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3UHVHQWDWLRQ�E\�.HQ�6FKXOW]�IURP�,PDJLQHHUV��

0V��)XVFR�VWDWHG�WKDW�VKH�GLVFXVVHG�WKH�FXUUHQW�LVVXHV�IDFLQJ�WKH�'+$�ZLWK�WKH�-DQHW�

:RUWPDQ�ZKR�KLJKO\�UHFRPPHQGHG�WKH�FRPSDQ\�,PDJLQHHUV�,QF���-DQHW�VXJJHVWHG�

FRQWDFWLQJ�.HQ�6FKXOW]��3UHVLGHQW�RI�,PDJLQHHUV�,QF��WR�SXW�WRJHWKHU�D�SURSRVDO�IRU�

3URJUDP�0DQDJHPHQW�6HUYLFHV�IRU�WKH�'+$�&KRLFH�9RXFKHU��+&9��3URJUDP���0V��

)XVFR�DOVR�DVNHG�0U��6FKXOW]�WR�PDNH�D�SUHVHQWDWLRQ�DW�WKH�PHHWLQJ�WRQLJKW���.HQ�

6FKXOW]��3UHVLGHQW�RI�,PDJLQHHUV�,QF�VWDWHG�,PDJHLQHHUV�LV�D�KRXVLQJ�VHUYLFH�FRPSDQ\�

WKDW�PDQDJH�KRXVLQJ�DQG�KRXVLQJ�SURJUDPV���7KH\�KDYH�EHHQ�LQ�RSHUDWLRQ�VLQFH������

'+$����������6SHFLDO�0HHWLQJ�0LQXWHV�



DQG�HPSOR\�����HPSOR\HHV��7KH\�KDYH�RIILFHV�LQ�+DUWIRUG�DQG�6H\PRXU���7KH\�PDQDJH�

DSSUR[LPDWHO\��������KRXVLQJ�XQLWV�LQ�PRUH�WKDQ�����FOLHQW�SURSHUWLHV���7KLV�LQFOXGHV�

/RZ�,QFRPH�+RXVLQJ�7D[�&UHGLW�GHYHORSPHQWV��+8'�DQG�6WDWH�0XOWLIDPLO\�ORZ�LQFRPH�

KRXVLQJ��&RQGRPLQLXP�DQG�+RPHRZQHUV�$VVRFLDWLRQV�DQG�38'V���7KH\�DOVR�

DGPLQLVWHU�������6HFWLRQ���+RXVLQJ�&KRLFH�9RXFKHUV���7KH�ERDUG�DQG�0U��6FKXOW]�KDG�

D�OHQJWK\�GLVFXVVLRQ�UHJDUGLQJ�WKH�FXUUHQW�VLWXDWLRQ�DW�WKH�'+$���0V��)XVFR�QRWHG�VKH�

ZRXOG�OLNH�5REHUW�+HQGHUVRQ�WR�VLW�GRZQ�EHIRUH�KH�OHDYHV�WR�GLVFXVV�ZKDW�WKH�VFRSH�RI�

ZKDW�WKH\�ZRXOG�EH�ZDONLQJ�LQWR�PLJKW�EH�LI�WKH�'+$�GHFLGHG�WR�KDYH�WKLV�FRPSDQ\�WDNH�

RYHU���0U��6FKXOW]�DOVR�VXJJHVWHG�VSHDNLQJ�ZLWK�-DPLH�%HUU\PDQ�IURP�+8'�WR�VWDUW�D�

FRQYHUVDWLRQ�WR�VHH�KRZ�+8'�ZRXOG�IHHO�WKLV�VHUYLFH�ZRXOG�ZRUN���0V��)XVFR�DGGHG�

WKDW�VKH�GLG�DOVR�FRQWDFW�DQRWKHU�YHQGRU�IRU�WKHVH�VHUYLFHV��-RKQ�'¶$PHOLD�IURP�

'¶$PHOLD�	�$VVRFLDWHV��KH�UXQV�KLV�RZQ�6HFWLRQ���IRU�+8'�DQG�GRHVQ¶W�KDYH�WKH�VWDII�WR�

WDNH�RQ�WKH�'+$�EXW�KLJKO\�UHFRPPHQGV�,PDJLQHHUV�//&���-RKQ�'¶$PHOLD�GLG�DGG�WR�

FDOO�KLP�EDFN�LI�WKH�ERDUG�GRHV�QRW�JR�ZLWK�,PDJLQHHUV�//&�DQG�KH�ZRXOG�VHH�ZKDW�KH�

FRXOG�GR�EXW�KLV�SUHIHUHQFH�ZRXOG�EH�WR�JR�ZLWK�,PDJLQHHUV�//&���0V��)XVFR�ZRXOG�OLNH�

WR�VSHDN�ZLWK�RQH�PRUH�YHQGRU�DQG�DOVR�VSHDN�ZLWK�+8'���0U��3DFKHFR�VXJJHVWHG�WR�

JHW�D�FRPSDQ\�WR�FRPH�LQ�IRU�RQH�\HDU�DV�DQ�HPHUJHQF\�SODQ�WR�VWDUW��

0U��3DFKHFR�PDGH�D�PRWLRQ�WR�HPSRZHU�0V��)XVFR�WR�GHWHUPLQH�XSRQ�D�JRRG�

IDLWK�VHDUFK�ZKLFK�LV�EHVW�IRU�WKLV�RUJDQL]DWLRQ��7KH�PRWLRQ�ZDV�VHFRQGHG�E\�0U��

/LVL��0RWLRQ�&DUULHG��

0U��3DFKHFR�PDGH�D�PRWLRQ�XSRQ�GHWHUPLQDWLRQ�RI�ZKLFK�RUJDQL]DWLRQ��RU�

VXEFRQWUDFWRU�RU�FRQWUDFWRU�DW�DOO�LV�GHWHUPLQHG�E\�WKH�&KDLUPDQ�RI�WKH�'+$�WKH�

PRWLRQ�WKDW�VKH�WKHQ�EH�HPSRZHUHG�WR�FRQWUDFW�RQ�DQ�HPHUJHQF\�EDVLV�IRU�XS�WR�

RQH�\HDU�VHUYLFHV�GHHPHG�QHFHVVDU\�IRU�WKH�PDQDJHPHQW�RI�WKH�6HFWLRQ���

+RXVLQJ�&KRLFH�9RXFKHU�3URJUDP�EXW�QRW�OLPLWHG�WR�RWKHU�QHHGV�DV�GHWHUPLQHG��

7KH�PRWLRQ�ZDV�VHFRQGHG�E\�0U��/LVL���0RWLRQ�&DUULHG��

�

�
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([HFXWLYH�6HVVLRQ�ZLWK�$WWRUQH\�0DUN�6RPPDUXJD�%\�7HOHFRQIHUHQFH�

D�� �&RQWLQXLQJ�+$3�SD\PHQWV�DW�6W\JDU��

E�� �&RQWLQXLQJ�GLVFXVVLRQ�RI�3HUVRQQHO�,VVXHV��

$�PRWLRQ�ZDV�PDGH�E\�0U��/LVL�WR�JR�LQWR�H[HFXWLYH�VHVVLRQ�DW������SP��DQG�
VHFRQGHG�E\�0U��3DFKHFR�WR�GLVFXVV�WKH�FRQWLQXLQJ�+$3�SD\PHQWV�DW�6W\JDU�DQG�
WR�GLVFXVV�WKH�FRQWLQXLQJ�3HUVRQQHO�,VVXHV��0RWLRQ�&DUULHG��

$�PRWLRQ�ZDV�PDGH�E\�0U��/LVL�WR�LQYLWH�$WWRUQH\�6RPPDUXJD�LQWR�H[HFXWLYH�
VHVVLRQ�DW������SP���0U��3DFKHFR�VHFRQGHG�WKH�PRWLRQ��0RWLRQ�&DUULHG��

�

7KH�PHHWLQJ�UHVXPHG�DW������SP���

�
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$�PRWLRQ�WR�DGMRXUQ�WKH�PHHWLQJ�ZDV�PDGH�E\�0U��3DFKHFR�DQG�VHFRQGHG�E\�0U��
/LVL��0RWLRQ�&DUULHG���7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW��������S�P���
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�5HVSHFWIXOO\�VXEPLWWHG��
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5HFRUGLQJ�6HFUHWDU\�
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