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�� 72:1�%86,1(66
0U��%UXQHOOH�PHQWLRQHG�WKLV�LV�ILUH�SUHYHQWLRQ�ZHHN�DQG�WKHUH�ZLOO�EH�D�)LUH�7UXFN�3DUDGH���&KLHI�
)UDLW]O�UHPLQGHG�HYHU\RQH�WR�FKDQJH�WKH�EDWWHULHV�LQ�WKHLU�VPRNH�GHWHFWRUV�

� 5HYLHZ�RI�$FFRXQWV
0U��%UXQHOOH�DQG�0U��+RFK�SUHVHQWHG�WKH�IROORZLQJ�)<���7RZQ�RI�/LWFKILHOG�EXGJHWV��

$PEXODQFH��������
0U��+RFK�UHSRUWHG�WKDW�WKH�WRWDO�UHTXHVWHG�$PEXODQFH�EXGJHW�IRU������LV����������ZKLFK�LV�D�
�������LQFUHDVH�RYHU��������0U��+RFK�QRWHG�PDMRU�QRWDEOHV�

� 7RZQ�RI�+XGVRQ�DPEXODQFH�VHUYLFH�TXDUWHUO\�UDWH�KDV�LQFUHDVHG�WR���������SHU�TXDUWHU�



0U��6SHQFHU�ZDV�FRQFHUQHG�WKDW�+XGVRQ�LQFOXGHV�D�FDSLWDO�UHVHUYH�LQ�WKH�FRVW���0U��+RFK�
LQGLFDWHG�WKDW�WKH�FDSLWDO�UHVHUYH�IXQGV�DUH�VHSDUDWH�

0U��6SHQFHU�EHOLHYHV�WKDW�+XGVRQ�GRHV�QRW�WDNH�WKDW�FRVW�RXW�DQG�WKDW�WKH�FRQWUDFW�VKRXOG�FRQWDLQ�
DSSURSULDWH�YHUELDJH�UHJDUGLQJ�KRZ�WKH�UDWH�LV�FDOFXODWHG���+H�VXJJHVWHG�WKH�FRQWUDFW�VKRXOG�EH�
UHZRUGHG�WR�UHIOHFW�WKH�SURSHU�SURFHGXUH�VR�WKHUH�LV�QRW�PLVWDNH�

0U��%UXQHOOH�FRPPHQWHG�WKDW�WKLV�LV�WKH�OHDVW�H[SHQVLYH�DPEXODQFH�FRVW�DQG�WKH�WRZQ�LV�VDYLQJ�
PRQH\�RQ�XQDQWLFLSDWHG�H[SHQVHV�LQ�WKH�ORQJ�WHUP�

0U��6SHQFHU�QRWHG�WKDW�KH�ZDV�RQO\�VXJJHVWLQJ�WKDW�WKH�FRQWUDFW�EH�YHULILHG�WR�HQVXUH�WKDW�WKH�FRVW�
IRU�WKH�FDSLWDO�UHVHUYH�LV�QRW�LQFOXGHG���

0U��%UXQHOOH�FRPPHQWHG�WKDW�WKH�WRZQ�LV�ORFNHG�LQWR�WKH�FRQWUDFW�IRU�WKH�\HDU���0U��+RFK�
LQGLFDWHG�WKDW�WKH�FRQWUDFW�FDQ�EH�DPHQGHG�DV�+XGVRQ�DGYLVHG�XV�WKDW�WKH\�UHPRYHG�WKH�FDSLWDO�
UHVHUYH�FRVW�

)LUH��������
0U��+RFK�UHSRUWHG�WKDW�WKH�WRWDO�UHTXHVWHG�)LUH�EXGJHW�IRU������LV�����������ZKLFK�LV�D��������
LQFUHDVH�RYHU��������0U��+RFK�QRWHG�PDMRU�QRWDEOHV�

� /LQH������6DODU\�)LUH�&KLHI��LQFUHDVH�RI��������DV�WKH�)LUH�&KLHI�VDODU\�OLQH�LV�PRYLQJ�
WKURXJK�WKH�ZDJH�VFDOH

� /LQH������:DJHV�)LUHILJKWHUV��LQFUHDVH�RI��������DV�WKH�IXOO�WLPH�)LUHILJKWHU�VDODU\�OLQH�LV�
PRYLQJ�WKURXJK�WKH�ZDJH�VFDOH

� /LQH������:DJHV�&DOO�)LUHILJKWHUV��LQFUHDVH�RI������
R (VWLPDWH�IRU�FDOOV�VHHP�WR�WUHQG�ORZ�VR�IDU�WKLV�\HDU�
R $SSOLHG����UHGXFWLRQ
R 0RYHG�UHSDLU�ZDJHV�IURP�WKH�UHSDLU�OLQH�

� /LQH������7UDLQLQJ�:DJHV��LQFUHDVH�RI���������ZKLFK�UHIOHFWV�DQ�DGMXVWPHQW�LQ�ZDJHV��D�
GHFUHDVH�LQ�UHJXODU�GHSDUWPHQW�WUDLQLQJV��DQG�D�QHZ�(06�UHIUHVKHU�IRU�(07¶V

� /LQH������:HHNHQG�&RYHUDJH��GHFUHDVH�RI���������ZKLFK�UHIOHFWV�D�SURSRVHG�UHGXFWLRQ�LQ�
ZHHNHQG�FRYHUDJH�

0U��&XWWHU�ZDV�FRQFHUQHG�DERXW�WKH�UHGXFWLRQ�LQ�ZHHNHQG�FRYHUDJH���0U��%UXQHOOH�LQGLFDWHG�WKDW�
FDOO�VWDWLVWLFV�LQGLFDWH�WKHUH�LV�QRW�D�ORW�RI�DFWLYLW\�RQ�ZHHNHQGV���0U��+RFK�QRWHG�WKDW�DOO�GLVSDWFK�
JRHV�WKURXJK�+XGVRQ���0U��%UXQHOOH�FRPPHQWHG�WKDW�WKH�GHSDUWPHQW�ZLOO�EH�QRWLILHG�DQG�WKH�
SHUVRQ�ZKR�LV�RQ�FDOO�ZLOO�UHVSRQG�

0U��&XWWHU�H[SUHVVHG�FRQIXVLRQ�DV�LW�ZDV�VWDWHG�WKDW�FDOOV�DUH�WUHQGLQJ�ORZ�RQ�WKH�ZHHNHQG��
KRZHYHU��FDOOV�DUH�LQFUHDVLQJ�EXW�ZH�DUH�UHGXFLQJ�FRYHUDJH���0U��%UXQHOOH�FRPPHQWHG�WKDW�SXEOLF�
VDIHW\�ZLOO�QRW�EH�LPSDFWHG�E\�WKH�UHGXFWLRQ���+H�QRWHG�WKHUH�ZLOO�EH�QR�SHUVRQQHO�DW�WKH�VWDWLRQ�
RQ�6XQGD\�

0U��3DVFXFFL�FRPPHQWHG�WKDW�WKHUH�LV�FXUUHQWO\�QR�SHUVRQQHO�DW�WKH�VWDWLRQ�LQ�GXULQJ�WKH�
ZHHNQLJKWV��EXW�UHVSRQGHUV�DUULYH�DW�DQ�LQFLGHQW�TXLFNO\���+H�QRWHG�LW�DSSHDUV�WKLV�ZLOO�EH�WKH�
FDVH�RQ�6XQGD\V���+H�LQGLFDWHG�WKDW�WKHUH�ZRXOG�EH�DQ�LQFRQYHQLHQFH�LI�D�UHVLGHQW�ZDQWHG�D�



SHUPLW�DW�WKH�ODVW�PLQXWH��KRZHYHU��SHRSOH�FDQ�SODQ�DKHDG�

0U��+RFK�FRPPHQWHG�WKDW�PDMRU�FDOOV�ZH¶YH�VHHQ�KDYH�FRPH�LQ�DIWHU�WKH�HPSOR\HH�ZRXOG�KDYH�
JRQH�KRPH���+H�QRWHG�WKDW�FDOO�PHPEHUV�ZRUN�WKHLU�GD\�MREV��EXW�VKRXOG�KDYH�JUHDWHU�DYDLODELOLW\�
GXULQJ�ZHHNQLJKWV�DQG�RQ�WKH�ZHHNHQG�

0U��3DVFXFFL�DVNHG�ZK\�LW�ZDV�VWDWHG�WKDW�FDOOV�DUH�WUHQGLQJ�ORZ���&KLHI�)UDWL]O�LQGLFDWHG�WKDW�ZH�
KDYH�VHHQ�ORQJHU�GXUDWLRQ�FDOO�UHTXLULQJ�PRUH�PDQSRZHU�DV�FRPSDUHG�WR�DQ�DYHUDJH�FDOO���+H�
QRWHG�WKHUH�KDYH�EHHQ�DW�OHDVW�KDOI�D�GR]HQ�FDOOV�WKDW�UDQJHG�LQ�GXUDWLRQ�IURP���WR����KRXUV��

0U��+RFK�FRPPHQWHG�LW�LV�GLIILFXOW�WR�SUHGLFWDEOH�

0U��&XWWHU�FRPPHQWHG�WKDW�/LQH������)LUH�,QVSHFWRU��LV��������KLJK��

0U��3DVFXFFL�LQGLFDWHG�WKHUH�LV�D�QRWH�IURP�ODVW�\HDU�WKDW�VWDWHV�WKH�LQVSHFWRU�QHHGV�WR�JHW�FDXJKW�
XS�ZLWK�SDSHUZRUN�DQG�LQVSHFWLRQV��DIWHU�ZKLFK�WKH�KRXUV�FDQ�EH�GHWHUPLQHG�

&KLHI�)UDLW]O�FRPPHQWHG�WKDW�WKH�LQVSHFWRU�LV�JHWWLQJ�FDXJKW�XS���+H�QRWHG�WKDW�QHZ�SURMHFWV�KDYH�
VXUIDFHG�DQG�VRPH�RI�KLV�WLPH�LV�GHGLFDWHG�WR�ILUH�LQYHVWLJDWLRQ�

0U��6SHQFHU�FRPPHQWHG�WKDW�WKDW�OLQH�KDV�EHHQ�XQGHUVSHQW�IRU�WKH�ODVW�WZR�\HDUV�

� /LQH������2YHUWLPH�)LUHILJKWHU��LQFUHDVH�RI���������ZKLFK�DYHUDJHV�IRXU�KRXUV�SHU�PRQWK�
IRU�RYHUWLPH�IRU�ILUHILJKWHUV

� /LQH������2YHUWLPH�7UDLQLQJ�)LUHILJKWHUV��LQFUHDVH�RI������

0U��3HHSOHV�FRPPHQWHG�WKDW�RYHUWLPH�VKRXOG�EH�IODW�GXULQJ�WKH�\HDU���0U��%UXQHOOH�LQGLFDWHG�WKDW�
WUDLQLQJ�RYHUWLPH�LV�FRQVLVWHQW�DV�WKHUH�LV�WUDLQLQJ�HYHU\�PRQWK���+H�QRWHG�WKDW�JHQHUDO�RYHUWLPH�
LV�XQSUHGLFWDEOH�

&KLHI�)UDLW]O�FRPPHQWHG�WKDW�KH�LV�UHVHDUFKLQJ�KLVWRULHV�LQ�WKH�RYHUWLPH�OLQHV���+H�QRWHG�WKDW�KH�
ZLOO�QRW�SXW�WKH�FRPPXQLW\�RU�ILUH�GHSDUWPHQW�LQ�WKH�SRVLWLRQ�ZKHUH�ILUHILJKWHUV�GR�QRW�UHVSRQG�WR�
LQFLGHQWV�RU�HPHUJHQFLHV�

� /LQH������)LUH�'HSDUWPHQW�,QVWUXFWRU�6HUYLFHV��LQFUHDVH�RI��������RI�ZKLFK�WKH�PDMRU�
LQFUHDVH�LV�GXH�WR�D�VHUYLFH�FRQWUDFW�WR�JHW�WUDLQLQJ�

&KLHI�)UDLW]O�FRPPHQWHG�WKDW�WKH�EHQHILW�RI�WKH�FRPSDQ\�ZH�XVH�LV�WKDW�ZH�FDQ�KRVW�WUDLQLQJ�
QLJKWV�IRU�RWKHU�GHSDUWPHQWV�DQG�ZH�FDQ�DWWHQG�WUDLQLQJ�LQ�DQRWKHU�GHSDUWPHQW�LI�XQDEOH�WR�DWWHQG�
LQ�RXU�RZQ�GHSDUWPHQW���+H�QRWHG�WKH�FRPSDQ\�XVHG�LV�(PHUJHQF\�0DQDJHPHQW�&RQVXOWDQWV�

� /LQH������(TXLSPHQW�5HSDLU�0DLQWHQDQFH��GHFUHDVH�RI�������

0U��&XWWHU�DVNHG�ZK\�OLQH������5HSDLUV�0DLQWHQDQFH��UHIOHFWV�DQ�LQFUHDVH�RI����������0U��+RFK�
LQGLFDWHG�WKDW�WKH�H[WHULRU�SDLQWLQJ�ZDV�SRVWSRQHG�IURP�ODVW�\HDU���+H�QRWHG�WKDW�WKH�3ULVRQHU�
3URJUDP�LV�UXQQLQJ�RQFH�DJDLQ�DQG�WKH�LWHP�ZDV�LQFOXGHG�LQ�WKH�EXGJHW�

� /LQH������9HKLFOH�5HSDLUV�0DLQWHQDQFH��GHFUHDVH�RI�������



� /LQH������(TXLSPHQW�3XUFKDVH��GHFUHDVH�RI��������

0U��6SHQFHU�DVNHG�DERXW�WKH�QRWHV�DW�WKH�HQG�RI�WKH�EXGJHW�UHJDUGLQJ�ZDUUDQW�DUWLFOHV�

0U��+RFK�H[SODLQHG�WKDW�ZH�QHHG�WR�UHSODFH�&DU����ZKLFK�LV�XVHG�IRU�VRPH�VHUYLFH��VRPH�
WRZLQJ�DQG�VHQGLQJ�SHRSOH�WR�WUDLQLQJ�DQG�FODVVHV���+H�QRWHG�LW�ZDV�GLVFXVVHG�ZLWK�WKH�%RDUG�RI�
6HOHFWPHQ�ZKR�DUH�FRQVLGHULQJ�PDNLQJ�LW�D�ZDUUDQW�DUWLFOH�

&KLHI�)UDLW]O�H[SODLQHG�WKDW�WKH�YHKLFOH�WKDW�QHHGV�WR�EH�UHSODFHG�LV�WKH������)RUG�([SORUHU���+H�
QRWHG�WKDW�WKH�HVWLPDWH�IRU�UHSDLUV�ZDV���������ZKLFK�LV�KLJKHU�WKDQ�WKH�YDOXH�RI�WKH�YHKLFOH���+H�
LQGLFDWHG�WKDW�WKH�YHKLFOH�ZLOO�QRW�SDVV�LQVSHFWLRQ�LQ�0DUFK�ZLWKRXW�UHSDLUV�

0U��%UXQHOOH�LQGLFDWHG�WKDW�WKH�%RDUG�RI�6HOHFWPHQ�GLVFXVVHG�WKH�LVVXH�DQG�UHPRYHG�WKH�UHSDLU�
FRVW�XQWLO�LW�LV�GHFLGHG�WR�UHSDLU�RU�UHSODFH�WKH�YHKLFOH�

0U��3DVFXFFL�DVNHG�LI�DQ\�ROGHU�SROLFH�FDUV�FDQ�EH�XVHG�LQ�LWV�SODFH���0U��%UXQHOOH�LQGLFDWHG�WKH�
ROGHU�SROLFH�FDUV�DUH�XVHG�DV�GHWDLO�FDUV��

0U��3DVFXFFL�DVNHG�LI�WKH�%XLOGLQJ�,QVSHFWRU¶V�FDU�FDQ�EH�XVHG���0U��%UXQHOOH�LQGLFDWHG�WKDW�
YHKLFOH�LV�XVHG�GDLO\�E\�WKH�%XLOGLQJ�,QVSHFWRU�

0U��&XWWHU�DVNHG�DERXW�WKH�FRQGLWLRQ�RI�WKH�&KLHI¶V�YHKLFOH��&KLHI�)UDLW]O�LQGLFDWHG�WKDW�KH�
YHKLFOH�KDV�VHYHUDO�PRUH�\HDUV�RI�OLIH�

0U��&XWWHU�DVNHG�DERXW�WKH�FRQGLWLRQ�RI�WKH�ILUH�YHKLFOHV���&KLHI�)UDLW]O�LQGLFDWHG�WKDW�VRPH�DUH�
FORVHU�WR�OLIH�H[SHFWDQF\�WKDQ�RWKHUV��EXW�QRWKLQJ�WKDW�ZLOO�WDNH�WKHP�RXW�RI�VHUYLFH���5HIHUULQJ�
WR�&DU����KH�QRWHG�WKDW�WKH�LQWHQW�LV�WR�UHSODFH�LW�ZLWK�D�XWLOLW\�YHKLFOH��ZKLFK�ZRXOG�EH�PRUH�
EHQHILFLDO�DQG�XVHIXO�WR�WKH�GHSDUWPHQW���

0U��6SHQFHU�DVNHG�DERXW�WKH�WUXFN�WKH�WRZQ�ERXJKW�IURP�/RQGRQGHUU\���&KLHI�)UDLW]O�FRPPHQWHG�
WKDW�WUXFN�LV�XVHG�RQ�DOO�PHGLFDO�FDOOV�

(PHUJHQF\�0DQDJHPHQW��������
0U��+RFK�UHSRUWHG�WKDW�WKH�WRWDO�UHTXHVWHG�(PHUJHQF\�0DQDJHPHQW�EXGJHW�IRU������LV����������
ZKLFK�LV�D��������LQFUHDVH�RYHU��������0U��+RFK�QRWHG�PDMRU�QRWDEOHV�

� /LQH������(PHUJHQF\�0DQDJHPHQW�'LUHFWRU��LQFUHDVH�RI�����

0U��3DVFXFFL�DVNHG�LI�WKDW�VWLSHQG�ZLOO�JR�WR�D�FXUUHQW�HPSOR\HH���0U��+RFK�LQGLFDWHG�WKDW�LW�ZLOO�
JR�WR�WKH�)LUH�&KLHI�DV�KH�LV�WKH�HPHUJHQF\�PDQDJHPHQW�GLUHFWRU�

0U��3DVFXFFL�DVNHG�ZK\�LW�ZDV�UHPRYHG�IURP�WKH������EXGJHW���0U��%UXQHOOH�LQGLFDWHG�WKDW�WKH�
WRZQ�LV�ZRUNLQJ�LQ�WKH�GHIDXOW�EXGJHW�DQG�WKH�VWLSHQG�FDQQRW�EH�LQFOXGHG�LQ�WKH�GHIDXOW�EXGJHW�

� /LQH������(PHUJHQF\�3ODQQLQJ��LQFUHDVH�RI��������DV�WKH�WDEOHWRS�H[HUFLVH�ZDV�QRW�
LQFOXGHG�LQ�WKH�EXGJHW�WKLV�\HDU�

0U��6SHQFHU�GLVDJUHHG�ZLWK�0U��%UXQHOOH¶V�VWDWHPHQW�UHJDUGLQJ�WKH�GHIDXOW�EXGJHW�



� /LQH������6RIWZDUH�6XSSRUW��LQFUHDVH�RI��������IRU�WKH�IXOO�DQQXDO�VHUYLFH�FRVW�RI�WKH�
&RGH�5HG�1RWLILFDWLRQ�6\VWHP�DV�KDOI�ZDV�EXGJHWHG�WKLV�\HDU�

3ODQQLQJ�%RDUG��������
0U��+RFK�UHSRUWHG�WKDW�WKH�WRWDO�UHTXHVWHG�3ODQQLQJ�%RDUG�EXGJHW�IRU������LV����������ZKLFK�LV�
DV��������GHFUHDVH�RYHU��������+H�QRWHG�PDMRU�QRWDEOHV�

� /LQH������153&�3ODQQHU��GHFUHDVH�RI���������UHGXFWLRQ�LQ�KRXUV

0U��3DVFXFFL�FRPPHQWHG�WKDW�KH�KHDUG�D�VWDWHPHQW�DW�WKH�SODQQLQJ�ERDUG�PHHWLQJ�UHIHUULQJ�WR�
UHGXFLQJ�WKH�KRXUV�RI�HDFK�PHHWLQJ�EHFDXVH�WKH�153&�SODQQHU�KRXUV�ZHUH�UHGXFHG���+H�DVNHG�
ZK\�WKH�153&�SODQQHU�KDV�WR�DWWHQG�HYHU\�PHHWLQJ�

0U��%UXQHOOH�LQGLFDWHG�WKDW�VKH�DWWHQGV�RQO\�ZKHQ�VKH�LV�QHHGHG�

0U��3DVFXFFL�FRPPHQWHG�WKDW�VKH�LV�DW�HYHU\�PHHWLQJ���+H�QRWHG�WKDW�WKH�&KDLU�RI�WKH�3ODQQLQJ�
%RDUG�VWDWHG�WKH�153&�SODQQHU�DWWHQGV�WR�KHOS�ZLWK�PDSSLQJ�RU�OHJDO�LVVXHV���+H�FRPPHQWHG�WKDW�
WKH�WRZQ�VKRXOG�QRW�EH�VSHQGLQJ���������RQ�WKDW�OLQH�ZKHQ�LW�FDQ�EH�UHGXFHG�LI�WKH�SODQQHU�GRHV�
QRW�QHHG�WR�EH�WKHUH�

0U��%UXQHOOH�LQGLFDWHG�WKDW�WKH�153&�SODQQHU�LV�WKH�H[SHUW�DQG�WKH�PHHWLQJ�LV�QRW�DOO�IRU�ZKLFK�
VKH�LV�FRPSHQVDWHG���+H�QRWHG�VKH�SHUIRUPV�EDFN�RIILFH�GXWLHV�DV�ZHOO���+H�FRPPHQWHG�WKDW�WKH�
%RDUG�RI�6HOHFWPHQ�GLG�UHGXFH�WKH�KRXUV�

0U��+RFK�QRWHG�WKDW�ODVW�\HDU�WKH�WRZQ�HQGHG�ZLWK�XQGHU���������LQ�WKDW�OLQH���+H�LQGLFDWHG�WKDW�
SURPSWHG�D�UHGXFWLRQ�DV�WKHUH�DUH�WLPHV�ZKHQ�PHHWLQJV�DUH�YHU\�ORQJ�DQG�WLPHV�ZKHQ�WKHUH�DUH�
QR�PHHWLQJV�

0U��3DVFXFFL�DVNHG�LI�LW�ZDV�QHFHVVDU\�WR�KDYH�D�SODQQHU�DW�DOO���0U��3HHSOHV�FRPPHQWHG�WKDW�
KDYLQJ�VHUYHG�LQ�WKDW�FDSDFLW\��KH�FDQ�MXVWLI\�WKDW�HYHU\�GROODU�VSHQW�RQ�153&�LV�EHQHILFLDO���+H�
QRWHG�WKDW�WKH�SODQQHU¶V�MRE�LV�WR�HQVXUH�HYHU\�LVVXH�LV�DGGUHVVHG�DQG�QRWKLQJ�LV�IRUJRWWHQ�E\�WKH�
3ODQQLQJ�%RDUG�

0U��&XWWHU�FRPPHQWHG�WKDW�RI�WKH�PHHWLQJV�KH�KDV�VHHQ��WKH�153&�VXSSRUWV�WKH�&KDLU�DQG�
SHUIRUPV�WKH�³OHJ�ZRUN´�DQG�SURYLGHV�MXVWLILFDWLRQ�IRU�ZKDW�WKH�%RDUG�GRHV���+H�DVNHG�DERXW�
WKH�UROH�RI�DGPLQLVWUDWLYH�DVVLVWDQW�DV�LW�LV�QRW�HYLGHQW�DW�WKH�PHHWLQJV���0U��%UXQHOOH�LQGLFDWHG�
WKDW�WKH�DGPLQLVWUDWLYH�DVVLVWDQW¶V�WDVNV�LQFOXGH�SURFHVVLQJ�DSSOLFDWLRQV��ILHOGLQJ�FDOOV��DQG�
FRRUGLQDWLQJ�ZLWK�WKH�153&�

0U��3DVFXFFL�DVNHG�LI�VRPH�RI�WKH�153&�SODQQHU¶V�GXWLHV�FDQ�EH�SDVVHG�RQ�WR�WKH�DGPLQLVWUDWLYH�
DVVLVWDQW���0U��%UXQHOOH�LQGLFDWHG�WKDW�WKH\�DUH�GLIIHUHQW�UROHV���+H�QRWHG�WKDW�WKH�3ODQQLQJ�%RDUG�
LV�FRPIRUWDEOH�ZLWK�WKH�H[LVWLQJ�DUUDQJHPHQW�

=RQLQJ�%RDUG��������
0U��+RFK�UHSRUWHG�WKDW�WKH�WRWDO�UHTXHVWHG�=RQLQJ�%RDUG�EXGJHW�IRU������LV�������ZKLFK�LV�D�
GHFUHDVH�RI�����RYHU������



*HQHUDO�*RYHUQPHQW�%XLOGLQJV��������
0U��+RFK�UHSRUWHG�WKDW�WKH�WRWDO�UHTXHVWHG�*HQHUDO�*RYHUQPHQW�%XLOGLQJV�EXGJHW�IRU������LV�
���������ZKLFK�LV�D�GHFUHDVH�RI��������RYHU��������0U��+RFK�QRWHG�PDMRU�QRWDEOHV�

� /LQH������(OHFWULFLW\��LQFUHDVH�RI�������
� /LQH������3URSDQH��GHFUHDVH�RI����������

0U��+RFK�LQGLFDWHG�WKDW�WKH�OLQH�LWHPV�KDYH�PRUH�DFFXUDWH�QXPEHUV�EHFDXVH�WKHUH�ZDV�EHWWHU�GDWD�
WKLV�\HDU�

0U��&XWWHU�DVNHG�DERXW�WKH�QRWHV�DW�WKH�HQG�RI�WKH�EXGJHW��WRZQ�KDOO�URRI����������+9$&�FRVWV����
0U��%UXQHOOH�LQGLFDWHG�WKDW�DOO�EXLOGLQJV�DUH�VKRZLQJ�WKHLU�DJH�DQG�V\VWHPV�QHHG�UHSODFLQJ���+H�
FRPPHQWHG�WKDW�UHSDLUV��UHSODFHPHQWV�DQG�FRVWV�DUH�WR�EH�GHWHUPLQHG���

0U��+RFK�LQGLFDWHG�WKDW�WKHVH�LWHPV�KDYH�EHHQ�IODJJHG�WR�UHYLVLW�

&HPHWHULHV�����
0U��+RFK�UHSRUWHG�WKDW�WKH�WRWDO�UHTXHVWHG�&HPHWHULHV�EXGJHW�IRU������LV���������ZKLFK�LV�D�
GHFUHDVH�RI������RYHU������

0U��3DVFXFFL�FRPPHQWHG�WKDW�ORZHULQJ�WKH�FRVW�RI�FOHDQXSV�ZDV�GLVFXVVHG�ODVW�\HDU���+H�DVNHG�LI�
WKHUH�DUH�DQ\�IHQFH�UHSDLUV�WKDW�DUH�QHHGHG���0U��+RFK�EHOLHYHV�WKDW�D�IHQFH�UHSDLU�LV�LQFOXGHG�

+\GUDQWV��������
0U��+RFK�UHSRUWHG�WKDW�WKH�WRWDO�UHTXHVWHG�+\GUDQWV�EXGJHW�IRU������LV�����������ZKLFK�LV�D�
��������LQFUHDVH�RYHU��������+H�QRWHG�WKHUH�ZDV�D�UDWH�LQFUHDVH�IURP�3HQQLFKXFN���+H�QRWHG�WKDW�
WKH�WHPSRUDU\�UDWH�LQFUHDVH�LV�����DV�ZHOO�DV�D�UHFDSWXUH�RI�WKH�GLIIHUHQFH�EHWZHHQ�WKH�WHPSRUDU\�
UDWH�DQG�WKH�SHUPDQHQW�UDWH�����������0U��+RFK�H[SODLQHG�WKDW�ZH�ZLOO�H[SHULHQFH�D�KLJKHU�
SHULRG�XQWLO�ZH�SD\�WKH�UHFDSWXUH�IHH��DIWHU�ZKLFK�WKH�UDWH�VKRXOG�GURS�

0U��6SHQFHU�FRPPHQWHG�WKDW�KH�UHYLHZHG�WKH�GHWDLO�SURYLGHG�E\�0U��+RFK���+H�QRWHG�WKDW�WKH�
SURSRVHG�WDULII�VKRXOG�EH�RQ�WKH�FRVW�SHU�LQFK�SHU�\HDU���+H�FRPPHQWHG�WKDW�WKH�SURSRVHG�WDULII�LV�
QRW�ZKDW�ZDV�XVHG�WR�GHYHORS�WKLV�QXPEHU��EXW�KH�LV�FRQILGHQW�WKDW�WKH�QXPEHU�LV�FORVH�
��

&RGH�(QIRUFHPHQW��������
0U��+RFK�UHSRUWHG�WKDW�WKH�WRWDO�UHTXHVWHG�&RGH�(QIRUFHPHQW�EXGJHW�IRU������LV����������ZKLFK�
LV�D������GHFUHDVH�RYHU������

+HDOWK��������
0U��+RFK�UHSRUWHG�WKDW�WKH�WRWDO�UHTXHVWHG�+HDOWK�EXGJHW�IRU������LV���������ZKLFK�LV�WKH�VDPH�DV�
�����

&RQVHUYDWLRQ��������



0U��+RFK�UHSRUWHG�WKDW�WKH�WRWDO�UHTXHVWHG�&RQVHUYDWLRQ�EXGJHW�IRU������LV���������ZKLFK�LV�D�
�������LQFUHDVH�RYHU��������0U��+RFK�QRWHG�PDMRU�QRWDEOHV�

� /LQH������3URSHUW\�0DQDJHPHQW��LQFUHDVH�RI��������IRU�0LOIRLO�UHPRYDO�DW�'DUUDK�3RQG�

0U��+RFK�H[SODLQHG�WKDW�WKHUH�LV�DQ�LQFUHDVLQJ�SUHVHQFH�RI�QDWXUDOO\�RFFXUULQJ�PLOIRLO�LQ�
'DUUDK�3RQG��KRZHYHU��XQOLNH�WKH�LQYDVLYH�W\SH��WKHUH�LV�QR�VXSSRUW�IURP�WKH�'HSDUWPHQW�RI�
(QYLURQPHQWDO�6HUYLFHV�IRU�LWV�UHPRYDO���+H�QRWHG�WKDW�WKH�&RQVHUYDWLRQ�&RPPLWWHH�EURXJKW�
D�SURSRVDO�WR�WKH�%RDUG�RI�6HOHFWPHQ�WKDW�LQFOXGHG�D�SODQ�IRU�D���\HDU�SURJUDP���0U��+RFK�
LQGLFDWHG�WKH\�LQWHQG�WR�WDUJHW�����RI�WKH�SRQG�GXULQJ�WKLV�FKHPLFDO�WUHDWPHQW��ZKLFK�KDV�EHHQ�
GHHPHG�VDIH�DQG�DFFHSWDEOH���
�
0U��&XWWHU�DVNHG�DERXW�WKH�XUJHQF\�RI�WUHDWLQJ�WKH�SRQG���0U��%UXQHOOH�LQGLFDWHG�WKDW�LW�KDV�EHHQ�
GLVFXVVHG�VLQFH������DQG�WKH�PLOIRLO�LV�JHWWLQJ�ZRUVH�

0U��6SHQFHU�DVNHG�LI�WKHUH�DUH�FRQVHUYDWLRQ�IXQGV���0U��+RFK�LQGLFDWHG�WKDW�FRQVHUYDWLRQ�IXQGV�
DUH�OLPLWHG�WR�ODQG�DFTXLVLWLRQ�DFFRUGLQJ�WR�WKH�SDVVDJH�RI�ZDUUDQW�DUWLFOHV�IURP������WR�SUHVHQW���

0U��6SHQFHU�VXJJHVWHG�SURSRVLQJ�D�ZDUUDQW�DUWLFOH�WR�FKDQJH�WKH�XVH�RI�WKRVH�IXQGV���0U��
%UXQHOOH�LQGLFDWHG�WKH�%RDUG�RI�6HOHFWPHQ�DUH�FRQVLGHULQJ�VXFK�D�ZDUUDQW�DUWLFOH�

0U��3DVFXFFL�DVNHG�KRZ�WKH�FKHPLFDO�WUHDWPHQW�RQ�����RI�WKH�SRQG�ZRUNV���0U��%UXQHOOH�
LQGLFDWHG�WKDW�WKH�WUHDWPHQW�LV�OLNH�PRWK�EDOOV��ZKLFK�VLQN�WR�WKH�ERWWRP�DQG�DWWDFN�WKH�PLOIRLO�LQ�
WKDW�SDUW�RI�WKH�SRQG���

0U��3DVFXFFL�DVNHG�LI�LW�ZRXOG�EH�OHVV�H[SHQVLYH�WR�SXOO�WKH�SODQW�RXW�E\�WKH�URRWV���0U��3HHSOHV�
LQGLFDWHG�LI�\RX�PLVV�RQH�URRW�LW�ZLOO�JURZ�EDFN���+H�QRWHG�WKDW�GHYHORSPHQW�DURXQG�WKH�DUHD�
KDV�FRQWULEXWHG�DV�IHUWLOL]HU�LQFUHDVHV�WKH�UDWH�RI�JURZWK�RI�WKH�PLOIRLO���+H�H[SODLQHG�WKDW�ZDWHU�
UXQRII�HQGV�XS�LQ�WKH�ZDWHU�DQG�IHUWLOL]HU�LV�WZLFH�DV�HIIHFWLYH�LQ�ZDWHU�DV�LW�LV�RQ�ODQG���

� 9RWLQJ

([HFXWLYH��������
027,21��E\�0U��%UXQHOOH
0RYH�WR�DSSURYH�DFFRXQW����������([HFXWLYH��IRU�D�ERWWRP�OLQH�RI����������IRU�����
6(&21'��E\�0UV��&RXWXUH

027,21��E\�0U��&XWWHU
0RYH�WR�UHGXFH�/LQH������&OHULFDO�6XSSRUW��IURP��������WR�������
6(&21'��E\�0U��6SHQFHU

0U��+RFK�LQGLFDWHG�WKDW�WKH�WRZQ�ZLOO�VSHQG��������DV�RI�WRGD\���+H�FDXWLRQHG�WKH�OLQH�ZLOO�EH�
RYHUVSHQW�

0U��&XWWHU�UHWUDFWHG�KLV�PRWLRQ���0U��6SHQFHU�UHWUDFWHG�KLV�VHFRQG�

027,21��E\�0U��&XWWHU



0RYH�WR�UHGXFH�/LQH������%DFNJURXQG�&KHFN��IURP������WR�����
6(&21'��E\�0U��3DVFXFFL

0U��%UXQHOOH�FRPPHQWHG�WKDW�WKH�WRZQ�KDV�PDQGDWRU\�EDFNJURXQG�FKHFNV�WKDW�DUH�UHTXLUHG�E\�
ODZ���0U��+RFK�H[SODLQHG�WKDW�ZH�DUH�JRLQJ�WR�KDYH�WKUHH�EDFNJURXQG�FKHFNV�WKDW�ZLOO�FRVW������
HDFK���

0U��%UXQHOOH�FRPPHQWHG�WKDW�WKH�%RDUG�RI�6HOHFWPHQ�FKDQJHG�WKH�SROLF\�WR�DFFRPPRGDWH�WKHVH�
EDFNJURXQG�FKHFNV���+H�QRWHG�WKDW�WKH�QXPEHUV�LQ�WKDW�OLQH�DUH�EDVHG�RQ�SROLF\�

927(���������ZLWK�0U��&XWWHU�VXSSRUWLQJ�WKH�PRWLRQ�
7KH�PRWLRQ�IDLOHG�

0U��3DVFXFFL�FRPPHQWHG�WKDW�WKH�%RDUG�RI�6HOHFWPHQ�VDODULHV�DUH�VWLSHQGV���+H�QRWHG�WKDW�WKRVH�
VWLSHQGV�FDPH�LQ�ORZHU�FRPSDUHG�WR�RWKHU�WRZQV���+H�LQGLFDWHG�WKDW�WKH�6HOHFWPHQ�ZRUN�YHU\�
KDUG���+H�DVNHG�ZK\�WKHUH�KDVQ¶W�EHHQ�D�GLVFXVVLRQ�WR�UDLVH�WKH�VWLSHQGV���0U��%UXQHOOH�LQGLFDWHG�
WKDW�WKH�GLVFXVVLRQ�GLG�QRW�VXUIDFH�WKLV�\HDU���0U��3DVFXFFL�FRPPHQWHG�WKDW�SHRSOH�ZKR�UXQ�IRU�
WKHVH�RIILFHV�GR�QRW�UXQ�IRU�WKH�PRQH\�DQG�WKHUH�LV�QR�VKRUWDJH�RI�SHRSOH�ZKR�ZDQW�WR�UXQ���+H�
LQGLFDWHG�WKDW�RWKHU�WRZQV�FDQ�EH�VXUYH\HG�UHJDUGLQJ�ZKDW�WKH\�SD\�WR�6HOHFWPHQ���0U��3DVFXFFL�
FRPPHQWHG�WKDW�WD[HV�LQ�/LWFKILHOG�ZLOO�LQFUHDVH�GXH�WR�WKLV�EXGJHW���+H�QRWHG�WKDW�WKH�WD[SD\HU�
QHHGV�VRPH�UHOLHI���

0U��%UXQHOOH�DVNHG�LI�0U��3DVFXFFL¶V�LQWHQW�ZDV�WR�PDNH�D�PRWLRQ���+H�QRWHG�WKDW�ZH�DUH�
YRWLQJ�RQ�EXGJHWV���0U��3DVFXFFL�FRPPHQWHG�WKDW�KH�GRHV�QRW�ZDQW�WR�PDNH�D�PRWLRQ�WR�UHGXFH�
6HOHFWPHQ¶V�VWLSHQGV���+H�WKDQNHG�WKH�&RPPLWWHH�IRU�KDYLQJ�WKH�GLVFXVVLRQ�

027,21��E\�0U��3DVFXFFL
0RYH�WR�DPHQG�WKH�ERWWRP�OLQH�RI�$FFRXQW����������([HFXWLYH��WR���������
6(&21'��E\�0U��6SHQFHU

0U��3DVFXFFL�FRPPHQWHG�WKDW�WKH�UHGXFWLRQ�RI��������VKRXOG�EH�DSSOLHG�WR�WKH�6HOHFWPHQ¶V�
VDODULHV�

927(���������ZLWK�0U��3DVFXFFL�VXSSRUWLQJ�WKH�PRWLRQ�
7KH�PRWLRQ�IDLOHG�

927(��2Q�RULJLQDO�PRWLRQ�WR�DSSURYH�WKH�ERWWRP�OLQH�RI����������IRU�$FFRXQW����������
([HFXWLYH����������ZLWK�0U��3DVFXFFL�RSSRVLQJ�

7RZQ�0HHWLQJ��������
027,21��E\�0U��%UXQHOOH
0RYH�WR�DSSURYH�$FFRXQW����������7RZQ�0HHWLQJ��IRU�D�ERWWRP�OLQH�RI��������IRU�����
6(&21'��E\�0U��&XWWHU
927(�������
7KH�PRWLRQ�FDUULHG�

7RZQ�&OHUN�������



027,21��E\�0U��%UXQHOOH
0RYH�WR�DSSURYH�$FFRXQW����������7RZQ�&OHUN��IRU�D�ERWWRP�OLQH�RI���������IRU�����
6(&21'��E\�0U��&XWWHU
927(�������
7KH�PRWLRQ�FDUULHG�

$FFRXQWLQJ��������
027,21��E\�0U��%UXQHOOH
0RYH�WR�DSSURYH�$FFRXQW����������$FFRXQWLQJ��IRU�D�ERWWRP�OLQH�RI����������IRU�����
6(&21'��E\�0U��&XWWHU
927(�������
7KH�PRWLRQ�FDUULHG�

7D[�&ROOHFWLRQ��������
027,21��E\�0U��%UXQHOOH
0RYH�WR�DSSURYH�$FFRXQW����������7D[�&ROOHFWLRQ��IRU�D�ERWWRP�OLQH�RI���������IRU�����
6(&21'��E\�0UV��&RXWXUH
927(�������
7KH�PRWLRQ�FDUULHG�

,QIRUPDWLRQ�7HFK��������
0U��&XWWHU�QRWHG�WKDW�YRWLQJ�RQ�WKLV�DFFRXQW�ZDV�GHIHUUHG�

/HJDO��������
027,21��E\�0U��%UXQHOOH
0RYH�WR�DSSURYH�$FFRXQW����������/HJDO��IRU�D�ERWWRP�OLQH�RI���������IRU�����
6(&21'��E\�0UV��&RXWXUH

027,21��E\�0U��&XWWHU
0RYH�WR�UHGXFH�/LQH������7RZQ�$WWRUQH\�/HJDO�)HHV��IURP���������WR��������
6(&21'��E\�0U��6SHQFHU

0U��&XWWHU�EHOLHYHV�WKHUH�ZLOO�EH�PRUH�WKDQ�HQRXJK�IXQGV�LQ�WKH�DFFRXQW�ZLWK�WKH�UHGXFWLRQ���0U��
%UXQHOOH�LQGLFDWHG�WKDW�WKH�DFFRXQW�ZDV�UHGXFHG�E\���������DQG�LW�LV�GHFUHDVLQJ�DQQXDOO\�DV�WKH�
7RZQ�$GPLQLVWUDWRU�XVHV�RWKHU�UHVRXUFHV�ZKHQ�QHFHVVDU\���

927(���������ZLWK�0U��%UXQHOOH�DQG�0U��%RXUTXH�RSSRVLQJ�
7KH�PRWLRQ�FDUULHG�

927(�RQ�D�QHZ�ERWWRP�OLQH�RI���������IRU�$FFRXQW����������$FFRXQWLQJ���������ZLWK�0U��
%UXQHOOH�DQG�0U��%RXUTXH�RSSRVLQJ�
7KH�PRWLRQ�FDUULHG�

$GYHUWLVLQJ��������



027,21��E\�0U��%UXQHOOH
0RYH�WR�DSSURYH�$FFRXQW����������$GYHUWLVLQJ��IRU�D�ERWWRP�OLQH�RI���������IRU�����
6(&21'��E\�0U��&XWWHU
927(���������ZLWK�0U��6SHQFHU�DQG�0U��3DVFXFFL�DEVWDLQLQJ�
7KH�PRWLRQ�FDUULHG�

6WUHHW�/LJKWLQJ��������
027,21��E\�0U��%UXQHOOH
0RYH�WR�DSSURYH�$FFRXQW����������6WUHHW�/LJKWLQJ��IRU�D�ERWWRP�OLQH�RI���������IRU�����
6(&21'��E\�0U��&XWWHU
927(�������
7KH�PRWLRQ�FDUULHG�

6DQLWDWLRQ�$GPLQLVWUDWLRQ��������
027,21��E\�0U��%UXQHOOH
0RYH�WR�DSSURYH�$FFRXQW����������6ROLG�:DVWH�$GPLQLVWUDWLRQ��IRU�D�ERWWRP�OLQH�RI����������
IRU�����
6(&21'��E\�0U��3DVFXFFL

027,21��E\�0U��&XWWHU
0RYH�WR�UHGXFH�/LQH������(OHFWULFLW\��IURP��������WR�������
6(&21'��E\�0U��3DVFXFFL
927(�������
7KH�PRWLRQ�IDLOHG�

027,21��E\�0U��&XWWHU
0RYH�WR�UHGXFH�/LQH������'LHVHO��IURP��������WR�������
6(&21'��E\�0U��3DVFXFFL
927(�������
7KH�PRWLRQ�IDLOHG�

027,21��E\�0U��&XWWHU
0RYH�WR�UHGXFH�/LQH������'HPROLWLRQ�0DWHULDO�'LVSRVDO��IURP���������WR��������
6(&21'��E\�0U��3HHSOHV

0U��&XWWHU�FRPPHQWHG�WKDW�KLV�UHGXFWLRQ�ZDV�EDVHG�RQ�LQIRUPDWLRQ�DQG�KLVWRU\�RI�KDXO�FRVWV�

927(���������ZLWK�0U��%UXQHOOH�DQG�0UV��&RXWXUH�RSSRVLQJ
7KH�PRWLRQ�FDUULHG�

927(�RQ�QHZ�ERWWRP�OLQH�RI����������IRU�$FFRXQW����������6ROLG�:DVWH�$GPLQLVWUDWLRQ��
�������ZLWK�0U��%UXQHOOH�RSSRVLQJ�

9HQGRU�3D\PHQWV��:HOIDUH���������



027,21��E\�0U��%UXQHOOH
0RYH�WR�DSSURYH�$FFRXQW����������:HOIDUH��IRU�D�ERWWRP�OLQH�RI���������IRU�����
6(&21'��E\�0U��3DVFXFFL
927(�������
7KH�PRWLRQ�FDUULHG�

3DWULRWLF�3XUSRVHV��������
027,21��E\�0U��%UXQHOOH
0RYH�WR�DSSURYH�$FFRXQW����������3DWULRWLF�3XUSRVHV��IRU�D�ERWWRP�OLQH�RI������IRU�����
6(&21'��E\�0U��3DVFXFFL
927(�������
7KH�PRWLRQ�FDUULHG�

'HEW�6HUYLFH��������
027,21��E\�0U��%UXQHOOH
0RYH�WR�DSSURYH�$FFRXQW����������'HEW�6HUYLFHV��IRU�D�ERWWRP�OLQH�RI����IRU�����
6(&21'��E\�0U��&XWWHU
927(�������
7KH�PRWLRQ�FDUULHG�

� 56$�������±�5HYLHZ�RI�([SHQGLWXUHV

�� 6&+22/�%86,1(66

0U��&XWWHU�UHSRUWHG�WKDW�KH�SURYLGHG�D�GUDIW�GLVWULFW�EXGJHW�UHYLHZ�VFKHGXOH�

0U��%RXUTXH�UHSRUWHG�WKDW�WKH�6FKRRO�%RDUG�ZDV�FRQFHUQHG�ZLWK�WKH�VFKHGXOHG�GHDGOLQH�IRU�
ZDUUDQW�DUWLFOHV���

0U��3DVFXFFL�FRPPHQWHG�WKDW�GXULQJ�WKH�%RDUG�UHYLHZ�RI�WKH�%XLOGLQJV�DQG�*URXQGV�EXGJHW�ODVW�
HYHQLQJ��KH�KHDUG�WKDW�SRZHU�VZHHSLQJ�ZDV�EXGJHWHG�DW�WKH�VDPH�UDWH�RI��������IRU�HDFK�VFKRRO�
DV�WKH�SUHYLRXV�\HDU���+H�QRWHG�WKDW�WKH�WRZQ�URDGV�DUH�VZHSW�IRU�XQGHU��������D�\HDU���+H�DVNHG�
IRU�MXVWLILFDWLRQ�RI�WKDW�FRVW�VLQFH�WKH�'LVWULFW�XVHV�WKH�VDPH�YHQGRU�DV�WKH�WRZQ�

0U��3DVFXFFL�FRPPHQWHG�WKDW�KH�KHDUG�GXULQJ�WKH�'LVWULFW�%XLOGLQJV�DQG�*URXQGV�EXGJHW�UIHYLHZ�
WKDW�WKH�GLVWULFW�SXUFKDVHV�VDOW�IURP�WKH�WRZQ�DQG�WKDW�LW�KDV�LQFUHDVHG���0U��3DVFXFFL�LQGLFDWHG�
WKDW�WKH�FRVW�RI�VDOW�KDV�LQ�IDFW�GHFUHDVHG�WKLV�\HDU�

0U��3DVFXFFL�DVNHG�LI�WKH�GLVWULFW�LV�WDONLQJ�WR�WKH�WRZQ�DERXW�VQRZ�SORZLQJ�IRU�WKH�VFKRROV�
WKLV�\HDU���0U��%UXQHOOH�LQGLFDWHG�WKH�%RDUG�RI�6HOHFWPHQ�DUH�QRW�GLVFXVVLQJ�LW�WKLV�\HDU���0U��
%RXUTXH�QRWHG�LW�ZDV�PHQWLRQHG�WKDW�+LJKODQGHU�&RXUW�LV�D�WRZQ�URDG�

� /6%�3ODQQLQJ�DQG�%XLOGLQJ�$GYLVRU\�&RPPLWWHH
0U��&XWWHU�LQGLFDWHG�WKDW�WKLV�LV�D�VWDQGLQJ�DJHQGD�LWHP���&RPPLWWHH�PHPEHUV�KDG�QR�FRPPHQW�

�� 0(0%(5�,1387�1(:�%86,1(66



0U��6SHQFHU�DVNHG�DERXW�WKH�FULWHULD�IRU�PHPEHUV�ZKR�DUH�QRW�DWWHQGLQJ�WKH�PHHWLQJV��

0U��3DVFXFFL�LQGLFDWHG�WKDW�WKH�56$�VWDWHV�IRXU�XQH[FXVHG�PHHWLQJV���0U��&XWWHU�FRPPHQWHG�KH�
VHHPV�WR�UHPHPEHU�WKDW�LW�ZDV�D�SHUFHQWDJH�RI�WKH�WRWDO�PHHWLQJV���

0UV��&RXWXUH�FRPPHQWHG�WKDW�VLQFH�ODVW�ZHHN�ZDV�D�UHJXODU�PHHWLQJ��SHUKDSV�0U��9DLOODQFRXUW�
GLG�QRW�UHPHPEHU�WKH�&RPPLWWHH�LV�PHHWLQJ�ZHHNO\���0U��&XWWHU�LQGLFDWHG�KH�KDV�EHHQ�GLOLJHQW�
ZLWK�PHHWLQJ�QRWLILFDWLRQV���0UV��&RXWXUH�VXJJHVWHG�0U��&XWWHU�FDOO�0U��9DLOODQFRXUW�

0U��3HHSOHV�QRWHG�KH�ZLOO�QRW�EH�LQ�DWWHQGDQFH�RQ�2FWREHU����RU�2FWREHU������+H�ZDV�FRQFHUQHG�
WKDW�WKH�,QIRUPDWLRQ�7HFKQRORJ\�EXGJHW�ZRXOG�EH�GLVFXVVHG�RQ�WKRVH�HYHQLQJV�

0U��%UXQHOOH�LQGLFDWHG�KH�ZLOO�QRW�EH�LQ�DWWHQGDQFH�2FWREHU�����EXW�WKH�DOWHUQDWH�ZLOO�DWWHQG�WKH�
PHHWLQJ�

0U��&XWWHU�DVNHG�&RPPLWWHH�PHPEHUV�WR�HPDLO�WKHLU�DYDLODELOLW\�

0U��3DVFXFFL�FRPPHQWHG�WKDW�ZKLOH�UHYLHZLQJ�DQG�YRWLQJ�RQ�WKH�EXGJHWV��WKH�&RPPLWWHH¶V�MRE�LV�
WR�SUHVHQW�D�PDQDJHDEOH�DQG�DIIRUGDEOH�EXGJHW�WR�WKH�YRWHUV���+H�QRWHG�WKDW�ZKLOH�KH�XQGHUVWDQGV�
FRVWV�LQFUHDVH��PDQ\�SHRSOH�DUH�XQDEOH�WR�DIIRUG�WKRVH�LQFUHDVHV���+H�LQGLFDWHG�WKDW�WKHUH�DUH�
VDFULILFHV�WKDW�KDYH�WR�EH�PDGH�LQ�WKH�EXGJHW���0U��3DVFXFFL�FRPPHQWHG�WKDW�LI�WKH�VFKRRO�EXGJHW�
ZDV���������KLJKHU�WKH�YRWHUV�ZRXOG�QRW�KDYH�DSSURYHG�LW�DQG�WKH�GLVWULFW�ZRXOG�KDYH�KDG�WR�
RSHUDWH�XQGHU�WKH�GHIDXOW�EXGJHW���+H�FRPPHQWHG�WKDW�KH�GRHV�QRW�VHH�DQ\�GLIIHUHQFH�WKLV�\HDU���
+H�DVNHG�&RPPLWWHH�PHPEHUV�WR�NHHS�LQ�PLQG�WKDW�ZH�ZLOO�GR�WKH�EHVW�MRE�ZH�FDQ��EXW�LW�LV�
XOWLPDWHO\�XS�WR�WKH�YRWHUV�

0U��&XWWHU�FRPPHQWHG�WKDW�RXU�VWDUWLQJ�SRLQW�EHIRUH�PDNLQJ�DQ\�UHGXFWLRQV�LQ�WKH�EXGJHW�LV�D�
�����LQFUHDVH���+H�QRWHG�WKDW�KH�WKLQNV�DERXW�LW�FRQVWDQWO\�ZKHQ�UHYLHZLQJ�WKH�EXGJHW�DQG�WKHUH�
DUH�VRPH�GLIILFXOW�GLVFXVVLRQV�WR�KDYH�

0U��%UXQHOOH�FRPPHQWHG�WKDW�WKH�%RDUG�RI�6HOHFWPHQ�DUH�WDVNHG�ZLWK�UXQQLQJ�WKH�EXVLQHVV�IRU�
WKH�WRZQ���+H�QRWHG�WKDW�RI�WKH������LQFUHDVH�����DUH�FRVWV�RXW�RI�RXU�FRQWURO���+H�LQGLFDWHG�WKDW�
WKH�%RDUG�RI�6HOHFWPHQ�GR�WKHLU�EHVW�WR�VDYH�PRQH\�IRU�WKH�WRZQ���0U��%UXQHOOH�FRPPHQWHG�WKDW�
WKHUH�DUH�LWHPV�LQ�WKH�SURSRVHG�EXGJHW�WKDW�ZHUH�QRW�DSSURYH�DQG�DUH�QRW�EHLQJ�DGGUHVVHG���+H�
QRWHG�WKDW�ZH�DUH�UH�SULRULWL]LQJ�

0U��6SHQFHU�FRPPHQWHG�WKDW�WKH�EXGJHW�LV�DSSUR[LPDWHO\����������DERYH�WKH�GHIDXOW�
EXGJHW���+H�QRWHG�WKDW�WKH�&RPPLWWHH�ZLOO�QHHG�WR�JUHDWO\�FRQVLGHU�WKH�3ROLFH�DQG�3HUVRQQHO�
$GPLQLVWUDWLRQ�EXGJHW�

0U��3DVFXFFL�EHOLHYHV�WKHUH�ZLOO�EH�PDQ\�WRZQ�DQG�GLVWULFW�VSHQGLQJ�ZDUUDQWV�RQ�WKH�EDOORW�
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7KHUH�EHLQJ�QR�IXUWKHU�EXVLQHVV��WKH�PHHWLQJ�DGMRXUQHG�DW������S�P�
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