
0RUD\�&HLOLGK�&OXE�2UGLQDU\�*HQHUDO�0HHWLQJ�KHOG�RQ�
0RQGD\���WK -XQH������DW��SP�LQ�(OJLQ�&LW\�6RFLDO�&OXE��%RURXJKEULJJV�

5RDG��(OJLQ
3UHVHQW� 6DQG\�'XQFDQ -DQ�'XQFDQ 3HWHU�'DYLV

+D]HO�'DYLV :HQG\�$QGHUVRQ 7RP�+DUGLH
/LQGD�+DUGLH &DUROLQH�&RRPEHU .DUHQ�)HUJXVRQ
.HQQ\�)HUJXVRQ 0LNH�3HQGHU\ $ODQ�&ODUN
&DURO�&ODUN 0DULRQ�+D\ 'XQFDQ�0DF&DOOXP
5RVO\QQ�0DF&DOOXP

$SRORJLHV� 6WHYH�&RRPEHU -RKQ�0F*KHH 5RVHPDU\�0F*KHH
'HUHN�0XUUD\ $XGUH\�0XUUD\ 0LNH�$QGHUVRQ
0LNH�'HDQ &DUROLQH�'HDQ .LUVW\�'HDQV
:DOWHU�'HDQV $OLVWDLU�0XUGRFK -HQQ\�0XUGRFK
*LOO�0DF/DUHQ *RUGRQ�'XQFDQ 5RQ�'XQFDQ
6KRQD�" *UDKDP�"

7RP�+DUGLH�RSHQHG�WKH�PHHWLQJ�DQG�ZHOFRPHG�HYHU\RQH�DORQJ����+H�WKHQ�DVNHG�
6DQG\�'XQFDQ�WR�VSHDN DV�,QWHULP�&KDLUPDQ�
6DQG\�DOVR�ZHOFRPHG�HYHU\RQH�SUHVHQW�DQG�VDLG�WKDW�ZH¶G�KDG�DQ�HQFRXUDJLQJ�
UHVSRQVH�WR�NHHSLQJ�WKH�FHLOLGK�FOXE�UXQQLQJ����+H�EHJDQ�E\�WHOOLQJ�XV�WKDW�WKH�
&HLOLGK�&OXE�KDG�EHHQ�VWDUWHG�E\�(XDQ�	�6XVDQ�0DUWLQ�DQG�.LUVW\�DQG�:DOWHU�
'HDQV��PDLQO\�IRU�IULHQGV��EXW�LW�ZDV�VR�VXFFHVVIXO�WKDW�LW�VQRZEDOOHG�DQG�EHFDPH�D�
PRUH�UHJXODU�HYHQW����$W�LW¶V�SULPH�LW�KDG�DERXW�����DWWHQGLQJ�GDQFHV�LQ�%LVKRSPLOO�
+DOO�± WKLV�LV�ZKDW�ZH¶UH�DLPLQJ�WR�DFKLHYH�DJDLQ����1RZ�WKH�0DUWLQV�DQG�'HDQV�IHOW�LW�
ZDV�WLPH�WR�WDNH�D�EDFN�VHDW�DQG�DIWHU�D�IHZ�PRQWKV�WKH�5HVFXH�&RPPLWWHH�ZDV�
RUJDQLVHG�E\�6WHYH�&RRPEHU�����.LUVW\�DQG�(XDQ�FDPH�DORQJ�WR�WKH�ILUVW�PHHWLQJ�DQG�
JDYH�XV�ORWV�RI�LQIRUPDWLRQ�UHJDUGLQJ�KDOOV��EDQGV��FRVWV�HWF����:H�GLVFXVVHG�D�ORW�
DQG�DJUHHG�WR�FRQWLQXH�WKH�FOXE��NHHSLQJ�WKH�VDPH�VXFFHVVIXO�IRUPXOD����+RZHYHU�
QRZ�ZH KDG�WR�EHFRPH�VOLJKWO\�PRUH�IRUPDO��ZKDW�KDG�EHHQ�GRQH�E\�IULHQGV�EHIRUH�
QRZ�KDV�WR�EH�PRUH�RIILFLDO��ZH�QHHG�D�FRQVWLWXWLRQ�DQG�D�SURSHU�FRPPLWWHH����+H�
VWUHVVHG�WKDW�WKLV�LV�D�QHFHVVDU\�HYLO�DQG�WKH�HPSKDVLV�LV�VWLOO�RQ�D�JURXS�RI�OLNH�
PLQGHG�IRON�KDYLQJ�D JRRG�WLPH�� ,GHDOO\�ZH�ZLOO�RUJDQLVH�WKH�EDQG��KDOO�DQG�
ILQDQFHV�DQG�RQ�WKH�QLJKW�RWKHU�PHPEHUV�ZLOO�EH�KDSS\�WR�KHOS�RXW�ZLWK�GRRU�GXW\��
WHD�PDNLQJ��ZDVKLQJ�XS��UDIIOH�HWF����6DQG\�WKHQ�KDQGHG�EDFN�WR�7RP�WR�WDNH�XV�
WKURXJK�WKH�SURSRVHG�FRQVWLWXWLRQKH�KDG�SUHSDUHG�
7RP�ZHQW�RYHU�WKH�PDLQ�SRLQWV�DQG�DVNHG�IRU�DQ\�TXHVWLRQV�RU�FRPPHQWV��EXW�
HYHU\RQH�ZDV�KDSS\�ZLWK�WKH�FRQWHQWV����7KH�FRQVWLWXWLRQ�ZDV�SURSRVHG�E\�&DUROLQH�
&RRPEHU�DQG�VHFRQGHG�E\�0LNH�3HQGHU\�
7RP�DJUHHG�WKDW�ZH�KDG�KDG�ORWV�RI�RIIHUVRI�KHOS�VR�WKDW�KRSHIXOO\�RQ�WKH�QLJKW�
WKRVH�RQ�WKH�FRPPLWWHH�FDQ�WDNH�D�VWHS�EDFN�DQG�OHDYH�WKH�UXQQLQJ�RI�WKH�HYHQW�WR�
RWKHUV�
(OHFWLRQV�IRU�RIILFH�EHDUHUV�WKHQ�WRRN�SODFH�DV�IROORZV�
&KDLUPDQ� 6DQG\�'XQFDQ
7UHDVXUHU� 3HWHU�'DYLV
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7KH�VLJQDWRULHV�IRU�FKHTXHV�DUH�6DQG\�'XQFDQ��3HWHU'DYLV��&DUROLQH�&RRPEHU�DQG�
:HQG\�$QGHUVRQ�
6DQG\�WKHQ�DQQRXQFHG�RXU�ILUVW�HYHQW�ZKLFK�LV�RQ��WK 6HSWHPEHU�ZKHQ�ZH�DUH�
GDQFLQJ�WR�µ'DLPK¶��SURQRXQFHG�µ'LYH¶��DW�%LVKRSPLOO�+DOO����'DLPK�DUH�D�ILUVW�FODVV�
EDQG�ZKR�KDYH�SOD\HG�DOO�RYHU�WKH�ZRUOG�VR�ZH�DUH�YHU\�OXFN\�WR�EH�VWDUWLQJ�RXU�
VHDVRQ�ZLWK�VXFK�D�JRRG�EDQG�����+H�SRLQWHG�RXW�WKDW�(XDQ�0DUWLQ�LV�VWLOO�KDSS\�WR�
DUUDQJH�EDQGV�IRU�XV�DV�KH�KDV�YHU\�JRRG�FRQWDFWV��
6DQG\�SRLQWHG�RXW�WKDW�HDFK�HYHQW�FRVWV�DSSUR[LPDWHO\��������DV�SULFHV�IRU�TXDOLW\�
EDQGV�DUH�FUHHSLQJ�XS�DQG�WKHUH�LV�XVXDOO\�DFFRPPRGDWLRQ�IHHV�LQ�DGGLWLRQ����.LUVW\�
KDG�WROG�XV�WKDW�HDFK�HYHQW�XVXDOO\�UDQ�DW�D�ORVV�EXW�WKH�UDIIOH�KHOSHG�D�JUHDW�GHDO�DV�
PRVW�SUL]HV�ZHUH�GRQDWHG�E\�PHPEHUV�RQ�WKH�QLJKW����:H�KRSH�WKLV�ZLOO�FRQWLQXH�
DQG�SURSRVH�WR�NHHS�D�µEDQN¶�RI�VXLWDEOH�SUL]HV�DV�ZHOO�
:H�WRXFKHG�RQ�WKH�LVVXH�RI�3XEOLF�/LDELOLW\�,QVXUDQFH����.LUVW\�DQG�(XDQ�KDG�OHW�WKLV�
ODSVH�DV�WKH�SULFH�KDG�HVFDODWHG�IURP�DERXW������SHU�DQQXP�WR�D�QHZ�TXRWH�RI�RYHU�
����������+RZHYHU�0LNH�3HQGHU\�KDG�GRQH�VRPH�UHVHDUFK�DQG�FRPH�XS�ZLWK�D�JRRG�
TXRWH�IURP�&,6�RI�DERXW���������$V�&,6�KDG�WROG�KLP��PDQ\�LQVXUDQFH�FRPSDQLHV�
DVVXPH�ZKDW�D�FOXE�FRQVLVWV�RI��EXW�VLQFH�RXU�FOXE�GRHVQ¶W�RZQ�DQ\WKLQJ�DQG�WKH�
KDOO�DQG�EDQGV�ZLOO�EH�FRYHUHG�E\�WKHLU�RZQ�LQVXUDQFH��WKHUH�LVQ¶W�WKDW�PXFK�WKDW�ZH�
QHHG�WR�EH�FRYHUHG�IRU�
6DQG\�ZHQW�RQ�WR�VD\�WKDW�PHPEHUVKLS�DQG�WLFNHW�SULFHV�KDG�EHHQ�VHW�SULRU�WR�WKH�
2*0�DQG�ZHUH�EDVHG�RQ�FRVW�RI�UXQQLQJ�WKH�FOXE����+H�SRLQWHG�RXW�WKDW�IRU�D�IDPLO\�
PHPEHUVKLS�WKH�VFKRROFKLOGUHQ�FRXOG�DWWHQG�WKH�FHLOLGKV�IUHH�RI�FKDUJH��WKH����SHU�
WLFNHW�ZRXOG�RQO\�EH�LPSRVHG�RQ�JXHVW�FKLOGUHQ�����+H�DOVR�VDLG�WKDW�ZH�KDG�DJUHHG�
WR�PDNH�WKH�0DUWLQV�DQG�'HDQV�KRQRUDU\�PHPEHUV�
2WKHU�GDWHV�IRU�IXWXUH�HYHQWV�DUH�
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ZLOO�EH�SOD\LQJ�DV�µ6KDQGUL[¶��
+D]HO�'DYLV�YHQWXUHG�WKDW�VKH�KDG�UHFHLYHG����PHPEHUVKLS�IRUPV�DQG�
PRVW�RI�WKHP�LQFOXGHG�H�PDLO�DGGUHVVHV�ZKLFK�FRXOG�EH�YHU\�XVHIXO�IRU
IXWXUH�QHZVOHWWHUV��� 7RP�DJUHHG�DV�WKLV�ZRXOG�FXW�GRZQ�RQ�SRVWDJH�FRVWV
EXW�WKDW�D�SRVWHG�QHZVOHWWHU�PD\�VWLOO�EH�WKH�EHVW�RSWLRQ�IRU�QRZ����6DQG\�DGGHG�WKDW�
FHLOLGK�WLFNHWV�ZRXOG�QRW�EH�DYDLODEOH�DW�WKH�GRRU��ZH�ZRXOG�SUHIHU�WR�NHHS�WKH�VDPH�
IRUPXOD�DV�EHIRUH�ZKHUH�WLFNHWV�DUH�SUH�SDLG��� :H�DOVR�LQWHQG�WR�KDYH�WLFNHWV�RQ�
VDOH�DW�RQH�FHLOLGK�IRU�WKH�QH[W�RQH�



:H�GLVFXVVHG�WKH�PDQDJLQJ�RI�WKH�QLJKW�FUHZ����2QH�RSWLRQ�LV�WR�KDYH�D�OLVW�RI�GXWLHV�
E\�WKH�GRRU�DQG�IRON�FRXOG�ZULWH�WKHLU�QDPH�DJDLQVW�ZKDW�WKH\¶G�EH�KDSS\�WR�KHOS�
ZLWK����$JDLQ�ZH�ZDQW�WR�NHHS�WKLQJV�DV�LQIRUPDO�DV�SRVVLEOH�DQG�KRSH�YROXQWHHUV�
ZLOO�VSUHDG�WKH�GXWLHV�VR�WKDW�WKHUH�LV�SOHQW\�RI�WLPH�WR�JHW�GDQFLQJ�
:H�LQWHQG�WR�SURYLGH�WHD�DQG�FRIIHH�DW�KDOI�WLPH����$Q\�VRUW�RI�IRRG��HYHQ�ELVFXLWV�
PD\�LQYRNH�YHU\�VWULFW�(QYLURQPHQWDO�+HDOWK�UXOHV�DQG�UHJXODWLRQV�
7KHUH�XVHG�WR�EH�D�IDPLO\�FHLOLGK�LQ�-XQH�DQG�DQ�8OODSRRO�ZHHNHQG�LQ�
$XJXVW�6HSWHPEHU��ERWK�RI�ZKLFK�ZH�DUH�NHHQ�WR�UH�LQWURGXFH�RQFH�ZH�ILQG�RXU�IHHW�
,QFKEHUU\�+DOO�ZDV�VXJJHVWHG�DV�D�JRRG�YHQXH�WR�NHHS�LQPLQG�
7KHUH�IROORZHG�D�IDLUO\�LQIRUPDO�GLVFXVVLRQ�DERXW�WKH�FOXE�DQG�LW¶V�IXWXUH����6R�IDU�
WKHUH�KDV�EHHQ�YHU\�SRVLWLYH�IHHGEDFN�DQG�ZH�ORRN�IRUZDUG�WR�RXU�ILUVW�FHLOLGK���
7KRVH�SUHVHQW�ZHUH�UHPLQGHG�WR�SURPRWH�WKH�FOXE�DQG�HQFRXUDJH�RWKHU�SUHYLRXV�
PHPEHUV�DQG�IULHQGV�WR�UH�MRLQ��
6DQG\�WKHQ�WKDQNHG�HYHU\RQH�IRU�DWWHQGLQJ�DQG�GUHZ�WKH�PHHWLQJ�WR�D�FORVH�


