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+HDULQJ� 2I I LFHU�5RQ� 5DPVH\� FDOOHG� WKH� KHDULQJ� WR�RUGHU�DW� ������ D�P��DQG� ZDLYHG WKH�3OHGJH�RI �
$OOHJLDQFH ZLWK� WKH� DSSOLFDQW��(OOHQ� 7D\ORU� DQG�VWDI I �PHPEHUV�:DUUHQ� &DPSEHOO��&DUL� 0H\HU� DQG�
'RQQD�3XFNHWW�SUHVHQW��

���
+HDULQJ� 2I I LFHU�5DPVH\�VWDWHG�WKDW�KH�ZDQWHG� WR�PDNH�D�FRXSOH�RI �DQQRXQFHPHQWV� IRU�WKH�UHFRUG���
+H WKHQ�VWDWHG�WKDW�KH�KDV�EHHQ�D�&LW\�$WWRUQH\�LQ YDULRXV�FRPPXQLWLHV�DQG�$VVLVWDQW�&LW\�$WWRUQH\�
LQ�6HGRQD�IRU�PDQ\ \HDUV�� �+H� OHI W�WKDW�SRVLWLRQ D�FRXSOH�RI �\HDUV�DJR�DQG�RQH�RI �KLV�SULPDU\�GXWLHV�
ZDV�WR�UHSUHVHQW�WKH�3ODQQLQJ�	�=RQLQJ &RPPLVVLRQ��DQG�KH�GLG�WKDW�IRU�PDQ\�\HDUV�DQG�DOVR�DGYLVHG�
WKHP� RQ� ]RQLQJ� LVVXHV��VR�KH� LV�TXLWH� IDPLOLDU�ZLWK� ]RQLQJ� LVVXHV� LQ� JHQHUDO �� � +H� GRHV�WKLV�DV� D�
GLVFORVXUH�WR�\RX�� � +H�SHUVRQDOO\� NQRZV�HYHU\RQH� RQ� WKLV�FDOO��H[FHSW�\RX�RI �FRXUVH��EXW�KH� KDV�
ZRUNHG�ZLWK�&DUL��:DUUHQ� DQG�'RQQD�LQ� WKH�SDVW� DQG HYHQ .DUHQ� 2VEXUQ�� �+H�KDV�QR�IDPLOLDULW\�DW�
DOO�ZLWK�WKLV�SDUWLFXODU�VHFWLRQ�RI �WKH�FRGH ZH�DUH�JRLQJ�WR�EH�WDONLQJ�DERXW��DQG�KH�KDV�QR�H[SHULHQFH
DW�DOO�WKDW�KH�UHFDOOV ZLWK�DQ\ VRUW�RI D�SURMHFW�WKDW�\RX�PLJKW�EH�SHUVRQDOO\�LQYROYHG�ZLWK��VR�KH�GRHVQ¶W�
WKLQN� WKHUH� LV�DQ\� FRQI OLFW�RI �LQWHUHVW��EXW�KH� ZDQWHG� WR PDNH� WKDW�GLVFORVXUH�DYDLODEOH IRU \RX�� +H�
WKHQ�DVNHG�0V��7D\ORU� LI �VKH�KDG�DQ\�TXHVWLRQV�DERXW�WKDW��DQG�VKH�LQGLFDWHG�QR��VKH�GLG�QRW���

+HDULQJ� 2I I LFHU�5DPVH\�H[SODLQHG� WKDW�KH�ZDV�JRLQJ�WR�UHPLQG�XV�RI �WKH�VWDWXWRU\�UHTXLUHPHQWV� WR�
JUDQW�WKH�YDULDQFH��DQG�FLWHG��$�5�6� ����������*��� WKDW�DOORZV�DOO�VRUWV�RI �JURXQGV�IRUHLWKHU� JUDQWLQJ�
D�YDULDQFH�RU�KHDULQJ�DQ�DSSHDO�WR�]RQLQJ�DGPLQLVWUDWRUV���$FFRUGLQJ�WR�WKH�VWDWXWH��ZKLFK�LV�UHSHDWHG
VRPHZKDW LQ� WKH�6HGRQD�FRGH��D YDULDQFH� LV�JUDQWHG�ZKHQ�VSHFLDO�FLUFXPVWDQFHV�DSSOLFDEOH� WR�
WKH�SURSHUW\��LQFOXGLQJ�LWV�VL]H��VKDSH��WRSRJUDSK\��ORFDWLRQ��DQG� VXUURXQGLQJV ������ :KDW� LV�RI�
IXUWKHU�LQWHUHVW�WR�KLP�LQ�WKH�VWDWXWH�LV�WKDW�LW�GRHV�VD\��LQ�WKH�QH[W�VHQWHQFH��WKDW�D�YDULDQFH�WKDW�
PLJKW�EH�JUDQWHG�VKDOO� EH�VXEMHFW�WR�FRQGLWLRQV�WKDW�ZLOO�DVVXUH�WKDW�WKH�DGMXVWPHQW�DXWKRUL]HG�
ZLOO�QRW�JUDQW�D�VSHFLDO�SULYLOHJH�LQFRQVLVWHQW�ZLWK�WKH�OLPLWDWLRQV�XSRQ�WKH�RWKHU�SURSHUWLHV�LQ�WKH�
YLFLQLW\���7KHVH�DUH�NLQG�RI�WKH�JXLGHOLQHV ZH�DUH�ZRUNLQJ�ZLWK���7KH�6HGRQD�/DQG�'HYHORSPHQW�
&RGH LQ�6HFWLRQ�����$�H[SDQGV�RQ�ZKDW�WKH�VWDWXWH�GHVFULEHV��DQG�ZH�ZLOO�FRYHU�WKDW�DV�ZH�GR�
WKH�SUHVHQWDWLRQ��VR�KH�LV�DVVXPLQJ�DW�WKLV�SRLQW��WKH�SRVLWLRQ�RI�WKH�&LW\�ZLOO�EH�SXW�RQ�WKH�UHFRUG��
DQG�WKDW�ZRXOG�EH�&DUL���

�� &216,'(5$7,21� 2)�7+(�)2//2:,1*� ,7(0�7+528*+� 38%/,&� +($5,1*� 352&('85(6�
D� 'LVFXVVLRQ�SXEOLF� KHDULQJ�SRVVLEOH� DFWLRQ�UHJDUGLQJ� D�UHTXHVW� IRU�DSSURYDO� RI�D�YDULDQFH�

IURP� 6HGRQD� /DQG� 'HYHORSPHQW� &RGH� �/'&�� 6HFWLRQ� ����'����� 0LQLPXP�5HTXLUHG� 2II�
6WUHHW� 3DUNLQJ�� 7DEOH� ����� 5HTXLUHG� 2II�6WUHHW� 3DUNLQJ� 6SDFHV�� +RXVHKROG� /LYLQJ��
'ZHOOLQJ��6LQJOH�)DPLO\�'HWDFKHG�� 7KLV�VHFWLRQ�RI�WKH�/'&�UHTXLUHV�VLQJOH�IDPLO\�GHWDFKHG�
GZHOOLQJV�ZLWK�PRUH�WKDQ�������VTXDUH�IHHW� WR�SURYLGH�D���FDU������VTXDUH�IRRW�JDUDJH��7KH�
DSSOLFDQW� LV�SURSRVLQJ�D�����VTXDUH� IRRW�DGGLWLRQ�WR�DQ�H[LVWLQJ�������VTXDUH� IRRW�KRXVH� �
ZKLFK� ZRXOG�UHTXLUH� FRQVWUXFWLRQ� RI�D�JDUDJH� XQGHU� WKLV�FRGH� VHFWLRQ�� 7KH� DSSOLFDQW� LV�
UHTXHVWLQJ� D�YDULDQFH� GXH�WR�ORW�VL]H�DQG�WRSRJUDSKLF�FRQVWUDLQWV�� 7KH�VXEMHFW� SURSHUW\� LV�
ORFDWHG�DW����4XDLO�5LGJH�/DQH��LV�DSSUR[LPDWHO\� �����DFUHV�� LV�]RQHG�56�����6LQJOH�)DPLO\�
5HVLGHQWLDO��� DQG� LV� IXUWKHU� LGHQWLILHG� DV� $VVHVVRU¶V� 3DUFHO� 1XPEHU� ����������$��
2ZQHU�$SSOLFDQW�� (OOHQ�7D\ORU��&DVH� 1XPEHU��9$5��������

3UHVHQWDWLRQ� E\�6HQLRU�3ODQQHU��&DUL�0H\HU� &DUL LQWURGXFHG�WKH�UHTXHVW�IRU�D�YDULDQFH� DW����
4XDLO� 5LGJH� /DQH UHJDUGLQJ� WKH� FXUUHQW� FRGH�UHTXLUHPHQW� IRU�D� JDUDJH�� 6KH� GHVFULEHG� WKH�
SURSHUW\�DV�DERXW���� DFUHV� WKDW�LV�XVHG�DQG�]RQHG�IRU�6LQJOH�)DPLO\�5HVLGHQWLDO�� �7KH� UHTXHVW�
LV�D� YDULDQFH� UHTXHVW� WR�DOORZ� D� KRXVH�DGGLWLRQ�ZLWKRXW� WKH� UHTXLUHG� JDUDJH DV� UHIHUHQFHG LQ�
6HGRQD�/DQG�'HYHORSPHQW�&RGH��6HFWLRQ�����'������
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&DUL�SRLQWHG�RXW�WKH ORFDWLRQ�RI �WKH�VXEMHFW�SURSHUW\�DQG�VXUURXQGLQJ�DUHD�RQ�D�9LFLQLW\�0DS ��DQG�
H[SODLQHG�WKDW�LQ�WKH�DSSOLFDEOH�6HGRQD /DQG�'HYHORSPHQW�&RGH�VHFWLRQV� ����'����RXWOLQHV�WKH�
PLQLPXP�UHTXLUHG�RI I�VWUHHW�SDUNLQJ��7DEOH���� OLVWV�DOO�WKH�UHTXLUHPHQWV� IRU�WKH�YDULRXV�XVHV��DQG�
IRU�WKLV�XVH�RI �6LQJOH�)DPLO\�5HVLGHQWLDO��D� WZR�FDU ���� VT��I W��JDUDJH�ZRXOG�EH�UHTXLUHG� IRU�DOO�
UHVLGHQFHV�JUHDWHU� WKDQ�������VT��I W� 7KHQ��6HFWLRQ�����$�RXWOLQHV�WKH�YDULRXV�SURFHGXUHV��ZKLFK�
+HDULQJ�2I I LFHU�5DPVH\�RXWOLQHG HDUOLHU�

&DUL�H[SODLQHG WKH�VLWH�SODQ� DV�SUHVHQWHG�E\�WKH�DSSOLFDQW� ZLWK WKH SURSHUW\�OLQH�VKRZQ�LQ�JUHHQ��
WKH�4XDLO�5LGJH�/DQH (DVHPHQW�VKRZQ�DFURVV�WKH�ERWWRP�LQ�EOXH� DQG�WKH�VHWEDFNV�WKDW�ZRXOG�
EH�UHTXLUHG� IRU�DQ\�GHYHORSPHQW�VKRZQ�LQ�UHG���<RX FDQ�VHH WKH H[LVWLQJ UHVLGHQFH LV�EXLOW�ZLWKLQ�
WKH�VHWEDFN DQG�HYHQ�D� OLWWOH�ELW�LQWR�WKH�HDVHPHQW� 7KH� DSSOLFDQW�KDV�SURSRVHG�DQ�DGGLWLRQ�RQ�
WKH�ZHVW�VLGH RI �WKH�SURSHUW\��,Q�WKH�WH[W�RQ�VHWEDFN�DOORZDQFHV�LQ�WKH�FRGH��WKHUH�LV�D�FRQWH[WXDO�
VHWEDFN�WKDW�DOORZV�WKH�&RPPXQLW\�'HYHORSPHQW�'LUHFWRU�WR�VHW�D�VHWEDFN DV�D� UDQJH�EHWZHHQ�
H[LVWLQJ�SURSHUWLHV�WKDW�KDYH� WKHLU�VHWEDFNV�LQ�WKH�VDPH�]RQLQJ�

+HDULQJ� 2I I LFHU�5DPVH\�VWDWHG�WKDW�KH� KDG�VHHQ� WKLV�SDUWLFXODU�VLWH�SODQ�DQG�DVNHG�LI �LW�ZDV�VWLOO�
FXUUHQW� DQG�SDUW�RI �WKH�SDFNHW�DW�WKLV�SRLQW��DQG�&DUL� LQGLFDWHG�\HV��WKHUH� DUH�QR�FKDQJHV�WR�WKLV�
I URP�ZKDW� ZDV� LQ� WKH� SDFNHW�� � 7KH� +HDULQJ� 2I I LFHU� WKHQ� LQGLFDWHG� WKDW� KH� KDV� D� FRXSOH� RI �
TXHVWLRQV���+H�GLGQ¶W�VHH�D�GULYHZD\��LI �WKHUH�LV�QR�JDUDJH��KH�XQGHUVWDQGV�WKDW�WKH�FRGH�UHTXLUHV�
D�GULYHZD\��VR�LV�WKHUH� D�GULYHZD\� WKDW�KH� LV�QRW�VHHLQJ"� 0V��7D\ORU� VWDWHG�\HV�DQG�H[SODLQHG�
WKDW� RQ� WKH�FRUQHU�� LW� LV�RQ� WKH� ULJKW�KDQG�� VRXWKHDVW�VLGH�� � 7KHUH� LV�D� GRXEOH�JDWH�ZLWK� D� GLUW�
GULYHZD\�WKDW�JRHV�LQ���

+HDULQJ�2I I LFHU�5DPVH\�DVNHG�LI �WKH�YDULDQFH� LV�JUDQWHG ZRXOG�WKDW�EH�GHYHORSHG�WR�DOORZ�VRPH�
RI I �VWUHHW�SDUNLQJ��DQG� (OOHQ� 7D\ORU� VWDWHG� WKDW� LW�DOUHDG\� LV�� � 6KH ZDV� WKHQ� DVNHG�KRZ�PDQ\�
YHKLFOHV�FRXOG�SDUN�RQ�WKH�GULYHZD\��DQG�0V��7D\ORU� LQGLFDWHG�WKDW�VKH KDV�SDUNHG�DV�PDQ\�DV�
IRXU���+HDULQJ� 2I I LFHU�5DPVH\�VWDWHG�WKDW�KLV�RWKHU�TXHVWLRQ�LV�ZKDW� WKH�KRQH\FRPE�VKDGLQJ�LV��
DQG�0V��7D\ORU�H[SODLQHG�WKDW�LV�I ODJVWRQH�

&DUL� LQGLFDWHG�WKDW�WKH� ODVW�WKLQJ�LV�WKH�VHZHU� HDVHPHQW� DORQJ�WKH� OHI W�VLGH�UHSUHVHQWHG� URXJKO\�
E\�WKH�SXUSOH�VKDGLQJ���&DUL� DGGHG�WKDW� WKH�KRXVH� LV�FXUUHQWO\������� VT��I W���ZKLFK� LV�XQGHU� WKH�
������VT��I W��UHTXLUHPHQW� IRU�D�JDUDJH�� ��7KH� SURSRVHG�DGGLWLRQ�LV�����VT��I W���ZKLFK�ZRXOG�EULQJ
WKH�WRWDO�VL]H�RI �WKH�KRXVH WR ������VT��I W���ZKLFK�ZRXOG�WULJJHU�WKDW�JDUDJH�UHTXLUHPHQW�� �$V�VKRZQ�
RQ�WKH�VLWH�SODQ��WKH�H[LVWLQJ�KRXVH�LV�FRQVWUXFWHG�LQWR�WKH�VHWEDFN�DQG�HDVHPHQW��DQG�WKH��DXGLR�
XQFOHDU� WKH�FRQWH[WXDO�VHWEDFN���7KH� JDUDJH� UHTXLUHPHQW� ZRXOG�EH�IRU�WZR�FDUV�DQG ����VT��IW�
*HQHUDOO\�� \RX�VHH�D���¶�[���¶�JDUDJH��EXW�WKHUH� FRXOG�EH�VRPH�YDULDWLRQV WR�WKDW� WR�JHW WR�����
VT��I W���KRZHYHU��LQ�DGGLWLRQ�WR�WKH�VL]H�RI �WKH�JDUDJH��D�GULYHZD\�LQ�I URQW�RI �WKH�JDUDJH�LV�UHTXLUHG�
WR�EH��� I W���ZKLFK�ZRXOG�IXUWKHU�GLFWDWH�ZKHUH� D�JDUDJH�FRXOG�EH�SODFHG�RQ�WKH�VLWH���7KHUH� KDV�
WR�EH�DW�OHDVW���� I W��I URP�WKH�JDUDJH�GRRU�WR�WKH�ULJKW�RI �ZD\���

&DUL�QRWHG�WKDW�VWDI I �GLG�DOO�SXEOLF�QRWLFLQJ�UHTXLUHG�IRU�WKLV�KHDULQJ��DQG�VWDI I �GLG�QRW�UHFHLYH�DQ\�
FRPPHQWV� I URP�DQ\� QHLJKERUV�RU� DV� D� UHVXOW� RI �DQ\� RI �WKH� SXEOLF�QRWLFLQJ�� DQG� WKH� YDULDQFH�
I LQGLQJV�DUH�OLVWHG���7KHUH� DUH�VL[�GLI IHUHQW�I LQGLQJV��DQG�WKH�6WDI I �5HSRUW�LQFOXGHV�WKH�DSSOLFDQW¶V�
DQG�VWDI I ¶V�UHVSRQVHV�WR�WKRVH�I LQGLQJV���

,I �WKH�+HDULQJ�2I I LFHU�GRHV�GHFLGH�WR�JUDQW�WKH�YDULDQFH��VWDI I �KDV�WKUHH�UHFRPPHQGHG�FRQGLWLRQV�
x 7KH� YDULDQFH�ZRXOG�RQO\�DSSO\�WR�WKH�SURSRVHG�DGGLWLRQ�GXH�WR�WKH�VWDWHPHQWV�PDGH�E\�WKH�

DSSOLFDQW�UHJDUGLQJ�WKH�GLI I LFXOW\�RI�EXLOGLQJ�RQ�RWKHU�DUHDV�RI �WKH�SURSHUW\���:H�IHOW�WKDW�LI �VKH�
IRXQG�D�ZD\� WR�EXLOG�RQ�RWKHU�DUHDV� RI �WKH�SURSHUW\��LW�VKRXOG�LQFOXGH�EXLOGLQJ�D�JDUDJH�DV�
ZHOO�

x $OO�H[LVWLQJ�WUHHV�DUH� WR�EH�SUHVHUYHG�GXULQJ�FRQVWUXFWLRQ�DFWLYLWLHV�
x %HFDXVH� WKLV�LV�DQ�DFWLYH�SHUPLW��WKHUH� LV�VRPHWKLQJ�VXEPLWWHG�DQG�JRLQJ�WKURXJK�WKH�UHYLHZ�

SURFHVV���:H� SXW�VRPH�WLPH� OLPLWV�RQ� WKH� UHVXEPLWWDO� RI �UHYLVHG�SODQV WR� WKH� &RPPXQLW\�
'HYHORSPHQW�'HSDUWPHQW� WR�FRQWLQXH�WKH�EXLOGLQJ�SHUPLW�SURFHVV�
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>1RWH��7KH� WKLUG�FRQGLWLRQ� LV�ZULWWHQ� DV� IROORZV�� �7KH� DSSOLFDQW� VKDOO�REWDLQ� D�EXLOGLQJ� SHUPLW� IRU�
WKH� SURSRVHG� DGGLWLRQ�� 5HYLVHG� SODQV� VKDOO� EH� UHVXEPLWWHG� WR� WKH� &RPPXQLW\� 'HYHORSPHQW �
'HSDUWPHQW� ZLWKLQ����GD\V�RI�DSSURYDO�RI�WKH�YDULDQFH��$�EXLOGLQJ� SHUPLW� IRU�WKH�SURSRVHG� KRXVH�
VKDOO�EH� LVVXHG� ZLWKLQ� ��PRQWKV��7KH� &RPPXQLW\� 'HYHORSPHQW� 'LUHFWRU� PD\�JUDQW� D�RQH�WLPH�
H[WHQVLRQ�RI���PRQWKV�LI�WKH�DSSOLFDQW� LV�ZRUNLQJ�GLOLJHQWO\�WR�DGGUHVV�DOO�RXWVWDQGLQJ� FRUUHFWLRQV�@

3UHVHQWDWLRQ� E\� $SSOLFDQW� (OOHQ� 7D\ORU�� �0V��7D\ORU� H[SODLQHG WKDW� VKH� LV� DVNLQJ� IRU� WKLV�
YDULDQFH��EHFDXVH�VKH�KDV� OLYHG�WKHUH� IRU�DERXW WKUHH \HDUV� DQG�LW�LV�YHU\�VPDOO���2Q�D�SHUVRQDO�
QRWH��VKH�ZHQW� WR�1HZ� <RUN�&LW\�WR�OHDUQ� KRZ�WR�SDLQW���6KH� LV�D�SRUWUDLW DQG�ODQGVFDSH�SDLQWHU��
DQG VKH� LV�JHWWLQJ�WLUHG�RI �VOHHSLQJ�ZLWK� WKH�QR[LRXV�IXPHV���7KLV�ZLOO�DI IRUG�KHU�D�GHFHQW�VSDFH�
WR�SDLQW���7KH FRQWRXU�RI �WKH SURSHUW\�GURSV�RII�VKDUSO\ RQ�WKH�HDVW�VLGH��DQG�ZKHQ�VKH�WDONHG�ZLWK�
KHU�HQJLQHHU DERXW�SXWWLQJ�D�JDUDJH�VRPHZKHUH��VKH�ZRXOG�KDYH� WR�I LOO�LQ�WKDW�DUHD RQ�WKH�ULJKW�
KDQG�VLGH RI �WKH�SORW�SODQ���$OVR��WKDW�SXUSOH HDVHPHQW� IRU�WKH�VHZHU� LV�XQGHU�SUHVVXUH��VR�LW�LV�
VRPHWKLQJ�WKDW�\RX�GRQ¶W�ZDQW� WR�VXUFKDUJH�RU�PHVV�ZLWK��DQG� LW�WDNHV�FDUH�RI �DOO�WKH�KRXVHV�RQ�
WKH�RWKHU�VLGH�RI �6FKQHEO\�+LOO���7KHLU� ZDVWH�JRHV�GRZQ�6FKQHEO\�+LOO�DQG�LV�SUHVVXUL]HG�XS�RQWR�
KHU�SURSHUW\��VR�VKH�LV�QRW�HDJHU� WR�JHW�LQYROYHG�LQ�WKDW����

0V��7D\ORU� VWDWHG�WKDW�VKH� ZDQWV� WR�GR�D�PLQLPDO UHPRGHO RQ�LW�� �6KH� ORYHV�WKH�QDWXUDO� IHHO�RI �
HYHU\WKLQJ�DQG�WKH�YLHZV���,W�LV�QRW�MXVW�D�PDWWHU�RI �SXWWLQJ�D�����VT��I W��JDUDJH�RQ�WKH�ORW��LW�LV�WKH�
H[WHQVLYH�JUDGLQJ�ZKLOH�ZDWFKLQJ�RXW�IRU�WKDW�HDVHPHQW�DQG�HLWKHU�FDLVVRQV�RU WDOO�UHWDLQLQJ�ZDOOV���
,W�LV�QRW�DQ�HDV\�MRE�WR�GR�WKDW��VR�WKH�IDFW�WKDW�VKH�KDV�NHSW�KHU�FDUV�FRPIRUWDEO\�RII�RI�WKH�URDG�
HDVHPHQW� IRU�WKLV�ORQJ��HYHU\ERG\�GRHV��LW�LV�QRW�DQ�LVVXH IRU�KHU�WR�NHHS�HYHU\WKLQJ�WKHUH��DQG�LW�
LV�DQ� LVVXH�WR�EXLOG�WKDW�JDUDJH���$OVR��LW�ZRXOG�EORFN�KHU�QHLJKERU¶V�YLHZ�WR�WKH�HDVW���+H�ORYHV�WR�
SHHU��XQIRUWXQDWHO\� LQWR�KHU� KRXVH�DQG�RYHU�LW�WRR�WR�VHH�WKH�&LW\�RI �6HGRQD��DQG�KH� LV�QRW�ZLOG�
DERXW�LW���7KRVH�DUH� WKH�EDVLF�UHDVRQV�VKH� IHHOV�LW�LV�WRR�ELJ�RI �D�SURMHFW�IRU�KHU� WR�KDQGOH� ULJKW�
QRZ�WR�GR�WKDW�VWUXFWXUH�

4XHVWLRQV� DQG�&RPPHQWV�
+HDULQJ� 2I I LFHU�5DPVH\�DVNHG�LI �0V��7D\ORU�KDG�DQ\�FRPPHQWV�DERXW�WKH� WKUHH� FRQGLWLRQV�WKDW�
VWDI I �LV�SURSRVLQJ��DQG�0V� 7D\ORU�VWDWHG�WKDW� WKH\�DUH� FRPSOHWHO\�DFFHSWDEOH���6KH�ZLOO�QRW�EH�
WRXFKLQJ�DQ\�WUHHV���:KHUH�VKH�LV�SXWWLQJ�WKH�SURSRVHG�DGGLWLRQ�LV�FRPSOHWHO\�EODQN���6KH�JXHVVHV�
WKH\� XVHG� LW�DV� D�SDUNLQJ� DUHD EHIRUH��WKHUH� ZHUH� D� ORW�RI �EURNHQ�GRZQ� FDUV� WKHUH� ZKHQ� VKH�
ERXJKW�LW��VR�WKDW� LV�QRW�DQ� LVVXH�� � 6KH� LV�DERXW�WKUHH� GD\V�DZD\� I URP�UHVXEPLWWLQJ�KHU� SODQV����
6KH� ZDV� MXVW� KROGLQJ�RI I �IRU�KHU� I LQDO� UHYLHZ� ZLWK� WKH� GHYHORSPHQW�GHSDUWPHQW� WR�VHH� ZKDW �
KDSSHQV�DW�WKLV�KHDULQJ� $QG��VKH�XQGHUVWDQGV�WKDW�LI �VKH�VKRXOG�ZLQ�WKH ORWWHU\ DQG�ZDQW� WR�EXLOG�
DW�D�IXWXUH�GDWH��WKHQ�VKH�KDV�WR�EXLOG�D�JDUDJH DQG�VKH� LV�RND\�ZLWK�WKDW���6KH�GRHVQ¶W WKLQN�WKDW�
LV�JRLQJ�WR�KDSSHQ�

+HDULQJ� 2I I LFHU�5DPVH\�LQGLFDWHG�WKDW�KH�ZDV�D�OLWWOH�FXULRXV�DERXW�WKH�JDUDJH�UHTXLUHPHQW� DQG�
DVNHG�VWDI I �DERXW�WKH�KLVWRU\�RI �KRZ�WKDW�ZDV� DGGHG�WR�WKH�FRGH�� � &DUL�H[SODLQHG� WKDW�ZH�ZHQW�
WKURXJK�D�FRPSOHWH�UHZULWH�RI �WKH FRGH�LQ�������DQG�RQH�RI �WKH�FRQFHUQV�ZDV�WKH�LVVXH�RI �JDUDJH�
FRQYHUVLRQV���:H� ZHUH� VHHLQJ�D� ORW�RI �SHRSOH�FRQYHUW�JDUDJHV��JHQHUDOO\� IRU�VKRUW �WHUP�UHQWDO�
XVH��ZKLFK� OHDGV�WR�D�KLJKHU� FDSDFLW\�IRU�WKH�KRXVH� DQG� OHVV�VWRUDJH�IRU�FDUV��HWF�� DQG� WKHUH�
ZHUH� D� ORW�RI �FRQFHUQV�I URP�D�ORW�RI �QHLJKERUV�LQ�DOPRVW�DOO QHLJKERUKRRGV�LQ�6HGRQD�DERXW�WKH�
JDUDJH�FRQYHUVLRQV��VR�ZH� DGGHG�D�UHTXLUHPHQW� WKDW�LI �\RX�ZHUH� FRQYHUWLQJ�D�JDUDJH��\RX�KDG�
WR�UHSODFH� LW�� :H� WKHQ� UHDOL]HG DI WHUZDUG�WKDW LW�ZDV�YHU\�GLI ILFXOW�WR�KDYH�D�JDUDJH�FRQYHUVLRQ�
UHJXODWLRQ� ZKHQ� \RX� GLGQ¶W�KDYH� D� JDUDJH� UHTXLUHPHQW�� VR DERXW�D� \HDU� DJR� ZH� DGGHG� WKH�
UHTXLUHPHQW� WKDW�DQ\�KRXVH�RYHU������� VT��I W��ZDV� WR�KDYH�D� WZR�FDU����� VT��I W��JDUDJH�� �7KHUH�
DUH� D�QXPEHU� RI �KRXVHV�WKDW�GRQ¶W�KDYH�JDUDJHV��DQG�VRPH�RI �WKHP�KDYH�EXLOW�WKHP�DQG�VRPH�
KDYH�QRW�

&DUL�DGGHG�WKDW�ZH�DUH�FRQWLQXLQJ�WR�UHI LQH�WKDW���7KH�3ODQQLQJ�	�=RQLQJ�&RPPLVVLRQ�PDGH�VRPH�
FKDQJHV WR�LW� WKDW�ZRXOGQ¶W�DI IHFW� WKLV�SURMHFW��EXW�DV�ZH�KDYH�PRUH�H[SHULHQFH�ZLWK� LW��ZH�DUH�
FRQWLQXLQJ�WR�UHI LQH�LW���7KH� SURSRVHG�FKDQJHV�ZRXOG�FKDQJH�WKLV�SUR MHFW��
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+HDULQJ�2I I LFHU�5DPVH\�VWDWHG�WKDW�LV�DQ�LQWHUHVWLQJ�KLVWRU\��EHFDXVH�KH�ORRNHG�DW�WKDW�SURYLVLRQ�
LQ�OLJKW�RI �WKLV�SDUWLFXODU�SURMHFW��EXW�LQ�JHQHUDO�� LW�MXVW�VHHPV FRXQWHUSURGXFWLYH�WR�ZKDW�KH�UHFDOOV�
DV�VRPH�RI �WKH�SULPDU\�JRDOV�RI �WKH�]RQLQJ�LQ 6HGRQD��DQG�WKDW�LV�WR�SUHVHUYH�RSHQ�VSDFH�VR�\RX�
KDG�VLWH�YLHZV DQG WR PLQLPL]H IRRWSULQWV�RQ�SURSHUW\� VR LW�VHHPV�UDWKHU�FXULRXV�WKDW�\RX�ZRXOG�
UHTXLUH�FRQVWUXFWLRQ�RI �HQFORVHG�JDUDJHV�DQG�LQ�VRPH�FDVHV�SUREDEO\�H[SDQG�WKH�IRRWSULQW�����
RU������ $V� IDU�DV� JDUDJH� FRQYHUVLRQV��KH� XQGHUVWDQGV� WKDW� LVVXH��EXW� LW� GRHVQ¶W�VHHP� WR�EH�
FRQVLVWHQW�ZLWK�VRPH�RI �WKH�RWKHU�JRDOV WKDW�KH�UHPHPEHUV�ZLWK�SODQQLQJ�DQG�]RQLQJ�LQ�JHQHUDO��

+DYLQJ�VDLG�WKDW��+HDULQJ� 2I I LFHU�5DPVH\�FRPPHQWHG�WKDW�KH�UHDG� WKURXJK ERWK WKH�SRVLWLRQ�RI �
WKH�&LW\�DQG�DSSOLFDQW�RQ�DOO�RI �WKH� IDFWRUV LQ�6HFWLRQ������DQG� KLV�LPSUHVVLRQ LQ� ORRNLQJ�DW� WKH�
FRPPHQWV�I URP�WKH�&LW\�LV�WKDW�WKHUH UHDOO\ LV�QRW�WKDW PXFK� LI �DQ�REMHFWLRQ�WR D�YDULDQFH� RQ WKLV�
SDUWLFXODU�SURMHFW��DQG�LW�DOPRVW�ORRNV�OLNH�WKLV�ZDV�QRW�D�URXWH�WKDW�ZRXOG KDYH�EHHQ�WDNHQ�H[FHSW�
WKDW� \RX�FRXOGQ¶W�GR�D�0LQRU� 0RGLI LFDWLRQ� +H�WKHQ� DVNHG� LI � KH� KDG� FKDUDFWHUL]HG� WKH� &LW\¶V�
SRVLWLRQ IDLUO\�

&DUL� 0H\HU�H[SODLQHG� WKDW��JHQHUDOO\��ZH� GRQ¶W�PDNH�UHFRPPHQGDWLRQV�RQ�YDULDQFHV��EXW� WKHUH�
DUH� VRPH�VLWH�FRQVWUDLQWV�KHUH� WKDW�PDNH� EXLOGLQJ�D� JDUDJH D� OLWWOH GLI I LFXOW��� :H�WDONHG�DERXW�
YDULRXV�RSWLRQV�ZLWK�WKH�DSSOLFDQW��LQFOXGLQJ�UHGXFLQJ�WKH�VL]H�RI �WKH�DGGLWLRQ�WR�DFFRPPRGDWH�D
JDUDJH�� EXW� WKH� KRXVH� ZRXOG�HQG� XS� IDOOLQJ�EHORZ� WKH� WKUHVKROG� IRU�D� JDUDJH� WR�EH� UHTXLUHG���
$JDLQ��WKLV�LV�D�QHZ�VHFWLRQ�LQ�WKH�FRGH��DQG�ZH�DUH�FRQWLQXLQJ�WR�UHI LQH LW���7KH� &LW\�&RXQFLO�ZLOO�
EH�FRQVLGHULQJ�VRPH�PRGLI LFDWLRQV��EXW�WKRVH�ZRXOGQ¶W�KDYH�DQ\�LPSDFW RQ�WKLV��DQG�WKHUH� LV�QRW�
UHDOO\�D�ZD\�WR�GR�WKLV�DV�D�0LQRU�0RGLI LFDWLRQ�

+HDULQJ� 2I I LFHU�5DPVH\� LQGLFDWHG WKDW� WKLV�LV�9$5���������� VR�\RX�REYLRXVO\�KDYHQ¶W�KDG� WRR�
PDQ\�WKLV�\HDU��&DUL�DJUHHG�DQG�H[SODLQHG�WKDW�WKH�V\VWHP�DVVLJQV�I LYH�QXPEHUV�WR�HYHU\�SHUPLW�
DSSOLFDWLRQ��VR ZH�VWDUW�RYHU�DW�RQH�HYHU\�\HDU��

7KH�+HDULQJ�2I I LFHU�WKHQ LQGLFDWHG�WKDW�I URP�ZKDW�VWDI I �LV�VD\LQJ�DERXW WKH�KLVWRU\�RI WKLV�SURYLVLRQ��
MXVW�WR�EH�FOHDU��WKHUH�KDYHQ¶W�EHHQ�DQ\�RWKHU�SDUWLFXODU�LVVXHV�DERXW�WKLV JDUDJH�UHTXLUHPHQW�WKDW�
WKH�&LW\�KDV�DOUHDG\�PDGH�DQ\�UXOLQJV�RQ��LV�WKDW�ULJKW"��&DUL�VWDWHG�QRW�WR�WKH�0LQRU�0RGLI LFDWLRQ�
RU� 9DULDQFH� SURFHVVHV��� ,Q� JHQHUDO�� QHZ FRQVWUXFWLRQ�SURYLGHV�JDUDJHV�� ZH� KDYHQ¶W� KDG� DQ\�
LVVXHV�WKHUH���:H�KDYH�D�FRXSOH�RI �RWKHU�SHRSOH�ZKR�KDYH� ORRNHG�DQG�GRLQJ�DGGLWLRQV�DQG�KDYH�
UXQ� LQWR�WKLV�LVVXH��DQG�ZH�DUH� WU\LQJ�WR�ZRUN�ZLWK� WKHP�� 6RPH�SHRSOH�KDYH�UHGXFHG�WKH�VL]H�RU�
GHFLGHG�WR�EXLOG D�JDUDJH���7KH�FKDQJHV�ZH�DH�ORRNLQJ�DW�LV�IRU�SURSHUWLHV�LQ�]RQLQJ�GLVWULFWV�ZLWK�
WKH�VPDOOHU�PLQLPXP�ORW�VL]HV LQ�56���DQG�56����� �,W�ZRXOG�EH�WR�UHGXFH�WKH�JDUDJH�UHTXLUHPHQW �
WR�D�RQH�FDU� JDUDJH� LQVWHDG�RI �D� WZR�FDU� JDUDJH��� ,Q� VRPH�RI �WKH�VPDOOHU� ]RQLQJ�GLVWULFWV��WKH\�
MXVW�GRQ¶W�KDYH� WKH� VSDFH WR�PDNH�PRGLI LFDWLRQV�WR� WKHLU�KRXVH�� �7KH� RWKHU�PRGLI LFDWLRQ�ZH¶UH�
ORRNLQJ�DW�LV�WR�DOORZ�KRXVHV�WKDW�ZHUH� EXLOW�SULRU�WR�WKH�JDUDJH�UHTXLUHPHQW� WR�GR�D�VPDOO�DGGLWLRQ�
ZLWKRXW� WULJJHULQJ� WKH� JDUDJH� UHTXLUHPHQW� EXW� DJDLQ� WKRVH� FKDQJHV�� DV� WKH\� KDYH� EHHQ�
UHFRPPHQGHG�IRU�DSSURYDO�E\�WKH�3ODQQLQJ�	�=RQLQJ�&RPPLVVLRQ�DQG�ZLOO�EH�KHDUG�E\�WKH�&LW\�
&RXQFLO� LQ�D�FRXSOH�RI �ZHHNV� ZRXOGQ¶W�DI IHFW�WKLV�SURMHFW GXH� WR�WKH�=RQLQJ�'LVWULFW�DQG�VL]H�RI �
WKH�SURSRVHG�DGGLWLRQ�� :H�XQGHUVWDQG� LW�LV�D� QHZ� SURYLVLRQ� DQG�ZH�DUH� FRQVWDQWO\�ORRNLQJ�DW�
KRZ� WR�PDNH� LW�EHWWHU��EXW� ULJKW�QRZ�ZH� KDYH� WR�JR�RI I�RI �ZKDW� KDV�EHHQ� DGRSWHG�E\�WKH�&LW\�
&RXQFLO��

+HDULQJ�2I I LFHU�5DPVH\�FRQI LUPHG�WKDW�WKH�DSSOLFDQW�KDG�QR�IXUWKHU�TXHVWLRQV�DERXW WKH�KHDULQJ�
DQG�LQGLFDWHG�WKDW�LW�VRXQGV�OLNH�VKH�LV�UHDG\�WR�SURFHHG�LI �VKH�JHWV�D�IDYRUDEOH�UXOLQJ���0V��7D\ORU�
UHVSRQGHG� GHI LQLWHO\�

+HDULQJ� 2IILFHU� 5DPVH\� RSHQHG� WKH� SXEOLF KHDULQJ�� :DUUHQ� &DPSEHOO� DGYLVHG� WKH� +HDULQJ�
2IILFHU�WKDW�WKHUH�ZDV�QR�SXEOLF� LQ�WKH�URRP�� WKHUHIRUH� WKH�SXEOLF�KHDULQJ� ZDV�FORVHG���

+HDULQJ� 2I I LFHU�5DPH\�DGYLVHG�0V��7D\ORU� WKDW�KH� LV�LQ� IDYRU�RI �JUDQWLQJ� WKH�9DULDQFH�� �+H�ZLOO�
EH�GUDZLQJ� WKDW� XS� LQ�D�PRUH� IRUPDO�PDQQHU�� VR�LW�FDQ� EH�SDUW�RI �WKH�RI I LFLDO�UHFRUG�� �+H� WKHQ�
WKDQNHG� WKH� DSSOLFDQW�IRU�KHU� DWWHQGDQFH�� DQG�0V��7D\ORU� WKDQNHG� WKH� +HDULQJ� 2I I LFHU�IRU�KLV�
FRQVLGHUDWLRQ���
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&DUL�FRQI LUPHG�WKDW�D�ZULWWHQ� VLJQHG�GHFLVLRQ ZRXOG�EH�SURYLGHG ZLWKLQ�WKH�QH[W�ZHHN�RU�VR�

�� $'-28510(17
+HDULQJ�2I I LFHU�5DPVH\ DGMRXUQHG�WKH�KHDULQJ DW������ D�P�

,�FHUWLI\�WKDW�WKH�DERYH�LV�D�WUXH�DQG�FRUUHFW�VXPPDU\�RI �WKH�PHHWLQJ�RI �WKH�%RDUG�RI �$GMXVWPHQW�+HDULQJ�
2I I LFHU�PHHWLQJ KHOG�YLD�=RRP�RQ�$XJXVW����������
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'RQQD�$��6��3XFNHWW��$GPLQLVWUDWLYH�$VVLVWDQW�������������'DWH


