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DQ\�TXHVWLRQV���0U��%HDVOH\�VWDWHG�WKHVH�ORWV�DUH�EHLQJ�VXEGLYLGHG�IRU�KLV�ZLIH
V�FKLOGUHQ�DQG�KLV�ZLIH�
�5HEHFFD�%HDVOH\�� LV� WKH�JUDQGGDXJKWHU�RI�0V��)OR\G�� �7KH� FKLOGUHQ�DUH� \RXQJ�DQG�0U��DQG�0UV��
%HDVOH\�GR�QRW�ZDQW�WR�JLYH�WKH�FKLOGUHQ�WKH�SURSHUW\�\HW���7KH�ORWV�ZRXOG�EH�JRLQJ�WR�KLV�ZLIH��5HEHFFD�
%HDVOH\�DQG�ZKHQ�WKH�FKLOGUHQ�DUH�ROG�HQRXJK��WKHQ�WKH\�ZRXOG�EH�JLYHQ� WR�WKHP���&RPPLVVLRQHU�
*ULQHU�DVNHG�KRZ�ROG�DUH�WKH�FKLOGUHQ��0U��%HDVOH\�DQVZHUHG��D����\HDU�ROG��WZR����\HDU�ROGV�DQG�D�
���\HDU�ROG���&KDLUPDQ�6ODXJKWHU�DGGUHVVHG�0U��%HDVOH\�VWDWLQJ�ZKHQ�\RX�XVH�IDPLO\�WLHV��LW�LV�XWLOL]HG�
IRU�WKDW�SXUSRVH�IRU�IDPLO\��LW�LV�QRW�WR�EH�XWLOL]HG�IRU�D�SURFHVV�WR�FLUFXPYHQW�WKH�VXEGLYLVLRQ�UHJXODWLRQV��
0U��%HDVOH\�UHVSRQGHG�\HV��LW�LV�IRU�IDPLO\���9LFH�&KDLUPDQ�2UHQVWHLQ�DVNHG�&KDLUPDQ�6ODXJKWHU�ZKDW�
LV�WR�SUHYHQW�WKHP�IURP�VHOOLQJ�WKH�ORWV�DQG�KRZ�LV�WKDW�PRQLWRUHG��&KDLUPDQ�6ODXJKWHU�DQVZHUHG�LI�0U��
%HDVOH\
V�SRVLWLRQ��DV�VWDWHG�� LV� WR� OHW� WKH�JUDQGFKLOGUHQ�REWDLQ�WKHLU� ORW�� WKHUH� LV�QRWKLQJ�WKDW�ZRXOG�
SUHYHQW� WKHP� IURP� VHOOLQJ�� &KDLUPDQ� 6ODXJKWHU� VWDWHG� WKLV� QHHGV� WR� EH� WDNHQ� LQWR� FRQVLGHUDWLRQ�
ZKHWKHU�RU�QRW�WKH�IDPLO\�WLHV�LV�DSSOLFDEOH���9LFH�&KDLUPDQ�2UHQVWHLQ�DVNHG�LI�WKHUH�LV�D�JUDQGFKLOG�
LGHQWLILHG�IRU�HDFK�ORW��9LFH�&KDLUPDQ�2UHQVWHLQ�DVNHG�0U��'LOODUG�LI�WKHUH�LV�HQRXJK�LQIRUPDWLRQ�LQ�WKH�
DSSOLFDWLRQ�LGHQWLI\LQJ�ZKR�WKH�FKLOGUHQ�DUH��0U��'LOODUG�VWDWHG�WKH�DSSOLFDWLRQ�LV�VRPHZKDW�ODFNLQJ��LW�
ZDVQ
W� LGHQWLILHG� ZKR� WKH� LQGLYLGXDOV� DUH�� EXW� WKHVH� DUH� WKH� JUDQGFKLOGUHQ� RU� SRVVLEO\� JUHDW�
JUDQGFKLOGUHQ�RI�0V��)OR\G���0U��'LOODUG�VWDWHG�JUDQGFKLOGUHQ�DUH�DOORZHG�DQG�JUHDW�JUDQGFKLOGUHQ�DUH�
QRW�DOORZHG�EDVHG�RQ�WKH�8/'&���&RPPLVVLRQHU�*ULQHU�DVNHG�LI�ZH�UH]RQH�WKLV�DV�SUHVHQWHG�WKH\�DUH�
QRW�UHTXLUHG�WR�FRQQHFW�WR�ZDWHU�DQG�VHZHU�SHU�8/'&��0U��'LOODUG�DQVZHUHG�WKH\�ZRXOG�EH�H[HPSW�
GXH�WR�IDPLO\�WLHV��&KDLUPDQ�6ODXJKWHU�VWDWHG�WKHUH�LV�RQH�ZD\�WR�WKLV�SURSHUW\�DQG�DVNHG�0U��'LOODUG�
KRZ�ZRXOG�URDG�UHJXODWLRQV�RQ�VXEGLYLVLRQV�WLH�LQWR�WKLV��0U��'LOODUG�VWDWHG�WKLV�LV�RQH�RI�WKH�H[HPSWLRQV�
ZLWK� IDPLO\� WLHV� DV� IDU� DV� URDGV� EHLQJ� D� VL[W\�IRRW� URDG� IURQWDJH� DQG� VKDUHG� GULYHZD\�� &KDLUPDQ�
6ODXJKWHU�DVNHG�LI�WKH�LQJUHVV�HJUHVV�ZRXOG�EH�FRQVLGHUHG�D�GULYHZD\�DQG�QRW�D�URDG�WR�VHUYH�WKHVH�
VXEGLYLGHG�ORWV��&RPPLVVLRQHU�*ULQHU�UHVSRQGHG�EDVLFDOO\�LW�ZRXOG�EH�D�SULYDWH�URDG���&RPPLVVLRQHU�
0DUVKDOO�DVNHG�LI�WKLV�FDQ�EH�UHVROYHG�E\�KDYLQJ�D�ZLOO��&KDLUPDQ�6ODXJKWHU�UHVSRQGHG�LW�ZRXOG�VWLOO�
UHTXLUH� WKH� VXEGLYLVLRQ� RI� WKH� SURSHUW\�� � 9LFH�&KDLUPDQ�2UHQVWHLQ�PDGH� D�PRWLRQ� WR� DSSURYH� WKH�
UHTXHVW�DV�SUHVHQWHG��WKH�PRWLRQ�IDLOHG�IRU�ODFN�RI�D�VHFRQG���&RPPLVVLRQHU�0DUVKDOO�PDGH�D��
PRWLRQ�WR�GHQ\�WKLV�UHTXHVW�DV�SUHVHQWHG��&RPPLVVLRQHU�*ULQHU�VHFRQG��&RPPLVVLRQHUV�:LVHQEDNHU��
0DUVKDOO�DQG�*ULQHU�YRWHG�WR�GHQ\�WKH�UHTXHVW��&RPPLVVLRQHU�(YDQV�DQG�9LFH�&KDLUPDQ�2UHQVWHLQ�
RSSRVHG��0RWLRQ�FDUULHG���
��
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$QQXDO�&RQWUDFW�5HQHZDO�IRU�0RVTXLWR�,GHQWLILFDWLRQ�DQG�7HVWLQJ��

3XEOLF�:RUNV�'LUHFWRU��5RELQ�&XPEXV��SUHVHQWHG�DQ�DJUHHPHQW�LQ�WKH�DPRXQW�RI��������������0UV��
&XPEXV�VWDWHG�WKH�DJUHHPHQW�UHSUHVHQWV�WKH�DQQXDO�UHQHZDO�RI�WKH�ZRUN�'U��0DUN�%ODFNPRUH�DQG�
KLV� VWDII� DV� ZHOO� DV� VWXGHQWV� SHUIRUP� ZLWK� UHJDUGLQJ� WR� WKH� WUDSSLQJ�� LGHQWLI\LQJ� DQG� WHVWLQJ� RI�
PRVTXLWRHV� IRU� GLVHDVH�� � &RPPLVVLRQHU� 0DUVKDOO� PDGH� D�PRWLRQ� WR� DSSURYH� WKH� DJUHHPHQW� DV�
SUHVHQWHG��&RPPLVVLRQHU�2UHQVWHLQ�VHFRQG���$OO�YRWHG�LQ�IDYRU��QR�RQH�RSSRVHG���0RWLRQ�FDUULHG���
��
$FFHSWDQFH�RI�)<���-XYHQLOH�-XVWLFH�,QFHQWLYH�*UDQW��

(0$�'LUHFWRU��$VKOH\�7\H��SUHVHQWHG�WKH�JUDQW�LQ�WKH�DPRXQW�RI���������������0U��7\H�VWDWHG�WKH�
IXQGLQJ�ZLOO� SURYLGH�VHUYLFHV� IRU� WKLUW\�VL[� ����� \RXWK�DQG� WKHLU� IDPLOLHV�RYHU� WKH�QH[W�JUDQW� F\FOH���
&RPPLVVLRQHU�(YDQV�PDGH�D�PRWLRQ� WR� DSSURYH� WKH� JUDQW� DQG� DFFHSW� WKH� IXQGV��&RPPLVVLRQHU�
*ULQHU�VHFRQG���$OO�YRWHG�LQ�IDYRU��QR�RQH�RSSRVHG���0RWLRQ�FDUULHG���
���
$EDQGRQPHQW�RI�D�3RUWLRQ�RI�%RULQJ�3RQG�/DQH��

&RXQW\�0DQDJHU��3DLJH�'XNHV��SUHVHQWHG� WKH� LWHP�� �0UV��'XNHV�VWDWHG� LQ�������/RZQGHV�&RXQW\�
FRPSOHWHG�WKH�SDYLQJ�RI�WKH�%RULQJ�3RQG�/DQH�SURMHFW��DQG�DV�SDUW�RI�WKH�QHZ�SURMHFW��WKH�QHZ�ULJKW�


