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/DVW�ZHHN¶V�KHDULQJ�RI�WKH�86�6HQDWH¶V�
DQWLWUXVW�VXEFRPPLWWHH�ZDV�WKH�ILUVW�WLPH�WKDW�
WKH�DUJXPHQWV�DURXQG�8QLYHUVDO¶V�SODQQHG�
DFTXLVLWLRQ�RI�(0,¶V�UHFRUGHG�PXVLF�GLYLVLRQ�
KDYH�EHHQ�KDPPHUHG�RXW�LQ�SXEOLF��LQ�IURQW�
RI�WKRVH�WDVNHG�ZLWK�PDNLQJ�WKH�GHFLVLRQ�
DERXW�ZKHWKHU�WKH�SXUFKDVH�VKRXOG�EH�
DOORZHG�WR�JR�DKHDG��

)URP�WKH�PLQXWH�WKDW�8QLYHUVDO�ZDV�
DQQRXQFHG�DV�WKH�VXFFHVVIXO�SRWHQWLDO�ELGGHU�
IRU�(0,��RWKHUV�LQ�WKH�LQGXVWU\�KDYH�VRXJKW�WR�
SHUVXDGH�UHJXODWRUV�WR�VWRS�WKH�DFTXLVLWLRQ��
DUJXLQJ�WKDW�LW�LV�DQWL�FRPSHWLWLYH�DQG�ZLOO�
GDPDJH�WKH�PXVLF�PDUNHW�DV�D�ZKROH��
8QLYHUVDO�KDV�RI�FRXUVH�VRXJKW�WR�SURMHFW�
D�GLIIHUHQW�DUJXPHQW��WKDW¶V�LWV�DFTXLVLWLRQ�
ZLOO�VHFXUH�WKH�IXWXUH�KHDOWK�RI�(0,��SURYLGH�
RSSRUWXQLWLHV�IRU�DUWLVWV��ZKLOVW�KDYLQJ�QR�
RYHUDOO�QHJDWLYH�LPSDFW�RQ�FRQVXPHUV��HLWKHU�
LQ�WHUPV�RI�WKH�FKRLFH�DYDLODEOH�WR�WKHP��RU�
WKH�SULFHV�WKH\�PXVW�SD\�IRU�PXVLF�

,W�ZDV�QR�VXUSULVH�WKDW�WKH�86�6HQDWH�
KHDULQJ�VDZ�LQWHUHVWHG�SDUWLHV�VWLFNLQJ�
WR�WKHLU�JXQV��+RZHYHU��WKH�IDFW�WKDW�WKH�
PRVW�VHQLRU�H[HFXWLYHV�RI�RUJDQLVDWLRQV�
LQYROYHG�ZLWK�DQG�DIIHFWHG�E\�WKH�SODQQHG�
SXUFKDVH�ZHUH�VSHDNLQJ�LQ�SHUVRQ�±�GLUHFW�
WR�WKH�GHFLVLRQ�PDNHUV���OHQW�WKLV�KHDULQJ�
D�JUHDW�LPSRUWDQFH��6SHDNLQJ�LQ�IDYRXU�RI�

WKH�FRPELQLQJ�RI�8QLYHUVDO�DQG�(0,�ZHUH�
WKH�PRVW�VHQLRU�H[HFV�IURP�HDFK�FRPSDQ\�
±�/XFLDQ�*UDLQJH�DQG�5RJHU�)D[RQ��*UDLQJH�
UH�DIILUPHG�KLV�FODLP�WKDW�KLV�FRPSDQ\¶V�
DFTXLVLWLRQ�ZLOO�HQVXUH�D�KHDOWK\�IXWXUH�IRU�
(0,�DQG�HQFRXUDJH�D�³GLYHUVH�DQG�KHDOWK\�
PXVLF�EXVLQHVV�´�+H�UHMHFWHG�DUJXPHQWV�
WKDW�WKH�FRPELQHG�FRPSDQ\�ZLOO�KDYH�D�
QHJRWLDWLQJ�SRZHU�WKDW�ZLOO�GLVWRUW�WKH�PXVLF�
PDUNHW�RU�OHDG�WR�LQFUHDVHG�SULFHV��+H�DOVR�
XQGHUOLQHG�8QLYHUVDO¶V�EHOLHI�WKDW�VR�PXFK�
SRZHU�LQ�WKH�PXVLF�LQGXVWU\�QRZ�OLHV�ZLWK�
RWKHU�SDUWLHV�±�DQG�WHFKQRORJ\�FRPSDQLHV�LQ�
SDUWLFXODU�±�WKDW�HYHQ�D�FRPELQHG�8QLYHUVDO�
(0,�KDV�D�OLPLWHG�DELOLW\�WR�LQIOXHQFH�DQG�
VKDSH�WKH�PDUNHW�

,QWHUHVWLQJO\��*UDLQJH�DQG�)D[RQ�ZHUH�
VXSSRUWHG�LQ�WKHLU�DUJXPHQWV�E\�/LYH�1DWLRQ�
FKDLUPDQ�,UYLQJ�$]RII��+H�FODLPHG�WKDW�
WKH�URXWHV�WR�PDUNHW�IRU�DUWLVWV�DUH�PRUH�
RSHQ�DQG�YDULHG�WKDQ�HYHU�EHIRUH��DQG�WKDW�
ZKLOVW�8QLYHUVDO�(0,�ZLOO�LQGHHG�EH�D�ODUJH�
FRPSDQ\��WKLV�QHHG�QRW�OLPLW�WKH�PDUNHW��DV�
³PDMRUV�FDQQRW�VLJQ�HYHU\�DFW��DQG�WKH�GRRU�
LV�RSHQ�IRU�PDQ\�RWKHUV�WR�GR�VR�´

%HJJDUV�FKDLUPDQ�0DUWLQ�0LOOV�VSRNH�
RI�KLV�EHOLHI�WKDW�D�FRPELQHG�8QLYHUVDO�
(0,�ZLOO�LQGHHG�KDYH�DQ�H[FHVVLYH�PDUNHW�
GRPLQDQFH�ZKLFK�ZLOO�LQHYLWDEO\�OHDG�WR�

DEXVH�RI�LWV�SRVLWLRQ��'HVFULELQJ�8QLYHUVDO�
DV�³PRQRSROLVWV´��KH�DUJXHG�WKDW�ZKLOVW�
WHFKQRORJ\�PD\�KDYH�RSHQHG�XS�DFFHVV�
WR�PXVLF�VDOHV�PDUNHWV��DQ�H[FHVVLYHO\�
ODUJH�DQG�SRZHUIXO�UHFRUG�FRPSDQ\�FDQ�VWLOO�
GLVWRUW�WKH�PDUNHW�DQG�OHYHUDJH�LWV�PLJKW��
UHVXOWLQJ�LQ�UHGXFHG�RSSRUWXQLWLHV�IRU�RWKHU�
PXVLF�FRPSDQLHV��0LOOV�ZDV�VXSSRUWHG�LQ�
KLV�DUJXPHQWV�DJDLQVW�WKH�DFTXLVLWLRQ�E\�
:DUQHU�0XVLF¶V�(GJDU�%URQIPDQ�-U�DQG�*LJL�
6�6RKQ�RI�WKH�:DVKLQJWRQ�EDVHG�FRQVXPHU�
DGYRFDF\�JURXS�3XEOLF�.QRZOHGJH��
%URQIPDQ�FODLPHG�WKDW�WKH�DFTXLVLWLRQ�ZRXOG�
FUHDWH�³RQH�LQQRYDWLRQ�VWLIOLQJ�GRPLQDQW�
SOD\HU´�DQG�WKDW�WKH�FRPELQHG�FRPSDQ\¶V�
HVWLPDWHG�86�PDUNHWVKDUH�RI�DURXQG�����LV�
ERWK�XQSUHFHGHQWHG�DQG�XQUHDVRQDEOH��

%URQIPDQ¶V�DUJXPHQWV�ZHUH�DWWDFNHG�
E\�$]RII��ZKR�QRWHG�WKDW�:DUQHU�0XVLF�LV�
SRWHQWLDOO\�RQH�RI�WKH�SDUWLHV�PRVW�LQWHUHVWHG�
LQ�VHHLQJ�UHJXODWRUV�VD\�³QR´��DV�LW�LV�DOVR�
WKH�FRPSDQ\�PRVW�OLNHO\�WR�VWHS�LQ�DW�WKDW�
SRLQW�DQG�DFTXLUH�(0,�IRU��VLJQLILFDQWO\�ORZHU�
SULFH�WKDQ�SDLG�E\�8QLYHUVDO��$]RII�DUJXHG�
WKDW�ZKLOVW�:DUQHU�KDV�LQYHVWHG�PLOOLRQV�LQ�
ILJKWLQJ�8QLYHUVDO¶V�SXUFKDVH�RI�(0,��LW�KDV�
QRW�SURYLGHG�D�FRPSHOOLQJ�DUJXPHQW�IRU�
QL[LQJ�WKH�DFTXLVLWLRQ�DQG�WKDW�LWV�DUJXPHQWV�
ZHUH�XQGHUPLQHG�E\�VHOI�LQWHUHVW��

2QH�RI�WKH�PRUH�LQWHUHVWLQJ�DVSHFWV�RI�
WKH�FRPPLWWHH�KHDULQJ�ZDV�VHHLQJ�ZKR�
KDG�DOOLHG�WKHPVHOYHV�ZLWK�WKH�µIRU¶�DQG�
µDJDLQVW¶�FDPSV��:H¶YH�KHDUG�FRPPHQWV�WKDW�
/LYH�1DWLRQ�KDV�OLWWOH�WR�IHDU�IURP�EDFNLQJ�
8QLYHUVDO��LQ�WKDW�LW�ZRXOG�EHQHILW�KXJHO\�
IURP�JRRGZLOO�VKRXOG�WKH�ELG�EH�VXFFHVVIXO�
EXW�DOVR�HQMR\V�LWV�RZQ�PDUNHW�GRPLQDQFH�

WR�VXFK�DQ�H[WHQW�WKDW�LW�QHHG�IHDU�OLWWOH�
IDOORXW�IURP�D�IDLOHG�ELG��6LPLODUO\��WKH�WUXH�
LQGHSHQGHQFH�DQG�EDODQFH�RI�:DUQHU¶V�
HYLGHQFH�KDV�WR�EH�TXHVWLRQDEOH��

:H�IRXQG�LW�LQWHUHVWLQJ�WKDW�/XFLDQ�
*UDLQJH�DSSHDUHG�WR�RIIHU�QRWKLQJ�LQ�WKH�
ZD\�RI�FRQFHVVLRQV�DW�WKH�KHDULQJ��VWLFNLQJ�
KDUG�WR�KLV�SUHYLRXVO\�VWDWHG�DUJXPHQWV�WKDW�
WKHUH�LV�QR�GDQJHU�WR�WKH�PDUNHW�IURP�WKLV�
DFTXLVLWLRQ��7KH�µQR¶�FDPS�KDV�VLQFH�DUJXHG�
WKDW�*UDLQJH�IDLOHG�WR�FRQYLQFH�WKDW�WKHUH�
DUH�DQ\�EHQHILWV�LQ�8QLYHUVDO¶V�DFTXLVLWLRQ�
RI�(0,�WR�DQ\�RQH�RWKHU�WKDQ�8QLYHUVDO��DQG�
WKDW�WKH�VWDWHG�GDQJHUV�WR�WKH�PDUNHW�RI�WKDW�
VDPH�DFTXLVLWLRQ�KDYH�QRW�EHHQ�FRQYLQFLQJO\�
DGGUHVVHG�E\�8QLYHUVDO��

8QLYHUVDO�RQ�WKH�VXUIDFH�DSSHDUV�WR�EH�
XQVKDNHQ�LQ�ERWK�LWV�GHWHUPLQDWLRQ�WR�DFTXLUH�
(0,�DQG�LQ�LWV�EHOLHI�WKDW�LWV�GHDO�LV�IDLU�DQG�
VKRXOG�QRW�EH�VWRSSHG�E\�UHJXODWRUV��7HOOLQJO\�
KRZHYHU��WKH�)LQDQFLDO�7LPHV�UHSRUWHG�
WKDW�WKH�PDMRU�PD\�LQGHHG�EH�SUHSDULQJ�
WR�WDEOH�VRPH�FRQFHVVLRQV��FODLPLQJ�WKDW�
³H[SHFWDWLRQV�DUH�JURZLQJ�WKDW�8QLYHUVDO�
FRXOG�RIIHU�WR�OLFHQVH�QHZ�GLJLWDO�SODWIRUPV�
MRLQWO\�ZLWK�LQGHSHQGHQW�ODEHOV��WR�DGGUHVV�
FRQFHUQV�DERXW�LW�LQVLVWLQJ�RQ�IDYRXUDEOH�
WHUPV�IURP�IXWXUH�PXVLF�VWDUW�XSV�´

1R�GHFLVLRQV�RQ�WKH�PHUJHU�KDYH�EHHQ�
WDNHQ��+RZHYHU��ZH�FDQQRW�KHOS�EXW�JHW�D�
IHHOLQJ�WKDW�WKH�µQR¶�FDPS�FRPHV�RXW�RI�WKLV�
KHDULQJ�ZLWK�D�VOLJKW�DGYDQWDJH��,I�KRZHYHU�
8QLYHUVDO�GLG�RIIHU�D�FRQFHVVLRQ�VXFK�DV�MRLQW�
OLFHQVLQJ�ZLWK�LQGLHV��WKDW�FRXOG�FKDQJH�WKH�
SLFWXUH�UDGLFDOO\��8OWLPDWHO\�LW¶V�WKH�UHJXODWRUV¶�
RSLQLRQ�WKDW�FRXQWV��0HDQZKLOH��WKH�VWDNHV�
IRU�DOO�LQYROYHG�UHPDLQ�H[WUHPHO\�KLJK�

'DYLG�%DOIRXU�ORRNV�DW�WKH�FDVHV�VWDWHG�IRU�DQG�
DJDLQVW�8QLYHUVDO¶V�DFTXLVWLRQ�RI�(0,�



/DVW�ZHHN��WKH�ILUVW�RI�D�QHZ�VHULHV�RI�
FROODERUDWLRQV�WRRN�SODFH�DW�WKH�QHZ�*RRJOH�
&DPSXV�LQ�FHQWUDO�/RQGRQ��+RVWHG�E\�WKH�
0XVLF�0DQDJHUV�)RUXP�DQG�&2$'(&��
WKH�DLP�LV�WR�IRUJH�GLUHFW�UHODWLRQVKLSV�
EHWZHHQ�DUWLVWV��WKHLU�UHSUHVHQWDWLYHV�DQG�
WHFK�FRPSDQLHV��7KH�QHZ�WHFK�VHFWRU�FDQ�
SURYLGH�WKH�VROXWLRQV�WR�HVWDEOLVKLQJ�DQ�DUWLVW�
FHQWULF�PXVLF�LQGXVWU\�±�RQH�LQ�ZKLFK�LW�LV�
PRUH�PHDQLQJIXO�WR�GHVFULEH�WKH�LQGXVWU\�
DV�LQGLYLGXDO�DUWLVW�EXVLQHVVHV�UDWKHU�WKDQ�
VHFWRU�VSHFLILF�RQHV�VXFK�DV�SXEOLVKLQJ��
UHFRUGV�DQG�WLFNHWLQJ��5DGLRKHDG�KDYH�EXLOW�
D�VWUXFWXUH�WKDW�LQYROYHV�DOO�SDUWV�RI�WKH�ROG�
PXVLF�EXVLQHVV�\HW�LW�LV�WKHLUV��7KH\�SOXJ�LQ�
WR�RWKHU�HQWLWLHV�DV�QHHGHG�EXW�LW�UHPDLQV�
WKHLU�EXVLQHVV�

6HDUFK�HQJLQH�RSWLPLVDWLRQ�LV�YLWDO�IRU�
DQ\�QHZ�EXVLQHVV�DQG�WKH�GLDORJXH�DERXW�
KRZ�WR�XVH�HDVLO\�DYDLODEOH�KHOS�VXFK�DV�
*RRJOH�:HEPDVWHU�7RROV�DQG�*XLGHOLQHV�
ZDV�IDVFLQDWLQJ��7KH�FRQYHUVDWLRQ�IORZHG�
IURP�WKH�WHFKQRORJLFDO��SXW�GHVFULSWLYH�
PHWDGDWD�EHKLQG�DOO�\RXU�SKRWRV�RQ�\RXU�VLWH��
WR�VFDWRORJLFDO��SHRSOH�PRYLQJ�KRXVH�GRQ¶W�
VHDUFK�IRU�³SDFNDJLQJ�VROXWLRQV´�VR�GRQ¶W�
FDOO�\RXU�FRPSDQ\�;/�3DFNDJLQJ�6ROXWLRQV����
7KHUH�LV�D�ORW�RI�KHOS�RXW�WKHUH�±�XVH�LW�

7KH�'UDJRQV�'HQ�VW\OH�WHFK�VWDUW�XS�

SLWFKHV�WKUHZ�XS�WKH�XVXDO�ULJKWV�LVVXHV�
IDFLQJ�QHZ�FRPSDQLHV�XVLQJ�PXVLF�±�WKH�
ODFN�RI�DZDUHQHVV�RI�PXVLFDO�,3�DQG�ZKHQ�
OLFHQFHV�ZHUH�QHHGHG��%XW�LQ�PDQ\�ZD\V�
DQRWKHU�SXUSRVH�RI�WKH�HYHQW�±�DSDUW�IURP�
GHPRQVWUDWLQJ�WKDW�WKH�PXVLF�EXVLQHVV�
LV�ORRNLQJ�IRU�QHZ�SDUWQHUVKLSV�±�ZDV�WR�
HGXFDWH�VWDUW�XSV�DERXW�PXVLF�ULJKWV�DQG�
WR�ORRN�WR�VROYH�WKH�SUREOHPV��QRW�WR�UDLVH�
EDUULHUV��:H���KDYLQJ�MXVW�EHHQ�VROG�WR�7HVFR�
IRU�����PLOOLRQ��ZDV�KDUGO\�D�VWDUW�XS�EXW�WKH�
PXVLFDO�ULJKWV�MRXUQH\�XQGHUWDNHQ�E\�6WHYH�
3XUGKDP�ZDV�D�OHVVRQ�WR�DOO��+LV�YLHZ�±�WKDW�
D�ODUJH�SURSRUWLRQ�RI�WKH�SRSXODWLRQ�RI�WKH�8.�
GR�QRW�ZDQW�WR�FKRRVH�ZKDW�WKH\�OLVWHQ�WR�EXW�
DUH�KDSS\�WR�EH�SDVVLYH�±�ZDV�D�UHPLQGHU�
WKDW�ZH�DUH�LQ�D�IUDJPHQWHG�PXVLF�FRQVXPHU�
PDUNHWSODFH��2I�WKH�UHDO�VWDUW�XSV�3VRQDU�
LPSUHVVHG��ZLWK�LWV�ZHOO�WKRXJKW�RXW�PRGHO��
EXW�DOO�QHHGHG�GHYHORSPHQW�WR�GLVWLQJXLVK�
WKHPVHOYHV�LQ�D�FURZGHG�PDUNHW�SODFH�

$PDQGD�+DUFRXUW�DQG�:LOO�3DJH�SURYLGHG�
DQ�DPXVLQJ��LQIRUPDWLYH�DQG�VRPHWLPHV�
LUUHYHUHQW�WDNH�RQ�FRS\ULJKW�DQG�OLFHQVLQJ�
LQ�������$�ZKLUOZLQG�WRXU�WKURXJK�PXVLFDO�
ULJKWV��WKHLU�FROOHFWLYH�PDQDJHPHQW��DQG�RXU�
RIW�UHSHDWHG�JULSH�DERXW�ODFN�RI�WUDQVSDUHQF\�
LQ�WKH�YDOXH�FKDLQ�ZDV�HQOLJKWHQLQJ��,W�ZDV�
QRW�VXUSULVLQJ�WKDW�WU\LQJ�WR�GR�WKLV�LQ����

PLQXWHV�LV�³OLNH�WHDFKLQJ�QHXURVFLHQFH�LQ�
WKH�VDPH�WLPH´��7KH�EDUULHUV�WR�ZRUOGZLGH�
OLFHQVLQJ�DUH�FRPLQJ�GRZQ��EXW�QRW�DV�IDVW�DV�
PDQ\�ZRXOG�OLNH��7KH�KXUGOHV�DUH�ODUJH�EXW�
WKH�SUL]H�HQRUPRXV�

7KDW�FRQFOXGHG�WKH�DIWHUQRRQ�VHVVLRQ�DQG�
WKH�HYHQLQJ�ZDV�GHYRWHG�WR�WKH�9LUWXDO�/DEHO�
FRQFHSW��3HRSOH�ZLWK�D�ORYH�RI�PXVLF��DQG�
DOPRVW�H[FOXVLYHO\�IURP�DQ�$	5�EDFNJURXQG��
KDYH�DOZD\V�VWDUWHG�ODEHOV��7KH\�XVHG�WR�
GLVFRYHU�WKDW�DV�VRRQ�DV�D�YLQ\O�UHFRUG�ZDV�
SUHVVHG��PRQH\�IRU�VRQJ�ULJKWV�ZDV�SD\DEOH�
WR�WKH�0&36��1RZDGD\V��DV�RQH�RI�WKH�ILIW\�
WKLQJV�D�VHOI�UHOHDVLQJ�PDQDJHU�QHHGV�WR�
NQRZ��UDWKHU�WKDQ�ILYH�LQ�WKH�GLVWDQW�SDVW���
WKH\�KDYH�WR�KDYH�DQ�,65&�FRGH�WR�EH�
UHPXQHUDWHG�IRU�VHOOLQJ�D�WUDFN��VR�QHHG�WR�
MRLQ�33/��%RWK�DV�D�ODEHO�DQG�SHUIRUPHU��$QG�
356�WR�UHJLVWHU�WKH�VRQJV��$QG�WKH\�DUH�VRRQ�
LQWR�D�PDHOVWURP�RI�DGPLQLVWUDWLRQ�ZKLFK�LV�
QRW�ZK\�WKH\�ZDQWHG�WR�VWDUW�D�ODEHO��$QG�
WKH\�DOVR�UHDOLVH�WKDW�UHFRUG�ODEHOV�GR�DQ�
DZIXO�ORW�IRU�WKHLU�DUWLVWV��6R�WKLQN�DERXW�RQH�
RI�WKH�SULQFLSOHV�RI�FDSLWDOLVP�WKDW�:LOO�3DJH�
PHQWLRQHG�±�GR�\RX�ZDQW�WR�FXW�\RXU�ODZQ��
RU�GR�\RX�ZDQW�WR�SD\�VRPHRQH�WR�GR�LW�IRU�
\RX�VR�\RX�FDQ�PDNH�PRUH�SURGXFWLYH�XVH�RI�
\RXU�WLPH"

%XW�IHDU�QRW��,Q�������D�P\ULDG�RI�VHUYLFHV�

KDYH�VSUXQJ�XS�WR�VHUYLFH�WKH�QHZ�PXVLF�
EXVLQHVV�VR�WKDW�HQJDJLQJ�WKH�ZRUOG�FDQ�
PHDQ�DV�PXFK�RU�DV�OLWWOH�ZRUN�DV�\RX�
ZDQW��+RZHYHU��\RX�KDYH�WR�SD\�IRU�WKRVH�
VHUYLFHV��7KRXJK�HYHQ�WKDW�LV�FKDQJLQJ��DV�
WKH�ODVW�SUHVHQWDWLRQ�RI�WKH�HYHQLQJ�VKRZHG��
%DFNVFUDWFKHUV�LV�D�VHUYLFH�LQ�EHWD�PRGH�
WKDW�ZLOO�OLQN�FUHDWRUV�WR�WKH�RWKHU�VHUYLFHV�
WKH\�QHHG�ZKHUH�HYHQ�EDUWHULQJ�UDWKHU�WKDQ�
FDVK�SD\PHQW�LV�D�SRVVLELOLW\��3URYLVLRQ�RI�
WKRVH�EDUWHUHG�VHUYLFHV�VWLOO�UHTXLUHV�WLPH�LI�
QRW�PRQH\�VR�WKH�FRQVWDQW�MXJJOLQJ�RI�ZKDW�
\RX�PD\�QHHG�WR�KLUH�LQ��DQG�ZKHQ��RFFXSLHV�
D�ODEHO�ERVV¶V�PLQG��'DWDEDVH�PDQDJHPHQW��
PHUFKDQGLVLQJ��SK\VLFDO�PXVLF�FDUULHUV��
DFFRXQWDQF\�±�WKH�OLVW�LV�HQGOHVV�DQG�LW¶V�DV�
PXFK�DERXW�ZKDW�\RX�GRQ¶W�QHHG�DV�ZKDW�
\RX�GR��(PSOR\LQJ�D�UDGLR�SOXJJHU�PLJKW�
VHHP�REYLRXV��EXW�\RX�RQO\�UHDOO\�QHHG�RQH�
DW�WKH�ULJKW�VWDJH�RI�DQ�DUWLVW¶V�FDUHHU�DQG�
WKDW¶V�UDUHO\�DW�WKH�EHJLQQLQJ�

³7KHUH�DUH�QR�UXOHV�DQ\PRUH´�LV�RXU�
PDQWUD��$V�ZDV�SRLQWHG�RXW��WKDW¶V�QRW�TXLWH�
WUXH�±�\RX�GR�QHHG�WR�ILOH�WD[�UHWXUQV�RQ�WLPH��
7KHUH�DUH�PDQ\�URXWHV�WR�PDUNHW��WR�EXLOG�
DQ�DUWLVW�EXVLQHVV��IRU�IDQV�DQG�DUWLVWV�WR�
HQJDJH��,W¶V�WKH�ZRUOG�ZLGH�ZHE�±�XVH�LW�

-RQ�:HEVWHU��&(2��00)

-RQ�:HEVWHU�H[SODLQV�KRZ�*RRJOH�KHOSHG�PXVLF�
FRPSDQLHV�PHHW�WHFK�FRPSDQLHV�



7KH�%3,�$*0�GD\�DOZD\V�VWDUWV�ZLWK�D�
FRQIHUHQFH�IRU�LWV������LQGHSHQGHQW�ODEHO�
PHPEHUV�LQ�WKH�PRUQLQJ��WKH�DIWHUQRRQ�EHLQJ�
WKH�WLPH�ZKHQ�WKH�RUJDQLVDWLRQ�GRHV�LWV�
IRUPDO�EXVLQHVV�RI�SDVVLQJ�UHVROXWLRQV��YRWLQJ�
DQG�YDULRXV�RWKHU�FRUSRUDWH�JRYHUQDQFH�
SURFHGXUHV��+HOG�WKLV�\HDU�DW�WKH�SUHVWLJLRXV�
%$)7$�EXLOGLQJ�LQ�/RQGRQ¶V�3LFFDGLOO\��WKH�
$QQXDO�&RQIHUHQFH�IRU�0HPEHUV�SURJUDPPH��
SXW�WRJHWKHU�E\�-XOLDQ�:DOO��'LUHFWRU�RI�
,QGHSHQGHQW�0HPEHU�6HUYLFHV�DW�WKH�%3,��
UHIOHFWV�WKH�JURZLQJ�LPSRUWDQFH�RI�<RX7XEH�
ZLWK�SUHVHQWDWLRQV�E\�LWV�SDUWQHU�SURJUDPPH�
WHDP�DQG�D�VSHFLDO�WXWRULDO�VHVVLRQ�IRU�%3,�
PHPEHUV��RQH�RQ�RQH��WR�KHOS�WKHP�GHYHORS�
WKHLU�RZQ�FKDQQHOV�DQG�DWWUDFW�DQ�DXGLHQFH��
,Q�DQ�LQWHUHVWLQJ�YDULDQW�RI�WKH�WRSLF��:DOO�
KDV�DOVR�SHUVXDGHG�<RX7XEH�WR�GHOLYHU�
D�SUHVHQWDWLRQ�RQ�µ5LJKWV�0DQDJHPHQW¶��
VRPHWKLQJ�WKDW�UHPDLQV�D�OLWWOH�ELW�RI�D�PXUN\�
DUHD�LQ�WKH�ZKROH�<RX7XEH�SURSRVLWLRQ��DW�
OHDVW�DV�IDU�DV�PXVLF�LV�FRQFHUQHG�

-XOLDQ�:DOO��'LUHFWRU�RI�,QGHSHQGHQW�0HPEHU�
6HUYLFHV��%3,
)ROORZLQJ�WKLV��DQG�SHUKDSV�VRPHZKDW�
OLJKWHQLQJ�WKH�DWPRVSKHUH��WKHUH�ZLOO�EH�D�
VSHFLDO�µ'UDJRQV¶�'HQ¶�W\SH�RI�SUHVHQWDWLRQ��

ZKHUH�KDOI�D�GR]HQ�UHODWLYHO\�QHZ��ZHOO�OHW¶V�
VD\�µ\RXQJLVK¶��FRPSDQLHV�DUH�SLWFKLQJ�
ZKDW�WKH\�FRQVLGHU�WR�EH�QHZ�SURGXFWV�DQG�
VHUYLFHV�IRU�WKH�DWWHQGLQJ�%3,�DXGLHQFH�WR�
MXGJH�DQG�YRWH�RQ�±�WKH�µZLQQHU¶�UHFHLYLQJ�D�
SDLU�RI�WLFNHWV�WR�QH[W�\HDUV¶�%5,7�$ZDUGV��3XW�
WRJHWKHU�LQ�DVVRFLDWLRQ�ZLWK�WKH�,&�7RPRUURZ�
GLJLWDO�,QQRYDWLRQ�RUJDQLVDWLRQ�DQG�PRGHUDWHG�
E\�0XVLF�$OO\¶V�3DXO�%ULQGOH\��WKLV�VKRXOG�EH�
LQWHUHVWLQJ��7�KH�SLWFKLQJ�FRPSDQLHV�LQFOXGH�
&XH6RQJV��RQOLQH�V\QF�OLFHQVLQJ���0RWLYH�
8QNQRZQ��D�QHZ�RQH�RQ�XV�ZKLFK�RIIHUV�
DUWLVWV�EDQGV�DQ�LQVWDQW�µWRXU�VFUDSERRN¶�
IDFLOLW\�IRU�WKHLU�VRFLDO�PHGLD�RXWOHWV��DQG�
0XVLF4XEHG�D�PRELOH�PXVLF�VHUYLFH���
+RSHIXOO\��WKH�ZLQQHUV�ZLOO�VWLOO�EH�DURXQG�WR�
PDNH�LW�WR�WKH�%ULWV�QH[W�)HEUXDU\�
,Q�D�QRG�WR�WKH�DIWHUQRRQ¶V�$*0�SURJUDPPH��
MXVW�EHIRUH�WKH�OXQFK�EUHDN�WKH�LQGHSHQGHQW�
FDQGLGDWHV�VWDQGLQJ�IRU�HOHFWLRQ�WR�WKH�%3,�
&RXQFLO�ZLOO�ZRR�WKH�DXGLHQFH�IRU�WKHLU�YRWH�
±�WKH�DFWXDO�HOHFWLRQ�WDNLQJ�SDUW�ODWHU�LQ�WKH�
GD\��7KLV�\HDU�ZLWK�WZR�SODFHV�DYDLODEOH��WKHUH�
DUH�WKUHH�FDQGLGDWHV��7KH�2UFKDUG¶V�6FRWW�
&RKHQ��.RUGD�0DUVKDOO�IURP�,QIHFWLRXV�0XVLF�
DQG�'HPRQ¶V�$GULDQ�6HDU�DOO�Y\LQJ�IRU�WKH�
YRWH�

,Q�HVVHQFH��WKH�DQQXDO�FRQIHUHQFH�IRU�
PHPEHUV�LV�D�JRRG��VROLG�H[SUHVVLRQ�RI�WKH�
%3,�FRQQHFWLQJ�GLUHFWO\�ZLWK�LWV�LQGHSHQGHQW�
FRQVWLWXHQF\��$V�GLJLWDO�UHYHQXH�VWUHDPV�VWDUW�
WR�GRPLQDWH��H[HUFLVHV�VXFK�DV�WKHVH�WKHVH�
KHOS�VPDOOHU�DQG�JHQHUDOO\�OHVV�ZHOO�UHVRXUFHG�
FRPSDQLHV�WR�JHW�D�IHHO�RI�WKH�ELJJHU�SLFWXUH��
:DOO�FRPPHQWV�WKDW�³WKH�$&0�FRQIHUHQFH�LV�
YHU\�PXFK�IRFXVVHG�DQG�WRROHG�HVSHFLDOO\�IRU�
RXU�LQGHSHQGHQW�PHPEHUVKLS��:LWK�<RX7XEH�
QRZ�EHLQJ�D�SRWHQWLDO�QHZ�UHYHQXH�VWUHDP�
IRU�LQGLHV��LW�LV�WLPHO\�WR�VKLQH�D�EULJKW�OLJKW�
RQ�WKHLU�RIIHULQJ�DQG�LW¶V�DOZD\V�JRRG�WR�VHH�
ZKDW�QHZ�VHUYLFHV�DQG�SURGXFWV�DUH�FRPLQJ�
WKURXJK�IURP�WKH�GLJLWDO�VHFWRU��8QGHUSLQQLQJ�
DOO�WKLV��,�KRSH�WKURXJKRXW�WKH�FRQIHUHQFH��LV�
WKH�DGGHG�EHQHILW�RI�QHWZRUNLQJ�ZLWK�RWKHU�
PHPEHUV��QRW�WR�PHQWLRQ�D�IUHH�OXQFK�RQ�WKH�
%3,�´
*R�KHUH�IRU�PRUH�GHWDLOV�RI�WKH�%3,�$&0�
LQFOXGLQJ�WKH�IXOO�SURJUDPPH�DQG�FDQGLGDWHV¶�
DGGUHVVHV�
%3,�PHPEHUV�ZKR�KDYH�QRW�\HW�FRQILUPHG�
WKHLU�DWWHQGDQFH��SOHDVH�HPDLO�
QDG\D�MRQHV#ESL�FR�XN�

$�SUHYLHZ�RI�WKH�%3,�$QQXDO�&RQIHUHQFH�IRU�0HPEHUV�����

-XOLDQ�:DOO��%3,

.RUGD�0DUVKDOO��,QIHFWLRXV�0XVLF

$GULDQ�6HDU��'HPRQ�0XVLF�*URXS

6FRWW�&RKHQ��7KH�2UFKDUG
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$OEHUW�6FKLOFKHU��93�,QWHUQDWLRQDO�7DOHQW�	�0XVLF��079�WHOOV�5RW'�DERXW�WKH�
,VOH�RI�079�HYHQW��KHOG�LQ�0DOWD�WKLV�ZHHN

:KDW�LV�WKH�EDFNJURXQG�WR�WKH�HYHQW"
,VOH�RI�079�LV�RXU�DQQXDO�VXPPHU�HYHQW�
±�WKH�IUDQFKLVH�KDV�H[LVWHG�IRU�RYHU����\HDUV��
:H¶YH�EHHQ�EULQJLQJ�LW�WR�0DOWD�VLQFH������
DQG�LW�KDV�UHDOO\�FRPH�LQWR�LWV�RZQ�RYHU�WKH�
SDVW�IHZ�\HDUV«�LW¶V�QRZ�RQH�RI�WKH�ELJJHVW�
PXVLF�HYHQWV�LQ�WKH�0HGLWHUUDQHDQ�DQG�ZH�
KDYH�KDG�VRPH�RI�WKH�ELJJHVW�QDPHV�LQ�
PXVLF�SHUIRUPLQJ�RQ�WKH�,VOH�RI�079�VWDJH��
/DG\�*DJD��$NRQ��'DYLG�*XHWWD��0DURRQ���
DQG�%ODFN�(\HG�3HDV��2XU�JRDO�KDV�DOZD\V�
EHHQ�WR�FUHDWH�D�GDQFH�RULHQWDWHG�SRS�ELOO��WR�
EULQJ�D�SDUW\�WR�WKH�LVODQG��DQG�IDQV�IURP�DOO�
DURXQG�(XURSH�FRPH�HYHU\�\HDU���

:K\�KDYH�\RX�FKRVHQ�0DOWD�DV�D�VSRWOLJKW�
GHVWLQDWLRQ"
7KH�0DOWD�7RXULVP�$XWKRULW\�KDV�EHHQ�RXU�
,VOH�RI�079�SDUWQHU�IRU�WKH�SDVW�VL[�\HDUV�
QRZ�DQG�WRJHWKHU�ZH�KDYH�JURZQ�WKH�HYHQW�
\HDU�RQ�\HDU��0DOWD�LV�DOUHDG\�RQH�RI�WKH�
SDUW\�GHVWLQDWLRQV�RI�WKH�0HGLWHUUDQHDQ�
ZLWK�D�YLEUDQW�GDQFH�VFHQH�DQG�ZH�ZDQW�WR�
FHPHQW�WKLV�E\�SXWWLQJ�RQ�WKH�ELJJHVW��EHVW��
LQWHUQDWLRQDO�HYHQW�RI�WKH�VXPPHU���

,V�WKHUH�DQ\ZKHUH�HOVH�079�DUH�KRSLQJ�WR�
EURDGFDVW�IURP�DV�SDUW�RI�LWV�:RUOG�6WDJH�
VHULHV"
:H¶YH�MXVW�KHOG�:RUOG�6WDJH�HYHQWV�LQ�
*RWKHQEXUJ�DQG�-DSDQ�LQ�WKH�SDVW�IHZ�GD\V�

DQG�ZH�ZLOO�EH�KHDGLQJ�WR�$VLD�IRU�:RUOG�
6WDJH�/LYH�LQ�0DOD\VLD�RQ����-XO\�DQG�
ZLOO�DOVR�EH�SXWWLQJ�RQ�079�:RUOG�6WDJH�
0RQWHUUH\�DQG�0H[LFR�RQ����6HSWHPEHU��
:H¶UH�DOVR�SODQQLQJ�EHVSRNH�:RUOG�6WDJH�
DUWLVW�VSHFLDOV�DV�ZHOO�DV�WDNLQJ�IRRWDJH�IRU�
WKH�:RUOG�6WDJH�VHULHV�IURP�JOREDO�IHVWLYDOV�
VXFK�DV�/ROODSDORR]D�LQ�%UD]LO��

:KDW�FDQ�SHRSOH�ORRN�IRUZDUG�WR�RQ�WKH�
QLJKW"
7KLV�\HDU�LV�JRLQJ�WR�EH�KLJK�HQHUJ\��RSHQLQJ�
ZLWK�(YD�6LPRQV�ZKR¶V�MXVW�KDG�KHU�ELJ�
KLW�ZLWK�:LOO�L�DP�DQG�LV�QRZ�LQ�IXOO�VZLQJ��
PDNLQJ�KHU�RZQ�PDUN��1HOO\�)XUWDGR�ZLOO�
EH�SHUIRUPLQJ�WUDFNV�KHU�QHZ�DOEXP��6SLULW�
,QGHVWUXFWLEOH��DV�ZHOO�DV�KLWV�IURP�KHU�
H[WHQVLYH�FDWDORJXH��DQG�ZH¶OO�VHH�D�G\QDPLF�
VHW�IURP�)OR�5LGD�ZKR�ZLOO�EH�EDQJLQJ�RXW�
EDFN�WR�EDFN�KLWV��7KH�VKRZ�ZLOO�EH�WRSSHG�
RII�E\�:LOO�L�DP�SHUIRUPLQJ�QHZ�WUDFNV�DQG�
FODVVLF�%ODFN�(\HG�3HDV��

:KDW�NLQG�RI�H[SRVXUH�WKH�HYHQW�ZLOO�JLYH�
DUWLVWV�SHUIRUPLQJ"
$UWLVWV�JHW�JOREDO�H[SRVXUH��,VOH�RI�079�
0DOWD�6SHFLDO�LV�SURPRWHG�KHDYLO\�LQ�WKH�
UXQ�XS�DFURVV�RXU�079�FKDQQHOV�LQ�(XURSH��
IROORZHG�E\�D�SDQ�(XUR�RQH�KRXU�,VOH�RI�079�
0DOWD�6SHFLDO��:H�ZLOO�WKHQ�DOVR�FUHDWH�KDOI�
KRXU�DQG�RQH�KRXU�GHGLFDWHG�DUWLVW�:RUOG�

6WDJH�VKRZV�ZKLFK�ZLOO�EH�VKRZQ�DFURVV�
RXW����LQWHUQDWLRQDO�079�FKDQQHOV�LQ�����
WHUULWRULHV��DV�ZHOO�DV�WKH�86�+'�OLYH�PXVLF�
FKDQQHO��3DOODGLD��

:K\�KDYH�\RX�FKRVHQ�(YD�6LPRQV�IRU�WKH�
ELOO"
:H�DOZD\V�OLNH�WR�RIIHU�D�EUDQG�QHZ�DFW�
WKH�RSSRUWXQLW\�WR�SOD\�DW�RQH�RI�RXU�PDMRU�
HYHQWV�±�IRU�H[DPSOH�LQ�������WKH�FRPSOHWHO\�
XQNQRZQ�/DG\�*DJD�RSHQHG�,VOH�RI�079�DQG�
WKHQ�UHWXUQHG�WR�WKH�LVODQG�WKH�IROORZLQJ�\HDU�
DV�D�KHDGOLQHU�DQG�LQWHUQDWLRQDO�VXSHUVWDU��
*LYHQ�(YD¶V�URRWV�LQ�GDQFH�PXVLF�DQG�KHU�
FXUUHQW�IHDWXUH�LQ�:LOO�L�DP¶V�µ7KLV�,V�/RYH¶��
ZH�IHHOV�VKH�KDV�WRQV�RI�SRWHQWLDO�DQG�ZH�
H[SHFW�JUHDW�WKLQJV�IURP�KHU�LQ�WKH�IXWXUH��

:KDW�LV�LW�DERXW�WKLV�HYHQW�WKDW�PDNHV�LW�
VXLWHG�DQG�UHOHYDQW�WR�VR�PDQ\�SHRSOH"�
+DYH�\RX�EURDGFDVW�RWKHU�HYHQWV�RQ�WKLV�
VFDOH"
,VOH�RI�079�0DOWD�6SHFLDO�LV�RXU�SULPH�
VXPPHU�GDQFH�HYHQW�DQG�ULJKW�QRZ�GDQFH�
PXVLF�LV�ELJJHU�DQG�PRUH�JOREDO�WKDQ�HYHU��
:H�PDNH�VXUH�WKH�OLQH�XS�FRQQHFWV�ZLWK�
PXVLF�IDQV�DOO�DURXQG�WKH�ZRUOG�HYHU\�\HDU��
:H�FUHDWH�079�:RUOG�6WDJH�HYHQWV�RQ�DV�
PDQ\�FRQWLQHQWV�DV�SRVVLEOH«�WKLV�\HDU�
ZH¶UH�KLWWLQJ�$VLD��/DWLQ�$PHULFD�DQG�(XURSH��
079�:RUOG�6WDJH�LV�D�WUXO\�JOREDO�IUDQFKLVH��

079�DQG�&RUQHWWR�ZLOO�DOVR�ODXQFK�D�
FRPSHWLWLRQ�LQ�VHDUFK�RI�WKH�QH[W�JUHDW�
HPHUJLQJ�'-�3URGXFHU�ODWHU�WKLV�VXPPHU��
FRXOG�\RX�JLYH�XV�PRUH�GHWDLOV�RQ�WKLV"�
+RZ�ZLOO�SHRSOH�JHW�LQYROYHG��ZKDW�DUH�
\RX�ORRNLQJ�IRU��ZKDW�ZLOO�WKH�ZLQQHU�
UHFHLYH"�:K\�KDYH�079�FKRVHQ�WR�EH�SDUW�
RI�WKLV�SURPRWLRQ"
7KH�&RUQHWWR�6XPPHU�RI�0XVLF�ZLWK�079��
6HDUFK�IRU�D�'-�FRPSHWLWLRQ�NLFNHG�RII�-XQH�
���DQG�LQYLWHV�HPHUJLQJ�'-V�IURP�8.��,WDO\�
DQG�6SDLQ�WR�VXEPLW�RULJLQDO�HOHFWURQLF�GDQFH�
WUDFNV�IRU�D�FKDQFH�WR�'-�DW�079�+DXSVWDGW�
&OXE��079¶V�SUHPLHUH�GDQFH�SDUW\�LQ�%HUOLQ��
:H�DUH�ORRNLQJ�IRU�'-V�WKDW�FDQ�EULQJ�WKHLU�
VNLOOV�DQG�HQHUJ\�WR�WKH�WXUQWDEOHV��DQG�JHW�
WKH�FURZG�DPSHG�LQ�WKH�HOHFWURQLF�PXVLF�
FDSLWDO�RI�WKH�ZRUOG��%HUOLQ��(QWUDQWV�FDQ�
VXEPLW�WKHLU�WUDFNV�YLD�ZZZ�PWY�FRUQHWWR�
FRP��7KH\�ZLOO�EH�VSLQQLQJ�DW�3XUR�6N\�
/RXQJH��%HUOLQ¶V�SHQWKRXVH�QLJKWFOXE�ZLWK�
����YLHZV�RI�WKH�FLW\��
&RUQHWWR�KDYH�SDUWQHUHG�ZLWK�079�WR�ILQG�
WDOHQW�ZLWK�SDVVLRQ�IRU�PXVLF�WKDW�FDQ�GHOLYHU�
WKH�XOWLPDWH�H[SHULHQFH��7KH�ZLQQHUV�WR�JDLQ�
PDVVLYH�H[SRVXUH�E\�SHUIRUPLQJ�DORQJVLGH�
WRS�,QWHUQDWLRQDO�'-V�
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IRU�6LJXU�5RV��-RQVL�DQG�
)DQIDUOR��7KH\�DUH�GXH�WR�
KHDG�RXW�RQ�WRXU�LQ�$XJXVW�
±�VXUHO\�WKH�NH\�DUHD�IRU�WKH�
JRWK�LQVSLUHG�SRVW�SXQN�DOO�
JLUO�IRXU�SLHFH���
&RQWDFW��
MRKQ#ZHDUHELJGLSSHU�FRP�
���GHDQ#ZHDUHELJGLSSHU�FRP

2QHV�7R�:DWFK
-HWKUR�)R[��/XOX�-DPHV��
&XU[HV��(PPD�/RXLVH��+DLP��
6WHYLH�1HDOH��6DYRLU�$GRUH��
0DXVL��&DDQ��+RRGLH�$OOHQ��
/D�6KDUN��0V�0U��,QGLDQD��
-KDPHHO��$UWKXU�%HDWULFH��
'DQWH��+XGVRQ�7D\ORU��%UXQR�
&KDUOHV��*HRUJH�(]UD��5DLQ\�
0LOR��,QGLDQD��0U�0DJLF��
6SODVKK�

2QHV�WR�ZDWFK�QHZV
5RW'�IHDWXUHG�6DYRLU�$GRUH�
KDYH�XQYHLOHG�WKH�YLGHR�IRU�
'UHDPHUV�

,QGLDQD�FRQWLQXHV�WR�EX]]�
ZLWK�KHU�6RXQGFORXG�SLFNLQJ�
XS�SOHQW\�RI�WUDQV�$WODQWLF�
SOD\V��

'UDSHU�FRQWLQXHV�WR�DWWUDFW�
LQWHUHVW�ZLWK�SXEOLVKLQJ�WKH�
DSSDUHQW�ILUVW�PRYH�IRU�WKH�
SURGXFHU���

:H�KHDUG�D�UXPRXU�WKDW�
&ROXPELD�DUH�LQWHUHVWHG�LQ�
6SODVKK�

&RPSDVV
5DSSHU�
$PSOLI\�'RW�
KDV�VLJQHG�WR�
9LUJLQ�

&ROXPELD��
3DUORSKRQH��
3RO\GRU��DQG�
��WK�)ORRU��
ZHUH�DPRQJVW�
WKH�$	5¶V�DW�
+R[WRQ�%DU�	�
.LWFKHQ�WR�VHH�
)D\H¶V�ILUVW�8.�
VKRZ�RQ�:HGQHVGD\�
�
7KH�9RLFH�6HDVRQ���LV�QRZ�
UHFUXLWLQJ�WLOO�WKH�HQG�RI�-XO\��

6ZLP�'HHS�KDYH�PDMRU�ODEHO�
LQWHUHVW�

%0*�&KU\VDOLV�KDV�VLJQHG�
$UWKXU�%HDWULFH�

6LOYD�6FUHHQ�KDV�
VLJQHG�-RVKXD�
5DGLQ�IRU�WKH�ZRUOG�
H[�1RUWK�$PHULFD�

7KH�KRWWHVW�XQVLJQHG�DFWV�RI�WKH�PRPHQW

&KXUFKHV
1H[W�7KXUVGD\�WKRVH�$	5�
QRW�KHDGLQJ�WR�VHH�/D�6KDUN�
DW�%LUWKGD\V�ZLOO�EH�PDNLQJ�D�
EULVN�WULS�XS�QRUWK�WR�*ODVJRZ�
IRU�&KXUFKHV�ILUVW�RIILFLDO�OLYH�
VKRZ��7KHUH�DUH�UXPRXUV�RI�
SULYDWH�SUHYLHZV�LQ�WKH�UXQ�
XS��7KH\�SLFNHG�XS�D�VWURQJ�
*XDUGLDQ�1%27'�IHDWXUH�WKLV�
ZHHN�
&RQWDFW��
FKXUFKHVWKHEDQG#JPDLO�FRP

+DLP
3UHVV�FRQWLQXHV�WR�IORZ�LQ�
IRU�+DLP��ZLWK�7KH�)O\�DQG�
WKH�*XDUGLDQ�JLYLQJ�WKHP�
����IRU�WKHLU�'LQJZDOOV�OLYH�
VKRZ��DQG�DQ������(3�UHYLHZ�
LQ�WKH�10(��:H�KHDU�%0*�
&KU\VDOLV�DUH�IURQWUXQQHUV�IRU�
SXEOLVKLQJ�ZLWK�QR�GHDO�VHW�
\HW�
&RQWDFW��
MRQOLHEHUEHUJ#OLYHQDWLRQ�FRP

,QGLDQD
7KH�1RWWLQJKDP�EDVHG�
VLQJHU�FRQWLQXHV�WR�EX]]�ZLWK�
KHU�6RXQGFORXG�SLFNLQJ�XS�
SOHQW\�RI�WUDQV�$WODQWLF�SOD\V��
&RQWDFW��
VX]DQQH#[L[HQWHUWDLQPHQW�
FRP

6WHYLH�1HDOH
$IWHU�SOD\LQJ�+DFNQH\�
:HHNHQG�RQ�WKH�,QWURGXFLQJ�

6DYDJHV
EHORZ��,QGLDQD

VWDJH�DQG�6HUYDQW�-D]]�
4XDUWHUV�LQ�WKH�SDVW�ZHHN��
D�ZKROH�QHZ�ZDYH�RI�EX]]�
LV�FHUWDLQ�WR�IROORZ��:H�
EHOLHYH�SXEOLVKLQJ�LV�DOUHDG\�
VLJQHG�WR�&UDLJ�0LWFKLH�
DW�%0*�&KU\VDOLV�EXW�DV�
IDU�DV�ZH�NQRZ�UHFRUGV�
LV�VWLOO�DYDLODEOH��:H�ILUVW�
ZURWH�DERXW�6WHYLH�XQGHU�
WKH�QDPH�6WHSKDQLH�EDFN�
LQ�6HSWHPEHU������±�ORQJ�
EHIRUH�DQ\WKLQJ�ZDV�RQOLQH��
6KH�KDV�VRPH�JUHDW�VRQJV�
&RQWDFW��
NDUHQ#ZHHNRIZRQGHUV�FRP

/D�6KDUN
7KLV�ZHHN¶V�5RW'�5HFRUG�
RI�WKH�:HHN��VHH�SDJH����
7KH\�DUH�IRQGO\�UHYHUHG�LQ�
WKH�RIILFH�XQLWLQJ�WKH�HQWLUH�

5RW'�WHDP�WRJHWKHU��7KHLU�
SV\FK�SRS�FDWHUZDXOLQJ�
PLJKW�EH�D�ELW�RI�D�ULVN��EXW�
ZLWK�WKH�TXDOLW\�RI�WKH�OLYH�
VKRZ�DQG�DQ�RXWVWDQGLQJ�
DOEXP�FRPLQJ�WRJHWKHU��LW¶V�
VXUHO\�RQH�ZHOO�ZRUWK�WDNLQJ��
&DWFK�WKHP�OLYH�DW�%LUWKGD\V�
LQ�'DOVWRQ�RQ�7KXUVGD\��-XO\�
���
&RQWDFW��
PRUDG#SRXUIHPPHORQGRQ�
FRP����
FKULV#SRXUIHPPHORQGRQ�
FRP

6DYDJHV
7KH\�KDYH�QRZ�SLFNHG�
XS�QHZ�KLJK�SURILOH�
PDQDJHPHQW�ZLWK�-RKQ�
%HVW�DQG�'HDQ�2¶&RQQRU��
WKH�FRPSDQ\�UHVSRQVLEOH�

mailto:john@wearebigdipper.com
mailto:dean@wearebigdipper.com
http://www.youtube.com/watch?v=qH4ryqWze6U&feature=plcp
http://www.facebook.com/churchestheband
http://www.guardian.co.uk/music/2012/jun/26/new-band-churches
mailto:churchestheband@gmail.com
http://www.facebook.com/haimtheband?ref=ts
mailto:jonlieberberg@livenation.com
http://www.facebook.com/iamindianauk
suzanne@xixentertainment.com
suzanne@xixentertainment.com
http://www.facebook.com/StevieNeale
mailto:karen@weekofwonders.com
http://www.facebook.com/lasharkband
mailto:morad@pourfemmelondon.com
mailto:morad@pourfemmelondon.com
mailto:chris@pourfemmelondon.com
mailto:chris@pourfemmelondon.com
http://www.facebook.com/savagestheband/info


}�5LJKWV�LVVXHV�SUHYHQWHG�
6N\�$UWV�IURP�VKRZLQJ�
%UXFH�6SULQJVWHHQ�DQG�3HDUO�
-DP�OLYH�IURP�WKH�,VOH�RI�
:LJKW�IHVWLYDO��7KH�RQ�DLU�
SDQLF�DQG�DSRORJLHV�IURP�
-R�:KLOH\�DQG�=RH�%DOO�
ZHUH�PDGH�RXW�WR�VRXQG�
OLNH�VRPHRQH�KDG�IRUJRWWHQ�
WR�JHW�WKH�SHUPLVVLRQ�
IRUP�VLJQHG��+XQGUHGV�RI�
FRPSODLQWV�ZHUH�UHFHLYHG�
YLD�)DFHERRN�DQG�7ZLWWHU�
ZLWK�RQO\�D�KDQGIXO�RI�VRQJV�
EHLQJ�VKRZQ�IURP�HDFK�
SHUIRUPDQFH��
�
}�$�FRXSOH�RI�ZHHNV�DJR��
WKH�,QGHSHQGHQW�UDQ�D�VWRU\�
DERXW�9LQFH�3RZHU��³WKH�
PDQ�EHKLQG�VRPH�RI�WKH�
ELJJHVW�PXVLF�IHVWLYDOV�RI�
WKH�SDVW����\HDUV´��ZKR�
KDG�ODXQFKHG�D�³IXULRXV�
FDPSDLJQ´�DJDLQVW�WKH�
%%&��RQ�DFFRXQW�RI�WKH�
EURDGFDVWHU�KRVWLQJ�WKH�
+DFNQH\�:HHNHQG��
3RZHU�WKRXJKW�ELJ�QDPH�
DFWV�KDG�VKXQQHG�KLV�+RS�
)DUP�IHVWLYDO�WR�JHW�WKH�
SOD\OLVW�H[SRVXUH��DQG�WKDW�
FRPPHUFLDO�HYHQW�RUJDQLVHUV�
ZRXOG�VWUXJJOH�DJDLQVW�
WKH�DVVLVWHG�%%&�RIIHULQJ��
0DPD�*URXS�FKLHI�H[HFXWLYH�
'HDQ�-DPHV�PDGH�D�VLPLODU�
FRPSODLQW��VD\LQJ�WKDW�WKH�
/RYHER[�)HVWLYDO�ZDV�

³VLJQLILFDQWO\�LPSDFWHG´��
}�:LWK�QR�*ODVWRQEXU\�DQG�
WKH�VDYLQJ�RQ�EURDGFDVW�
ULJKWV�DQG��DV�WKH�'DLO\�0DLO�
ORYH�UHPLQGLQJ�HYHU\RQH��
�����VWDII�QRW�EHLQJ�VHQW�WR�
FRYHU�WKH�HYHQW��PD\EH�WKH�
HYHQW�ZDVQ¶W�VXFK�D�GUDLQ�
RQ�%%&�IXQGV�DV�PLJKW�ILUVW�
DSSHDU��7KH�DUWLVWV�ZHUHQ¶W�
SDLG��VR�LW�ZRXOG�EH�XQOLNHO\�
WKH\¶G�VWRPDFK�WKDW�ORQJ�
WHUP��HYHQ�LI�WKHUH�ZHUH�
SODQV�IRU�VRPHWKLQJ�DQQXDOO\��
2QH�SUHVV�UHSRUW�VXJJHVWHG�
-D\�=�HYHQ�SDLG�IRU�KLV�RZQ�
ULGHU�
:H�IRXQG�WKH�HYHQW��
SURGXFHG�E\�0HOYLQ�%HQQ¶V�
)HVWLYDO�5HSXEOLF��DV�
SURIHVVLRQDO�DQG�VOLFN�DV�
LW�FRXOG�EH�DQG�ZLWK�DQ�
DXGLHQFH�PDGH�XS�RI�����
+DFNQH\�UHVLGHQWV������
/RQGRQ�ERURXJKV�DQG�
WKH�UHPDLQGHU�IRU�RWKHUV��
ZH�KRSH�D�ZKROH�QHZ�
GHPRJUDSKLF�DWWHQGHG��:LWK�
+\GH�3DUN�VXIIHULQJ�IURP�
FRPSODLQWV�DERXW�QRLVH�
SROOXWLRQ��+DFNQH\�0DUVKHV�
FRXOG�EHFRPH�/RQGRQ¶V�
GHIDXOW�SDUN��

}�7KHUH�ZHUH����KRXUV�RI�
FRYHUDJH�IURP�WKH�VLWH�RQ�
5DGLR���DQG��;WUD�DFURVV�
WKH�ZHHNHQG��%%&�7KUHH�
SUHVHQWHG�KLJKOLJKWV�IURP�WKH�

GD\�DQG�KHDGOLQH�SHUIRUPHUV�
LQ�IXOO�RQ�6DWXUGD\�DQG�
6XQGD\�QLJKW��7KH�HYHQW�
DOVR�KDG�D�PDMRU�SUHVHQFH�
RQOLQH��ZLWK�IXOO�SHUIRUPDQFHV�
IURP�WKH�0DLQ�6WDJH��,Q�
1HZ�0XVLF�:H�7UXVW�6WDJH��
�;WUD�6WDJH��'DQFH�6WDJH�
DQG�%%&�,QWURGXFLQJ�6WDJH�
EHLQJ�VWUHDPHG�OLYH�RQOLQH�
DQG�IRU�WKH�ILUVW�WLPH�HYHU��
RQ�D�PRELOH��*RRG�YDOXH�DOO�
URXQG�

}�-D\�=¶V�SHUIRUPDQFH�DW�
+DFNQH\�:HHNHQG�ZDV�
LPSUHVVLYH�HQRXJK��DQG�
WKH���������RI�ILUHZRUNV�
WKDW�DSSDUHQWO\�GLGQ¶W�JR�
RII�ZHUHQ¶W�PLVVHG��0D\EH�
5LKDQQD�JRW�WZLFH�DV�PDQ\�
WKH�IROORZLQJ�QLJKW"

}�)RUPHU�$	0�5HFRUGV�
KHDG�5RQ�)DLU�LV�D�ELJ�IDQ�
RI�³PHPHV´�DQG�KLV�7ZLWWHU�
DFFRXQW�FRXOG�EHFRPH�D�
PHPH�LQ�LWV�RZQ�ULJKW��

}�:H¶OO�EH�ZDWFKLQJ�WR�VHH�
LI�'HDGPDX�¶V�DGPLVVLRQ�
WKDW�³JLYHQ�DERXW���KRXU�
RI�LQVWUXFWLRQ��DQ\RQH�
ZLWK�PLQLPDO�NQRZOHGJH�
RI�DEOHWRQ�DQG�PXVLF�WHFK�
LQ�JHQHUDO�FRXOG�'2�ZKDW�
LP�GRLQJ�DW�D�GHDGPDX��
FRQFHUW´�KDV�DQ\�LPSOLFDWLRQV�
IRU�WKH�VXSHUVWDU�SURGXFHU��

,W�UHPLQGHG�XV�RI�WKH������
&KDQQHO���VHULHV�)DNLQJ�
,W�ZKHUH�D�FODVVLFDO�FHOOLVW�
IRROHG�WKH�MXGJLQJ�SDQHO�
LQWR�WKLQNLQJ�VKH�ZDV�D�
KHGRQLVWLF�'-�FOXE�FKLFN�

}�$�IULHQG�IDLUO\�FORVH�WR�WKH�
6WRQH�5RVHV�FDPS�WKLQNV�
WKH�UHIRUPHG�JURXS�ZLOO�SOD\�
7�,Q�7KH�3DUN��EXW�DIWHU�WKDW�
LV�VFHSWLFDO�WKH\¶OO�FRQWLQXH��
,W¶V�DOO�MXVW�VSHFXODWLRQ��EXW�
KH�WKLQNV�WKH�ZKROH�WKLQJ�
MXVW�LVQ¶W�ZRUNLQJ�RXW��6WD\�
WXQHG���

http://www.independent.co.uk/news/business/news/promoter-slams-bbcs-free-festivals-7856343.html?origin=internalSearch
http://www.standard.co.uk/business/media/in-the-air-fury-as-radio-1s-big-festival-hits-lovebox-7892974.html
https://twitter.com/ronfairmusic
http://deadmau5.tumblr.com/post/25690507284/we-all-hit-play
http://www.channel4.com/programmes/faking-it/episode-guide/series-2/episode-1
http://www.channel4.com/programmes/faking-it/episode-guide/series-2/episode-1


#(GJHFOLIIH��$QGUHZ�(GJHFOLIIH�
-RKQVRQ��)7�
5RJHU�)D[RQ�VD\V�(0,¶V�URVWHU�
ZDV�³YLUWXDOO\�GHFLPDWHG´�XQGHU�
7HUUD�)LUPD��	�VLQFH�UHEXLOW���,�
GRQ¶W�UHFDOO�KLP�VD\LQJ�WKDW�DW�
WKH�WLPH�

#DOH[IRUGKDP��*XDUGLDQ�
,�QRZ�XQGHUVWDQG�ZK\�
SHRSOH�ORVH�WKHLU�VKLW�ZKHQ�LW�
FRPHV�WR�%UXFH�6SULQJVWHHQ��
7KLV�LV�OLWHUDOO\�LQFUHGLEOH���
�LVOHRIZLJKWIHVW

#WRPHZLQJ��*XDUGLDQ�
,¶YH�³FOLFNHG�WKURXJK´�PRUH�DGV�
WKLV�PRQWK�RQ�P\�SKRQH�WKDQ�
LQ����\HDUV�RQ�WKH�ZHE��DOO�E\�
DFFLGHQW��)DW�ILQJHUV�GRHVQ¶W�
HTXDO�HQJDJHPHQW�

#(PLO\5RVH0DFND\��10(�
WKH\¶UH�SOD\LQJ�µ8�6XUH�'R¶�E\�
6WULNH�LQ�RXU�KRWHO�OREE\��'XQQR�
LI�,�QHHG�WR�ERWKHU�ZLWK�GD\�WZR�
RI��LVOHRIZLJKW�UHDOO\

#VHDQLQVRXQG��6HDQ�$GDPV��
'URZQHG�LQ�6RXQG�
,Q�$UJRV�WKH\�DUH�VROG�RXW�RI�DOO�
WKH�WHQWV�LQ�WKHLU�VDOH��DSDUW�IURP��
DQ�10(�EUDQGHG�RQH��ZKLFK�LV�
���OHVV�WKDQ�VDPH�WHQW�ZLWK�QR�
EUDQGLQJ�"

#VWHRUHLOO\��6WHSKHQ�2¶5HLOO\��
0RELOH�5RDGLH�
7KH�VN\�DUWV�KRVWV�DUH�WRWDOO\�
UXLQLQJ�WKH�LVOH�RI�ZLJKW�IHVWLYDO��
FRYHUDJH��$EVROXWHO\�DOO�DERXW�

WKHP�DQG�JHWWLQJ�WKHLU�EHDNV�RQ�
FDPHUD

#FKULVVDOPRQ��&KULV�6DOPRQ��
IUHHODQFH�
:RQGHU�ZK\�%OXU�DUH�GHEXWLQJ�
WKHLU�QHZ�VRQJV�RQ�7ZLWWHU����N��
IROORZHUV��UDWKHU�WKDQ�)DFHERRN�
��P�IROORZHUV��

#GDQHERZHUV
:RZ���-XVW�VKXW�P\�IURQW�GRRU�
ZLWK�P\�NH\V�VWLOO�LQVLGH����,�
DPD]H�P\VHOI����PXSSHW

#'RULDQO\QVNH\��IUHHODQFH�
2II�WR�WKH�,VOH�RI�:LJKW�IHVWLYDO�
VRRQ�GHVSLWH�IORRGV�	�³WUDYHO�
FKDRV´��0LJKW�JHW�RXW�RI�LW�E\�
VKRRWLQJ�P\VHOI�LQ�WKH�IRRW�OLNH�D�
::��7RPP\�

#&RQRU0F1LFKRODV��H[�10(�
'RZQ�WKH�0XFN\�3XS�LQ�$QJHO�
IRU�.ULVVL¶V�OHDYLQJ�GR����
JHQHUDWLRQV�RI�#10(�HGLWRU�LQ�
RQH�URRP��0HQWDO�

#'RZQH\-'��5XVKPRUH�
%HVWLYDO��PLGGOH�FODVV�IDQF\�
GUHVV�IHVW����N�SD[�����DUUHVWV���
�+DFNQH\:HHNHQG��ULRW�FULPH�
FHQWUDO"�����N�SD[����DUUHVWV��
1LFH�RQH�+DFNQH\�

#UXVVHOOWRYH\
+HDUG�OLYH�RQ�.LVV�����IURP�D�
FDOOHU�³'RP�\RX�F

W��JLYH�PH�
P\�PRQH\�EDFN�´�DW������DP����
+DKDKD����,W¶V�JRQQD�EH�D�JRRG�
GD\�[

#7LVK/RQGRQ��/HWLWLD�7KRPDV�
+RPHOHVV�SHUVRQ�DVNV�PH�IRU�
FDVK�LQ�6RKR��,�H[SODLQ�,�GRQ¶W�
KDYH�DQ\�	�QHHG�WR�WRS�XS�P\�
2\VWHU��+H�WKHQ�SURFHHGHG�WR�
JLYH�0(�PRQH\�"""

#ZLFKLWDUHFV��:LFKLWD�5HFRUGV�
0\�ROG�PXP�ZRXOG�EH�WUXO\�
KRUULILHG�LI�VKH�IRXQG�RXW�ZKDW�
DQ�DEVROXWH�VQDNH�SLW�ILOOHG�
FHVVSLW�RI�DQ�LQGXVWU\�,�ZRUN�LQ�
�\HVWKDWPHDQV\RX

#6KDURQ0DWKHVRQ��,Q*URRYHV�
7KHUH�DUH�ORWV�RI�YHU\�\RXQJ�
JLUOV�RXWVLGH�DSROOR�ZHDULQJ�³,�
UHDOO\�OLNH�WKH�ZD\�\RX�ZKLS�LW´�
KRWSDQWV��1LFNL�0LQDM��:WI�KDYH�
\RX�GRQH"

#1RV\&URZ$SSV
³LQ������WKH�DSS�LQGXVWU\�GLGQ¶W�
H[LVW�����1RZ�LW¶V�ZRUWK����EQ´��
ZRZ]HUV���ERRNDSSV

#QLJHOKDUGLQJ
1LJHO�+DUGLQJ��PXVLF�SROLF\�
H[HFXWLYH��5DGLR��

7RUPHQWHG�E\�WKLV�FKRUXV��
�<RX7XEH�
�7UH\6RQJ]‬

6NULOOH[�ZLOO�EH�ORRNLQJ�RYHU�KLV�
VKRXOGHU���<RX7XEH��
�.QLIH3DUW\

*XLWDU�SRS�LV�DOLYH�DQG�ZHOO�LQ�
1RUWKHUQ�,UHODQG��<RX7XEH�
�*HQHUDO)LDVFR

http://www.youtube.com/watch?v=4r3MZNCGzVY
http://www.youtube.com/watch?v=e-IWRmpefzE
http://www.youtube.com/watch?v=DWmQNT4TwTo&feature=youtu.be


}��$(*��ZH¶UH�QR�ULYDO�WR�PDMRUV��
(*�KDV�GLVPLVVHG�WDON�RI�LW�
GLUHFWO\�FRPSHWLQJ�ZLWK�ODEHOV��
GHVSLWH�WKH�WRXU�JLDQW�VLJQLQJ�
LWV�ILUVW�DFW�WR�ZKDW�VRPH�DUH�
WHUPLQJ�D�µ���¶�GHDO��3��

}��8.)�KLWV��EQ�YLHZV��$(,�LV�
FHOHEUDWLQJ�DIWHU�VHHLQJ�LWV�
8.)�EUDQG�FORFN�XS�RYHU�D�
ELOOLRQ�<RX7XEH�YLHZV�VLQFH�
ODXQFKLQJ�RQ�$SULO����������
�3��

}��7KH�ULVH�DQG�ULVH�RI�HOHFWURQLF�
PXVLF�FRQWLQXHV��)XWXUH�
3XEOLVKLQJ�ZLOO�ODXQFK�D�
PDJD]LQH�GHGLFDWHG�WR�WKH�
JHQUH�QH[W�PRQWK��3��

}��*X\�0RRW�LV�LQ�WKH�IUDPH�WR�

VHFXUH�WKH�WRS�8.�MRE�DW�WKH�
FRPELQHG�PXVLF�SXEOLVKLQJ�
HQWLW\�RI�(0,�0XVLF�3XEOLVKLQJ�
DQG�6RQ\�$79��3��

}��3,$6�LV�FHOHEUDWLQJ�WKH�VLJQLQJ�
RI�WZR�HVWDEOLVKHG�DFWV�DV�
LW�PRYHV�FORVHU�WR�FHQWUDO�
/RQGRQ��3��

}��,QGHSHQGHQW�PXVLF�JURXS�
8QLRQ�6TXDUH�0XVLF�KDV�
DQQRXQFHG�D�MRLQW�YHQWXUH�
ZLWK�IRUPHU�&RPSOHWH�0XVLF�
0'�0DUWLQ�&RVWHOOR�WR�IRUP�
QHZ�SXEOLVKLQJ�FRPSDQ\�860�
6RQJV�/WG��3��

}��/LYHUSRRO�EDVHG�6HQWULF�0XVLF�
LV�SUHSDULQJ�WR�UROO�RXW�LWV�
VHUYLFH�DFURVV�(XURSH��KDYLQJ�

)ULGD\
79
������,79�
'D\EUHDN��
6WRRVKH

6DWXUGD\
79
������6N\�$UWV��
/HG�=HSSHOLQ�LQ�
FRQFHUW
5DGLR
������5DGLR���+XZ�
6WHSKHQV��%HQ�
+RZDUG
������5DGLR���
'HUPRW�2¶/HDU\��
$OH[�&ODUH��-DPHV�
/HY\�DQG�WKH�
%ORRG�5HG�5RVH
�������0XVLF�*LOHV�
3HWHUVRQ��1DV

6XQGD\
79
������&KDQQHO���
7��2Q�7KH�%HDFK��
7DLR�&UX]��7XOLVD��
7KH�:DQWHG
5DGLR
������5DGLR���
+XZ�6WHSKHQV��
/RVWSURSKHWV�
�������0XVLF�7KH�
6WRQHV�E\�7KH�
5ROOLQJ�6WRQHV�

0RQGD\
79
������&KDQQHO���
)UHVKO\�6TXHH]HG�
5DGLR
�������0XVLF�0DUF�
5LOH\��/REVWHU�DQG�
%RDW

7XHVGD\
79
������&KDQQHO�
��,PDJLQH��3DXO�
6LPRQ�*UDFHODQG��
XQGHU�$IULFD
5DGLR
�������0XVLF�0DUF�
5LOH\��7KH�3LFWLVK�
7UDLO

:HGQHVGD\�
79
������6N\�$UWV�
��%���V�/LYH�LQ�
*HRUJLD��86$
������&KDQQHO���
������6SRWOLJKW
������&KDQQHO�
��������*LJQLFV��
<DVPLQ��-RVK�
2VKR�DQG�
/RQVGDOH�%R\V�
&OXE
������&KDQQHO���
/RYHER[�)HVWLYDO�
������&KDQQHO�
���3OD\��/XNH�
%LQJKDP
������&KDQQHO���

0HUFXU\�3UL]H�
6HVVLRQV��)LHOG�
0XVLF�
5DGLR
�������0XVLF�
0DUN�5DGFOLIIH�DQG�
6WXDUW�0DFRQLH��
5HJLQD�6SHNWRU�
�������0XVLF�
6WHYH�/DPDFT��
.RWNL�'ZD
������5DGLR�
��=DQH�/RZH��
/LDQQH�/D�+DYDV�
�������0XVLF�0DUF�
5LOH\��:LIH�YV�
6HFUHWDU\�

7KXUVGD\
79
������&KDQQHO���
)UHVKO\�6TXHH]HG�
������6N\�$UWV���
/HV�3DXO�/LYH�LQ�
1HZ�<RUN
5DGLR
�������0XVLF�
0DUN�5DGFOLIIH�DQG�
6WXDUW�0DFRQLH��
1LOH�5RJHUV

0XVLF�:HHN 7HOHYLVLRQ�	�5DGLR

)ULGD\
&OXE�10(�SUHVHQW��.\OD�/D�
*UDQJH���%ZDQL�-XQFWLRQ��
.RNR�1:�

6DWXUGD\
6HYHQW\�7LPHV���SUHVHQWV��
6SODVKK��7KH�2OG�%OXH�/DVW�(&�

0RQGD\
0HWULF��6KHSKHUG¶V�%XVK�(PSLUH�
:��
8SVHW�WKH�5K\WKP�SUHVHQW��
-DSDQWKHU��%LUWKGD\V�1��

7XHVGD\
:KLWH�+HDW�SUHVHQW��/HPRQDGH���
&DYH�3DLQWLQJ��0DGDP�-R�-R¶V

5RFNIHHGEDFN�SUHVHQW��(XJHQH�
0F*XLQQHVV��7KH�/H[LQJWRQ�1��
%LUG�RQ�WKH�:LUH�SUHVHQW��7KH�
7DOOHVW�0DQ�2Q�(DUWK��+DFNQH\�
(PSLUH�(�

:HGQHVGD\
5RFNIHHGEDFN�SUHVHQWV��*DJJOH��
7KH�$UFK��9LOODJH�8QGHUJURXQG��
(&�$
3RSXODU�SUHVHQW��5DPV�3RFNHW�
5DGLR���%ODHQDYRQ��+R[WRQ�EDU�
	�.LWFKHQ�1�
6-0�SUHVHQW��&KLOGLVK�
*DPELQR��;2<2�(&�

7KXUVGD\
0HWURSROLV�SUHVHQW��/D�6KDUN��

%LUWKGD\V�1���
&ODVK�0DJD]LQH�SUHVHQWV��0DU\�
(SZRUWK���*RRG�'DQJHUV���
-DFN�LQ�:DWHU��7KH�/H[LQJWRQ�
1�
3RSXODU�	�0HWURSROLV�SUHVHQW��
*DEULHO�%UXFH��(OHFWULFLW\�
6KRZURRPV��1�

*ODVJRZ
��&KXUFKHV��7KH�$UW�
6FKRRO��*���

DOUHDG\�HVWDEOLVKHG�GLUHFW�OLQNV��
ZLWK�FROOHFWLRQ�VRFLHWLHV�DFURVV�
WKH�&RQWLQHQW�FRYHULQJ����
WHUULWRULHV�LQ�WRWDO��3��

}��-HDQ�3KLOOLSH�5ROODQG�
DSSRLQWHG�$	5�SUHVLGHQW�RI�
(0,�&ODVVLFV��3��

}��2Q�WKH�5DGDU��.DULPD�)UDQFLV�
�3���

}��7KH�%LJ�,QWHUYLHZ��'L]]HH�
5DVFDO��3���

}��/HW�%DWWOH�&RPPHQFH��7KHUH�
DUH�IHZ�WRSLFV�LQ�WKH�PRGHUQ�
LQWHUQDWLRQDO�PXVLF�LQGXVWU\�
WKDW�IXHO�DV�PXFK�FKDWWHU�DV�
WKH�DFTXLVLWLRQ�RI�(0,��3���

}��&ODVVLFDO�*DV��0XVLF�:HHN�
WDONV�WR�NH\�YRLFHV�LQ�FODVVLFDO�
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PXVLF�DERXW�EROVWHULQJ�WKH�
JHQUH�IRU�WKH�IXWXUH��ZKLOH�
PDLQWDLQLQJ�WKH�TXDOLW\�RI�WKH�
SDVW��3���

}��7KLV�VXPPHU��PXVLF�ZLOO�SOD\�D�
UROH�LQ�WKH�2O\PSLFV�OLNH�QHYHU�
EHIRUH�±�DQG�WKH�LQGXVWU\¶V�
LQYROYHPHQW�GRHVQ¶W�VWRS�
DW�WKH�RSHQLQJ�DQG�FORVLQJ�
FHUHPRQLHV��3���

}��,QWHUYLHZ��0DFROP�%OXHPHO�
�3���
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}�$�:DVKLQJWRQ�KHDULQJ�RQ�
8QLYHUVDO�0XVLF¶V�����EQ�
ELG�IRU�(0,¶V�UHFRUGHG�PXVLF�
EXVLQHVV�KDV�H[SRVHG�GHHS�
ULIWV�DPRQJ�LQGXVWU\�PHPEHUV�
DQG�UHJXODWRUV�RYHU�ZKHWKHU�
WKH�GHDO�ZRXOG�UHEXLOG�D�
VKDWWHUHG�LQGXVWU\�RU�NLOO�WKH�
QH[W�JHQHUDWLRQ�RI�GLJLWDO�
PXVLF�LQQRYDWRUV���)7�S����
SOXV�%LOOERDUG��1<7LPHV��
1<3RVW��/XFLDQ�*UDLQJH¶V�
WHVWLPRQ\�FRQWDLQHG�QR�
SURPLVHV�RI�GLVSRVDOV�RU�
EHKDYLRXUDO�FRQFHVVLRQV��
EXW�H[SHFWDWLRQV�DUH�JURZLQJ�
WKDW�8QLYHUVDO�FRXOG�RIIHU�WR�
OLFHQVH�QHZ�GLJLWDO�SODWIRUPV�
MRLQWO\�ZLWK�LQGHSHQGHQW�
ODEHOV��WR�DGGUHVV�FRQFHUQV�
DERXW�LW�LQVLVWLQJ�RQ�
IDYRXUDEOH�WHUPV�IURP�IXWXUH�
PXVLF�VWDUW�XSV��+LJKOLJKWV�
IURP�H[HFXWLYH�WHVWLPRQLHV��
�%LOOERDUG��

}�,QWHQVH�VSHFXODWLRQ�DERXW�
WKH�IXWXUH�VWUDWHJ\�RI�9LYHQGL�
KDV�WXUQHG�D�QRUPDOO\�
GLVFUHHW�DQQXDO�FRUSRUDWH�
JHW�WRJHWKHU�LQWR�D�KLJKO\�
DQWLFLSDWHG�VXPPLW�PHHWLQJ��
�)7�S����9LYHQGL�KDV�
YHKHPHQWO\�GHQLHG�UHSRUWV�
WKDW�LW�LV�DFWLYHO\�FRQVLGHULQJ�
D�EUHDN�XS�

}�6RXWK�$IULFDQ�FROOHFWLQJ�
VRFLHW\�6$035$�DUH�KDLOLQJ�

WKH�UHWXUQ�RI�SHUIRUPDQFH�
UR\DOW\�ULJKWV�WKDW�ZLOO�VHH�
SD\PHQWV�ZRUWK�PLOOLRQV�
RI�GROODUV�IURP�UDGLR�
µQHHGOHWLPH¶�IORZ�LQWR�WKH�
DFFRXQWV�RI�ODEHOV�DQG�DUWLVWV��
�$	5�:RUOGZLGH�
}�&KHUU\WUHH�5HFRUGV�KHDG�
0DUWLQ�.LHUV]HQEDXP��ZKR�
EURXJKW�5RE\Q��)HLVW��)DU�
(DVW�0RYHPHQW�DQG�RWKHUV�WR�
,QWHUVFRSH��KDV�SDUWHG�ZD\V�
ZLWK�WKH�ODEHO���%LOOERDUG��

}�+09�LV�³WDONLQJ�WR�
LWV�EDQNV´�RYHU�LWV�UHQW�
SD\PHQWV��,W�H[SHFWV�WR�
GUDZ�XS�QHZ�FRQWUDFWV�ZLWK�
OHQGHUV�E\�$XJXVW���7LPHV�
S���PHQWLRQ��7KLV,V0RQH\�

}�8QLYHUVDO�(0,��)XOO�
WHVWLPRQLHV�WR�WKH�86�6HQDWH�
-XGLFLDU\�&RPPLWWHH¶V�
DQWLWUXVW�VXEFRPPLWWHH�IURP�
(GJDU�%URQIPDQ�-U��0DUWLQ�
0LOOV��/XFLDQ�*UDLQJH��5RJHU�
)D[RQ��,UYLQJ�$]RII���0XVLF�
:HHN�

}�0DUWLQ�0LOOV�FRPPHQWV�RQ�
WHVWLI\LQJ�DW�WKH�86�6HQDWH�
KHDULQJ�RQ�8QLYHUVDO�(0,��
�%LOOERDUG�

}�8QLYHUVDO�LV�ILJKWLQJ�
UHJXODWRUV�DQG�DUWLVWV�LQ�
LWV������ELOOLRQ�ELG�IRU�(0,��
�6XQGD\�7LPHV��

}�5DN�6DQJKYL��PDQDJLQJ�
GLUHFWRU�DW�6RQ\�$79�0XVLF�
3XEOLVKLQJ�KDV�OHIW�WKH�
FRPSDQ\��

}�*XDUGLDQ�0HGLD�*URXS�
KDV�VROG�LWV�UDGLR�EXVLQHVV��
ZKLFK�LQFOXGHV�WKH�5HDO�
5DGLR�DQG�6PRRWK�5DGLR�
QHWZRUNV��WR�*OREDO�5DGLR�
IRU�DQ�HVWLPDWHG�SULFH�RI�
���P���*XDUGLDQ��)7�S����
,QGHSHQGHQW�S����

}�$EVROXWH��%DXHU��8.5'�
DQG�879�5DGLR�DUH�DJDLQVW�
WKH�WDNHRYHU�RI�*0*�5DGLR��
�5DGLR�7RGD\�

}�7KH�HPDLO�VHQW�WR�*OREDO�
VWDII���5DGLR�7RGD\�

}�-pU{PH�'HOKD\H�KDV�
EHHQ�QDPHG�DV�GLUHFWRU�RI�
WKH�HQWHUWDLQPHQW�GLYLVLRQ�IRU�
5HHG�0LGHP���5RW'�

}�*ODVWRQEXU\�)HVWLYDO¶V�
GHFDGH�ROG�SDUWQHUVKLS�ZLWK�
0HOYLQ�%HQQ¶V�)HVWLYDO�
5HSXEOLF�KDV�FRPH�WR�DQ�
HQG���H)HVWLYDOV��$�VWDWHPHQW�
UHDGV�³7KH�VHSDUDWLRQ�KDV�
EHHQ�PXWXDO�DQG�FRUGLDO�
DQG�0HOYLQ�ZLOO�RYHUVHH�WKH�
FKDQJH�DQG�WKH�VHOHFWLRQ�RI�
WKH�QHZ�2SHUDWLRQV�'LUHFWRU�´

7KH�OHDVW�EDQDO�VWRULHV�IURP�WKH�ZHHN¶V�SRS�SUHVV

`��+XQGUHGV�RI�UHYHOOHUV�
KDYH�EHHQ�IRUFHG�WR�
VOHHS�LQ�WKHLU�FDUV�DIWHU�
WUDIILF�EHFDPH�JULGORFNHG�
ZKHQ�WKH�,VOH�RI�:LJKW�
)HVWLYDO�VLWH�WXUQHG�LQWR�
D�PXGEDWK�FDXVHG�E\�
KHDY\�UDLQV���7HOHJUDSK�
`��)ROORZLQJ�WKH�FROODSVH�RI�
D�7RURQWR�VWDJH�DQG�WKH�
VXEVHTXHQW�GHDWK�RI�FUHZ�
PHPEHU�6FRWW�-RKQVRQ��
5DGLRKHDG�KDV�GHFLGHG�
WR�SRVWSRQH�VHYHUDO�
XSFRPLQJ�(XURSHDQ�WRXU�
GDWHV���%LOOERDUG��
`��/LOO\�$OOHQ�KDV�WZHHWHG�
WKDW�VKH�LV�FRPLQJ�RXW�RI�
UHWLUHPHQW�DQG�KDV�EHHQ�
ZRUNLQJ�LQ�WKH�VWXGLR�ZLWK�
SURGXFHU�*UHJ�.XUVWLQ��
�6WDQGDUG�S�����0HWUR��
([SUHVV�S����0DLO��6XQ�
`��7KH�'-�VXSHUJURXS�
6ZHGLVK�+RXVH�0DILD�
KDYH�DQQRXQFHG�WKDW�WKH\�
DUH�UHWLULQJ�IURP�WRXULQJ��
�%LOOERDUG��0HWUR�
`��%OXU�KDYH�DQQRXQFHG�
WKDW�WKH\�ZLOO�SUHPLHUH�
WZR�QHZ�VRQJV�YLD�
7ZLWWHU���7HOHJUDSK��7KH�
TXDUWHW�ZLOO�SOD\�8QGHU�
7KH�:HVWZD\�DQG�7KH�
3XULWDQ�IURP�D�VHFUHW�
ORFDWLRQ�LQ�WKH�8.�RQ�
-XO\���DW�������YLD�
#EOXURIILFLDO

