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WR�SRLQW����DQG�DGMXVW�WKH�PRWLRQ�DFFRUGLQJO\"

7KH�DJHQGD�ZLWK�WKH�DGGHG�FKDQJHV�LV�DSSURYHG�E\�WKH�ERDUG��E\
DFFODPDWLRQ��DW������

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

1R�3&�GHFLVLRQV�KDV�EHHQ�PDGH

�� 0RWLRQV

���� 0RWLRQ�DERXW�83)�PDNLQJ�D�VWDWHPHQW�FRQGHPQLQJ�WKH�5XVVLDQ
LQYDVLRQ�RI�8NUDLQH

-RKDQ�6FKQHLGHU�VWDWHV�WKDW�WKLV�LV�HXURFHQWULF�DQG�ZH�QHHG�WR�EH�FDUHIXO�ZKHUH
WR�GUDZ�WKH�OLQH�DQG�MXVWLI\�ZK\�ZH�QRZ�PDNH�D�VWDWHPHQW�

-RKDQ�6FKQHLGHU�VD\V�WKDW�KH�LV�IRU�PDNLQJ�D�VWDWHPHQW�EXW�ZH�VKRXOG�WKHQ�ORRN
LQWR�PDNLQJ�RWKHU�VWDWHPHQWV�DV�ZHOO

2QGUHM�*RPROD�VD\V�WKDW�WKHUH�DUH�SUHGRPLQDQWO\�(XURSHDQ�SHRSOH�LQ�WKH
DVVRFLDWLRQ��3HUKDSV�PDNLQJ�WKLV�VWDWHPHQW�FRXOG�EH�VHHQ�DV�D�ILUVW�RI�PDQ\�
7KHUH�DUH�LVVXHV�WKDW�WUDQVFHQG�ERUGHUV�RI�EHLQJ�DSROLWLFDO

+HOHQH�:LWWH�VD\V�WKDW�VKH�VKDUHV�VLPLODU�FRQFHUQV�DV�-RKDQ�6FKQHLGHU��7KLV
8NUDLQH�FRQIOLFW�KDV�EHHQ�JRLQJ�RQ�IRU�D�ORQJ�WLPH�EXW�RQO\�QRZ�ZH�FDUH��'R
ZH�KDYH�HQRXJK�KLVWRULFDO�EDFNJURXQG�NQRZOHGJH�RI�WKH�LVVXH�WR�PDNH�D



VWDWHPHQW"�:H�KDYH�WR�GLIIHUHQWLDWH�RXUVHOYHV�IURP�WKH�VWDWH�UHSUHVHQWDWLYHV�DQG
PDNH�RXU�VWDWHPHQW�FOHDU�WKDW�ZH�DUH�QRW�DQWL�UXVVLDQ�EXW�UDWKHU�DQWL�3XWLQ¶V
UHJLPH��7KH�VWDWHPHQW�LV�WRR�PXFK�DQWL�UXVVLDQ�DQG�SUR�HXURSHDQ�WKDQ�LW�VKRXOG
EH

5HEHFFD�0DMHZVNL�VD\V�WKDW�ZH�FDQ�VSHDN�XS�ZKHQ�KXPDQ�ULJKWV�DQG�RXU
YDOXHV�DUH�YLRODWHG�HYHQ�WKRXJK�ZH�DUH�DQ�DSROLWLFDO�DVVRFLDWLRQ��0D\EH�WKLV
VKRXOG�EH�D�ZDNH�XS�FDOO�IRU�XV�WR�VWDUW�PDNLQJ�VWDWHPHQWV�DERXW�WKH�YLRODWLRQ
RI�RXU�YDOXHV�LQ�WKH�IXWXUH��(YHQ�WKRXJK�WKH�(XURFHQWULF�DVSHFW�RI�WKH�WRSLF�LV
UHOHYDQW��ZH�DUH�VWLOO�PXFK�PRUH�FORVHO\�DIIHFWHG�E\�LW�DQG�WKHUHIRUH��ZH�UHDOO\
VKRXOG�VD\�VRPHWKLQJ�DERXW�LW��%HLQJ�VLOHQW�LQ�WKHVH�PRPHQWV�LV�ZURQJ��:H
VKRXOG�VD\�WKDW�ZH�VWDQG�LQ�VROLGDULW\�ZLWK�8NUDLQH�

1LFRODV�-HQGL�VD\V�WKDW�ZH�DUH�SROLWLFDOO\�QRQ�DIILOLDWHG��QRW�DSROLWLFDO
FRPSOHWHO\��8V�EHLQJ�DSROLWLFDO�LV�QRW�WUXH�LQ�WUDGLWLRQDO�QRU�LQ�SUDFWLFDO�WHUPV
DV�ZH�GLVVHPLQDWH�LQIRUPDWLRQ�DERXW�SROLWLFDO�PDWWHUV�FRQVWDQWO\��:KHQ�LW
FRPHV�WR�HXURFHQWULVP��LW�PD\�EH�WUXH�EXW�WKLV�VLWXDWLRQ�KDSSHQV�WR�EH�ORFDWHG
LQ�(XURSH�DQG�GLVVHPLQDWLQJ�LQIRUPDWLRQ�DERXW�WKLV�LV�DERXW�RXU�SXUSRVH�DQG
ZH�UHDOO\�VKRXOG�GR�WKDW��:KLOH�WKHUH�DUH�WUDJHGLHV�DOO�RYHU�WKH�ZRUOG��WKLV�HYHQW
LV�DQ�HQRUPRXV�HYHQW�LQ�ZRUOG�KLVWRU\��,W�LV�FRPSDUDEOH�WR�HYHQWV�VXFK�DV����
DQG�%HUOLQ�ZDOO�IDOO��:H�VKRXOG�WKHUHIRUH�UHDOO\�WDNH�D�VWDQFH�KHUH�DQG�E\�GRLQJ
VR��LW�GRHV�QRW�PHDQ�WKDW�ZH�FRXOG�QRW�WDNH�D�VWDQFH�LQ�WKH�IXWXUH�DERXW�VLPLODU
LVVXHV�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW��&KULVWRSKHU�)OHWFKHU�6DQGHUVM||�FDQ�QR�ORQJHU
DFW�DV�VHFUHWDU\�DV�KH�LV�VXIIHULQJ�IURP�WHFKQLFDO�LVVXHV�

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ERDUG�LI�WKH\�FDQ�HOHFW�0LOMDHPLOLD�:DOD�DV
VHFUHWDU\�RI�WKH�PHHWLQJ�ZKLOH�PDNLQJ�&KULVWRSKHU�)OHWFKHU�6DQGHUVM||�DQ
DWWVWHU�DQG�YRWH�FRXQWHU"

7KH�ERDUG�DJUHHV�WR�HOHFW�0LOMDHPLOLD�:DOD�DV�VHFUHWDU\�RI�WKH�PHHWLQJ�DQG
PDNLQJ�&KULVWRSKHU�)OHWFKHU�6DQGHUVM||�D�YRWH�FRXQWHU�DQG�DWWHVWHU�DW������

+HQULHWWD�.XOOHERUQ�PHQWLRQV�WKDW�VKH�XQGHUVWDQGV�WKH�IHHOLQJV�DURXQG�WKH
LVVXH�DQG�DERXW�WKH�VWURQJ�ZLOO�WR�PDNH�D�VWDWHPHQW�DERXW�WKLV�LVVXH�DV�WKLV�LV
WUXO\�D�ZDU�LQ�RXU�FRQWLQHQW�DQG�ZH�DUH�FORVH�WR�LW��+RZHYHU��WKHUH�DUH�LVVXHV�ZH
VKRXOG�WDNH�LQWR�FRQVLGHUDWLRQ��:KDW�DUH�WKH�SXUSRVHV�RI�WKH�DVVRFLDWLRQ"

� +LJKOLJKWV�WKDW�WKH�SXUSRVH�RI�WKH�DVVRFLDWLRQ�LV�WR�GLVVHPLQDWH
LQIRUPDWLRQ�DQG�LPSOHPHQW�KXPDQ�ULJKWV��2XU�VWDWXWHV�GR�QRW�VD\
DQ\WKLQJ�GLUHFWO\�DERXW�PDNLQJ�VWDWHPHQWV�DJDLQVW�YLRODWLRQV�RI�KXPDQ



ULJKWV�LQ�KHU�LQWHUSUHWDWLRQ�

+HQULHWWD�.XOOHERUQ�JLYHV�LQIRUPDWLRQ�DERXW�8)6�VWDQFH�RQ�WKH�LVVXH��8)6�LV
QRW�JRLQJ�WR�PDNH�D�VWDWHPHQW�DV�FHUWDLQ�DVVRFLDWLRQV�DUH�DJDLQVW�LW��PDLQO\�8)
0DOP|�DQG�8)�8SSVDOD�GXH�WR�WKHLU�RZQ�UHDVRQV�UHJDUGLQJ�WKHLU�RZQ
DVVRFLDWLRQV�IXQFWLRQV�

+HQULHWWD�.XOOHERUQ�VD\V�WKDW�LW�VKRXOG�EH�FOHDUHU�LQ�WKH�VWDWHPHQWV�WKDW�ZH�DUH
QRW�WDNLQJ�DQ\�GLVFULPLQDWRU\�VWDQFH�DJDLQVW�5XVVLDQ�SHRSOH�EXW�UDWKHU�WKH
UHJLPH�LQ�5XVVLD�ULJKW�QRZ�

&DPLOOD &DVWHODQHOOL &RPPHQWV�UHJDUGLQJ�WKH�8)6�VWDQFH� 9HU\�VXUSULVLQJ
WKDW�WKH\�DUH�QRW�PDNLQJ�D�VWDWHPHQW�EHFDXVH�RI�WKHLU�ZRUULHV�RI�QRW�EHLQJ�DEOH
WR�LQYLWH�D�FHUWDLQ�OHFWXUH�HWF�

&DPLOOD�&DVWHODQHOOL�ZRXOG�OLNH�WR�KLJKOLJKW�ZKDW�LV�VDLG�RQ�RXU�ZHEVLWH�DERXW
ZRUOG�ZDU����83)�/XQG�KDV�WDNHQ�D�SURXG�VWDQFH�DJDLQVW�WKH�ZDU�DORQJ�ZLWK
RWKHU�VWXGHQW�RUJDQL]DWLRQV�LQ�/XQG��&DPLOOD�&DVWHODQHOOL�DJUHHV�ZLWK�ZKDW�KDV
EHHQ�VDLG�EHIRUH�WKDW�ZH�KDYH�EHHQ�VLOHQW�DERXW�ZDUV�VLQFH�::���EXW�ZH�VKRXOG
VWDUW�VRPHZKHUH��:RXOG�OLNH�WR�KLJKOLJKW�WKDW�RXU�SUHGHFHVVRUV�GLG�VRPHWKLQJ
DQG�ZHQW�DJDLQVW�WKH�QHXWUDOLW\�RI�6ZHGHQ�E\�WDNLQJ�D�VWDQFH��$OVR��RXU�VWDWXWHV
VKRXOG�EH�DPHQGHG�VR�WKDW�WKH\�DUH�EHWWHU�VXLWHG�IRU�FULVLV�FRPPXQLFDWLRQ���:H
FDQQRW�ZDLW�ILYH�GD\V�WR�PDNH�VWDWHPHQWV�DERXW�LPSRUWDQW�DQG�SUHVVLQJ�PDWWHUV
VXFK�DV�WKLV��:RXOG�OLNH�WR�KLJKOLJKW�WKDW�35�KHDGV�DUH�YHU\�XQFRPIRUWDEOH�ULJKW
QRZ�DERXW�SRVWLQJ�DERXW�RWKHU�WKLQJV�ZKHQ�ZH�KDYH�QRW�\HW�SRVWHG�DQ\WKLQJ
UHJDUGLQJ�WKLV�PDWWHU��6KH�HPSKDVL]HV�ZDQWLQJ�WR�KDYH�D�GHFLVLRQ�DERXW�WKLV�VR
WKH\�FDQ�SRVW�DV�VRRQ�DV�SRVVLEOH��$JDLQ�PHQWLRQLQJ�WKDW�WKLV�LV�QRW�D�SROLWLFDO
VWDQFH�EXW�D�VWDQFH�DJDLQVW�YLRODWLRQ�RI�KXPDQ�ULJKWV

&KULVWRIIHU�1LHOVHQ�DJUHHV�ZLWK�-RKDQ�6FKQHLGHU�DQG�+HOHQH�:LWWH�ZKDW�KDV
EHHQ�VDLG�HDUOLHU��+RZHYHU��LQ�KLV�UHDGLQJ�DERXW�WKH�VWDWXWHV�DUH�QRW�DERXW�QRW
EHLQJ�DEOH�WR�PDNH�VWDWHPHQWV��:H�FDQQRW�DOVR�EH�LQ�FKDUJH�RI�WKH�GHFLVLRQV�RI
ZK\�QR�VWDWHPHQWV�KDYH�QRW�EHHQ�PDGH�LQ�WKH�SDVW��,I�ZH�PDNH�D�GHFLVLRQ�WR
WDNH�D�VWDQFH��ZH�SURYLGH�JXLGDQFH�IRU�RXU�VXFFHVVRUV�RQ�KRZ�WR�DFW�LQ
VLWXDWLRQV�OLNH�WKLV�VR�WKDW�ZH�FDQ�PDNH�VWDWHPHQWV�ZKHQ�WKH�JUDYLW\�DQG
VHYHULW\�RI�WKH�VLWXDWLRQ�LV�WKLV�ELJ�

(PPD�5RKPDQ�LV�IRU�PDNLQJ�D�VWDWHPHQW��:H�VKRXOG�ZULWH�WKH�VWDWHPHQW�LQ�D
PDQQHU�WKDW�HYHU\RQH�FDQ�VWDQG�EHKLQG�WKH�VWDWHPHQW��:H�DUH�YHU\�FORVHO\
DIIHFWHG�E\�WKH�VLWXDWLRQ��DQG�VKRXOGQ�W�SUHWHQG�RWKHUZLVH�



6RILD�*LHURZ�GRHV�QRW�VHH�HXURFHQWULVP�DV�D�SUREOHP��:H�DUH�DIWHU�DOO
(XURSHDQV�DQG�ORFDWHG�LQ�(XURSH�HYHQ�LI�ZH�WU\�WR�EH�LQWHUQDWLRQDO��6XSSRUWV
PDNLQJ�D�VWDWHPHQW�DQG�KDV�D�SURSRVLWLRQ�IRU�D�FKDQJH�IRU�WKH�VWDWHPHQW�ZKHQ
LW�FRPHV�WR�IRUPDOLD�DQG�VRPH�RWKHU�DVSHFWV�LQ�WKH�VWDWHPHQW�

%DKDGLU�6LULQ�VD\V�WKDW�ZH�VKRXOG�QRW�JHW�WRR�VWXFN�LQ�WKH�SDVW��:H�DUH
HXURFHQWULF�LQ�PDQ\�ZD\V��HYHQ�RXU�YDOXHV�DUH�LQ�IDFW�(XURFHQWULF��:H�FDQQRW
UHDOO\�FODLP�WKDW�ZH�DUH�QRW�(XURFHQWULF�ZKLOH�ZH�DUH�PDNLQJ�D�JRRG�MRE�ZLWK
WU\LQJ�WR�LQFOXGH�D�YDULHW\�RI�SHUVSHFWLYHV��7KH�DFWLRQV�WKDW�DUH�JRLQJ�RQ�DUH
FRQGHPQDEOH��7KH�PRVW�LPSRUWDQW�WKLQJ�WR�UHPHPEHU�LV�WKDW�WKHUH�LV�D�ZDU
JRLQJ�RQ��$�KXPDQ�WUDJHG\��7KHUHIRUH��ZH�VKRXOG�QRW�EH�GLVFXVVLQJ�WKLV�VR
PXFK��:H�VKRXOG�GUDZ�D�OLQH�EHWZHHQ�SROLWLFDO�DIILOLDWLRQ�DQG�RXU�YDOXHV�WKDW
ZH�VXSSRUW�LQ�RXU�DVVRFLDWLRQ��7KHUH�KDYH�EHHQ�TXHVWLRQV�LQ�FRPPLWWHH�ZK\�ZH
KDYH�\HW�QRW�SRVWHG�DERXW�WKH�VLWXDWLRQ�DV�ZH�DUH�VR�FORVHO\�DVVRFLDWHG�ZLWK
IRUHLJQ�SROLF\�DQG�LQWHUQDWLRQDO�SROLWLFV��:H�KDYH�WR�FRPSDUH�VR�PXFK�DERXW
WUDJHGLHV��7KH\�DUH�DOO�WUDJHGLHV�DQG�ZH�VKRXOG�VXSSRUW�WKRVH�ZKR�QHHG
VXSSRUW�LQ�WKLV�VLWXDWLRQ�

,VPDU�'LGLF

Ɣ 7R�VKRZ�VROLGDULW\�LQ�WKLV�VLWXDWLRQ�LV�D�JRRG�GLUHFWLRQ�RI�KRZ�ZH�VKRXOG�EH
PROGLQJ�WKH�RUJDQL]DWLRQ�IRU�WKH�IXWXUH��&HUWDLQ�HYHQWV�VKDSH�KRZ�ZH�DFW�DQG
WKLV�HYHQW�LV�DQG�FRXOG�EH�RQH�RI�WKHP�

Ɣ %HLQJ�VLOHQW�LV�PXFK�ORXGHU�WKDQ�VD\LQJ�VRPHWKLQJ��7KXV��HVVHQWLDOO\�ZH�VKRXOG
VD\�VRPHWKLQJ��DQ\WKLQJ�EXW�XOWLPDWHO\�WR�VKRZ�VROLGDULW\�ZKHQ�WKLQJV�OLNH�WKLV
KDSSHQ��:H�VKRXOG�VKDSH�WKH�RUJDQL]DWLRQ�WR�D�GLUHFWLRQ�ZKHUH�WKLQJV�OLNH�WKLV
DUH�FRQGHPQDEOH�HYHQ�LI�WKH\�KDYH�QRW�\HW�EHHQ�FRQGHPQHG�LQ�WKH�SDVW�

-RKDQ�6FKQHLGHU

Ɣ :RXOG�OLNH�WR�KLJKOLJKW�WKDW�ZH�VKRXOG�PDNH�D�VWDWHPHQW�EXW�ZH�VKRXOG�UHDOO\
MXVW�FRQVLGHU�KRZ�WKLV�DIIHFWV�RXU�ZRUN�LQ�WKH�IXWXUH�DERXW�PDNLQJ�VWDWHPHQWV
RQ�RWKHU�VLPLODU�FRQGHPQDEOH�PDWWHUV�

Ɣ (PSKDVLV�WKDW�LI�ZH�PDNH�WKLV�VWDWHPHQW��ZH�QHHG�WR�WKHQ�UHDOO\�VWDUW�PDNLQJ
VWDWHPHQWV�LQ�WKH�IXWXUH�DERXW�VLPLODU�FRQGHPQDEOH�PDWWHUV��,I�ZH�GR�QRW�GR
WKLV��KH�LV�QRW�FRPIRUWDEOH�PDNLQJ�D�VWDWHPHQW�DERXW�WKLV�WKHQ�

1LFRODV�-HQGL

Ɣ ,V�YHU\�PXFK�IRU�DPHQGLQJ�WKH�VWDWHPHQW�
Ɣ :RXOG�OLNH�WR�KLJKOLJKW�WKDW�ZH�DUH�DEOH�WR�WDNH�RWKHU�DFWLRQV�WKDQ�RXU�VLVWHU



DVVRFLDWLRQV�XQGHU�WKH�VDPH�XPEUHOOD�
Ɣ &RPPLWWHH�KDV�EHHQ�FRQFHUQHG�WKDW�ZH�KDYH�QRW�\HW�PDGH�D�VWDWHPHQW�DQG�KDYH

EHHQ�DVNLQJ�KRZ�WKH\�FDQ�FRQWULEXWH��,I�PHPEHUV�GR�QRW�DJUHH�ZLWK�ZKDW�KDV
EHHQ�VDLG��WKH\�FDQ�YRWH�XV�RXW��7KDW�LV�ZK\�WKHUH�DUH�HOHFWLRQV�LQ�RXU
RUJDQL]DWLRQ

Ɣ $ERXW�HXURFHQWULVP��:H�DUH�(XURSHDQV��,W�LV�DOVR�WKHUHIRUH�PXFK�PRUH
FRQFHUQLQJ�IRU�XV��5LJKW�QRZ�LW�LV�GHILQLWHO\�QRW�WKH�WLPH�WR�EH�FRQFHUQHG�DERXW
HXURFHQWULVP��/DVW�ZHHN�ZH�ZHUH�QRW�FRQFHUQHG�DERXW�WKH�LVVXH�DQG�LW�VKRXOG
QRW�EH�DQ�DUJXPHQW�ZK\�ZH�GR�QRW�PDNH�D�VWDWHPHQW�EHFDXVH�RI�HXURFHQWULVP�

Ɣ :RXOG�DOVR�OLNH�WR�KLJKOLJKW�WKDW�PDQ\�RI�RXU�PHPEHUV�KDYH�MRLQHG�83)
SUHFLVHO\�EHFDXVH�ZH�VXSSRUW�DFWLRQ�DJDLQVW�PDWWHUV�OLNH�WKLV�

+HQULHWWD�.XOOHERUQ�

Ɣ :RXOG�OLNH�WR�KLJKOLJKW�WKDW�ZH�DUH�UHDOO\�KDYLQJ�WKLV�PHHWLQJ�DQG�QRW�KDYLQJ�D
3&�GHFLVLRQ�

Ɣ :H�DUH�D�GHPRFUDWLF�RUJDQL]DWLRQ�DQG�ZH�VKRXOG�PDNH�GHFLVLRQV�EDVHG�RQ
PHHWLQJV�ZKHUH�SHRSOH�FDQ�UDLVH�WKHLU�YRLFH�DQG�GLVFXVV�WKH�PDWWHU�DQG�WKHQ
YRWH�LQ�DQ�LQIRUPDWLYH�PDQQHU�

Ɣ $FFRUGLQJ�WR�RXU�VWDWXWHV��ZH�KDYH�DFWHG�DV�VRRQ�DV�SRVVLEOH��,)�ZLVKHG��WKLV
VKRXOG�EH�EURXJKW�XS�WR�RXU�PHPEHUV�ZKR�TXHVWLRQ�ZK\�DFWLRQ�KDV�EHHQ�VR
VORZ�

Ɣ $ERXW�WKH�SURSRVHG�FKDQJHV�PDGH�E\�6RILD�*LHURZ��VKH�ZRXOG�OLNH�WR�DGG�WKDW
ZH�FDOOHG�DQ�H[WUD�ERDUG�PHHWLQJ�DV�VRRQ�DV�WKH�LQYDVLRQ�E\�5XVVLD�KDSSHQHG
DQG�WKLV�VKRXOG�EH�DGGHG�WR�WKH�SURSRVDO�

&DPLOOD &DVWHODQHOOL

Ɣ 7KDQNLQJ�HYHU\RQH�DERXW�WKH�FRPPHQWV�PDGH�
Ɣ :RXOG�OLNH�WR�VD\�WKDW�E\�XV�PDNLQJ�D�VWDWHPHQW��PD\EH�WKLV�LV�WKHQ�D�ZDNHXS

FDOO�WR�VWDUW�DFWLQJ�IRU�PDQ\�RWKHU�/XQG¶V�VWXGHQW�RUJDQL]DWLRQV�
Ɣ ,Q�OXQGDJnUG�WKHUH�KDV�EHHQ�DQ�DUWLFOH�WRGD\�WKDW�LV�EULQJLQJ�XS�WKLV�LVVXH�

5HEHFFD�0DMHZVNL

Ɣ 8QGHUVWDQGV�ZK\�ZH�KDYH�EHHQ�VORZ�LQ�RXU�UHVSRQVH��KRZHYHU��WKLV�KDV
DZDNHQHG�PDQ\�IHHOLQJV�DQG�HPRWLRQV�UHJDUGLQJ�WKH�LVVXH�

Ɣ %ULQJV�XS�WKH�VDPH�SRLQWV�DERXW�HXURFHQWULVP�WKDW�KDV�EHHQ�VDLG�EHIRUH��,W
VKRXOG�QRW�VWRS�XV�IURP�DFWLQJ

+HOHQH�:LWWH

Ɣ ,V�QRW�DJDLQVW�WKH�VWDWHPHQW�EXW�DERXW�WKH�SKUDVLQJ�LQ�WKH�VWDWHPHQW�



Ɣ ,PSRUWDQW�WR�SXW�VRPHWKLQJ�RXW�WKHUH�
Ɣ 7KLV�FRXOG�EH�D�VWDUW�IRU�VWDQGLQJ�PRUH�DFWLYHO\�DJDLQVW�KXPDQ�ULJKW�YLRODWLRQV

LQ�FRQIOLFW�]RQHV�

+HQULHWWD�FDOOV�DQ�HQG�WR�WKH�GHEDWH��$VNV�LI�WKH�ERDUG�LV�UHDG\�WR�JR�WR�WKH�HQG�RI
GHEDWH�

1LFRODV�-HQGL��DVNV�LI�WKH�HQG�RI�GHEDWH�PHDQV�YRWLQJ�DERXW�PRWLRQ�DQG�ZKLFK�PRWLRQ
ZH�WKHQ�YRWH�RQ�

+HQULHWWD�.XOOHERUQ�FODULILHV�WKDW�GLVFXVVLQJ�ZKLFK�PRWLRQ�ZH�YRWH�IRU�FRPHV�DIWHU�WKH
HQG�RI�GHEDWH�

&KXQFKX�6RQJ�DVNV�LI�UHVHUYDWLRQ�PDGH�ZKHQ�YRWLQJ�PHDQV�WKDW�WKLV�UHVHUYDWLRQ�ZLOO
EH�VHHQ�RQ�WKH�VWDWHPHQW�

:H�ZRXOG�QRW�KDYH�WR�KDYH�D�UHVHUYDWLRQ�E\�WKRVH�ZKR�YRWH�EXW�E\�WKH�ERDUG�

+HQULHWWD�.XOOHERUQ�DVNV�LI�ZH�FDQ�JR�WR�WKH�HQG�RI�WKH�GHEDWH�

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

7KHUH�DUH�WKUHH�GLIIHUHQW�SURSRVDOV��+HQULHWWD¶V�SURSRVDO�KLJKOLJKWV�WKH�GDWH�ZKHQ�ZH
VWDUWHG�WKH�GLVFXVVLRQ�DQG�FOHDUO\�PHQWLRQV�WKDW�LW�LV�WKH�5XVVLDQV�WKDW�ZH�FRQGHPQ�EXW
WKH�FXUUHQW�5XVVLDQ�JRYHUQPHQW��6RILD¶V�SURSRVDO�LV�DOLJQHG�ZLWK�WKH�RULJLQDO�RQH
ZKLOH�WKHUH�LV�DQ�DGGLWLRQ�WKDW�WKH�H[WUD�ERDUG�PHHWLQJ�ZDV�FDOOHG��7KHQ�WKHUH�LV�WKH
RULJLQDO�SURSRVDO�

-DQ�7UXGUXQJ�

Ɣ 'RHV�QRW�VXSSRUW�WKH�QDPHV�EHLQJ�XQGHU�WKH�VWDWHPHQW��,I�ZH�YRWH�WKURXJK
KDYLQJ�D�VWDWHPHQW��ZH�VKRXOG�EH�XQLWHG�EHKLQG�LW�DQG�QRW�KDYH�SDUWLFXODU
QDPHV�EHKLQG�WKH�VWDWHPHQW�

%DKDGLU�6LULQ�

Ɣ 8UJHV�HYHU\RQH�WR�UHDG�VRILD¶V�VWDWHPHQW�DQG�HYHU\RQH�WR�UHDG�LW�WKURXJK

1LFRODV�-HQGL�DJUHHV�WKDW�6RILD¶V�VWDWHPHQW�LV�ZKDW�KH�HQFRXUDJHV�SHRSOH�WR�VXSSRUW



+HQULHWWD�.XOOHERUQ�ZDQWV�WR�DGG�WR�6RILD¶V�SURSRVDO�WKDW�ZH�KDYH�VWDUWHG�WKLV�SURFHVV
LPPHGLDWHO\�ZKHQ�WKH�LQYDVLRQ�KDSSHQHG�DQG�QRW�RQO\�ZKHQ�WKLV�H[WUD�ERDUG�PHHWLQJ
ZDV�KHOG�

+HQULHWWD�.XOOHERUQ�ZLWKGUDZV�KHU�SURSRVDO��7KHUHIRUH�ZH�KDYH�WZR�SURSRVDOV��6RILD
*LHURZ¶V�YHUVLRQ�DQG�WKH�RULJLQDO�

+HQULHWWD�.XOOHERUQ�DVNV�WKH�ZULWHUV�RI�WKH�RULJLQDO�PRWLRQ�ZKHWKHU�WKH\�DUH�ZLOOLQJ�WR
PHUJH�WKH�WZR�VXJJHVWHG�SURSRVDOV�

7KH�ERDUG�LV�YRWLQJ�RQ�6RILD�*LHURZ
V�SURSRVDO�

7KH�UHVXOWV�IURP�WKH�YRWLQJ�

���LQ�IDYRU�DQG���DEVWDLQ�YRWHV�������

&KXQFKX�6RQJ�DEVWDLQV�IURP�YRWLQJ

���� 2QGUHM�PRWLRQ�DUWLFOH

7KH�DUWLFOH�OLVWV�RXW�SRVVLEOH�UHVRXUFHV�ZKHUH�RQH�FRXOG�GRQDWH�PRQH\�HWF��WR
FRQFUHWHO\�KHOS�RXW�8NUDLQLDQV�

%DKD�LV�OHDYLQJ�WKH�PHHWLQJ�DQG�+HQULHWWD�DVNV�LI�WKH�HOHFWRUDO�UROO�FDQ�EH�FKDQJHG
IURP����WR����

2QGUHM�KLJKOLJKWV�WKDW�83)�KDV�GRQH�WKLV�VRUW�RI�WKLQJ�EHIRUH�

+HOHQH�DVNV�WR�WDNH�VZLVK�DZD\�EHFDXVH�LW�PD\�IHHO�SUHVVXULQJ�IRU�VRPH�SHRSOH�WR
PDNH�D�GRQDWLRQ�

2QGUHM�VD\V�WKDW�KH�WKLQNV�LW�LV�QRW�D�ELJ�GHDO�WR�KDYH�WKH�VZLVK�WKHUH

+HQULHWWD�OHWV�WKH�ERDUG�NQRZ�WKDW�-HWWH�KDV�HQWHUHG�WKH�URRP�DQG�WKHUHIRUH�DVNV�WKH
ERDUG�LI�WKH�HOHFWRUDO�UROO�FDQ�EH�XSGDWHG�WR����DJDLQ��7KH�ERDUG�DJUHHV�

+HQULHWWD�EULHIV�MHWWH�DERXW�WKH�FXUUHQW�GLVFXVVLRQ�

5HEHFFD�VD\V�VKH�LV�ILQH�RI�QRW�LQFOXGLQJ�WKH�3ROLVK�1*2�VKH�LV�ZRUNLQJ�IRU�



&DPLOOD�DVNV�KRZ�WR�WUHDW�WKH�DUWLFOH�LQ�FDVH�LW�LV�SXEOLVKHG��:KHWKHU�RU�QRW
LQIRJUDSKLFV�FDQ�EH�SRVWHG�

+HQULHWWD�DVNV�LI�WKH�ERDUG�LV�UHDG\�WR�JR�WR�WKH�HQG�RI�GHEDWH�

5HVXOWV�IURP�WKH�YRWH�KDYH�PDGH�WKH�PRWLRQ�SDVVHG�

��� 'LVFXVVLRQ�3RLQW��)XQGUDLVHU�IRU�8NUDLQH

4XHVWLRQ�KHUH�LV�ZKHWKHU�ZH�VKRXOG�SDUWLFLSDWH�RU�QRW"

+HQULHWWD�.XOOHERUQ��PHQWLRQV�WKDW�WKLV�PD\�EH�DQ�LVVXH�ZKHQ�LW�FRPHV�WR�RXU�JUDQWV
EXW�JLYLQJ�DQG�VXSSRUWLQJ�ZLWK�PDQSRZHU�LV�QRW�DQ�LVVXH�

6RILD�VD\V�WKDW�ZH�PD\�EH�GRLQJ�D�OLWWOH�ELW�WRR�PXFK�DW�WKH�VDPH�WLPH�LI�ZH�GR�DOO�RI
WKH�WKUHH�GLIIHUHQW�WKLQJV�WKDW�ZHUH�GLVFXVVHG�LQ�WKLV�PHHWLQJ�DW�WKH�VDPH�WLPH�

0LOMDHPLOLD�:DOD�VD\V�WKDW�LW�LV�EHWWHU�WR�GR�PRUH�WKDQ�WRR�OLWWOH�

��� 2WKHU�3RLQWV

1R�RWKHU�SRLQWV

��� &RQILUPDWLRQ�RI�1H[W�%RDUG

1H[W�PHHWLQJ�LV�RQ�WKH���WK�RI�0DUFK�

��� 0HHWLQJ�$GMRXUQHG

+HQULHWWD�.XOOHERUQ�DGMRXUQHG�WKH

PHHWLQJ




