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3ODQQLQJ�DQG�=RQLQJ�'LUHFWRU�� -'�'LOODUG��SUHVHQWHG� WKH� LWHP�VWDWLQJ� WKH� LWHP�ZDV� WDEOHG� IURP� WKH�
SUHYLRXV�PHHWLQJ��0U��'LOODUG�VWDWHG�WKH�UHTXHVW� LV�RQ�D�VHYHQ�DFUH�SDUFHO�� �:KLOH�WKH�VXUYH\�GRHV�
LQGLFDWH�VHYHQ�DFUHV�RYHUDOO��WKH�DSSOLFDQWV�DUH�PRUH�RU�OHVV�LQWHUHVWHG�LQ�WKH�WZR�DFUHV�DV�VKRZQ�RQ�
WKH�VXUYH\�VXEPLWWHG�IRU�WKH�SRWHQWLDO�UH]RQLQJ�WR�&�&���,Q�DGGLWLRQ��0U��'LOODUG�VWDWHG�LW�LV�ZLWKLQ�WKH�
$JULFXOWXUDO�)RUHVWU\�&KDUDFWHU�$UHD�DQG�ZLWKLQ� WKH�8UEDQ�6HUYLFH�$UHD�� �0U��'LOODUG� IXUWKHU�VWDWHG�
WKHUH�DUH�QR�ZHWODQGV�RQ�WKH�SURSHUW\�WR�LQKLELW�DQ\�GHYHORSPHQW��7KH�WZR�DFUH�WUDFW�LV�EHLQJ�UHTXHVWHG�
WR�EH�UH]RQHG�WR�&�&�IRU�IXWXUH�FRPPHUFLDO�GHYHORSPHQW��7KH�3ODQQLQJ�&RPPLVVLRQ�UHFRPPHQGHG�
DSSURYDO��������DQG�VWDII�IRXQG�WKH�UHTXHVW�FRQVLVWHQW�ZLWK�WKH�&RPSUHKHQVLYH�3ODQ�DQG�H[LVWLQJ�ODQG�
XVH�SDWWHUQV�RI�WKH�DUHD��0U��/HZLV�+XQWHU��RQH�RI�WKH�RZQHUV�RI�WKH�SURSHUW\��VSRNH�LQ�IDYRU�RI�WKH�
UHTXHVW��0U��+XQWHU�VWDWHG�WKDW�WKH\�VXUYH\HG�RII�WZR�DFUHV�WR�EH�VROG��EXW�WKHQ�FKDQJHG�DQG�UHTXHVWHG�
UH]RQLQJ�IRU�VHYHQ�DFUHV��ZKLFK�LQFOXGHV�WKH�WZR�DFUHV�DQG�ILYH�DFUHV���+H�IXUWKHU�VWDWHG�WKH�ILYH�DFUHV�
DGMRLQ�D�'ROODU�*HQHUDO��VR�WKH\�ILJXUHG�FRPPHUFLDO�]RQLQJ�ZRXOG�EH�DSSURSULDWH��EXW�LW�VHHPV�WR�EH�
D�SUREOHP�IRU�VRPH�SHRSOH��0U��+XQWHU�VWDWHG�KH�LV�XQVXUH�ZKHWKHU�WKH\�DUH�WDONLQJ�DERXW�UH]RQLQJ�
WKH�WZR�DFUHV�RU�WKH�VHYHQ�DFUHV��EXW�WKH\�ZRXOG�OLNH�WR�JHW�LW�UHVROYHG�WRQLJKW�DQG�WR�NQRZ�ZKDW�LW�LV��
+H�IXUWKHU�VWDWHG�KH�ZRXOG�OLNH�FODULILFDWLRQ��1R�RQH�VSRNH�LQ�RSSRVLWLRQ�RI�WKH�UHTXHVW��&RPPLVVLRQHU��
:LVHQEDNHU�VWDWHG�WKHUH�DUH�WZR�WUDFWV��WUDFW�$��ZKLFK�LV������DFUHV��DQG�WUDFW�%��ZKLFK�LV�WZR�DFUHV��
&KDLUPDQ�6ODXJKWHU�DVNHG�0U��'LOODUG�LI�WKDW�LV�ZKDW�WKH�WUDFWV�DUH��0U��'LOODUG�UHVSRQGHG�\HV��WKDW�LV�
WKH�SURSRVHG�WUDFW
V�SHQGLQJ�VSOLW��EXW�DV�LW�LV�WRGD\��LW�LV�VWLOO�RQH�VHYHQ�DFUH�SDUFHO��0U��'LOODUG�IXUWKHU�
VWDWHG�WKH\�ZRXOG�RQO\�VXEGLYLGH�WKH�WZR�DFUHV�LI�DSSURYHG��&RPPLVVLRQHU�:LVHQEDNHU�PDGH�D�PRWLRQ�
WR�DSSURYH�WKH�UH]RQLQJ�RI�WKH�WZR�DFUHV�WR�&�&�DQG�OHDYH�WKH�UHPDLQLQJ�WUDFW�DV�LW�LV��&RPPLVVLRQHU�
(YDQV�VHFRQG��$OO�YRWHG�LQ�IDYRU��QR�RQH�RSSRVHG��0RWLRQ�FDUULHG���
���
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)LQDQFH�'LUHFWRU��6WHSKDQLH�%ODFN�SUHVHQWHG�WKH�LWHP�VWDWLQJ�WKLV�LV�D�UHTXHVW�IRU�WKH�VDOH�RI�EHHU�DQG�
ZLQH� IRU�FRQVXPSWLRQ�RII�SUHPLVHV�DQG�LW� LV�GXH�WR�D�FKDQJH�LQ�RZQHUVKLS��&RPPLVVLRQHU�0DUVKDOO�
PDGH� D�PRWLRQ� WR� DSSURYH� WKH� UHTXHVW�� &RPPLVVLRQHU� *ULQHU� VHFRQG�� $OO� YRWHG� LQ� IDYRU�� QR� RQH�
RSSRVHG��0RWLRQ�FDUULHG���
���
$&&*�,50$�3URSHUW\�	�/LDELOLW\�,QVXUDQFH�3URJUDP�5HQHZDO���

+XPDQ� 5HVRXUFHV� 'LUHFWRU�� .HYLQ� %HDOV� SUHVHQWHG� WKH� LWHP�� 0U�� %HDOV� VWDWHG� WKLV� LV� WKH� DQQXDO�
UHQHZDO�RI�SURSHUW\�DQG�OLDELOLW\��+H�IXUWKHU�VWDWHG�ZH�DUH�UHFHLYLQJ�UDWH�FUHGLWV��VDIHW\�FUHGLWV��DQG�
GLYLGHQG�FUHGLWV�WRWDOLQJ��������������7KH�UHTXHVW�LV�WR�UHQHZ�WKH�SURSHUW\�DQG�OLDELOLW\�FRYHUDJH�ZLWK�
$&&*�DW�WKH�FXUUHQW�GHGXFWLEOH�OHYHOV��&RPPLVVLRQHU�0DUVKDOO�PDGH�D�PRWLRQ�WR�DSSURYH�WKH�UHTXHVW��
&RPPLVVLRQHUV�(YDQV�VHFRQG��$OO�YRWHG�LQ�IDYRU��QR�RQH�RSSRVHG��0RWLRQ�FDUULHG���
���
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&RXQW\�0DQDJHU��3DLJH�'XNHV�UHPLQGHG�HYHU\RQH�WKDW�WKH�SLQQLQJ�FHUHPRQLHV�IRU�/RZQGHV�&RXQW\�
)LUH�5HVFXH�DUH�VFKHGXOHG�IRU�7KXUVGD\��-XO\�����������DW� WKH�5DLQZDWHU�&RQIHUHQFH�&HQWHU��0UV��
'XNHV�VWDWHG�WKDW�WKH�/LHXWHQDQWV�DQG�6HUJHDQWV�ZLOO�EH�SLQQHG�DQG�UHFRJQL]HG�DW�������D�P��DQG�WKH�
ILUHILJKWHUV�ZLOO�EH�SLQQHG�DQG�UHFRJQL]HG�DW������S�P��,Q�DGGLWLRQ��0UV��'XNHV�VWDWHG�WKDW�PRUH�WKDQ�
����SHRSOH�KDYH�DOUHDG\�5693
G�IRU�WKH�������D�P��FHUHPRQ\��0UV��'XNHV�ZHQW�RQ�WR�VD\�WKDW�WKLV�LV�
WKH�ILUVW�RI�PDQ\�FHUHPRQLHV� WR�FRPH�DQG� LW� LV�DQ�RSSRUWXQLW\�IRU� IDPLOLHV� WR�FRPH� LQ�DQG�IRU�XV� WR�
UHFRJQL]H�RXU�ILUH�ILJKWHUV��WKH�UDQN�WKH\�KDYH�ZRUNHG�VR�KDUG�IRU��DQG�VWDUW�D�WUDGLWLRQ��0UV��'XNHV�


