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7ROSXGGOH�0DUW\UV�7UDGH�8QLRQ�
IHVWLYDO 

6DOLVEXU\�	�'LVWULFW�7UDGHV�8QLRQ�
&RXQFLO�DUH�KLULQJ�D�PLQLEXV�WR�WKH�
DQQXDO�IHVWLYDO�DQG�UDOO\�LQ�WKH�VRXWK�
'RUVHW�9LOODJH�ZKLFK�WKLV�\HDU�WDNHV�
SODFH�RQ�6XQGD\���WK�-XO\��7KH�FRDFK�
ZLOO�OHDYH�6DOLVEXU\�E\������DP�DQG�
OHDYHV�7ROSXGGOH�DW��SP�DQG�UHWXUQV�
YLD�D�VWRS�DW�%ODQGIRUG��,I�\RX�DUH�
LQWHUHVWHG�LQ�JRLQJ�SOHDVH�FRQWDFW�WKH�
%UDQFK�6HFUHWDU\���VHH�SDJH��� 

%UDQFK�0HHWLQJ 
7KH�QH[W�RSHQ�PHHWLQJ�RI�WKH�EUDQFK�WDNHV�SODFH�RQ�
7KXUVGD\���WK�-XQH������IURP�����SP�WLOO�����SP�LQ�5RRP�
���6DOLVEXU\�0HWKRGLVW�&KXUFK��6W�(GPXQGV�&KXUFK�6WUHHW��
6DOLVEXU\�� 
$OO�PHPEHUV�DUH�ZHOFRPH� 
3OHDVH�FRQWDFW�WKH�%UDQFK�6HFUHWDU\�LI�\RX�ZDQW�IXUWKHU�
LQIRUPDWLRQ��VHH�SDJH���� 



,�UHFHQWO\�DWWHQGHG�RXU�XQLRQ¶V�
QDWLRQDO�KHDOWK�FRQIHUHQFH�
ZLWK�RXU�%UDQFK�&KDLU��=DUD�
3RROH��ZKR�ZDV�WKHUH�
UHSUHVHQWLQJ�RXU�\RXQJ�
PHPEHUV��&RQIHUHQFH�ODVWHG�
IRU�IRXU�GD\V�DQG�VWDUWHG�ZLWK�
D�ZHOFRPH�EULHILQJ�RQ�WKH�
6XQGD\�HYHQLQJ�ZKHQ�ZH�
DUULYHG�LQ�%ULJKWRQ�IROORZHG�E\�
D�UHJLRQDO�PHHWLQJ� 
 
0RQGD\�PRUQLQJ�DQG�WKH�VWDUW�
RI�WKH�FRQIHUHQFH�ZDV�WKH�
3UHVLGHQW¶V�DGGUHVV�DQG�D�
UHSRUW�IURP�6WDQGLQJ�2UGHUV�
�ZKR�DUUDQJH�FRQIHUHQFH�DQG�
WKH�DJHQGD���DQG�WKH�
SUHVHQWDWLRQ�RI�WKH�+HDOWK�
*URXS¶V�$QQXDO�5HSRUW�IRU�
������ 
 
7KHUH�IROORZHG�D�NH\QRWH�
DGGUHVV�IURP�RXU�*HQHUDO�
6HFUHWDU\�'DYH�3UHQWLV�ZKR�
VSRNH�RI�WKH�SUHVVXUHV�WKH�
1+6�LV�XQGHU�GXH�WR�FXW�
EDFNV��VWDII�VKRUWDJHV�DQG�
EDUJDLQ�EDVHPHQW�RIIHUV�DV�
ZHOO�DV�WKH�WKUHDW�RI�SULYDWH�
FRPSDQLHV�UXQQLQJ�WKH�1+6�
VD\LQJ�WKLV�ZLOO�IUDJPHQW�WKH�
VHUYLFHV�WKH�1+6�SURYLGH��
'DYH�VSRNH�RI�WKH�:LQGUXVK�
VFDQGDO��ZKLFK�KDV�EHHQ�LQ�
WKH�QHZV�UHFHQWO\� 
 
