
$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�%ULWLVK�7RS�%DQG�')�$VVRFLDWLRQ���)HEUXDU\�����0LQXWHV
3UHVHQW%ULDQ�%ULVWRZ*HRUJH�:KHQKDP-RKQ�&KDPSLRQ'RUHHQ�3HFKH\%LOO�3HFKH\7LP�3DUNHU*HRII�)RVWHU6WHYH�6WRQH��SDUW�WLPH�
$SRORJLHV�IRU�$EVHQFH$ODQ�6LPPRQV3KLO�$UQROG5R\�(PHQ\3HWHU�/LVOH&KULV�3OXPPHU&ROLQ�0HUU\5RVLH�0HUU\*UDKDP�3KLOLSV
0LQXWHV�RI������$*07KH�PLQXWHV�ZHUH�DSSURYHG�
0DWWHUV�$ULVLQJ7LP�UHSRUWHG�WKDW�3HWHU�/DUEDOHVWLHU�ZDV�XSVHW�DERXW�EHLQJ�SUHVVHG�IRU�D�PHPEHUVKLS�HYHQ�WKRXJK�KH�GLGQ
W�WDNHKLV�SODFH�LQ�WKH�ILQDO��7KH�UXOHV�ZLOO�EH�FODULILHG��,W�ZDV�DJUHG�WR�ZDLYH�KLV�PHPEHUVKLS�IHHV�IRU������
(OHFWLRQ�RI�2IILFHUV

3URSRVHU 6HFRQGHU&KDLUPDQ *HRUJH�:KHQKDP -RKQ�&KDPSLRQ %LOO�3HFKH\6HFUHWDU\ %LOO�3HFKH\ *HRUJH�:KHQKDP -RKQ�&KDPSLRQ7UHDVXUHU 7LP�3DUNHU *HRUJH�:KHQKDP %ULDQ�%ULVWRZ&RQWHVW�0DQDJHU 9DFDQF\$XGLWRU�� $ODQ�6LPPRQV %ULDQ�%ULVWRZ 7LP�3DUNHU$XGLWRU�� 5R\�(PHQ\ %ULDQ�%ULVWRZ -RKQ�&KDPSLRQ
$�YRWH�RI�WKDQNV�IRU�&KULV¶�ZRUN�DV�WUHDVXUHU�ZDV�SURSRVHG�E\�*HRUJH�DQG�FDUULHG�QHP�FRQ�
%ULDQ�UHVLJQHG�DV�FRQWHVW�PDQDJHU�EXW�QR�RQH�SUHVHQW�ZDV�DEOH�WR�WDNH�RQ�WKH�MRE��,W�ZDV�DJUHHG�WR�WU\�DQG�ILQGVRPHRQH�DIWHU�WKH�PHHWLQJ�
$�YRWH�RI�WKDQNV�ZDV�SURSRVHG�E\�*HRII�IRU�%ULDQ
V�ZRUN�DQG�FDUULHG�QHP�FRQ��*HRII�PD\�EH�DEOH�WR�KHOS�ZLWK�WKHORJLVWLFV�RI�WKH�GLVWULEXWLRQ�RI�FORFNV�DQG�WUDQVPLWWHUV�
&KDLUPDQ
V�5HSRUW*HRUJH�WKDQNHG�HYHU\RQH�IRU�WKHLU�KDUG�ZRUN��HVSHFLDOO\�%ULDQ�IRU�JHWWLQJ�WKH������HYHQWV�DUUDQJHG�VR�TXLFNO\�6SHFLDO�WKDQNV�ZDV�DOVR�JLYHQ�WR�WKH�:HVWRQ�VXSHU�0DUH�FOXE�IRU�EHLQJ�VR�NHHQ�DQG�UXQQLQJ�DQ�H[FHOOHQW�HYHQW�LQWKHLU�ILUVW�VHDVRQ��*HRUJH�DGGHG�KLV�SHUVRQDO�WKDQNV�WR�&KULV�IRU�KLV�ZRUN�DV�WUHDVXUHU�
7UHDVXUHU
V�5HSRUW,Q�WKH�DEVHQFH�RI�&KULV��*HRUJH�SUHVHQWHG�WKH�UHSRUW�DQG�DFFRXQWV��7KH�DFFRXQWV�KDG�QRW�\HW�EHHQ�DXGLWHG�DQGFRQWDLQ�DW�OHDVW�RQH�W\SRJUDSKLFDO�HUURU��7LP�DJUHHG�WR�JHW�WKHP�DXGLWHG�DQG�SXEOLVKHG��+H�DOVR�DJUHHG�WR�KDQGOHWKH�FKDQJH�RI�EDQN�PDQGDWH�
'XULQJ�WKH�JHQHUDO�GLVFXVVLRQ�RI�WKH�DFFRXQWV�LW�ZDV�QRWHG�WKDW�ZH�ZLOO�QHHG�WR�IXQG�VRPH�QHZ�WUDQVPLWWHUV�LQ�WKHQH[W�IHZ�\HDUV�



6XEVFULSWLRQV,W�ZDV�DJUHHG�WR�NHHS�WKH�VXEVFULSWLRQV�DW�WKH�FXUUHQW�OHYHO�RI�����
$PHQGPHQWV�WR�UXOHV,W�ZDV�DJUHHG�WKDW�RQO\�SDLG�XS�PHPEHUV�PD\�TXDOLI\�IRU�DQG�WDNH�SDUW�LQ�WKH�1DWLRQDO�)LQDO��%LOO�DJUHHG�WR�FKHFNWKH�ZRUGLQJ�LQ�WKH�UXOHV�DQG�FODULI\�LI�QHFHVVDU\�
%ULDQ�VXPPDULVHG�WKH�SUREOHP�WKDW�RFFXUUHG�DW�6DOLVEXU\�ZKHQ�WKH�WUDQVPLWWHU�RSHUDWRU�ZDV�WDNHQ�LOO�MXVW�EHIRUHWKH�HYHQW��,W�ZDV�DJUHHG�WR�FKDQJH�WKH�JXLGDQFH�WR�RUJDQLVHUV�WR�PDNH�LW�FOHDU�WKDW�WKH�WUDQVPLWWHU�RSHUDWRU�VKRXOGLQIRUP�WKH�RUJDQLVHU�DV�VRRQ�DV�SRVVLEOH�LI�XQDEOH�WR�UXQ�WKH�VWDWLRQ��,W�ZDV�DOVR�DJUHHG�WR�UHFRPPHQG�WKDW�WKHUHVKRXOG�EH�D�PHDQV��VXFK�DV�D�PRELOH�SKRQH��IRU�WKH�RSHUDWRUV�WR�NHHS�LQ�WRXFK�ZLWK�WKH�RUJDQLVHU�EHIRUH��GXULQJDQG�DIWHU�WKH�FRQWHVW�
,W�ZDV�VXJJHVWHG�E\�*HRII�WKDW�WKH�ODVW�SHUVRQ�DUULYLQJ�DW�HDFK�VWDWLRQ�VKRXOG��LI�SRVVLEOH��EULQJ�WKH�FORFN�EDFN�WRWKH�WHD�YHQXH��7KLV�ZLOO�DOORZ�WKH�SURFHHGLQJV�WR�ILQLVK�HDUOLHU�
%LOO�DJUHHG�WR�XSGDWH�WKH�JXLGDQFH�GRFXPHQW�DV�DJUHHG�DERYH�
(YHQWV�&DOHQGDU%ULDQ�H[SODLQHG�WKDW�WKH�ILQDO�WKLV�\HDU�ZRXOG�QRW�UXQ�E\�DQ\�SDUWLFXODU�FOXE�EXW�ZDV�UHDOO\�D�MRLQW�HIIRUW�
$2%*HRII��DVNHG�LI�WKH�$VVRFLDWLRQ�ZRXOG�OLNH�LWV�HYHQW�UHSRUWV�DQG�SURJUDPPH�LQ�SXEOLVKHG�LQ�5DG&RP"�,W�ZDV�DJUHHGWKDW�WKLV�ZDV�D�JRG�LGHD�
*HRII�UHSRUWHG�WKDW�LW�LV�OLNHO\�WKDW�D�QHZ�56*%�ERRN�ZLOO�EH�ZULWWHQ�DERXW�WKH�WHFKQLTXHV�RI�')��+H�DVNHG�LI�ZHZRXOG�OLNH�WR�KDYH�D�VHFWLRQ�LQ�LW�IRU�WRS�EDQG�')��,W�ZDV�DJUHHG�WKDW�ZH�VKRXOG�KDYH�VXFK�D�VHFWLRQ��*HRII�ZLOO�VHHZKDW�PDWHULDO�WKH�56*%�KDV�LQ�LWV�DUFKLYHV�IURP�RXU�RULJLQDO������')�PDQXDO�
%LOO�DJUHHG�WR�FRRUGLQDWH�WKH�SURMHFW�WR�FRQYHUW�WKH�ROG�FLQH�ILOPV�DQG�YLGHR�WR�'9'��7KH�UHVXOWLQJ�'9'V�ZRXOG�EHVROG�WR�UDLVH�IXQGV�IRU�WKH�DVVRFLDWLRQ���%LOO�ZLOO�WU\�WR�ORFDWH�DV�PXFK�RI�WKH�PDWHULDO�DV�SRVVLEOH�DQG�ZLOO�PDNH�DQDSSHDO�RQ�WKH�HPDLO�UHIOHFWRU�
7KH�PHHWLQJ�WKDQNHG�%LOO�DQG�'RUHHQ�IRU�WKHLU�KRVSLWDOLW\�
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