FRXOG�GR�VXUYH\V�IRU�XV�LQ�WHUPV�RI�PDUNHW�UHVHDUFK�
$OO�RI�WKLV�FRXOG�EH�SXOOHG�WRJHWKHU�LQ�DQ�HGXFDWLRQDO�SDFNDJH���3HWHU�DSSURDFKHG�6)07$�EHFDXVH
'RXJODV�KDG�DWWHQGHG�D�'W6�EUHDNIDVW�DQG�WKHUH�LV�WKH�RSSRUWXQLW\�IRU�6)07$�WR�FRPPXQLFDWH�WKH
LGHDV�WR�RXU�PHPEHUV�VR�WKH\�FRXOG�DSSURDFK�VFKRROV�
'DYLG�/LQGVD\�VXJJHVWHG�LW�ZRXOG�EH�OLNH�DQ�DGRSW�D�EXWFKHU���'RXJODV�VDLG�LW�ZDV�OLNH�WKDW�ZLWK�D
0DNH�LW�LQ�6FRWODQG�HYHQW�FRPELQHG�EXW�LW�QHHGV�WR�EH�D�VWUXFWXUHG�DSSURDFK�ZLWK�WKH�VHQVLWLYLWLHV
RI����\HDU�ROGV�ORRNLQJ�DW�IUHVK�SLHFHV�RI�PHDW�EHLQJ�XQGHUVWRRG���$OWKRXJK�ZH�GLG�QRW�WKLQN�WKHUH
ZDV�DQ\�SRVVLELOLW\�RI�VFKRROV�FRPLQJ�WR�WKH�ZRUNSODFH��'RXJODV�IHOW�VRPHWKLQJ�FRXOG�FRPH�IURP
WKLV�PHHWLQJ�WR�KHOS�SURPRWH�EXWFKHUV�WR�IXWXUH�FXVWRPHUV�DQG�HPSOR\HHV���'W6�ZLOO�FRPH�EDFN�WR
XV�ZLWK�LGHDV�LQ�WZR�ZHHNV���'DYLG�/LQGVD\�VDLG�WKH�0/&�KDG�SUHYLRXVO\�SURYLGHG�VRPHRQH�WR�GR�D
ORW�RI�WKHVH�HYHQWV���+H�GLG�WKH�ILUVW�SDUW�RI�WKH�WDON�DQG�WKH�ODG\�ZRXOG�FRRN�VRPH�RI�WKH�LWHPV�
'RXJODV�VDLG�WKDW�KH�KDV�VXJJHVWHG�WKDW�406�VKRXOG�EH�LQYROYHG�DQG�RQFH�'WV�FRPH�XS�ZLWK�WKH
LGHD��KH�ZRXOG�SURPRWH�LW�WR�RWKHU�LQGXVWU\�RUJDQLVDWLRQV�
+DPLVK�'HDQV�VDLG�WKDW�WR�PDNH�LW�D�VXFFHVV�\RX�QHHG�WKH�ULJKW�VRUW�RI�EXWFKHU�WR�GR�LW���+H�IHOW
WKHUH�VKRXOG�EH�VRPH�VXSSRUW�WR�HQFRXUDJH�EXWFKHUV�ZKR�DUH�DEOH�WR�GR�LW���+H�IHOW�WKH\�VKRXOG�EH
ILQDQFLDOO\�UHZDUGHG�IRU�WKHLU�HIIRUWV�DV�WKH\�JLYH�XS�WKHLU�WLPH�DQG�VXJJHVWHG�406�VKRXOG�SURYLGH
IXQGLQJ�DV�WKH\�SURPRWH�IUHVK�PHDW�LQ�VFKRROV���+DPLVK�TXHVWLRQHG�ZKHWKHU�ZH�ZRXOG�JHW�HQRXJK
EXWFKHUV� WR� SDUWLFLSDWH� EXW� KRSHG� LW� ZRXOG� FRYHU� DOO� DUHDV� DV� WKH� )HGHUDWLRQ� FRYHUV� WKH� ZKROH
FRXQWU\�� �2YHUDOO�+DPLVK�VDLG� LW� LV�D�EULOOLDQW� LGHD�ZKLFK�VKRXOG�EH�SXUVXHG�� �'XQFDQ�0DF.HQ]LH
VDLG� LW�ZDV�D�JRRG�WLPH�WR�SXUVXH� LW�ZLWK�WKH�KLJK�SRZHU�SXEOLFLW\� LW�ZDV�JHWWLQJ�DW� WKH�PRPHQW
