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KLJK�OHYHO�PHHWLQJ�RI�WKH�VWDWXWRU\�DJHQFLHV�± SOHDVH�VHH�WKH�DWWDFKHG�,QIRUPDWLRQ�6KHHW�IRU�PRUH�GHWDLOV��%XW�WKHUH�GRHV�QRW�DSSHDU�WR�EH�DQ\�PHHWLQJ��RWKHU�WKDQ�WKLV�RQH��WKDW�VHHNV�WR�QHWZRUN�WKH�IURQW�OLQH�JURXSV�%ULVWRO�+RXVLQJ�3ROLF\$QGUHZ�VXJJHVWHG�WKDW�ZH�PDS�SURYLVLRQ�DFURVV�WKH�FLW\��7KH�&RXQFLO�DUH�SODQQLQJ�FKDQJHV�WR�WKH�KRXVLQJ�VHW�XS��DV�WKH�FXUUHQW�V\VWHP�GRHV�QRW�ZRUN�DQG�WKH�*RYHUQPHQW�ZDQWV�DOO�FRXQFLOV�WR�LPSOHPHQW�&KRLFH�%DVHG�/HWWLQJV�7KH�FXUUHQW�SODQ�LV�WR�GR�DZD\�ZLWK�WKH�SRLQWV�V\VWHP��ZKLFK�LV�GLVOLNHG�DQG�DOPRVW�HQWLUHO\�LUUHOHYDQW�EHFDXVH�WKH�V\VWHP�LV�FORJJHG�XS�E\�WKH�HPHUJHQF\�FDVHV���7KH�&RXQFLO�SODQV�WR�VLPSOLI\�WKH�V\VWHP�E\�UHGXFLQJ�WKH�QXPEHU�RI�FULWHULD�DQG�WKHQ��ZKHQ�WKH�FOLHQW�FRPHV�WR�WKH�WRS�RI�WKH�OLVW��JLYH�WKHP�D�OLVW�RI�SURSHUWLHV�WR�FKRRVH�IURP���7KLV�ZLOO�SRWHQWLDOO\�VROYH�VRPH�RI�WKH�SUREOHPV��EXW�ZLOO�QRW�DGGUHVV�WKH�SUREOHP�RI�VKRUWDJH�± ZKLFK�LV�JHWWLQJ�ZRUVH�HDFK�\HDU�DV�WKH�&RXQFLO�KDV�IHZHU�SURSHUWLHV�LQ�ZKLFK�WR�KRXVH�SHRSOH�$W�WKH�VDPH�WLPH��WKH�&RXQFLO�SODQV�WR�FRPELQH�WKH�+RXVLQJ�5HJLVWHU�DQG�WKH�6XSSRUWHG�+RXVLQJ�5HJLVWHU���7KLV�LV�D�FRPSOH[�XQGHUWDNLQJ��EXW�LW�VKRXOG�VLPSOLI\�WKH�V\VWHP�IRU�WKH�FOLHQWV��DQG�VKRXOG�JHQHUDOO\�PHDQ�WKH\�ZLOO�RQO\�KDYH�WR�FRSH�ZLWK�RQH�LQWHUYLHZ�DQG�RQH�DVVHVVPHQW���3DXO�+�DWWHQGHG�WKH�PHHWLQJ�DW�ZKLFK�WKHVH�SRLQWV�ZHUH�GLVFXVVHG��DQG�LV�KDSS\�WR�WU\�DQG�DQVZHU�TXHVWLRQV�RQ�WKH�VXEMHFW�3DXO¶V�VXJJHVWLRQ�WR�WKH�&RXQFLO�ZDV�WR�DGGUHVV�WR�SUREOHP�LQ�D�GLIIHUHQW�ZD\��UHWDLQ�WKH�SRLQWV�V\VWHP��VLPSOLI\LQJ�LW�LI�SRVVLEOH���EXW�RQO\�DOORFDWH�DSSURYHG�SURSHUWLHV�WR�SHRSOH�ZLWK�SRLQWV���7KLV�FRXOG�EH�GRQH�XVLQJ�WKH &KRLFH�%DVHG�/HWWLQJV�DSSURDFK��ZLWK�OLWWOH�GLIILFXOW\���7KH�HPHUJHQF\�FDVHV��ZKLFK�DUH�SUHYHQWLQJ�WKH�FXUUHQW�V\VWHP�IURP�ZRUNLQJ��VKRXOG�EH�DOORFDWHG�SURSHUWLHV�WKDW�DUH�QRW�XS�WR�WKH�DSSURYHG�VWDQGDUG�EXW�DUH�DYDLODEOH�LPPHGLDWHO\��7KH�HPHUJHQF\�FDVHV�ZRXOG�WKHQ�EH�KRXVHG�LQ�LQDGHTXDWH�DFFRPPRGDWLRQ��DQG�ZRXOG�WKHUHIRUH�EH�DOORFDWHG�SRLQWV�DV�DSSURSULDWH�ZLWKLQ�WKH�SUHVHQW�V\VWHP��DQG�ZRXOG�EH�GHDOW�ZLWK�DV�DQ\�RWKHU�FDVH�RI�KRXVLQJ�QHHG���1RERG\�ZRXOG�EH�MXPSLQJ�WKH�TXHXH��DQG��PRVW�LPSRUWDQWO\��WKH�SRLQWV�V\VWHP�ZRXOG�EH�VHHQ�WR�EH�ZRUNLQJ�$QGUHZ�DQG�3DXO�ZLOO�WU\�WR�IROORZ�XS�WKHVH�SRLQWV�WKURXJK�WKH�6DOYDWLRQ�$UP\�DQG�WKHLU�&RXQFLO�FRQWDFWV� $FWLRQ�$QGUHZ�	�3DXO5HODWLQJ�RXU�:RUN�WR�RXU�)DLWK$�&KXUFK�IRU�+RPHOHVV�3HRSOH$�GLVFXVVLRQ�ZDV�KHOG�FRQFHUQLQJ�WKH�SURYLVLRQ�RI�FKXUFK�VHUYLFHV�IRU�SHRSOH�ZKR�DUH�RU�ZKR�KDYH�EHHQ�KRPHOHVV�DQG�ZKR�GRQ¶W�HDVLO\�ILW�LQWR�PRVW�µQRUPDO¶�FKXUFKHV��WKLV�KDV�EHHQ�VXPPDULVHG�LQ�WKH�%&$1�+RPHOHVV�)RUXP�GLVFXVVLRQ�SDSHU�FLUFXODWHG�ZLWK�WKHVH�QRWHV�,W�ZDV�DJUHHG�WKDW�3DXO�ZRXOG�FLUFXODWH�GHWDLOV�RI�WKH�GLVFXVVLRQ�WR�VRPH�NH\�FKXUFK�OHDGHUV�LQ�%ULVWRO��DQG�VHHN�WR�DUUDQJH�D�PHHWLQJ�WR�GLVFXVV�WKH�VXEMHFW�
$FWLRQ�3DXO

7KH�&KULVWLDQ�$VSHFW�RI�WKH�%&$1�+RPHOHVV�)RUXP2QH�DVSHFW�RI�WKH�%&$1�+RPHOHVV�)RUXP¶V�FHQWUDO�HWKRV�LV�WR�VHUYH�ERWK�WKH�&KULVWLDQ�DQG�WKH�VHFXODU�JURXSV�ZRUNLQJ�WR�VHUYH�KRPHOHVV�SHRSOH�LQ�%ULVWRO��LI�DQ\�KRPHOHVV�RUJDQLVDWLRQV�EDVHG�LQ�RWKHU�IDLWKV�DUH�HVWDEOLVKHG��WKH\�ZRXOG�EH�ZHOFRPHG�DV�ZHOO�
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,W�ZDV�VXJJHVWHG�WKDW�WKH�FKDOOHQJH�LV�WR�SURYLGH�D�FRQWH[W�LQ�ZKLFK�WKH�IDLWK�EDVHG�JURXSV�FDQ�H[SUHVV�WKHLU�IDLWK�ZLWKRXW�DOLHQDWLQJ�WKH�VHFXODU�JURXSV���,Q�SUDFWLFH��KRZHYHU��WKH�GLVWLQFWLRQ�LV�QRW�EHWZHHQ�GLIIHUHQW�JURXSV�DV�EHWZHHQ�LQGLYLGXDOV��LW�LV�LPSRVVLEOH�WR�GUDZ�D�FOHDU�OLQH�EHWZHHQ�WKH�IDLWK�EDVHG�JURXSV�DQG�WKH�RWKHUV��DV�PRVW�RUJDQLVDWLRQV�ZRUNLQJ�ZLWK�KRPHOHVV�SHRSOH�KDYH�D�&KULVWLDQ�RULJLQ��DQG�PDQ\�&KULVWLDQV�ZRUN�LQ�WKLV�DUHD��ERWK�IRU�&KULVWLDQ�DQG�VHFXODU�RUJDQLVDWLRQV�7KH�EDVLF�SULQFLSOHV�VKRXOG�EH�UHVSHFW�IRU�RQH�DQRWKHU�DQG�IUHHGRP�RI�FRQVFLHQFH��QRERG\�ZLOO�EH�IRUFHG�RU�UHTXLUHG�WR�DGRSW�D�µ&KULVWLDQ¶�DSSURDFK�WR�WKH�ZRUN�ZH�GR��DQG�WKRVH�ZKR�GRQ¶W�VKDUH�WKH�&KULVWLDQ�IDLWK�ZLOO�DFFHSW�WKDW�WKH�&KULVWLDQV�SUHVHQW�ZLOO�VRPHWLPHV�IHHO�LW�LV�DSSURSULDWH�WR�H[SUHVV�WKHLU�IDLWK�LQ�VRPH�WDQJLEOH�ZD\�VXFK�DV�SUD\LQJ�3DXO�+�VDLG�WKDW�KH�KDG�UHFHQWO\�EHHQ�WROG�WKDW�RXU�DWWHPSW�WR�KHOS�WKH�VHFXODU�DQG�&KULVWLDQ�JURXSV�ZRUN�WRJHWKHU�PRUH�HIIHFWLYHO\�LQ�WKLV�ZD\�PD\�EH�XQLTXH�LQ�WKLV�FRXQWU\��EXW�KH�KRSHG�WKDW�WKLV�ZDV�QRW�WKH�FDVH��&RQFHUQ�ZDV�H[SUHVVHG�WKDW�ZH�FRXOG��VRPHZKHUH�GRZQ�WKH�OLQH��EHFRPH�MXVW�D�KRPHOHVV�IRUXP�DQG�FRPSOHWHO\�ORVH�WKH�&KULVWLDQ�DVSHFW���7KLV�KDV�DOZD\V�EHHQ�D�SRWHQWLDO�SUREOHP�IRU�JURXSV�LQYROYHG�LQ�VRFLDO�DFWLRQ�RI�DQ\�NLQG��EXW�WKLV�ZLOO�QRW�KDSSHQ�XQOHVV�WKH�PHPEHUV�DOORZ�LW�9DO�ZDV�DVNHG�WR�ILQG�RXW�DERXW�WKH�/HH�$EEH\�FRPPXQLW\�RI�KRXVHV��ZKR�KDYH�DW�OHDVW�RQH�SODFH�LQ�RU�DURXQG�%ULVWRO� $FWLRQ�9DO,QIRUPDWLRQ�6KDUH*HQHUDO%ULVWRO�0HWKRGLVW�&HQWUH���7KH\�DUH�VWLOO�H[SORULQJ�WKH�SRVVLELOLW\�RI�MRLQLQJ�ZLWK�6W�1LFKRODV�LQ�WKH�UHGHYHORSPHQW�RI�WKHLU�VLWH�&\UHQLDQV���)URP���0D\��WKH\�ZLOO�RQO\�GHDO�ZLWK�SHRSOH�ZKR�GR�QRW�KDYH�WHQDQFLHV���6RPH�RI�WKHLU�SUHYLRXV�FOLHQWV�ZHUH�KXUW�E\�WKLV�FKDQJH�RI�SROLF\��EXW�LW�ZDV�UHTXLUHG�E\�WKHLU�IXQGLQJ�DUUDQJHPHQWV���7KH�%ULVWRO�0HWKRGLVW�&HQWUH�ZRXOG�KDYH�DSSUHFLDWHG�EHLQJ�LQIRUPHG�&DUPHO���7KH\�DUH�ORRNLQJ�IRU�D�IHZ�PRUH�SODFHV�WR�GLVWULEXWH�IRRG�&KULVWFKXUFK���7KH\�DUH�VWLOO�VXSSRUWLQJ�WKH�%UHDNIDVW�6RXS�5XQ��DQG�DUH�SODQQLQJ�WR�VXSSRUW�WKH�:LOG�*RRVH�&RIIHH�6KRS�ZLWK�WKHLU�QH[W�EURZQ�EDJ�DSSHDO�(YDQJHOLFDO�$OOLDQFH���7KH\�ZLOO�EH�KROGLQJ�D�UHJLRQDO�FRQVXOWDWLRQ�RQ�WKH�VXEMHFW�RI�VRFLDO�DFWLRQ�RQ�)ULGD\����-XQH������-XOLDQ�7UXVW���7KH\�KDYH�D�WUXVWHHV�PHHWLQJ�WRQLJKW��DQG�WKHUH�LV�D�UHDO�FRQFHUQ�WKDW�WKH\�DUH�VKRUW�RI�YROXQWHHUV�7KH�+XE���$Q�XSGDWHG�OLVW�RI�WHOHSKRQH�QXPEHUV�KDV�EHHQ�UHFHLYHG�IURP�WKHP�$VSLUH���3DXO�7�FRQILUPHG�WKDW�$VSLUH�%ULVWRO�LV�JRLQJ�ZHOO�GHVSLWH�WKH�FDWDORJXH�SDUW�RI�WKH�EXVLQHVV�FHDVLQJ�WR�WUDGH���0RVW�RI�WKHLU�ZRUN�QRZ�FRPHV�IURP�WKH�UHF\FOLQJ�DQG�ZLQGRZ�FOHDQLQJ�DFWLYLWLHV�6DOYDWLRQ�$UP\7KH�TXHVWLRQ�ZDV�DVNHG�ZKHWKHU�WKH�%&$1�+RPHOHVV�)RUXP�FRXOG�PHHW�GXULQJ�WKH�ZRUNLQJ�GD\��UDWKHU�WKDQ�DQ�HYHQLQJ���7KLV�ZRXOG�PDNH�LW�HDVLHU�IRU�WKH�SURIHVVLRQDOV�WR�
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DWWHQG���$IWHU�D�VKRUW�GLVFXVVLRQ��LW�ZDV�DJUHHG�WKDW�D�QXPEHU�RI�WKH�YROXQWDU\�PHPEHUV�ZRXOG�QRW�EH�DEOH�WR�DWWHQG�D�GD\WLPH�PHHWLQJ��ZKLOH�WKH�SURIHVVLRQDOV�FDQ�FKRRVH�WR�DWWHQG�DQ�HYHQLQJ�PHHWLQJ���7KH�&RXQFLO�RIILFLDOV�ZKR�KDYH�FRPH�LQ�WKH�SDVW�KDYH�LQGLFDWHG�WKH\�DUH�KDSS\�WR�DWWHQG�WZR�HYHQLQJ�PHHWLQJV�D�\HDU�7KH�6DOYDWLRQ�$UP\�DUH�DSSRLQWLQJ�D�QHZ�SDUW�WLPH�FKDSODLQ���%HFDXVH�RI�WKH�UHQRYDWLRQ�ZRUN�EHLQJ�XQGHUWDNHQ��WKH�KRVWHO�LV�RQO\�KDOI�WKH�VL]H�WKDW�LW�XVHG�WR�EH���+RZHYHU��WKH�%ULGJH�3URJUDPPH��WKHLU�DGGLFWLRQV�XQLW��LV�IXQFWLRQLQJ�DV�QRUPDO��7KH�KRVWHO�ZLOO�KDYH�HQ�VXLWH�URRPV�UHSODFLQJ�WKH�ROG�GRUPLWRULHV��DQG�ZLOO�JURZ�DJDLQ��EXW�QRW�WR�LWV�SUHYLRXV�VL]H�7KH\�ZLOO�VKRUWO\�EH�RSHQLQJ�D�OLIH�VNLOOV�WUDLQLQJ�FHQWUH�LQ�%HGPLQVWHU�VSRQVRUHG�E\�7RPRUURZV�3HRSOH���7KLV�ZLOO�SURYLGH�D�SUH�HPSOR\PHQW�WUDLQLQJ�FRXUVH��EULQJLQJ�SHRSOH�IURP�WKH�+RVWHO�E\�D�PLQL�EXV���6RPH�GRXEWV�ZHUH�H[SUHVVHG�DERXW�ZKHWKHU�SHRSOH�ZLOO�WXUQ�XS�LQ�WLPH�WR�FDWFK�WKH�EXV�)DUH6KDUH2QO\����SHRSOH�DWWHQGHG�WKH�LQLWLDO�PHHWLQJ�DERXW�)DUH6KDUH��EXW�LW�VRXQGV�OLNH�LW�ZLOO�SUREDEO\�JR�DKHDG�LQ�%ULVWRO��DQG�WKH\�ZLOO�QHHG�ORFDO�SHRSOH�WR�UXQ�LW���,W�FRXOG�EH�YHU\�VLJQLILFDQW�IRU�WKH�VRXS�UXQV�DQG�VRPH�RWKHU�RUJDQLVDWLRQV�)DUH