
���������� 3ULYDWH�$LU�&KDUWHUV�6SLNH�DV�&RURQDYLUXV�6SUHDGV�²�5REE�5HSRUW

KWWSV���UREEUHSRUW�FRP�PRWRUV�DYLDWLRQ�FRYLG����FRURQDYLUXV�SULYDWH�DLU�FKDUWHUV�VSLNH��������� ���

027256� �� $9,$7,21

Ø(YHU\�3ODQHÙV�*RLQJ�WR�%H�%RRNHGÙ�
3ULYDWH�$LU�&KDUWHUV�6SLNH�DV
&RURQDYLUXV�6SUHDGV
,Q�WKH�86��SULYDWH�DLUFUDIW�DUH�VHHQ�DV�D�VDIHU�RSWLRQ�WR�FRPPHUFLDO
IOLJKWV�
%<�0,&+$(/ �9(5'21�21�0$5&+��� �����

2QH�RI�WKH�ELJJHVW�EXVLQHVV�FDVXDOWLHV�RI�&29,'����KDV�EHHQ�WKH�FRPPHUFLDO�DLUOLQH�LQGXVWU\��2YHU
WKH�ODVW�IHZ�ZHHNV��PDVV�IOLJKW�FDQFHOODWLRQV�LQ�(XURSH�DQG�D�IHDU�RI�LQIHFWLRQ�LQ�WKH�86�KDYH
VORZHG�FRPPHUFLDO�DLU�WUDYHO��*HUPDQ�FDUULHU�/XIWKDQVD��IRU�LQVWDQFH��VD\V�LW�FRXOG�FDQFHO�XS�WR�KDOI
LWV�IOLJKWV�DQG�JURXQG�DOO�LWV�$LUEXV�$����VXSHUMXPER�MHWV�EHFDXVH�RI�WKH�GHFOLQH�LQ�ERRNLQJV�

3ULYDWH�DLU�FKDUWHU�ILUPV�RQ�ERWK�VLGHV�RI�WKH�$WODQWLF��LQ�FRQWUDVW��KDYH�VHHQ�VL]DEOH�VSLNHV�LQ
EXVLQHVV��7KH�PDMRULW\�RI�WKRVH�LQFUHDVHV�DUH�WKH�UHVXOW�RI�FRURQDYLUXV�HYDFXDWLRQV�IURP�LPSDFWHG
DUHDV��VXFK�DV�,WDO\��,Q�WKH�86��PRVW�IDPLO\�DQG�FRUSRUDWH�WUDYHOHUV�DUH�VHHLQJ�FKDUWHU�DV�D�ZD\�WR
DYRLG�WKH�FRPPHUFLDO�DLUOLQHV�

4XLQWHVVHQWLDOO\��D�/RQGRQ�EDVHG�OX[XU\�OLIHVW\OH�PDQDJHPHQW�ILUP��KDV�VHHQ�UHTXHVWV�IRU�SULYDWH
MHWV�TXDGUXSOH�LQ�WKH�SDVW�IHZ�ZHHNV��7KH�PDMRULW\�RI�LQTXLULHV�DUH�´IURP�PHPEHUV�ZDQWLQJ�WR�IO\
WKHLU�IDPLOLHV�RXW�RI�LQIHFWHG�DUHDV��ZLWK�PRVW�WUDYHOLQJ�ZLWKLQ����KRXUV�RI�ERRNLQJ��LI�QRW�WKH�VDPH
GD\�µ�$QQDVWDVLD�6HHERKP��&(2��WROG�7KH�7LPHV�RI�/RQGRQ�

$GREH�6WRFN � ,PDJHV



���������� 3ULYDWH�$LU�&KDUWHUV�6SLNH�DV�&RURQDYLUXV�6SUHDGV�²�5REE�5HSRUW

KWWSV���UREEUHSRUW�FRP�PRWRUV�DYLDWLRQ�FRYLG����FRURQDYLUXV�SULYDWH�DLU�FKDUWHUV�VSLNH��������� ���

86�FKDUWHU�RSHUDWRUV�KDYH�DOVR�VHHQ�DQ�LQFUHDVH�LQ�EXVLQHVV�ZLWK�FRUSRUDWH�DQG�SULYDWH�IOLHUV

RSWLQJ�WR�XVH�FKDUWHU�RYHU�FRPPHUFLDO�DLUFUDIW��
$GREH�6WRFN � ,PDJHV

&OLYH�-DFNVRQ��&(2�RI�9LFWRU��DQ�RQ�GHPDQG�MHW�FKDUWHU�SODWIRUP��DGGHG�WKDW�SULYDWH�MHW�RSHUDWRUV
DUH�´RSWLPL]LQJ�WKHLU�VFKHGXOHV�WR�UHGXFH�JURXQG�WLPHV�LQ�KLJKHU�ULVN�UHJLRQV�µ�6ZLW]HUODQG��ZKLFK
KDV�QR�FRQILUPHG�FDVHV�RI�FRURQDYLUXV��KDV�EHFRPH�D�IDYRUHG�GHVWLQDWLRQ�IRU�WKRVH�VHHNLQJ�D
YDFDWLRQ�DOWHUQDWLYH�WR�,WDO\�

´:H·YH�WULSOHG�RXU�IOLJKW�VXSSRUW�VWDII�DQG�EHJDQ�VKLIWLQJ�HPSOR\HHV�DURXQG�WR�DVVLVW�LQ�IOLJKW
SODQQLQJ��DLUFUDIW�VRXUFLQJ�DQG�IOLJKW�FRRUGLQDWLRQ�µ�-XVWLQ�&UDEEH��&(2�RI�1HZ�<RUN�EDVHG�FKDUWHU
ILUP�-HWWO\��WROG�5REE�5HSRUW��´)RU�DUHDV�OLNH�0LODQ��ZLWKLQ�KRXUV�RI�WKH�FRURQDYLUXV�EHLQJ�GHWHFWHG�
ZH�UHFHLYHG�������QHZ�IOLJKW�UHTXHVWV�IRU�HYDFXDWLRQ��7KH�ELJ�GLIIHUHQFH�LQ�WKLV�VLWXDWLRQ�LV�WKDW�D
W\SLFDO�FKDUWHU�UHTXHVW�LV�XVXDOO\�D�IHZ�ZHHNV�RXW��ZKHUHDV�WKHVH�DUH�ORRNLQJ�IRU�LPPHGLDWH
HYDFXDWLRQ��:H·YH�QHYHU�EHHQ�WKLV�EXV\�µ

:LWK�FRPPHUFLDO�IOLJKWV�EHLQJ�FDQFHOOHG�DQG�FDUULHUV�FKDQJLQJ�SROLFLHV��FKDUWHU�DLUFUDIW�DQG�SULYDWH
DLUFUDIW�IDFLOLWLHV�UHPDLQ�D�YLDEOH�ZD\�WR�DYRLG�ODUJH�DLUSRUWV��´6RPH�FOLHQWV�DUH�JURXSLQJ�WRJHWKHU
ZLWK�SHRSOH�WKH\�GRQ·W�NQRZ�WR�FKDUWHU�DQ�DLUFUDIW�µ�&UDEEH�VD\V��´:H·UH�QRZ�KDYLQJ�WR�FRRUGLQDWH
SDVVSRUWV�DQG�FOHDUDQFHV�IRU�ODUJH�JURXSV�RI�WUDYHOHUV�µ
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:KLOH�KLJK�QHW�ZRUWK�LQGLYLGXDOV�DUH�SULPDU\�FOLHQWV��&UDEEH�VD\V�FRUSRUDWH�H[HFXWLYHV�KDYH�DOVR
VHHQ�WKH�EHQHILWV�RI�IO\LQJ�SULYDWHO\��´7KH\�VHH�FKDUWHULQJ�D�SULYDWH�DLUFUDIW�DV�D�QHFHVVDU\
SUHFDXWLRQ�IRU�NHHSLQJ�IDU�DZD\�IURP�WKH�ULVN�RI�H[SRVXUH�WKURXJK�FRPPHUFLDO�DLUSRUWV�DQG�DLUFUDIW�µ
KH�VD\V��´:H·UH�VHHLQJ�PRUH�PHGLFDO�JURXSV��ODZ�ILUPV�DQG�H[HFXWLYHV�VLJQLQJ�RQ�WR�FKDUWHU
IOLJKWV�µ

.HQQ\�'LFKWHU��IRXQGHU�DQG�&(2�RI�SULYDWH�DYLDWLRQ�FRPSDQ\�:KHHOV�8S��VD\V�WKDW�KLV�RSHUDWLRQ
KDV�H[SHULHQFHG�DQ�´XSWLFN�LQ�LQGLYLGXDO�DQG�FRUSRUDWH�PHPEHU�IO\LQJµ�RYHU�WKH�ODVW�WZR�ZHHNV�DV
ZHOO�DV�PRUH�LQTXLULHV�LQWR�WKH�FRPSDQ\·V�PHPEHUVKLS�PRGHO��´:H·UH�KDYLQJ�D�ORW�RI�FRQYHUVDWLRQV
ZLWK�IRONV�ZKR�DUH�LQWHUHVWHG�LQ�RXU�SURJUDPV�µ�'LFKWHU�VD\V�

)RUW�/DXGHUGDOH�EDVHG�0RQDUFK�$LU�*URXS�KDV�DOVR�VHHQ�DQ�LQFUHDVH�LQ�GHPDQG�IRU�FKDUWHU
DLUFUDIW��EXW�WKDW�KDV�EHHQ�RIIVHW�E\�PDQ\�FDQFHOODWLRQV��&(2�'DYLG�*LWPDQ�WROG�5REE�5HSRUW�WKDW
FKDUWHU�ERRNLQJV�IRU�HYDFXDWLRQV�LQ�(XURSH�LQFUHDVHG��EXW�WKDW�PDQ\�FKDUWHUV�LQ�WKH�86�KDYH�EHHQ
FDQFHOHG�LQ�WKH�ODVW�ZHHN�
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´$�ORW�RI�WKDW�LV�EHFDXVH�RI�HYHQWV�EHLQJ�FDQFHOHG�LQ�(XURSH�DQG�QRZ�LQ�WKH�86�µ�*LWPDQ�VD\V�
´0RVW�SHRSOH��LI�WKH\�GRQ·W�QHHG�WR�WUDYHO��DUH�MXVW�VWD\LQJ�DW�KRPH��7KRVH�ZKR�QHHG�WR�WUDYHO�IRU
EXVLQHVV�DUH�RSWLQJ�IRU�FKDUWHU�IOLJKWV�RYHU�FRPPHUFLDO�µ

7KDW�G\QDPLF�LV�GRXEOLQJ�DQG�WULSOLQJ�WKH�GHPDQG�IRU�LQWHUQDWLRQDO�SULYDWH�FKDUWHUV�IRU�3DUDPRXQW
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´:H·YH�EHHQ�XS�DOO�QLJKW�ZRUNLQJ�RQ�GLIIHUHQW�ORJLVWLFV�µ�VD\V�&(2�5LFKDUG�=DKHU��´:H·UH�XS�����WR
����SHUFHQW�RQ�LQWHUQDWLRQDO�FKDUWHU�UHTXHVWV��DQG�ZH·UH�VWDUWLQJ�WR�VHH�DQ�LQFUHDVH�GRPHVWLFDOO\�DV
ZHOO��&KDUWHU�UHTXHVWV�IURP�WKH�1HZ�<RUN�DUHD�DUH�XS�DERXW�����SHUFHQW�µ

=DKHU�LV�QRWLFLQJ�PRUH�UHTXHVWV�IURP�GLSORPDWV�DQG�JRYHUQPHQW�RIILFLDOV��DV�ZHOO�DV�IURP�VSRUWV
WHDPV�DQG�HQWHUWDLQHUV�

7KH�FRPSDQ\�LV�UHFHLYLQJ����SHUFHQW�PRUH�ERRNLQJV�WKDQ�D�\HDU�DJR��EXW�LV�DOVR�H[SHULHQFLQJ
LQFUHDVHG�FDQFHOODWLRQV��´7KH\�DUH�DOO�UHODWHG�WR�WKH�FRURQDYLUXV��DQG�LI�ZH�HQG�XS�ZLWK�D�]HUR�VXP
JDPH��ZH·OO�EH�KDSS\�ZLWK�WKDW�µ�=DKHU�VD\V��´%XW�WKLV�LV�QRW�D�VLWXDWLRQ�ZKHUH�FKDUWHUV�DUH�FRPLQJ
LQ�ZLWKRXW�DQ\�NLQG�RI�FRQVHTXHQFH��,I�WKLV�FRQWLQXHV��LW�FDQ·W�EH�JRRG�ORQJ�WHUP�IRU�SULYDWH�DYLDWLRQ
RU�WKH�HFRQRP\��,W·V�KHDOWK\�IRU�SULYDWH�DYLDWLRQ�ULJKW�QRZ��EXW�WKH�RYHUDOO�VLWXDWLRQ�LV�QRW�µ
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ODUJH�DLUSRUW��DYRLG�FRQWDFW�ZLWK�VWUDQJHUV�RQ�WKH�DLUFUDIW�DQG�WKH�DELOLW\�WR�EULQJ�EXVLQHVV�FOLHQWV�LQ
DQG�RXW�RI�DUHDV�LQ�D�VLQJOH�GD\�

3DUDPRXQW�VWDUWHG�UHFHLYLQJ�HQTXLULHV�DV�VRRQ�DV�QHZV�RI�WKH�YLUXV�PDGH�QDWLRQDO�KHDGOLQHV��´,
WKLQN�FRPPHUFLDO�DYLDWLRQ�KDV�GRQH�D�ORW�RI�JUHDW�PDUNHWLQJ��TXLWH�XQLQWHQWLRQDOO\��IRU�SULYDWH
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DYLDWLRQ�µ�=DKHU�VD\V��´7KHUH�VHHPV�WR�EH�D�IHDU�DWWDFKHG�WR�HYHU\WKLQJ�DURXQG�WKLV�YLUXV³
LQFOXGLQJ�FRPPHUFLDO�IOLJKW�µ

7KDW�IHDU�KDV�SURPSWHG�VRPH�RSHUDWRUV�WR�WDNH�JUHDWHU�PHDVXUHV�LQ�VDQLWL]LQJ�WKHLU�DLUFUDIW��´:H
LPSOHPHQWHG�WKH�KLJKHVW�OHYHO�RI�VDQLWL]LQJ�µ�-HURG�'DYLV��RZQHU�RI�6RXWKHUQ�-HW��WROG�6ODWH��7KDW
PHDQV�´GLVLQIHFWLQJ�WKH�DLUSODQHV��HYHQ�WKRXJK�WKDW�PD\�QRW�EH�QHFHVVDU\�\HW��:H·UH�WDNLQJ�DQ
H[WUD�KDOI�KRXU�WR�DQ�KRXU�>DIWHU�HDFK�IOLJKW@�MXVW�WR�UHDOO\�FOHDQ�GRZQ�WKH�DLUSODQH��7KHQ�ZH·UH�JRLQJ
WR�DOVR�GHWDLO�WKH�DLUSODQH�RQ�D�UHJXODU�EDVLV��MXVW�WR�EH�DKHDG�RI�WKH�JDPH�µ

'DYLV�H[SHFWV�KLV�FKDUWHU�IOHHW�WR�EH�EXV\�IRU�WKH�IRUHVHHDEOH�IXWXUH��´(YHU\�SODQH·V�JRLQJ�WR�EH
ERRNHG�XS�DOPRVW�HYHU\�GD\�µ�KH�VDLG��´7RGD\��,·P�LQ�%RVWRQ��,�ODQG�LQ�)ORULGD�WRQLJKW��$QG�,�JR�EDFN
RXW�WRPRUURZ�DQG�FRPH�EDFN�DJDLQ�������7KHQ�,�PD\�KDYH�DQRWKHU�JX\�FRYHU�PH�VR�,�PD\�JHW�VRPH
GD\V�RII�µ

,W�ZLOO�WDNH�WLPH�WR�VHH�LI�WKH�FRURQDYLUXV³DQG�LWV�LPSDFW�RQ�WKH�SULYDWH�FKDUWHU�VHFWRU³ZLOO�EH�D
WHPSRUDU\�HYHQW�RU�D�ORQJ�WHUP�UHDOLW\��´7KH�EHVW�FDVH�VFHQDULR�LV�WKDW�LW·V�D�VFDUH�µ�'DYLV�VD\V��´:H
GRQ·W�ZDQW�WKLV�WR�JHW�ZRUVH�������%XW�LW·V�D�ZHLUG�VLWXDWLRQ��:H�QHYHU�IRUHVDZ�VRPHWKLQJ�OLNH�WKLV�µ
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