`��$�VLQJHU�ZKR�ZRUNV�LQ�D�
WULEXWH�DFW�GHGLFDWHG�WR�
µ3LQN¶�DOOHJHGO\�DVVDXOWHG�D�
SURGXFHU�GXULQJ�DXGLWLRQV�
IRU�7KH�;�)DFWRU�DIWHU�
VKH�ZDV�UHMHFWHG�E\�
MXGJHV�LQFOXGLQJ�*DU\�
%DUORZ���0DLO�S���6WDU�S���
7HOHJUDSK��0LUURU�S����6XQ�
S����
`��6SLFH�*LUOV�UHXQLWH�IRU�WKH�
ILUVW�WLPH�LQ�IRXU�\HDUV�WR�
DQQRXQFH�D�PXVLFDO�EDVHG�
RQ�WKHLU�PXVLF���*XDUGLDQ�
S���*XDUGLDQ��S���%%&��
,QGHSHQGHQW�S���6WDQGDUG�
S���S���([SUHVV�S������0DLO�
S����6WDU�S��������6XQ�S���
�����7HOHJUDSK�
`��0XPIRUG�DQG�6RQV�KDYH�
KLQWHG�WKDW�WKH\�PLJKW�WDNH�
WKHLU�*HQWOHPHQ�RI�WKH�
5RDG�HYHQW�WR�$XVWUDOLD�
ZKHQ�WKH\�WRXU�WKHUH�ODWHU�
WKLV�\HDU���7KH�0XVLF��7KH�
GD\�ORQJ�HYHQW�FXUDWHG�E\�
WKH�EDQG�FHOHEUDWHV�WKH�
PXVLF�DQG�FXOWXUH�RI�ZKHUH�
WKH�HYHQW�LV�VWDJHG��
`��-HVVLH�-�KDV�VDLG�WKDW�WKH�
D[LQJ�RI�WKH����GDWH�DUHQD�
WRXU�IRU�7KH�9RLFH�LV�D�
JRRG�WKLQJ�DV�LW�ZLOO�DOORZ�
WKH���ILQDOLVWV�RQ�WKH�VKRZ�
WR�µVSUHDG�WKHLU�ZLQJV�¶�
�6XQ�S��
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)URP�0XVLF�(GLWRU�-DPHV�)ROH\�DQG�0XVLF�&RQVXOWDQW�-RH�7D\ORU

:DON�7KURXJK�:DOOV�
�'DQ�*UHFK�5DGLR�(GLW�
.\OD�/D�*UDQJH�
LRNL�UHFRUGV�6RQ\
5HOHDVHG��6LQJOH�LPSDFW�GDWH�-XO\���

%LJ�WKLQJV�DUH�KDSSHQLQJ�IRU�.\OD��+HU�VROG�
RXW�JLJ�DW�9LOODJH�8QGHUJURXQG�LQ�6KRUHGLWFK�
IHOW�OLNH�D�SLYRWDO�PRPHQW��FRPSOHWH�ZLWK�
IROLDJH�RQVWDJH�DQG�D�JUHDW�OLJKW�VKRZ��:DON�
7KURXJK�:DOOV���SURGXFHG�E\�%UHWW�6KDZ�
��KDV�EHHQ�PL[HG�DQG�QDLOHG�E\�PDQ�RI�WKH�
PRPHQW�'DQ�*UHFK��7KH�9DFFLQHV��/DQD�
'HO�5H\���,W�KDV�DOUHDG\�EHHQ�SOD\HG�E\�
+XZ�6WHSKHQV�DQG�5RE�GD�%DQN�RQ�5DGLR�
��DPRQJ�RWKHUV��EXW�ZH�WKLQN�WKLV�UROOLFNLQJ�
EXUVW�RI�HQHUJ\�DQG�HPRWLRQ�ZDUUDQWV�VHULRXV�
GD\WLPH�SOD\��.\OD¶V�EXUJHRQLQJ�SUHVV�SDFN�
JUHZ�IXUWKHU�WKLV�ZHHNHQG�ZLWK�D�µ2QH�7R�
:DWFK¶�SLHFH�LQ�7KH�,QGHSHQGHQW��+HU�GHEXW�
DOEXP�$VKHV�LV�UHOHDVHG�DW�WKH�HQG�RI�-XO\��
WKHQ�LQ�6HSWHPEHU�VKH�KHDGV�RXW�RQ�'DPRQ�
$OEDUQ¶V�$IULFD�([SUHVV�WUDLQ�WRXU��$QG�VKH�
KDV�MXVW�DQQRXQFHG�D�KHDGOLQH�VKRZ�DW�6FDOD��
VR�ELJJHU�WKLQJV�DUH�\HW�WR�FRPH��9LGHR�

1HYHUPRUH
7KRP�%RZGHQ
6H[�)DUP
5HOHDVHG��-XO\���

,QIOXHQFHG�E\�WKH�OLNHV�RI�7KH�:KLWH�
6WULSHV��)XJD]L�DQG�1HLO�<RXQJ��RXWVWDQGLQJ�
VLQJOH�1HYHUPRUH�IHDWXUHV�RQ�WKH�GHEXW�
(3�IURP�6XUUH\�EDVHG�LQGLH�URFNHU�7KRP�
%RZGHQ��7KRP�LV�FXUUHQWO\�KDOIZD\�WKURXJK�
UHFRUGLQJ�KLV�GHEXW�DOEXP�ZLWK�OHJHQGDU\�
86�SURGXFHU�6WHYH�$OELQL��1LYDUQD��
0RJZDL��3L[LHV���GXH�IRU�UHOHDVH�LQ�
������1HYHUPRUH�KDV�DOUHDG\�UHFHLYHG�
VXSSRUW�IURP�;IP�DQG�$PD]LQJ�5DGLR�LQ�WKH�
8.�DQG�7KRP�LV�FXUUHQWO\�HQWHUWDLQLQJ�RIIHUV�
IURP�SRWHQWLDO�PDQDJHPHQW�DQG�ERRNLQJ�
DJHQWV��7KH�'DPDJH�(3�JHWV�WKH�OLPLWHG�UHG�
YLQ\O�WUHDWPHQW�RQ�6H[�)DUP�5HFRUGV��WKH�',<�
ODEHO�VHW�XS�DQG�UXQ�E\�3DXO�&ROWRIHDQX��)UHH�
6ZLP�$QGURLG�$QJHO���

:KLWH�/LH
-KDPHHO
XQVLJQHG
5HOHDVHG��DYDLODEOH�QRZ

$IWHU�JUDGXDWLQJ�VXPPD�FXP�ODXGH�
IURP�%HUNHOH\�DIWHU�MXVW�WZR�\HDUV�RI�
VWXG\LQJ��-KDPHHO�UHOHDVHG�KLV�ILUVW�VHOI�
WLWOHG�DOEXP�DW�WKH�DJH�RI�MXVW�����:KLWH�
/LH�LV�RXU�IDYRXULWH�WUDFN�IURP�KLV�IROORZ�
XS��DQG�VKRZV�KRZ�NH\�VLPSOLFLW\�VR�RIWHQ�
LV��ZLWK�D�EDVLF�GUXP��SLDQR�DQG�EDVV�
DUUDQJHPHQW�WKURXJKRXW�WKH�WUDFN�DQG�OHG�
E\�DQ�XQIRUJHWWDEOH�PHORG\��-KDPHHO�ZULWHV��
UHFRUGV��SURGXFHV�DQG�SOD\V�HYHU\�LQVWUXPHQW�
RQ�KLV�WUDFNV��+LV�IRXU�SLHFH�OLYH�EDQG�KDYH�
RSHQHG�LQ�WKH�86�IRU�:DON�7KH�0RRQ��3ROLFD��
0HWURQRP\��DQG�+RRGLH�$OOHQ��ZKRP�KH�
IHDWXUHG�RQ�D�WUDFN�ZLWK��7KH�2DNODQG�EDVHG�
VLQJHU�QRZ�KDV�RYHU�����PLOOLRQ�VWUHDPV�WR�KLV�
QDPH�DQG�KDV�UHDFKHG�WKH�WRS����RQ�+\SH�
0DFKLQH�ZLWK�VL[�VRQJV��DQG�1R���RQ�:H�
$UH�+XQWHG�WZLFH��7KH�*XDUGLDQ�HXORJLVHG�
LQ�WKHLU�1HZ�%DQG�2I�7KH�'D\�FROXPQ�WKDW�
-KDPHHO¶V�YRFDO�ZDV�OLNH�D�µEUHDWK\�YRLFHG�
3ULQFH�*HRUJH�0LFKDHO�RI�D�SRS�SRO\PDWK´��
D�VHQWLPHQW�HFKRHG�E\�PDQ\�LQFOXGLQJ�XV��
MRLQLQJ�WKH�SODXGLWV�RI�WKH�KXQGUHGV�RI�EORJV�
DOUHDG\�UDYLQJ�DERXW�WKLV�LQFUHGLEO\�SURPLVLQJ�
\RXQJ�DUWLVW�9LGHR�IRU�KLV�WUDFN�6KXW�8S�

:RUOG�,QVLGH�<RXU�
5DLQERZ
7KH�%XOOLWWV
7KH�2XWILW�0XVLF�*URXS
5HOHDVHG��DYDLODEOH�QRZ

$V�7KH�%XOOLWWV�DQWLFLSDWHG�DOEXP�QHDUV�
FRPSOHWLRQ��ODWHVW�VLQJOH�:RUOG�,QVLGH�<RXU�
5DLQERZ��EHFDPH�=DQH�/RZH¶V�µ+RWWHVW�
5HFRUG�LQ�WKH�:RUOG¶�RQ�0RQGD\�QLJKW��7KH�
UHJJDH�LQIXVHG�WUDFN�EULPV�ZLWK�TXDOLW\��IURP�
WKH�SURGXFWLRQ�DW�1HZ�<RUN¶V�3ODWLQXP�6RXQGV�
6WXGLRV��RZQHG�E\�WKH�WUDFNV�SURGXFHU�DQG�
EDVVLVW�-HUU\�µ:RQGHU¶�'XSOHVVLV��/DXU\Q�
+LOO��6WHYLH�:RQGHU��0LFKDHO�-DFNVRQ���WR�WKH�
IODZOHVV�PL[�IURP�2OLYHU�:ULJKW��+RW�&KLS��
��%HDUV��-D\�(OHFWURQLFD���0DLQ�IHDWXUHV�
KDYH�UXQ�LQ�6XQGD\�7LPHV�&XOWXUH��0HWUR��4��
:LUHG�DV�ZHOO�DV�L�'�DQG�2EVHUYHU�0DJD]LQH��
MRLQLQJ�WKH�ZHDOWK�RI�EORJV�WKDW�IROORZ�7KH�
%XOOLWWV�HYHU\�UHOHDVH��7KLV�ODWHVW�UHOHDVH�
MRLQV�SUHYLRXV�XQGHUJURXQG�KLWV�6XSHUFRRO��
/DQGVSHHGHUDQG�&ORVH�<RXU�(\HV�ZKLFK�
ZHUH�DOO�FKDPSLRQHG�DV�=DQH¶V�+RWWHVW��DQG�
VKRZ�WKH�FRQVWDQWO\�GHYHORSLQJ�SOHWKRUD�
RI�LGHDV�DQG�WDOHQW�DW�WKH�DUWLVWV�GLVSRVDO��
$OEXP�7KH\�'LH�%\�'DZQ�DQG�2WKHU�6KRUW�
6WRULHV��6HSWHPEHU����LQFOXGHV�FROODERUDWLRQV�
ZLWK�-D\�(OHFWURQLFD��,GULV�(OED��7RUL�$PRV��
0RV�'HI�DQG�/XF\�/LX��ZKR�
QDUUDWHV�WKH�ZKROH�DOEXP��
7KH�YLGHR�VWDUV�*DOLOD�%HNHOH��
ZKR�LV�D�86�PRGHO�DQG�JLUOIULHQG�
RI�UHQRZQHG�+ROO\ZRRG�SURGXFHU��
7\OHU�3HUU\�
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-KDPHHO
0DQDJHPHQW��&\QGL�/\QRWW��6WLOHWWR�(QWHUWDLQPHQW������������������[�����
3UHVV�	�/LYH��5\DQ�5XELQ��-KDPHHO�0XVLF��
3XEOLVKLQJ��-RVHSK�*RQ]DOH]�	�.DWULQD�6LUGRIVN\��&XWFUDIW�0XVLF�*URXS����,PDJHP�

.\OD�/D�*UDQJH
5HFRUG�/DEHO��.HOO\�%XVK��6RQ\������������������������
3XEOLVKLQJ�&RQWDFW��$QWKRQ\�&DYDQDJK��6SLULW�0XVLF������������������������
2QOLQH��(OOLH�-RQHV��6WD\�/RRVH�����������������������
3UHVV��-RQ�/DZUHQFH��$OW�6WRNHG�����������������������
/LYH��$OH[�%UXIRUG��$7&�/LYH�����������������������
79��0LNH�%\UQH��&KLHI�0XVLF�����������������������
5DGLR��/HLJKWRQ�:RRGV�	�:RROILH��+XQJU\�	�:RRGV�
/HJDO��1LFN\�6WHLQ��&OLQWRQV������������������������
0DQDJHPHQW��-3�'XQFDQ��$7&����������������������

7KRP�%RZGHQ
/DEHO��3DXO�&ROWRIHDQX��6H[�)DUP

7KH�%XOOLWWV
3XEOLVKLQJ��-DQLFH�%URFN���:DOWHU�-RQHV��
3UHVV�	�2QOLQH��%HFN\�/RFNHWW��6XSHUVRQLF�35�±����������������������
/LYH��$OH[�+DUGHH��&RGD�
79��7KRP�%UXQQHU�	�6DUDK�$GDPV��6DVV\�0HGLD�
5DGLR��(GHQ�%ODFNPDQ��,VK�0HGLD�
0DUNHWLQJ��5RODQG�+LOO��
0DQDJHPHQW��7RQ\�7DJRH���7DQ\D�6DPXHO���&DUOD�/HHQGHUV

/D�6KDUN
0DQDJHPHQW��0RUDG�.KRNDU�	�&KULV�.HUVKDZ��3RXU�)HPPH���
3UHVV��&KULV�/DWKDP��3DUWLVDQ��
2QOLQH��/RXLVH�*RRGOLIIH��3DUWLVDQ�
5DGLR��2OO\�6WRFN��3RSXODU�
79��3LSSD�(YHUV��'DZEHOO�
/LYH��:LOO�&KXUFK��0DLQVWDJH�$UWLVWV