�6KDUH�ZDV�HVWDEOLVKHG�E\�&ULVLV��WKH�QDWLRQDO�KRPHOHVV�FKDULW\��DQG�KDV�EHHQ�RSHUDWLQJ�IRU�DURXQG����\HDUV���5HWDLO�RXWOHWV�DQG�IRRG�VXSSOLHUV�GHOLYHU�WR�RQH�RI�WKHLU�FHQWUHV��WKH\�LQ�WXUQ�GHOLYHU�WKH�IRRG�WR�RUJDQLVDWLRQV�ZRUNLQJ�ZLWK�KRPHOHVV�SHRSOH���7KH�IRRG�LV�EHWZHHQ�WKH�VHOO�E\�DQG�WKH�XVH�E\�GDWH���<RX�FDQ�RUGHU�IURP�WKHP��DQG�D�QRPLQDO�FKDUJH�LV�OHYLHG�2WKHU�%XVLQHVV3DXO�ZLOO�EH�VSHDNLQJ�DW�-HVXV�LQ�WKH�&LW\��LQ�*ODVJRZ��EHWZHHQ�������-XQH������:H�XUJHQWO\�QHHG�SHRSOH�ZKR�ZDQW�WR�GR�WKH�)LUVW�$LG�WUDLQLQJ�WR�VLJQ�XS�IRU�WKH�WZR�VHVVLRQV�RQ����DQG����0D\�7KH�6KDIWVEXU\�6RFLHW\�KDG�D�FRQIHUHQFH�LQ�/RQGRQ�HDUOLHU�WKLV�PRQWK��DQG�KDYH�SURGXFHG�D�XVHIXO�ERRNOHW�FDOOHG�,QWHJUDWHG�)DLWK�&ULVLV�&HQWUH�0LQLVWULHV�DUH�KROGLQJ�WKHLU�2SHQ�'D\�RQ�6DWXUGD\����-XQH�IURP�����SP�RQ�WKH�WKHPH�RI�+RSH���$OO�DUH�ZHOFRPH�7KH�&RXQFLO�KDYH�SURGXFHG�D�QHZ�GRFXPHQW��5HYLHZLQJ�WKH�9ROXQWDU\�DQG�&RPPXQLW\�,QYHVWPHQW�6WUDWHJ\��ZKLFK�ZH�QHHG�WR�UHVSRQG�WR�)LQDO�'HWDLOV8VXDO�'RFXPHQWV7KH�XVXDO�VHW�RI�GRFXPHQWV�ZHUH�PDGH�DYDLODEOH�IRU�SHRSOH�WR�ORRN�DW�DQG�SLFN�XS���7KHVH�DUH�OLVWHG��DV�XVXDO��RQ�WKH�+RPHOHVV�)RUXP�'RFXPHQWV�SDJH�RI�WKH�%&$1�ZHE�VLWH��\RX�FDQ�QDYLJDWH�IURP�WKH�%&$1�KRPH�SDJH��KWWS���ZZZ�EFDQ�RUJ�XN���RU�JR�GLUHFWO\�WR�KWWS���ZZZ�EFDQ�RUJ�XN�EKI�O�BKRPHOHVVBGRFV�KWPO��DQG�WKH\�DUH�DYDLODEOH�IURP�WKH�&ULVLV�&HQWUH�RIILFH�
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)XWXUH�0HHWLQJV7KH�QH[W�PHHWLQJ��RQ����-XO\��ZLOO�DOVR�EH�DW�WKH�%ULVWRO�0HWKRGLVW�&HQWUH�RQ�0LGODQG�5RDG��MXVW�RII�2OG�0DUNHW��EHWZHHQ������SP�DQG���SP���3DXO�+�KDV�GLUHFWLRQV�DQG�D�PDS�DYDLODEOH�RQ�UHTXHVW�:H�KDYH�EHHQ�LQYLWHG�WR�WKH�&DULQJ�DW�&KULVWPDV�RIILFHV��VR�WKDW�ZLOO�SUREDEO\�EH�WKH�ORFDWLRQ�RI�WKH�IROORZLQJ�PHHWLQJ�RQ����6HSWHPEHU�������ZKHQ�ZH�SODQ�WR�KHDU�DQ�XSGDWH�IURP�WKH�&RXQFLO�RQ�WKHLU�KRPHOHVV�VWUDWHJ\�


