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'LVSRVLWLRQ�RI�&RPPHQWV�RQ�&'�����������2&5�%
'RFXPHQW��1������6&���1��������1������6&���1������

.,�/DUVRQ���0RVW�FRPPHQWV�ZHUH�UHVROYHG���5RPDQLD�EDOORWHG�QHJDWLYH
EHFDXVH�RI�
FRPPD�EHORZ
�YHUVXV�
FHGLOOD�EHORZ
���:H�FRXOG�QRW�DFFHSW�LW�RQ
WKH�JURXQGV�WKDW�WKHUH�DUH�QR���ELW�FRGHV�DW�WKH��SUHVHQW�WLPH���7KHUH�DUH�QR
JO\SKV�DW�SUHVHQW�
&'�VKRXOG�EH�FRQYHUWHG�WR�D�W\SH���75�

5HFRPPHQGDWLRQ���1�����1����������FDXWLRQ���ZURQJ�DWWDFKPHQW�RI�:*�
GRFXPHQW�VHQW�E\�6&���VHFUHWDULDW�DWWDFKHG�WR�1������

6ZHGHQ���:RXOG�OLNH�WR�WDNH�DZD\�WKH�LQIRUPDWLYH�75�UHFRPPHQGDWLRQ���:H
ZDQWHG�LW�LQ�WKH�,6�GRFXPHQW�

.,���/RW�RI�HIIRUW�KDV�JRQH�LQWR�GHVLJQLQJ�DQG�IRQWV�RI�WKH�SUHYLRXV�HGLWLRQ�
8QOHVV�IXUWKHU�WHVWLQJ�LV�GRQH�RQ�WKH�FXUUHQW�SURSRVHG�VKDSHV�RI�FKDUDFWHUV
P\�UHFRPPHQGDWLRQ�LV�HLWKHU�SURFHVV�LW�DV�D�75�RU�GHOD\�WKH�SXEOLFDWLRQ�WLOO
IXUWKHU�WHVWLQJ�LV�GRQH�

9DQ�:LQJHQ���$IUDLG�WKDW�LI�ZH�SXEOLVK�LW�RQO\�DV�D�75�QR�RQH�PD\�WDNH�XS�WKH
WHVWLQJ���1R�WHVWLQJ�PHDQV�ZH�FDQQRW�SURJUHVV���$�YLFLRXV�FLUFOH"

3DWHUVRQ�
,�ZRXOG�VXSSRUW�WKH�SURSRVDO�WKDW�WKLV�ZRUN�EHFRPH�D�75���7R�DGGUHVV�WKH
FRQFHUQV�UDLVHG�E\�0U��YDQ�:LQJHQ��ZH�VKRXOG�KLJKOLJKW�ZKLFK�FKDUDFWHUV
KDYH�JRQH�WKURXJK�WHVWLQJ�DQG�ZKLFK�RQHV�DUH�QHZ�

(UNNL�
,I�WKHUH�LV�D�PDUNHWLQJ�UHTXLUHPHQW��VRPH�RQH�IURP�WKH�LQGXVWU\���XVHU
FRPPXQLW\�ZRXOG�EH�LQWHUHVWHG�LQ�WHVWLQJ����,V�LW�VR�WKDW�WKHUH�LV�QR�PDUNHW
UHTXLUHPHQW"
2WKHUZLVH�WKHUH�VKRXOG�EH�FRPSHWLQJ�LQWHUHVWV�

.,���7KH�RULJLQDO�UHTW�FDPH�IURP�H[WHQGLQJ�WKH�057'�IURP�FXUUHQW�VWDWXV�WR
EH�DEOH�WR�UHDG�DFFHQWHG�FKDUDFWHUV����6&����KDV�QRZ�GHFLGHG�WKDW�LW�LV
VXIILFLHQW�WR�VWD\�ZLWK�FXUUHQW�$�WR�=�IRU�SDVVSRUW�HWF���7KH�FXUUHQW�PDUNHW�UHTW�
KDV�GLVDSSHDUHG�

0U��0HODJUDNLV���$W�OHDVW�LQ�(XURSH�WKHUH�LV�D�ZHOO�NQRZQ�UHTXLUHPHQW�IRU
H[WHQGLQJ�2&5�%�FKDUDFWHUV�HWF���7KH�FXUUHQW�2&5�%�UHDGHUV�GR�QRW�UHDG
WKHP����EHFDXVH�WKHUH�DUH�QR�FXUUHQW�VWDQGDUGV���,W�LV�D�FLUFXODU�DUJXPHQW
VLWXDWLRQ���:H�VKRXOG�SURPRWH�LW�WR�D�',6�VWDJH�DQG�SURPRWH�WKH
VWDQGDUGL]DWLRQ���,W�LV�RXU�FKDQFH�WR�VHH�LI�ZH�FDQ�EUHDN�WKH�F\FOH�
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7KRUYDUGXU���&(1�7&����KDV�EHHQ�VXSSRUWLQJ�WKLV�SURMHFW���:RXOG�OLNH�WR�VHH
LW�EHFRPH�D�VWDQGDUG�

.,���,�DP�QRW�DEOH�WR�ILQG�VXIILFLHQW�WHVWLQJ�VXSSRUW�LQ�6ZHGHQ���:H�GR�QRW�KDYH
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8PD���2XU�SDVW�HIIRUWV�WRZDUGV�ILQGLQJ�DGGLWLRQDO�VRXUFHV�IRU�DVVLVWLQJ�XV�ZLWK
WHVWLQJ���7KH�EHVW�FXUUHQW�URXWH�VHHPV�WR�EH�JRLQJ�LQ�WKH�GLUHFWLRQ�RI�75�
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:H�DFFHSW�WKH�UHFRPPHQGDWLRQ�WR�FRQYHUW�&'�WR�75�W\SH���
7KH�GUDIWLQJ�RI�WKH�75�VKRXOG�FRQWDLQ�WKH�VXJJHVWHG�WH[W�E\�0U��3DWHUVRQ�

.,�KDV�SURYLGHG�DV�WKH�UDWLRQDOH�LQ�:*���1����
1RUPDO�UHYLHZ�SHULRG�RI�75�LQ�,62�ZLOO�VXIILFH�
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1HHG�WR�ILQG�WKH�SURFHGXUH�WR�FRQYHUW�&'�WR�75�7\SH�����1HHG�DQ�H[SODQDWRU\
WH[W�FRQWDLQLQJ�WKH�UDWLRQDOH�

�� 3URMHFW������� 0U��-��:��YDQ�:LQJHQ
'LVSRVLWLRQ�RI�&RPPHQWV�RQ�&'�������5HJLVWUDWLRQ�RI�UHSHUWRLUHV�RI
JUDSKLF�FKDUDFWHUV�IURP�,62�,(&�����������
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D���5HPRYH�WKH�WHUP�
IURP�,62�,(&������
�LQ�WKH�WLWOH�
E���&ROOHFWLRQV�DUH�QRW�VDPH�DV�UHSHUWRLUH����&DQDGD��86�1HJDWLYHV�FDQQRW�EH
UHVROYHG�
0HODJUDNLV�
&'�VHHPV�WR�EH�EDVHG�HQWLUHO\�RQ��������7KH�VXEUHSHUWRLUHV�DUH�LGHQWLILHG
XVLQJ�WKH�(6&DSH�VHTXHQFHV��,*6��FRQWURO�IXQFWLRQV���IRU�H[DPSOH���7KLV
FRQWURO�IXQFWLRQ�FDQQRW�WDNH�DQ\�E\WH�YDOXH�RWKHU�WKDQ���WR���
,�DP�QRW�VXUH�KRZ�ZH�FDQ�XVH������FRQWUROV�DQG�VXE�UHSHUWRLUHV�RI�������
:H�IHHO�WKDW�WKH�VXEUHSHUWRLUHV�RI�������FDQQRW�EH�DFFHVVHG�
3DWHUVRQ���7KLV�LV�QRW�FRUUHFW����RQH�FDQ�KDYH�VHTXHQFHV�RI���WR���
,I�ZH�KDYH�DQ\�GHIHFWV�LQ������ZH�FDQ�IL[�WKLV�RII�OLQH�
:H�KDYH�WR�DVN�WKH�TXHVWLRQ�ZKHWKHU������FDQ�EH�XVHG�WR�UHJLVWHU
7KUHH�QHJDWLYHV�����SRVLWLYHV

6KLEDQR��6XJJHVW���WKDW�ZH�KDYH�D�WHFKQLFDO�DG�KRF�JURXS�RQ�WKLV�VXEMHFW�
-RKDQ�YDQ�:LQJHQ���,�DP�SUHSDUHG�WR�UHPRYH�UHIHUHQFHV�WR������IURP������
7HFKQLFDO�SRLQWV�ZHUH�GHEDWHG���0U��0HODJUDNLV�H[SODLQHG�WKDW�WKHUH�DUH
VHYHUDO�SUREOHPV�LQ�WKH�FXUUHQW�SURSRVDO�

(NNL���$�ODUJH�QXPEHU�RI�1%V�KDYH�DFFHSWHG�LQ�:*������WKH�LGHQWLILFDWLRQ�RI
FROOHFWLRQV�LQ�$QQH[�$�RI���������7KHUH�ZHUH�����QDWLRQDO�ERGLHV�LQ�:*��
YRWLQJ�IRU�WKDW�UHVROXWLRQ���,I�),QODQG�KDG�WKH�EHQHILW�RI�WKH�GLVFXVVLRQ�LQ�WKH
:*���DQG�QRZ�LQ�:*���ZH�ZRXOG�KDYH�YRWHG�QHJDWLYH�IRU������UHYLVLRQ�

-RKDQ�YDQ�:LQJHQ���:H�VKRXOG�UHVSHFW�WKH�ZLVKHV�RI�WKH�ODUJH�QXPEHU�RI
1%V���:HFDQQRW�JR�RQ�WKH�EDVLV�RI�WZR�QHJDWLYH�EDOORWV�

&DQDGD���7KH�UHDVRQV�JLYHQ�LQ�WKH�'LVSRVLWLRQ�RI�&RPPHQWV�E\�WKH�(GLWRU�LV
QRW�DFFXUDWH�DQG�GRHV�QRW�UHIOHFW�WKH�IDFWV���,�XUJH�:*��WR�UHFRQVLGHU�WKH
SRVLWLRQ�RQ�&'������HWF���DJDLQVW�KDYLQJ�PXOWLSOH�UHJLVWUDWLRQ�SURFHGXUHV�LQ
6&���

(YHUVRQ���:KDWHYHU�WKH�SURFHGXUHV�HWF��ZH�PD\�UHVSHFW�WKH�ZLVKHV�RI�1%���,
GR�QRW�ZLVK�WR�WRR�PXFK�WLPH�



1RUZD\���,�ZRXOG�OLNH�WR�KHDU�IRUPDO�DUJXPHQWV�LQ�IDYRXU�RI�&'������JRLQJ
DKHDG���,�OLVWHQ�RQO\�DUJXPHQWV�DJDLQVW�WKLV�

6XLJQDUG���:H�KDYH�WKH�VDPH�FRQFHUQ�DV�&DQDGD���2XU�FRQFHUQV�KDYH�127
EHHQ�DGHTXDWHO\�UHVROYHG�

-RKDQ�YDQ�:LQJHQ���'R�\RX�ZDQW�WR�FRQWLQXH�ZLWK�WKLV�RU�QRW"��25��GR�ZH
EHOLHYH�WKDW�WKHUH�LV�QR�IXWXUH�RQ�WKLV"

8PD���6XJJHVW�WKDW�ZH�KDYH�DQ�DG�KRF�DQG�UHVROYH�WKH�RXWVWDQGLQJ�LVVXHV���,I
,�KDYH�WR�PDNH�D�VXJJHVWLRQ�ZH�VKRXOG�UHTXHVW�6&���IRU�D�SROLF\�GHFLVLRQ�RQ
KRZ�PDQ\�UHJLVWUDWLRQ�PHDQV�RU�HTXLYDOHQWV�ZH�VKRXOG�KDYH�LQ�6&���
6KLEDQR��7KHUH�DUH�FXUUHQWO\�WZR�,62�UHJLVWULHV���������DQ������ZLWKLQ�WKH
VFRSH�RI�6&���VWDQGDUGV�
YDQ�:,QJHQ���:H�VWRS�WKLV�LWHP�RI�GLVFXVVLRQ�DW�WKLV�WLPH����UHWXUQ�WR�WKH
DJHQGD�LWHP�IRU�DERXW����PLQXWHV�EHIRUH�ZH�WDNH�DQ\�GHFLVLRQ�

������

3DWHUVRQ���7ZR�1%V���&DQDGD�DQG�86�KDYH�LQGLFDWHG�WKDW�$QQH[�RQ
FROOHFWLRQ�LGV�ZLOO�VXIILFH�LGHQWLILFDWLRQ�RI�VXEVHWV�RI���������,�GR�QRW�EHOLHYH�LW
LV�SRVVLEOH���,�ZRXOG�OLNH�WR�VHH�D�GRFXPHQWDWLRQ�RQ�WKLV���:H�VKRXOG�LQYLWH�D
ZULWWHQ�SURSRVDO�IURP�86�DQG�&DQDGD�DV�WR�KRZ�WKH�XVH�&ROOHFWLRQ�,'�FDQ�EH
H[WHQGHG�WR�PHHW�DOO�WKH�UHTXLUHPHQWV�
:H�KROG�&'������WLOO�WKDW�GRFXPHQW�LV�SUHVHQWHG�

0.���86�LQWHQGV�WR�GR�ZLWK�FRRSHUDWLRQ�ZLWK�&DQDGD���,�DJUHH���ZH�ZLOO�WDNH�LW
DV�DQ�DFWLRQ�LWHP�

)LQODQG���,�GR�QRW�VKDUH�WKH�SHVVLPLVP�RI�0U��3DWHUVRQ��,�WKLQN�WKH�SURSRVDO�RI
0U��3DWHUVRQ�LV�D�JRRG�RQH�

6KLEDQR���6ZHGHQ�KDG�D�SURSRVDO�LQ�DQ�HDUOLHU�6&���SOHQDU\���,Q�������
������ZDV�SXEOLVKHG���$W�WKDW�WLPH�ZH�GLG�QRW�KDYH�D�PHDQV�WR�LGHQWLI\
VXEUHSHUWRLUHV�RI���������:H�FDQ�DJUHH�WR�DVN�86�DQG�&DQDGD�WR�PDNH�VRPH
SUHSDUDWLRQ���:RXOG�OLNH�WR�NQRZ�WKH�UHDFWLRQ�RI�&(1�7&������DOVR�IURP�-DSDQ
RQ�-DSDQHVH�VXE�UHSHUWRLUHV��DQG�LQSXW�WR�86�DQG�&DQDGD�
0U��*ORYHU""��6&������KDV�D�UHTXLUHPHW�WR�LGHQWLI\�VXE�UHSHUWRLUHV�LQ�WKHLU
ZRUN���7KH\�ZLOO�EH�ZLOOLQJ�WR�LGHQWLI\�RXU�UHTXLUHPHQWV�

0U��(YHUVRQ���:H�KDYH�D�UHTXLUHPHQW�IURP�&(1�7&�������RQ�WKH�PLQLPXP
VXEUHSHUWRLUH�UHTXLUHPHQW�

0LNH�.VDU���:H�ZLOO�ZHOFRPH�DOO�UHTXLUHPHQWV�IURP�HYHU\RQH�FRQFHUQHG�
0U��-RKDQ�YDQ�:,QJHQ���,�FDQ�OLYH�ZLWK�VXVSHQGLQJ�WKH�SURFHVVLQJ�RI�&'
�������$V�WR�WKH�GLVSRVLWLRQ�RI�FRPPHQWV�ZH�FDQ�KROG�WKLV�DOVR�EDFN���,�FDQ
DZDLW�WKH�UHTXLUHG�UHSRUW�



8PD���&DQDGD�ZLOO�EH�PRUH�WKDQ�SOHDVHG�WR�FRRSHUDWH�ZLWK�WKH�86�1%�
,�ZRXOG�OLNH�WR�SRLQW�RXW�WKDW�WKH�,*6�LQ������UHIHUV�WR������RQO\�
6&�������WKH�NH\�LVVXH�LV�QRW�KDYLQJ�MXVW�D�VWDQGDUG���7KHUH�LV�DOVR�D
UHJLVWUDWLRQ�PHFKDQLVP�DQG�LV�PDLQWDLQHG�LQ�D�FRQWLJXRXV�DQG�D�UHDO�WLPH
PDQQHU�

0U��:,QNOHU���:RXOG�OLNH�WR�NQRZ�IURP�0U��YDQ�:,QJHQ���WKH�XVHU
UHTXLUHPHQWV�

5HVROXWLRQ�

6XVSHQG�WKH�SURFHVVLQJ�RI�&'��������,QYLWH�1%V�RI�86�DQG�&DQDGD�WR
SUHSDUH�D�GRFXPHQW�H[SODLQLQJ�KRZ�$QQH[�$�RI�������ZLOO�VXIILFH���,QYLWH
RWKHU�1%V�DQG�/2V�WR�LQSXW�WR�86�DQG�1%V�

�� 3URMHFW������� 0U��:��)��%RKQ
6WDWXV�RI�5HYLVLRQ�RI�,62�,(&�������������&RQWURO�)XQFWLRQV�IRU
FRGHG�FKDUDFWHU�VHWV

6KLEDQR�
,GHQWLILFDWLRQ�VXE�UHSHUWRLUHV�RI�������DUH�DQRWKHU�VHW�
7KHUH�ZHUH�DOVR�RWKHU�RXWVWDQGLQJ�UHTXHVWV�
,I�QR�SURJUHVV�LV�PDGH�RQ�WKLV�VWDQGDUG���WKH�SURMHFW�PD\�EH�GLVFRQWLQXHG�

0U��0HODJUDNLV���7KHUH�DUH�VHYHUDO�RWKHU�FKDQJHV�WKDW�DUH�QHHGHG�WR�EH�XVHG
ZLWK���������:H�KDYH�WR�ILQG�UHDVRQ�IRU�UHYLVLQJ�WKH�VWDQGDUG�

0U��-RKDQ�YDQ�:LQJHQ�
8PD���:H�FDQ�ORRN�DW�WKH�UHTXLUHPHQWV�WKDW�OHG�WR�WKH�5HYLVLRQ�RI�WKH
VWDQGDUG���,I�WKHVH�DUH�127�YDOLG�DQ\�PRUH�LW�VKRXOG�EH�VWRSSHG���7KH������EH
UHFRQILUPHG�DV�LV�

6DWR���6XJJHVW�WKDW�ZH�VWRS�WKLV�SURMHFW�QRZ���$ZDLW�FOHDU�GHILQLWLRQ�RI�WKH
UHTXLUHPHQW��SURMHFW�GHILQLWLRQ��VFKHGXOHV�DQG�D�SURMHFW�HGLWRU����WKHQ�ZH�FDQ
RSHQ�LW�XS�IRU�UHYLVLRQ�

5(62/87,21�

6KLEDQR���:H�ZLOO�UHFRPPHQG�WR�6&���WKH�SODQQHG�UHYLVLRQ�RI������

�� 3URMHFW���������� 0U��.��6LPRQVHQ
5HYLVLRQ�RI�,62�,(&�������&RGH�JUDSKLF�FKDUDFWHU�VHW�IRU�WH[W
FRPPXQLFDWLRQ
'RFXPHQW��1

6LPRQVHQ���:H�KDYH�D�UHTXLUHPHQW�IRU�UHYLVLRQ�RI��������:H�ZRXOG�OLNH�WR�JHW
WKH�UHYLVDEOH�VRIW�FRS\�RI�WKH�GRFXPHQW�



0U��YDQ�:LQJHQ���:H�FDQ�PDNH�WHFKQLFDO�FRUUHFWLRQV�WR�H[LVWLQJ�VWDQGDUGV��
DQG�ZH�GR�QRW�QHHG�D�VHSDUDWH�SURMHFW���'XH�WR�UHVRXUFH�UHVWULFWLRQV�,�ZRXOG
VXJJHVW�RQO\�D�OLVW�RI�WHFKQLFDO�FRUUHFWLRQV���0U��*X\�%HUQDUG��8QLV\V"��PD\
KDYH�WKH�RULJLQDO�WH[W�

6LPRQVHQ���:H�KDG�GHFLGHG�WR�DOLJQ������ZLWK�VRPH�RI�WKH�WKLQJV�ZH�GLG�ZLWK
�������,�DP�TXLWH�SUHSDUHG�WR�GR�WKDW�

0U��0HODJUDNLV���1R�UHYLVLRQ�WR������VKRXOG�EH�GRQH�ZLWKRXW�D�FOHDU�GLDORJ
ZLWK�,78�7���7KLV�VKRXOG�EH�GRQH�ZLWK�OLDLVRQ���FRRSHUDWLRQ�EHWZHHQ�,78�7�DQG
6&�����,I�LW�LV�PLQRU�FRUUHFWLRQV���UHYLVLRQV�WR�EH�GRQH�ZH�FDQ�GR�LW�

:LQNOHU���0U��*X\�%HUQDUG�KDV�OHIW�8QLV\V���PD\�QRW�EH�DEOH�WR�FRQWDFW�KLP
DQG�JHW�WKH�VRXUFH�

8PD���'R�ZH�QHHG�WR�PDLQWDLQ��������,78�7�6*��KDV�ZLWKGUDZQ�7HOHPDWLF
6HUYLFHV�7HOHWH[�7������,W�LV�LQ�7������7KHUH�LV�DOVR�D�PRYH�WR�XVH�RI�������LQ
7HOHPHDWLF�VHUYLFHV�

)XFKV���1RW�VXUH�DV�WR�ZKDW�LV�H[DFWO\�KDSSHQLQJ�LQ�,78�7�DW�WKLV�WLPH���6*��
LV�VWLOO�DFWLYH�DQG�WKH�FRGLQJ�TXHVWLRQ�LV�PDLQWDLQHG���7������LV�IUR]HQ���7KH
WHQGHQF\�RI�,78�FRGLQJ�ZRUN�LV�WR�UHO\�PRUH�RQ���������1RW�VXUH�LI�WKH\�ZLOO�EH
LQWHUHVWHG�LQ�7����

6LPRQVHQ���7KH�VFRSH�RI�WKH�UHYLVLRQ�ZDV�RQO\�WR�WDNH�FDUH�RI�WHFKQLFDO
GHIHFWV�UHSRUWHG�DQG�WR�DOLJQ��������,I�ZH�KDYH�D�OLDLVRQ�WR�,78�7�LW�ZLOO�KDSSHQ
LQ�GXH�FRXUVH�

0U��3HWHUVRQ���:H�VKRXOG�EH�YHU\�FDUHIXO�WR�OLPLW�WKH�UHYLVLRQ�LQ�VFRSH�WR�IL[
GHIHFWV�DQG�WR�+DUPRQL]H������RQO\���:H�GR�QRW�ZDQW�WR�KDYH�D�GLVFXVVLRQ
VLPLODU�WR������RQ������

0U��YDQ�:,QJHQ���,�DJUHH�ZLWK�0U��3DWHUVRQ����LI�ZH�DUH�QRW�SUHFLVH�HQRXJK���
WR�WDNH�QDPHV�IURP��������DV�WR�DIIHFWLQJ�WKH�UHSHUWRLUH�RI������ZH�PD\�GR
RWKHU�VWXII�DOVR���:H�PD\�EH�XQGHUPLQLQJ�WKH�GHSHQGHQF\�RI�UHSHUWRLUHV�IURP
RWKHU�VWDQGDUGV�DV�ZHOO���:H�PD\�HQWHUWDLQ�
7HFKQLFDO�&RUUHFWLRQV
���)RU
H[DPSOH��ZH�KDYH�
086,&�127(
�YHUVXV�
48$57(5�127(
��
+$/)�127(

HWF�

6LPRQVHQ���,�ZRXOG�WKLQN�ZH�VKRXOG�EH�DEOH�WR�DGG�VRPH�FRUUHFWLRQV�IRU
H[DPSOH�WR�DGG�5RPDQLDQ�FKDUDFWHUV�WR�WKH�VWDQGDUG���:HOVK�LV�DQRWKHU
(XURSHDQ�FKDUDFWHU�VHW���,W�LV�DQ�RIILFLDO�(8�ODQJXDJH���5HYLVLRQ�PD\�LQFOXGH
WKHVH�DOVR�

6KLEDQR�VDQ���:H�QHHG�D�GRFXPHQW�FRQWDLQLQJ�WKH�VFRSH�RI�WKH�UHYLVLRQ�RI
WKH�VWDQGDUG�LQ�ZULWLQJ�IRU�XV�WR�WDNH�D�ORRN�DW�LW���,W�VHHPV�WR�EH�EH\RQG�WKH
H[SHFWDWLRQV�RI�RWKHU�:*���PHPEHUV���:H�KDYH�WR�JHW�IHHGEDFN�IURP�,78�7
DOVR�DQG�PXVW�KDYH�D�FOHDU�XQGHUVWDQGLQJ�RI�WKH�UHYLVLRQ�RI�WKH�VWDQGDUG���7KH



VFRSH�LV�WR�KDUPRQL]H�DQG�WR�HOLPLQDWH�GHIHFW�UHSRUWV��DQG�QRW�WR�H[SDQG�WKH
UHSHUWRLUH�

6LPRQVHQ���,�GR�QHHG�GLUHFWLRQV�IURP�WKLV�:*�WR�HQDEOH�PH�WR�SURFHHG�
0U��/DUVVRQ���6ZHGHQ�LV�ZLOOLQJ�WR�SURYLGH�D�KDUPRQL]HG�WDEOH�LI�WKHUH�LV�LQSXW
QHHGHG�

0U��0HODJUDNLV���,�WKLQN�ZH�VKRXOG�QRW�JR�EH\RQG�DOLJQPHQW�RI������ZLWK
������DQG�GHDO�ZLWK�7HFKQLFDO�'HIHFWV���7KLV�VKRXOG�EH�GRQH�LQ�FRQMXFWLRQ
ZLWK�,78�7���,W�LV�QRW�PHUHO\�6&���VWDQGDUG��LW�LV�D�VWDQGDUG�SUHSDUHG�LQ
FRRSHUDWLRQ�ZLWK�,78�7�

8PD�����������LV�LW�XVHG�RQO\�E\�,78�7"��:H�QHHG�WKHLU�LQSXW�

6LPRQVHQ���,W�LV�XVHG�E\�VHYHUDO�,62�VWDQGDUGV�DOVR�

'HQPDUN���:H�PD\�ZDQW�WR�H[WHQG�WKH�UHSHUWRLUH�DOVR�

3DWHUVRQ���:H�FDQ�WDON�DERXW�DQ\�'HQPDUN�UHTXLUHPHQW�WR�H[WHQG�WKH
VWDQGDUG
V�UHSHUWRLUH�

0U��YDQ�:LQJHQ���7KHUH�DUH�VHYHUDO�LPSOHPHQWDWLRQV�XVLQJ�WKH�UHSHUWRLUH�RI
�������:H�VKRXOG�EH�FDUHIXO�LQ�H[WHQGLQJ�WKLV�

5HVROXWLRQ�
6FRSH�RI�UHYLVLRQ�RI������LV�WR�GHDO�ZLWK�7HFKQLFDO�5HSRUWV�DQG�WR�UHVWULFW�WR
DOLJQPHQW�ZLWK�������QDPHV�RQO\���,QYLWH�WKH�SURMHFW�HGLWRU�WR�SUHSDUH�D�VFRSH
GRFXPHQW�

��� 3URMHFW������� 0U��-��:��9DQ�:LQJHQ
6WDWXV�RI�5HYLVLRQ�RI�,62�,(&�������������6WDQGDUGL]HG�FRGHG
JUDSKLF�FKDUDFWHU�VHWV�IRU�XVH�LQ���ELWV�FRGHV

0U��-RKDQ�YDQ�:LQJHQ���7KH�LQWHQW�LV�WR�UHYLVH���������LV�DOLJQPHQW�RI�WKH
VWDQGDUG�ZLWK���������,W�LV�QRW�XVHG�LQ�SUDFWLFH���7KH�VFRSH�ZLOO�EH�OLPLWHG�WR
7HFKQFLDO�&RUULJHQGXP�RQ�������

5HVROXWLRQ�
:*���UHVROYHV�WR�FKDQJH�WKH�WLWOH�RI�SURMHFW�IURP�5HYLVLRQ�WR�7HFKQLFDO
&RUULJHQGXP���6FRSH�LV�WR�FRUUHFW�WHFKQLFDO�HUURUV�RQO\�

��� 5HYLHZ�RI�3URJUDPPH�RI�:RUN

���� 1HZ�3URMHFWV��6XEGLYLVLRQ�0LQRU�HQKDQFHPHQW

������ 1HZ�3DUW�RI����� 1DWLRQDO�%RG\�RI�5RPDQLD
'RFXPHQW��1������6&���1������



5RPDQLD���7KHLU�IRXU�FKDUDFWHUV�DUH�LQ���������,W�FRQWDLQV�5RPDQLDQ
TXRWDWLRQ�PDUNV�DQG�)UHQFK�DQG�,WDOLDQ�XVHG�LQ�5RPDQLD���7KHUH�LV�QR�FRQIOLFW
EHWZHHQ�7XUNH\�DQG�5RPDQLD�
(YHUVRQ���&(1�7&����:*�����ZH�KDG�D�VWUDZ�SROO���:H�DUH�LQ�VXSSRUW�RI�WKLV
5RPDQLDQ�UHTXHVW���7KLV�WKH�RQO\�ZD\�WR�PLJUDWH�WKH�H[LVWLQJ�GDWD�WR�WKH
IXWXUH����$OVR��DOLJQPHQW�ZLWK�,WDOLDQ�DQG�)UHQFK����PD\�EH�WKH�(XUR�VLJQ�ZLOO�EH
LQFOXGHG�DOVR��LV�FRQVLGHUHG�XVHIXO���:H�ZRXOG�SURSRVH�WR�FKDQJH�WKH�(XUR
VLJQ�LQ�SODFH�RI�3OXV�0LQXV�VLJQ���7KLV�ZLOO�EH�WKH�ODVW�WLPH�FKDQJH���ZKDW
ZRXOG�EH�WKH�UHDFWLRQ"

0U��3DWHUVRQ���$W�WKH�&(1�7&����PHHWLQJ���WKHUH�ZDV�D�QHJDWLYH�YRWH�IURP
8.���7KH�UHDVRQ�IRU�WKLV�ZDV�WKH�FRGH�WDEOH�KDV�QRW�EHHQ�UHJLVWHUHG���$UH
WKHUH�DQ\�SODQV�WR�LPSOHPHQW�WKHP"��7KH�DQVZHU�ZDV�12���:RXOG�OLNH�WR�VHH
D�UHJLVWUDWLRQ���DQG�ZRXOG�OLNH�WR�VHH�HYLGHQFH�RI�VXIILFLHQW�FRPPXQLW\�ILUVW���@

0U�0LNH�.VDU���,Q�6&���:*���ZH�KDYH�JXLGHOLQHV�DQG�FULWHULRQ�WR�ORRN�DW�HDFK
FKDUDFWHU�WKDW�LV�SURSRVHG�LQ���������7LOO�ZH�KHDU�D�YDOLG�UHTXLUHPHQW
VWDWHPHQW�ZH�VKRXOG�QRW�HYHQ�HQWHUWDLQ�VXFK�D�UHTXHVW���:H�KDYH�QRW�KDG�D
FKDQFH�WR�GLVFXVV�WKLV�LQ�WKH�1%V���:H�FDQQRW�WDNH�D�SRVLWLRQ�DW�WKLV�WLPH�

$ODLQ�/D%RQWp���2Q�EHKDOI�RI�)UDQFRSKRQLH�FRXQWULHV���,�ZRXOG�VXSSRUW
5RPDQLDQ�UHTXHVW���:RXOG�OLNH�WR�VHH�DQ�DOLJQPHQW�ZLWK�/DWLQ���SURSRVDO�

0U��)XFKV���3DUW���LV�QRW�VDWLVI\LQJ�WKHLU�UHTXLUHPHQW��DQG�WKHUH�VHHPV�WR�EH�D
UHTXLUHPHQW�RI�DQRWKHU�SDUW�RI������WR�VDWLVI\�WKHLU�UHTXLUHPHQW���$V�WR�WKH
FRGH�WDEOH��ZH�FDQ�PDNH�D�GHFLVLRQ�ODWHU�

0U��0LNH�.VDU���:H�KDYH�GHFLGHG�LQ�������WR�DGG�FKDUDFWHUV�LQ�:*�����,
ZRXOG�VXJJHVW�WKDW�LQ�WKH�OLJKW�RI�������DGGLWLRQ��ZH�QHHG�WR�FRQVLGHU�DQRWKHU
SDUW�RI������IRU�5RPDQLDQ���86�ZRXOG�REMHFW�WR�SURFHHGLQJ�RQ�WKLV�SDUW�WLOO�ZH
KDG�D�GLVFXVVLRQ�LQ�1%�

6KLEDQR���7KH�SURSRVDO�LV�LWVHOI�XQFHUWDLQ���<RX�PD\�FKDQJH�WKH�SURSRVDO�ZLWK
(XUR�VLJQ�

$ODLQ�/D%RQWp���:H�DUH�QRW�DW�WKH�SRVLWLRQ�RI�&'�GUDIW�HWF���:H�DUH�DW�WKH�13
RQO\���7KHUH�LV�D�UHTXLUPHQW�EDVHG�RQ�FRPELQHG�RQ�5RPDQLDQ��)UHQFK�DQG
,WDOLDQ���7KHUH�LV�D�MXVWLILFDWLRQ�IRU�VXFK�D�SDUW���:H�VKRXOG�QRW�GHOD\�WKH
SURJUHVVLRQ�RI�WKH�1HZ�:RUN�,WHP�SURSRVDO���7KH�SURSRVHG�GUDIW�PD\�QRW�EH
VWDEOH���ZH�FDQ�FHUWDLQO\�DJUHH�WKDW�LW�LV�QRW�VWDEOH�

6LPRQVHQ���:H�VKRXOG�JR�IRU�D�FRPELQHG�13��UHJLVWUDWLRQ�RI�WKH�&'�DQG�&'
EDOORW���,�DP�VWLOO�VXJJHVWLQJ�D�UHYLVHG�GRFXPHQW�WR�EH�VXEPLWWHG�WR�6&���IRU�D
OHWWHU�EDOORW�

6KLEDQR���:H�FDQQRW�SURFHVV�WKLV�GRFXPHQW�LQ�LWV�FXUUHQW�IRUP�DV�D�FRPELQHG
GRFXPHQW�



6ZHGHQ���:H�DUH�UHOXFWDQW�WR�DQ\�QHZ�SDUWV�RI������

86���2XU�REMHFWLYH�LV�QRW�WR�LQFUHDVH�WKH�QXPEHU�RI������SDUWV�

$ODLQ�/D%RQWp���,W�VKRXOG�EH�SRVVLEOH�WR�DJUHH�LQ�SULQFLSOH�WKDW�WKHUH�LV�D
UHTXLUHPHQW���:H�VKRXOG�EH�DEOH�WR�DW�OHDVW�DJUHH�RQ�D�GLUHFWLRQ�WR�5RPDQLD�LQ
SULQFLSOH�

0LNH�.VDU���7KLV�LV�QRW�D�PDWXUH�GRFXPHQW�DQG�ZH�VKRXOG�QRW�GLVFXVV�WKLV�LQ
6&��

6KLEDQR���7KLV�PDWWHU���WKHUH�DUH�H[SOLFLW�REMHFWLRQV�WR�QHZ�SDUWV�

0HODJUDNLV���7KH�PDWWHU�RI�UHJLVWUDWLRQ�LV�LQ�WKH�KDQGV�RI�5RPDQLD���7KH\�FDQ
SURSRVH�D�QHZ�ZRUN�LWHP�SURSRVDO���7KH�UHVXOW�RI�EDOORW�FDQ�JLYH�XV�VRPH
GLUHFWLRQ�

1RUZD\���7KH�ZHDNQHVVHV�KDYH�EHHQ�QRWHG�LQ�WKH�SURSRVDO�GRFXPHQW���,W
VKRXOG�EH�FOHDU�IURP�WKH�UHSHUWRLUH���7KH�LQVWDELOLW\�RI�(XUR�LV�IRUFHG�XSRQ�WKH
ZKROH�VHW�RI������VHULHV�DQG�QRW�MXVW�5RPDQLDQ���7KHUH�DUH�SRVLWLRQV�WDNHQ�E\
86���QR�PRUH�SDUWV�RI�������LV�D�3ULQFLSOH�'LVFXVVLRQ�DQG�QRW�MXVW�IRU
5RPDQLDQ�
,�ZRXOG�OLNH�WR�DJUHH�ZLWK�WKH�SUREOHPV�QRW�VROYHG�E\�SDUWV�RI������

6WHIDQ�)XFKV���:H�KDYH�GLVFXVVHG�VRPH�RI�WKHVH�SUREOHPV�LQ�:*����(YHQ�LI
WKHVH�FKDUDFWHUV�DUH�LQ���������LW�LV�QRW�HQRXJK�IRU�WKH���ELW�FRGH
HQYLURQPHQW���,Q�DQ�HDUOLHU�PHHWLQJ�ZH�KDG�FRQFOXGHG�WKDW�WKH�RQO\�VROXWLRQ�WR
5RPDQLDQ�SUREOHP�ZDV�WR�KDYH�D�QHZ�SDUW���5RPDQLD�FRXOG�EH�LQYLWHG�WR
LPSURYH�WKH�FRQWULEXWLRQ���LI�WKH�FXUUHQW�GRFXPHQW�LV�QRW�FOHDU�HQRXJK���$V�WR
QHZ�SDUWV�RI�������ZH�KDG�GLVFXVVLRQ�D�IHZ�\HDUV�DJR�DQG�ZH�GR�KDYH
VHYHUDO�QHZ�SDUWV�IRU������VLQFH�WKHQ���:H�FDQQRW�VXEVFULEH�WR�WKH�DUJXPHQW
WKDW�ZH�GR�QRW�QHHG�QHZ�SDUWV�RI��������7KH�VLWXDWLRQ�LQ�5RPDQLD���WKH
LQGXVWU\�VHHPV�WR�EH�LPSRVLQJ�VROXWLRQV�WR�5RPDQLD���7KH�ORFDO�SURYLGHUV�DUH
QRW�JHDUHG�XS�\HW�

6LPRQVHQ���$W�WKLV�SRLQW�ZH�WKLQN�WKDW�WKHUH�LV�VXIILFLHQW�UDWLRQDOH�IRU�DQ�13���,W
GRHV�QRW�KDYH�WR�KDYH�D�ILQDO�RU�VWDEOH�WH[W���:H�DUH�VXSSRUWLQJ�QHZ�QDWLRQDO
ERG\�UHTXLUHPHQWV�DV�WKH�UHTXLUHPHQWV�FKDQJH���ZH�EHOLHYH�WKHUH�LV�VXIILFLHQW
PHULW���:H�QHHG�EXVLQHVV�MXVWLILFDWLRQ���5RPDQLD�KDYLQJ�D����PLOOLRQ�SHRSOH�WR
MXVWLI\�LW���WKH�HFRQRPLF�FRQGLWLRQ�RI�WKH�FRXQWU\�LV�DOVR�LPSURYLQJ�WR�GHPDQG
PRUH�,7�HTXLSHPHQW�HWF��XVLQJ�RXU�VWDQGDUGV���:H�GR�VXEVFULEH�WR�EXVLQHVV
MXVWLILFDWLRQ�QHHGV���DQG�LQ�WKLV�FDVH�ZH�EHOLHYH�LW�LV�WKHUH�

(YHUVRQ���,Q�:*����WKH�FKDUDFWHUV�ZHUH�WR�EH�UHTXHVWHG�RI���������������
ZDV�PHDQW�WR�EH�IRU�XVH�E\�5RPDQLD���WKHUH�LV�D�UHOXFWDQFH�WR�FKDQJH�WKH
FRQWHQWV�RI��������DQG�WKLV�SDUW�FDQQRW�VXSSRUW�5RPDQLD���7KH�DSSURSULDWH
WKLQJ�WR�GR�ZDV�WR�VXSSRUW�D�QHZ�SDUW�RI������ZLWKRXW�DQ\�GHOD\�DQG�SURJUHVV
LW�



6WHIDQ�)XFKV���5RPDQLD�KDV�DOPRVW����PLOOLRQ�DQG�QRW����PLOOLRQ�

0U��0HODJUDNLV���:H�KDYH�DQ�DSSOLFDWLRQ�IRU�D�QHZ�ZRUN�LWHP���:K\�DUH�ZH
ZDLWLQJ�DQG�GLVFXVVLQJ�WKLV���7KHVH�DUH�IDFWV�

&DQDGD���,�SURSRVH�ZH�SURJUHVV�WKH�FRQWULEXWLRQ�IURP�5RPDQLD���WR�UHTXHVW
5RPDQLD�WR�SUHSDUH�D�QHZ�VXE�GLYLVLRQ�SURSRVDO�DQG�6&���WR�VHQG�WKH
GRFXPHQW�IRU�OHWWHU�EDOORW�IRU�QHZ�ZRUN�LWHP�SURSRVDO�GLVFXVVLRQ�

5HFRPPHQGDWLRQ�
$FFHSW�WKH�&DQDGLDQ�SURSRVDO�

������ $�QHZ�VHULHV�RI���ELW�FRGH�VWDQGDUGV�FRQWDLQLQJ
QRQ�VSDFLQJ�FKDUDFWHUV
'RFXPHQW��1������6&���1������1DWLRQDO�%RG\�RI
&DQDGD

&DQDGD�LV�VDWLVILHG�WKDW�WKH�GRFXPHQW�LV�WDNHQ�DV�DQ�LQSXW�LQWR�6&�
GLVFXVVLRQ���:H�FDQ�SUREDEO\�SURGXFH�DQ�DQDO\LVLV�UHSRUW�

0U��3DWHUVRQ���7KHUH�DUH�VKRUW�UHFRPPHQGDWLRQV�LQ�1�������&DQ�ZH�DFFHSW
WKLV�LQ�:*���RU�QRW���,�ZRXOG�SUHIHU�WKDW�WKHVH�EH�H[DPLQHG�

9DQ�:LQJHQ���7KH�HPDLO�GLVFXVVLRQV�FDQ�SURGXFH�D�UHSRUW�WR�6&���

1RW�HQRXJK�1%V�KDYH�KDG�WKH�FKDQFH�WR�VWXG\�WKLV�
:H�QHHG�WR�WDNH�D�GHFLVLRQ�DW�WKH�6&���SOHQDU\�

������ 1������1�����FKDQJHG�WR�1����5
/DWLQ��

6SRQVRUHG�E\�VHYHUDO�FRXQWULHV��LW�ZDV�DOVR�VXSSRUWHG�E\�&(1�7&����:*���
7\SR�FRUUHFWLRQV�WR�GRFXPHQW�1�����ZHUH�QRWHG�E\�$ODLQ�/D�%RQWp
7KHUH�ZHUH�DW��OHDVW����FRXQWULHV�VXSSRUWLQJ�WKLV�SURSRVDO�
7KH�UHVROXWLRQ�UHTXHVWHG�LV�WR�JR�IRU�FRQFXUUHQW�13��UHJLVWUDWLRQ�DQG�)&'�

:KHQ�)UDQFH���&DQDGD�RULJLQDOO\�SURSRVHG�WKH�VROXWLRQ�(XUR�DQG�WKH�PLVVLQJ
FKDUDFWHUV�IRU�)UHQFK�ZHUH�SURSRVHG��RWKHU�ODQJXDJHV�ZHUH�PLVVLQJ
FKDUDFWHUV�

86���:H�KDYH�127�GLVFXVVHG�WKLV�E\�WKH�QDWLRQDO�ERGLHV�
%UXFH���:H�VKRXOG�WUHDW�WKLV�WKH�VDPH�ZD\�DV�5RPDQLDQ�

$ODLQ���7KH�GLIIHUHQFH�LV�WKDW�13�SURSRVDO��VLPXOWDQHRXV�UHJLVWUDWLRQ�DQG
SURSRVHG�)&'�EDOORW�



6KLEDQR�VDQ���6&���FDQ�GHFLGH�KRZ�WR�SURJUHVV�LW�IXUWKHU�

6WUDZ�YRWH�
'R�\RX�VXSSRUW�WKH�WKUHH�13��FRPELQHG�UHJLVWUDWLRQ�SURSRVDO"

$SSURYHG����
$JDLQVW���8.��1HWKHUODQGV�-DSDQ
$EVWDLQ����&KLQD��8.�(J\SW��3RODQG

5HVROXWLRQ�
*R�IRU�SURJUHVVLQJ�1���5���13�SURSRVDO��VLPXOWDQHRXV�UHJLVWUDWLRQ�DQG
SURSRVHG�)&'�EDOORW�

������ �/DWLQ�6DPL 1���

1RUZD\���%DVHG�RQ�VHYHUDO�1RUGLF�FRXQWULHV��ZH�GHFLGHG�WR�PDNH�LW�QDWLRQDO
VWDQGDUGV�ILUVW���5HTXHVW�WR�UHPRYH�WKH�LWHP�IURP�WKH�DJHQGD�

�������9LHWQDPHVH�1�����1�����1���

0U��YDQ�:LQJHQ���7KLV�GRFXPHQW�SUHVHQWV�D�FOHDU�VFKHPH�IRU�9LHWQDPHVH�
*ODG�WR�VHH�WKLV�LQ�WKH�GRFXPHQW���8QIRUWXQDWHO\�ZH�DUH�EORFNHG�E\�WKH
SUREOHP�RI�FRPELQLQJ�FKDUDFWHUV�LQ������VHULHV���:H�PD\�KDYH�WR�ZDLW�

0U��9LHW���,Q�+HOVLQNL�PHHWLQJ�ZH�KDG�LQSXW�RXU�UHTXLUHPHQW�RQ�9LHWQDPHVH�
$W�WKDW�WLPH�ZH�KDG�WKH�SUREOHP�RI�,7�LQGXVWU\�ZDV�QRW�UHDG\���7KHVH
SUREOHPV�KDYH�EHHQ�DGGUHVVHG�LQ�FRRSHUDWLRQ�ZLWK�LQWHUQDWLRQDO�FRPSDQLHV�
:H�KDYH�VSHQW�DOPRVW����\HDUV�RQ�IXOO\�FRPSRVHG�FKDUDFWHUV���:H�KDYH�PRUH
WKDQ����FRGH�WDEOHV���,Q��������XVLQJ�WKH�FRPELQLQJ�FKDUDFWHUV�&3������LQ
FRRSHUDWLRQ�ZLWK�06��ZDV�GHYHORSHG���:H�ZRUNHG�ZLWK�,%0�DQG�WKH\�KDYH�&3
�����LQ�WKHLU�VFKHPH���06�KDYH�2IILFH����DQG�:LQGRZV����ZLWK�WKLV�HQFRGLQJ
PHWKRG�LPSOHPHQWHG���,W�LV�WLPH�WKDW�ZH�VKRXOG�KDYH�DQ�,6�DV�VRRQ�DV
SRVVLEOH��,Q�1�����ZH�KDYH�RXU�SURSRVDO���:H�ZRXOG�OLNH�WR�JHW�D�SDUW�RI������
LQFOXGLQJ�WKH�FRPELQLQJ�FKDUDFWHUV����LW�LV�LPSRUWDQW�IRU�XV�WR�JR�DKHDG�DV�VRRQ
DV�SRVVLEOH�

0U��YDQ�:LQJHQ���$�UHVWULFWHG�VHW�RI�VHTXHQFHV�PD\�EH�DOORZHG�LQ�WKH
VWDQGDUG���,Q�7KDL�ZH�KDYH�D�VLPLODU�VLWXDWLRQ���,I�ZH�FRXOG�ZULWH�WKH�VWDQGDUG
EDVHG�RQ�VLPLODU�SULQFLSOHV�IRU�RWKHU�VLPLODU�VWDQGDUGV�DOVR��WKHQ�ZH�FDQ
SURGXFH�YDOLG�VWDQGDUGV�

8PD���7KH�9LHWQDPHVH�1%�KDV�GRQH�TXLWH�D�ELW�RI�ZRUN�EDVHG�RQ�WKH
IHHGEDFN�JLYHQ�WKHP�IURP�:*���PHHWLQJV�LQ�4XHEHF�FLW\�DQG�WKH�FRPPHQWV
LQFOXGHG�RQ�GLVFXVVLRQ�SDSHU�RQ�WKH�WDEOH���,Q�RUGHU�WR�DYRLG�DQ\�IXUWKHU
GHOD\V�ZH�FRXOG�JLYH�WKH�1%�DQ�LQVWUXFWLRQ�WR�SUHSDUH�WKH�)&'�HWF�



0U��3DWHUVRQ���:H�GR�QRW�KDYH�13�WRGD\���6KRXOG�ZH�JR�DKHDG"

0U��YDQ�:LQJHQ���:RXOG�VXJJHVW���\RX�FDQ�PDNH�WKLV�D�QDWLRQDO�VWDQGDUG
ILUVW�

6&������)URP�WKH�PHPEHU�JURXSV��WKHUH�LV�D�FHUWDLQO\�D�PDUNHW�UHTXLUHPHQW�
DQG�WKHUH�LV�D�QHHG�IRU�WKH�VWDQGDUG�

6KLEDQR���:H�KDYH�WKH�SUREOHP�RI�QRW�KDYLQJ�D�GHFLVLRQ�RQ�WKH�FRPELQLQJ
FKDUDFWHUV�
:H�ZHOFRPH�WKH�9LHWQDPHVH�SURSRVDO�

5HVROXWLRQ�
:H�LQYLWH�9LHWQDP�WR�SUHSDUH�D�QHZ�ZRUN�LWHP�SURSRVDO�DQG�VXEPLW�WR�6&���
-7&��""

������ &KDUDFWHU�*O\SK�0RGHO 1�����1���
1�������&KDUDFWHU6HW�0RGHO���SURSRVDO�IRU�D�75

0U��0HODJUDNLV���,W�LV�D�:*���DQG�:*���ZRUN�LWHP�

6KLEDQR���7KHUH�KDV�QRW�EHHQ�HQRXJK�GHWDLOV�EHKLQG�WKLV���ZH�FRXOG�GLVFXVV
WKLV�LQ�6&���

6DWR���7KLV�KDV�QRW�EHHQ�GLVFXVVHG�LQ�6&������$OVR�,�ZRXOG�OLNH�WR�JHW�D
FOHDUHU�YLHZ�RI�WKH�VXEMHFW�PDWWHU�EHIRUH�ZH�FDQ�PDNH�D�GHFLVLRQ�

8PD���,�DOVR�KDG�D�VXJJHVWLRQ�WKDW�WKH�DXWKRU�ZDV�WDNHQ�LW�WR�DGGUHVV�LQ�WKH
ZRUNVKRS�EHWZHHQ�6&���6&���DQG�6&����

6LPRQVHQ���7KH�QHHG�IRU�WKLV�WRSLF�FDPH�IURP�'HQPDUN���,�FDQ�GLVFXVV�DQG
VXEPLW�RQ�WKH�GHWDLOV�RI�WKH�LQWHQW�RI�WKH�75���,�DOVR�DJUHH�WKDW�WKLV�LV�QRW�:*��
PDWWHU�DORQH���,W�ZDV�P\�LGHD�WKDW�:*���PD\�KDYH�D�PRUH�LQSXW�RQ�WKLV�
,�ZHOFRPH�DOO�LQSXWV�RQ�WKLV�WRSLF���7KLV�LV�D�IROORZ�XS�WR�D�GLVSRVLWLRQ�RI
FRPPHQWV�RQ�6&���

���� 5HQXPEHULQJ

7KH�UHQXPEHULQJ�VHTXHQFH�LV�UHTXLUHG���:H�ZRXOG�OLNH�WR�UHDOLJQ�WKH
QXPEHUV���7KHUH�ZHUH�VRPH�H�PDLO�GLVFXVVLRQV�RQ�WKLV�WRSLF�
:RXOG�VHFUHWDULDW�WHOO�XV�ZKDW�WKH�QXPEHUV�DUH�QRZ"

3DUWV���WKURXJK�3DUW������DUH�IL[HG�
3DUW������/DWLQ���7KDL
3DUW������/DWLQ���'HYDQDJDUL
3DUW������/DWLQ������%DOWLF�

3DUW������LV�DSSURYHG�DQG�LV�D�',6���3UHIHUDEOH�WR�NHHS�WKH�QXPEHU�



3DUW������/DWLQ������&HOWLF�

(YHUVRQ���6LQFH�WKHUH�LV�D�KROH�IRU�'HYDQDJDUL���ZH�ZLOO�KDYH�D�GLVFRQWLQXLW\�
:H�FDQ�HLWKHU�PDNH�3DUW����/DWLQ���DQG�3DUW������/DWLQ���RU�3DUW������/DWLQ��
DQG�3DUW�����/DWLQ���
8PD���3URSRVH�WKDW�3DUW����LV�UHVHUYHG���6R�WKDW�ZH�FDQ�PRYH�RQ�
(YHUVRQ���$�SRVVLEOH�IXWXUH�/DWLQ���VKRXOG�QRW�EH�DVVLJQHG�SDUW������,W�ZLOO�ORRN
RGG�
7KHUH�ZDV�VRPH�FRQIXVLRQ�LQ�WKH�OHWWHU�EDOORW�DVVLJQPHQW�

$JUHHG���7R�DERYH�OLVW�

���� 7DUJHW�'DWHV�DQG�SULRULWLHV

��� 1RPLQDWLRQ�&RQILUPDWLRQ�RI�3URMHFW�(GLWRU

&RPELQHG�%DOORW�IRU�/DWLQ������$ODLQ�/DERQWp
3ODQQHG�UHYLVLRQ�RI������KDV�EHHQ�FDQFHOOHG���:H�QHHG�DQ�DSSUHFLDWLRQ�RI
UHVROXWLRQ�WR�0U��:LOO\�%RKQ�

��� 5HFRPPHQGDWLRQ�IRU�WKH�QHZ�&RQYHQHU

7KH�QHZ�FRQYHQHU�LV�0U��0HODJUDNLV���%HIRUH�WKH�:*���PHHWLQJ�ZH�KDG�WZR
QRPLQHHV�

0U��YDQ�:LQJHQ���,�ZLWKGUDZ�WKH�QRPLQDWLRQ���,�KDG�FHUWDLQ�LGHDV�DERXW�:*��
ZKHQ�,�ZDV�RULJLQDOO\�XQGHU�WKH�LPSUHVVLRQ�RI�VRPH�ZRUN�ORDG�IRU�:*�����7KLV
PHHWLQJ�GLVFXVVLRQ�KDV�VKRZQ�WKDW�WKH�VFRSH�LV�ELJJHU�WKDQ�WKRXJKW���+H�UHDG
IURP�D�TXRWDWLRQ�RI�ZKDW�DQ�LGHDO�FRQYHQHU�VKRXOG�EH���FRQJUDWXODWHG�0U�
0HODJUDNLV�

5HVROXWLRQ�
:*���ZHOFRPHV�0U��0HODJUDNLV�DV�RXU�QHZ�FRQYHQHU�DQG�ORRN�IRUZDUG�WR�KLV
IXWXUH�OHDGHUVKLS�DQG�GLUHFWLRQ�LQ�WKH�ZRUN�RI�:*�

0U��0HODJUDNLV���,�KRSH�,�FDQ�VHUYH�WKH�QHHGV�RI�WKH�:*���1%V�ZHOO���7KDQN
\RX��

��� 6XEVHTXHQW�PHHWLQJV

��� $SSURYDO�RI�UHVROXWLRQV

��� $Q\�RWKHU�EXVLQHVV

��� &ORVXUH�RI�PHHWLQJ

6XVSHQGHG�DW������K�


