
 :KHQ�\RX�DUH�(QGHDYRU�*URXS�
+ROGLQJV�—� WKH� ELJJHVW�� EUDVKHVW�
WDOHQW� DJHQF\� RZQHU�� ZLWK� D� FRQ�
VWHOODWLRQ�RI�IDPRXV�FOLHQWV��D�ODUJ�
HU-WKDQ-OLIH�IRXQGHU��$UL�(PDQXHO��
ZKR�RQFH�ZURWH��³1RERG\�I---V�XS�
OLNH�,�GR��EXW�\RX¶OO�QHYHU�VXFFHHG�
XQOHVV� \RX� WDNH� ELJ� ULVNV�� %LJ�
RQHV´�—�EHLQJ�IRGGHU�IRU�WKH�+RO�
O\ZRRG� UXPRU� PLOO� LV� SDU� IRU� WKH�
FRXUVH� 
 $IWHU�DOO��VLQFH�(PDQXHO�IRXQG�
HG� (QGHDYRU� LQ� ����� ZLWK� WKUHH�
IHOORZ� ,&0� DJHQWV� LQ� D� PLGQLJKW�
UDLG�� WKH� LQWHUWZLQHG� IDWHV� RI�
(PDQXHO� DQG� KLV� DJHQF\� KDYH�
EHHQ�D�VSHFWDWRU�VSRUW� 
 %XW�ZKHQ�\RX¶YH�VSHQW� WKH�ODVW�
VHYHUDO� \HDUV� EXONLQJ� XS� LQWR� D�
�����-SHUVRQ� PHGLD�� VSRUWV� DQG�
HQWHUWDLQPHQW� MXJJHUQDXW�� ZLWK� D�
IDLU� DPRXQW� RI� EUDJJDGRFLR�� RQO\�
WR� LQ� VKRUW�RUGHU�SXOO� D�KLJKO\� DQ�
WLFLSDWHG� ,32� DQG� WKHQ� DQQRXQFH�
OD\RIIV� DQG� IXUORXJKV� ZKLOH� QDYL�
JDWLQJ� D� JOREDO� SDQGHPLF� WKDW¶V�
YLUWXDOO\� KDOWHG� HYHU\� SLHFH� RI�
\RXU�EXVLQHVV��WKH�UXPRU�PLOO�JRHV�
LQWR�RYHUGULYH� 
 ,QGHHG�� IRU� WKH� ODVW� VHYHUDO�
PRQWKV�� VSHFXODWLRQ� KDV� EHHQ� ULIH�
WKDW� WKH� %HYHUO\� +LOOV-EDVHG� (Q�

GHDYRU� LV� LQ� WURXEOH�� 7KH� FKDWWHU�
KDV� UHDFKHG� D� IHYHUHG� SLWFK� LQ� UH�
FHQW� GD\V� DPLG� PXUPXULQJV� WKDW�
WKH� IHDUHG� DQG� SRZHUIXO� ILUP� ZDV�
EHLQJ�UHVWUXFWXUHG�DW�WKH�ELGGLQJ�RI�
LWV� SRZHUIXO� SULYDWH� HTXLW\� RYHU�
ORUGV�� WKDW� (PDQXHO�� WKH� FKLHI� H[�
HFXWLYH��ZDV�WR�EH�FRUGRQHG�RII� WR�
RQH� FRUQHU� DQG� WKDW� KLV� SDUWQHU��

([HFXWLYH� &KDLUPDQ� 3DWULFN�
:KLWHVHOO��ZRXOG�WDNH�RYHU�WKH�WDO�
HQW� EXVLQHVV�� RU� WKDW� WKH� FRPSDQ\�
ZRXOG�EH� VROG� IRU�SDUWV� RU� ILOH� IRU�
EDQNUXSWF\� 
 %XW� (QGHDYRU� H[HFXWLYHV� VD\�
QRQH�RI�LW�LV�WUXH� 
 ³7KHUH�DUH�VR�PDQ\�����UXPRUV�´�
VDLG� 0DUN� 6KDSLUR�� SUHVLGHQW� RI�

�ODWLPHV�FRP�QHZV 
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(QGHDYRU��ZKR�FDWHJRUL]HG�WKH�WDON�
DV� ³ILFWLRQ�´� GHQ\LQJ� SODQV� IRU� D�
UHRUJDQL]DWLRQ� RU� EDQNUXSWF\� DV�
DQ\WKLQJ�PRUH�WKDQ�WDON� 
 ³,¶P�QRW�JRLQJ�WR�VSHFXODWH�ZKR�
LV� WKURZLQJ� WKH� GDUWV�� EXW� LW¶V� D�
FRPELQDWLRQ�RI�RXU�QXPEHUV�EHLQJ�
VR�UHDGLO\�DYDLODEOH��JLYHQ�WKH�,32�
>SURVSHFWXV@� DQG� WKH� IDFW� WKDW� ZH�
DUH� JOREDO� LQ� QDWXUH�� RSHUDWLQJ�
EXVLQHVVHV�LQ�PXOWLSOH�UHJLRQV��DQG�
WKH� IDFW� WKDW�ZH¶UH� LQ� D� YHU\� VH[\�
EXVLQHVV�´� KH� DGGHG�� ³3XW� WKDW� DOO�
WRJHWKHU�� DQG� DGG� WKDW� ZH¶UH� QRW�
KLGLQJ� IURP� WKH� IDFW� WKDW� ZH� DUH�
PDNLQJ�FRVW�FXWV�� WKDW�PDNHV�IRU�D�
ORW� RI� FKDWWHU��2Q� WRS� RI� WKDW�� \RX�
PLJKW� KDYH� FRPSHWLWRUV� WDNLQJ�
VKRWV�´ 
 7KH� FHOHEULW\� VWDWXV� RI� (PDQX�
HO�� ZLGHO\� VHHQ� DV� WKH� UROH� PRGHO�
IRU� ILFWLRQDO� VXSHU� DJHQW�$UL�*ROG�
RQ�+%2¶V�³(QWRXUDJH�´�KDV�KHOSHG�
IXHO� WKH� LQWHQVH� LQWHUHVW�� VDLG�7RP�
1XQDQ�� D� OHFWXUHU� DW� WKH� 8&/$�
6FKRRO�RI�7KHDWHU��)LOP�	�7HOHYL�
VLRQ� 
 ³$UL� KDV� LQKHULWHG� WKDW� VLQJXODU�
SODFH�LQ�WKH�UHSUHVHQWDWLRQ�FRPPX�
QLW\� DV� NLQG� RI� DQ� LFRQLF� ILJXUH�´�
DGGHG�1XQDQ�� D� IRUPHU� VWXGLR� H[�
HFXWLYH�� ³7KDW¶V� ZK\� SHRSOH� DUH�
VSHFXODWLQJ� VR� PXFK� DERXW� (Q�
GHDYRU�´ 
 :KLOH� WKH� HQWLUH� LQGXVWU\� KDV�
WDNHQ�D�KLW�—�LQFOXGLQJ�ULYDO�DJHQ�
FLHV�WKDW�DUH�UHWUHQFKLQJ�LQ�ZDNH�RI�
WKH� FRURQDYLUXV� VKXWGRZQ� —� (Q�
GHDYRU�LV�SDUWLFXODUO\�YXOQHUDEOH��,W�
EXLOW� DQ� HPSLUH� RXW� RI� D� GLVSDUDWH�
VHW� RI� HQWHUWDLQPHQW�� PHGLD� DQG�
VSRUWV� DVVHWV� DPDVVLQJ� ELOOLRQV� LQ�
GHEW�� EHWWLQJ� RQ� WKH� LGHD� WKDW� OLYH�
HYHQWV� ZHUH� D� JURZWK� RSSRUWXQLW\�
DV�WKH�ROG�GLVWULEXWLRQ�V\VWHP�RVVL�
ILHG� DQG� WKDW� SRZHU� DQG� PRQH\�
ZRXOG�UHVLGH� LQ� WKH�KDQGV�RI�FUHD�
WRUV�DQG�EUDQGV� 
 %XW� WKDW�ZDJHU� LQ� WKH� WLPH�RI�D�
JOREDO�SDQGHPLF�KDV�OHIW�(QGHDYRU�

H[SRVHG��LQGXFLQJ�OD\RIIV�DQG�FRVW
-FXWWLQJ� DIIHFWLQJ� RQH-WKLUG� RI� LWV�
ZRUNIRUFH��,WV�GHEW�ORDG�KDV�GULYHQ�
D� GRZQJUDGH� RI� LWV� FUHGLW� UDWLQJ��
/DVW� ZHHN�� (QGHDYRU� DQQRXQFHG�
WKDW� LW�ZDV�VHOOLQJ�SDUW�RI� LWV�VWDNH�
LQ� (SLF� *DPHV� ,QF��� SXEOLVKHU� RI�
WKH�SRSXODU�)RUWQLWH��EXW�WKDW�LW�ZDV�
KROGLQJ�RQWR�D�SRUWLRQ�RI�WKH�YLGHR
-JDPH�SXEOLVKHU� 
 ³&KDQJH� LV�RQ� WKH�KRUL]RQ��DQG�
LW�KDV�WR�EH�PDVVLYH�´�VDLG�/RV�$Q�
JHOHV� LQYHVWPHQW� EDQNHU� /OR\G�
*UHLI�� ³,¶P� QRW� WDONLQJ� DERXW�
WZHDNLQJ�WKLV�RU� WKDW��7KH\�QHHG�D�
WRWDO�RYHUKDXO�´ 
 $�\HDU� DJR�� WKLQJV� ORRNHG�YHU\�
GLIIHUHQW�� (QGHDYRU� ZDV� FHOHEUDW�
LQJ� WKH���WK� DQQLYHUVDU\�RI� LWV� DF�
TXLVLWLRQ� RI� WKH� IDEOHG� :LOOLDP�
0RUULV� $JHQF\� �ODWHU� UHQDPLQJ�
LWVHOI� :0(��� 7KHQ�� WKH� FKDWWHU�
DURXQG�(QGHDYRU�ZDV�DERXW�LWV�LP�
PLQHQW� ,32�DQG�ZKHWKHU�� LQ�D�UDS�
LGO\� VKLIWLQJ� HQWHUWDLQPHQW� EXVL�
QHVV�� (PDQXHO� ZDV� QRW� RQO\� UH�
PDNLQJ� WKH� ZD\� +ROO\ZRRG� GLG�
EXVLQHVV�EXW� DOVR� WUDQVIRUPLQJ� WKH�
LGHD�RI�WKH�PHGLD�PRJXO�LQ�KLV�RZQ�
IRUPLGDEOH�LPDJH� 
 :LWK� WKH� ILQDQFLDO� EDFNLQJ� RI�
SULYDWH� HTXLW\� EHKHPRWK� 6LOYHU�
/DNH�� (QGHDYRU� EHJDQ� LWV� HPSLUH-
EXLOGLQJ� FDPSDLJQ�� ,Q� ������ WKH�
0HQOR� 3DUN� ILUP� LQYHVWHG� �����
PLOOLRQ� LQ� H[FKDQJH� IRU� D� ����
VWDNH� RI� WKH� FRPSDQ\�� XSSLQJ� WKH�
DQWH�WZR�\HDUV�ODWHU�ZLWK������PLO�
OLRQ� PRUH� IRU� DQ� DGGLWLRQDO� ����
VWDNH�� ,Q� ������ 6RIWEDQN� LQYHVWHG�
�����PLOOLRQ�IRU�D����VOLFH�RI�(Q�
GHDYRU� 
 (PDQXHO� DQG� :KLWHVHOO� DF�
TXLUHG� RU� WRRN� PDMRU� VWDNHV� LQ�
,0*�:RUOGZLGH�+ROGLQJV�IRU������
ELOOLRQ� DQG� 8OWLPDWH� )LJKWLQJ�
&KDPSLRQVKLS� IRU� ��� ELOOLRQ�� DV�
ZHOO� DV� 3URIHVVLRQDO� %XOO� 5LGHUV��
WKH� 0LVV� 8QLYHUVH� 3DJHDQW�� WKH�
)ULH]H�$UW�)DLU�DQG�D�VOHZ�RI�SURS�

HUWLHV� LQ� WHFKQRORJ\�� IDVKLRQ�� IRRG�
DQG�LQYHVWPHQW�EDQNLQJ��(QGHDYRU�
LQ� ����� DOVR� ERXJKW� VWUHDPLQJ�
WHFKQRORJ\� FRPSDQ\� 1HX/LRQ��
ZKLFK�SURYLGHV�VWUHDPLQJ�IRU�8)&�
DQG�RWKHU� VSRUWV� OHDJXHV�� IRU������
PLOOLRQ� 
 ,Q� ������ LW� ODXQFKHG� (QGHDYRU�
&RQWHQW�� D� YHKLFOH� WR� SURGXFH� DQG�
GLVWULEXWH�79�DQG�ILOP�SURMHFWV�DQG�
SRGFDVWV�� OHYHUDJLQJ� (QGHDYRU¶V�
FOLHQWHOH� DV� ZHOO� DV� WKRVH� RQ� WKH�
RXWVLGH��,W�KDV�JRWWHQ�EHKLQG�WKH�KLW�
79�VHULHV�³.LOOLQJ�(YH�´ 
 7KH�QHZ�SODWIRUPV�DQG�LWV�SLSH�
OLQH�WR�WDOHQW�DQG�FRQWHQW�JDYH�(Q�
GHDYRU� WHQWDFOHV� WKDW� UHDFKHG� LQWR�
HYHU\� FRUQHU� RI� WKH� HQWHUWDLQPHQW�
LQGXVWU\� 
 7KH� SODQQHG� ,32� WKLV� SDVW� IDOO�
ZDV� H[SHFWHG� WR� UDLVH� DV�PXFK� DV�
�����PLOOLRQ�DQG�YDOXH�WKH�ILUP�DW�
���ELOOLRQ�� ,W�ZDV�DOVR� H[SHFWHG� WR�
KHOS� WDPS� GRZQ� (QGHDYRU¶V� FRQ�
VLGHUDEOH� ����� ELOOLRQ� GHEW�� EDQN�
UROO�IXUWKHU�DFTXLVLWLRQV�DQG�JDUQHU�
D�ZLQGIDOO�IRU�H[HFXWLYHV��PDQ\�RI�
ZKRP� KDG� WDNHQ� HTXLW\� LQ� H[�
FKDQJH�IRU�GHIHUULQJ�ERQXVHV� 
 $�GD\�EHIRUH�WKH�SODQQHG�RIIHU�
LQJ��KRZHYHU��(QGHDYRU�SXOOHG�WKH�
SOXJ��FLWLQJ�XQVWDEOH�PDUNHW�FRQGL�
WLRQV�� 7KH� FRPSDQ\� DQG� RWKHU�
DJHQFLHV� KDYH� DOVR� EHHQ� VTXHH]HG�
E\� D� \HDU-ORQJ� VWDQGRII� ZLWK� WKH�
:ULWHUV� *XLOG� RI� $PHULFD� RYHU�
SDFNDJLQJ�DQG�RWKHU�LQGXVWU\�SUDF�
WLFHV�GHHPHG�KDUPIXO�WR�ZULWHUV� 
 $W� RQFH�� JRVVLS� DERXW� LQWHUQDO�
VWULIH� DQG� XQKDSS\� DJHQWV� EROWLQJ�
IRU�WKH�GRRU�VXUIDFHG� 
 ³0RVW� RI� WKH� QHJDWLYH� SUHVV� LQ�
WKH� SDVW� VL[� PRQWKV� KDV� EHHQ�
ZURQJ�´� VDLG� RQH� WRS� DJHQW�� ZKR�
GHFOLQHG� WR� EH� QDPHG� EHFDXVH� KH�
ZDV� QRW� DXWKRUL]HG� WR� VSHDN�� /LNH�
RWKHUV� LQVLGH� (QGHDYRU�� WKLV� LQGL�
YLGXDO� EHOLHYHV� WKHVH� VWRULHV� KDYH�
EHHQ�DGYDQFHG�E\�ULYDO�DJHQFLHV� 



 $OWKRXJK� (QGHDYRU� UDFNHG� XS�
VRPH� QRWDEOH� ZLQV� LQ� UHFHQW�
PRQWKV��VLJQLQJ�$QJHOLQD�-ROLH�DQG�
5REHUW� 'RZQH\� -U�� DQG� DFTXLULQJ�
WKH� +DUU\� :DONHU� $JHQF\�� WKH�
FRURQDYLUXV� FULVLV� KDV� LQMHFWHG�
PRUH� XQFHUWDLQW\� DQG� DPSOLILHG� D�
KRVW�RI�XQGHUO\LQJ�LVVXHV� 
 ,Q� 0DUFK�� WKH� FRPSDQ\� DQ�
QRXQFHG� VDODU\� FXWV� DQG� OD\RIIV�
DFURVV�WKH�FRPSDQ\��ZLWK�(PDQXHO�
DQG� :KLWHVHOO� IRUJRLQJ� WKHLU� RZQ�
VDODULHV�IRU�WKH�\HDU���$FFRUGLQJ�WR�
LWV� ILOLQJV�ZLWK� WKH�8�6��6HFXULWLHV�
DQG�([FKDQJH�&RPPLVVLRQ��(PDQ�
XHO� DQG� :KLWHVHOO� KDG� HDFK� VROG�
HTXLW\� SRVLWLRQV� ZRUWK� ����� PLO�
OLRQ�LQ�WKH�FRPSDQ\�LQ������� 
 $QG� LQ� $SULO�� WKH� FRPSDQ\�
SRVWSRQHG� D� EX\EDFN� LQ� ZKLFK�
SDUWQHUV� ZRXOG� KDYH� EHHQ� DEOH� WR�
FDVK�RXW�����RI�WKHLU�HTXLW\�EDVHG�
RQ� D� ����-ELOOLRQ� YDOXDWLRQ� RI� WKH�
FRPSDQ\�� VDLG� D� SHUVRQ� IDPLOLDU�
ZLWK� WKH� PDWWHU� ZKR� ZDV� QRW� DX�
WKRUL]HG�WR�FRPPHQW� 
 /DVW�ZHHN��:LOOLDP�0RUULV�(Q�
GHDYRU� DQQRXQFHG� LW� ZDV� VODVKLQJ�
���� RI� LWV� URXJKO\� �����-DJHQW�
ZRUNIRUFH� WKURXJK� OD\RIIV�� IXU�
ORXJKV� DQG� UHGXFHG� KRXUV� GXH� WR�
WKH� IDOORXW� IURP� &29,'-���� SDUW�
RI�LWV�RQJRLQJ�FRPSDQ\�UHGXFWLRQV��
0RVW�RI�WKH�FXWV�ZHUH�LQ�WKH�PXVLF�
GHSDUWPHQW� 
 7KH� DQQRXQFHPHQW� FDPH� DPLG�
JURZLQJ� EX]]� WKDW� PDMRU� DJHQWV�
ZHUH�SODQQLQJ�WR�GHIHFW�DQG�ODXQFK�
WKHLU�RZQ�PDQDJHPHQW�FRPSDQLHV��
LQFOXGLQJ�$UL�*UHHQEXUJ��D�SDUWQHU�
DQG� SUHVLGHQW� RI�:0(��+RZHYHU��
DFFRUGLQJ� WR� VRPHRQH� FORVH� WR�
*UHHQEXUJ�ZKR�ZDV�QRW�DXWKRUL]HG�
WR� VSHDN�� WKH� WRS� DJHQW�KDV� WROG� DW�
OHDVW�WZR�LQGLYLGXDOV�WKDW�KH�LV�QRW�
OHDYLQJ�WKH�DJHQF\� 
 $QRWKHU� KLJK� SURILOH� DJHQW��
'XQFDQ� 0LOOHUVKLS�� D� SDUWQHU� DW�
:0(�ZKR�UHSUHVHQWHG�+XJK�-DFN�
PDQ� DQG� +HOHQD� %RQKDP� &DUWHU��

GLG� DQQRXQFH� WKDW� KH� KDG� MRLQHG�
$QRQ\PRXV�&RQWHQW�DV�D�PDQDJHU��
WKH� VDPH� GD\� WKH� DJHQF\� VDLG� LW�
ZDV� OHWWLQJ� JR� D� QXPEHU� RI� LWV�
DJHQWV� 
 &DOOLQJ� WKH� OD\RIIV� GLIILFXOW��
6KDSLUR� VDLG�� ³:H¶YH� PDGH� YHU\�
UHVSRQVLEOH� DQG� SUXGHQW� GHFLVLRQV�
LQ� UHJDUGV� WR� UHPRGHOLQJ� RXU� FRVW�
VWUXFWXUH� LQ� WKH� IDFH� RI� WKH� SDQ�
GHPLF�´� 'HVSLWH� WKH� XQFHUWDLQWLHV��
KH� DGGHG�� (QGHDYRU� ZDV� ZHOO-
SRVLWLRQHG�IRU�WKH�UHFRYHU\� 
 ³7KHUH¶V� D� JUHDW� GHPDQG� IRU�
HYHQWV� DQG� FRQWHQW�´� KH� VDLG�� ³:H�
DUH� ZHOO� SRVLWLRQHG� WR� EH� WKH� ILUVW�
RXW� RI� WKH� JDWH� IRU� WKDW�� :H� MXVW�
KDYH�WR�JHW�WR�WKH�RWKHU�VLGH�´ 
 7R� WKDW� HQG�� 8)&� SODQQHG� LWV�
ILUVW�OLYH�HYHQW�6DWXUGD\�QLJKW��DQG�
RWKHU� VSRUWV� WHDPV� DUH� JHDULQJ� XS�
WR�UHRSHQ� 
 %XW� ILQDQFLDO� SUHVVXUHV� ORRP��
/DVW�PRQWK��6	3�GRZQJUDGHG�(Q�
GHDYRU¶V�FUHGLW�UDWLQJ�WR�MXQN�ERQG�
WHUULWRU\�� QRWLQJ�� ³7KH� EXUGHQ� RQ�
ILQDQFLDO�ULVN�DQG�OLTXLGLW\�HOHYDWHV�
WKH� ULVN� WKDW�:0(� ,0*¶V� FDSLWDO�
VWUXFWXUH�FRXOG�EHFRPH�XQVXVWDLQD�
EOH�RYHU�WLPH�DQG�WKDW�WKH�FRPSDQ\�
PLJKW�QHHG�WR�VHHN�H[WHUQDO�ILQDQF�
LQJ�RU�D�GHEW�UHVWUXFWXULQJ�LQ�VRPH�
IRUP�� GHSHQGLQJ� RQ� LWV� DELOLW\� WR�
UHGXFH�RSHUDWLQJ�FRVWV�DQG�WKH�SDWK�
WR�UHFRYHU\�´ 
 $FFRUGLQJ� WR�*UHLI¶V� UHYLHZ� RI�
UHJXODWRU\�ILOLQJV��(QGHDYRU¶V�GHEW�
VWDQGV�DW�URXJKO\������ELOOLRQ� 
 ,Q�DGGLWLRQ��KH�VDLG��(QGHDYRU�LV�
RQ�WKH�KRRN�WR�SD\�DERXW������ELO�
OLRQ� LQ� SXUFKDVH� REOLJDWLRQV� DQG�
JXDUDQWHHV� WKURXJK� ������ VHSDUDWH�
IURP� LWV� GHEW� REOLJDWLRQV�� ZKLFK�
LQFOXGH� ����� PLOOLRQ� LQ� SULQFLSDO�
DQG�LQWHUHVW�SD\PHQWV� 
 ³7KH\�FDQ¶W�VLW�RQ�WKHLU�KDQGV�LQ�
WKLV� HQYLURQPHQW�´� *UHLI� VDLG��
³2QH�WKLQJ�WKH\�KDYH�WR�GR�LV�VSLQ�
RII� QRQ-FRUH� DVVHWV� WR� JHQHUDWH� OL�
TXLGLW\�´ 

 *LYHQ� WKH� ILQDQFLDO� SLFWXUH��
*UHLI� GRHVQ¶W� WKLQN� WKDW� (QGHDYRU�
KDV� HQRXJK� FDVK� WR� ODVW� WKURXJK�
-DQXDU\��DGGLQJ�� ³6LOYHU�/DNH�ZLOO�
QHHG�WR�PDNH�D�GHFLVLRQ�ZKHWKHU�WR�
EDLO�WKHP�RXW�RU�QRW�´ 
 6KDSLUR� GLVDJUHHV�� VD\LQJ� WKDW�
WKH�FRPSDQ\�KDV�VXIILFLHQW�FDVK�RQ�
KDQG� 
 ³:H� DUH� IRUWXQDWH� WR� KDYH� DF�
FHVV� WR� FDSLWDO� WR� NHHS� XV� PRUH�
WKDQ� VROYHQW� WKURXJK� D� SURORQJHG�
SHULRG�—�WKDW�GRHVQ¶W�PHDQ�IRUHY�
HU�´� +H� DGGHG� WKDW� (QGHDYRU� KDG�
WDNHQ� VWHSV� WR� UHGXFH� FRVWV� WR�
³IXQG� RXU� RSHUDWLRQV� DQG� VHUYLFH�
RXU� GHEW´� DQG� WKDW� 6LOYHU� /DNH� LV�
VWURQJO\� FRPPLWWHG� WR� WKH� FRPSD�
Q\� 
 2Q� 0RQGD\�� (QGHDYRU� GLV�
FORVHG�LW�KDG�UDLVHG������PLOOLRQ�LQ�
D� GHEW� RIIHULQJ�� PDLQO\� IURP� WKH�
LQYHVWPHQW� ILUP� 2DNWUHH� &DSLWDO��
7KH� ORDQ�� DUUDQJHG� E\� -3�0RUJDQ�
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