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�+DOH\�6WHZDUW�EHJDQ�ZLWK�DQ�XSGDWH�ZLWK�WKH�HOHFWLRQ�SURFHVV�IRU�WKH�SULPDU\�
DQG�DOWHUQDWH�UHSUHVHQWDWLYHV�WR�WKH�$WKOHWHV¶�$GYLVRU\�&RXQFLO�IRU�WKH�QH[W�TXDGUHQQLDO���
6KH�LQGLFDWHG�WKDW�LW�ZLOO�EH�D�FKDOOHQJH�GXH�WR�WKH�VPDOO�SRRO�RI�TXDOLILHG�DWKOHWHV�ZLWK�
RQ���PHQ�DQG���ZRPHQ�PHHWLQJ�WKH�FULWHULD���6KH�LQGLFDWHG�WKDW�RSSRUWXQLWLHV�WR�H[SDQG�
WKH�SRRO�DUH�EHLQJ�H[SORUHG���6KH�H[SODLQHG�WKDW�WKH�HOHFWLRQ�F\FOH�LV�V\QFKURQL]HG�ZLWK�
WKH�6XPPHU�2O\PSLF�*DPHV�F\FOH�DQG�WKH�$WKOHWHV¶�$GYLVRU\�&RXQFLO�LV�D�WZR�\HDU�WHUP��
+DOH\�UHYLHZHG�WKH�SODQQHG�HOHFWLRQ�DQG�UHYLHZHG�UHVSRQVH�RI�DQ�DWKOHWHV¶�VXUYH\���
7ZHQW\�RQH�QDWLRQDO�WHDP�DWKOHWHV�ZHUH�LQYLWHG�WR�UHVSRQG�ZLWK�����SDUWLFLSDWLRQ���
0DMRU�LVVXHV�WKDW�ZHUH�LGHQWLILHG�LQFOXGHG�RQ�JRLQJ�FRQFHUQV�RI�EHWWHU�FRPPXQLFDWLRQ�
DQG�HQJDJHPHQW�DQG�WKRVH�ZKLFK�ZHUH�LGHQWLILHG�LQ�WKH�UHFHQW�DWKOHWHV¶�OHWWHU�
GLVWULEXWHG�WR�WKH�%RDUG�RI�'LUHFWRUV���������
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H[SODLQHG�WKDW�WKH�OHWWHU�ZDV�XQDQLPRXVO\�VXSSRUWHG�E\�DOO�WKH�1DWLRQDO�7HDP�PHPEHUV�
DQG�DOO�WKH�DFWLYH�VHQLRU�DWKOHWHV�ZKR�UHSUHVHQWHG�WKH�86%$�LQWHUQDWLRQDOO\�LQ������
������D�WRWDO�RI����DWKOHWHV���6XPPDUL]LQJ�WKH�OHWWHU�KH�H[SODLQHG�WKDW�WKH�FXUUHQW�
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SDQGHPLF�KDV�IRUFHG�PDQ\�WR�FRQWHPSODWH�WKHLU�IXWXUH�DV�SURIHVVLRQDO�DWKOHWHV�XQGHU�
WKH�SHUVLVWHQW�SUREOHPV�RI�ILQDQFLDO�LQVHFXULW\���$V�LQGLFDWHG�LQ�WKH�OHWWHU��DWKOHWHV�YLHZ�
86%$¶V�SRRU�ILQDQFLDO�KHDOWK�DV�D�PDMRU�FRQWULEXWRU�WR�WKHLU�LQVHFXULW\���+H�RXWOLQHG�WKH�
NH\�LVVXHV�DGGUHVVHG�LQ�WKH�OHWWHU�DQG�HQFRXUDJHG�WKH�%RDUG�RI�'LUHFWRUV�WR�KHOS�ILQG�
ZD\V�WR�OLPLW�VHOI�SD\�UHTXLUHPHQWV��WR�LQFUHDVH�GHYHORSPHQWDO�VXSSRUW�IRU�DWKOHWH�
FDUHHUV�WKURXJK�DWKOHWH�DVVLVWDQFH�DQG�DFFHVVLELOLW\�WR�UHVRXUFHV��PDNLQJ�DYDLODELOLW\�DQG�
SURYLGLQJ�NQRZOHGJH�RI�UHVRXUFHV�WKDW�PD\�LPSURYH�ILQDQFLDO�VHFXULW\���+H�DOVR�
DGGUHVVHG�WKH�LVVXH�RI�WKH�86%$¶V�RUJDQL]DWLRQDO�IXQFWLRQV�DQG�GHFLVLRQ�PDNLQJ�ZKLFK�
VKRXOG�EH�PRUH�WUDQVSDUHQW���$V�VXJJHVWHG�E\�WKH�OHWWHU��6HDQ�PHQWLRQHG�DWKOHWHV�IHHO�
WKH\�DUH�DW�WKH�ERWWRP�RI�WKH�RUJDQL]DWLRQDO�KLHUDUFK\�EXW�IHHO�FHQWUDO�WR�LWV�SXUSRVH���+H�
DOVR�LQGLFDWHG�WKDW�DWKOHWHV�DUH�YHU\�ZLOOLQJ�WR�DVVLVW�LQ�LPSURYLQJ�DOO�SRVVLELOLWLHV�WRZDUGV�
UHGXFLQJ�WKHLU�DQ[LHW\�������
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EXW�WKDW�WKH�%RDUG�RI�'LUHFWRUV�ZRXOG�WDNH�WKH�LVVXHV�VHULRXVO\���([WHQVLYH�GLVFXVVLRQ�
DQG�LPSRUWDQW�FRPPHQWV�IROORZHG���$�PRWLRQ�ZDV�PDGH�WR�IRUP�D�ZRUNLQJ�JURXS�RU�
FRPPLWWHH�WR�DGGUHVV�WKH�DWKOHWHV¶�FRQFHUQV��KRZHYHU�DIWHU�DGGLWLRQDO�GLVFXVVLRQ�DERXW�
KRZ�VXFK�D�JURXS�VKRXOG�EH�FRPSULVHG��VWDII�RU�%RDUG�PHPEHUV��WKH�PRWLRQ�ZDV�
ZLWKGUDZQ���0DQ\�RI�WKH�%RDUG�PHPEHUV�IHOW�WKLV�VKRXOG�EH�D�VWDII�GULYHQ�HIIRUW��
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FRPPXQLFDWLRQ��WHDP�SDUWLFLSDWLRQ�DQG�UHYLVLRQ�WR�WKH�VHOHFWLRQ�FULWHULD�GXH�WR�WKH�
FDQFHOHG�$XJXVW�HYHQW�DW�-HULFKR���$�PRWLRQ�WR�DSSURYH�WKH�FKDQJHV�LQ�WKH�FULWHULD�ZDV�
PDGH�DQG�DSSURYHG���$�PRWLRQ�ZDV�DOVR�PDGH�WR�DSSURYH�WKH�,&&�MXQLRU�FULWHULD�DQG�
ZDV�DSSURYHG����
�
� 0D[�JDYH�DQ�XSGDWH�RI�WKH�8623&�DQG�,%8���+H�DVNHG�'H[WHU�3D\QH�WR�H[SODLQ�
KRZ�WKH�UHZULWH�RI�8623&�%\�/DZV�PD\�LPSDFW�86%$�ZLWK�WKH�QHHG�WR�UHZULWH�LWV�%\�
/DZ�WR�UHPDLQ�LQ�FRPSOLDQFH���'H[WHU�H[SODLQHG�WKDW�FXUUHQW�SHQGLQJ�OHJLVODWLRQ�ZRXOG�
UHTXLUH�DQ�LQFUHDVH�WR�����DWKOHWH�UHSUHVHQWDWLRQ�RQ�WKH�1*%�ERDUG�RI�GLUHFWRUV�DQG�
FRPPLWWHHV�DQG�WKDW�LW�PD\�UHTXLUH�FKDQJHV�RI�WKH�FULWHULD�IRU�DWKOHWH�UHSUHVHQWDWLRQ���
0D[�LQGLFDWHG�WKDW�,%8�ZLOO�EHJLQ�UHYLHZV�1*%�JRYHUQDQFH���+H�SRLQWHG�RXW�WKDW�86%$�
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�
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� %ULDQ�1R\HV�UHYLHZHG�WKH�SUHYLRXVO\�GLVWULEXWHG�EXGJHW�LQGLFDWLQJ�WKDW�LW�ZDV�
EDODQFHG�EXW�ZLWKRXW�PXFK�IOH[LELOLW\���+H�VXJJHVWHG�WKDW�WKHUH�PXVW�EH�D�ODUJHU�VXUSOXV�
DQG�HPHUJHQF\�IXQG�IRU�XQH[SHFWHG�VKRUWIDOO�RI����������EXLOW�LQWR�WKH�IXWXUH�EXGJHWV���
+H�RSHQHG�GLVFXVVLRQ�DERXW�KRZ�EHVW�WR�XVH�WKH�333�IXQGV�RI�����������VXFK�DV�SD\LQJ�
GRZQ�GHEW��KRZHYHU�D�GHFLVLRQ�ZRXOG�EH�GHWHUPLQHG�LQ�WKH�QHDU�IXWXUH���$�PRWLRQ�ZDV�
PDGH�WR�DSSURYH�WKH�EXGJHW�DQG�ZDV�DSSURYHG��
�
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FRQWUDFWHG�IRU�WKH�DXGLW�DQG�WKDW�WKHUH�LV�QRW�\HW�D�FRPSOHWH�UHSRUW���7KXV�IDU�WKH�PDLQ�
FRQFHUQV�H[SUHVVHG�DUH�WKH�ODUJH�GHSHQGHQF\�RQ�WKH�8623&�DQG�WKH�QHHG�IRU�LQFUHDVHG�
VSRQVRUVKLS���6KH�LQGLFDWHG�WKDW�PDQDJHPHQW�FRVWV�DUH�XQGHU�����EXW�WKHUH�QHHGV�WR�
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LQFUHDVH�PHPEHUVKLS���+H�WROG�WKH�PHPEHUV�WKDW�WKH�SRGFDVWV�DQG�RWKHU�HIIRUWV�ZHUH�
KHOSIXO�DQG�DUH�JHWWLQJ�JRRG�UHVSRQVHV�IURP�WKH�FXUUHQW�DQG�SRWHQWLDO�PHPEHUV��
�
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WKUHH�SURSRVDOV�ZLWK�DGGLWLRQDO�WDUJHWV���/DUJHU�DQG�WUDGLWLRQDO�VSRQVRUVKLSV�DUH�OLPLWHG�
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DSSURYHG���7KH�QH[W�PHHWLQJ��ZKLFK�ZLOO�EH�LQ�FRQMXQFWLRQ�ZLWK�WKH���WK�DQQLYHUVDU\�RI�
WKH�8�6��%LDWKORQ�$VVRFLDWLRQ�DQG�ZDV�WHQWDWLYHO\�VFKHGXOHG�IRU�%RVWRQ��1RYHPEHU������
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� �


