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'HDU�*HUDUG�'DPLDQL��

7KDQN�\RX�IRU�PHHWLQJ�PH�WRGD\�DW�WKH�+L�7RU�$QLPDO�&DUH�&HQWHU�DW����)LUHPHQ�0HPRULDO�'ULYH�LQ�3RPRQD��1<���3HU�RXU
FRQYHUVDWLRQ�KHUH�DUH�VRPH�RI�P\�REVHUYDWLRQV�DQG�FRQFHUQV�DIWHU�WRGD\
V�YLVLW���

,W�LV�P\�XQGHUVWDQGLQJ�WKDW�WKHUH�KDYH�EHHQ�VHYHUDO�FDWV�WKDW�KDYH�WHVWHG�SRVLWLYH�IRU�WKH�)HOLQH�3DQOHXNRSHQLD�9LUXV��)3/��DQG
DV�RI�WRGD\�WKHUH�DUH�QLQH�FDWV�ZLWK�WKH�YLUXV����2QH�RXW�RI�WKH�QLQH�FDWV�LV�PRUH�DGYDQFHG�WKDQ�WKH�RWKHUV���)3/�LV�FDXVHG�E\�D
YLUXV�RI�WKH�3DUYRYLUXV�IDPLO\���,W�LV�D�VLPLODU�GLVHDVH�WR�3DUYRYLUXV�LQ�GRJV���3DUYRYLUXVHV�DUH�DPRQJ�WKH�WRXJKHVW�YLUXVHV�NQRZQ
DQG�DUH�RQO\�NLOOHG�ZLWK�VWURQJ�GLVLQIHFWDQWV�DQG�SURSHU�KDQGOLQJ����7KH�YLUXV�FDQ�VXUYLYH�LQ�VRPH�HQYLURQPHQWV�IRU�ZHHNV�WR
PRQWKV��$IWHU�UHYLHZLQJ�WKH�HYHQW�WLPHOLQH�LW�DSSHDUV�WKH�RXWEUHDN�VWDUWHG�URXJKO\�WKUHH�ZHHNV�DJR�DQG�GXULQJ�WKDW�WLPH�WKHUH
KDYH�EHHQ�RYHU�WHQ�FDWV�WKDW�KDYH�SDVVHG�DZD\�DV�D�UHVXOW�RI�)3/���,�WRXUHG�WKH�IDFLOLW\�VWDUWLQJ�ZLWK�WKH�KHDOWKLHVW�DQG�HQGLQJ
ZLWK�WKH�VLFNHVW�FDWV���'XULQJ�WKDW�WRXU��LW�ZDV�LGHQWLdHG�WKDW�VRPH�RI�WKH�FDWV�KDYH�RWKHU�UHVSLUDWRU\�LVVXHV�WKDW�DUH�FXUUHQWO\
XQGHU�FDUH����7KH�GLfFXOW�WKLQJ�ZLWK�WKHVH�FDWV�LV�WKDW�WKH\�DUH�LQ�QRQ�TXDUDQWLQH�RU�PHGLFDO�DUHDV�DV�WKHUH�DUH�WZR�VHSDUDWH�)3/
DUHDV�WKDW�KDYH�UHVWULFWHG�DFFHVV���,�DP�FRQFHUQHG�WKDW�ZLWK�WKH�FRQWLQXRXV�LQWDNH�RI�FDWV�WR�WKLV�IDFLOLW\�\RX�ZLOO�QRW�EH�DEOH�WR
DSSURSULDWHO\�PLQLPL]H�WKH�VSUHDG�RI�)3/�DV�ZHOO�DV�GHFUHDVH�RU�DSSURSULDWHO\�PLWLJDWH�WKH�VSUHDG�RU�GHYHORSPHQW�RI�DQ\�RWKHU
GLVHDVHV���

%DVHG�RQ�WKH�VWDc�FRPPXQLFDWLRQ�WKH\�KDG�LQIRUPHG�PH�WKDW�DOO�RI�WKH�FDWV�RQ�WKH�SURSHUW\�DUH�YDFFLQDWHG�RU�KDYH�UHFHQWO\
EHHQ�YDFFLQDWHG�LQ�WKH�ODVW�WZR�ZHHNV�DQG�DUH�DZDLWLQJ�WKHLU�QH[W�ERRVWHU�YDFFLQDWLRQ���,�GLG�KRZHYHU�LGHQWLI\�WKUHH�FDWV�LQ�WKH
)3/�URRPV�WKDW�WKH�VWDc�ZDV�XQGHU�WKH�LPSUHVVLRQ�ZHUH�WRR�\RXQJ�WR�EH�LPPXQL]HG���,�HQFRXUDJHG�WKHP�WKDW�WKH\�QHHG�WR�EH
JLYHQ�WKHLU�dUVW�IHOLQH�FRPELQDWLRQ�YDFFLQDWLRQ�WRGD\���%DVHG�RQ�DQ�HYDOXDWLRQ�IURP��IDU��WKH\�DSSHDUHG�WR�EH�DW�OHDVW�IRXU�ZHHNV
RI�DJH��PDNLQJ�WKHP�HOLJLEOH�IRU�WKH�YDFFLQDWLRQ���

,W�DOVR�EHFDPH�DSSDUHQW�WKDW�WKH�IDFLOLW\�GLG�QRW�KDYH�DOO�WKH�QHFHVVDU\�PHGLFDWLRQV�WR�DGGUHVV�WKH�SDWLHQW
V�QHHGV�XQWLO�ODVW
QLJKW���7KH�IDFLOLW\�ZDV�RXW�RI�EURDG�VSHFWUXP�DQWLELRWLFV��ZKLFK�LV�YLWDO�WR�WUHDW�WKLV�FRQGLWLRQ����7KH�PHGLFDWLRQV�GLG�DUULYH�ODVW
QLJKW�DQG�,�GLG�HQFRXUDJH�DOO�RI�WKH�SRVLWLYH�FDWV�WR�EH�VWDUWHG�RQ�WKLV�PHGLFDWLRQ��&ODYDPR[���,�DOVR�HQFRXUDJH�WKH�VWDc�WR�ZHLJK
HDFK�RI�WKH�FRQdUPHG�SRVLWLYH�FDWV�GDLO\�WR�HQVXUH�WKH�VXEFXWDQHRXV�eXLG�WKHUDS\�DGPLQLVWUDWLRQ�LV�DSSURSULDWH���,I�D�SDWLHQW
VXcHUV�DQ\�VRUW�RI�ZHLJKW�ORVV�LQ�D����KRXU�SHULRG�LW�LV�OLNHO\�GXH�WR�GHK\GUDWLRQ�DQG�eXLG�VXSSOHPHQWDWLRQ�VKRXOG�EH�DGMXVWHG��
�7KHVH�ZHLJKWV�VKRXOG�EH�UHFRUGHG�RQ�WKHLU�PHGLFDO�VKHHWV�ZKLFK�,�UHYLHZHG�ZLWK�WKH�WHDP����,�LGHQWLdHG�WKDW�WKH�VWDc�ZKLOH
GHGLFDWHG�DUH�XQGHUVWDcHG�DQG�QRW�IXOO\�HTXLSSHG�WR�KDQGOH�WKH�QXPEHU�RI�FDWV�WKDW�DUH�LQ�WKHLU�FDUH��7KH\�QRWHG�DW�WLPHV�LW�FDQ
WDNH�IDU�EH\RQG�D�VL[�KRXU�SHULRG�IRU�FDWV�WR�SURSHUO\�EH�FDUHG�IRU�LQFOXGLQJ�IHG��SURYLGHG�ZDWHU��DQG�FOHDQHG�HQFORVXUHV����1RW�WR
PHQWLRQ�PHGLFDWLRQ�DGPLQLVWUDWLRQ����$V�D�YHWHULQDU\�SURIHVVLRQDO��WKLV�WKHQ�EHFRPHV�DQ�DQLPDO�ZHOIDUH�LVVXH�WKDW�ZH�PXVW�QRW
HQFRXUDJH��7KH�IDFLOLW\�GRHV�QRW�KDYH�DQ�LGHQWLdHG�DUHD�DW�WKLV�WLPH�WKDW�VHUYHV�DV�D�TXDUDQWLQH�DUHD�IRU�DOO�QDLYH�DGPLVVLRQV
ZKLFK�SRVHV�DUH�JUHDW�ULVN�RI�LQIHFWLRQ�DQG�GLVHDVH�VSUHDG����%H\RQG�WKH�VFRSH�RI�WKLV�GRFXPHQW��ZH�FDQ�GLVFXVV�VRPH�IXUWKHU
SROLFLHV�DQG�SURFHGXUHV�WKDW�VKRXOG�EH�SXW�LQ�SODFH�WR�GHFUHDVH�WKH�LQFLGHQFH�RI�RXWEUHDNV�LQ�WKH�IXWXUH���

)RU�LPPHGLDWH�DFWLRQ�WR�GHFUHDVH�WKH�VSUHDG�RI�GLVHDVH��,�ZRXOG�KDOW�LQWDNH�WR�WKLV�IDFLOLW\�DQG�OLPLW�WKH�WUDfF�RI�LQGLYLGXDOV�WR
WKLV�IDFLOLW\����7KHUH�LV�IDU�WRR�PXFK�FURVV�FRQWDPLQDWLRQ�DQG�LW�ZRXOG�EH�LQ�WKH�EHVW�LQWHUHVW�RI�WKH�DQLPDOV�DQG�WKH�PRUDOH�RI�WKH
VWDc�WR�WDNH�D�SDXVH����,�ZRXOG�HQFRXUDJH�YLVLWRUV�WKDW�RQO\�PHHW�WKH�QHHGV�IRU�DQLPDO�FDUH�RQ�D�GD\�WR�GD\�EDVLV�RU�PHGLFDO
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FDUH��,�ZRXOG�QRW�KROG�DQ\�VRUW�RI�SXEOLF�HYHQWV�WKDW�ZRXOG�HQFRXUDJH�DGGLWLRQDO�IRRW�WUDfF�WR�WKH�IDFLOLW\����,W�ZRXOG�QRW�EH
UHVSRQVLEOH�RI�DQ�RUJDQL]DWLRQ�WR�HQFRXUDJH�FURVV�FRQWDPLQDWLRQ�ZLWKLQ�WKH�IDFLOLW\�DV�ZHOO�DV�WKH�VSUHDG�RI�WKH�YLUXV�IURP�WKDW
ORFDWLRQ�WR�D�PHPEHU�RI�WKH�SXEOLF
V�KRPH�����7KH�FDWV�WKDW�DUH�LQ�WKH�FDUH�RI�WKH�IDFLOLW\�PXVW�UHFHLYH�WZLFH�GDLO\�&ODYDPR[��GDLO\
ZHLJKW�FKHFNV��GDLO\�VXEFXWDQHRXV�eXLG�DGPLQLVWUDWLRQ��DQG�FORVH�PRQLWRULQJ����,I�WKH�SDWLHQWV�VWRS�HDWLQJ��IDLO�WR�LPSURYH��RU
EHFRPH�PRUH�OLVWOHVV�,�ZRXOG�VWURQJO\�HQFRXUDJH�D�FRPSOHWH�DQG�WKRURXJK�YHWHULQDU\�HYDOXDWLRQ���3HQGLQJ�WKDW�HYDOXDWLRQ
DSSURSULDWH�UHFRPPHQGDWLRQV�ZLOO�EH�PDGH�IRU�WUHDWPHQW����

7KH�JRDOV�RI�P\�UHFRPPHQGDWLRQV�DQG�REVHUYDWLRQV�DUH�WR�GHFUHDVH�WKH�VSUHDG�RI�GLVHDVH��LPSURYH�DQLPDO�ZHOIDUH��DQG�DLG�WKH
FDUHJLYHUV�LQ�QRW�VXcHULQJ�IXUWKHU�VWUDLQ�����,�ZRXOG�EH�PRUH�WKDQ�KDSS\�WR�FRQWLQXH�WR�FRQVXOW�DQG�HYDOXDWH�SDWLHQWV�LI�WKH�SDUWLHV
DJUHH���

3OHDVH�IHHO�ZHOFRPH�WR�FRQWDFW�PH�ZLWK�IXUWKHU�TXHVWLRQV�RU�UHTXHVWV��
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