:H�WKHQ�KHDUG�IURP�JXHVW�
VSHDNHU�$QHLUD�7KRPDV�ZKR�
ZDV�WKH��VW�EDE\�ERUQ�LQ�WKH�
1+6������DP���-XO\������DQG�
VKH�VSRNH�RI�WKH�SUHVVXUH�
QXUVHV�DUH�XQGHU�ZH�KDYH�
WURXEOH�UHFUXLWLQJ�DQG�UHWDLQLQJ�
WKHP�GXH�WR�SRRU�SD\�DQG�
H[FHVV�SUHVVXUH�RI�ZRUN�DQG�
KDYLQJ�WR�ZRUN�RXWVLGH�WKHLU�
EDQGLQJ�DV�ZHOO�DV�ORQJ�KRXUV��
$QHLUD�ZDV�D�TXDOLILHG�QXUVH�
DQG�VKH�VDLG�ZH�KDYH�FRPH�D�
ORQJ�ZD\�IURP�WKH�HDUO\�GD\V�
RI�WKH�1+6�DQG�WKDW�ZH�VKRXOG�
EH�SURXG�WKH�VHUYLFH�WKH�1+6�

SURYLGHV�IRU�WKH�SDWLHQWV��
7KHUH�WKHQ�IROORZHG����
PRWLRQV�XS�IRU�GLVFXVVLRQV�
GHEDWHV�DQG�YRWLQJ�DQG�,�VDW�
DQG�OLVWHQHG�WR�DOO�WKH�GHEDWHV�
DQG�FDVW�P\�YRWH�RQ�EHKDOI�RI�
RXU�EUDQFK�� 
 
7XHVGD\�VWDUWHG�ZLWK�D�
SUHVHQWDWLRQ�RQ�WKH�1+6�SD\�
SURSRVDOV�ZH�KDG�VHYHUDO�
VSHDNHUV��)ROORZLQJ�GHEDWH�D�
PRWLRQ�ZDV�SDVVHG�WR�
UHFRPPHQG�WKH�SURSRVDO�WR�
PHPEHUV�WKURXJK�DQ�RQOLQH�
DQG�WHOHSKRQH�EDOORW�WKDW�UXQV�
XQWLO��WK�-XQH�� 
 
$JHQGD�IRU�FKDQJH��SD\��
WHUPV�DQG�FRQGLWLRQV�ZDV�
GLVFXVVHV�DV�ZHOO�DV�RWKHU�
WRSLFV�VXFK�DV�RXU�(DUQLQJV�
0D[LPLVDWLRQ�VWUDWHJ\�ZKLFK�LV�
DERXW�PDNLQJ�VXUH�WKDW�RXU�
PHPEHUV�JHW�ZKDW�WKH\�DUH�
FRQWUDFWXDOO\�HQWLWOHG�WR��2XU�
%UDQFK�6HFUHWDU\�VSRNH�IRU�
WKH�+HDOWK�*URXS�([HFXWLYH�RQ�
D�PRWLRQ�DERXW�DSSUHQWLFH�SD\�
DQG�FRQGLWLRQV�DQG�D�VWUDWHJ\�
WKDW�FRPPLWV�81,621�WR�
ILJKWLQJ�H[SORLWDWLRQ�DQG�
XQIDLUQHVV� 
 
7KHUH�ZHUH�WKHQ�PRWLRQV�RQ�
YLROHQFH�LQ�WKH�ZRUNSODFH��
1+6�:KROO\�RZQHG�
VXEVLGLDULHV��:RUNORDG�
SUHVVXUHV��(TXDOLW\�LVVXHV�EXW�
1+6�SD\�DQG�FRQGLWLRQV�
GRPLQDWHG�WKH�FRQIHUHQFH�
WRGD\��2XU�REMHFWLYHV�DUH�WR�WU\�
WR�HQVXUH�WKDW�ZH�JHW�D�JRRG�
SD\�GHDO�DQG�KHOS�ZRUNHUV�JR�
WKURXJK�WKH�EDQGV�PRUH�
TXLFNO\�DQG�SURJUHVV�WR�EHWWHU�
MREV�ZLWK�EHWWHU�SD\��:KDW�LV�
EHLQJ�RIIHUHG�LV�EHWWHU�WKDQ�
ZKDW�ZH�KDYH�EHHQ�RIIHUHG�LQ�
WKH�SDVW�IHZ�\HDUV�WKH�SD\�ULVH�
LV�RYHU���\HDUV�LW�ZLOO�JLYH�XV��
VRPHWKLQJ�WR�EXLOG�RQ�DV�ZH�

ZRUN�WRZDUGV�HYHQ�EHWWHU�ULVHV�
LQ�IXWXUH� 
 
:HGQHVGD\�ZH�GHEDWHG�
'HIHQGLQJ�WKH�1+6�DQG�
FDPSDLJQLQJ�DJDLQVW�
SULYDWLVDWLRQ�ZKLFK�LQFOXGHV�
RSSRVLQJ�ZKROO\�RZQHG�
VXEVLGLDULHV�FRPSDQLHV��7KHUH�
DUH�FRQFHUQV�UHJDUGLQJ�WKH�
PHPEHUV�ZKR�DUH�HPSOR\HG�
E\�WKH�1+6�EHLQJ�WUDQVIHUUHG�
WR�OLPLWHG�FRPSDQLHV�RZQHG�
E\�WKH�1+6�EXW�QR�ORQJHU�SDUW�
RI�WKH�7UXVW��7KHVH�FRPSDQLHV�
FDQ�EH�XVHG�WR�XQGHUPLQH�
$JHQGD�IRU�FKDQJH��DV�ZH�
KDYH�VHHQ�ZLWK�RXU�RZQ�
ODXQGU\�DW�6DOLVEXU\�KRVSLWDO��
DQG�PHPEHUV�ZRQ¶W�JHW�
EHQHILWV�RI�1+6�SHQVLRQ��,W�
FDQ�DOVR�DIIHFW�\RXU�WHUPV�DQG�
FRQGLWLRQV�DQG�ZH�WKLQN�WKDW�LW�
LV�D�ZD\�WKH�1+6�FDQ�EULQJ�LQ�
SULYDWLVDWLRQ�WKURXJK�WKH�EDFN�
GRRU�DQG�VR�ZH�DUH�
FDPSDLJQLQJ�DJDLQVW�WKLV�
KDSSHQLQJ� 
 
:H�WKHQ�GLVFXVVHG�
UHFUXLWPHQW�DQG�RUJDQLVDWLRQ��
0HQWDO�+HDOWK��'LVDELOLW\�LQ�WKH�
ZRUN�SODFH��5DFLVP��
RFFXSDWLRQDO�WKHUDS\�LVVXHV�
DQG�PDQ\�RWKHU�PDWWHUV�� 
 
:H�WRRN�SDUW�LQ�)RFXV�*URXSV�
DQG�)ULQJH�*URXSV�DW�OXQFK�
WLPH�DQG�HYHQLQJV�DQG�,�
DWWHQGHG�RQH�RI�WKH�JURXSV�
DQG�JRW�D�EHWWHU�XQGHUVWDQGLQJ�
RI�ZKDW�JRHV�RQ�LQ�WKH�ZRUN�
SODFH� 
 
,�IRXQG�WKH�&RQIHUHQFH�YHU\�
LQWHUHVWLQJ�DQG�KRSH�DV�\RXU�
UHS�WKDW�,�KDYH�PDGH�D�
GLIIHUHQFH�ZLWK�UHJDUGV�WR�\RXU�
IXWXUH�LQ�WKH�1+6��7KDQN�\RX�
WR�WKH�EUDQFK�IRU�VXSSRUWLQJ�
PH�WR�DWWHQG� 
 

+HDOWK�FRQIHUHQFH�UHSRUW 
)URP�RXU�EUDQFK�GHOHJDWH�6KHLOD�0F4XHHQ 



7KLV�FRQIHUHQFH�WRRN�SODFH�LQ�
)HEUXDU\�LQ�/LYHUSRRO�DQG�P\�
KRWHO��ZDV�DPD]LQJ��D�FRQYHUWHG�
GRFNVLGH�ZDUHKRXVH�IURP�DERXW�
�����DQG�QHHGHG�WR�EH�VHHQ�WR�
EH�EHOLHYHG��E\�FRPSDULVRQ�WKH�
FRQIHUHQFH�FHQWUH�ZDV�XOWUD�
PRGHUQ� 
 
2QH�RI�WKH�PDQ\�PRWLRQV�WKDW�
ZDV�GHEDWHG�DW�WKH�FRQIHUHQFH�
ZDV��DERXW�³7KH�1RUGLF�0RGHO�
1RZ´��5DWKHU�WKDQ�IXOO�
GHFULPLQDOLVDWLRQ�RI�WKH�VH[�WUDGH��
WKH�1RUGLF�0RGHO�LV�WKH�KXPDQ�
ULJKWV�EDVHG�DQG�HTXDOLW\�PRGHO��
$OVR�NQRZQ�DV�WKH�6H[�%X\HU�
/DZ��LW�GHFULPLQDOLVHV�DOO�WKRVH�
ZKR�DUH�SURVWLWXWHG��SURYLGHV�
VHUYLFHV�WR�KHOS�WKHP�H[LW��DQG�
PDNHV�EX\LQJ�SURVWLWXWLRQ�D�
FULPLQDO�RIIHQFH��ZKLOH�LPSRVLQJ�
WRXJK�SHQDOWLHV�RQ�SLPSV�DQG�
WUDIILFNHUV��7KH�DLP�LV�WR�FKDQJH�
EHKDYLRXU�DQG�UHGXFH�WKH�
GHPDQG�WKDW�GULYHV�VH[�
WUDIILFNLQJ��WKXV�VHWWLQJ�QHZ�VRFLDO�
QRUPV� 
 
7KLV�FRQIHUHQFH�ZHOFRPHG�WKH�
VXSSRUW�RI�RWKHU�XQLRQV�LQ�RXU�
VWDQFH�RQ�SURVWLWXWLRQ�DQG�LW�LV�
KHDUWHQLQJ�WR�NQRZ�WKDW�
JRYHUQPHQWV�DUH�DFWLQJ�LQ�
VXSSRUW�RI�WKH�1RUGLF�0RGHO�DQG�
DOUHDG\�'HQPDUN��)LQODQG��
1RUWKHUQ�,UHODQG��,UHODQG��)UDQFH��
6ZHGHQ��1RUZD\�DQG�,FHODQG�
KDYH�DSSURSULDWH�OHJLVODWLRQ�LQ�
SODFH��&DQDGD�LV�FRQVLGHULQJ�D�
YHUVLRQ�RI�WKH�1RUGLF�0RGHO�DQG�
IROORZLQJ�RQ�IURP�0DU\�
+RQH\EDOO��0(3¶V�ZRUN�LQ�WKH�
(XURSHDQ�SDUOLDPHQW��DOO�
(XURSHDQ�FRXQWULHV�VKRXOG�QRZ�
EH�FRQVLGHULQJ�PRYLQJ�WR�D�
OHJLVODWLYH�IUDPHZRUN�WKDW�
GHFULPLQDOLVHV�WKH�SURVWLWXWHG�
ZRPHQ��EXW�FULPLQDOLVHV�WKH�
SXUFKDVHUV� 
 
&RQIHUHQFH�DSSODXGHG�WKH�ZRUN�
RI�6SDFH�,QWHUQDWLRQDO��DQ�
RUJDQLVDWLRQ�PDGH�XS�RI�ZRPHQ�
VXUYLYRUV�RI�SURVWLWXWLRQ��ERWK�
FRPPLWWHG�WR�UDLVLQJ�
FRQVFLRXVQHVV�RI�WKH�KDUP�RI�
SURVWLWXWLRQ�DQG�WR�OREE\LQJ�

JRYHUQPHQWV�WR�GR�VRPHWKLQJ�
DERXW�LW� 
 
81,621�UHFRJQLVHV�WKDW�
SURVWLWXWLRQ�LV�D�GHHSO\�H[SORLWLYH�
WUDGH�WKDW�KDV�PDVVLYH�DGYHUVH�
LPSDFW�RQ�JHQGHU�HTXDOLW\���:H�
KDYH�WR�FKDQJH�VRFLDO�DWWLWXGHV�
DQG�WR�VXSSRUW�WKDW�ZH�KDYH�WR�
FKDQJH�WKH�ODZ��WR�WDFNOH�
GHPDQG��WR�VXSSRUW�WKRVH�WKDW�
ZLVK�WR�OHDYH�SURVWLWXWLRQ� 
 
7KH�FRQIHUHQFH�ZDV�
GLVDSSRLQWHG�DW�WKH�$PQHVW\�
,QWHUQDWLRQDO�SROLF\�VWDQFH��EXW�
ZDV�KHDUWHQHG�WKDW�WKH�%0$�DW�
WKHLU�UHFHQW�FRQIHUHQFH�YRWHG�QRW�
WR�OHJLWLPLVH�SLPSV�DQG�SXQWHUV��
UHMHFWLQJ�D�PRWLRQ�E\�-XQLRU�
'RFWRUV�WR�µIXOO\�GHFULPLQDOLVH¶�WKH�
VH[�LQGXVWU\��ZKLFK�PHDQV�
GHFULPLQDOLVLQJ�SLPSV��EURWKHO�
NHHSHUV�DQG�SXQWHUV�DV�ZHOO�DV�
SURVWLWXWHG�ZRPHQ��� 
 
7KH�1DWLRQDO�:RPHQ¶V�
&RPPLWWHH�YRLFHG�WKHLU�
FRPPLWPHQW�WR�FRQWLQXH�LWV�ZRUN�
ZLWK�WKH�1RUGLF�0RGHO�1RZ�
FDPSDLJQ��FDPSDLJQ�WR�FKDQJH�
/DERXU�3DUW\�SROLF\�DQG�WR�OREE\�
$PQHVW\�,QWHUQDWLRQDO�WR�FKDQJH�
LWV�SROLF\�SRVLWLRQ�� 
 
7KHUH�ZHUH�DOVR�ILYH�ZRUNVKRSV�
KHOG�RQ�WKH�IROORZLQJ�WRSLFV� 
7KH�1RUGLF�0RGHO� 

*HWWLQJ�WKH�EDODQFH�ULJKW�–�
DFKLHYLQJ�SURSRUWLRQDOLW\�LQ�
81,621 
%DUJDLQLQJ�RQ�PHQWDO�KHDOWK�LQ�
WKH�ZRUNSODFH 
6XSSRUWLQJ�IDPLOLHV�LQ�ZRUN 
%UH[LW�DQG�WKH�+HQU\�WKH�9,,,�
FODXVH��WKH�WKUHDW�WR�ZRPHQ 
-XVW�WKH�ZRUG�RQ�WKH�VWUHHW"�+RZ�
GR�ZH�HQG�VWUHHW�KDUDVVPHQW�IRU�
ZRPHQ�DQG�JLUOV 
 
,�HQMR\HG�WKH�FRQIHUHQFH�DQG�
WKDQN�\RX�WR�WKH�EUDQFK�LQ�
VXSSRUWLQJ�PH�WR�DWWHQG� 

:RPHQ¶V�FRQIHUHQFH�UHSRUW 
)URP�RXU�EUDQFK�GHOHJDWH�'LDQQH�%DUWODP 

,QWHUHVWHG�LQ�
0LQGIXOQHVV" 

 
'R�\RX�ZDQW�WR� 
 
*HW�PRUH�RXW�RI�OLIH�DQG�IHHO�PRUH�
SRVLWLYH" 
/HDUQ�KRZ�WR�WDNH�FRQWURO�RI�\RXU�
RZQ�HPRWLRQDO�ZHOOEHLQJ" 
'HYHORS�VHOI-FRPSDVVLRQ" 
$VSLUH�WR�LQFUHDVLQJ�\RXU�KHDOWK�
DQG�ZHOO-EHLQJ�E\�UHGXFLQJ�\RXU�
OHYHOV�RI�VWUHVV" 
/HDUQ�0LQGIXOQHVV�EXW�SUHIHU�WKH�
IOH[LELOLW\�RI�RQ-OLQH�OHDUQLQJ" 
 
([SHULHQFH�WKH�EHQHILWV�RI�DQ���
ZHHN�RQOLQH�0%65�FRXUVH�WR�EH�
FRPSOHWHG�RYHU����KRXUV�RU�
PRUH�� 
 
7KH�(-OHDUQLQJ�JXLGHV�\RX�
WKURXJK�WKH�HYLGHQFH-EDVHG�
SURJUDPPH��RULJLQDOO\�GHVLJQHG�
E\�-RQ�.DEDW-=LQQ��SURYLGLQJ�DOO�
WKH�WRROV�\RX�QHHG�WR�H[SHULHQFH�
WKH�EHQHILWV�RI�PLQGIXOQHVV�YLD�
WKLV�IOH[LEOH�OHDUQLQJ�IRUPDW� 
 
7KLV�(-OHDUQLQJ�FRXUVH�LV�
LQWHUDFWLYH�DQG�LQFOXGHV�DOO�\RX�
QHHG�WR�FRPSOHWH�WKH���ZHHN� 
 
<RX�ZLOO�UHFHLYH�D�FHUWLILFDWH�RQ�
FRPSOHWLRQ�RI�WKH�FRXUVH� 
 
,I�LQWHUHVWHG��SOHDVH�VHQG�DQ�
HPDLO�IRU�WKH�DWWHQWLRQ�RI�$QQH�
0DULH�)LWWRQ��\RXU�EUDQFK�/LIHORQJ�
/HDUQLQJ�2IILFHU��YLD�WKH�%UDQFK�
6HFUHWDU\��VHH�SDJH���� 



'HDGOLQH�GDWH�IRU�QH[W�LVVXH—$XJXVW����� 
(GLWHG�E\��0DUN�:DUHKDP 
7KLV�QHZVOHWWHU�LV�SXEOLVKHG�E\�6$/,6%85<�+($/7+�%5$1&+�81,621 
7KH�YLHZV�H[SUHVVHG�LQ�WKLV�QHZVOHWWHU�DUH�QRW�QHFHVVDULO\�WKRVH�RI� 
81,621���WKH�EUDQFK�RU�WKH�HGLWRU 

6HH�DERYH 

:+2·6�:+2 
,1�7+(�%5$1&+ 

SXEOLF�VHUYLFH�XQLRQ—� 

,W�LV�LQ�DOO�RXU�LQWHUHVWV�WKDW�ZH�KDYH�D�VWURQJ�XQLRQ��7KH�PRUH�PHPEHUV�
ZH�KDYH�WKH�EHWWHU�MRE�ZH�FDQ�GR��:K\�QRW�HQFRXUDJH�FROOHDJXHV�WR�MRLQ"�
3OHDVH�GR�JLYH�WKHP�WKH�VOLS�EHORZ�DQG�DGYLVH�WKHP�WR�GURS�XV�D�OLQH��

&KDLU�	�<RXQJ�PHPEHUV—
=DUD�3RROH 
 
6HFUHWDU\�	�PHPEHUVKLS—
0DUN�:DUHKDP 
 
7UHDVXUHU—6KHLOD�0F4XHHQ 
 
9LFH�&KDLU�	�/LIHORQJ�
/HDUQLQJ—$QQH�0DULH�)LWWRQ 
 
:RPHQ�PHPEHUV�	�/DERXU�
/LQN—&DUROLQH�&RUELQ 
 
,QWHUQDWLRQDO�	�$VV¶W�
6HFUHWDU\—(G�'DGG 
 
(TXDOLW\�	�'LVDEOHG�
PHPEHUV—0HKGL�%HOEDKL 
 
%ODFN�PHPEHUV�	�+HDOWK�DQG�
VDIHW\—�'HQLV�%DQJXUD 
 
81,621��6WDII�6LGH�2IILFH��
$GPLQ�%ORFN�����6DOLVEXU\�
'LVWULFW�+RVSLWDO��6DOLVEXU\��
:LOWVKLUH��63���%- 
 
7HO—�������������[������ 
RU�������������� 
H-PDLO— 
PDUN�ZDUHKDP#QKV�QHW 
 
81,621¶V�ZHEVLWH�- 
KWWS���ZZZ�XQLVRQ�RUJ�XN� 

�������������� 

&RQJUDWXODWLRQV�WR�RXU�0DUN� 
 

2XU�%UDQFK�6HFUHWDU\��0DUN�:DUHKDP��KDV�EHHQ�UH-HOHFWHG�
IRU�DQRWKHU�WZR�\HDUV�WR�WKH�UHJLRQDO�*HQHUDO�6HDW�RQ�WKH�
XQLRQ¶V�QDWLRQDO�KHDOWK�JURXS�H[HFXWLYH�FRPPLWWHH���7KLV�WLPH�
0DUN�ZDV�XQRSSRVHG��KDYLQJ�ILUVW�EHHQ�HOHFWHG�E\�MXVW�D�
VHYHQ�YRWH�PDUJLQ�LQ�������DQG�PXFK�ODUJHU�PDMRULWLHV�LQ������
DQG�������� 
 
0DUN�DOVR�KDG�D�ELW�RI�PHGLD�H[SRVXUH�UHFHQWO\�ZLWK�D�%%&�
6RXWK�79�UHSRUW��SLFWXUHG�EHORZ��RQ�WKH�ILQDQFLDO�FKDOOHQJHV�LQ�
WKH�1+6�DQG�DW�6DOLVEXU\��+H�VSRNH�DERXW�WKH�H[WUHPH�
SUHVVXUHV�WKDW�VWDII�DW�WKH�KRVSLWDO�DUH�XQGHU�WR�PHHW�WDUJHWV�
ZLWK�JRYHUQPHQW�IXQGLQJ�IDLOLQJ�WR�NHHS�SDFH�ZLWK�WKH�QHHGV�RI�
WKH�VHUYLFH� 


