
%RDUG�0HHWLQJ���
�����������������������
.lOODUVDOHQ��$)�%RUJHQ
7KH�%RDUG������
$VVRFLDWLRQ�RI�)RUHLJQ�$IIDLUV��/XQG

$WWHQGLQJ� +HQULHWWD�.XOOHERUQ��&KULVWRSKHU�)OHWFKHU�6DQGHUVM||� -DQ
7UXGUXQJ��%DKDGLU�6LULQ��&KXQFKX�6RQJ��2QGUHM�*RPROD��5HEHFFD
0DMHZVNL��(OOHQ�/|IJUHQ��(PPD�5RKPDQ��,VPDU�'LGLF��&DPLOOD
&DVWHODQHOOL��-HWWH�6WURKVFKQHLGHU��0DJGD�$QGHUVVRQ��6RILD�*LHURZ��(YHOLQH
9HUKDDU��$QQLH�$QGHUHN��0LOMDHPLOLD�:DOD��.DUROLQD�%R\ROL��&DUROLQH
'DQLHOVVRQ�

&R�RSWHG��$QD�&DVHOOHV�&DOOH��)DELR�&DUDOOHUH��(OOLRW�*XQQHOO

$EVHQW��-RKDQ�6FKQHLGHU� 1LFRODV�-HQGL��/LQQHD�6YHQVVRQ�5RWEHUJ

�� 2SHQLQJ�RI�WKH�0HHWLQJ

+HQULHWWD�.XOOHERUQ�RSHQV�WKH�PHHWLQJ�DW������

�� (OHFWLRQ�RI�&KDLU�RI�WKH�0HHWLQJ

+HQULHWWD�.XOOHERUQ�QRPLQDWHV�KHUVHOI�DV�WKH�FKDLU�RI�WKH�PHHWLQJ

5HEHFFD�0DMHZVNL�QRPLQDWHV�(YHOLQH�9HUKDDU

(YHOLQH�9HUKDDU�UHMHFWV�WKH�QRPLQDWLRQ

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�ZH�FDQ�HOHFW�+HQULHWWD�.XOOHERUQ�DV

WKH�FKDLU�IRU�WKH�PHHWLQJ"

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�HOHFW�+HQULHWWD�.XOOHERUQ�DV�WKH

FKDLU�RI�WKH�PHHWLQJ�DW������



�� (OHFWLRQ�RI�6HFUHWDU\�RI�WKH�0HHWLQJ

+HQULHWWD�.XOOHERUQ�QRPLQDWHV�&KULVWRSKHU�)OHWFKHU�6DQGHUVM||�DV�WKH

VHFUHWDU\�RI�WKH�PHHWLQJ

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�ZH�FDQ�HOHFW�&KULVWRSKHU

)OHWFKHU�6DQGHUVM||�DV�WKH�VHFUHWDU\�RI�WKH�PHHWLQJ"

7KH�%RDUG�DJUHHV�E\�DFFODPDWLRQ�WR�HOHFW�&KULVWRSKHU

)OHWFKHU�6DQGHUVM||�DV�WKH�FKDLU�RI�WKH�PHHWLQJ�DW������

�� (OHFWLRQ�RI�$WWHVWHUV�DQG�9RWH�&RXQWHUV�RI�WKH�0HHWLQJ

0LOMDHPLOLD�:DOD�QRPLQDWHV�%DKDGLU�6LULQ�DQG�(PPD

5RKPDQ�DV�DWWHVWHUV�DQG�YRWH�FRXQWHUV�IRU�WKH�PHHWLQJ�

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�ZH�FDQ�HOHFW

%DKDGLU�6LULQ�DQG�(PPD�5RKPDQ�DV�DWWHVWHUV�DQG�YRWH

FRXQWHUV�IRU�WKH�PHHWLQJ"

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�HOHFW�%DKDGLU�6LULQ

DQG�(PPD�5RKPDQ�DV�DWWHVWHUV�DQG�YRWH�FRXQWHUV�IRU

WKH�PHHWLQJ�DW������

�� $SSURYDO�RI�WKH�(OHFWRUDO�5ROO

+HQULHWWD�.XOOHERUQ�VHWV�WKH�HOHFWRUDO�UROO�DW���

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�ZH�FDQ�DJUHH�RQ�VHWWLQJ�WKH

HOHFWRUDO�UROO�DW���

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�VHW�WKH�HOHFWRUDO�UROO�DW����DW������

�� $SSURYDO�RI�WKH�$JHQGD



+HQULHWWD�.XOOHERUQ�ZDQWV�WR�DGG�D�QHZ�SRLQW���DERXW�RSHQLQJ�XS�HOHFWLQJ

QHZ�KHDG�RI�OHFWXUH�DQG�KHDG�RI�:HE]LQH

&KXQFKX�6RQJ�ZDQWV�WR�FRQGXFW�UHVHDUFK�DQG�ZDQWV�RXU�FRQVHQW�

(YHU\RQH�JLYHV�WKHLU�FRQVHQW

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�WKH�DJHQGD�ZLWK�WKH�DGGHG�FKDQJHV

FDQ�EH�DSSURYHG"

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�DSSURYH�WKH�DJHQGD�ZLWK�WKH�XSGDWHG

DJHQGD�

�� 'HFLVLRQ�3RLQW��(OHFWLRQ�RI�QHZ�%RDUG�PHPEHUV

+HQULHWWD�.XOOHERUQ�ZDQWV�WKH�ERDUG
V�DSSURYDO�DERXW�HOHFWLQJ�D�QHZ

KHDG�RI�WKH�ZHE]LQH�DQG�D�KHDG�RI�OHFWXUH�DW�DQ�XSFRPLQJ�ERDUG�PHHWLQJ"

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�DSSURYH�WKLV�SRLQW

�� 'HFLVLRQ�3RLQW��5DWLILFDWLRQ�RI�3&�'HFLVLRQ

1R�3&�GHFLVLRQ�VLQFH�WKH�ODVW�ERDUG�PHHWLQJ�KDV�EHHQ�PDGH

�� 'HFLVLRQ�3RLQW��&ULVLV�*URXS�8SGDWH

0LOMDPHPLOD�:DOD�JLYHV�VRPH�EDFNJURXQG�RI�WKH�DXWKRULWLHV
�QHZ

UHFRPPHQGDWLRQV�DQG�WKH�QHZ�FULVLV�JURXS�GUDIW�

0LOMDHPLOLD�:DOD�ZDQWV�WR�GLVFXVV�ZKDW�WR�SXW�LQ�WKH�GRFXPHQW

%DKDGLU�6LULQ�PHQWLRQV�WKDW�WKH�YDFFLQHSDVV�QHHGV�WR�EH�(8�DSSURYHG��86



YDFFLQH�SDVV�DUH�QRW�DOORZHG

5HEHFFD�0DMHZVNL�VD\V�WKDW�RQH�FDQ�JHW�D�SDVV�LI�RQH�KDV�JRWWHQ�D�(8

DSSURYHG�YDFFLQH��,W
V�DQ�(8�ODZ�VR�ZH�FDQ¶W�JHW�DURXQG�LW�

0LOMDHPLOLD�:DOD�VD\V�WKDW�LI�WKHUH�LVQ
W�D�ZD\�WR�VKRZ�D�QHJDWLYH�FRYLG

WHVW�WKHQ�ZH�VKRXOGQW�GHYLDWH�IURP�WKH�UHFRPPHQGDWLRQV�IURP

)RONKlOVRP\QGLJKHWHQ�

2QGUHM�*RPROD�VD\V�LW
V�RXW�RI�RXU�KDQGV�DQG�HPSKDVL]HV�5HEHFFD

0DMHZVNL¶V�SRLQW�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�ZH�QHHG�WR�DSSURYH�WKH�DGGLQJ�RI�WKH�ODWH

DSSHQGL[�DQG�WKHQ�ZKDW
V�LQ�WKH�GRFXPHQW�

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�ZH�FDQ�DGG�WKH�ODWH�DSSHQGL["

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�DGG�WKH�ODWH�DSSHQGL[

+HQULHWWD�.XOOHERUQ�ZRQGHUV�LI�ZH�VKRXOG�DOZD\V�IROORZ

IRONKlOVRP\QGLJKHWHQV�UHFRPPHQGDWLRQV�VR�ZH�GRQ
W�QHHG�WR�FRQVWDQWO\

FKDQJH�RXU�FULVLV�JXLGHOLQHV�

(PPD�5RKPDQ�ZDQWV�WR�XSGDWH�WKH�HOHFWRUDO�UROO�

+HQULHWWD�.XOOHERUQ�ZDQWV�WR�XSGDWH�WKH�HOHFWRUDO�UROO�WR����

%DKDGLU�6LULQ�VDLG�WKDW�KH�PDGH�D�PLVWDNH�DQG�WKDW�ZH�ZHUH����EHIRUH�DQG

QRZ�ZH�DUH����

&DQ�WKH�ERDUG�DJUHH�WR�VHW�WKH�HOHFWRUDO�UROO�WR���"

7KH�ERDUG�DJUHHV�E\�DFFODPDWLR�WR�XSGDWH�WKH�HOHFWRUDO�UROO�WR���

0LOMDHPLOLD�:DOD�SURSRVHV�WKDW�WKH�ERDUG�GHFLGHV�WR�DFFHSW�WKH�XSGDWHG

FULVLVJURXS�JXLGHOLQHV�ZLWK�WKH�IROORZLQJ��DGGLWLRQV



� ��7KH�YDFFLQH�SDVVSRUW�WKDW�RQH�KDV��QHHGV�WR�EH�(8�DSSURYHG�

� ��:H�ZLOO�IURP�QRZ�RQ�IROORZ�ZKDW�)+0�VWDWHV�DQG�QR�ERDUG�GHFLVLRQ

QHHGV�WR�EH�WDNHQ�ZKHQ�)+0�FKDQJHV�WKHLU�UHJXODWLRQV

6RILD�*LHURZ�SURSRVHV�WR�UHPRYH�SRLQW�����7KH�YDFFLQH�SDVVSRUW�WKDW�RQH�KDV�

QHHGV�WR�EH�(8�DSSURYHG�

6RILD�*LHURZ�VD\V�WKDW�WKH�RQO\�UHDVRQ�ZH�KDYH�WKH�VHFRQG�SRLQW�LV�WKDW�ZH�GRQ
W

QHHG�WR�XSGDWH�DQG�WKH�ILUVW�SRLQW�GHIHDWV�WKDW�SXUSRVH�

+HQULHWWD�.XOOHERUQ�ZDQWV�WR�WDNH�DZD\�SRLQWV��������DQG�SDUWV�RI���RI�WKH

JXLGHOLQHV�EHFDXVH�LW�GLVFXVVHV�ZKDW�ZH�ZDQW�WR�GR�DQG�QRW�DERXW

IRONKlOVRP\QGLJKHWHQ�

2QGUHM�*RPROD�ZDQWV�WR�QXPEHU�WKH�SRLQWV�IRU�DFFHVVLELOLW\�

%DKDGLU�6LULQ�ZDQWV�WKH�DSS�OLQN�WR�EH�VKDUHG�

5HEHFFD�0DMHZVNL�VD\V�WKDW�WKH�GLVFXVVLRQ�DERXW�DPHULFDQ�YDFFLQDWLRQ�LV

VRPHWKLQJ�WKDW�ZH�FDQ
W�GHFLGH�RQ��ZH�FDQ�RQO\�IROORZ�IRONKlOVRP\QGLJKHWHQ�(8

UHJXODWLRQ�DQG�ZH�VKRXOG�UHIHU�WKHP�WR�RIILFLDO�ZHEVLWHV�

+HQULHWWD�.XOOHERUQ�SURSRVHV�WKDW�WKH�ERDUG�WDNHV�DZD\�WKH�IROORZLQJ�SRLQWV�LQ

WKH�FULVLVJURXS�

� 7KH�SDQGHPLF�LV�LQFUHDVLQJ�LQ�RXU�VRFLHW\��WKHUHIRUH��DV�RI�WKH��VW�RI

'HFHPEHU�6ZHGHQ�ZLOO�WDNH�SUHFDXWLRQDU\�PHDVXUHV�DQG�LPSRVH�WKH

SRVVLELOLW\�WR�XVH�SURRI�RI�YDFFLQDWLRQ�IRU�SXEOLF�HYHQWV�LQGRRUV��ZKLFK�ZLOO

DSSO\�IRU�JDWKHULQJV�RI�����SHRSOH�RU�PRUH��%\�LPSOHPHQWLQJ�WR�FKHFN

SURRI�RI�YDFFLQDWLRQ�WKH�RUJDQL]HUV�FDQ�JR�RQ�ZLWK�EXVLQHVV�DV�XVXDO�ZLWK

QR�UHVWULFWLRQV�RU�OLPLWDWLRQV�WR�WKHLU�HYHQWV��)XUWKHUPRUH�

)RONKlOVRP\QGLJKHWHQ�LV�DOVR�SUHSDULQJ�D�VHW�RI�UHJXODWLRQV�IRU

RUJDQL]HUV�ZKR�ZLOO�QRW�EH�HQIRUFLQJ�WKHVH�PHDVXUHV�RI�FKHFNLQJ�SURRI�RI



YDFFLQDWLRQ�

��)+0�UHFRPPHQGV�WKH�UHJLRQV�LQ�6ZHGHQ�WKDW�SHRSOH�ZLWK�V\PSWRPV

VKRXOG�EH�RIIHUHG�&RYLG�WHVWV��VWDUWLQJ�IURP���QG�RI�1RYHPEHU��,Q�DGGLWLRQ�

LW�LV�HYHQ�UHFRPPHQGHG�WKDW�SHRSOH�ZKR�DUH�YDFFLQDWHG�VKRXOG�DOVR�EH

DEOH�WR�JHW�WHVWHG�

��)+0�KDV�OLIWHG�UHVWULFWLRQV�LQ�WKH�OLPLW�RI�SHRSOH�DWWHQGLQJ�HYHQWV��SULYDWH

JDWKHULQJV�HWF��7KHUH�ZLOO�QR�ORQJHU�EH�D�OLPLW�RI�SHRSOH�DWWHQGLQJ�RXU

HYHQWV�HLWKHU�

��6RFLDO�GLVWDQFLQJ�DQG�RWKHU�SUHFDXWLRQDU\�PHDVXUHV�DUH�QR�ORQJHU

UHTXLUHG�IURP�WKRVH�ZKR�DUH�YDFFLQDWHG��+RZHYHU��WKRVH�ZKR�DUH�QRW

YDFFLQDWHG�VKRXOG�FRQWLQXH�WR�VRFLDO�GLVWDQFH�DQG�WDNH�PHDVXUHV�WR�SURWHFW

WKHLU�KHDOWK�DQG�WKDW�RI�WKRVH�DURXQG�WKHP��7KHUHIRUH��ZH�ZLOO�FRQWLQXH�WR

KDYH�KDQG�VDQLWL]HU�DYDLODEOH�LQ�WKH�RIILFH�IRU�FRPPLWWHH�PHHWLQJV�DV�ZHOO

DV�LQ�RWKHU�LQ�SHUVRQ�HYHQWV�RXU�DVVRFLDWLRQ�RUJDQL]HV�

+HQULHWWD�.XOOHERUQ�ZDQWV�WR�PHUJH�KHU�SURSRVDO�ZLWK�0LOMDHPLOLD�:DOD
V

SURSRVDO�

+HQUHLWWD�.XOOHERUQ�DVNV�WKH�ERDUG�WR�JR�LQWR�GHFLVLRQ

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�ZH�FDQ�DSSURYH�RI�WKH SURSRVDO�WKDW

WKH�ERDUG�WDNHV�DZD\�WKH�IROORZLQJ�SRLQWV�LQ�WKH�FULVLVJURXS�
� 7KH�SDQGHPLF�LV�LQFUHDVLQJ�LQ�RXU�VRFLHW\��WKHUHIRUH��DV�RI�WKH��VW�RI

'HFHPEHU�6ZHGHQ�ZLOO�WDNH�SUHFDXWLRQDU\�PHDVXUHV�DQG�LPSRVH�WKH�SRVVLELOLW\

WR�XVH�SURRI�RI�YDFFLQDWLRQ�IRU�SXEOLF�HYHQWV�LQGRRUV��ZKLFK�ZLOO�DSSO\�IRU

JDWKHULQJV�RI�����SHRSOH�RU�PRUH��%\�LPSOHPHQWLQJ�WR�FKHFN�SURRI�RI

YDFFLQDWLRQ�WKH�RUJDQL]HUV�FDQ�JR�RQ�ZLWK�EXVLQHVV�DV�XVXDO�ZLWK�QR�UHVWULFWLRQV

RU�OLPLWDWLRQV�WR�WKHLU�HYHQWV��)XUWKHUPRUH��)RONKlOVRP\QGLJKHWHQ�LV�DOVR

SUHSDULQJ�D�VHW�RI�UHJXODWLRQV�IRU�RUJDQL]HUV�ZKR�ZLOO�QRW�EH�HQIRUFLQJ�WKHVH

PHDVXUHV�RI�FKHFNLQJ�SURRI�RI�YDFFLQDWLRQ�



��)+0�UHFRPPHQGV�WKH�UHJLRQV�LQ�6ZHGHQ�WKDW�SHRSOH�ZLWK�V\PSWRPV�VKRXOG�EH

RIIHUHG�&RYLG�WHVWV��VWDUWLQJ�IURP���QG�RI�1RYHPEHU��,Q�DGGLWLRQ��LW�LV�HYHQ

UHFRPPHQGHG�WKDW�SHRSOH�ZKR�DUH�YDFFLQDWHG�VKRXOG�DOVR�EH�DEOH�WR�JHW�WHVWHG�

��)+0�KDV�OLIWHG�UHVWULFWLRQV�LQ�WKH�OLPLW�RI�SHRSOH�DWWHQGLQJ�HYHQWV��SULYDWH

JDWKHULQJV�HWF��7KHUH�ZLOO�QR�ORQJHU�EH�D�OLPLW�RI�SHRSOH�DWWHQGLQJ�RXU�HYHQWV

HLWKHU�

��6RFLDO�GLVWDQFLQJ�DQG�RWKHU�SUHFDXWLRQDU\�PHDVXUHV�DUH�QR�ORQJHU�UHTXLUHG

IURP�WKRVH�ZKR�DUH�YDFFLQDWHG��+RZHYHU��WKRVH�ZKR�DUH�QRW�YDFFLQDWHG�VKRXOG

FRQWLQXH�WR�VRFLDO�GLVWDQFH�DQG�WDNH�PHDVXUHV�WR�SURWHFW�WKHLU�KHDOWK�DQG�WKDW�RI

WKRVH�DURXQG�WKHP��7KHUHIRUH��ZH�ZLOO�FRQWLQXH�WR�KDYH�KDQG�VDQLWL]HU�DYDLODEOH

LQ�WKH�RIILFH�IRU�FRPPLWWHH�PHHWLQJV�DV�ZHOO�DV�LQ�RWKHU�LQ�SHUVRQ�HYHQWV�RXU

DVVRFLDWLRQ�RUJDQL]HV�

$QG�DGGLQJ�WKH�SRLQW�

� � :H�ZLOO�IURP�QRZ�RQ�IROORZ�ZKDW�)+0�VWDWHV�DQG�QR ERDUG�GHFLVLRQ�QHHGV�WR

EH�WDNHQ�ZKHQ�)+0�FKDQJHV�WKHLU�UHJXODWLRQV

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�DSSURYH�WKH�SURSRVDO

��� ,QIRUPDWLRQ�3RLQW��:RUNLQJ�*URXS�8SGDWH

+HQULHWWD�ZDQWV�RQH�SHUVRQ�WR�JLYH�DQ�XSGDWH�IURP�YHU\�ZRUNLQJ�JURXS

6HQLRU�&ROOHJLXP

-DQ�7UXGUXQJ�JLYHV�D�EDFNJURXQG�RQ�WKH�ZRUN�RI�WKH�VHQLRU�&ROOHJLXP�

� 'DWDEDVH

� 'RFXPHQWV�IURP�WKH�DUFKLYH

� )RFXV�RQ���V����V����V

� &RQWDFW�GHWDLOV

� 3UREOHPV�ZLWK�LQWHUSUHWLQJ�WKH�VWDWXWHV�DQG�UXOHV�DQG�UHJXODWLRQV



EXW�LW�KDV�EHHQ�VROYHG

5HFUXLWPHQW

.DUROLQD�%R\ROL�VD\V�WKDW�WKH�ZRUN�LV�GRQH

3URRIUHDGLQJ�ZRUNLQJ�JURXS

6RILD�*LHURZ�VD\V�WKDW�WKH\�KDYH�QRW�KDG�D�PHHWLQJ

$FWLYH�PHPEHUV�IXQG

$QQLH�$QGHUHN�VD\V�WKDW�WKH\�KDYHQW�VWDUWHG�ZLWK�DQ\�ZRUN

��� ,QIRUPDWLRQ�3RLQW��)%$�UHSRUWLQJ�DW�WKH�HQG�RI�WKH�<HDU

+HQULHWWD�.XOOHERUQ�JLYHV�D�EDFNJURXQG�DERXW�WKH�)%$�UHSRUWLQJ��-DQ

7UXGUXQJ��+HQULHWWD�.XOOHERUQ�DQG�0LOMDHPLOLD�:DOD�ZLOO�GR�WKH�ZRUN�EXW

QHHG�VWDWLVWLFV�IURP�WKH�FRPPLWWHH�KHDGV�DQG�WKDW�WKH\�VKRXOG�GR�D�VXUYH\�

%DKDGLU�ZRQGHUV�LI�WKH�VXUYH\�LV�DYDLODEOH�RU�LI�WKH�FRPPLWWHH�KHDGV

VKRXOG�FUHDWH�RQH"

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�WKH�VXUYH\�LV�D�YDJXH�GUDIW�QRZ�

-DQ�7UXGUXQJ�PHQWLRQV�D�PDLQ�VWDWLVWLFV�GRFXPHQW�IURP�WKH�GULYH�DQG�WKDW

HYHU\RQH�VKRXOG�SXW�LQIRUPDWLRQ�WKHUH�

2QGUHM�*RPROD�DVNV�LI�WKH�GHDGOLQH�LV�WKH�HQG�RI�WKLV�\HDU"

+HQULHWWD�.XOOHERUQ�LV�XQVXUH

-DQ�7UXGUXQJ�VD\V�WKH�)%$�LV�WKH��WK

+HQULHWWD�.XOOHERUQ�VD\V�ZH�KDYH�VRPHWKLQJ�HOVH�RQ�WKH��WK�EXW�WKH�)%$

GHDGOLQH�LV�DURXQG�WKHQ�



2QGUHM�*RPROD�PHQWLRQV�WKDW�WKH\�KDYH�XVHG�)%$�PRQH\�IRU�DGV�DQG

ZRQGHU�KRZ�WKH\�VKRXOG�FRQGXFW�WKH�VXUYH\"

+HQULHWWD�VD\V�WKDW�WKH\�VKRXOG�JLYH�WKH�VXUYH\�WR�WKRVH�ZKR�KDYH�UHDG�WKH

DUWLFOHV

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�ZH�VKRXOGQW�LQWHUYLHZ�WKH�RWKHU�FRPPLWWHH

KHDGV�

%DKDGLU�6LULQ�ZRQGHUV�LI�WKHUH�ZLOO�EH�RQH�FRPPRQ�VXUYH\�IRU�DOO

FRPPLWWHHV"

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�DOO�FRPPLWWHHV�KDYH�GLIIHUHQW�ZRUNLQJ�DUHDV

DQG�VKRXOG�EH�GLIIHUHQW�EXW�FDQ�FRPELQH�ZLWK�RWKHU�FRPPLWWHHV�

%DKDGLU�6LULQ�DVNV�LI�ZH�VKRXOG�LQWHUYLHZ�SHRSOH�WKDW�WKH�PDJD]LQH�KDV

LQWHUYLHZHG"

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�WKH�LQWHUYLHZV�VKRXOG�RQO\�EH�FRQGXFWHG

ZLWKLQ�WKH�RUJDQLVDWLRQ�

��� ,QIRUPDWLRQ�3RLQW��7KH�8)6�$QQXDO�$VVHPEO\

+HQULHWWD�.XOOHERUQ�WDONV�DERXW�WKH�8)6�ZHHNHQG�WKDW�ZDV�ODVW�ZHHNHQG�

7KH\�OLNHG�LW�DQG�LW�ZDV�D�VXFFHVV��1RWKLQJ�GUDPDWLFDO�KDSSHQHG��7KH

SUHYLRXV�ERDUG�ZDV�UHOHDVHG�RI�UHVSRQVLELOLW\�EXW�WKHLU�HFRQRPLF

SUHVHQWDWLRQ�ZDV�SRRU�

��� 'HFLVLRQ�3RLQW��:RUNLQJ�*URXS�IRU�3URMHFW�RI�WKH�<HDU

+HQULHWWD�.XOOHERUQ�WDONV�DERXW�WKH�SURMHFW�RI�WKH�\HDU�ZKLFK�LV�WKH�VSULQJ

IRUZDUG�FRQIHUHQFH��7KH�ZRUNLQJ�JURXS�VKRXOG�FRQVLVW�RI�UHJXODU

PHPEHUV�DQG�ERDUG�PHPEHUV��:H�VKRXOG�KDYH���SHRSOH�DQG�ZH�KDYH���VR



IDU�

+HQULHWWD�.XOOHERUQ�ZDQWV�ILUVW�WR�GHFLGH�ZKLFK�DFWLYH�PHPEHUV�WR�HOHFW�

+HQULHWWD�.XOOHERUQ�WDONV�DERXW�WKH�HOHFWLRQ�SURFHVV�

$QD�&DVHOOHV�&DOOH�QRPLQDWHV�KHUVHOI�WR�JR�ILUVW�

$QD�&DVHOOHV�&DOOH�JLYHV�D�SUHVHQWDWLRQ�DERXW�KHUVHOI�DQG�KHU�EDFNJURXQG

DQG�DQVZHUV�TXHVWLRQV�

(OOLRW�*XQQHOO�SUHVHQWV�KLPVHOI�DQG�KLV�EDFNJURXQG�DQG�DQVZHUV

TXHVWLRQV�

)DELR�&DYDOLHUH�SUHVHQWV�KLPVHOI�DQG�KLV�EDFNJURXQG�DQG�DQVZHUV

TXHVWLRQV�

+HQULHWWD�.XOOHERUQ�RSHQV�WKH�IORRU�XS�IRU�GLVFXVVLRQ�DQG�TXHVWLRQV

7KH�ERDUG�GLVFXVVHV�WKH�GLIIHUHQW�FDQGLGDWHV�

-DQ�7UXGUXQJ�DVNV�DERXW�WKH�IDFW�WKDW�WKHVH�FDQGLGDWHV�DUH�QRW�FRPSHWLQJ�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�WKH\�DUH�QRW�FRPSHWLQJ�DQG�ZH�FDQ�HOHFW�DOO

WKUHH�FDQGLGDWHV�

2QGUHM�*RPROD�DVNV�LI�WKHUH�LV�DQ\�FDS�ZKHQ�LW�FRPHV�WR�WKH�DPRXQW�RI

DFWLYH�PHPEHUV�ERDUG�PHPEHUV

+HQULHWWD�.XOOHERUQ�VD\V�WKHUH�LV�QR�FDS��MXVW�WKDW�WKHUH�QHHGV�WR�EH�ERDUG

PHPEHUV�DQG�DFWLYH�PHPEHUV�

+HQULHWWD�.XOOHERUQ�ZDQWV�WR�KDYH�D�GLVFXVVLRQ�DERXW�WKH�DFWLYH�PHPEHU

DQG�ERDUG�PHPEHU�UDWLR�

%DKDGLU�6LULQ�VD\V�WKDW�ZH�VKRXOG�HQFRXUDJH�DOO�ERDUG�PHPEHUV�WR�ZRUN

RQ�WKH�SURMHFW�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�WKHUH�LV���RSWLRQV

�� 9RWH�LQ�WKHP�DW�WKH�VDPH�WLPH

�� 9RWH���E\��

7KH�ERDUG�VHHPV�WR�DJUHH�WKDW�YRWLQJ�WKHP�LQ�DW�WKH�VDPH�WLPH�LV�WKH�EHVW

ZD\�IRUZDUG�



+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�ZH�FDQ�DSSURYH�)DELR�&DYDOLHUH�

(OOLRW�*XQHOO��DQG�$QD�&DVHOOHV�&DOOH�WR�EH�DSDUW�RI�WKH�ZRUNLQJ�JURXS

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�HOHFW�)DELR�&DYDOLHUH��(OOLRW�*XQHOO�

DQG�$QD�&DVHOOHV�&DOOH�

&KULVWRSKHU�)OHWFKHU�6DQGHUVM||�DVNV�ZKDW�WKH�ZRUNORDG�ZLOO�ORRN�OLNH�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�LW�LV�KDUG�WR�VD\

)DELR�&DYDOLHUH�VD\V�WKDW�LW�ZRQ
W�EH�D�ORQJ�FRQIHUHQFH�DQG�WKDW�LW�ZLOO�EH

FRQFHQWUDWHG����GD\��

,VPDU�'LGLF�VD\V�WKDW�KH�FDQ�KHOS�RXW�SDUW�WLPH�

+HQULHWWD�.XOOHERUQ�ZRQGHUV�LI�,VPDU�'LGLF�ZDQWV�WR�QRPLQDWH�KLPVHOI

,VPDU�'LGLF�VD\V�\HV�,)�KH�FDQ�KHOS�RXW�SDUW�WLPH�

5HEHFFD�0DMHZVNL�VD\V�WKDW�WKH\�JRW�DQ�LQWHUQVKLS�QH[W�VHPHVWHU�VR�VKH

FDQ
W�KHOS�RXW�ZLWK�WKH�ZRUNLQJ�JURXS�

%DKDGLU�6LULQ�DVNV�LI�WKH�GDWH�LV�VHW�

(OOLRW�*XQQHOO�VD\V�WKDW�QR�GDWH�LV�VHW�DQG�WKDW�ZH�DUH�VWDUWLQJ�IURP

VFUDWFK�

0LOMDHPLOLD�ZRQGHUV�KRZ�WKH�DFWLYH�PHPEHUV
�ZRUN�VFKHGXOH�ZLOO�ORRN

OLNH�

)DELR�&DYDOLHUH�VD\V�WKDW�WKH\�ZLOO�PHHW�PD\EH�RQFH�D�ZHHN�EXW�PLJKW

ZRUN�LQ�WKHLU�IUHH�WLPH�

(OOHQ�/|IJUHQ�ZRQGHUV�LI�ZH�FDQ�KDYH�PRUH�SHRSOH�EXW�WKH\�ZRUN�SDUW

WLPH

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�LV�SRVVLEOH

,VPDU�'LGLF�VD\V�WKDW�LI�WKH\�VLJQ�XS�DV�SDUW�WLPHUV�WKHQ�KRZ�PXFK

ZRUNORDG�ZLOO�WKH�DFWLYH�PHPEHUV�EH�SUHSDUHG�WR�WDNH�RQ�

(OOLRW�*XQQHOO�VD\V�WKDW�WKH\�DUH�SUHSDUHG�WR�WDNH�RQ�D�VL]DEOH�DPRXQW�RI

WKH�ZRUNORDG�

$QD�&DVHOOHV�&DOOH�VD\V�WKDW�VKH�DJUHHV

%DKDGLU�QRPLQDWHV�KLPVHOI�DV�SDUW�WLPH�



,VPDU�'LGLF�VLJQV�XS�DV�SDUW�WLPHU

0LOMDHPLOLD�:DOD�VLJQV�XS�DV�SDUW�WLPHU

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�ZH�FDQ�JR�LQWR�GHFLVLRQ

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�JR�LQWR�GHFLVLRQ

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�WKH\�DJUHH�WR�HOHFW�,VPDU�'LGLF�

0LOMDHPLOLD�:DOD�DQG�%DKDGLU�6LULQ�WR�WKH�ZRUNLQJ�JURXS�

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�HOHFW�,VPDU�'LGLF��0LOMDHPLOLD�:DOD

DQG�%DKDGLU�6LULQ�WR�WKH�ZRUNLQJ�JURXS

��� %UHDN�����PLQ��(VWLPDWHG�7LPH������

+HQULHWWD�.XOOHERUQ�SURSRVHV�D����PLQXWH�EUHDN�

+HQULHWWD�.XOOHERUQ�DGMRXUQHG�WKH�PHHWLQJ�DW������

+HQULHWWD�.XOOHERUQ�RSHQV�WKH�PHHWLQJ�DW������

��� 'HFLVLRQ�3RLQW��5HFUXLWPHQW�6WUDWHJ\

7KH�UHFUXLWPHQW�VWUDWHJ\�ZRUNLQJ�JURXS�KDV�ZULWWHQ�D�UHFUXLWPHQW

VWUDWHJ\�

0LOMDHPLOLD�:DOD�WDONV�DERXW�WKH�UHFUXLWPHQW�VWUDWHJ\�WKDW�WKH�ZRUNLQJ

JURXS�KDV�ZULWWHQ�WKDW
V�LQ�WKH�IROGHU�

� 7DUJHW�JURXSV

� 5HFUXLWLQJ�IULHQGV

� :HOFRPH�OHWWHU

� &RPSHWLQJ�DJDLQVW�RWKHU�VWXGHQW�RUJDQLVDWLRQV

� %LJJHU�VRFLDO�DFWLYLW\�EDVH�IRU�RXU�PHPEHUV

� 3ULFHV�IRU�RXU�DFWLYLWLHV

� 0DNLQJ�VXUH�WKDW�WKH\�DUH�PHPEHUV

� &KLHI�UHFUXLWHU



� /RQJ�WHUP�VROXWLRQ

� 6RFLDO�PHGLD�VWUDWHJ\

� *RDOV�IRU�����

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�35�VKRXOG�KDYH�D�FKDQFH�WR�DQVZHU�WKH�TXHVWLRQ

DERXW�VRFLDO�PHGLD�VWUDWHJ\�

-HWWH 6WURKVFKQHLGHU VD\V�WKDW�WKH\�GRQ
W�KDYH�D�FRQFUHWH VRFLDO�PHGLD�VWUDWHJ\

&DPLOOD &DVWHODQHOOL VD\V�WKDW�WKHLU�ZD\�RI�WDUJHWLQJ SHRSOH�VKRXOG�EH�WDNHQ�LQWR

FRQVLGHUDWLRQ"

&DPLOOD &DVWHODQHOOL VD\V�WKDW�35�DUH�DOZD\V�DWWHQGLQJ DOO�83)�HYHQWV�ZKLFK�LV

SDUW�RI�WKHLU�UHFUXLWPHQW�VWUDWHJ\�

-DQ�7UXGUXQJ�VD\V�WKDW�WKH�SRLQWV�DUH�JRRG�DQG�WKHUH�LV�D�EXGJHW�IRU�WKH

UHFUXLWPHQW�VWUDWHJ\

5HEHFFD�0DMHZVNL�VD\V�WKDW�WKH\�KDG�D�SXE�TXL]�WUXVWHH�EXW�KH�MXVW�GLVDSSHDUHG�

+HQULHWWD�.XOOHERUQ�ZRQGHUV�DERXW�WKH�FKLHI�UHFUXLWHUV�EHFDXVH�LW�DOZD\V�HQGHG

XS�RQ�WKH�ERDUG�WR�RUJDQLVH�HYHQWV��7KH�FKLHI�UHFUXLWHU�KHOSV�ZLWK�FODVVURRP

YLVLWV�EXW�QHHGV�WR�PDNH�VXUH�WKDW�ERDUG�PHPEHUV�DWWHQG��+HQULHWWD�.XOOHERUQ

DOVR�ZRQGHUV�ZK\�LW�ZLOO�ZRUN�QRZ"

.DUROLQD�%R\ROL�VD\V�WKDW�WKH\�ZLOO�KDYH�VWURQJHU�DQFKRULQJ�ZLWKLQ�WKH

RUJDQLVDWLRQ�DQG�EHFDXVH�35�NQRZV�HYHU\WKLQJ��,I�WKH\�DUH�D�SDUW�RI�WKH�$FWLYLW\

FRPPLWWHH�WKHQ�WKH\�PLJKW�QRW�NQRZ�DOO�HYHQWV�VXFK�DV�OHFWXUHV��+DYLQJ�D�WDEOH

DW�IDFXOWLHV�WR�DFWLYHO\�UHFUXLW��%HIRUH�WKDW�WKH\�GLG�QRW�KDYH�DQ\�DQFKRULQJ�

%DKDGLU�6LULQ�VD\V�WKDW�HYHU\RQH�VKRXOG�UHFUXLW���SHRSOH�IRU�H[DPSOH��%RDUG

PHPEHUV�VKRXOG�KDYH�D�VWURQJHU�SUHVHQFH�LQ�UHFUXLWLQJ�DQG�KDYH�DQ�HPSKDVLV�RQ

LQGLYLGXDOV�

2QGUHM�*RPROD�ZRQGHUV�DERXW�PHPEHUVKLS�UHQHZDO�DQG�LI�LW�QHHGV�WR�EH�GRQH



PDQXDOO\"

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�\RX�VKRXOG�JHW�D�QRWLILFDWLRQ�WKURXJK�WKH

FDUGVNLSSHU�DSS�EXW�QRW�HYHU\RQH�KDV�GRZQORDGHG�LW�

2QGUHM�*RPROD�WKLQNV�WKDW�LW�LV�JRRG�WR�KDYH�DXWR�UHQHZDO�PHPEHUVKLS�

&KXQFKX�6RQJ�VD\V�WKDW�WKH\�KDYHQ
W�KDG�DQ\�SXE�TXL]]HV�EHFDXVH�WKH\�KDWH�LW

EXW�ZLOO�GR�LW�

5HEHFFD�0DMHZVNL�VD\V�WKDW�LI�ZH�PDNH�LW�FKHDSHU�IRU�PHPEHUV�WKHQ�ZKHUH�ZLOO

WKH�PRQH\�FRPH�IURP"�:,OO�LW�EH�PRUH�H[SHQVLYH�IRU�QRQ�PHPEHUV"

0LOMDHPLOLD�:DOD�VD\V�WKDW�WKH\�VKRXOG�SODQ�IRU�WKLV

&KXQFKX�6RQJ�ZDQWV�WKHP�WR�VSHFLI\�LI�WKH\�VKRXOG�KRVW�VSHFLDO�HYHQWV�HYHU\

ZHHN"�'DLO\"

0LOMDHPLOLD�:DOD�ORRNHG�DW�RWKHU�RUJDQLVDWLRQV�DQG�WKH�DFWLYLWLHV�WKDW�WKH\

SODQQHG��0D\EH�KDYH�WKHPHG�ZHHNV�

&KXQFKX�6RQJ�VD\V�WKDW�LW�PLJKW�QRW�KDYH�VSDFH�IRU�RWKHU�DFWLYLWLHV�

-HWWH 6WURKVFKQHLGHU VD\V�WKDW�WKLV�VWUDWHJ\�LV�35 ZRUNORDG�KHDY\�GXH�WR�SRVWHUV�

VRFLDO�PHGLD�VWUDWHJ\��FKLHI�UHFUXLWHU��DQG�IO\HUV��+DUG�WR�ILOO�WUXVWHH�SRVLWLRQV�

35�GRHV�QRW�UHFRPPHQG�WKH�FXUUHQW�VWUDWHJ\�GXH�WR�WKH�FXUUHQW�ZRUNORDG��35

FDQ�IRU�H[DPSOH�SRVW�OHVV�DQG�GR�OHVV�ZRUN�EXW�LW�ZRXOG�EH�D�VKDPH�

+HQULHWWD�.XOOHERUQ���32&���LV�WKLV�MXVW�WKH�FKLHI�UHFUXLWHU�RU�IO\HUV�SDUW"

-HWWH 6WURKVFKQHLGHU VD\V�ERWK�

0LOMDHPLOLD�:DOD�DJUHHV�ZLWK�%DKDGLU�6LULQ�DQG�WKDW�LW�LV�D�JRRG�ZD\�WR�UHFUXLW

ZLWK�DQG�LPSOHPHQW�D�TXRWD�

0LOMDHPLOD�:DOD�VD\V�WKDW�&DUGVNLSSHU�LV�ODFNLQJ�LQ�WKH�DUHDV�WKDW�2QGUHM



PHQWLRQHG�

0LOMDHPLOLD�:DOD�DQVZHUV�WR�&KXQFKX�6RQJ�WKDW�VRPHRQH�PXVW�ILOO�WKH�SXE�TXL]

WUXVWHH�SRVLWLRQV�

0LOMDHPLOLD�:DOD�WHOOV�35�WKDW�WKH\�DUH�GRLQJ�DQ�DPD]LQJ�MRE��5HFUXLWPHQW

VWUDWHJ\�ZDQWHG�WR�DOOHYLDWH�35�V�ZRUNORDG�EXW�XQGHUVWDQG�WKDW�LW�PLJKW�QRW�EH

WKH�FDVH�

(YHOLQH�9HUKDDU�ZDQWV�UHFUXLWPHQW�WR�DGG�D�VWUDWHJ\�DERXW�FODVVURRP�YLVLWV�

.DUROLQD�%R\ROL�UHVSRQG�WR�%DKDGLU�6LULQ��7KLV�ZDV�GRQH�ODVW�\HDU�DQG�LW�GLGQ
W

ZRUN��+RZ�GR�ZH�PDNH�VXUH�WKDW�WKLV�ZRUNV�WKLV�WLPH"�:H�GRQW�ZDQW�VKRUW�WHUP

VROXWLRQV�EXW�VRPHWKLQJ�WKDW�ODVWV�IRU�\HDUV��.DUROLQD�%R\ROL�VD\V�WKDW�35

SUREDEO\�QHHGV�D�WKLUG�KHDG�GXH�WR�WKH�ZRUNORDG��5HFUXLWPHQW�DQG

FRPPXQLFDWLRQV�DUH�VR�KHDYLO\�LQWHUWZLQHG�

(OOHQ�/|IJUHQ�ZRQGHUV�LI�DOO�FRPPLWWHH�KHDGV�FKHFN�ZLWK�WKHLU�PHPEHUV�LI�WKH\

KDYH�GRZQORDGHG�WKH�FDUGVNLSSHU�DSS��:HE]LQH�GRHV�WKLV�HYHU\�PHHWLQJ�DQG�LW�LV

ZRUWK�LW�

&DPLOOD &DVWHODQHOOL VD\V�WKDW�VKH�KDV�WKH�DSS�EXW GLGQ
W�JHW�QRWLILHG�DERXW

PHPEHUVKLS�UHQHZDO��7KH�35�FRPPLWWHH�GRQW�KDYH�HQRXJK�DFWLYH�PHPEHUV�WR

KDYH�PRUH�WUXVWHH�SRVLWLRQV��7KH\�DOVR�GRQ
W�KDYH�HQRXJK�PHPEHUV�WR�KDQGOH�WKH

DGGLWLRQDO�ZRUNORDG�

5HEHFFD�0DMHZVNL�LV�DIUDLG�WKDW�WKHLU�FRPPLWWHH�PHPEHUV�ZLOO�ORVH�WKHLU�FUHDWLYH

LQSXW�DERXW�ZKDW�WR�GR�DQG�ZH�VKRXOGQ
W�KDYH�DQ�RYHUO\�IL[HG�VFKHGXOH��5HEHFFD

0DMHZVNL�VD\V�WKDW�WKHUH�LV�D�ODFN�RI�PHPEHUV�DQG�ERDUG�PHPEHUV�DWWHQGLQJ

HYHQWV�ZKLFK�LV�IUXVWUDWLQJ�

&KXQFKX�6RQJ�VD\V�WKDW�WKH\�ZDQW�WR�NQRZ�VRPHRQH�DW�WKH�HYHQW�

0LOMDHPLOLD�:DOD�VD\V�WKDW�WKH�FKLHI�UHFUXLWHU�SRVLWLRQ�LV�VRPHWKLQJ�WKDW�WKH



FXUUHQW�KHDGV�ZRQ
W�KDYH�WR�ZRUU\�DERXW�DV�LW�ZLOO�EH�LPSOHPHQWHG�WKH�QH[W

RSHUDWLRQDO�\HDU

.DUROLQD�%R\ROL�WKLQNV�WKDW�LW�LV�ZRUWK�ORRNLQJ�LQWR�DGGLQJ�D�WKLUG�35�KHDG�WKDW

PLJKW�KDYH�D�IRFXV�RQ�UHFUXLWLQJ��,Q�UHJDUGV�WR�SHRSOH�QRW�VKRZLQJ�XS�WR�HYHQWV

LV�UHDOO\�IUXVWUDWLQJ�DV�WKH�DFWLYLW\�FRPPLWWHH�SXW�D�ORW�RI�HQHUJ\�LQWR�LW��$FWLYLW\

FRPPLWWHH�VKRXOG�WKLQN�DERXW�WKH�GDWHV�DQG�GD\V�WKDW�WKH\�KDYH�WKHLU�HYHQWV�RQ�

+HQULHWWD�.XOOHERUQ�FDOOV�IRU�DQ�HQG�RI�GHEDWH�

+HQULHWWD�.XOOHERUQ�DVNV�LI�WKH�ERDUG�DJUHHV�WR�HQG�WKH�GHEDWH"

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�HQG�WKH�GHEDWH�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�LI�SHRSOH�ZDQW�WR�FKDQJH�DQ\WKLQJ�WKHQ�WKH\

VKRXOG�SUHSDUH�QRZ�

0LOMDHPLOLD�:DOD�VD\V�WKDW�WKHUH�DUH�WRR�PDQ\�ELJ�FKDQJHV�DW�WKH�PRPHQW�WR�JR

WKURXJK�ZLWK�LW

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�ZH�FDQ�DOVR�WDEOH�WKH�SRLQW�

2QGUHM�*RPROD�ZRQGHUV�LI�ZH�DGG�D�WKLUG�35�KHDG�LI�LW�ZLOO�EH�VRRQ�RU�IXUWKHU

GRZQ�WKH�URDG"

+HQULHWWD�.XOOHERUQ�QHHGV�WR�FKHFN�WKH�UXOHV�DQG�UHJXODWLRQV�DQG�VWDWXWHV�EXW

ZLOO�SUREDEO\�EH�IRU�WKH�QH[W�RSHUDWLRQDO�\HDU�

-HWWH�VD\V�WKDW�D�WKLUG�35�KHDG�LV�VRPHWKLQJ�WKDW�WKH\�ZLOO�ORRN�LQWR��:KHQ�LW

FRPHV�WR�DOOHYLDWLQJ�ZRUNORDG�IRU�WKH�DFWLYLW\�WKHQ�LW�PLJKW�EH�D�JRRG�LGHD�WR

LQYLWH�QDWLRQV�DQG�RWKHU�RUJDQLVDWLRQV�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�WKHUH�LV�DQ�³$QPRGDQ´�OLVW�OLNH�%OHNLQJVND�QDWLRQ

GLG�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�ZH�GRQ
W�DJUHH�RQ�WKH�VWUDWHJ\�DQG�XQGHUVWDQG



WKDW�LW�LV�KHDY\�RQ�WKH�35�FRPPLWWHH��&HUWDLQ�SDUWV�DUH�VWLOO�YHU\�JRRG��0D\EH

KDYH�ELJJHU�QDPHV�ZLWK�OHFWXUH�DQG�3RG�	�5DGLR��$OO�FRPPLWWHHV�VKRXOG�ZRUN

ZLWK�UHFUXLWPHQW��+HVLWDQW�ZLWK�WKH�&KLHI�UHFUXLWHU��*RRG�DQG�EDG�VWXII�ZLWK�WKH

VWUDWHJ\�

0LOMDHPLOLD�:DOD�ZRQGHUV�ZKDW�VKRXOG�ZH�GR�LI�ZH�GRQ
W�DJUHH"

5HEHFFD�0DMHZVNL�VD\V�WKDW�ZH�FRXQWHUSURSRVH�LQ�VODFN�DQG�WKHQ�KDYH�D

3&�GHFLVLRQ�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�ZH�QHHG�WR�YRWH�QR�IRU�WKDW�WR�EH�WKH�FDVH�

+HQULHWWD�.XOOHERUQ�JRHV�WKURXJK�WKH�SURFHVV�

+HQULHWWD�.XOOHERUQ�DVNV�LI�ZH�FDQ�JR�LQWR�GHFLVLRQ"

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�JR�LQWR�GHFLVLRQ�

+HQULHWWD�.XOOHERUQ�DVNV�LI�WKH�ERDUG�LV�LQ�IDYRXU�RI�WKH�FXUUHQW�VWUDWHJ\

��IRU

���DJDLQVW�

5HFUXLWPHQW�VWUDWHJ\�LV�YRWHG�GRZQ�

��� 'HFLVLRQ�3RLQW��3D\LQJ�WKH�2XW�RI�&RXUW�6HWWOHPHQW

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�ZH�QHHG�WR�SD\�����(XURV�DQG�VLJQ�D�FHDVH

DQG�GHVLVW�GRFXPHQW��7KH\�KDYHQ
W�VHQW�WKHLU�VLJQDWXUH�

+HQULHWWD�.XOOHERUQ�RSHQV�WKH�IORRU�IRU�GLVFXVVLRQ

2QGUHM�*RPROD�IHHOV�WKDW�ZH�DUH�EHLQJ�VFDPPHG�DQG�WKDW�WKH\�GRQ
W�KDYH

DQ\�VXEVWDQFH��,I�WKH\�ZHUH�NHHQ�RQ�VXLQJ�XV�WKHQ�LW�ZRXOG�KDYH�KDSSHQHG

DJHV�DJR�



2QGUHM�*RPROD�SURSRVHV�WR�YRWH�DJDLQVW�SD\LQJ�WKH�RXW�RI�FRXUW

VHWWOHPHQW�

(OOHQ�/|IJUHQ�VD\V�WKDW�WKH�ODWHVW�HPDLO�VHHPHG�WR�EH�LQ�GLIIHUHQW�IRQWV�DQG

ORRNHG�ZHLUG��:KDW�LV�WKDW�DERXW"

0LOMDHPLOLD�:DOD�VD\V�WKDW�LI�LW�ZDVQ
W�D�VFDP�WKHQ�LW�ZRXOG�KDYH�EHHQ

WDNHQ�WR�FRXUW�D�ORQJ�WLPH�DJR�EXW�GR�ZH�ZDQW�WR�GUDJ�LW�RQ�DQG�IRU�KRZ

ORQJ"�(YHU\RQH�VKRXOG�JLYH�LQSXW�

+HQULHWWD�.XOOHERUQ�LV�YHU\�WLUHG�DQG�LV�YHU\�VWUHVVHG�DERXW�WKH�ODZVXLW�

+HQULHWWD�.XOOHERUQ�FDQ
W�PDNH�D�GHFLVLRQ�DERXW�WKLV�DORQH��3D\LQJ�WKH

ODZVXLW�ZRQ
W�EH�D�ILQDQFLDO�EXUGHQ�IRU�WKH�RUJDQLVDWLRQ�DQG�ZH�GRQ
W�KDYH

WKH�OHJDO�FDSDFLW\�RU�WKH�WLPH�WR�WDNH�WKLV�WR�FRXUW�

6RILD�*LHURZ�LVQ
W�VXUH�WKDW�D�FRXSOH�RI�PRQWKV�LV�WKDW�ORQJ�ZKHQ�LW�FRPHV

WR�OHJDO�SURFHGXUHV��6RILD�*LHURZ�WKLQNV�WKDW�ZH�VKRXOG�SD\�DV�LW�LV�QRW�D

ORW�

,VPDU�'LGLF�KDV�DOZD\V�WKRXJKW�WKDW�ZH�VKRXOGQ
W�KDYH�SDLG�DV�LW�DOZD\V

ORRNHG�OLNH�D�VFDP��7KH�SUREOHP�ZH�DUH�EHLQJ�VXHG�IRU�KDV�EHHQ�UHFWLILHG�

0D\EH�ZH�VKRXOG�JLYH�WKHP�D�ZDUQLQJ�WKDW�WKH\�GRQ
W�KDYH�DQ\�OHJV�WR

VWDQG�RQ�

5HEHFFD�0DMHZVNL�LV�DJDLQVW�SD\LQJ�DQG�VKH�UHVSHFWV�WKDW�+HQULHWWD

.XOOHERUQ�RSHQV�XS�DERXW�WKH�EXUGHQ�LW�SXWV�RQ�KHU�

-HWWH 6WURKVFKQHLGHU VD\V�WKDW�WKH�VXP�LVQ
W�WKDW EDG��7KH\�PLJKW�VXH�XV

DJDLQ�DV�ZH�DOZD\V�KDYH�ZHE]LQH�DUWLFOHV�SXEOLVKHG��:H�FDQ�DOZD\V�EORFN

WKHP��-HWWH�VD\V�WKDW�SD\LQJ�LVQ
W�D�JXDUDQWHH�WKDW�LW�ZLOO�VWRS�

&DPLOOD &DVWHODQHOOL VD\V�WKDW�LI�ZH�SD\�WKHQ�WKH\ PLJKW�ILQG�QHZ�ZD\V�WR

VXH�XV��1XPEHU�RI�WKH�DWWRUQH\�RIILFH�LQ�%HUOLQ�LV�LQ�WKH�HPDLO��PD\EH�ZH

VKRXOG�FDOO�WKHP��,I�WKH\�UHDOO\�ZDQWHG�WR�VXH�XV�WKHQ�WKH\�ZRXOG�KDYH



GRQH�WKDW�DOUHDG\��,I�ZH�VKRZ�ZHDNQHVV�WKHQ�WKH\�PLJKW�GR�LW�DJDLQ�

&DUROLQH�'DQLHOVVRQ�VD\V�WKDW�VKH�GLGQ
W�WKLQN�WKDW�ZH�VKRXOG�SD\�EXW

PD\EH�VKRXOG�GXH�WR�+HQULHWWD¶V�ZHOO�EHLQJ��,I�WKH\�VXH�XV�DJDLQ�WKHQ�LW

PLJKW�EH�WKH�QH[W�\HDU
V�ERDUG�SUREOHP��������6(.�ZRQ
W�DIIHFW�XV�WKDW

PXFK��,I�LW�KHOSV�ZLWK�+HQULHWWD
V�ZHOO�EHLQJ�WKHQ�LW�VKRXOG�EH�GRQH�

0DJGD�$QGHUVVRQ�VD\V�LW
V�FKHDS�LI�LW
V�ZRUWK�PRUH��0DJGD�DJUHHV�ZLWK

6RILD�*LHURZ�WKDW�D�IHZ�PRQWKV�LVQ
W�WKDW�ORQJ�ZLWKLQ�WKH�OHJDO�ZRUOG�EXW�LV

PXFK�IRU�VWXGHQWV��6KRXOG�SD\�

-DQ�7UXGUXQJ�LV�������EHFDXVH�WKHUH�DUH�D�ORW�RI�WKLQJV�VSHDNLQJ�DJDLQVW�LW

EXW�+HQULHWWD¶V�.XOOHERUQ�ZHOO�EHLQJ�LV�RI�KLJK�LPSRUWDQFH��-DQ�VD\V�WKDW

WKH\�PLJKW�EH�SOD\LQJ�WKH�ORQJ�JDPH�DQG�NLOOLQJ�XV�VORZO\��7KHUH�KDYH

EHHQ�VR�PDQ\�H[WHQVLRQV�ZKLFK�PDNHV�LW�ILVK\�

2QGUHM�*RPROD�VD\V�WKDW�WKHUH�DUH�WZR�FDPSV��&DPS���GRHVQ
W�ZDQW�WR

SD\�ZKLFK�2QGUHM�ZDV�SDUW�RI�EXW�DIWHU�KHDULQJ�+HQULHWWD
V�KDUGVKLS��LVQ
W

DV�VXUH�DQ\PRUH��2QGUHM�VD\V�WKDW�ZH�VKRXOGQ
W�EH�VXHG�EHFDXVH�WKH\�XVH

VKXWWHUVWRFN�DQG�KDYH�ULJLG�FRS\ULJKW�SURFHGXUHV��&DPS���ZDQWV�WR�SD\�

2QGUHM�*RPROD�RIIHUV�D�FRPSURPLVH��7KH\�KDYH�ORZHUHG�WKH�VXP�DQG

WKHUH�LV�D�ORZ�ULVN�WKH\�PLJKW�VXH�XV��:H�FDQ�RIIHU�DQ�HYHQ�ORZHU�VXP��:H

VKRXOG�FORVH�WKLV�ZLQGRZ������HXURV�PLJKW�VRXQG�D�ORW�IRU�VWXGHQWV�EXW

83)�/XQG�FDQ�DIIRUG�LW�

(YHOLQH�9HUKDDU�WKLQNV�WKDW�WKHUH�LV�QR�SUL]H�IRU�DQ\RQH
V�PHQWDO�KHDOWK�

:KDW�VKRXOG�ZH�KDYH�GRQH�LI�ZH�VDW�LQ�+HQULHWWD
V�SRVLWLRQ"

.DUROLQD�%R\ROL�VD\V�WKDW�ZH�KDYH�EXGJHWHG�IRU�WKLV�EXW�ZH�VKRXOG

FRQILUP�ZKR�WKLV�LV��-HWWH�FDQ�PD\EH�FDOO"

-HWWH 6WURKVFKQHLGHU VD\V�WKDW�VKH�FDQ�WU\�FDOOLQJ�



5HEHFFD�0DMHZVNL�VD\V�WKDW�WKHUH�DUH�WZR�RWKHU�*HUPDQV�ZKR�FDQ�KHOS�

6RILD�*LHURZ�VD\V�WKDW�WKH�WDEOHV�KDYH�WXUQHG��)RU�WKRVH�ZKR�DUH�DJDLQVW

SD\LQJ��ZKDW�VKRXOG�ZH�GR�LQVWHDG"

%DKDGLU�6LULQ�LVQ
W�IRU�RU�DJDLQVW�EXW�LI�LW�LV�D�VFDP�WKHQ�ZH�VKRXOGQ
W�SD\�

%DKDGLU�ZRQGHUV�LI�ZH�KDYH�FRQWDFWHG�WKH�SKRWRJUDSKHU�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�WKH\�KDYHQ
W�FRQWDFWHG�WKH�SKRWRJUDSKHU

EHFDXVH�QR�RQH�ZDQWHG�WR�GR�LW�

,VPDU�'LGLF�LV�DJDLQVW�SD\LQJ�EXW�EHFDXVH�+HQULHWWD�LV�IHHOLQJ�VWUHVVHG

DQG�IHHOV�EDG�WKHQ�KH�ZRQ
W�YRWH�DJDLQVW�LW��,)�ZH�GR�KDYH�D�VKRW�DW�QRW

SD\LQJ�DQG�KDYH�WLPH�IRU�LW�WKHQ�ZH�VKRXOG�JLYH�LW�D�WU\��:H�VKRXOG�FRQWDFW

WKH�ODZ\HUV�WKDW�KHOSHG�XV�HDUOLHU��(YHU\WKLQJ�IHHOV�VKDG\�

(OOHQ�/|IJUHQ�ZDQWV�WR�ZUDS�WKLV�GLVFXVVLRQ�XS�DQG�DJUHHV�ZLWK�2QGUHM�

:H�KDYHQ
W�VHHQ�LW�IURP�+HQULHWWD¶V�SHUVSHFWLYH�DQG�WKLQN�WKDW�ZH�VKRXOG

SD\�IRU�LW�

2QGUHM���32&���DVNV�KRZ�PXFK�ZH�EXGJHW�LW�IRU"

+HQULHWWD�.XOOHERUQ�VD\V��������6HN�

0LOMDHPLOLD�:DOD�VD\V�WKDW�WKRVH�ZKR�DUH�DJDLQVW�LW�VKRXOG�SDLQW�XS�D

SLFWXUH�RI�ZKDW�WR�GR��:H�KDYH�WLPH�WR�PDNH�FODULILFDWLRQV�DV�WKH�GHDGOLQH

LV�WKH���WK�RI�GHFHPEHU��:H�GRQ
W�QHHG�WR�WDNH�WKH�GHFLVLRQ�GXULQJ�WKH

PHHWLQJ��&DOO�HQG�RI�GHEDWH�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�HYHU\RQH�FDQ�SXW�WKHPVHOYHV�RQ�WKH

VSHDNHUV�OLVW�

+HQULHWWD�.XOOHERUQ�DVNV�LI�ZH�FDQ�HQG�WKH�GHEDWH"

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�HQG�WKH�GHEDWH



-DQ�7UXGUXQJ�DJUHHV�ZLWK�,VPDU�'LGLF��,Q�UHVSRQVH�WR�0LOMDHPLOLD�:DOD

WKHQ�KH�KDV�WZR�SURSRVLWLRQV��)LUVW�ZRXOG�EH�WR�OHW�WKH�GHDGOLQH�UXQ�RXW�

6HFRQGO\�ZRXOG�EH�LQ�OLQH�ZLWK�2QGUHM�*RPROD�ZKLFK�LV�WR�EDUJDLQ�DQG

ILQLVK�LW�EHIRUH�&KULVWPDV��:H�GRQ
W�QHHG�WR�EH�KRQHVW��:H�FDQ�MXVW�WHOO

WKHP�WKDW�WKLV�LV�ZKDW�ZH�FDQ�DIIRUG�

+HQULHWWD�.XOOHERUQ�WKDQNV�HYHU\RQH�IRU�WKH�VXSSRUW��+HQULHWWD�VD\V�WKDW

VKH�FDQ
W�EH�DORQH�LQ�WKLV�SURFHVV�DQG�QHHGV�KHOS�RU�VKH�ZLOO�TXLW��,I�ZH

GHFLGH�QRW�WR�SD\�WKHQ�ZH�QHHG�D�JDPH�SODQ�DQG�KHOS�IURP�WKH�ERDUG�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�ZKHQ�-DQ�7UXGUXQJ�ZDV�LQ�*HUPDQ\�KH

WULHG�WR�WDON�WR�WKH�SROLFH�

.DUROLQD�%R\ROL�ZRQGHUV�LI�WKHUH�ZDVQ
W�DQ\WKLQJ�VKDG\�RU�MXVW�FRXOGQ
W

ILQG�DQ\�

-DQ�7UXGUXQJ�VKRZHG�WKH�SROLFH�WKH�HPDLOV�DQG�WKH�SURFHVV��7KH�SROLFH

VD\�WKDW�WKH\�KDYH�QHYHU�KDG�WKLV�NLQG�RI�WKLQJ��7KH�SROLFH�ZHUH�XQVXUH

DERXW�WKH�H[LVWHQFH�RI�WKH�GDWDEDVH�

.DUROLQD�%R\ROL�SURSRVHV�WR�ILUVW�FRQWDFW�WKH�DXWKRULWLHV��6WHS���LV�WR

FRQWDFW�WKH�SROLFH�DERXW�SUHYLRXV�VFDPV��6WHS���LV�WR�FRQWDFW�WKH

SKRWRJUDSKHU�

%DKDGLU�6LULQ�ZDQWV�WR�FRQWDFW�WKH�SKRWRJUDSKHU�RQ�KLV�RZQ�

(OOHQ�/|IJUHQ�ZRQGHUV�LI�KH�KDV�WKH�SRZHU�WR�GR�WKDW"

+HQULHWWD�.XOOHERUQ�ZLOO�FKHFN�WKDW�

%DKDGLU�6LULQ�SURSRVHV�WR�FRQWDFW�WKH�SKRWRJUDSKHU�LI�WKH�ERDUG�DOORZV�LW�

-HWWH 6WURKVFKQHLGHU KDV�DOUHDG\�FRQWDFWHG�WKH�SKRWRJUDSKHU DQG�FDQ�GR�LW

DJDLQ�LQ�KHU�QDPH�



6RILD�*LHURZ�ZRQGHUV�ZKDW�ZH�VKRXOG�DVN�WKHP

-HWWH 6WURKVFKQHLGHU VD\V�DERXW�WKH�ODZ\HU�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�ZH�QHHG�WR�DSSURYH�

$�GLVFXVVLRQ�DERXW�WKH�GLIIHUHQW�SURSRVDOV�DQG�SRVVLEOH�PHUJHUV�RFFXUV�

+HQULHWWD�.XOOHERUQ�SURSRVHV�

6WHS����&RQILUP�ODZ\HU�ZLWK�*HUPDQ�DXWKRULWLHV

6WHS����&RQWDFW�WKH�SROLFH�WR�WU\�WR�JHW�LQIRUPDWLRQ�DERXW�WKH�ODZ\HU�DQG�SUHYLRXV

VFDPV

6WHS����&RQWDFW�WKH�SKRWRJUDSKHU

� ,I�DW�DQ\�SRLQW�ZH�JHW�KLV�LGHQWLW\�FRQILUPHG�ZH�SD\�WKH�VXP�KH�LV�DVNLQJ

IRU�

� GHDGOLQH�WR�JHW�DQVZHUV�E\���WK�RI�'HF��,I�ZH�GR�QRW�KDYH�VDWLVI\LQJ

DQVZHUV��ZH�SD\�E\�WKH���WK�RI�'HF�

+HQULHWWD�.XOOHERUQ�SURSRVHV�WKDW�ZH�YRWH�RQ�WKLV�DQG�WKHQ�LI�%DKDGLU

6LULQ�VKRXOG�FRQWDFW�WKH�SKRWRJUDSKHU�

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�ZH�FDQ�DJUHH�RQ�WKH�SURSRVDO�

6WHS����&RQILUP�ODZ\HU�ZLWK�*HUPDQ�DXWKRULWLHV

6WHS����&RQWDFW�WKH�SROLFH�WR�WU\�WR�JHW�LQIRUPDWLRQ�DERXW�WKH�ODZ\HU�DQG�SUHYLRXV

VFDPV

6WHS����&RQWDFW�WKH�SKRWRJUDSKHU

� ,I�DW�DQ\�SRLQW�ZH�JHW�KLV�LGHQWLW\�FRQILUPHG�ZH�SD\�WKH�VXP�KH�LV�DVNLQJ

IRU�

� GHDGOLQH�WR�JHW�DQVZHUV�E\���WK�RI�'HF��,I�ZH�GR�QRW�KDYH�VDWLVI\LQJ

DQVZHUV��ZH�SD\�E\�WKH���WK�RI�'HF�

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�DSSURYH�WKLV�SURSRVDO



%DKDGLU�6LULQ�SURSRVHV�WKDW�

� %DKDGLU�6LULQ�FRQWDFWV�WKH�SKRWRJUDSKHU�ZLWK�D�PHVVDJH�GHFLGHG�E\�WKH�ERDUG�

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�DSSURYH�RI�WKLV�SURSRVDO��

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�ZH�DUH�UXQQLQJ�RXW�RI�WLPH�

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�ZH�FDQ�SURORQJ�WKH�PHHWLQJ�E\�D

PD[LPXP�RI�DQ�KRXU"

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�SURORQJ�WKH�PHHWLQJ�E\�PD[LPXP�RQH

KRXU

+HQULHWWD�.XOOHERUQ�SURSRVHV�D���PLQXWH�EUHDN�

%RDUG�DJUHHV�E\�DFFODPDWLRQ�WR�KDYH�D���PLQXWH�EUHDN�

0HHWLQJ�DGMRXUQHG�DW������

+HQULHWWD�RSHQHG�WKH�PHHWLQJ�DW������

��� 'HFLVLRQ�3RLQW��5HYLVHG�(67�&RQWUDFW

+HQULHWWD�.XOOHERUQ�QHHGV�WR�NQRZ�IURP�WKH�ERDUG�DERXW�WKHLU�YLHZ�DERXW

����LQ�WKH�FRQWUDFW�

6RILD�*LHURZ�ZRQGHUV�LI�ZH�FDQ�SURYLGH�WKHP�ZLWK�FRQWDFW�GHWDLOV"

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�QRWKLQJ�VD\V�DJDLQVW�WKDW�SRVVLELOLW\�

&DPLOOD &DVWHODQHOOL ZRQGHUV�ZKDW�NLQG�RI�FRQWDFWV WKDW�WKH\�ZDQW"�:H

KDYH�RXU�SDUWQHUV�RQ�RXU�ZHEVLWH�DOUHDG\�VR�WKH\�FDQ�FRQWDFW�WKHP�RQ

WKHLU�RZQ�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�WKH\�DUH�UHDOO\�EDG�ZLWK�DQVZHULQJ�EDFN�

:H�FDQ�MXVW�JLYH�WKHP�WKH�FRQWDFW�GHWDLOV�IRU�WKH�ZKROH�RUJDQLVDWLRQ�EXW

GRQ
W�KDYH�WKDW�PXFK�LQIRUPDWLRQ�DERXW�WKDW�



(YHOLQH�9HUKDDU�VD\V�WKDW�LI�LW�GRHVQ
W�KXUW�XV�DQG�LV�D�JRRG�WKLQJ�WKHQ�MXVW

DJUHH�RQ�LW�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�WKHQ�ZH�FDQ�DJUHH�RQ�����LQ�WKH�FRQWUDFW

+HQULHWWD�.XOOHERUQ�VD\V�LI�LW
V�DOULJKW�LI�VKH�FDQ�DJUHH�WR�VLJQ�WKH

FRQWUDFW�LI�WKH\�WDNH�DZD\�%��

&DPLOOD &DVWHODQHOOL ZDQWV�FODULILFDWLRQ�

+HQULHWWD�.XOOHERUQ�KDV�XQGHUVWRRG�WKH�DPEDVVDGRU�WKLQJ�DV�VRPHRQH

ZKR�SURPRWHV�LW�DURXQG�(XURSH��,W�ZLOO�EH�RQH�PRUH�SURPRWLRQ�WKDW�ZH

QHHG�WR�GR�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�LI�WKH\�ZDQW�WR�NHHS�%��WKHQ�ZH�FDQ�DJUHH

RQ�

%DKDGLU�6LULQ�ZRQGHUV�ZKHUH�RXU�QDPH�ZLOO�EH�EHFDXVH�WKHUH�DUH�QR

SDUWQHUV�LQ�WKH�SDUW�WKDW�WKH\�KDYH�VXJJHVWHG�

+HQULHWWD�VD\V�WKDW�LW�ZRXOGQ
W�EH�IDLU�IRU�RXU�SD\LQJ�SDUWQHUV�IRU�WKH

H[SRVXUH��,W�LV�WKHQ�XS�WR�WKHP�WR�JLYH�XV�H[SRVXUH�

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�ZH�FDQ�DJUHH�RQ�ZKDW�LW�VD\V�XQGHU

&"

%DKDGLU�6LULQ�VD\V�LI�LW�LV�HLWKHU�0DJD]LQH�RU�:HE]LQH"

+HQULHWWD�.XOOHERUQ�WKDW�WKH\�DUH�VWDUWLQJ�D�SRG�EXW�HYHU\RQH�ZLOO�KDYH�D

FKDQFH�WR�VXEPLW�SLHFHV�

+HQULHWWD�.XOOHERUQ�KDV�PDGH�WKH�FRQWUDFW�DQ�DQQXDO�WKLQJ�

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�LW�LV�RND\�IRU�KHU�WR�VLJQ�WKH



FRQWUDFW"

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�DOORZ�+HQULHWWD�WR�VLJQ�WKH�UHYLVHG

YHUVLRQ�

��� ,QIRUPDWLRQ�3RLQW��&RPPXQLFDWLRQ

0LOMDHPLOLD�:DOD�VD\V�WKDW�ZH�DJUHHG�GXULQJ�6NDQ|U�WR�OLNH�DQG�UHVSRQG

WR�PHVVDJHV�EHLQJ�VHQW�RQ�VODFN��,I�ZH�VHQG�D�PHVVDJH�RQ�VODFN�WKHQ�ZH

VKRXOG�UHVSRQG�RQ�WKH�WKUHDG�

��� 0RWLRQV

����� 'HFLVLRQ�3RLQW��&KDQJLQJ�WKH�(QYLURQPHQWDO�3ROLF\

+HQULHWWD�.XOOHERUQ�ZDQWV�WR�FKDQJH�WKH�HQYLURQPHQWDO�SROLF\�IURP

HYHU\�RSHUDWLRQDO�\HDU�WR�HYHU\�FDOHQGDU�\HDU�

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�ZH�FDQ�DJUHH�RQ�WKH�PRWLRQ

WR�FKDQJH�QXPEHU���LQ�WKH�HQYLURQPHQWDO�SROLF\

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�FKDQJH�QXPEHU���LQ�WKH

HQYLURQPHQWDO�SROLF\

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�ZH�FDQ�FKDQJH�SRLQW�����LQ

WKH�HQYLURQPHQWDO�SROLF\"

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�FKDQJH�SRLQW�����LQ�WKH

HQYLURQPHQWDO�SROLF\�

����� 'HFLVLRQ�3RLQW��)LQDQFLQJ�0HGDOV�IRU�$FWLYH�0HPEHUV

5HEHFFD�0DMHZVNL�DQG�&KXQFKX�6RQJ�GHVFULEH�WKH�PRWLRQ�

2QGUHM�*RPROD�DVNV�LI�WKLV�ZDV�WKH�ORZHVW�SULFH�WKH\�IRXQG"

&KXQFKX�6RQJ�DQVZHUV�WKDW�WKLV�LV�WKH�SULFH�ZH�IRXQG�IURP�WKH�ILUP



.DUROLQD�%R\ROL�VD\V�WKDW��������6HN�LV�D�JRRG�VXP�WR�DOORFDWH�

0LOMDHPLOLD�:DOD�ZRQGHUV�ZK\�WKLV�LVQ
W�D�SDUW�RI�WKH�DFWLYH

PHPEHUV�IXQG"�$QG�DVNV�-DQ�7UXGUXQJ�ZKHUH�WKH�PRQH\�FRPHV

IURP"

-DQ�7UXGUXQJ�VD\V�WKDW�LV�KDUG�WR�DQVZHU�EHFDXVH�LW�KDVQ
W�EHHQ

DOORFDWHG�LQ�WKH�EXGJHW�EXW�ZH�KDYH�VDYLQJV��7KHUH�LV�����

DOORFDWHG�WR�WKH�DFWLYH�PHPEHUV�IXQG�

+HQULHWWD�.XOOHERUQ�DVNV�LI�ZH�FDQ�XSGDWH�WKH�HOHFWRUDO�UROO�WR���"

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�XSGDWH�WKH�HOHFWRUDO�UROO�WR���

5HEHFFD�0DMHZVNL�FDQ�GLVFXVV�ZLWK�WKH�DFWLYH�PHPEHUV�IXQG�DQG

WKHQ�FRPH�EDFN�ZLWK�PRUH�LQIRUPDWLRQ�

+HQULHWWD�.XOOHERUQ�LV�ZRUULHG�DERXW�WKH�DPRXQW�RI�PRQH\�DQG

ZKHUH�LW�FRPHV�IURP��:H�KDYH�VR�IDU�SXW�RWKHU�VWXII�LQ�RWKHU

H[SHQVHV�

:H�FDQ�LQVWHDG�GR�LW�ZLWK�SLQV�LQVWHDG�DQG�JLYH�RXW�WR�DFWLYH

PHPEHUV�

&KXQFKX�6RQJ�SODQV�WR�VKRZ�LW�DV�VRPHRQH�ZKR�LV�DQ�DFWLYH

PHPEHU�

-DQ�7UXGUXQJ�DVNV�KRZ�PXFK�D�EDOO�PHGDO�FRVWV"

5HEHFFD�0DMHZVNL�VD\V�PD\EH����6HN�

+HQULHWWD�.XOOHERUQ�DVNV�.DUROLQD�%R\ROL�LI�VKH�VKRXOG�JLYH�D

FRXQWHUSURSRVDO�DERXW�WKH�DPRXQW�RI�PHGDOV"

.DUROLQD�%R\ROL�VD\V�WKDW�ZH�FDQ�GR�LW�IRU�D�FKHDSHU�SULFH�EXW�WKH

PRWLRQ�DXWKRUV�WKLQN�����LV�JRRG�WKHQ�VKH�ZRQ
W�VWD\�LQ�WKHLU�ZD\�



+HQULHWWD�.XOOHERUQ�DVNV�LI�ZH�FDQ�PDNH�D�GHFLVLRQ"

5HEHFFD�0DMHZVNL�LV�ZLOOLQJ�WR�GR�PRUH�UHVHDUFK�DQG�WKHQ�GR

DQRWKHU�PRWLRQ�

-DQ�7UXGUXQJ�DJUHHV�WKDW�LW�LV�D�JRRG�LGHD�WR�GR�PRUH�UHVHDUFK�DQG

ZRQGHUV�ZKDW�ZH�DUH�YRWLQJ�IRU"

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�ZH�DUH�YRWLQJ�RQ�WKH�FXUUHQW�PRWLRQ�

-DQ�7UXGUXQJ�VD\V�WKDW�PRUH�UHVHDUFK�LV�QHHGHG�DQG�LW�LVQ
W

DGYLVDEOH�

.DUROLQD�%R\ROL�VD\V�WKDW�LW�LVQ
W�IHDVLEOH�IRU�WKH�ORQJ�WHUP�

-DQ�7UXGUXQJ�VD\V�LW
V�SRVVLEOH�LI�ZH�DOORFDWHG�WKLV�DPRXQW�RI

PRQH\�LQ�WKH�EHJLQQLQJ�RI�WKH�RSHUDWLRQDO�\HDU�

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�ZH�FDQ�DJUHH�RQ�WKH�PRWLRQ"

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�127�DSSURYH�WKH�PRWLRQ�

����� 'HFLVLRQ�3RLQW��+LULQJ�3DXO�:DJQHU�DV�DQ�8QSDLG�,QWHUQ�IRU�WKH

6SULQJ�6HPHVWHU

3DXO�:DJQHU�LVQ
W�KHUH�

(PPD�5RKPDQ�JLYHV�EDFNJURXQG�WR�ZK\�WKLV�PRWLRQ�H[LVWV�

(PPD�5RKPDQ�WKLQNV�WKDW�WKLV�LVQ
W�D�JRRG�LGHD�EHFDXVH�VKH

GRHVQ
W�XQGHUVWDQG�WKH�IXQFWLRQ�

0LOMDHPLOLD�:DOD�WKRXJKW�WKLV�ZDV�D�JRRG�LGHD�DW�ILUVW�EXW�GRQ
W

WKLQN�ZH�KDYH�WKH�FDSDFLW\�WR�DFFRPSOLVK�WKLV�

,VPDU�'LGLF�KDV�QR�LGHD�LI�KH�LV�D�PHPEHU�RI�3RG�	�5DGLR��+H

VKRZHG�XS�DW�RQH�PHHWLQJ�DQG�WKHQ�KDVQ
W�VKRZQ�XS��3RG�	�5DGLR



FDQ�IXQFWLRQ�ZLWKRXW�KLP�

2QGUHM�*RPROD�SURSRVHV�DQ�HQG�WR�WKH�GHEDWH�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�VRPHRQH�QHHGV�WR�FRRUGLQDWH�WKLV�DQG

LV�KHVLWDQW�WR�SXW�WKH�ZRUNORDG�RQ�VRPHRQH�RQ�WKH�ERDUG�

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�ZH�VKRXOG�KLUH�3DXO�:DJQHU

DV�DQ�LQWHUQ"

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�127�KLUH�3DXO�:DJQHU�DV�DQ

LQWHUQ�

����� 'HFLVLRQ�3RLQW��$OORFDWLQJ�0RQH\�IRU�%RDUG�6ZHDWHUV

0LOMDHPLOLD�:DOD�JLYHV�EDFNJURXQG�WR�WKH�PRWLRQ�DQG�UHIHUV�WR�WKH

PRWLRQ�IRU�PRUH�LQIRUPDWLRQ�

5HEHFFD�0DMHZVNL�ZRQGHUV�ZK\�ZH�KDYH�WZR�GLIIHUHQW�FRVWV"

0LOMDHPLOLD�VD\V�WKDW�WKHUH�ZLOO�EH�D�FKDQJH�RI�ERDUG�PHPEHUV�DQG

WKHUHIRUH�ZH�QHHG�WR�RUGHU�WZLFH�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�LI�ZH�ZDLW�ZLWK�RUGHULQJ�WKHQ�ZH

ZRQ
W�KDYH�DQ\WKLQJ�WR�VKRZ�DW�RXU�UHFUXLWPHQW�HYHQW�DW�WKH

EHJLQQLQJ�RI�WKH�\HDU�

5HEHFFD�VD\V�WKDW�LW�ZDV�KDUG�WR�EH�VKRZQ�DW�WKH�JHW�DFWLYH�PHHWLQJ

HDUOLHU�WKLV�IDOO�

&DPLOOD�VD\V�WKDW�LQ�WKH�RIILFH�WKDW�ZH�KDYH�D�ORW�RI�W�VKLUWV�ZKLFK

DUH�IRU�PHPEHUV�DQG�QRW�ERDUG�PHPEHUV�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�ZH�VKRXOG�DOORFDWH�DQG�QRW�GHFLGH�RQ

ZKHQ�ZH�QHHG�WR�RUGHU�



2QGUHM�*RPROD�VXJJHVWV�HQG�RI�GHEDWH�

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�WKH�ERDUG�FDQ�DSSURYH�WKH

PRWLRQ"

7KH�ERDUG�DJUHHV�E\�DFFODPDWLRQ�WR�DSSURYH�WKH�PRWLRQ�

��� %UHDN����PLQ��HVWLPDWHG�WLPH������

��� 3UHVLGLXP�5HSRUWLQJ�4XHVWLRQV

����� 3UHVLGHQWV

1R�TXHVWLRQV�DVNHG

����� 6HFUHWDU\

:KHUH�DUH�WKH�SURWRFROV�DVNV�-DQ�7UXGUXQJ�DQG�.DUROLQD�%R\ROL"

&KULVWRSKHU�)OHWFKHU�6DQGHUVM||�VD\V�WKDW�WKH\�ZLOO�EH�XSORDGHG�

����� 7UHDVXUHU

0LOMDHPLOLD�:DOD�DVNV�ZK\�WKH�$FWLYLW\�&RPPLWWHH¶V�EXGJHW�LV�LQ

UHG"

-DQ�7UXGUXQJ�VD\V�WKDW�DFWLYLW\�KDV�³H[FHHGHG´�WKH�EXGJHW�EHFDXVH

RI�GLIIHUHQW�IHHV�EXW�WKH\�KDYHQ
W�WHFKQLFDOO\�H[FHHGHG�WKH�EXGJHW�

,VPDU�'LGLF�ZRQGHUV�ZK\�KH�KDVQ
W�UHFHLYHG�WKH�UHLPEXUVHPHQW�IRU

WKH�6WRFNKROP�WULS��-DQ�7UXGUXQJ�VD\V�WKDW�KH�KDV�UHLPEXUVHG�KLP�

����� 8)6�5HSUHVHQWDWLYH

1R�TXHVWLRQV�DVNHG

��� &RPPLWWHH�5HSRUWLQJ�4XHVWLRQV



����� $FWLYLW\

5HEHFFD�0DMHZVNL�ZLOO�OHDYH�RQ�WKH���WK�RI�-DQXDU\�DQG�FRPH�EDFN

PLG�PDUFK��%XW�WKHUH�LV�D�SUREOHP�ZLWK�&29,'�VR�LW�PLJKW�QRW

KDSSHQ��5HEHFFD�0DMHZVNL�VD\V�WKDW�KH�ZLOO�EH�DYDLODEOH�QR�PDWWHU

ZKDW�

����� &DUHHU

1R�TXHVWLRQV�DVNHG

����� /HFWXUH

1R�TXHVWLRQV�DVNHG

����� 0DJD]LQH

1R�TXHVWLRQV�DVNHG

����� 3RG	5DGLR

1R�TXHVWLRQV�DVNHG

����� 35

1R�TXHVWLRQV�DVNHG

����� 7UDYHO

1R�TXHVWLRQV�DVNHG

����� :HE]LQH

1R�TXHVWLRQV�DVNHG

��� 2WKHU�3RLQWV

��� &RQILUPDWLRQ�RI�1H[W�%RDUG�0HHWLQJ

��WK�RI�-DQXDU\�ZKHUH�ZH�ZLOO�HOHFW

QHZ�ERDUG�PHPEHUV�



��� 0HHWLQJ�$GMRXUQHG

0HHWLQJ�DGMRXUQHG�DW������
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