&217$&7�86

6HQG�\RXU�PXVLF��
DQG�QHZV�WR���
5HFRUG�RI�WKH�'D\
32�%R[������
/RQGRQ�(����:%
�������������
ZZZ�UHFRUGRIWKHGD\�FRP

&RQWDFW
3DXO�6FDLIH��3XEOLVKHU�0'
SDXO#UHFRUGRIWKHGD\�FRP
�������������

/L]�6WRNHV��1HZV�(GLWRU
OL]#UHFRUGRIWKHGD\�FRP
�������������

3HWH�-DUUHWW��0XVLF�(GLWRU
SHWH#UHFRUGRIWKHGD\�FRP
�������������

'DYLG�%DOIRXU��&RQWULEXWLQJ�(G
GDYLG#UHFRUGRIWKHGD\�FRP
�������������

-DPHV�%DUWRQ��6WUDWHJLVW
MDPHV#UHFRUGRIWKHGD\�FRP

-RH�7D\ORU��0XVLF�&RQVXOWDQW��
MRH#UHFRUGRIWKHGD\�FRP

'DQ�%DNHU��HYHQWV�HGLWRULDO�
GDQ#UHFRUGRIWKHGD\�FRP

��0XVLF�7RGD\�OWG��%\�UHDGLQJ�
WKLV�PDJD]LQH�\RX�DJUHH�WR�RXU�
WHUPV�	�FRQGLWLRQV��6HH�RXU�
ZHEVLWH�
3OHDVH�UHVSHFW�WKH�DPRXQW��
RI�ZRUN�WKDW¶V�SXW�LQWR�WKLV�
PDJD]LQH�E\�QRW�SLUDWLQJ�
LW��2QH�RII�IRUZDUGLQJ�LV�
DFFHSWDEOH�EXW�RQO\�LI�ZH��
DUH�FRSLHG�LQ�WR�
IRUZDUGV#UHFRUGRIWKHGD\�FRP

9$7������������
5HFRUG�RI�WKH�'D\�LV�D�WUDGLQJ�
QDPH�RI�0XVLF�7RGD\�/WG��D�
FRPSDQ\�UHJLVWHUHG�LQ�(QJODQG�
XQGHU�UHJLVWUDWLRQ�QXPEHU����������
UHJLVWHUHG�RIILFH�����*UHDW�3RUWODQG�
6WUHHW��/RQGRQ�:�:��/$�
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SXEOLVKHG�WKLV�ZHHN��LV�
VDLG�WR�KDYH�EHHQ�SXW�EDFN�
XQWLO�DXWXPQ��DV�8QLYHUVDO�
³ZDQWHG�WR�GRZQSOD\�WKH�UROH�
RI�WKH�PDMRU�UHFRUG�ODEHOV�LQ�
ODXQFKLQJ�DQG�VKDSLQJ�QHZ�
DUWLVWV´���1<7LPHV��6RXUFHV�
VDLG�WKDW�8QLYHUVDO�ZRXOGQ¶W�
VLJQ�RII�RQ�WKH�UHSRUW�XQOHVV�
WKH�FKDQJHV�ZHUH�PDGH��
ZKLOH�ULYDOV�UHIXVHG�WR�2.�LW�LI�
WKH�,)3,�ERZHG�WR�8QLYHUVDO¶V�
GHPDQGV�

7KH�0XVLFLDQV¶�8QLRQ�
�08��KDV�ZHOFRPHG�WKH�QHZ�
7UHDW\�WKDW�KDV�EHHQ�VLJQHG�
DW�WKH�:,32�,QWHUQDWLRQDO�
'LSORPDWLF�&RQIHUHQFH�LQ�
%HLMLQJ���5RW'��7KH�7UHDW\�ZLOO�
JUDQW�D�QHZ�VXLWH�RI�ULJKWV�WR�
SHUIRUPHUV�LQ�$XGLR�9LVXDO�
3HUIRUPDQFHV�

0RUH�WKDQ�������*HUPDQ�
GLVFRWKHTXH�RZQHUV�DUH�
SURWHVWLQJ�DQ�LQFUHDVHG�WDULII�
E\�WKH�*HUPDQ�FROOHFWLRQV�
VRFLHW\�*(0$��3URPRWHUV�
VD\�WKH�QHZ�IHHV�FRXOG�
FRVW���������MREV�DQG�UDLVH�
DGPLVVLRQ�SULFHV���%LOOERDUG��

$W�WKH�/LEHUD�DZDUGV��
KRVWHG�E\�$�,0�LQ�1HZ�<RUN��
%HJJDUV�IRXQGHU�0DUWLQ�
0LOOV�ZDV�SUHVHQWHG�ZLWK�WKH�
OLIHWLPH�DFKLHYHPHQW�DZDUG��
ZLWK�RWKHU�ZLQV�FRPLQJ�IRU�
6SRWLI\��%RQ�,YHU��$UFDGH�
)LUH��1LQMD�7XQH�DQG�RWKHUV��
�%LOOERDUG�%L]�

(QWHUWDLQPHQW�PDQDJHPHQW�
FRPSDQ\�-DPHV�*UDQW�
*URXS�KDV�DQQRXQFHG�D�
SDUWQHUVKLS�ZLWK�(0,�0XVLF�
3XEOLVKLQJ�WR�FUHDWH�WKHLU�
RZQ�SURGXFWLRQ�PXVLF�OLEUDU\��
�5RW'��

+05&�KDV�YRZHG�WR�VKXW�
GRZQ�D�VFKHPH�WKURXJK�
ZKLFK�WKUHH�PHPEHUV�RI�
7DNH�7KDW�DUH�UHSRUWHG�WR�
KDYH�VDYHG�PLOOLRQV�LQ�WD[��
�,QGHSHQGHQW�S���S���

0RUH�WKDQ�WKUHH�TXDUWHUV�RI�
RZQHUV�RI�VPDOO�EXVLQHVVHV�
IHHO�WKDW�SOD\LQJ�PXVLF�LQ�
WKH�ZRUNSODFH�LQFUHDVHV�
VWDII�PRUDOH�DQG�FUHDWHV�D�
EHWWHU�ZRUNLQJ�HQYLURQPHQW��
DFFRUGLQJ�WR�D�33/�DQG�356�
SROO���)7��

,)3,�&KLHI�([HFXWLYH�)UDQFHV�
0RRUH�GHOLYHUV�D�VSHHFK�
DW�WKH�&KLQD�,QWHUQDWLRQDO�
&RS\ULJKW�([SR��ZHOFRPLQJ�
&KLQD¶V�GUDIW�FRS\ULJKW�

ODZ�SURSRVLQJ�EURDGFDVW�
DQG�SHUIRUPDQFH�ULJKWV�IRU�
SHUIRUPHUV�DQG�SURGXFHUV��
�,)3,��

3ODFHER�FRXOG�EH�VXHG�IRU�
GDPDJHV�E\�D�PDQ�ZKR�
FODLPV�WKDW�WKH\�XVHG�D�
SLFWXUH�RI�KLP�DV�D�FKLOG�
ZLWKRXW�FRQVHQW�RQ�WKH�FRYHU�
RI�WKHLU�GHEXW�DOEXP���7LPHV�

03�WXQHV�FRP�IRXQGHU�
0LFKDHO�5REHUWVRQ�DVNV�
D�IHGHUDO�FRXUW�WR�GLVSRVH�
RI�FRS\ULJKW�VXLW�(0,�ILOHG�
DJDLQVW�WKH�PXVLF�VHUYLFH�DQG�
KLP�SHUVRQDOO\���&1HW��

$�PDVWHU¶V�FRXUVH�LQ�PXVLF�
LQGXVWU\�PDQDJHPHQW�DQG�
SURPRWLRQ�LV�EHLQJ�ODXQFKHG�
E\�WKH�8QLYHUVLW\�RI�&HQWUDO�
/DQFDVKLUH��EDVHG�LQ�
3UHVWRQ��LQ�DVVRFLDWLRQ�ZLWK�
3HWHU�+RRN¶V�)DFWRU\�����
�*XDUGLDQ�S����

$�UDQJH�RI�PDVWHU�FODVVHV�
WKDW�RIIHUHG�DGYLFH�WR��������
\RXQJ�SHRSOH�LV�MXVW�RQH�
RI�WKH�OHJDFLHV�FUHDWHG�E\�
%%&�5DGLR�¶V�+DFNQH\�
:HHNHQG���6WDQGDUG�S��
,OOHJDO�GRZQORDGHUV�LQ�
WKH�8.�ZLOO�VWDUW�UHFHLYLQJ�
ZDUQLQJ�OHWWHUV�IURP�LQWHUQHW�
VHUYLFH�SURYLGHUV�IURP���
0DUFK�������XQGHU�D�GUDIW�

10(�KDV�SLFNHG�WKH�����
JUHDWHVW�WUDFNV�RI�LWV�OLIHWLPH��
ZLWK�-R\�'LYLVLRQ¶V�/RYH�:LOO�
7HDU�8V�$SDUW�WRSSLQJ�WKH�OLVW��
�10(�

:KR¶G�KDYH�SUHGLFWHG�WKDW�
'L]]HH�5DVFDO�ZRXOG�JR�IURP�
JULPH�SLRQHHU�WR�JOREDO�SRS�
VWDU"�$OH[LV�3HWULGLV�WDONV�WR�
KLP�DERXW�WKH�SURV�DQG�FRQV�
RI�IDPH�DQG�KLV�QHZ�OLIH�LQ�
0LDPL���*XDUGLDQ��S����

5DGLR���'-�*UHJ�-DPHV�KDV�
VHW�RXW�KLV�FDVH�IRU�WDNLQJ�
RYHU�WKH�%UHDNIDVW�6KRZ�EXW�
VD\V�KH�GRHV�QRW�ZDQW�WR�VHH�
&KULV�0R\OHV�VDFNHG���0LUURU�
S������±�6LPRQ�%R\OH�

$V�%%&�KRVWV�WKH�+DFNQH\�
:HHNHQG��D�*RRJOH�
GHEDWH�RQ�7XHVGD\�ZLOO�
DVN��LV�KLS�KRS�WKH�YRLFH�
RI�WKH�RSSUHVVHG��RU�MXVW�
WKH�JORULILFDWLRQ�RI�EOLQJ"�
�*XDUGLDQ��

:K\�,�ZRQ¶W�EH�JRLQJ�WR�VHH�
WKH�6WRQH�5RVHV���*XDUGLDQ�
-RKQ�+DUULV��

7KH�JLUO�IURP�WKH�FKDUW��
WRSSLQJ�*RW\H�VRQJ��.LPEUD�
LV�D�IDQWDVWLF�WDOHQW�LQ�KHU�RZQ�
ULJKW��3RS��5	%�DQG�MD]]�DUH�
DOO�SDUW�RI�KHU�EOHQG��VD\V�
'DQ�&DLUQV���6XQGD\�7LPHV��

6KH¶V�UHMHFWHG�0RUPRQLVP�
DQG�ORRNHG�DIWHU�7RP�:DLWV¶�
FKLOGUHQ��1RZ��RQ�KHU�EHVW�
DOEXP�\HW��-HVFD�+RRS�
RSHQV�XS�DERXW�KHU�WXUEXOHQW�
SDVW��)LRQD�6WXUJHV�PHHWV�
KHU���,QGHSHQGHQW�

,Q�WKH�\HDU�VLQFH�$P\�
:LQHKRXVH�GLHG��KHU�IDWKHU�
KDV�WKURZQ�KLPVHOI�LQWR�ZRUN�
LQ�KRQRXU�RI�KHU�PHPRU\�
DQG�ZULWWHQ�D�KDUURZLQJ�ERRN�
DERXW�KLV�EHORYHG�GDXJKWHU��
�*XDUGLDQ��S������$OH[LV�
3HWULGLV�

:DQW�WR�DSSHDU�RQ�D�KLW�
DOEXP"�3HUKDSV�QRW�LI�LW¶V�WKH�
UHVXOW�RI�\RXU�EDE\�SRUWUDLW�RU�
FDQGLG�SDUW\�VQDS�EHLQJ�VROG�
WR�D�EDQG��*LOOLDQ�2UU�SURILOHV�
WKH�UHOXFWDQW�FRYHU�VWDUV��
�,QGHSHQGHQW�S����

7HVWLQJ��WHVWLQJ"����+HOOR""�
(OLVD�%UD\�RQ�WKH�JLJV�WKDW�
ZHQW�ZURQJ��EULOOLDQWO\��
�,QGHSHQGHQW�S���

FRGH�IRU�WKH�JRYHUQPHQW¶V�
DQWL�GLJLWDO�SLUDF\�UHJLPH�
GUDZQ�XS�E\�PHGLD�UHJXODWRU�
2IFRP��$V�PXFK�DV�����
RI�WKH�FRVWV�ZLOO�EH�PHW�
E\�ULJKWV�KROGHUV��,QWHUQHW�
XVHUV�ZLOO�EH�DEOH�WR�DSSHDO�
DJDLQVW�DOOHJHG�LQIULQJHPHQW��
DW�D�FRVW�RI������ZKLFK�ZLOO�
EH�UHIXQGHG�LI�WKH\�DUH�
VXFFHVVIXO���7HOHJUDSK��
7RUUHQW)UHDN��0HWUR�S����$Q�
DQQH[�WR�WKH�UHSRUW�VKRZV�
WKDW�LI��������FRS\ULJKW�
LQIULQJHPHQW�UHSRUWV�DUH�
VHQW�E\�ULJKWV�KROGHUV�WR�WKH�
ELJJHVW�,63V�HDFK�PRQWK�WKH�
WRWDO�FRVW�WR�ULJKWV�KROGHUV�ZLOO�
EH������P��ZLWK�HDFK�OHWWHU�
FRVWLQJ�������*XDUGLDQ�
&RQVXPHU�JURXSV�KDYH�EHHQ�
DQJHUHG�E\�SODQV�RXWOLQHG�
\HVWHUGD\�WKDW�LQFOXGH�
DFFXVHG�LOOHJDO�GRZQORDGHUV�
KDYLQJ�WR�SD\�D�����IHH�WR�
DSSHDO�DJDLQVW�DFFXVDWLRQV�
RI�FRS\ULJKW�LQIULQJHPHQW��
�0DLO�S����0LUURU�S���%%&��
7KH\�FODLP�WKH�QHZ�UHJLPH�
ZLOO�WUHDW�SHRSOH�DV�JXLOW\�XQWLO�
SURYHQ�LQQRFHQW��

,QGXVWU\�ERGLHV�IURP�WKH�
PXVLF�DQG�FUHDWLYH�LQGXVWULHV�
KDYH�LVVXHG�WKHLU�UHVSRQVHV�
WR�2IFRP¶V�UHSRUW���5RW'�

7KH�,)3,¶V�UHSRUW�µ,QYHVWLQJ�
LQ�0XVLF¶��GXH�WR�EH�

6RPH�DUWLVW�IHDWXUHV�WKLV�ZHHN
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