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$GDP�%DUHIRRW�UHSRUWHG�WKDW�WKH�FXUUHQW�EDODQFH�RI�WKH�FOXE�LV�������������:H�
UHFHLYHG�����LQ�GRQDWLRQV�DQG������LQ�GXHV���&RQFHVVLRQ�6WDQG�IXQG�LV�DW�
��������

0RZLQJ�FRQWUDFW�VLJQHG�ZLWK�%ULJKW�9LHZ�/DQGVFDSLQJ��&OXE�PHPEHUV�DVNHG�KRZ�
RIWHQ�ZLOO�WKH�¿HOG�EH�PRZHG��ZKLFK�GD\�LW�ZLOO�EH�PRZHG�DQG�ZKHQ�PRZLQJ�ZLOO�
VWDUW���5\DQ�+HLQGHO�H[SODLQHG�WKDW�PRZLQJ�ZLOO�EH�RQFH�D�ZHHN�DQG�ZLOO�VWDUW�
ZLWKLQ�WKH�QH[W�WZR�ZHHNV��DQG�WKDW�KH�VHW�XS�D�VFKHGXOH�ZLWK�%ULJKW�9LHZ�

<RUN�([FDYDWLQJ�LV�FRPLQJ�QH[W�ZHHN�WR�UROO�WKH�¿HOG�

,W�ZDV�SXW�RXW�WR�WKH�PHPEHUV�DV�WR�ZKDW�WR�GR�ZLWK�WKH�WZR�PRZHUV�LQ�WKH�VKHG�
WKDW�DUHQ¶W�LQ�WKH�EHVW�RI�VKDSH��DQG�LW�ZDV�VXJJHVWHG�E\�7LP�%DUHIRRW�WKDW�ZH�
FOHDQ�WKHP�XS�DQG�VHOO�WKHP�DV�LV�RQ�&UDLJV�/LVW�DQG�)DFHERRN���6KDQH�6PLWK�
YROXQWHHUHG�WR�VHOO�WKH�0RZHUV�DQG�7RP�$QGHUVRQ�YROXQWHHUHG�WR�FOHDQ�WKHP�XS���
7KH�FOXE�PHPEHUV�YRWHG�DQG�LW�ZDV�XQDQLPRXVO\�SDVVHG�WKDW�WKH�PRZHUV�VKRXOG�
EH�FOHDQHG�XS�DQG�VROG�DV�LV�

5\DQ�+HLQGHO�SURSRVHG�WKH�¿HOG�H[SDQVLRQ�EH�SXW�RQ�KROG�EHFDXVH�LW�ZDV�
H[SUHVVHG�WR�KLP�E\�D�IHZ�PHPEHUV�WKDW�WKH\�IHOW�XQFRPIRUWDEOH�LQFUHDVLQJ�WKH�
DPRXQW�WR�WKH�0XVVHUV�WR��������EHFDXVH�WKH�FOXE�PD\�UXQ�LQWR�SUREOHPV�
VKRXOGHULQJ�WKH�EXUGHQ���5\DQ�H[SUHVVHG�WKDW�LI�D�QHZ�SUHVLGHQW�ZHUH�YRWHG�LQ�RQ�
WKH�SRVLWLRQ�WKDW�WKH�FOXE�ZDQWV�WR�UHWXUQ�WR�D�FOXE�WKDW�MXVW�ÀLHV��ZLWKRXW�DOO�WKH�
UHYHQXH�JHQHUDWLQJ�HYHQWV��WKDW�KH�FRXOG�VHH�WKDW�WKHVH�SHRSOH�ZRXOG�EH�FRUUHFW���
$Q�LGHD�ZDV�SURSRVHG�E\�5\DQ�WR�WLH�WKH�VXFFHVV�RI�WKH�HYHQWV�WR�DGGLWLRQDO�
UHYHQXH�WR�WKH�0XVVHUV�E\�JLYLQJ�WKHP�D�VKDUH�RI�WKH�&RQFHVVLRQ�6WDQG�
5HYHQXHV��VXFK�DV�������,Q�WKLV�ZD\��ZH�FRXOG�SURSRVH�D�VPDOO�LQFUHDVH�WR�WKH�
0XVVHUV��ZLWK�D�SRWHQWLDO�DQQXDO�SD\RXW�WR�WKH�0XVVHUV�RI�WKH��������ZH�
GLVFXVVHG�HDUOLHU���7KH�DJUHHPHQW�ZDV�UHDFKHG�WKDW�ZH�ZRXOG�ORRN�DW�RXU�
¿QDQFLDO�VLWXDWLRQ�LQ�-XQH��ZKHQ�RXU�QH[W�SD\PHQW�LV�GXH��DQG�WKHQ�DQG�WKHUH�
SURSRVLQJ�D�VPDOO�LQFUHDVH�DW�WKDW�WLPH�EDVHG�RQ�LI�WKH�FOXE�FDQ�VKRXOGHU�WKDW�
LQFUHDVH���,W�ZDV�DOVR�EURXJKW�IRUZDUG�E\�%LOO�:KDOH�WKDW�WKH�FOXE�LV�DFWXDOO\�
SD\LQJ�WKH�0XVVHUV�LQ�DUUHDUV��WKDW�RXU�-XQH�SD\PHQW��DFFRUGLQJ�WR�+HOHQ�
0XVVHU��LV�IRU�-DQXDU\�WKURXJK�-XQH�RI�WKLV�\HDU�DQG�QRW�IRU�-XQH�WKURXJK�
'HFHPEHU�DV�HYHU\RQH�LV�WKLQNLQJ�LW�LV���,W�ZDV�DVNHG�E\�%LOO�/DQGLV�DQG�7RP�
'Xႇ\�DV�WR�KRZ�ZH�DUH�FHUWDLQ�RI�WKH�DFFXUDF\�RI�ZKDW�+HOHQ�0XVVHU�KDV�ZULWWHQ�
LQ�KHU�ERRNV�DQG�GLG�ZH�DFWXDOO\�VHH�KHU�ERRNV���%LOO�:KDOH�H[SODLQHG�WKDW�KH�
DFWXDOO\�VDZ�+HOHQ�0XVVHUV�ERRNV�DQG�WKH\�FOHDUO\�VWDWH�WKH�WLPH�LQWHUYDOV�IRU�
HDFK�SD\PHQW�DQG�WKDW�WKH�ERRNV�FRLQFLGH�ZLWK�ZKDW�VKH�LV�WHOOLQJ�XV���,W�ZDV�WKHQ�
DVNHG�ZKDW�RXU�ERRNV�VD\���,W�ZDV�WKHQ�H[SODLQHG�E\�$GDP�%DUHIRRW��%LOO�:KDOH�
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DQG�'DYH�6KHSS��DOO�RI�ZKRP�UHYLHZHG�WKH�ERRNV�LQ�-DQXDU\�RI�������WKDW�WKHUH�
ZDV�QR�DFFXUDWH�DFFRXQWLQJ�RQ�WKH�FOXE¶V�SDUW�SULRU�WR�5\DQ�+HLQGHO�WDNLQJ�RYHU�
DV�3UHVLGHQW�RQ�-DQXDU\�����������,W�ZDV�WKHQ�DVNHG�E\�DOO�WKH�PHPEHUV�LI�WKH�
FOXE�LV�QRZ�HQJDJLQJ�LQ�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SUDFWLFHV�DQG�5\DQ�
+HLQGHO�KDG�WR�H[SODLQ�WKDW�ZH�DUH�SUHVHQWO\�QRW�XVLQJ�WKH�$FFRXQWLQJ�/HGJHU�
SUHYLRXVO\�YRWHG�RQ�DQG�SXUFKDVHG�E\�$GDP�%DUHIRRW���$GDP�+HOG�XS�WKH�
DFFRXQWLQJ�OHGJHU�DQG�LW�ZDV�HPSW\���,W�ZDV�WKHQ�SURSRVHG�WKDW�MRXUQDO�HQWULHV�
EH�GRQH�IRU�HDFK�VHSDUDWH�SLHFH�RI�LQFRPH�DQG�HDFK�VHSDUDWH�UHFHLSW��WKDW�WKH�
OHGJHU�FOHDUO\�VWDWH�WKH�VRXUFH�RI�HDFK�LWHP�RI�LQFRPH�DQG�HDFK�H[SHQVH�DQG�
WKDW�RQO\�H[SHQVHV�ZLWK�UHFHLSWV�EH�UHLPEXUVHG�XQOHVV�LW�LV�YRWHG�RQ�E\�WKH�FOXE��
VXFK�DV�WKH�FDVK�SXUFKDVH�IRU�WKH�ÀDJ�SROH��ZKLFK�GLGQ¶W�KDYH�D�UHFHLSW��EXW�
ZKRVH�SXUFKDVH�ZDV�ZLWQHVVHG�E\�5\DQ�+HLQGHO��DQG�ZKRVH�UHLPEXUVHPHQW�
ZDV�YRWHG�RQ�E\�WKH�FOXE�PHPEHUV���7RP�'Xႇ\��7LP�%DUHIRRW��%LOO�:KDOH�DQG�
'DYH�6KHSS�UHTXHVWHG�WKDW�WKH�ERRNV�IURP�WKLV�SRLQW�RQ�EH�NHSW�DFFRUGLQJ�WR�
JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV�DQG�WKDW�WKH�OHGJHU��IXOO\�¿OOHG�RXW�DQG�
FXUUHQW��DQG�EH�DYDLODEOH�DW�HYHU\�PHHWLQJ�IRU�HYHU\�PHPEHU�WR�UHYLHZ���7KH�
PHPEHUV�XQDQLPRXVO\�YRWHG�WKDW�WKLV�EH�GRQH���,W�ZDV�WKHQ�SXW�IRUWK�E\�DOO�WKH�
PHPEHUV�WKDW�5\DQ�+HLQGHO�UHTXHVW�WKH�UHVLJQDWLRQ�RI�-RGL�)LQN�ZLWKLQ�WKH�QH[W�
IHZ�GD\V���5\DQ�DJUHHG�WR�GR�VR�

7KH�%OXH�DQG�*UD\�VFKHGXOHG�D�PDMRU�HYHQW�IRU�RXU�ÀRDW�À\�GDWHV��SUHYLRXVO\�
VHW��RI�-XQH���WK�DQG���WK���7KH�FOXE�PHPEHUV�YRWHG�WR�FKDQJH�WKH�GDWH�RI�RXU�
ÀRDW�À\�WR�JDLQ�PD[LPXP�DWWHQGDQFH�IRU�RXU�HYHQW���5\DQ�+HLQGHO�VDLG�KH�ZRXOG�
GR�VR�WKLV�QH[W�ZHHN���

0HPEHUV�YRWHG�WR�PD\�*RRG�)ULGD\��$SULO���WK��D�¿HOG�PDLQWHQDQFH�GD\�DQG�WR�
PDNH�WKH�IROORZLQJ�GD\�D�IXQ�À\�GD\�

5RG�7XUQHU�JHQHURXVO\�GRQDWHG�KLV�WLPH�DQG�IXQGV�WR�¿[�XS�D�VOHZ�RI�SODQHV�
GRQDWHG�WR�WKH�FOXE�DQG�SXW�LQ�RXU�XWLOLW\�VKHG���+H�WKHQ�WRRN�WKHP�WR�WKH�
/HEDQRQ�6ZDS�0HHW�DQG�UDLVHG������IRU�WKH�FOXE��ZKLFK�KH�GRQDWHG�WKLV�
PHHWLQJ�

7KHUH�ZHUH�����LQ�GRQDWLRQV�WKLV�PRQWK��%LOO�:KDOH�JLYLQJ�WKH�ODUJHVW�GRQDWLRQ�
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