IURP�SHRSOH� OLNH� -DPLH�2OLYHU�� � 6WXDUW� &KULVWLH� VDLG� KH� GRQDWHG� ����� HDFK� WR� IRXU� ORFDO� VFKRROV
+RPH�(FRQRPLFV�GHSDUWPHQWV�ZKLFK�ZDV�D�JUHDW�VXFFHVV�DV�KH�VWLOO�JHWV�RUGHUV�WR�WKLV�GD\�
/$%285�&21',7,216��'DYLG�-DUURQ�UHSRUWHG�
'DYLG� -DUURQ� IHOW�GHHS�GRZQ� WKDW� WKH� WUDGH�GRHV�QRW� SD\� HQRXJK�DQG� WKLV� LV� D� SUREOHP�JHWWLQJ
SHRSOH�LQWR�WKH�LQGXVWU\���:H�KDYH�SUREOHPV�DJDLQVW�SHRSOH�JHWWLQJ�MRLQHU\�ZRUN��SOXPELQJ���$ODQ
.HQQHG\�VDLG�KH�DFFHOHUDWHV�SURPRWLRQ�XS�WKH�VFDOH�LI�ZDUUDQWHG�
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'DYLG� -DUURQ� VDLG� WKDW� DV�PRVW� NQRZ� WKH\� KDYH� D� OLQH� V\VWHP� DQG� VRPH� RI� WKH� EXWFKHUV� FRPH
DORQJ�DQG�ZRQGHU�ZK\�FHUWDLQ�SHRSOH� HDUQ� VR�PXFK�DQG� LW� LV� EHFDXVH� WKH\�SURGXFH�PRUH�� �+H
VXJJHVWHG�WKDW�WKH�*RYHUQPHQW�PD\�WKLQN�WKDW�HYHU\ERG\�VKRXOG�EH�SDLG�WKH�VDPH���$ODQ�.HQQHG\
VDLG�LW�LV�VOLJKWO\�HDVLHU�LQ�D�OLQH�V\VWHP�DV�HYHU\ERG\�LV�H[SHFWHG�WR�GR�URXJKO\�WKH�VDPH�MRE�
'RXJODV� 6FRWW� VDLG� WKH�ZDJHV� VXUYH\� KDG� EHHQ� UHTXHVWHG� E\� DQG� FLUFXODWHG� WR� TXLWH� D� QXPEHU
PHPEHUV�
7KH�8.�*RYHUQPHQW�KDG�DOVR�RSSRVHG�WKH�:RUNLQJ�7LPH�'LUHFWLYH�DV�UHSRUWHG� LQ� WKH�QHZVOHWWHU
DQG�WKH\�KDG�VXEVHTXHQWO\�ZRQ�WKH�ILUVW�VWDJH�RI�WKHLU�RSSRVLWLRQ�DW�WKH�(8�
'DYLG�-DUURQ�VDLG�DW�WKH�'XQGHH�$VVRFLDWLRQ�PHHWLQJ�WKH�'XQGHH�VHFUHWDU\�FDPH�ZLWK�D�FRXSOH�RI
TXHVWLRQV�DERXW�SD\UROO���+H�LQWHQGV�EULQJLQJ�WKHVH�TXHVWLRQV�WR�WKH�QH[W�PHHWLQJ�DV�LW�ZDV�TXLWH
HQOLJKWHQLQJ�

$1<�27+(5�&203(7(17�%86,1(66�
1)0)7��'XQFDQ�0DFNHQ]LH�HQMR\HG� WKHLU� DQQXDO� FRQIHUHQFH�� �0LFKDHO� %HDXPRQW�KDG� VXFFHHGHG
1RUPDQ�.\OH�DV�3UHVLGHQW�DW�WKH�$*0�KHOG�LQ�&DPEULGJH�
%RWK�6XVDQ�	�'XQFDQ�DUULYHG�RQ�WKH�6DWXUGD\�QLJKW�ZLWK�GLQQHU�ZLWK�WKH�FRPPLWWHH���'XQFDQ�KDV
NQRZQ�WKH�FRPPLWWHH�IRU�DERXW�ILYH�\HDUV�DQG�LW�LV�H[DFWO\�WKH�VDPH��+H�IHHOV�WKDW�RXU�FRPPLWWHH
LV�TXLWH�D�ELW�\RXQJHU���7KH�PHHWLQJ�ZDV�KHOG�RYHU�WZR�GD\V�EXW�WKLV�WLPH�ZDV�PRYHG�WR�D�6XQGD\�
0RQGD\� EHFDXVH� WKH� KRWHO� FRXOG� QRW� ILW� WKHP� LQ� RQ� WKH� 6DWXUGD\�� � ,W� ZDV� YHU\� JRRG� ZLWK� WKH
0RQGD\�ZHOO�DWWHQGHG���7KH�6XQGD\�ZDV�WKH�$*0�DQG�'LQQHU�'DQFH���7KH�$*0�ZDV�QRW�GLVVLPLODU
WR�DQ\�%XWFKHUV�$*0�ZLWK�WKH�VDPH�SUREOHPV�EHLQJ�GLVFXVVHG���'XQFDQ�SURSRVHG�WKH�WRDVW�WR�WKH
1)0)7�RQ�WKH�6DWXUGD\�QLJKW�
6SHDNHUV�RQ�WKH�0RQGD\�LQFOXGHG�&ROLQ�&XOOLPRUH��:RUVKLSIXO�&RPSDQ\�RI�0DVWHU�%XWFKHUV�	�H[
'HZKXUVW�ZKR�ZDV�YHU\�JRRG�RQ�WKH�VXEMHFW�RI�WKH�IXWXUH�RI�RXU�PHDW�LQGXVWU\�
'RXJODV� UDLVHG� WKH� LVVXH�RI� RXU� QH[W� 6)07$�$*0��ZKHQ� DQG�ZKHUH�ZRXOG� WKH�([HFXWLYH� OLNH� LW
KHOG"��9DULRXV�LGHDV�KDYH�EHHQ�SXW�IRUZDUG�IRU�D�0RQGD\��7XHVGD\�RU�:HGQHVGD\�HYHQLQJ���6WXDUW
&KULVWLH�ZRQGHUHG�DERXW�WKH�:LQWHU�)DLU�DV�LW�ZDV�VXJJHVWHG�IRU�WKH�VDPH�GD\���7KH�:LQWHU�)DLU�LV
JRLQJ�WR�EH�LQ�(GLQEXUJK�DQG�QRW�LQ�3HUWK���'DYLG�-DUURQ�VXJJHVWHG�ZH�KROG� LW� LQ�WKH�)HGHUDWLRQ
2IILFHV�ZLWK�D�OXQFK�LQ�WKH�3HUWK�2IILFH�E\�EULQJLQJ�LQ�RXWVLGH�FDWHUHUV���'XQFDQ�0DFNHQ]LH�VDLG�LW
ZDV�PHQWLRQHG�JRLQJ�WR�D�KRWHO�DQG�KLULQJ�D�URRP�IRU�WKH�QXPEHU�RI�SHRSOH�ZKR�ZHUH�JRLQJ�WR�JR
DQG�WKH�PDWWHUV�KDYH�DOUHDG\�EHHQ�GLVFXVVHG�ZH�FRXOG�KDYH�WKH�ZKROH�PHHWLQJ�RYHU�DQG�GRQH�LQ
���PLQXWHV���+H�IHOW�LW�ZDV�D�ZDVWH�RI�PRQH\�WKDW�ZH�GR�QRW�KDYH�DW�WKH�PRPHQW�DQG�ZH�GR�QRW
QHHG�WR�VSHQG���,W�ZDV�VXJJHVWHG�ZH�GR�QRW�ERWKHU�ZLWK�JXHVWV�HLWKHU�DQG�PD\EH�SXVK�WKH�ERDW
RXW�QH[W�\HDU�
'RXJODV�VDLG�WKH�RQO\�VQDJ�LV�WKDW�ZH�GR�QRW�KDYH�DQ\�:HGQHVGD\V�WR�KDYH�LW�RQ���$W�WKH�HQG�RI
1RYHPEHU�WKHUH�LV�WKH�:LQWHU�)DLU�DQG�WKH�:RUOG�6FRWFK�3LH�FRPSHWLWLRQ���+DPLVK�VXJJHVWHG�ZH
FRXOG�LQFOXGH�LW�ZLWK�VRPHWKLQJ�HOVH�DQG�'RXJODV�DJUHHG�WKDW�ZH�FRXOG�LQYHVWLJDWH�KROGLQJ�LW�DW�WKH
VDPH�YHQXH�DV�WKH�:RUOG�6FRWFK�3LH�OXQFK�LQ�WKH�PRUQLQJ�RI����1RYHPEHU���,W�ZRXOG�KHOS�ERRVW
QXPEHUV� IRU� ERWK� HYHQWV�� � +DPLVK� 'HDQV� VDLG� WKDW� LI� ZH� KDYH� 3UHVLGHQWV� HYHU\� WZR� \HDUV� WKH
LQWHUYHQLQJ�\HDU�LW�FRXOG�EH�D�ORZHU�NH\�HYHQW���'XQFDQ�0DFNHQ]LH�VDLG�LW�ZDV�D�ELJ�H[SHQVH�WKDW
ZH�GR�QRW�UHDOO\�QHHG���+H�FRQILUPHG�WKDW�ZH�ZRXOG�KDYH�&RQYHQRU�UHSRUWV�DW�WKH�$*0�
'RXJODV�VDLG�WKHUH� LV�D�406�%HHI�&RQIHUHQFH�RQ����DQG����-XQH���:H�KDYH�DJUHHG�WR�WDNH�RQH
WLFNHW�DW�WKH�UHGXFHG�UDWH�RI��������7KH�FRQIHUHQFH�LV�RQ�0RQGD\�DQG�7XHVGD\��D�UHFHSWLRQ�RQ�WKH
0RQGD\�QLJKW�DQG�D�GLQQHU� LQ�6WLUOLQJ�&DVWOH�RQ�WKH�7XHVGD\�QLJKW�� �7KH� LQWHQWLRQ� LV� WR�VSOLW� WKH
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FRQIHUHQFH�RQ�WKH�RQH�WLFNHW�DFURVV�DV�PDQ\�SHRSOH�DV�SRVVLEOH���'RXJODV�KDV�KLV�QDPH�GRZQ�IRU
WKH�0RQGD\�DIWHUQRRQ�� LW�ZDV�VXJJHVWHG�-DPLH�&KDSPDQ�DWWHQGV�WKH�0RQGD\�HYHQLQJ�� �'RXJODV
DVNHG�IRU�D�VXJJHVWLRQ�IRU�7XHVGD\�DIWHUQRRQ���+DPLVK�'HDQV�DJUHHG�WR�DWWHQG�WKH�7XHVGD\�QLJKW
GLQQHU�
6WXDUW�&KULVWLH�VDLG�WKDW�WKH�*ODVJRZ�$VVRFLDWLRQ�ZDV�PHHWLQJ�RQ�0RQGD\�QLJKW�ZLWK�'HSXW\�+HDG
RI�*ODVJRZ�(QYLURQPHQWDO�+HDOWK�'HSDUWPHQW� DERXW� WKH�GHPLVH� RI� OLFHQVLQJ� DQG�ZKDW� WKH\� DUH
JRLQJ�WR�GR���'RXJODV�6FRWW�VDLG�WKHUH�LV�D�FRQVXOWDWLRQ�RXW�WR�H[WHQG�WKH�OLFHQFH�WLOO�WKH�HQG�RI�WKH
\HDU���+H�VDLG�WKH�RQO\�TXHVWLRQ�ZRXOG�EH�LI�D�QHZ�OLFHQFH�ZDV�UHTXLUHG�LQ�1RYHPEHU�WKDW�W\SH�RI
VFHQDULR�LV�D�ELW�JUH\�
'RXJODV�VDLG�ZH�KDYH�DOVR� UHVSRQGHG�WR�'RXJODV�%UXQWRQ�DV� UHTXHVWHG� LQ� WKH�SUHYLRXV�PLQXWHV
DERXW�OLFHQVLQJ�
'$7(�2)�0(;7�0((7,1*

:HGQHVGD\����6HSWHPEHU������
7KHUH�ZDV�QR�IXUWKHU�EXVLQHVV�DQG�WKH�PHHWLQJ�WKHQ�FORVHG�ZLWK�D�YRWH�RI�WKDQNV�WR�WKH�FKDLU�
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