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&U\VWDO�,QQ�%ULJKDP�&LW\

3UHVLGHQW�+HQU\�7KRPSVRQ�FDOOHG�WKH�0HHWLQJ�WR�RUGHU�DW���������+H�ZHOFRPHG�HYHU\RQH��
WKDQNHG�WKHP�IRU�WKHLU�DWWHQGDQFH��DQG�UHPLQGHG�WKHP�WR�VLJQ�WKH�PHHWLQJ�URVWHU���+H�WKHQ�LQYLWHG�
HYHU\RQH�WR�LQWURGXFH�WKHPVHOYHV�WR�WKH�JURXS�DQG�IRU�WKH�UHFRUG���7KRVH�LQ�DWWHQGDQFH�LQFOXGHG�

7HUHVD�&URFNHWW�	�7RQ\�6SHKDU
+HQU\�	�.DWK\�7KRPSVRQ
%UHQW�	�*HRUJLDQQ�3DUNLQ
7RP�	�$��.D\H�:LQHJDU
5RG�	�-LOO�.RIRUG
/DQFH�	�/LO\�%XQNHU
1RODQ�	�/\QGD�.DUUDV
-RKQ�	�/DXULH�6PLWK
'DYLG�	�.LPEHUO\�$QGHUVRQ
:D\QH�	�0DGHOLQH�%DUORZ
(YDQ�/RYH
%DUE�7UDVN

7KRPSVRQ�KDG�YRWLQJ�SUR[LHV�IURP�(G�7D\ORU�DQG�0DUVKD�1DHJOH��&URFNHWW�KDG�-LP�0F.LQQLV�
SUR[\��DQG�:LQHJDU�KDG�5REHUW�5RXVFK¶V�SUR[\�

0LQXWHV���7KRPSVRQ�VWDWHG�WKDW�WKH�PLQXWHV�IURP�WKH������$QQXDO�0HHWLQJ�KDG�EHHQ�LQFOXGHG�
LQ�WKH�0HHWLQJ�$QQRXQFHPHQW�3DFNDJH�VHQW�RXW�WR�WKH�PHPEHUV��DQG�WKDW�DQ�DGGLWLRQDO�FRS\�ZDV�
DYDLODEOH�RQ�WKH�WDEOH�LI�DQ\RQH�QHHGHG�LW���+H�WKHQ�FDOOHG�IRU�D�PRWLRQ�WR�DSSURYH�WKH������
PLQXWHV���

7RP�:LQHJDU�PRYHG�WR�DSSURYH�WKH�PLQXWHV��PRWLRQ�ZDV�VHFRQGHG�E\�1RODQ�.DUUDV���7KRPVRQ�
DVNHG�LI�WKHUH�ZHUH�DQ\�FKDQJHV�RU�FRPPHQWV�UHJDUGLQJ�WKH�PLQXWHV���6HHLQJ�QRQH��KH�FDOOHG�IRU�
D�YRWH�DQG�WKH�PLQXWHV�ZHUH�DSSURYHG�XQDQLPRXVO\�

5RDG�0DLQWHQDQFH���%UHQW�3DUNLQ�OHG�D�GLVFXVVLRQ�RQ�URDG�PDLQWHQDQFH��VWDWLQJ�WKDW�WKH�ERDUG�
ZDV�FRPPLWWHG�WR�PDLQWDLQLQJ�WKH�8SSHU�&DQ\RQ�(VWDWHV�5RDGV��ZKLFK�ZRXOG�LQFOXGH�D�
0DJQHVLXP�&KORULGH��0$*��DSSOLFDWLRQ�RQ�7XHVGD\����-XQH���$SSDUHQWO\��WKH�&RXQW\�LV�QRW�
SODQQLQJ�WR�0$*�LWV�URDG�WKLV�\HDU��VR�ZH�ZLOO�H[SDQG�RXU�FRYHUDJH�VOLJKWO\�WR�LQFOXGH�D�SDUW�RI�
WKH�FRXQW\�URDG²IURP�MXVW�EHORZ�(YDQ�/RYH¶V�KRXVH�WR�MXVW�SDVW�%UHQW�3DUNLQ¶V�KRXVH�

:H�ZLOO�DVN�5LFN�7KRPDV�WR�ILOO�LQ�WKH�ORZ�VSRW�MXVW�EHORZ�WKH�SODQWHU�DW�WKH�JDWH��DQG�WR�EULQJ�
VRPH�PRUH�URDG�EDVH�LQ�IURQW�RI�WKH�SODQWHU�DW�WKH�SXPS�KRXVH��ZKHQ�KH�FRPHV�WR�0$*�WKH�
URDGV�
7KH�GXPSVWHU�ZLOO�UHPDLQ�DW�WKH�SXPS�KRXVH�XQWLO�QH[W�ZLQWHU��ZKHQ�WKH�FRXQW\�ZLOO�PRYH�LW�
EDFN�WR�WKH�ERWWRP�RI�WKH�KLOO�



�

:D\QH�%DUORZ�VDLG�WKDW�DIWHU�KH�WRRN�WKH�MDUULQJ�ULGH�XS�)LVK�+DYHQ�&DQ\RQ�5RDG�RQ�WKH�
HYHQLQJ�RI�6XQGD\����$SULO��KH�ZDQWHG�WR�ORGJH�D�FRPSODLQW�ZLWK�%HDU�/DNH�&RXQW\�IRU�WKHLU�
ZRHIXO�ODFN�RI�PDLQWHQDQFH���+H�ZHQW�RQWR�WKH�%HDU�/DNH�&RXQW\�ZHEVLWH�ORRNLQJ�IRU�³5RDG�
'HSDUWPHQW´�RU�³5RDG�0DLQWHQDQFH´�EXW�IRXQG�QHLWKHU���7KHUH�ZDV�QR�SODFH�RQ�WKH�VLWH�WR�
³&RQWDFW�8V�´�VR�KH�ZHQW�RQWR�WKH�,GDKR�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��,'7��ZHEVLWH�DQG�ORGJHG�
KLV�FRPSODLQW�DW�FRPPHQWV#LWG�LGDKR�JRY����

%DUORZ�UHFHLYHG�D�UHVSRQVH�WKH�IROORZLQJ�GD\�IURP�,'7¶V�$GDP�5XVK��ZKR�SURYLGHG�WKH�HPDLO�
DGGUHVV�IRU�&LQG\�*DUQHU��%HDU�/DNH�&RXQW\�&OHUN��L�H���FJDUQHU#EHDUODNHFRXQW\�LG�JRY���7HO��
����������������([W������$OWKRXJK�QRW�VWDWHG��%DUORZ�LV�FHUWDLQ�WKDW�0U��5XVK�DOVR�IRUZDUGHG�KLV�
FRPSODLQW�RQ�WR�%HDU�/DNH�&RXQW\��EHFDXVH�ZLWKLQ�D�IHZ�GD\V�D�JUDGHU�ZDV�VSUHDGLQJ�D�QHZ�
OD\HU�RI�JUDYHO�RQWR�)LVK�+DYHQ�&DQ\RQ�5RDG�XS�WR�WKH�LQWHUVHFWLRQ�RI�&DQ\RQ�(VWDWHV�'ULYH��EXW�
QRW�RQWR�WKH�ERWWRP�RI�WKH�'ULYH��ZKLFK�ZDV�VWLOO�EDGO\�SRW�KROHG��

8QIRUWXQDWHO\��WKH�QHZ�JUDYHO�ZDV�QRW�FRPSDFWHG���:KHQ�KHDY\�UDLQ�IHOO�MXVW�EHIRUH�WKH�0RWKHU¶V�
'D\�ZHHNHQG��WKH�URDG�EHFDPH�D�VRXS\��PXGG\�PHVV���1RWZLWKVWDQGLQJ��%DUORZ�EHOLHYHV�KLV�
FRPSODLQW�DW�OHDVW�SURPSWHG�VRPH�DFWLRQ�RQ�WKH�SDUW�RI�%HDU�/DNH�&RXQW\���+H�XUJHG�DOO�RI�WKH�
RZQHUV�WR�UHJLVWHU�WKHLU�RZQ�FRPSODLQWV�GLUHFWO\�ZLWK�WKH�FRXQW\��QRW�QHFHVVDULO\�WKURXJK�,'7���
EHFDXVH�WKDW�LV�KRZ�JRYHUQPHQW�VKRXOG�ZRUN�LQ�D�GHPRFUDF\���$V�D�PHPEHU�RI�WKH�8WDK�
7UDQVSRUWDWLRQ�&RPPLVVLRQ��%DUORZ�NQRZV�IURP�SHUVRQDO�H[SHULHQFH�WKDW�FLWL]HQ�FRPSODLQWV�DUH�
WDNHQ�VHULRXVO\�

7KHUH�ZDV�D�OLYHO\�GLVFXVVLRQ�RI�\RXQJVWHUV��DQG�SHUKDSV�VRPH�DGXOWV��XVLQJ�WKH�URDGV�DV�
UDFHWUDFNV��DQG�SDUWLFXODUO\��NLGV�RQ���ZKHHOHUV�WHDULQJ�XS�WKH�URDGV�FXWWLQJ�³GRQXWV�´�DQG�
WUHVSDVVLQJ���(YDQ�/RYH�SURSRVHG�WKDW�KH�ZRXOG�FRQVLGHU�SRVWLQJ�D�VLJQ�RQ�KLV�GRRU�RU�VRPHSODFH�
ZKHUH�KLV�JUDQGNLGV�ZRXOG�EH�VXUH�WR�VHH�LW��VD\LQJ��³7KHVH�DUH�WKH�UXOHV�RI�&DQ\RQ�(VWDWHV�������
%H�VXUH�WR�UHVSHFW�WKHP�´

6RPH�RZQHUV�KDYH�RYHU�UHDFWHG�WR�WKH�SUREOHP�RI�NLGV�RQ���ZKHHOHUV���)RXO�ODQJXDJH�DQG�
DJJUHVVLYH�EHKDYLRU�LV�QHYHU�DSSURSULDWH�DQG�GRHV�QRW�KHOS�UHVROYH�WKH�SUREOHPV�

/DQFH�%XQNHU�VWDWHG�WKDW�IRU�WKH�PRVW�SDUW��WKH�³RIIHQGHUV´�DUH�RXU�RZQ�NLGV��QRW�RXWVLGHUV��DQG�
WKDW�ZH��DV�SDUHQWV��KDYH�WKH�UHVSRQVLELOLW\�RI�WHDFKLQJ�WKHP�SURSHU�EHKDYLRU���3DUNLQ�VXJJHVWHG�
WKDW�WKH�$VVRFLDWLRQ�FRXOG�GUDIW�VRPH�ZRUGLQJ��VXFK�DV�VXJJHVWHG�E\�/RYH��DQG�VHQG�LW�RXW�WR�WKH�
RZQHUV�WR�SRVW�LQ�WKHLU�RZQ�KRPHV���7KLV�HOLFLWHG�D�SRVLWLYH�UHVSRQVH�

3DUNLQ�UHIHUHQFHG�WKH�IROORZLQJ�UHVWULFWLRQV�DQG�RU�REOLJDWLRQV�LQFOXGHG�LQ�WKH�&&	5V����

'RJV��FDWV��DQG�KRUVHV�DUH�DOORZHG��ZLWK�D�PD[LPXP�RI���DQLPDOV�SHU�ORW�
1R�UXEELVK�RU�XQVLJKWO\�GHEULV��KH�GRHVQ¶W�WKLQN�ZH¶YH�KDG�DQ\�SUREOHPV�ZLWK�WKLV��
2ZQHUV�DUH�REOLJHG�WR�NHHS�WKHLU�ZHHGV�XQGHU�FRQWURO�
ᅭ�$OO�IHQFHV�KDYH�WR�EH�DSSURYHG�E\�WKH�$UFKLWHFWXUDO�&RPPLWWHH�
ᅭ�2QO\�����RI�WKH�SURSHUW\�FDQ�EH�DOWHUHG�IURP�LWV�QDWXUDO�KDELWDW��ZKDWHYHU�WKDW�PLJKW�EH��
ᅭ�$�PD[LPXP�RI������DFUH�FDQ�EH�LUULJDWHG�RQ�DQ\�RQH�ORW�
ᅭ�(DFK�RZQHU�PXVW�SODQW�D�PLQLPXP�RI����,GDKR�QDWLYH�WUHHV�
ᅭ�(DFK�RZQHU��DV�SDUW�RI�WKHLU�ODQGVFDSLQJ��ZLOO�SURYLGH�D�ILUH�EUHDN�DURXQG�WKHLU�KRPH�
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ᅭ�)ORRG�FRQWURO��EHUPV��FKDQQHOV��HWF���DUH�WKH�UHVSRQVLELOLW\�RI�WKH�RZQHU�

$�PHPEHU�DVNHG�LI�ZH�FRXOG�EX\�WKH�WUHHV�LQ�8WDK�DQG�SODQW�WKHP�LQ�,GDKR���³*RRG�TXHVWLRQ�´�
7KRPSVRQ�UHVSRQGHG��³GRQ¶W�WKLQN�LW�PDWWHUV�ZKHUH�\RX�EX\�WKHP�DV�ORQJ�DV�WKH\�DUH�WUHHV�WKDW�
ZRXOG�EH�QDWXUDOO\�IRXQG�LQ�WKH�DUHD��ZH�DUH�QRW�JRLQJ�WR�DVN�ZKHUH�\RX�SXUFKDVHG�WKHP�´

3DUNLQ�FRQWLQXHG�ZLWK��³3OHDVH�EH�JRRG�QHLJKERUV²FRQVWDQWO\�EDUNLQJ�GRJV�DQG�ORXG�PXVLF�FDQ�
EH�DQQR\LQJ�´��$OVR��RZQHUV�VKRXOG�UHIUDLQ�IURP�OHDYLQJ�RXWVLGH�OLJKWV�RQ�RYHUQLJKW²RXWVLGH�
QLJKW�OLJKWV�DUH�SUHWW\�LQ�%ULJKDP�&LW\��EXW�QRW�SUHWW\�DW�%HDU�/DNH���2XU�RZQHUV�SUHIHU�GDUN�
VNLHV���7KRPSVRQ�DGGHG��WKLV�GRHV�QRW�DSSO\�WR�LQVLGH�OLJKWV��QRU�GRHV�LW�PHDQ�\RX�FDQ¶W�XVH�\RXU�
RXWVLGH�OLJKWV�IRU�QLJKWWLPH�DFWLYLWLHV�RU�WR�ZHOFRPH�ODWH�DUULYDOV��EXW�WXUQ�WKHP�RII�DURXQG�
PLGQLJKW���+H�DOVR�UHPDUNHG�WKDW�PRWLRQ�VHQVRUV�DUH�D�JUHDW�LGHD�ZKHUH�RXWVLGH�OLJKWV�DUH�
FRQFHUQHG�

2QH�RI�WKH�RZQHUV��"��FRPSODLQHG�DERXW�ZLQWHU�VQRZ�SORZLQJ�OHDYLQJ�D�EHUP�LQ�IURQW�RI�KLV�
GULYHZD\��DQG�DVNHG�LI�DQ\WKLQJ�FRXOG�EH�GRQH�DERXW�LW���7KRPSVRQ�DQVZHUHG��³6RUU\��EXW�QR²��
WKDW¶V�MXVW�RQH�RI�WKH�WKLQJV�ZH�DOO�KDYH�WR�GHDO�ZLWK�LQ�ZLQWHU�´��+H�DGGHG�WKDW�:KLWDNHU�KDV�EHHQ�
JRRG�WR�KHOS�QHLJKERUV�FOHDU�VQRZ�IURP�WKHLU�GULYHZD\V���,I�LQWHUHVWHG�\RX�FRXOG�JHW�LQ�WRXFK�
ZLWK�KLP�GLUHFWO\�

7KH�$VVRFLDWLRQ�ZLOO�EH�VHQGLQJ�RXW�D�³5XOH�5HPLQGHU´�QRZ�WKDW�VXPPHU�LV�DSSURDFKLQJ���,W�ZLOO�
LQFOXGH�WKH�SURKLELWLRQ�RI�RSHQ�ILUHV�DQG�ILUHZRUNV�DQ\ZKHUH�LQ�&DQ\RQ�(VWDWHV�
7KRPSVRQ�REVHUYHG�WKDW�RXU�ILUH�SURWHFWLRQ�LV�QRW�WKH�EHVW��DQG�ZLOG�ILUHV�ZLOO�EH�H[WUHPHO\�
WKUHDWHQLQJ�WR�&DQ\RQ�(VWDWHV�KRPHV���$�TXHVWLRQ�ZDV�UDLVHG�DV�WR�ZKHWKHU�WKH�)LUH�'HSDUWPHQW�
KDG�WKH�JDWH�FRGH��WR�ZKLFK�WKH�DQVZHU�ZDV��³<HV��WRJHWKHU�ZLWK�WKH�6KHULII�DQG�3ROLFH�
'HSDUWPHQWV�´��7KLV�ZDV�IROORZHG�E\�IXUWKHU�GLVFXVVLRQ�RI�JDWH�FRGH�SRVVLELOLWLHV��WRJHWKHU�ZLWK�
UHDVRQV�ZK\�WKH�JDWH�PLJKW�PDOIXQFWLRQ�DQG�WR�KRZ�WR�UHVHW�LW�ZKHQ�LW�GRHV�

'ULQNLQJ�:DWHU�5HSRUW���7HUHVD�&URFNHWW�SRLQWHG�RXW�WKDW�WKH�,GDKR�'HSDUWPHQW�RI�
(QYLURQPHQWDO�4XDOLW\��,'(4��UHTXLUHV�DQ�DQQXDO�UHSRUW�VWDWLQJ�ZKHWKHU�RU�QRW�D�FXOLQDU\�ZDWHU�
V\VWHP�PHHWV�WKH�PDQGDWHG�KHDOWK�VWDQGDUGV���7KHUH�ZDV�D�FRS\�RI�RXU�:DWHU�5HSRUW�RQ�WKH�WDEOH�
IRU�PHPEHUV�WR�ORRN�DW��DQG�VKH�RIIHUHG�WR�HPDLO�RU�PDLO�D�FRS\�RI�WKH�5HSRUW�DW�WKH�UHTXHVW�RI�
DQ\�RZQHU���6KH�VDLG�ZH�FKHFN�IRU�FROLIRUP�OHYHOV�HDFK�PRQWK��DQG�DOWKRXJK�ZH�PLVVHG�-XQH�RI�
ODVW�\HDU��WKH�OHYHOV�LQ�HYHU\�PRQWK�EHIRUH�DQG�DIWHU�-XQH�ZHUH�EHORZ�WKH�PLQLPXP�DFFHSWDEOH�
OHYHOV��VR�RXU�V\VWHP�IXUQLVKHG�H[FHOOHQW�TXDOLW\�ZDWHU�WKURXJKRXW��������

6KH�ZHQW�RQ�WR�VD\�ZH�KDG�FKDQJHG�RXU�:DWHU�6\VWHP�2SHUDWRU�WR�JHW�PRUH�FRQVLVWHQW�DQG�
UHOLDEOH�ODERUDWRU\�WHVWLQJ�DQG�PRQLWRULQJ���7KH\�WHVW�IRU�QLWUDWHV�RQFH�D�\HDU��DV�ZHOO�DV�IRU�OHDG�
DQG�FRSSHU���7KRVH�UHVXOWV�ZHUH�DOO�JRRG���

&URFNHWW�SRLQWHG�RXW�WKDW�ZLWK�WKH�FXUUHQW�V\VWHP��ZH�DUH�H[SHULHQFLQJ�ZDWHU�VKRUWDJHV�LQ�PLG��
VXPPHU�ZKHQ�WKH�JUHDWHVW�QXPEHU�RI�IRONV�DUH�LQ�UHVLGHQFH��ZDWHULQJ�ODZQV�DQG�ODQGVFDSLQJ���
6KH�XUJHG�HYHU\RQH�WR�SUDFWLFH�ZDWHU�FRQVHUYDQF\�LQ�WKH�SHDN�RI�VXPPHU��DQG�WR�SURPSWO\�UHSDLU�
DQ\�OHDNV���
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3URSRVHG������%XGJHW�	�$QQXDO�$VVHVVPHQW���&URFNHWW�QRWHG�WKDW�WKH�SURSRVHG�EXGJHW�
VSUHDGVKHHW�ZDV�VHQW�RXW�DORQJ�ZLWK�WKH�0HHWLQJ�1RWLFH���6KH�LQYLWHG�TXHVWLRQV�RU�FRPPHQWV��
DQG�SRLQWHG�RXW�WKDW�WKH�0DLQWHQDQFH�,WHP�ZLOO�EH�LQFUHDVHG�IURP���������WR�����������WR�DOORZ�
IRU�H[WHULRU�PDLQWHQDQFH�RQ�WKH�SXPS�KRXVH���$OVR��WKLV�\HDU�ZH�ZLOO�GR�VRPH�ODQGVFDSLQJ�ZRUN�
LQ�WKH�SODQWHUV�DQG�ZHHG�FRQWURO�DORQJ�WKH�URDGV�

7KH�FXUUHQW�DFFRXQW�EDODQFH�RI������������LQFOXGHV�PRQH\�VHW�DVLGH�IRU�JHWWLQJ�ZHOO����RQ�OLQH���
:H�DUH�WHQWDWLYHO\�SURMHFWLQJ�WKH�FRVW�DW����������EXW�WKDW�PD\�WXUQ�RXW�WR�EH�ORZ��DQG�WKHUHIRUH�
ZH�PD\�KDYH�WR�PDNH�D�VSHFLDO�DVVHVVPHQW���:H�ZLOO�DGGUHVV�WKDW�LVVXH�DIWHU�ZH�JHW�D�EHWWHU�
KDQGOH�RQ�WKH�FRVW�

:DWHU�6\VWHP���7KHUH�ZDV�D�GLVFXVVLRQ�DV�WR�ZKHWKHU�RU�QRW�ZH�NQRZ�ZKHUH�WKH�ZDWHU�OLQH�LV�
ORFDWHG�DORQJ�&DQ\RQ�3RLQW�:D\���7KRPSVRQ�UHSRUWHG�WKDW�5RFN\�0RXQWDLQ�(QJLQHHULQJ�GRHV�
QRW�NQRZ���:LQHJDU�VDLG�KH�ZDV�SUHWW\�VXUH�WKH�ZDWHU�OLQH�ZDV�DORQJ�WKH�VRXWK�VLGH�RI�WKH�URDG���
5HVSRQGLQJ�WR�D�TXHVWLRQ��7KRPSVRQ�VDLG�ZDV�FHUWDLQ�WKDW�WKH�5HVHUYH�GLG�QRW�WRXFK�WKH�ZDWHU�
OLQH�ZKHQ�WKH\�H[WHQGHG�&DQ\RQ�3RLQW�:D\�WR�&HPHWHU\�5RDG�

7KRPSVRQ�UHODWHG�WKDW�WKH�ILUVW�SURSRVDO�WR�FRPH�EDFN�IURP�5RFN\�0RXQWDLQ�(QJLQHHULQJ�ZDV�D�
³PRQVWURVLW\�´�UHTXLULQJ�D�VL[�LQFK�GRZQ�WXEH�ZLWK�D����+3�SXPS�DW�WKH�ERWWRP��KDYLQJ�D�
FDSDFLW\�RI�����*30���7KLV�GLGQ¶W�PDNH�D�ORW�RI�VHQVH��VR�KH�KDG�D�ORQJ��VRPHZKDW�GLIILFXOW��
FRQYHUVDWLRQ�ZLWK�WKH�SURMHFW�HQJLQHHU��ZKR�ILQDOO\�VHHPHG�WR�UHDOL]H�ZKDW�KH�KDG�SURSRVHG�ZDV��
JURVV�RYHUNLOO���7KH�HQJLQHHU�WKHQ�FDPH�EDFN�ZLWK�D�VHFRQG�SURSRVDO��GURSSLQJ�WR�D�IRXU�LQFK�
GRZQ�WXEH�DQG�D���������*30�SXPS�

7KRPSVRQ�ZHQW�RQ�WR�VD\�WKDW�ZH�VKRXOG�EXLOG�WKH�V\VWHP�WR�HYHQWXDOO\�DFFRPPRGDWH�D�FDSDFLW\�
RI���������*30�DW�EXLOG�RXW���+RZHYHU��DW�WKLV�WLPH�ZH�RQO\�QHHG�D�FDSDFLW\�VXIILFLHQW�IRU�RXU�
FXUUHQW�DQG�QHDU�IXWXUH�QHHGV���$Q\�SXPS�ZH�LQVWDOO�QRZ�ZLOO�EH�ZRUQ�RXW�ORQJ�EHIRUH�ZH�UHDFK�
EXLOG�RXW���+H�DGGHG�WKDW�.HQW�*OHQQ�VDLG�WKDW�D�WKUHH�LQFK�GRZQ�WXEH�ZLOO�EH�VXIILFLHQW�IRU�QRZ���

5RFN\�0RXQWDLQ�(QJLQHHULQJ�KDV�DVVXPHG�WKDW�D�����IRRW�KHDG�LV�QHHGHG�WR�SXVK�WKH�ZDWHU�XS�WR�
WKH�UHVHUYRLU��EXW�7KRPSVRQ�WKLQNV�LW�LV�PRUH�OLNH�����IHHW��L�H���URXJKO\�����IHHW�IURP�WKH�WDQN�
GRZQ�WR�WKH�ZHOO�KHDG��WKHQ�����IHHW�GRZQ�WR�WKH�ZDWHU�OHYHO�LQ�WKH�ZHOO���7KH�SXPS�GRHVQ¶W�QHHG�
WR�EH�YHU\�PXFK�GHHSHU��VLQFH�WKH�ZHOO�GLGQ¶W�GUDZ�GRZQ�DIWHU�HLJKW�KRXUV�DW�����*30�ZKHQ�LW�
ZDV�WHVWHG�E\�.HQW�*OHQQ�

7KRPSVRQ�ZLOO�FRQWLQXH�WR�H[SORUH�WKH�LVVXH�ZLWK�5RFN\�0RXQWDLQ�(QJLQHHULQJ��.HQW�*OHQQ��RU�
DQ\�RWKHU�NQRZOHGJHDEOH�LQGLYLGXDOV�XQWLO�KH�IHHOV�ZH�KDYH�DUULYHG�DW�WKH�PRVW�FRVW�HIIHFWLYH�
SODQ�IRU�FRQQHFWLQJ�:HOO������+H�EHOLHYHV�WKDW�DOO�RI�WKH�KRPHV�WKDW�KDYH�EHHQ�EXLOW�RQ�WKH�SRLQW�
KDYH�3UHVVXUH�5HOLHI�9DOYHV��359V��LQVWDOOHG�ZKHUH�WKH�OLQH�JRHV�LQWR�WKH�KRXVH���'XH�WR�WKH�
KHDG��WKH�TXLHVFHQW�SUHVVXUH�LQ�WKH�ZDWHU�OLQH�DW�WKH�3RLQWH�LV�EHWZHHQ����WR�����SVL���7KH�
XQGHYHORSHG�ORWV�ZKHQ�GHYHORSHG�ZLOO�KDYH�XS�WR�����SVL���$Q\�QHZ�KRPHV�RQ�WKH�3RLQWH�RU�
ORZHU��ZLOO�EH�UHTXLUHG�WR�KDYH�359V�

:LWK�UHJDUG�WR�WKH�FXUUHQW�V\VWHP��/RYH�VXJJHVWHG�LW�ZRXOG�EH�SUXGHQW�WR�EX\�D�UHSODFHPHQW�
SXPS�IRU�ZHOO�����LQ�FDVH�WKH�H[LVWLQJ�SXPS�ZHUH�WR�EXUQ�RXW�RQ�D�ZHHNHQG�WKLV�VXPPHU��DV�KDV�
KDSSHQHG�LQ�WKH�SDVW���3URPSWHG�E\�7KRPSVRQ��KH�PDGH�D�PRWLRQ�WR�WKDW�HIIHFW��DQG�WKH�PRWLRQ�
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ZDV�VHFRQGHG�E\�:LQHJDU����:LWKRXW�IXUWKHU�GLVFXVVLRQ��7KRPSVRQ�FDOOHG�IRU�D�YRWH�DQG�WKH�
PRWLRQ�SDVVHG�
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0LFKDHO�)RUUHVW�KDV�DVNHG�WR�EH�UHOHDVHG�IURP�WKH�%RDUG�RQ�DFFRXQW�RI�KLV�LQFUHDVLQJ�RXW�RI�VWDWH�
EXVLQHVV���7KRPSVRQ�RSLQHG�WKDW�WKH�%RDUG�FRXOG�SUREDEO\�IXQFWLRQ�ZLWK�MXVW�WKH�UHPDLQLQJ�IRXU�
PHPEHUV��EXW�WKDW�KH�ZDV�RSHQLQJ�WKH�IORRU�WR�QRPLQDWLRQV�LQ�FDVH�DQ\�RI�WKH�RWKHU�PHPEHUV�
ZHUH�ZLOOLQJ�WR�VHUYH�RQ�WKH�%RDUG�

/RYH�FRPPHQWHG�WKDW�LW�KDV�DOZD\V�EHHQ�JRRG�WR�KDYH�%RDUG�PHPEHUV�ZKR�SRVVHVV�YDOXDEOH�
VNLOOV�RU�H[SHULHQFH�WKDW�FDQ�EH�KHOSIXO�LQ�FRQGXFWLQJ�$VVRFLDWLRQ�EXVLQHVV�

/DXULH�6PLWK�QRPLQDWHG�KHU�KXVEDQG��-RKQ��WR�D�VHDW�RQ�WKH�%RDUG���3LFNLQJ�XS�RQ�WKDW��/RYH�VDLG�
KH�ZRXOG�PDNH�WKH�QRPLQDWLRQ�RI�6PLWK���/RYH¶V�QRPLQDWLRQ�ZDV�VHFRQGHG�E\�*DU\�$QGHUVRQ���
7KRPSVRQ�FDOOHG�IRU�D�YRWH��DQG�6PLWK�ZDV�FRQILUPHG�XQDQLPRXVO\�

7KHUH�ZDV�D�EULHI�GLVFXVVLRQ�UHJDUGLQJ�WKH�WKUHH�ORWV�IRU�VDOH�MXVW�(DVW�RI�WKH�3RLQWH�WKDW�DUH�QRW�
SDUW�RI�&DQ\RQ�(VWDWHV���7KHVH�ORWV��LI�GHYHORSHG��ZLOO�KDYH�WR�VHFXUH�ZDWHU�E\�WKHLU�RZQ�PHDQV���
,I�WKH\�DSSURDFKHG�&(32$�IRU�ZDWHU�ZH�ZRXOG�KDYH�WR�VHHN�DSSURYDO�IURP�D�PDMRULW\�DV�ZHOO�DV�
DSSO\�IRU�H[WUD�ZDWHU�IURP�,'(4�

7KRPSVRQ�UHPLQGHG�WKH�DWWHQGHHV�WKDW������GXHV�ZLOO�EH������IRU�ORWV�DERYH�WKH�JDWH��DQG������
IRU�ORWV�RXWVLGH�RI�WKH�JDWH���&KHFNV�VKRXOG�EH�PDGH�RXW�WR�³&(32$´�DQG�PDLOHG�WR�&(32$�Ə�
7HUHVD�&URFNHWW�DW������%RXQWLIXO�%OYG��%RXQWLIXO��87�������E\����-XO\�������

7KRPSVRQ�DGMRXUQHG��WKH�PHHWLQJ�DW�������
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