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RI�D�GRJ�\RXQJHU�WKDQ�HLJKW�ZHHNV�ROG�LV�SURKLELWHG��DQG�VWDWHG�KH�ZRXOG�OLNH�WR�PDNH�D�FKDQJH��+H�
VWDWHG�WKH�LVVXH�LV�WKDW�KDYLQJ�EHHQ�DURXQG�/DEUDGRUV��6SDQLHOV��DQG�RWKHU�GRJV��WKH�OLWWHU�QHHGV�WR�
EH�EURNHQ�XS�QR� ODWHU�WKDQ����GD\V��VHYHQ�ZHHNV��EHFDXVH�WKH� ORQJHU�WKH� OLWWHUV�VWD\�WRJHWKHU��DQ�
DOSKD� PDOH� RU� IHPDOH� LV� UDQNHG� DQG� FDQ� FDXVH� SUREOHPV� ZLWK� FHUWDLQ� PHPEHUV� RI� WKH� OLWWHU��
&RPPLVVLRQHU�:LVHQEDNHU�VWDWHG�KH�ZRXOG�OLNH�WR�FKDQJH�WKH�WLPH�IURP�HLJKW�ZHHNV�WR�VHYHQ�ZHHNV��
0UV��'XNHV�VWDWHG�WKDW�PD\�EH�D�'HSDUWPHQW�RI�$JULFXOWXUH�VWDQGDUG��EXW�ZH�ZLOO�FKHFN�WRGD\�WR�VHH�LI�
ZH�KDYH�WKH�IOH[LELOLW\�WR�PDNH�WKDW�FKDQJH��&KDLUPDQ�6ODXJKWHU�PHQWLRQHG�WKH�LVVXH�RI�VSD\LQJ�DQG�
QHXWHULQJ�DQG�WKDW�WKH�&RXQW\�LV�JRLQJ�WR�KDYH�WR�SXW�VRPHWKLQJ�LQ�WKH�RUGLQDQFHV�LQ�WKH�IXWXUH�WKDW�LV�
JRLQJ�WR�UHTXLUH�VSD\LQJ�DQG�QHXWHULQJ�LI�ZH�ZDQW�WR�RQH�GD\�EHFRPH�D�QR�NLOO�VKHOWHU��0UV��'XNHV�
VWDWHG�$QLPDO�6HUYLFHV�VWDII��$WWRUQH\�:LOO�(OOLRWW��DQG�KHUVHOI�KDYH�EHHQ�ZRUNLQJ�WR�XSGDWH�WKH�H[LVWLQJ�
$QLPDO�6HUYLFHV�2UGLQDQFH��ZKLFK�ZLOO�LQFOXGH�VSOLWWLQJ�WKH�RUGLQDQFH�WR�DGGUHVV�WKH�GDQJHURXV�GRJ�
SRUWLRQ��ZKLFK�FRPHV�PRVWO\�IURP�WKH�VWDWH�VWDWXWH�RI�WKH�RUGLQDQFH��DQG�WKHQ�WKH�DQLPDO�FDUH�VLGH�RI�
WKH�RUGLQDQFH��0UV��'XNHV�IXUWKHU�VWDWHG�WKH\�ZLOO�EH�GRLQJ�UHVHDUFK�DQG�ORRNLQJ�DW�RWKHU�FRPPXQLWLHV�
ZKR�KDYH�JRWWHQ�DKHDG�RI� WKH� LVVXH��&KDLUPDQ�6ODXJKWHU�VWDWHG�KH�EHOLHYHV� LI�ZH�DUH�JRLQJ� WR�EH�
DJJUHVVLYH�DERXW�DQLPDO�FRQWURO�DQG�DQLPDO�ZHOIDUH��WKHUH�KDV�WR�EH�D�ODUJH�FRPSRQHQW�RI�VSD\�DQG�
QHXWHU� UHTXLUHPHQWV�� &RPPLVVLRQHU� 6PLWK� VWDWHG� KH� WKLQNV� WKDW� LW� LV� LPSRUWDQW� WKDW� WKH� &RXQW\�
LQWHQWLRQDOO\� PRYHV� IRUZDUG� RQ� WKH� GLIIHUHQW� DVSHFWV� RI� WKH� LVVXH�� HVSHFLDOO\� OHDUQLQJ� IURP� RWKHU�
FRXQWLHV�WKDW�DUH�GRLQJ�LW�ZHOO��&KDLUPDQ�6ODXJKWHU�DJUHHG�DQG�VWDWHG�ZH�QHHG�WR�HQVXUH�WKDW�ZKDW�ZH�
GR�KDV�SURYHQ�WR�ZRUN�HOVHZKHUH��&RPPLVVLRQHU�:LVHQEDNHU�VWDWHG�ZH�QHHG�WR�EH�LQQRYDWLYH���
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0RRG\�:DWHU�6WRUDJH�7DQN�5HKDE��

8WLOLWLHV�'LUHFWRU��6WHYH�6WDOYH\��SUHVHQWHG�WKH�LWHP��0U��6WDOYH\�VWDWHG�0RRG\�$LU�)RUFH�%DVH�KDV�DQ�
�0$)%��XQGHUJURXQG�ZDWHU�VWRUDJH�WDQN�WKDW� LV�LQ�QHHG�RI�UHKDE��0U��6WDOYH\�IXUWKHU�VWDWHG�0RRG\�
KDV� VHFXUHG� IXQGV� IRU� WKLV� SURMHFW� WR� EH� SHUIRUPHG� XQGHU� WKH� ZDWHU� 	� ZDVWHZDWHU� FRQWUDFW� ZLWK�
/RZQGHV�&RXQW\��6WDII�DGYHUWLVHG�WKH�SURMHFW�DQG�WZR�ELGV�ZHUH�UHFHLYHG��0U��6WDOYH\�VWDWHG�RQH�ELG�
ZDV�UHFHLYHG�IURP�5D]RU�%DFN��//&�IRU��������������DQG�6RXWKHDVWHUQ�7DQN�	�7RZHU�VXEPLWWHG�D�
ELG� RI� ������������� %RWK� VWDII� DQG� 0RRG\� SHUVRQQHO� FKHFNHG� PXOWLSOH� UHIHUHQFHV� DQG� SDVW� MREV�
SHUIRUPHG�E\�5D]RU�%DFN��//&��0U��6WDOYH\�VWDWHG�ZH�GLVFXVVHG�WKH�ORZ�ELG�ZLWK�5D]RU�%DFN��//&��
DQG�WKH\�ZHUH�VDWLVILHG�ZLWK�WKH�ELG��6WDII�UHFRPPHQGV�DSSURYDO�DQG�WR�DXWKRUL]H�WKH�&KDLUPDQ�WR�
VLJQ� WKH�DJUHHPHQW��&KDLUPDQ�6ODXJKWHU�DVNHG�LI�UHKDE�RI�D�ZDWHU�WRZHU� LV� WKH�VDPH�DV�ZKDW�KDV�
EHHQ�GRQH�ZLWK�VRPH�RI� WKH�RWKHUV� UHFHQWO\�XQGHU�FRQWUDFW��ZKHUH� WKH\�DUH� IOXVKHG�� FOHDQHG��DQG�
SDLQWHG�LI�QHHGHG��0U��6WDOYH\�UHVSRQGHG��\HV��WKLV�SDUWLFXODU�WDQN�LV�D���������JDOORQ�XQGHUJURXQG�
VWRUDJH�WDQN��VR�PRVW�RI�WKH�ZRUN�LV�LQWHUQDOO\��7KH�WDQN�LV�EDUH�FRQFUHWH�RQ�WKH�LQVLGH�DQG�(3'�KDV�
QRW�PDGH�LW�D�UHTXLUHPHQW�\HW��EXW�WKH\�DUH�GLVFXVVLQJ�DQG�UHFRPPHQGLQJ�WKDW�WDQNV�EH�FRDWHG�RQ�WKH�
LQVLGH�ZLWK�D�SURWHFWLYH�FRDWLQJ��DQG�WKDW�LV�ZKDW�WKLV�ZLOO�EH��&RPPLVVLRQHU�0LFKDHO�6PLWK�DVNHG��ZLWK�
WKH�&RXQW\
V�SDUWQHUVKLS�DQG�DJUHHPHQW�ZLWK�0RRG\��LI�WKH�&RXQW\�GRHV�WKH�FRQWUDFWLQJ��ELGGLQJ�DQG�
RXWUHDFK� SURFHVV� DORQJ� ZLWK� WKHLU� SDUWQHUVKLS� DQG� DSSURYDO�� 0U�� 6WDOYH\� VWDWHG� WKDW� LV� FRUUHFW��
&RPPLVVLRQHU�6PLWK� DVNHG�ZKHQ� WKH�ZRUN� LV� GRQH� LI� DOO�ZH�KDYH� LV� VWDII� WLPH� LQ� LW�� RU� GR�ZH�JHW�
UHLPEXUVHG�� 0U�� 6WDOYH\� UHVSRQGHG�� WKH� &RXQW\� ZLOO� JHW� VRPH� UHLPEXUVHPHQW� DV� ZHOO�� &KDLUPDQ�
6ODXJKWHU�PHQWLRQHG�WKDW�W\SLFDOO\�WKHUH�LV�D�VPDOO�DGPLQLVWUDWLYH�IHH�WKDW�WKH�&RXQW\�ZLOO�JHW��&KDLUPDQ�
6ODXJKWHU�IXUWKHU�VWDWHG�LW�LV�D�ZLQ�ZLQ�SURFHVV��,W�DOORZV�WKHP�WR�JHW�FRQWUDFWXDO�ZRUN�GRQH��ZKLFK�KDV�
EHHQ� D� JUHDW� HIIRUW�� &KDLUPDQ�6ODXJKWHU� ZHQW� RQ� WR� VD\� WKDW� &RXQW\�0DQDJHU�� 3DLJH�'XNHV� KDV�
FKDPSLRQHG�WKH�HIIRUW�ZLWK�0RRG\�DQG�DFURVV�WKH�'HSDUWPHQW�RI�'HIHQVH��&KDLUPDQ�6ODXJKWHU�VWDWHG�
LW�KHOSV�WKH�)HGHUDO�*RYHUQPHQW�DQG�WKRVH�HQWLWLHV�EHFDXVH�DOO�WKH\�KDYH�WR�GR�LV�JHW�WKH�IXQGLQJ��DQG�
ZH�DUH�DEOH�WR�PDQDJH�DQG�DGYHUWLVH�WKH�SURMHFWV��WDNH�WKH�ELGV��DQG�KRSHIXOO\�VDYH�WKHP�VRPH�PRQH\�
LQ�WKDW�SURFHVV��UDWKHU�LW�KDYLQJ�WR�EH�KDQGOHG�WKURXJK�WKH�'HSDUWPHQW�RI�'HIHQVH��0UV��'XNHV�DGGHG�


