
eHGU�+DHW�QD�yPHU�%DHW�PDU�
9:�+D:�MD3U�h/D+Ô�

yV¦)¶U���������VHQU�]DNDU��yKfLO�ÐDU
�SL�NDU�L6UQDP��HOD�yG.DU�VP\�
VEHFH\�ZSHU�y=�.EU)D�yG.ODP��yV)D�yG.D�PD��9PDU�LGJ¡��E5X\D�EDEXU�N7D�PHQ�
eHOD_��%�HODHNU�PHQU�9ºWQDHGU�y=�LEEU1�9LP�ySH\L&�WDU�yO.DU�P'<�LGH\��WD�
%D[D\�S½NDH6U�4PWD�9PDU�yQf_��WDU�yO.D\�QDLN�LN�VE�yQDdUD�6±DEO,�L&O_��
ef�LQH\�NW�N7D�LO.D�+HOD�L%¤PHW_��yV�=DN_���

9MHNU�yG.D��yKfLO�ÐDU
�SL�NDU�.EHU�=D�S5ODP�WD�y7HN�9PDU�G¼q�LE6ÙDV�
MHQ0H&�y=�EDdODHG6�S¼L7E,U�eN�$Q<WP�PXVLOP�S½'DQ�yG6�=DU�M*Q<�VUNDU�yV�
yGH6U�Vd.<DO*XHGU�SDUHO�yG6�y7HN�yEUf�NHU�yG\_��LPHVV�.DHOGD�LM\D�Z�WDU�
eVODP,�VUNDU�e.Q�ef�LV�D¡��LQH\H&Q�y=�F�HOU�SD+D5,�$bHOU�yODNHGU�LWLQ�
+DHW�QD�yPHU�EUd�%DHW�PDUHEQ_��.EUL)�PHQDH=DJ�LGH\�S5XQ_��WDUSU�QD�+\�LGJ¡��
E5X\D�9U�WDU�VDH7�9PDHNZ�.DQ�NH\N�N)8�N7D�EOXQ_���

�VGDODS
�f�y3DUDHPU�G4�V´SDGN��MQDE�LM\Dh�,Q���=DU�+DW�VEVP\�FXOND\�
yVNuODLUÐHGU�6�{�N7D�LGH\�KD�HS)D�NUHW�9U�yVf�VDH7�Vd.<DO*XHGU�y+QÍÓD�
NUHW�GXH)D�P GN7D�EHO��LWLQ�+\HWD�9PDU�Vd.<DO*XHGU�S½LW�V+DQX%XLW6,O�
%DE.DQD�yG.DHQDU�MQ<�9PD\�yE6�6�{�N7D�LGH\�PHQU�-DO�yP)DHEQ_��WD�NUwQ_��
ef�yGH6�yWD�9EDU�E<L�{�ÑD',QWD�EHO�eN)D�LMLQ[�9H&�y=)D�yNDHQD�eVODP,�
yGH6�yQf_��ef�MDW,\�yODHNUD�SLÅFP,�yGH6U�yVNuODU�eU�P'X�9+U1�NUHEQ��
LN¡��eVODP�LQH\�yNh�GX
H)D�N7D�LO.HO�WDHW�WDHGU�LSL��M®HO�=D\_�� �

LGJ¡��EDEX��9SLQ�9SQDU�NOP�'DU�LGQ�9EDU�Q\D�NHU_��eEDU�9SLQ�EDdODHGH6U�
PXVLOP�VPDMHN�Q\��EUd�ef�PXVLOP�VUNDHUU�PX�XSDW�NUwQ_��e.QNDU�VUNDHUU�
9H&�PÍ��eVODP,�yOEDV��MDPD�NDS5�_��eUD�S¼L7E,U�ePQ�yNDHQD�+,Q�NDM�yQf�
=D�LNQD�NUHW�SDHU�QD_��SDºEW<�F�J½DHPU�SD+D5,�$L'EDV,HGU�MQ<�PQ)D�9PDU�LE[¤�
+H\�yJO_��EDdODHG6�VUNDU�yNQ�eHGU�VDH7�LEPDWDVXO%�E<E+DU�NUH&Q��MDHQQ"��
eUD�y=�PXVLOP�Q\�yV�MHQ<_��VEDfHN�9PDU�VLQºE£�$QXHUD'��G\D�NHU�.EU)D�S5XQ�



9U�VUNDHUU�ef�$LEFDU�Z�$QDFDHUU�LEUwH��LO.XQ_�
¨¨¨¨¨¨¨¨¨¨¨�
'DLO\�6WDU�
6HSWHPEHU���������
)URQW�3DJH�
�
5DWLRQ�VWRSSHG�IRU�LQGLJHQRXV�&+7�UHIXJHHV�
+LOOV�SHRSOH�LUNHG�DV�IUHH�VXSSO\�WR�%DQJDOHH�VHWWOHUV�FRQWLQXHV�
3LQDNL�5R\�
�
7KH�JRYHUQPHQW�LV�QRW�SURYLGLQJ�ULFH�UDWLRQ�IRU��������LQGLJHQRXV�UHIXJHHV��
EXW�JLYLQJ�WKH�IUHH�VXSSO\�WR��������%DQJDOHH�VHWWOHUV�LQ�GLIIHUHQW�FOXVWHU�YLOODJHV�
LQ�WKH�&KLWWDJRQJ�+LOO�7UDFWV��&+7����
�
7KH�PRYH�GUHZ�ILUH�IURP�ULYDO�UHJLRQDO�SROLWLFDO�RUJDQLVDWLRQV����3DUEDW\D�
&KDWWJUDP�-DQD�6DPKDWL�6DPLW\��3&-66��DQG�8QLWHG�3HRSOH
V�'HPRFUDWLF�)URQW�
�83')���ZKR�VDLG�WKH�DFWLRQ�ZDV�GLVFULPLQDWRU\�DQG�ZRXOG�EULQJ�IXUWKHU�
VXIIHULQJV�WR�WKH�UHIXJHHV���
�
/DVW�ZHHN��WKH�3ULPH�0LQLVWHU
V�2IILFH��302��GLUHFWHG�WKH�&+7�DIIDLUV�
PLQLVWU\�WR�VWRS�UDWLRQ�WR�WKH�UHIXJHHV�DQG�UHKDELOLWDWH�WKHP�ZLWK�IXQG�IURP�WKH�
DQQXDO�GHYHORSPHQW�SURJUDPPH��,W��KRZHYHU��DVNHG�WKH�PLQLVWU\�WR�NHHS�WKH�
%DQJDOHHV�RQ�UDWLRQV���
�
7KH�302
V�GLUHFWLYH�FDPH�ZKHQ�WKH�PLQLVWU\�DVNHG�IRU�UDWLRQV�IRU�WKH�ILUVW�
TXDUWHU�RI�WKH�FXUUHQW�ILVFDO�\HDU���
�
7KH�JRYHUQPHQW�KDV�\HW�WR�WDNH�DQ\�UHKDELOLWDWLRQ�SURJUDPPH�IRU�WKH�
LQGLJHQRXV�SHRSOH���
�
7KH�JRYHUQPHQW�SURYLGHG�UDWLRQV�IRU�WKH�LQGLJHQRXV�SHRSOH�ZKR�UHWXUQHG�
IURP�WKH�,QGLDQ�VWDWH�RI�7ULSXUD�DIWHU�WKH�VLJQLQJ�RI�WKH�&+7�SHDFH�DJUHHPHQW�
LQ������WKDW�HQGHG�GHFDGHV�RI�EXVK�ZDU�LQ�WKH�KLOO\�WHUUDLQ��
�
�
$ERXW��������SHRSOH�RI��������IDPLOLHV�HQMR\HG�WKH�UDWLRQV����ILYH�NLORJUDPV�RI�
ULFH�IRU�DQ�DGXOW�DQG�WZR�DQG�D�KDOI�NLORJUDPV�IRU�D�FKLOG�D�ZHHN����XSWR�-XQH�
WKLV�\HDU���
�
&+7�$IIDLUV�6HFUHWDU\�6\HG�0XVKWDN�DGPLWWHG�D�EUHDN�ZLWK�UDWLRQV�IRU�WKH�



UHIXJHHV�WKLV�\HDU��
�
�
�$FWXDOO\��ZH�KDYH�QRW�VWRSSHG�WKH�UDWLRQ��EXW�FRXOG�QRW�SURYLGH�DV�WKH�ILQDQFH�
PLQLVWU\�GLG�QRW�PDNH�WKH�DOORFDWLRQ��1RZ�ZH�DUH�FRQVLGHULQJ�ZKHWKHU�WKH�
UDWLRQV�FRXOG�EH�SURYLGHG�IURP�WKH�HPHUJHQF\�IXQG�RU�QRW���KH�VDLG���
�
+H��KRZHYHU��PHQWLRQHG�WKDW�XQGHU�WKH�SHDFH�DJUHHPHQW��WKH�JRYHUQPHQW�ZDV�
WR�RIIHU�WKH�UDWLRQV�IRU�RQO\�D�\HDU�DQG�WKH�SHULRG�KDG�H[SLUHG�ORQJ�DJR���
�
7KRXVDQGV�RI�LQGLJHQRXV�SHRSOH�FURVVHG�LQWR�7ULSXUD�DW�WKH�KHLJKWV�RI�FRQIOLFWV�
LQ�WKH�KLJKODQGV�RI�5DQJDPDWL��.KDJUDFKKDUL�DQG�%DQGDUEDQ���
�
$FFRUGLQJ�WR�RIILFLDO�VWDWLVWLFV��������IDPLOLHV�RXW�RI�WKH��������DUH�\HW�WR�JHW�
EDFN�WKHLU�KRPHVWHDGV��7KH�SURFHVV�WR�UHKDELOLWDWH�WKHP�ZDV�VWDOOHG�DIWHU�WKH�
IRXU�SDUW\�FRDOLWLRQ�JRYHUQPHQW�WRRN�RIILFH���
�
&KDLUPDQ�RI�WKH�&KLWWDJRQJ�+LOO�7UDFWV�5HJLRQDO�&RXQFLO�-\RWLULQGUD�
%RGKLSUL\R�/DUPD��SRSXODUO\�NQRZQ�DV�6KDQWX�/DUPD��VDLG�VWRSSLQJ�WKH�UDWLRQ�
ZLWKRXW�UHKDELOLWDWLQJ�WKH�UHIXJHHV�ZRXOG�ODQG�WKHP�LQ�XWWHU�PLVHU\���
�
�7KH�JRYHUQPHQW�KDV�QRW�WDNHQ�DQ\�LQLWLDWLYH�RQ�WKH�UHIXJHHV�VLQFH�WDNLQJ�
RIILFH���6KDQWX�WROG�7KH�'DLO\�6WDU�\HVWHUGD\���
�
�7KH�WRS�SRVW�RI�WKH�LQWHUQDO�UHIXJHH�WDVN�IRUFH��IRUPHG�E\�WKH�ODQGPDUN�SHDFH�
SDFW��VWDQGV�YDFDQW��:H
UH�UHSHDWHGO\�DVNLQJ�WKH�JRYHUQPHQW�WR�ILOO�WKH�YDFDQF\�
DV�ZHOO�DV�LPSOHPHQW�RWKHU�SURYLVLRQV�RI�WKH�DFFRUG��KH�DGGHG���
�
83')�&RQYHQHU�3UDVLW�%LNDVK�.KLVD�WKUHDWHQHG�WR�ODXQFK�D�PRYHPHQW�DJDLQVW�
WKH�
GLVFULPLQDWRU\�JRYHUQPHQW�PRYH
���
�
�:H�KDYH�ORQJ�EHHQ�GHPDQGLQJ�VHWWOHPHQW�RI�DOO�WULEDO�UHIXJHHV�LQ�WKHLU�RZQ�
ODQG��%XW�WKH�JRYHUQPHQW�GLG�QRW�WDNH�DQ\�VXFK�VWHS�DQG�LV�QRZ�VWRSSLQJ�WKHLU�
UDWLRQ��,I�WKH�JRYHUQPHQW�GRHV�VR��ZH�ZLOO�ILJKW�DJDLQVW�LW���KH�VDLG���
�
$ORQJVLGH�WKH�JRYHUQPHQW��WKH�5HG�&UHVFHQW�6RFLHW\�WKDW�XVHG�WR�SURYLGH�
SXOVHV�DQG�HGLEOH�RLO�UDWLRQV�WR�WKH�UHIXJHHV�KDV�VWRSSHG�WKHLU�SURJUDPPH��
�


