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67(12*5$3+,&$//<�5(&25'('�&20387(5�$,'('�75$16&5,37

�

,1'(;�2)�:,71(66

&KULVWRSKHU�'XQWDQ�

��������'LUHFW�([DPLQDWLRQ���������3DJH���

��������&URVV�([DPLQDWLRQ����������3DJH���
�
��������5HGLUHFW�([DPLQDWLRQ�������3DJH���

(;+,%,76�$'0,77('

*RYHUQPHQW
V�([KLELW�1R����������������������3DJH��

*RYHUQPHQW
V�([KLELW�1R����������������������3DJH����

*RYHUQPHQW
V�([KLELW�1RV��������DQG����������3DJH���
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7+(�'(387<�&/(5.���&DOOLQJ�FDVH�QXPEHU�

���������&9�0DUWLQH]��<HQF\�1XQH]�YV��8QLWHG�6WDWHV�RI�

$PHULFD���

7+(�&2857���*RRG�PRUQLQJ��IRONV���3OHDVH�EH�VHDWHG���

0DNH�\RXUVHOI�FRPIRUWDEOH���

/HW
V�VWDUW�RII��SOHDVH��ILUVW�ZLWK�DSSHDUDQFHV���

%HJLQQLQJ�ZLWK�WKH�8QLWHG�6WDWHV��

06��%27(52���*RRG�PRUQLQJ��<RXU�+RQRU���0RQLTXH�

%RWHUR�DQG�6HDQ�&URQLQ�RQ�EHKDOI�RI�WKH�8QLWHG�6WDWHV�RI�

$PHULFD��

7+(�&2857���7KDQN�\RX��

05��&521,1���*RRG�PRUQLQJ��<RXU�+RQRU��

7+(�&2857���*RRG�PRUQLQJ���)RU�WKH�GHIHQVH��

05��%$6&8$6���*RRG�PRUQLQJ��<RXU�+RQRU���5LFDUGR�

%DVFXDV�RQ�EHKDOI�RI�0U��1XQH]��ZKR
V�SUHVHQW�EHIRUH�WKH�

&RXUW��

7+(�&2857���7KDQN�\RX���0U��1XQH]��KRZ�DUH�WKH�

KHDGSKRQHV�ZRUNLQJ�IRU�\RX�WKLV�PRUQLQJ"��

%<�7+(�'()(1'$17���3HUIHFW��

7+(�&2857���*RRG���/HW�PH�NQRZ�ULJKW�DZD\�LI�\RX
UH�

KDYLQJ�DQ\�GLIILFXOW\�KHDULQJ�RU�XQGHUVWDQGLQJ���$OO�ULJKW"��

%<�7+(�'()(1'$17���2ND\��

7+(�&2857���6R��IRONV��ZH
UH�KHUH�IRU�DQ�

HYLGHQWLDU\�KHDULQJ�RQ�WKH�LVVXH�RI�MXULVGLFWLRQ��ZKHWKHU�WKH�

FRXUW�KDG�RU�KDV�MXULVGLFWLRQ�XQGHU�WKH�0'/($��WKH�0DULWLPH�
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'UXJ�/DZ�(QIRUFHPHQW�$FW���

$QG�EHIRUH�ZH�JHW�LQWR�WKH�DFWXDO�HYLGHQFH��,�KDYH�

RQH�RU�WZR�VWDWXV�UHSRUW�W\SH�TXHVWLRQV�WR�DVN���

7KH�ILUVW�LV���,�QRWLFH��0U��%DVFXDV��WKDW�\RX�KDG�

ILOHG�ZLWK�WKH�(OHYHQWK�&LUFXLW�VRPHWKLQJ�FDOOHG�<HQF\�

1XQH]
V�WLPH�VHQVLWLYH�PRWLRQ�WR�UHFDOO�WKH�PDQGDWH���$QG�,�

WKLQN�WKDW�ZDV�ILOHG�SUREDEO\�DERXW�WZR�ZHHNV�DJR��

05��%$6&8$6���<HV��<RXU�+RQRU��

7+(�&2857���:KDW
V�KDSSHQLQJ�ZLWK�WKDW"��

05��%$6&8$6���<RXU�+RQRU��,�VSRNH�ZLWK�WKH�(OHYHQWK�

&LUFXLW�FOHUN�\HVWHUGD\���7KH�FRXUW�UHFRQVWUXHG�WKDW�PRWLRQ�

DV�D�PRWLRQ�IRU�UHFRQVLGHUDWLRQ��ZKLFK�LV�ZHLUG�EHFDXVH�WKH\�

KDG�SUHYLRXVO\�UHFRQVWUXHG�P\�SHWLWLRQ�IRU�UHKHDULQJ�DV�D�

PRWLRQ�IRU�UHFRQVLGHUDWLRQ���$QG�,�ZDV�WROG�WKDW�WKH�FRXUW�

ZRXOG�JHW�WR�WKH�PRWLRQ�ZKHQ�WKH�FRXUW�JHWV�WR�WKH�PRWLRQ���

$QG�VR�ZKDW�,�DVVXPH�WKDW�PHDQV�LV�WKDW�WKH\
UH�

MXVW�JRLQJ�WR�LJQRUH�LW��ZKLFK�LV�QRW�WKH�ILUVW�WLPH�WKDW�

KDSSHQV�WR�PH���$QG�VR�WKHUH
V�QRW����,�GRQ
W�UHDOO\�VHH�DQ\�

EDVLV�IRU�ZDLWLQJ�RU�SXWWLQJ�LW�RII��XQOHVV�WKH�&RXUW�ZRXOG�

SUHIHU�WR���,�GR�KDYH�D�FRXSOH�RI�SUHOLPLQDU\�PDWWHUV�RWKHU�

WKDQ�WKDW���

%XW��LQ�RWKHU�ZRUGV��WKH�&RXUW�KDV�MXULVGLFWLRQ���

,I�LW
V�WKH�&RXUW
V�SOHDVXUH�WR�JR�IRUZDUG��,�GRQ
W�KDYH�D�

JRRG�UHDVRQ�QRW�WR��WKH�(OHYHQWK�&LUFXLW�QRW�KDYLQJ�UXOHG��

7+(�&2857���7KDQN�\RX���7KH�RWKHU�TXHVWLRQ�,�KDYH�

A-70



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

�

LV���,�QRWLFHG�DOVR��DSSUR[LPDWHO\�WZR�ZHHNV�DJR��LQ�WKLV�

FRXUW�\RX�ILOHG�D�PRWLRQ�IRU�FODULILFDWLRQ�IURP�WKH�

JRYHUQPHQW�RQ�WKH�SRLQW�RI�WKH�VFKHGXOHG�KHDULQJ��DQG�,�GRQ
W�

WKLQN�WKDW�WKH�JRYHUQPHQW
V�UHVSRQVH�WR�WKDW�PRWLRQ�LV�GXH�

XQWLO�WRGD\���,�WKLQN�WKDW
V�WKH�GHDGOLQH���

,�FKHFNHG�WKLV�PRUQLQJ���,�GLGQ
W�VHH�DQ\�ZULWWHQ�

UHVSRQVH�RQ�WKH�GRFNHW���%XW�DV�ORQJ�DV�ZH
UH�KHUH��0V��

%RWHUR�RU�0U��&URQLQ��ZKDW�LV�WKH�JRYHUQPHQW
V�UHVSRQVH�WR�

WKDW�PRWLRQ"��

06��%27(52���<RXU�+RQRU��WKH�JRYHUQPHQW
V�UHVSRQVH�

LV�WKDW�LW�KDV�EHHQ�RUGHUHG�E\�WKH�GLVWULFW�FRXUW�LQ�WKLV�

FDVH���$QG�VSHFLILFDOO\��LI�\RX�JR�WR�GRFNHW�GRFXPHQW�HQWU\�

����WKH�GLVWULFW�FRXUW�VWDWHG�WKDW���7KLV�FDVH�LV�UHFRPPLWWHG�

���PHDQLQJ�WKH�<HQF\�1XQH]�FDVH����WR�WKH�0DJLVWUDWH�-XGJH�

ZLWK�UHVSHFWIXO�UHTXHVW�WKDW�WKH�PDWWHU�EH�VFKHGXOHG�IRU�

HYLGHQWLDU\�KHDULQJ�RQ�WKH�0'/($�VXEMHFW�PDWWHU�

MXULVGLFWLRQDO�LVVXH�DW�KLV�HDUOLHVW�RSSRUWXQLW\��ZLWK�ERWK�

VLGHV�DIIRUGHG�DQ�RSSRUWXQLW\�WR�SUHVHQW�HYLGHQFH�XSRQ�WKH�

LVVXH���

6R�WKH�SRLQW�RI�WKH�KHDULQJ��<RXU�+RQRU��LV�ZKDW�

WKH�GLVWULFW�FRXUW�KDV�RUGHUHG���

7+(�&2857���7KDQN�\RX���0U��%DVFXDV��EHIRUH�ZH�

VWDUW�WDNLQJ�HYLGHQFH�DV�SDUW�RI�WKH�HYLGHQWLDU\�KHDULQJ��\RX�

VDLG�\RX�KDG�VRPH�DGGLWLRQDO�FRPPHQWV�WR�PDNH�RU�VRPH�LVVXHV�

\RX�ZDQWHG�WR�IODJ���6R�,
P�KDSS\�WR�KHDU�WKRVH��
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05��%$6&8$6���7KDQN�\RX��<RXU�+RQRU���6R�ZKDW�WKH�

JRYHUQPHQW�MXVW�UHDG�LV�WKH�GLVWULFW�FRXUW
V�RUGHU���$QG�WKH�

GLVWULFW�FRXUW�EHOLHYHG�WKDW�MXULVGLFWLRQ�IRU�WKLV�

HYLGHQWLDU\�KHDULQJ�H[LVWHG�XQGHU�8QLWHG�6WDWHV�YV��,JXDUDQ���

7KH�8QLWHG�6WDWHV�GLVDJUHHV�ZLWK�WKH�GLVWULFW�

FRXUW���7KH�8QLWHG�6WDWHV
�SRVLWLRQ��ERWK�LQ�WKH�(OHYHQWK�

&LUFXLW�DQG�ODWHO\�KHUH��KDV�EHHQ�WKDW�WKLV�KHDULQJ�LV�WKH�

KDEHDV�KHDULQJ�WKDW����8�6�&�������H[SUHVVO\�FRQWHPSODWHV���

,Q�RWKHU�ZRUGV��WKH�8QLWHG�6WDWHV�EHOLHYHV�WKLV�LV�

D�KHDULQJ�ZKHUH�WKH�YDOLGLW\�RI�WKH�KDEHDV�SHWLWLRQ�JHWV�

GHFLGHG�XQGHU��������

-XGJH�0DUWLQH]�LQ�KLV�RUGHU�GLG�QRW�VD\�WKDW���

-XGJH�0DUWLQH]
V�RUGHU�KDV�QHYHU�LGHQWLILHG�VWDWXWRU\�EDVLV�

IRU�MXULVGLFWLRQ���7KH�UHDVRQ�WKH�8QLWHG�6WDWHV�VKLIWHG�

SRVLWLRQV�RQ�WKDW�LV�EHFDXVH�WKH\�UHDOL]HG�WKDW�WKHUH�LV�

ELQGLQJ�(OHYHQWK�&LUFXLW�SUHFHGHQW�KROGLQJ�WKDW�MXULVGLFWLRQ�

FDQ�RQO\�EH�HVWDEOLVKHG�E\�VWDWXWH���

6R�ZH�KDYH�D�FRQIOLFW�EHWZHHQ�ZKDW�WKH�GLVWULFW�

FRXUW�EHOLHYHV�LW
V�GRLQJ�DQG�ZKDW�WKH�8QLWHG�6WDWHV�EHOLHYHV�

LW
V�GRLQJ���

$QG�,�ZDQW�WR�EH�YHU\����,�ZDQW�WKLV�UHFRUG��

EHFDXVH�WKLV�LV�JRLQJ�WR�JR�EDFN�WR�WKH�(OHYHQWK�&LUFXLW��VR�

,�ZDQW�WKLV�UHFRUG�WR�EH�YHU\�FOHDU�DERXW�ZKDW�WKH�FRXUW�

EHOLHYHV�LWV�EDVLV�IRU�MXULVGLFWLRQ�LV��JLYHQ�WKDW�WKH�FRXUW�

DQG�WKH�8QLWHG�6WDWHV�GLVDJUHH��
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7+(�&2857���0U��%DVFXDV��,�XQGHUVWDQG���6R�WKH�

UHFRUG�LV�FOHDU��IURP�P\�SHUVSHFWLYH����

,
P�VRUU\��0V��%RWHUR���<RX�ZHUH�VWDQGLQJ��VR�WKDW�

VXJJHVWV�WR�PH�\RX�KDYH�VRPHWKLQJ�WR�VD\��

06��%27(52���,�GR��<RXU�+RQRU��

7+(�&2857���$QG�,�ZLOO�FHUWDLQO\�KHDU�IURP�\RX�

EHIRUH�,�FRPPHQW��

06��%27(52���<RXU�+RQRU��DJDLQ�,
G�OLNH�WR�GLUHFW�

\RXU�DWWHQWLRQ�WR�'RFNHW�(QWU\�����SDJH���RI�����7KLV�LV�WKH�

GLVWULFW�FRXUW
V�RUGHU�RQ�WKH�UHSRUW�DQG�UHFRPPHQGDWLRQ���

8QGHU�WKH�SRUWLRQ�WKDW�VD\V�RUGHUHG�DQG�DGMXGJHG��

SDUDJUDSK����,�ZLOO�UHDG�IURP�WKH�RUGHU�ZKHUH�LW�VD\V���7KLV�

PDWWHU�LV�UHFRPPLWWHG�WR�WKH�0DJLVWUDWH�-XGJH�ZLWK�GLUHFWLRQV�

WR�H[SDQG�WKH�UHFRUG��SXUVXDQW�WR�5XOH���RI�WKH�UXOHV�

JRYHUQLQJ������SURFHHGLQJV�IRU�WKH�8QLWHG�6WDWHV�'LVWULFW�

&RXUW�E\�FRQGXFWLQJ�DQ�HYLGHQWLDU\�KHDULQJ�RQ�WKH�LVVXH�RI�

WKUHVKROG�0'/($�VXEMHFW�PDWWHU�MXULVGLFWLRQ���

7KH�0DJLVWUDWH�-XGJH�LV�IXUWKHU�UHVSHFWIXOO\�

UHTXHVWHG�WR�WKHQ����FRQWLQXLQJ�RQ�SDJH������GHWHUPLQH�

ZKHWKHU�WKH�JRYHUQPHQW�KDV�FDUULHG�LWV�EXUGHQ�RI�HVWDEOLVKLQJ�

WKDW�WKH�YHVVHO�LQ�ZKLFK�WKH�GHIHQGDQW�ZDV�DSSUHKHQGHG�ZDV�

VXEMHFW�WR�WKH�MXULVGLFWLRQ�RI�WKH�8QLWHG�6WDWHV��DQG�VXEPLW�

D�VXSSOHPHQWDO�UHSRUW�DQG�UHFRPPHQGDWLRQ�DFFRUGLQJO\�XSRQ�WKH�

PHULWV�RI�WKH�GHIHQGDQW
V������SHWLWLRQ���

6R�GHIHQVH�FRXQVHO�LV�LQFRUUHFW���7KH�FRXUW�
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VSHFLILFDOO\�VWDWHG�WKDW�LW�LV�DQ�H[SDQVLRQ�RI�WKH������

SURFHHGLQJV��DQG�VSHFLILFDOO\�VWDWHG�5XOH���

05��%$6&8$6���<RXU�+RQRU��IRU�WKH�UHFRUG��,�EHOLHYH�

WKDW�TXRWH�LV�WDNHQ�RXW�RI�FRQWH[W���7KH�RUGHU�FOHDUO\�VWDWHV�

WKDW�MXULVGLFWLRQ�LV�SUHPLVHG�E\�WKH�8QLWHG�6WDWHV�YV��

,JXDUDQ���,�ILOHG�D�PRWLRQ�IRU�UHFRQVLGHUDWLRQ��VWDWLQJ�WKDW�

MXULVGLFWLRQ�PXVW�EH�SUHGLFDWHG�RQ�WKH�VWDWXWH��ZKLFK�WKH�

GLVWULFW�FRXUW�WKHQ�GHQLHG�'(������

6R�WKH�GLVWULFW�FRXUW�KDV�QHYHU�VDLG�WKDW�WKLV�

KHDULQJ����WKH�GLVWULFW�FRXUW�KDV�QHYHU�H[SUHVVO\�DQG�FOHDUO\�

DQG�XQHTXLYRFDOO\�VDLG�WKDW�WKLV�LV�WKH������KHDULQJ���7KDW
V�

EHHQ�WKH�8QLWHG�6WDWHV
�SRVLWLRQ��DV�FRXQVHO�VDLG���

$QG�VR�EHIRUH�ZH�VWDUW��EHFDXVH�HYHU\�IHGHUDO�FRXUW�

LV�REOLJDWHG�WR�H[DPLQH�WKH�EDVLV�IRU�LWV�MXULVGLFWLRQ��,�

ZRXOG�MXVW�DVN�WKH�&RXUW�SXW�RQ�WKH�UHFRUG�ZKDW�LW�EHOLHYHV�

WKH�EDVLV�IRU�MXULVGLFWLRQ�LV�DQG�WKHQ�WKH�UHFRUG�IRU�DSSHDO�

ZLOO�EH�FOHDU���

7+(�&2857���7KDQN�\RX�IRU�WKRVH�FRPPHQWV��0U��

%DVFXDV���,�WKLQN�WKH�UHFRUG�LV�FOHDU�IRU�SXUSRVHV�RI�

SUHVHUYLQJ�DOO�RI�\RXU�DUJXPHQWV�DV�WR�MXULVGLFWLRQ���

<RX�KDYH�UDLVHG�\RXU�SRLQWV��ERWK�KHUH�LQ�ZULWLQJ�

LQ�WKH�WULDO�FRXUW��DQG�LQ�ZULWLQJ�LQ�WKH�DSSHOODWH�FRXUW��

DQG�DPSOLILHG�DJDLQ�WKLV�PRUQLQJ�RUDOO\��VR�,�WKLQN�\RX�KDYH�

���WR�XVH�WKH�H[SUHVVLRQ����FRYHUHG�DOO�\RXU�EDVHV���,�WKLQN�

WKDW�\RXU�YLHZ�LV�FOHDU���,�FDQ
W�LPDJLQH�DQ\�FRQFHLYDEOH�

A-74



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

�

DUJXPHQW�WKDW�\RX�ZRXOG�KDYH�ZDLYHG���,�WKLQN�\RX�KDYH�

WRXFKHG�DOO�WKH�EDVHV�DQG�SXVKHG�DOO�WKH�EXWWRQV��

MXULVGLFWLRQDO�RU�RWKHUZLVH���

6R�ZH
UH�JRLQJ�WR�PRYH�IRUZDUG�SXUVXDQW�WR�-XGJH�

0DUWLQH]
V�RUGHU�GLUHFWLQJ�PH�WR�KDYH�DQ�HYLGHQWLDU\�KHDULQJ���

%XW�DV�,�KDYH�LQGLFDWHG��\RX�KDYH�SUHVHUYHG�DOO�RI�WKRVH�

DUJXPHQWV���

6R�OHW
V�KHDU�IURP�WKH�JRYHUQPHQW���$QG�FDOO�\RXU�

ILUVW�ZLWQHVV��SOHDVH��

06��%27(52���<HV��<RXU�+RQRU���$W�WKLV�WLPH�WKH�

JRYHUQPHQW�FDOOV�8QLWHG�6WDWHV�&RDVW�*XDUG�/LHXWHQDQW�

&KULVWRSKHU�'XQWRQ�WR�WKH�VWDQG��

7+(�&2857���7KDQN�\RX���

06��%27(52���<RXU�+RQRU��DV�KH�LV�DSSURDFKLQJ�WKH�

ZLWQHVV�VWDQG��,�ZRXOG�OLNH�\RX�WR�NQRZ�WKDW�,�SURYLGHG�\RX��

\RXU�FOHUN��WKH�FRXUW�UHSRUWHU��WKH�LQWHUSUHWHU��DV�ZHOO�DV�

GHIHQVH�FRXQVHO��FRSLHV�RI�WKH�H[KLELWV�ZKLFK�,
P�JRLQJ�WR�

SODFH�LQWR�HYLGHQFH�QRZ��

7+(�&2857���:HOO��WKDQN�\RX�YHU\�PXFK���$QG�WKDW�

FHUWDLQO\�LV�ZRUWK\�RI�D�JROG�VWDU�VWDWXV���7KDQN�\RX�IRU�

ORRNLQJ�RXW�IRU�DOO�RI�RXU�EHVW�LQWHUHVWV���

,�DVVXPH�\RX�DOVR�SURYLGHG�D�FRXUWHV\�FRS\�WR�0U��

%DVFXDV��

06��%27(52���2I�FRXUVH��<RXU�+RQRU��

7+(�&2857���$OO�ULJKW���7HUULILF���7KDQN�\RX��
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&KULVWRSKHU�'XQWRQ���'LUHFW��%RWHUR�

��

7+(�'(387<�&/(5.���3OHDVH�UDLVH�\RXU�ULJKW�KDQG���

�:LWQHVV�GXO\�VZRUQ�

7+(�:,71(66���,�GR�

7+(�'(387<�&/(5.���%HIRUH�\RX�WDNH�\RXU�VHDW��

SOHDVH�VWDWH�\RXU�QDPH�IRU�WKH�UHFRUG�DQG�VSHOO�LW�VORZO\�

7+(�:,71(66���0\�QDPH�LV�&KULVWRSKHU�'XQWRQ���,W�LV�

VSHOOHG�&�K�U�L�V�W�R�S�K�H�U��'�X�Q�W�R�Q��

7+(�'(387<�&/(5.���7KDQN�\RX���

7+(�&2857���<RX�PD\�EHJLQ��0V��%RWHUR�

&+5,6723+(5�'81721��*29(510(17
6�:,71(66��6:251

',5(&7�(;$0,1$7,21

%<�06��%27(52���

4� *RRG�PRUQLQJ���

$� *RRG�PRUQLQJ��

4� ,I�\RX�FRXOG�SOHDVH�WHOO�WKH�FRXUW�\RXU�RFFXSDWLRQ���

$� ,�DP�D�FRPPDQG�GXW\�RIILFHU�LQ�WKH�8QLWHG�6WDWHV�&RDVW�

*XDUG�IRU�WKH�6HYHQWK�&RDVW�*XDUG�'LVWULFW�LQ�0LDPL��)ORULGD��

4� :KDW�DUH�\RXU�QRUPDO�GXWLHV�DQG�UHVSRQVLELOLWLHV�LQ�WKDW�

SRVLWLRQ"�

$� $V�FRPPDQG�GXW\�RIILFHU��,�DP�FKDUJHG�ZLWK�WKH�RYHUVLJKW�

IXQFWLRQ�DQG�WKH�UHVSRQVLELOLW\�IRU�WKH�SURVHFXWLRQ�RI�ODZ�

HQIRUFHPHQW�LQ�VHDUFK�DQG�UHVFXH�FDVHV�LQ�WKH�&RDVW�*XDUG�

6HYHQWK�'LVWULFW��

4� ,V�RQH�RI�\RXU�FROODWHUDO�GXWLHV�DV�D�FXVWRGLDQ�RI�

UHFRUGV�IRU�RIILFLDO�&RDVW�*XDUG�GRFXPHQWDWLRQ�DQG�UHFRUGV"�
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&KULVWRSKHU�'XQWRQ���'LUHFW��%RWHUR�

��

$� ,W�LV��

4� +RZ�ORQJ�KDYH�\RX�EHHQ�ZLWK�WKH�&RDVW�*XDUG"�

$� ,
YH�EHHQ�ZLWK�WKH�&RDVW�*XDUG�IRU�WKUHH�\HDUV��

4� +RZ�ORQJ�KDYH�\RX�KHOG�WKH�SRVLWLRQ�WKDW�\RX�MXVW�

GHVFULEHG�QRZ"�

$� ,
YH�EHHQ�LQ�WKH�FXUUHQW�SRVLWLRQ�IRU�RQH�\HDU��

4� ,Q�UHJDUGV�WR�FULPLQDO�SURVHFXWLRQV�RU�PDULWLPH�

LQWHUGLFWLRQV��ZKDW�UROH�GR�\RX�KDYH�LQ�WKRVH"�

$� ,Q�PDULWLPH�LQWHUGLFWLRQV����

4� <HV���

$� ���,�DP�WKH�FRPPDQG�GXW\�RIILFHU��VR�,�SHUIRUP�WKH�

RYHUVLJKW�IXQFWLRQ��,�PDQDJH�WKH�LQWHUGLFWLRQ��DQG�HQVXUH�WKH�

OHJDO�SURFHVV�LV�IROORZHG��

4� $V�SDUW�RI�\RXU�GXWLHV�DQG�UHVSRQVLELOLWLHV��ZHUH�\RX�

DVNHG�WR�UHVHDUFK�D�VSHFLILF�0,6/(��ZKLFK�LV�VSHOOHG�FDSLWDO�

0�,�6�/�(��FDVH"�

$� ,�ZDV��

4� &RXOG�\RX�H[SODLQ�WR�WKH�FRXUW�ZKDW�D�0,6/(�FDVH�LV�RU�

ZKDW�WKH�0,6/(�V\VWHP�LV"�

$� <HV��PD
DP���6R�WKH�0,6/(�V\VWHP�LV�WKH�&RDVW�*XDUG
V�

ZD\�WKDW�ZH�WUDFN�RXU�ODZ�HQIRUFHPHQW�LQWHUGLFWLRQV�DQG�RXU�

DFWLRQV��DV�ZHOO�DV�RXU�VHDUFK�DQG�UHVFXH�WDVN�DQG�DFWLRQV��

4� :LWKLQ�D�0,6/(�FDVH�UHSRUW��DUH�WKHUH�GRFXPHQWV�WKDW�DUH�

REWDLQHG�WKURXJKRXW�WKH�FRXUVH�RI�WKH�LQWHUGLFWLRQ�DQG��RI�

FRXUVH��VHDUFK�DQG�UHVFXH�RSHUDWLRQ"�
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&KULVWRSKHU�'XQWRQ���'LUHFW��%RWHUR�

��

$� <HV��WKHUH�DUH��

4� $QG�DUH�WKRVH�PDLQWDLQHG�ZLWKLQ�WKH�&RDVW�*XDUG�V\VWHPV�

IRU����DV��\RX�NQRZ��D�OHQJWK\�SHULRG�RI�WLPH��LQGHILQLWHO\"�

$� <HV��PD
DP��

4� :HUH�\RX�VSHFLILFDOO\�DVNHG�WR�UHVHDUFK�D�0,6/(�,'�1R��

�������WKDW�UHODWHG�WR�WKH�PRWRU�YHVVHO�$QGUHD�,"�

$� ,�ZDV��

4� $QG�ZHUH�\RX�DEOH�WR�REWDLQ�WKRVH�UHFRUGV�ZLWKLQ�WKH�

0,6/(�V\VWHP"�

$� <HV��,�ZDV��

4� +RZ�ODUJH�ZDV��DSSUR[LPDWHO\��WKDW�FDVH�UHSRUW"�

$� 7KH�FDVH�UHSRUW�HQFRPSDVVHG�RYHU�D�KXQGUHG�SDJHV��

DSSUR[LPDWHO\��

4� ,Q�UHYLHZLQJ�WKH�GRFXPHQWDWLRQ��ZHUH�\RX�DEOH�WR�

GHWHUPLQH�WKH�GDWH�RI�WKH�LQWHUGLFWLRQ�RU�LQFLGHQW�IRU�WKH�

$QGUHD�2QH"�

$� ,�ZDV��

4� 2ND\���$QG�ZKDW�ZDV�WKDW�GDWH"�

$� 7KDW�ZDV����2FWREHU������

06��%27(52���<RXU�+RQRU��PD\�,�DSSURDFK"��

7+(�&2857���<HV��

%<�06��%27(52��

4� ,
P�VKRZLQJ�\RX�*RYHUQPHQW
V�([KLELW����*RYHUQPHQW
V�

([KLELW����DQG�*RYHUQPHQW
V�([KLELW�����

/HW
V�VWDUW�ZLWK�*RYHUQPHQW
V�([KLELW�����'R�\RX�
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&KULVWRSKHU�'XQWRQ���'LUHFW��%RWHUR�

��

UHFRJQL]H�WKLV"�

$� <HV��PD
DP��

4� $QG�KRZ�GR�\RX�UHFRJQL]H�LW"�

$� 7KDW
V�D�VLWXDWLRQ�UHSRUW�SXOOHG�IURP�WKH�0,6/(�V\VWHP��

4� $QG�LV�LW�D�UHFRUG�WKDW�LV�NHSW�LQ�WKH�QRUPDO�FRXUVH�RI�

WKH�8QLWHG�6WDWHV�&RDVW�*XDUG
V�EXVLQHVV"�

$� ,W�LV��

4� $QG�LV�WKLV�D�IDLU�DQG�DFFXUDWH�FRS\�RI�WKDW�GRFXPHQW"�

$� <HV��PD
DP��LW�LV��

4� ,
P�QRZ�VKRZLQJ�\RX�*RYHUQPHQW
V�([KLELW�����'R�\RX�

UHFRJQL]H�WKLV"�

$� ,�GR��

4� $QG�KRZ�GR�\RX�UHFRJQL]H�LW"�

$� 7KLV�LV�WKH�)RUP�%UDYR�ZKLFK�LV�LVVXHG�IURP�WKH�

3DQDPDQLDQ�JRYHUQPHQW�WR�WKH�8QLWHG�6WDWHV�&RDVW�*XDUG��

4� $QG�ZDV�WKLV�D�GRFXPHQW�WKDW�ZDV�PDLQWDLQHG�ZLWKLQ�WKH�

8QLWHG�6WDWHV�&RDVW�*XDUG�UHFRUGV��VSHFLILFDOO\��WKDW�0,6/(�

QXPEHU�ZH�GLVFXVVHG"�

$� <HV��PD
DP��

4� $QG�WKLV�LV�D�IDLU�DQG�DFFXUDWH�FRS\�RI�WKDW�GRFXPHQW"�

$� ,W�LV��

4� ,
P�QRZ�PRYLQJ�RQ�WR�*RYHUQPHQW
V�([KLELW�����'R�\RX�

UHFRJQL]H�WKLV"�

$� ,�GR��

4� $QG�KRZ�GR�\RX�UHFRJQL]H�LW"�
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&KULVWRSKHU�'XQWRQ���'LUHFW��%RWHUR�

��

$� 7KLV�LV�WKH�(QJOLVK�WUDQVODWLRQ�RI�WKH�RULJLQDO�GRFXPHQW�

LVVXHG�E\�3DQDPD��WKH�)RUP�%UDYR��

4� $QG�LV�WKLV�D�UHFRUG�WKDW�LV�NHSW�LQ�WKH�QRUPDO�FRXUVH�

RI�WKH�8QLWHG�6WDWHV�&RDVW�*XDUG
V�EXVLQHVV"�

$� <HV��PD
DP��

4� $QG�LV�WKLV�D�IDLU�DQG�DFFXUDWH�FRS\�RI�WKDW�GRFXPHQW"�

$� <HV��PD
DP��LW�LV��

06��%27(52���$W�WKLV�WLPH��<RXU�+RQRU��WKH�

JRYHUQPHQW�ZRXOG�OLNH�WR�PRYH�*RYHUQPHQW
V�([KLELW�������DQG�

��LQWR�HYLGHQFH��

7+(�&2857���$Q\�REMHFWLRQ"��

05��%$6&8$6���2EMHFWLRQ�WR�WKH�WUDQVODWLRQ��<RXU�

+RQRU���,�GRQ
W�NQRZ�WKDW�LW
V�FHUWLILHG���,�GRQ
W�NQRZ�WKDW�

LW
V�DGPLVVLEOH�EHFDXVH�LW
V�QRW�D�FHUWLILHG�WUDQVODWLRQ��

7+(�&2857���0V��%RWHUR��

06��%27(52���<RXU�+RQRU��P\�UHVSRQVH�LV�WKDW�WKDW�

UHFRUG��WKH�WUDQVODWLRQ�ZDV�QRW�VRPHWKLQJ�WKH�JRYHUQPHQW�

PDGH��LW�LV�ZLWKLQ�WKH�UHSRUW����ZLWKLQ�WKH�0,6/(�UHSRUW��

ZKLFK�LV�NHSW�LQ�WKH�QRUPDO�FRXUVH�RI�EXVLQHVV��VR�LW�FRPHV�

LQ�DV�D�UHFRUG�ZLWKLQ�WKDW�UHFRUG��UHJXODUO\�FRQGXFWHG�

EXVLQHVV��

7+(�&2857���$GPLWWHG�RYHU�WKH�GHIHQVH�REMHFWLRQ���

$Q\�RWKHU�REMHFWLRQV��0U��%DVFXDV"��

05��%$6&8$6���1RW�DW�WKLV�WLPH��<RXU�+RQRU��

7+(�&2857���7KDQN�\RX�YHU\�PXFK���6R�*RYHUQPHQW�
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&KULVWRSKHU�'XQWRQ���'LUHFW��%RWHUR�

��

([KLELWV�������DQG���DUH�QRZ�DGPLWWHG���3OHDVH�SURFHHG�

�*RYHUQPHQW�([KLELWV�������DQG���ZHUH�UHFHLYHG��

06��%27(52���<RXU�+RQRU��PD\�,����MXVW�VR�WKDW�,�

FDQ�ORRN�DW�WKH�GRFXPHQWV�ZLWK�KLP����PD\�,�MXVW�VWDQG�KHUH�

IRU�D�PRPHQW�WR�JR�WKURXJK�P\�TXHVWLRQV"��'R�\RX�KDYH�D�

KDQGKHOG�PLF�LI�\RX�SUHIHU"��

7+(�&2857���6R�WKRVH�DUH�WZR�TXHVWLRQV��

06��%27(52���6RUU\��

7+(�&2857���6R�ZH
OO�WDNH�WKHP�RQH�VWHS�DW�D�WLPH���

,�DOZD\V�WU\�WR�PDNH�VXUH�WKDW�RXU�FRXUW�UHSRUWHU�LV�

DGHTXDWHO\�WDNHQ�FDUH�RI���

,I�WKH�FRXUW�UHSRUWHU�FDQ�KHDU�\RX�IURP�ZKHUH�\RX�

DUH��WKDW
V�ILQH���,I�WKH�FRXUW�UHSRUWHU�SUHIHUV�WKDW�\RX�XVH�

D�KDQGKHOG�PLF��ZH�KDYH�RQH�DYDLODEOH���6R�OHW
V�ILQG�RXW�WKH�

DQVZHU���

:RXOG�\RX�OLNH�WKH�SURVHFXWRU�WR�XVH�WKH�KDQGKHOG�

PLF��RU�LV�LW�DGHTXDWH�ULJKW�QRZ"��

7+(�&2857�5(3257(5���$GHTXDWH��-XGJH�

7+(�&2857���,
P�VRUU\"��

7+(�&2857�5(3257(5���$GHTXDWH�QRZ��-XGJH�

7+(�&2857���$OO�ULJKW���,I�IRU�VRPH�UHDVRQ�WKHUH�LV�

D�SUREOHP��MXVW�VSHDN�XS��DQG�ZH
OO�VZLWFK�WR�WKH�KDQGKHOG�

PLF���3OHDVH�GRQ
W�EH�VK\���$OO�ULJKW"��

7+(�&2857�5(3257(5���<HV��-XGJH��

7+(�&2857���2ND\���7KDQN�\RX���
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&KULVWRSKHU�'XQWRQ���'LUHFW��%RWHUR�

��

06��%27(52���7KDQN�\RX��<RXU�+RQRU��

%<�06��%27(52��

4� 6R�OHW
V����,
G�OLNH�WR�GLUHFW�\RXU�DWWHQWLRQ�ILUVW�WR�

*RYHUQPHQW
V�([KLELW�����<RX�UHIHU�WR�WKLV�DV�D�ZKDW"�

$� 7KDW
V�D�VLWXDWLRQ�UHSRUW��

4� $QG�ZKDW�LV�D�VLWXDWLRQ�UHSRUW"�

$� $�VLWXDWLRQ�UHSRUW�LV�WKH�VXPPDU\�RI�DOO�FDVH�GHWDLOV��

4� $QG�ZKDW�LV�WKH�VLWXDWLRQ�UHSRUW�UHJDUGLQJ�LQ�WKLV�

*RYHUQPHQW
V�([KLELW��"�

$� ,Q�*RYHUQPHQW
V�([KLELW���WKH�VLWXDWLRQ�UHSRUW�GHWDLOV�

WKH�FDVH�SURVHFXWLRQ�IRU�WKH�PRWRU�YHVVHO�$QGUHD�2QH��

4� $QG�ZKDW�ZDV�WKH�GDWH�RI�LQWHUGLFWLRQ�RQ�WKDW�YHVVHO"

$� 7KH�GDWH�RI�LQWHUGLFWLRQ�ZDV����2FWREHU�������

4� ,
G�OLNH�WR�GLUHFW�\RXU�DWWHQWLRQ�WR�WKH�ERWWRP�RI�WKH�

SDJH��RI�WKH�ILUVW�SDJH�RI�WKLV�GRFXPHQW��ZKHUH�WKHUH�LV�D�

VXPPDU\�RI�DFWLRQV�WDNHQ�LQ�RUGHU�WR�LQWHUGLFW�WKH�YHVVHO���

&RXOG�\RX�SOHDVH�VXPPDUL]H�IRU�XV��VLQFH�\RX�KDYH�

UHDG�WKLV��ZKDW�WKDW�VD\V���

$� 7KH�VXPPDU\�RI�WKH�VLWXDWLRQ�UHSRUW�LV�WKDW�WKH�8QLWHG�

6WDWHV�&RDVW�*XDUG�LQWHUGLFWHG�WKH�PRWRU�YHVVHO�$QGUHD�,�

ZLWKLQ�3DQDPDQLDQ�WHUULWRULDO�VHDV���$QG�XQGHU�WKH�3DQDPDQLDQ�

DQG�8�6��ELODWHUDO�DJUHHPHQW��3DQDPDQLDQ�DXWKRULWLHV�JUDQWHG�

WKHLU�ODZ�HQIRUFHPHQW�DXWKRULW\�XSRQ�WKH�8QLWHG�6WDWHV�&RDVW�

*XDUG�WR�LQWHUGLFW��VWRS��ERDUG��DQG�VHDUFK�WKH�PRWRU�YHVVHO�

$QGUHD�,��
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&KULVWRSKHU�'XQWRQ���'LUHFW��%RWHUR�

��

05��%$6&8$6���<RXU�+RQRU��,
P�JRLQJ�WR�REMHFW�WR�

WKH�ZLWQHVV�FKDUDFWHUL]LQJ�WKH�H[KLELWV���,�WKLQN�LW�YLRODWHV�

WKH�EHVW�HYLGHQFH�UXOH���7KH�H[KLELWV�VSHDN�IRU�WKHPVHOYHV���

7KH\�DUH�ZKDW�WKH\�DUH���

+H�LV�WKH�FXVWRGLDQ���+H�GRHVQ
W�KDYH�DQ\�SHUVRQDO�

NQRZOHGJH��VR�,�GRQ
W�WKLQN�WKDW�ZH�QHHG�WR�KHDU�KLV�

VXPPDULHV��

7+(�&2857���2YHUUXOHG���

%<�06��%27(52��

4� ,
G�OLNH�WR�GLUHFW�\RXU�DWWHQWLRQ�WR�SDJH���RI�

*RYHUQPHQW
V�([KLELW�����

7KHUH�LV�D�OLVW�RI�LQGLYLGXDOV�RQ�WKDW�GRFXPHQW���

:KDW�UROH�GLG�WKRVH�LQGLYLGXDOV�KDYH"�

$� 7KH�UROH�WKDW�WKRVH�LQGLYLGXDOV�KDG�ZHUH�WKH\�ZHUH�

DERDUG�WKH�PRWRU�YHVVHO�$QGUHD�2QH��

05��%$6&8$6���<RXU�+RQRU��,
G�OLNH�D�FRQWLQXLQJ�

REMHFWLRQ�WR�WKH�ZLWQHVV�WHVWLI\LQJ�IRU�LQIRUPDWLRQ�WKDW�KH�

ODFNV�SHUVRQDO�NQRZOHGJH�DERXW��

7+(�&2857���6R��0U��%DVFXDV��,
P�FRQVWUXLQJ�WKH�

ZLWQHVV
�WHVWLPRQ\�ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�KH�SHUVRQDOO\�

ZDVQ
W�RQ�WKH�YHVVHO��DQG�KH�LV�VLPSO\�KHOSLQJ�RXW�WKH�&RXUW�

E\�VXPPDUL]LQJ�ZKDW�LV�LQ�WKHVH�GRFXPHQWV���$OO�ULJKW"��

05��%$6&8$6���,�XQGHUVWDQG��<RXU�+RQRU���%XW�,�QHHG�

WR�SUHVHUYH�WKLV�IRU�DSSHOODWH�UHYLHZ���

7KLV�LV�D�&UDZIRUG�REMHFWLRQ�WR�DOO�RI�KLV�
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&KULVWRSKHU�'XQWRQ���'LUHFW��%RWHUR�

��

WHVWLPRQ\��

7+(�&2857���8QGHUVWRRG���6R�WKDW�REMHFWLRQ�LV�

SUHVHUYHG�EXW�LV�DOVR�RYHUUXOHG���3OHDVH�FRQWLQXH��

%<�06��%27(52��

4� :LWKLQ�WKLV�GRFXPHQW�LV�WKHUH�D�VWDWHPHQW�RI�LI�FRFDLQH�

ZDV�ORFDWHG�RQ�WKH�PRWRU�YHKLFOH����,
P�VRUU\��WKH�PRWRU�

YHVVHO�$QGUHD�2QH"�

$� 7KHUH�LV��

4� $QG�ZKDW�GRHV�WKH�GRFXPHQW�VD\"��+RZ�PXFK�FRFDLQH�ZDV�

IRXQG"�

$� 7KH�GRFXPHQW�VD\V�WKDW�WKH\�UHFRYHUHG�����NLORV�RI�

FRFDLQH��

4� 0RYLQJ�RQ�WR�*RYHUQPHQW
V�([KLELW����DUH�\RX�IDPLOLDU�

ZLWK�WKLV�IRUP"�

$� ,�DP��

4� $QG�ZKDW�LV�LW"�

$� 7KLV�LV�D�)RUP�%UDYR���,W
V�LVVXHG�IURP�WKH�3DQDPDQLDQ�

JRYHUQPHQW���$QG�ZKDW�WKLV�IRUP�GRHV�LV�LW�DOORZV�WKH�8�6��WR�

HQDFW�WKH�ELODWHUDO�DJUHHPHQW�EHWZHHQ�WKH�3DQDPDQLDQ�

JRYHUQPHQW�DQG�WKH�8�6��JRYHUQPHQW��

4� $QG�GR�\RX�VSHDN�6SDQLVK"�

$� ,�GR�QRW��

4� 2ND\���6R�\RX�GR�QRW�NQRZ�ZKDW�*RYHUQPHQW
V�([KLELW���

DFWXDOO\�VD\V"�

$� 1R��PD
DP��
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&KULVWRSKHU�'XQWRQ���'LUHFW��%RWHUR�

��

4� +RZHYHU��\RX�DUH�IDPLOLDU�ZLWK�WKH�IRUPDW�RI�WKH�IRUP�

EHFDXVH�\RX�KDYH�VHHQ�LW�SUHYLRXVO\��LV�WKDW�FRUUHFW"�

$� <HV��PD
DP��

4� $QG�PRYLQJ�RQ�WR�*RYHUQPHQW
V�([KLELW����ZKDW�LV�

*RYHUQPHQW
V�([KLELW��"�

$� 7KDW�LV�WKH�&RDVW�*XDUG�WUDQVODWLRQ�RI�WKH�)RUP�%UDYR��

4� +RZ�DUH�WKHVH�WUDQVODWLRQV��EDVHG�RQ�\RXU�WUDLQLQJ�DQG�

H[SHULHQFH�DQG�ZRUNLQJ�WKHVH�FDVHV��PDGH"�

$� 7KH\�DUH�GRQH�WKURXJK�WKH�&RDVW�*XDUG�,QWHOOLJHQFH�

&HQWHU��WKH�KHDGTXDUWHUV�OHYHO��ZLWK�DQ�RIILFLDO�6SDQLVK�

WUDQVODWRU��

4� $QG�VR�ZKDW�GRHV�IRUP����WKLV�)RUP�%UDYR��VSHFLILFDOO\�

*RYHUQPHQW
V�([KLELW����VWDWH"�

$� 7KDW�IRUP�RIILFLDOO\�VWDWHV�WKDW�WKH�3DQDPDQLDQ�

JRYHUQPHQW�DXWKRUL]HV�D�VWRS��ERDUG��DQG�VHDUFK�DQG�D�ZDLYHU�

RI�MXULVGLFWLRQ�RI�WKH�PRWRU�YHVVHO�$QGUHD�2QH�WR�WKH�8QLWHG�

6WDWHV�JRYHUQPHQW��

4� 7KHUH�LV�D�OLVW�RI�LQGLYLGXDOV�WKDW�DUH�ERWK�RQ�

*RYHUQPHQW
V�([KLELW���DQG�*RYHUQPHQW
V�([KLELW���LQ�D�FKDUW�

RU�D�ER[��LV�WKDW�FRUUHFW"�

$� 7KDW�LV�FRUUHFW��

4� $QG�ZKDW�H[DFWO\�GRHV�WKH�IRUP�VWDWH�DERXW�WKRVH�

LQGLYLGXDOV��DW�OHDVW�LQ�*RYHUQPHQW
V�([KLELW����VLQFH�\RX�

FDQ�UHDG�WKH�(QJOLVK�YHUVLRQ"�

$� 7KH�IRUP�VWDWHV�WKDW�WKH�3DQDPDQLDQ�JRYHUQPHQW�
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&KULVWRSKHU�'XQWRQ���'LUHFW��%RWHUR�

��

UHOLQTXLVKHV�WKHLU�MXULVGLFWLRQ�RYHU�WKHVH�LQGLYLGXDOV��

4� 7R�EH�FOHDU��GRHV�WKH�QDPH�<HQF\�1XQH]�DSSHDU�RQ�DQ\�RI�

WKHVH�GRFXPHQWV"�

$� 1R��PD
DP��

4� 1RZ��JRLQJ�EDFN�WR�*RYHUQPHQW
V�([KLELW����SDJH����DQG�

DJDLQ�ORRNLQJ�DW�*RYHUQPHQW
V�([KLELW���DQG����WKH�OLVW�RI�

QDPHV��DUH�DOO�WKRVH�QDPHV�WKH�VDPH"�

$� <HV��PD
DP�

06��%27(52���<RXU�+RQRU��DW�WKLV�WLPH�WKH�

JRYHUQPHQW�VHHNV�WR�LQWURGXFH�*RYHUQPHQW
V�([KLELW����ZKLFK�

LV�WKH�IDFWXDO�SURIIHU�RI�WKH�GHIHQGDQW��<HQF\�1XQH]��DQG�

UHTXHVW�WKDW�LW�EH�WDNHQ�LQWR�HYLGHQFH�XQGHU�MXGLFLDO�QRWLFH��

7+(�&2857���0U��%DVFXDV��LV�WKHUH�DQ\�REMHFWLRQ"��

05��%$6&8$6���1R�REMHFWLRQ��

7+(�&2857���7KDQN�\RX���:LWKRXW�REMHFWLRQ��

([KLELW���LV�LQ�HYLGHQFH���

�*RYHUQPHQW�([KLELW���ZDV�UHFHLYHG��

06��%27(52���$QG��<RXU�+RQRU��WKH�JRYHUQPHQW�QRZ�

PRYHV�*RYHUQPHQW
V�([KLELW����ZKLFK�LV�WKH�FHUWLILFDWLRQ�IURP�

WKH�0'/($�IURP�WKH�'HSDUWPHQW�RI�6WDWH���,W�LV�D�

VHOI�DXWKHQWLFDWLQJ�GRFXPHQW���

,�KDYH�WKH�RULJLQDO�KHUH��<RXU�+RQRU��ZLWK�WKH�

VHDOV�DQG�WKH�ULEERQV��LI�\RX�ZRXOG�OLNH�WR�VHH�WKH�RULJLQDO���

7+(�&2857���$Q\�REMHFWLRQ��0U��%DVFXDV��WR�WKH�

LQWURGXFWLRQ�RI�*RYHUQPHQW�([KLELW��"��
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&KULVWRSKHU�'XQWRQ���'LUHFW��%RWHUR�

��

05��%$6&8$6���<RXU�+RQRU��WKH�&UDZIRUG�REMHFWLRQ���

,�REMHFW�RQ�WKH�EDVLV�RI�&UDZIRUG��RQ�WKH�EDVLV�RI�KHDUVD\���

2WKHU�WKDQ�WKDW����

,�GRQ
W�REMHFW�RQ�DXWKHQWLFDWLRQ�JURXQGV��EXW�,�

REMHFW�RQ�WKH�EDVLV�RI�&UDZIRUG�DQG�RQ�WKH�EDVLV�RI�KHDUVD\��

06��%27(52���<RXU�+RQRU��XQGHU�KHDUVD\�LW�FRPHV�LQ�

XQGHU�JRYHUQPHQW����XQGHU�5XOH������D�����DV�D�SXEOLF�UHFRUG��

HYHQ�LI�LW�ZDV�SUHSDUHG�IRU�WKH�SXUSRVH�RI�SURVHFXWLRQ���,W�

GRHV�QRW�YLRODWH�&UDZIRUG��

7+(�&2857���7KH�REMHFWLRQ�LV�RYHUUXOHG��DQG�

([KLELW���LV�LQ�HYLGHQFH���

�*RYHUQPHQW�([KLELW���ZDV�UHFHLYHG��

06��%27(52���,I�,�PD\�DSSURDFK�WKH�ZLWQHVV�DJDLQ��

<RXU�+RQRU"��

7+(�&2857���<HV��

%<�06��%27(52��

4� /LHXWHQDQW�'XQWRQ��ZH�VSRNH�DERXW�WKH�&RDVW�*XDUG�

LQWHUGLFWLRQ�RQ�2FWREHU������������7KHUH�LV�D�QHZ�SLHFH�RI�

HYLGHQFH�LQ���7KLV�LV�*RYHUQPHQW
V�([KLELW����LW
V�QRZ�LQ�

HYLGHQFH���

,
P�MXVW�JRLQJ�WR�DVN�WKDW�\RX�UHDG�WKH�ODVW�

SDUDJUDSK�RI�*RYHUQPHQW
V�([KLELW�����

$� <HV��PD
DP���2Q�2FWREHU�����������WKH�&RDVW�*XDUG�&XWWHU�

*DOODWLQ�REVHUYHG�WKH�YHVVHO�$QGUHD�,�DQG�PDGH�FRQWDFW���8SRQ�

VHDUFKLQJ�WKH�YHVVHO��WKH�8QLWHG�6WDWHV�&RDVW�*XDUG�VHL]HG�
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&KULVWRSKHU�'XQWRQ���'LUHFW��%RWHUR�

��

DSSUR[LPDWHO\�����NLORJUDPV�RI�FRFDLQH�IURP�WKH�ELOJH�DFFHVV�

VSDFH���

$IWHU�WKH�VHL]XUH��&RORPELD�ODZ�HQIRUFHPHQW�

FRQWLQXHG�LQWHUFHSWLQJ�FDOOV�IURP�WKH�FRFRQVSLUDWRUV�LQ�WKLV�

FDVH���

,Q�D�FDOO�RQ�2FWREHU�����������1XQH]�ZDV�

LQWHUFHSWHG�VSHDNLQJ�WR�D�FRFRQVSLUDWRU���,Q�WKDW�FDOO��

+HUQDQGH]�(SL\HX�LQIRUPHG�1XQH]�WKDW�VRPHWKLQJ�VHULRXV�

KDSSHQHG�DQG�WKDW�WKH\�LQVSHFWHG�WKH�FDU��ZKLFK�ZDV�FRGH�IRU�

WKH�YHVVHO��

4� ,
G�DOVR�OLNH�WR�GLUHFW�\RXU�DWWHQWLRQ�WR�DQRWKHU�SLHFH�

RI�HYLGHQFH��ZKLFK�LV�*RYHUQPHQW
V�([KLELW�����$QG�WKLV�LV�D�

FHUWLILFDWLRQ�IURP�WKH�6WDWH�'HSDUWPHQW���

,I�\RX�FRXOG�SOHDVH�UHDG�WKH�WLWOH�IRU�XV���

$� &HUWLILFDWLRQ�IRU�WKH�0DULWLPH�'UXJ�/DZ�(QIRUFHPHQW�$FW�

FDVH�LQYROYLQJ�WKH�PRWRU�YHVVHO�$QGUHD�,�%ROLYLD�)HGHUDO�'UXJ�

,GHQWLILFDWLRQ�1R��������������

4� $QG�,
G�OLNH�WR�GLUHFW�\RXU�DWWHQWLRQ�WR�WKH�YHU\�ODVW�

VXESDUDJUDSK�RI�1R�����ZKLFK�LV�RQ�SDJH���RI�WKDW�GRFXPHQW���

,W�VWDUWV�ZLWK�WKH�VXEVHFWLRQ�G���

,I�\RX�FRXOG�UHDG�WKDW�IRU�XV��SOHDVH���

$� $FFRUGLQJO\��WKH�JRYHUQPHQW�RI�WKH�8QLWHG�6WDWHV�

GHWHUPLQHG�WKH�YHVVHO�ZDV�VXEMHFW�WR�WKH�MXULVGLFWLRQ�RI�WKH�

8QLWHG�6WDWHV�SXUVXDQW�WR����8�6�&��������F�����(���

4� $QG��DJDLQ��ZKDW�YHVVHO����DQG�\RX�FDQ�ORRN�DJDLQ�RQ�
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&KULVWRSKHU�'XQWRQ���&URVV��%DVFXDV�

��

SDJH����XQGHU�VXEVHFWLRQ�����$�����ZKDW�YHVVHO�LV�GLVFXVVHG�

LQ�WKH�FHUWLILFDWLRQ"��:KDW�ZDV�WKH�GDWH�RI�LQWHUGLFWLRQ"�

$� 7KH�YHVVHO�GLVFXVVHG�ZDV�WKH�PRWRU�YHVVHO�$QGUHD�,��DQG�

���2FWREHU�������

4� 7KDQN�\RX�

06��%27(52���<RXU�+RQRU��WKH�JRYHUQPHQW�KDV�QR�

IXUWKHU�TXHVWLRQV�IRU�WKLV�ZLWQHVV��

7+(�&2857���&URVV�H[DPLQDWLRQ��0U��%DVFXDV��

05��%$6&8$6���7KDQN�\RX��<RXU�+RQRU�

&5266�(;$0,1$7,21

%<�05��%$6&8$6�

4� *RRG�PRUQLQJ��OLHXWHQDQW���

$� *RRG�PRUQLQJ��VLU��

4� /LHXWHQDQW��WKHUH�ZDV�DQRWKHU����VRUU\���7KLV�PLFURSKRQH�

LV�EHLQJ�ZRQN\���

7KHUH�ZDV�DQRWKHU�WLPH�WKDW�ZH�FRQYHQHG�IRU�D�

KHDULQJ�LQ�WKLV�PDWWHU��DQG�ZH�FRXOGQ
W�JR�IRUZDUG�WKDW�GD\���

:HUH�\RX�WKH�ZLWQHVV�WKDW�GD\"�

$� 1R��VLU��,�ZDV�QRW��

4� 2ND\���6R�ZKHQ�GLG�\RX�ILUVW�UHFHLYH�WKHVH�GRFXPHQWV�

WKDW�\RX
UH�WKH�FXVWRGLDQ�RI�UHFRUGV�IRU�DQG�IURP�ZKRP"�

$� 7KH�GRFXPHQWV�,�UHFHLYHG����

$UH�\RX�DVNLQJ�DERXW�ZKHQ�,�ZDV�DVNHG�WR�RIILFLDOO\�

WDNH�RQ�WKLV�DV�WKH�ZLWQHVV�RU"��

4� ,�MXVW�ZDQW�WR�NQRZ�ZKR�JDYH�\RX�WKHVH�H[KLELWV���
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&KULVWRSKHU�'XQWRQ���&URVV��%DVFXDV�

��

$� 7KH�8�6��$WWRUQH\
V�2IILFH�GLG��

4� 6R�\RX�UHFHLYHG�DOO�WKHVH�GRFXPHQWV�IURP�WKH�

SURVHFXWLRQ"�

$� 7KDW�LV�FRUUHFW��

4� 1RW�IURP�WKH�&RDVW�*XDUG"�

$� 7KHVH�GRFXPHQWV�VSHFLILFDOO\�WKDW�KDYH�EHHQ�UHIHUHQFHG�

FRPH�IURP�WKH�8�6��$WWRUQH\
V�2IILFH��

4� 2ND\���6R�\RX�GLGQ
W����MXVW�WR�PDNH�WKH�UHFRUG�FOHDU����

,�UHDOL]H�LW�PD\�EH�D�OLWWOH�UHSHWLWLYH���

<RX�GLG�QRW�JR�WR�WKH�&RDVW�*XDUG�DQG�GR�D�VHDUFK�

DQG�EULQJ�WKHVH�GRFXPHQWV�WR�WKH�SURVHFXWLRQ��WKH\�EURXJKW�

WKHVH�GRFXPHQWV�WR�\RX"�

$� 7KDW�LV�FRUUHFW��

4� 2ND\���7XUQLQJ�\RXU�DWWHQWLRQ�WR�WKH�3DQDPDQLDQ�UHSRUW���

7+(�&2857���-XVW�XVH�DQ�H[KLELW�QXPEHU��LI�\RX�

ZRXOG��SOHDVH��

05��%$6&8$6���<HV��<RXU�+RQRU���,�EHOLHYH�WKDW
V�

([KLELW�����$QG�,�ZRXOG�DVN�WKH�SURVHFXWRU�WR�FRUUHFW�PH�LI�,�

JHW�WKHVH�QXPEHUV�ZURQJ��

7+(�&2857�����LV�WKH�(QJOLVK�WUDQVODWLRQ��

05��%$6&8$6���<HV��

%<�05��%$6&8$6��

4� ,V�LW�FRUUHFW�WKDW�WKLV�LQIRUPDWLRQ�IURP�3DQDPD�ZDV�

UHFHLYHG�RQ�2FWREHU���������"�

$� 1RW�WR�WKH�EHVW�RI�P\�NQRZOHGJH��
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&KULVWRSKHU�'XQWRQ���&URVV��%DVFXDV�

��

4� :HOO��OHW
V�WDNH�D�ORRN�DW�([KLELW�����,I�\RX�ORRN�DW�

([KLELW����DW�WKH�WRS�WKHUH�LV�D�ID[�QXPEHU�WKDW
V�ID[�

VWDPSHG�2FWREHU������������$W�WKH�ERWWRP�LW
V�DOVR�VWDPSHG�

2FWREHU������������

06��%27(52���<RXU�+RQRU��PD\�,�MXVW�JLYH�WKH�

ZLWQHVV�D�FRS\�RI�WKH�GRFXPHQW"��

05��%$6&8$6���2K��,
P�VRUU\���,�WKRXJKW�KH�KDG�NHSW�

WKH�H[KLELWV��

06��%27(52���1R��,�EURXJKW�WKHP�EDFN��

05��%$6&8$6���6RUU\���<RX
UH�JRLQJ�WR�QHHG�WKHVH��

OLHXWHQDQW���,�DSRORJL]H���,�WKRXJKW�\RX�KDG�WKHP���+H�FDQ
W�

EH�FURVVHG�ZLWKRXW�GRFXPHQWV��

06��%27(52���1RUPDOO\�\RX�ZDON�WKHP�XS��

05��%$6&8$6���,�KDYHQ
W�GRQH�WKLV�LQ����\HDUV�

%<�05��%$6&8$6��

4� 6R��OLHXWHQDQW��LI�\RX�ZRXOG�SOHDVH�ORRN�DW�WKH�SDJH�

VWDPSHG�������

6R�WKDW�VD\V����LW
V�GDWHG�LQ�6SDQLVK��EXW�LW�ORRNV�

OLNH�3DQDPD����2FWREHU��������

$� ,Q�WKH�WRS�ULJKW�KDQG�FRUQHU�LW�GRHV�VD\�WKDW��\HV��

4� $QG�LQ�WKH�PLGGOH�RI�WKH�GRFXPHQW�DERYH�WKH�VWDPS��ULJKW�

LQ�WKH�PLGGOH"�

$� ,Q�WKH�PLGGOH�SDUDJUDSK"��,V�WKDW�ZKDW�\RX
UH�

UHIHUHQFLQJ"

05��%$6&8$6���&DQ�,�DSSURDFK�WKH�ZLWQHVV��<RXU�
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&KULVWRSKHU�'XQWRQ���&URVV��%DVFXDV�

��

+RQRU"��

7+(�&2857���<HV��

%<�05��%$6&8$6��

4� ,
P�VRUU\��������WKLV�SDJH���

$� 2ND\���

4� 6R�WKDW�VD\V�2FWREHU�����������FRUUHFW"�

$� ,W�GRHV��FRUUHFW��

4� 6R�WKLV�FHUWLILFDWLRQ�IURP�3DQDPD�RFFXUUHG����GD\V�DIWHU�

WKH�$QGUHD�,�ZDV�LQWHUFHSWHG�RQ�2FWREHU���������"�

$� 7KDW�LV�FRUUHFW��

4� 2ND\���$QG�MXVW�WR�PDNH�WKH�UHFRUG�FOHDU��\RX�QHYHU�VDZ�

WKH�$QGUHD�,"��<RX�ZHUHQ
W�RQ�WKH�KLJK�VHDV�WKDW�GD\"��<RX�

ZHUH�QRW�SUHVHQW�IRU�WKH�DUUHVW��FRUUHFW"�

$� 1R��

4� 6R�LV�WRGD\�WKH�ILUVW�GD\�\RX�KDYH�DQ\�LQYROYHPHQW�ZLWK�

WKLV�FDVH"�

$� 1R���,
YH�EHHQ�UHVHDUFKLQJ�WKLV�FDVH�IRU�WKH�8�6��

$WWRUQH\
V�2IILFH��

4� 2ND\���%XW�LQ�������ZHUH�\RX�ZLWK�WKH�&RDVW�*XDUG"�

$� ,�ZDV�ZLWK�WKH�0DULQH�&RUSV��

4� 2ND\���6R�LW
V�VDIH�WR�VD\�WKDW�\RX�ZHUH�QRZKHUH�QHDU�

WKH�$QGUHD�2QH��DQG�\RX�KDG�QR�LQYROYHPHQW�ZLWK�LW�XQWLO����

06��%27(52���2EMHFWLRQ��<RXU�+RQRU���&RPSRXQG�

TXHVWLRQ��

7+(�&2857���([FXVH�PH���7KHUH�LV�DQ�REMHFWLRQ���,�
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&KULVWRSKHU�'XQWRQ���&URVV��%DVFXDV�

��

QHHG�WR�UXOH���3OHDVH�UHSKUDVH�\RXU�TXHVWLRQ��

05��%$6&8$6���<HV��<RXU�+RQRU��

7+(�&2857���,W�ZDV�FRPSRXQG��

%<�05��%$6&8$6��

4� +RZ�ORQJ�ZRXOG�\RX�VD\�\RX
YH�EHHQ�UHVHDUFKLQJ�WKLV�FDVH�

IRU�WKH�8�6��$WWRUQH\
V�2IILFH"�

$� )RU�WKH�SDVW�PRQWK��

4� 7KDQN�\RX���$QG�EHIRUH�WKDW��\RX�KDG�QR�LQYROYHPHQW�ZLWK�

LW"�

$� 1R��

4� 6R�OHW
V�WDON�DERXW�WKH�WUDQVODWLRQ���

<RX�GRQ
W�KDYH�DQ\�SHUVRQDO�NQRZOHGJH�DERXW�ZKR�

PDGH�LW��FRUUHFW"�

$� <HV��,�NQRZ�DERXW�WKH�IRUPDO�SURFHVV�WR�WUDQVODWH�

GRFXPHQWV��

4� 5LJKW��ULJKW��ULJKW���,�XQGHUVWDQG�WKDW�\RX�NQRZ�DERXW�

WKH�SURFHVV���

%XW�\RX�ZHUHQ
W�WKHUH�ZKHQ�WKLV�GRFXPHQW�ZDV�

WUDQVODWHG"�

$� 1R��

4� 6R�ZKDW�DERXW�WKLV�GRFXPHQW�WHOOV�\RX�WKDW�LW�ZDV�PDGH�

E\�WKH�&RDVW�*XDUG�DQG�QRW�E\�WKH�5HSXEOLF�RI�3DQDPD��IRU�

H[DPSOH��RU�VRPHERG\�HOVH"�

$� ,Q�RUGHU�IRU�WKLV�WR�EH�HQWHUHG�LQWR�RXU�0,6/(��LW�KDV�

WR�JR�WKURXJK�RXU�1DWLRQDO�&RRUGLQDWLRQ�&HQWHU��ZKLFK�LV�RXU�
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&KULVWRSKHU�'XQWRQ���&URVV��%DVFXDV�

��

LQWHOOLJHQFH�FHQWHU��DQG�WKH\�KDYH�RIILFLDO�WUDQVODWRUV�LQ�

SDLG�SRVLWLRQV�WKDW�GR�WKLV�WUDQVODWLRQ�DQG�VHQG�LW�EDFN�WR�

XV�YLD�RIILFLDO�FRPPXQLTXH��

4� 'R�\RX�NQRZ�ZKDW�WKH�TXDOLILFDWLRQV�RI�WKRVH�

LQWHUSUHWHUV�DUH"�

$� <HV��,�GR��

4� :KDW�DUH�WKH\"�

$� 7KH\�KDYH�WR�SDVV�D�ZULWWHQ�DQG�YHUEDO�WHVW��DQG�WKH\
UH�

GHVLJQDWHG�LQ�ZULWLQJ�DQG�WKH\�DUH�SDLG�IRU�WKDW�IXQFWLRQ��

4� 'R�WKH\����DUH�WKHUH�IRUPDO�HGXFDWLRQ�UHTXLUHPHQWV"�

$� 7KH�IRUPDO�HGXFDWLRQ�UHTXLUHPHQWV��,�FDQ
W�VSHDN�WR���,�

NQRZ�WKDW�WKHUH�LV�WKH�ZULWWHQ�DQG�YHUEDO�WHVWV��

4� $UH�WKH\�&RDVW�*XDUG�RIILFHUV"�

$� 7KH\�DUH��

4� 6R�DUH�WKH\�&RDVW�*XDUG����

6R�DQ\�&RDVW�*XDUG�RIILFHU�ZKR�LV�ELOLQJXDO��FDQ�

DSSO\�WR�WDNH�WKLV�WHVW"��,V�WKDW�KRZ�LW�ZRUNV"�

$� <HV��

4� %XW�QRWKLQJ�DERXW�WKH�GRFXPHQW�WHOOV�\RX�WKH�&RDVW�*XDUG�

GLG�LW��LW
V�MXVW�\RXU�NQRZOHGJH�RI�KRZ�WKLQJV�QRUPDOO\�ZRUN�

WKDW�WHOOV�\RX"�

$� 7KH�GRFXPHQW��LQ�RUGHU�WR�EH�DGPLWWHG�LQWR�D�0,6/(�FDVH��

LW�PXVW�EH�GRQH�LQ�WKH�IRUPDO�PDQQHU��

4� ,�XQGHUVWDQG�WKDW���%XW�\RX�VDLG�\RX�JRW�WKLV�IURP�WKH�

8�6��$WWRUQH\
V�2IILFH��QRW�IURP�WKH�&RDVW�*XDUG���
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&KULVWRSKHU�'XQWRQ���5HGLUHFW��%RWHUR�

��

6R�LV�WKHUH�DQ\WKLQJ�DERXW�WKLV�GRFXPHQW�WKDW�

\RX
UH�ORRNLQJ�DW�WKDW�VD\V�WKH�&RDVW�*XDUG�PDGH�LW�DQG�QRW�

3DQDPD"�

$� :KHQ�,�ZHQW�EDFN�LQWR�RXU�0,6/(�DSSOLFDWLRQ��WKDW�LV�WKH�

GRFXPHQW�WKDW�LV�LQ�WKHUH��

4� 2ND\���'R�\RX�NQRZ�WKH�LGHQWLW\�RI�WKH�RIILFHU�ZKR�

WUDQVODWHG�LW"�

$� ,�GR�QRW��

4� 'R�\RX�NQRZ�LI�WKHUH�LV�D�ZD\�WR�GLVFRYHU�WKH�QDPH�RI�

WKH�RIILFHU�ZKR�WUDQVODWHG�LW"�

$� ,
P�VXUH�LI�\RX�FRXOG�JR�LQWR�0,6/(�DQG�UHVHDUFK�ZKR�ZDV�

RQ�GXW\�WKDW�GD\��\RX�ZRXOG�EH�DEOH�WR�WHOO�

4� %XW�\RX�KDYHQ
W�GRQH�WKDW"�

$� ,�GLG�QRW���

4� $QG�MXVW�WR�FRQILUP��DFFRUGLQJ�WR�WKH�GRFXPHQWV�\RX�

UHYLHZHG��ZDV�<HQF\�1XQH]�RQ�ERDUG�WKH�$QGUHD�2QH�DW�DQ\WLPH"�

$� 1R��VLU��KH�ZDV�QRW�

05��%$6&8$6���7KDQN�\RX��<RXU�+RQRU���1R�IXUWKHU�

TXHVWLRQV��

7+(�&2857���$Q\�UHGLUHFW��0V��%RWHUR"��

06��%27(52���<HV��<RXU�+RQRU���7KDQNV�

5(',5(&7�(;$0,1$7,21

%<�06��%27(52�

4� /LHXWHQDQW�'XQWRQ��\RX�H[SODLQHG�WKDW�DV�SDUW�RI�\RXU�

GXWLHV�DQG�UHVSRQVLELOLWLHV��WKDW�\RX�DVVLVW�LQ�'LVWULFW�
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&KULVWRSKHU�'XQWRQ���5HGLUHFW��%RWHUR�

��

6HYHQ�ZKHQ�WKHUH�LV�DQ�LQWHUGLFWLRQ��D�PDULWLPH�GUXJ�

LQWHUGLFWLRQ��FRUUHFW"�

$� <HV��PD
DP��

4� 6R�,�ZDQW�WR�UHVSRQG����KDYH�\RX�H[SODLQ�WKLV�SURFHVV�RI�

WKH�8QLWHG�6WDWHV�$WWRUQH\
V�2IILFH�JLYLQJ�\RX�GRFXPHQWV���,�

WKLQN�,�QHHG�WR�JR�EDFN�WR�WDONLQJ�DERXW�KRZ�D�FDVH�LV�

LQWHUGLFWHG�ILUVW���6R�VLQFH�\RX�DUH�IDPLOLDU�ZLWK�WKDW��

WKDW
V�ZKHUH�,�ZDQW�WR�KHDG�EDFN�WR���

$� <HV��PD
DP��

4� :KHQ�D�FDVH�LV�SUHVHQWHG�WR�WKH�8�6��$WWRUQH\
V�2IILFH�

IRU�SURVHFXWLRQ�DIWHU�WKHUH�KDV�EHHQ�D�PDULWLPH�GUXJ�

LQWHUGLFWLRQ��ZKDW�LV�JLYHQ�WR�WKH�8�6��$WWRUQH\
V�2IILFH�IRU�

WKDW�SURVHFXWLRQ�IURP�WKH�&RDVW�*XDUG"�

$� 7KH�8QLWHG�6WDWHV�&RDVW�*XDUG�VXEPLWV�D�FDVH�SDFNDJH��

ZKLFK�FRQWDLQV�D�VLWXDWLRQ�UHSRUW��0,6/(�WLPHOLQH�HQWULHV��

RIILFLDO�GRFXPHQWDWLRQ��WUDQVODWLRQV��DV�ZHOO�DV�DQ\�RWKHU�

SHUWLQHQW�GRFXPHQWV��

4� 2ND\���6R�WR�EH�FOHDU��WKH�RULJLQDO�FDVH�DJDLQVW�<HQF\�

1XQH]��RU�WKH�LQGLYLGXDOV�ZKR�ZHUH�RQ�WKH�$QGUHD�2QH�ZKR�ZHUH�

SURVHFXWHG�KHUH�LQ�WKH�6RXWKHUQ�'LVWULFW�RI�)ORULGD��\RX�ZHUH�

QRW�D�SDUW�RI�WKDW�FDVH�RULJLQDOO\�EDFN�LQ������DQG�IXWXUH�

GDWHV��FRUUHFW"�

$� &RUUHFW��

4� %XW�\RX
UH�DZDUH��WKURXJK�\RXU�WUDLQLQJ�DQG�H[SHULHQFH��

WKDW�WKH�JRYHUQPHQW�LV�SURYLGHG�ZLWK�D�0,6/(�SDFNDJH�DQG�WKH�
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&KULVWRSKHU�'XQWRQ���5HGLUHFW��%RWHUR�

��

FDVH�SDFNDJH�DV�SDUW�RI�WKH�QRUPDO�SURVHFXWLRQ"�

$� <HV��PD
DP��

4� 6R��DJDLQ��JRLQJ�EDFN�WR�\RXU����WKH�JRYHUQPHQW
V�

UHTXHVW�WR�KDYH�D�FXVWRGLDQ�RI�UHFRUGV�LQ�WKLV�FDVH��LQ�<HQF\�

1XQH]
V�FDVH��ZH�KDG�SUHYLRXVO\�PHW��FRUUHFW"�

$� <HV��PD
DP��

4� $QG�DV�SDUW�RI�RXU�PHHWLQJ��,�SURYLGHG�\RX�FHUWDLQ�

GRFXPHQWV�WKDW�ZHUH�ZKDW�,�EHOLHYH�WR�EH�IURP�D�VSHFLILF�

0,6/(�UHSRUW�DQG�D�FDVH�SDFNDJH�UHODWHG�WR�WKH�$QGUHD�2QH���

:KDW�GLG�,�DVN�\RX�WR�GR�RQFH�,�JDYH�\RX�WKRVH�

GRFXPHQWV"�

$� :KHQ�\RX�KDQGHG�PH�WKH�GRFXPHQWV��\RX�DVNHG�PH�WR�JR�

EDFN�LQWR�WKH�0,6/(�FDVH�DQG�WR�YHULI\�WKDW�WKHVH�GRFXPHQWV�

ZHUH�GHULYHG�IURP�WKH�0,6/(�FDVH��

4� $QG�WKDW�WKRVH�GRFXPHQWV�ZHUH��LQ�IDFW��NHSW�LQ�WKH�

QRUPDO�FRXUVH�RI�8�6��&RDVW�*XDUG�EXVLQHVV��FRUUHFW"�

$� <HV��PD
DP��WKH\�DUH��

4� $QG�GLG�,�DVN�DOVR�IRU�\RX�WR�YHULI\�ZKHQ�WKH\�ZHUH�

HQWHUHG"�

$� <HV��PD
DP��\RX�GLG��

4� $QG�ZKHQ�ZHUH�WKH\�HQWHUHG"�

$� 7KH\�ZHUH�HQWHUHG�RQ����2FWREHU�������

4� $GGLWLRQDOO\��GLG�\RX�ILQG�WKDW�DQ\�RI�WKHVH�GRFXPHQWV�

WKDW�,�KDG�SURYLGHG�\RX�LQ�DQ\�RI�RXU�PHHWLQJV�ZHUH�QRW�

FRQWDLQHG�ZLWKLQ�WKH�0,6/(�UHSRUW����,
P�VRUU\���
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&KULVWRSKHU�'XQWRQ���5HGLUHFW��%RWHUR�

��

*RYHUQPHQW
V�([KLELW�������DQG����WKRVH�VSHFLILF�

WKUHH��ZHUH�DQ\�RI�WKRVH�QRW�FRQWDLQHG�ZLWKLQ�WKH�0,6/(�

UHSRUW"�

$� 1R��PD
DP��WKH\�DOO�ZHUH��

4� $QG�WKH\�ZHUH�DOO�JHQHUDWHG�DW�DSSUR[LPDWHO\�ZKDW�GDWH"�

$� 7KH\�ZHUH�JHQHUDWHG�RQ�WKH���WK�RI�2FWREHU�������

06��%27(52���2ND\���-XVW�RQH�PRPHQW��<RXU�+RQRU���

7KH�JRYHUQPHQW�KDV�QRWKLQJ�IXUWKHU��<RXU�+RQRU��

7+(�&2857���7KDQN�\RX�YHU\�PXFK���6LU��\RX�PD\�VWHS�

GRZQ���

�:LWQHVV�H[FXVHG��

06��%27(52���<RXU�+RQRU��PD\�,�MXVW�UHWULHYH�WKH�

GRFXPHQWV�DV�ZHOO"��

7+(�&2857���<HV��

06��%27(52���7KDQN�\RX���

7+(�&2857���$Q\�DGGLWLRQDO�HYLGHQFH��0V��%RWHUR"��

06��%27(52���1R��<RXU�+RQRU���7KH�JRYHUQPHQW�UHVWV��

7+(�&2857���0U��%DVFXDV��

05��%$6&8$6���:H�KDYH�QR�ZLWQHVVHV�WR�FDOO��<RXU�

+RQRU��

7+(�&2857���$QG�QR�HYLGHQFH"��

05��%$6&8$6���$QG�QR�HYLGHQFH��

7+(�&2857���$OO�ULJKW���)DLU�HQRXJK���6R�LW�VRXQGV�

WR�PH�DV�WKRXJK�WKH�HYLGHQWLDU\�KHDULQJ�LV�FRQFOXGHG���'RHV�

DQ\ERG\�GLVDJUHH"��
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06��%27(52���([FHSW�IRU�DUJXPHQW��<RXU�+RQRU��\HV�

ZH�DJUHH��LQ�WHUPV�RI�WKH�DFWXDO�HYLGHQFH�EHLQJ�SUHVHQWHG��

7+(�&2857���8QGHUVWRRG���,
P�KDSS\�WR�OLVWHQ�WR�

DUJXPHQW��DQG�,
OO�KHDU�IURP�WKH�JRYHUQPHQW�ILUVW��

06��%27(52���7KDQN�\RX��<RXU�+RQRU���<RXU�+RQRU��

WKLV�FDVH����WKLV�HYLGHQWLDU\�KHDULQJ�LV�YHU\�IRFXVHG�RQ�RQH�

LVVXH��DQG�WKDW
V�WKH�LVVXH�RI�MXULVGLFWLRQ���$QG�

MXULVGLFWLRQ�OLHV��DV�<RXU�+RQRU�NQRZV��IRU�WKHVH�PDULWLPH�

GUXJ�ODZ�HQIRUFHPHQW�FDVHV�XQGHU�7LWOH������

$QG�VSHFLILFDOO\�XQGHU�7LWOH�����,�ZRXOG�OLNH�WR�

GLUHFW�\RXU�DWWHQWLRQ�WR�6HFWLRQ����������KROG�RQ�IRU�D�

VHFRQG������������,
P�JRLQJ�WR�ILUVW�VWDUW�D�OLWWOH�ELW�

EDFNZDUGV���

�������F�����%����,W�LV�ZLWKLQ�WKH�VWDWXWHV�

SURPXOJDWHG�E\�&RQJUHVV�WKDW�MXULVGLFWLRQ���,V�SURYHG�

FRQFOXVLYHO\�E\�D�FHUWLILFDWLRQ�RI�WKH�6HFUHWDU\�RI�6WDWH�RU�

WKH�6HFUHWDU\
V�GHVLJQHH���

<RXU�+RQRU��WKH�JRYHUQPHQW�FRXOG�KDYH�FRPH�LQ�KHUH�

WRGD\�DQG�FRXOG�KDYH�SUHVHQWHG�WR�\RX�*RYHUQPHQW
V�([KLELW���

���ZKLFK�LV�VHOI�DXWKHQWLFDWLQJ��ZKLFK�LV�D�FHUWLILFDWLRQ�

IURP�WKH�'HSDUWPHQW�RI�6WDWH����DQG�ZH�FRXOG�KDYH�SUHYDLOHG�

LQ�WKH�DUJXPHQW�IRU�MXULVGLFWLRQ���7KDW�LQ�DQG�RI�LWVHOI�LV�

VXIILFLHQW���7KDW�LV�ZKDW�WKH�(OHYHQWK�&LUFXLW�KDV�IRXQG��

WKDW�LV�ZKDW�RWKHU�FLUFXLWV�KDYH�IRXQG��DQG�WKDW�LV�ZKDW
V�

VSHFLILFDOO\�ZLWKLQ�WKH�VWDWXWH���
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+RZHYHU��ZH�ZDQWHG�WR�H[SODLQ�WR�WKH�&RXUW�LQ�HYHQ�

IXUWKHU�GHWDLO�DERXW�WKH�FRPPXQLFDWLRQV�WKDW�KDSSHQHG�EHWZHHQ�

WKH�8QLWHG�6WDWHV�&RDVW�*XDUG��WKH�8QLWHG�6WDWHV�JRYHUQPHQW��

DQG�WKH�5HSXEOLF�RI�3DQDPD��VR�DGGLWLRQDOO\�ZH�SUHVHQWHG�WR�

<RXU�+RQRU�*RYHUQPHQW
V�([KLELWV�������DQG�����

$QG�WKHUH��<RXU�+RQRU��XQGHU�7LWOH�����

6HFWLRQ��������VXEVHFWLRQ��F�����H���LW�VWDWHV�WKDW���,I�WKH�

YHVVHO�LV�LQ�WKH�WHUULWRULDO�ZDWHUV�RI�D�IRUHLJQ�QDWLRQ��LI�

WKH�IRUHLJQ�QDWLRQ�FRQVHQWV�WR�WKH�HQIRUFHPHQW�RI�WKH�8QLWHG�

6WDWHV�ODZ�E\�WKH�8QLWHG�6WDWHV��MXULVGLFWLRQ�OLHV�ZLWK�WKH�

8QLWHG�6WDWHV���

6R��<RXU�+RQRU��EDVHG�RQ�ZKDW�LV�UHSUHVHQWHG�ZLWKLQ�

WKH�FHUWLILFDWLRQ��DV�ZHOO�DV�*RYHUQPHQW
V�([KLELWV�������DQG�

���WKH�JRYHUQPHQW�KDV�SURYHG�MXULVGLFWLRQ�RYHU�WKH�PRWRU�

YHVVHO�$QGUHD�,���

<RXU�+RQRU��LW�LV�FOHDU��WKHUH�LV�QR�TXHVWLRQ��WKDW�

<HQF\�1XQH]�ZDV�QRW�RQ�WKH�$QGUHD�,���7KHUH�LV�QR�TXHVWLRQ�

DERXW�WKDW���+H�ZDV�FKDUJHG�DQG�SURVHFXWHG�XQGHU�WKH�WKHRU\�

WKDW�KH�ZDV�RQH�RI�WKH�ODQG�EDVHG�RUJDQL]HUV�RI�SXWWLQJ�

QDUFRWLFV�RQWR�WKLV�YHVVHO���%DVHG�RQ�KLV�IDFWXDO�SURIIHU��KH�

DJUHHG�WKDW�KH�ZDV�D�FRQVSLUDWRU�RQ�WKH�$QGUHD�,���

%DVHG�RQ�WKH�MXULVGLFWLRQ��ZKLFK�KDV�QRZ�EHHQ�

SURYHQ��EDVHG�RQ�WKH�HYLGHQFH�WKDW�KDV�EHHQ�SUHVHQWHG�LQ�

FRXUW�WRGD\��MXULVGLFWLRQ�OLHV����8�6��MXULVGLFWLRQ�OLHV�

DJDLQVW�WKH�$QGUHD�,���7KHUHIRUH��MXULVGLFWLRQ�LV�SURSHU�
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DJDLQVW�<HQF\�1XQH]��DQG�WKH�JRYHUQPHQW�EHOLHYHV�WKDW�ZH�KDYH�

PHW�RXU�EXUGHQ���

7+(�&2857���7KDQN�\RX���0U��%DVFXDV��GR�\RX�KDYH�

DQ\�FRPPHQWV�WKDW�\RX
G�OLNH�WR�PDNH"��

05��%$6&8$6���<HV��<RXU�+RQRU��DQG�ZKDW�,
OO�D�

OLWWOH�H[DJJHUDWHGO\�FDOO�D�PRWLRQ���

6R�QRWKLQJ�WKDW�0LVV�%RWHUR�MXVW�VWDWHG�LV�UHDOO\�

GHEDWDEOH���7KH�JRYHUQPHQW�FRXOG�KDYH�SURYHQ�MXULVGLFWLRQ��

EXW�LW�QHHGHG�WR�GR�WKDW�\HDUV�DJR��QRW�WRGD\���6R�WKDW
V�RQH�

LVVXH���

7KH�RWKHU�LVVXH��RI�FRXUVH��LV�ZKLOH�WKH�JRYHUQPHQW�

LV����ZDV�KDSS\�WR�TXRWH�IURP�-XGJH�0DUWLQH]
V�RUGHU�WZLFH�

WKLV�PRUQLQJ��WKDW�RUGHU�FOHDUO\�VD\V�WKDW�ZKDW�WKLV�&RXUW�

QHHGHG�WR�GR����LI�ZH
UH�JRLQJ�WR�EH�OLWHUDO�DERXW�WKLV����

ZDV�WR�JHW�WHVWLPRQ\�DERXW�WKH�YHVVHO�IURP�ZKLFK�0U��1XQH]�

ZDV�DUUHVWHG���7KDW
V�ZKDW�'(����VD\V���$QG�DV�\RX�KHDUG��0U��

1XQH]�ZDV�QRW�RQ�WKH�YHVVHO���

0RUHRYHU��0U��1XQH]�KDV�D�YHU\�VXEVWDQWLDO�$SSUHQGL�

DUJXPHQW�WKDW�WKH�VWDWXWH�WKDW�0V��%RWHUR�MXVW�UHIHUHQFHG����

ZKLFK�ZDV�HQDFWHG�,�ZDQW�WR�VD\�WZR�\HDUV�DJR��EXW�,�IRUJHW�

WKH�H[DFW�QXPEHU����VR�OHW�PH�MXVW�VD\�DW�OHDVW�D�\HDU�EHIRUH�

$SSUHQGL�ZDV�GHFLGHG��LV�XQFRQVWLWXWLRQDO�XQGHU�$SSUHQGL���

6R�ZKDW�,�ZRXOG�SURSRVH��<RXU�+RQRU��LV�WKDW�ZH�

VXEPLW�PHPRUDQGD�RQ�WKLV��DQG�PD\EH�VHW�D�GDWH�IRU�DUJXPHQW��

MXVW�VR�WKDW�0U��1XQH]�LVQ
W�WDNHQ�IURP�WKH�MXULVGLFWLRQ�
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XQWLO�,�FDQ�FRQVXOW�ZLWK�KLP�LI�,�QHHG�WR�ZKLOH�KH
V�KHUH�LQ�

)'&���$QG�WKDW�FRXOG�EH�LQ�WKUHH�ZHHNV�RU�D�PRQWK�RU�VL[�

ZHHNV��ZKDWHYHU�WKH�&RXUW�SOHDVHV���%XW�,�WKLQN�WKDW�ZRXOG�

HQDEOH�XV�WR�GHYHORS�WKH�UHFRUG�IRU�DSSHOODWH�UHYLHZ�LQ�DQ�

RUGHUO\�ZD\��

06��%27(52���<RXU�+RQRU��WKH�JRYHUQPHQW�EHOLHYHV�

WKHUH
V�QR�QHHG�IRU�DQ\�IXUWKHU�EULHILQJ�RU�DUJXPHQW���7KLV�

LVVXH�LV�VRPHWKLQJ�WKDW�LI�KH����LI�GHIHQVH�IHOW�LW�VKRXOG�

KDYH�EHHQ�UDLVHG��VKRXOG�KDYH�EHHQ�UDLVHG�ORQJ�DJR���

:H�DUH�KHUH�IRU�WKH�VROH�DQG�VLQJXODU�SXUSRVH�RI�

ZKHWKHU��EDVHG�RQ�WKLV�HYLGHQFH��\RX�ILQG�MXULVGLFWLRQ�RYHU�

WKLV�FDVH��QRW�WKHVH�LVVXHV�RI�$SSUHQGL�RU�YLRODWLRQV�RI�WKLV�

RU�YLRODWLRQV�RI�WKDW���

<RX�KDYH�D�YHU\�QDUURZ��IRFXVHG�WDVNLQJ�E\�WKH�

GLVWULFW�FRXUW��DQG�ZH�VKRXOG�VWLFN�WR�WKDW��DQG�ZKDWHYHU�

IXUWKHU�DUJXPHQWV�RU�DSSHOODWH�LVVXHV�0U��%DVFXDV�ZDQWV�WR�

UDLVH��VKRXOG�EH�UDLVHG�LQ�WKH�DSSHOODWH�FRXUW��

7+(�&2857���0U��%DVFXDV��,
P�LQ�D�OLWWOH�ELW�RI�D�

GLIIHUHQW�VLWXDWLRQ�WKDQ�WKH�HYLGHQWLDU\�KHDULQJ�WKDW�WRRN�

SODFH�LQ�WKH�,JXDUDQ�PDWWHU���,Q�WKDW�FDVH�,�EHOLHYH�LW�ZDV�

-XGJH�*D\OHV����,�WKLQN�LW�ZDV�-XGJH�*D\OHV�ZKR�KDQGOHG�WKDW�

HYLGHQWLDU\�KHDULQJ�RQ�UHPDQG���-XGJH�*D\OHV��DV�ZH�NQRZ��LV�

DQ�$UWLFOH�7KUHH�'LVWULFW�&RXUW�-XGJH�DQG�OLIHWLPH�WHQXUH��

DQG��WKHUHIRUH��KH�FDQ�VLPSO\�HQWHU�DQ�RUGHU���

,�DP�QRW�LQ�WKDW�SRVLWLRQ���,
P�D�IHGHUDO�
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PDJLVWUDWH�MXGJH��DQG��WKHUHIRUH��,�ZLOO�QRW�EH�HQWHULQJ�DQ�

RUGHU�RQ�WKLV�HYLGHQWLDU\�KHDULQJ���,QVWHDG��,�ZLOO�EH�

LVVXLQJ�D�UHSRUW�DQG�UHFRPPHQGDWLRQ���

$QG�XQGHU�WKDW�SURFHGXUH��DIWHU�,�HQWHU�P\�UHSRUW�

DQG�UHFRPPHQGDWLRQV��WKHUH�LV�DQ�REMHFWLRQV�SHULRG���6R�LI�

DIWHU�,�HQWHU�P\�UHSRUW�DQG�UHFRPPHQGDWLRQV�\RX�KDYH�

REMHFWLRQV��LQFOXGLQJ�WKRVH�WKDW�\RX�MXVW�DUWLFXODWHG����

ZKHWKHU�WKH\�EH�$SSUHQGL��KHDUVD\��MXULVGLFWLRQ��ZKDWHYHU�

DUJXPHQWV��IDFWXDO�RU�OHJDO��\RX�ZRXOG�OLNH�WR�DGYDQFH��\RX�

FDQ�GR�WKDW�LQ�WKH�DFWXDO�REMHFWLRQ���

6R�\RX�ZLOO�EH�DEOH�WR�SUHVHUYH�WKRVH�DUJXPHQWV��

DQG�,
OO�UHDG�WKHP�DQG�HYDOXDWH�WKHP���$QG�ZKR�NQRZV"��0D\EH�

,
OO�DJUHH�RU�PD\EH�,�ZRQ
W��EXW�\RX�ZLOO�KDYH�WKDW�

RSSRUWXQLW\���

6R�,�GRQ
W�WKLQN�ZH�KDYH�D�QHHG�IRU�DQ�DGGLWLRQDO�

EULHILQJ�DQG�WKHQ�DQ�DGGLWLRQDO�KHDULQJ���$V�ZRQGHUIXO�DV�LW�

LV�WR�VHH�\RX��,�NQRZ�\RX�QHHG�WR�JHW�UHDG\�VRRQ�IRU�QH[W�

VHPHVWHU�DQG�\RX�SUREDEO\�KDYH�D�ORW�RI�ZRUN�RQ�\RXU�SODWH��

DQG�,�WKLQN�RQH�DGGLWLRQDO�PHPRUDQGD����LI�\RX�VR�FKRRVH�WR�

VXEPLW�LW��DQ\�REMHFWLRQV����ZRXOG�JLYH�\RX�DOO�WKH�

RSSRUWXQLW\�WKDW�\RX�QHHG���

$Q\WKLQJ�IXUWKHU�IURP�HLWKHU�VLGH�WKLV�PRUQLQJ"��

05��%$6&8$6���&RXOG�ZH�GR�DQ\WKLQJ�WR�NHHS�0U��

1XQH]�KHUH�IRU�D�FRXSOH�RI�ZHHNV"��

7+(�&2857���,�GRQ
W�WKLQN�WKDW�0U��1XQH]�ZLOO�EH�
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WUDQVSRUWHG�EDFN�WR�ZKDWHYHU�IDFLOLW\�WKH�%XUHDX�RI�3ULVRQV�

KDV�GHVLJQDWHG�XQWLO�WKLV�KHDULQJ�LV�RYHU��EXW�,
P�QRW�VXUH���

,�DP�QRW�DQ�H[SHUW�RQ�SULVRQHU�WUDQVSRUW�LVVXHV���0V��%RWHUR��

ZKDW�DUH�\RXU�WKRXJKWV�DERXW�WKDW"��

06��%27(52���,I�KH�KDV�QR�IXWXUH�FRXUW�KHDULQJV�

VFKHGXOHG��WKHQ�KH�ZRXOG�EH�WUDQVIHUUHG�DQ\ZKHUH�IURP����WR�

���GD\V�RU�ORQJHU��EXW����WR����GD\V���7KH\�KDYH��\RX�NQRZ��

DV�DOZD\V��DQ�RYHUFURZGLQJ�LVVXH�ZLWK�WKH�)'&��DQG�VR�WKH\�

ZRQ
W�NHHS�SHRSOH�KHUH�LI�WKH\�GRQ
W�EHOLHYH�WKH\
UH�

QHFHVVDU\�WR�VWD\�KHUH��

7+(�&2857���5LJKW���6R��0U��%DVFXDV��,�DVVXPH�WKDW�

WKH�UHDVRQ�IRU�\RXU�UHTXHVW�LV�WKDW�\RX�ZDQW�WKH�RSSRUWXQLW\�

WR�FRQVXOW�ZLWK�0U��1XQH]�DERXW�WKH�UHSRUW�DQG�

UHFRPPHQGDWLRQV�DQG�WR�WDON�ZLWK�KLP�DERXW�ZKDW�DUJXPHQWV�\RX�

PD\�RU�PD\�EH�DGYDQFLQJ��ZKDW�REMHFWLRQV�\RX�PD\�RU�PD\�QRW�

EH�PDNLQJ��

05��%$6&8$6���&RUUHFW��<RXU�+RQRU��

7+(�&2857���6R�ZK\�GRQ
W�ZH�GR�WKLV���:K\�GRQ
W�ZH�

VFKHGXOH�WKLV�IRU�D�KHDULQJ�LQ�DSSUR[LPDWHO\����GD\V���0D\EH��

7DPP\��\RX�FDQ�ORRN�RQ�WKH�FDOHQGDU�DQG�WHOO�PH�ZKDW�GDWH�DQG�

WLPH�LV�DYDLODEOH���$QG�WKHQ�ODWHU�RQ�ZH�FDQ�GHFLGH�ZKHWKHU�

RU�QRW�WR�DFWXDOO\�KDYH�WKH�KHDULQJ���

:KHQ�ZH�LVVXH�WKH�KHDULQJ�QRWLFH��,
OO�VD\�WKDW�WKH�

GHIHQGDQW
V�SUHVHQFH�LV�UHTXLUHG��DQG�WKHQ�ODWHU�RQ�LI�WKH�

KHDULQJ�JHWV�FDQFHOHG����LW�PD\�RU�PD\�QRW����EXW�E\�WKDW�
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WLPH��\RX�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�FRQVXOW�ZLWK�\RXU�

FOLHQW��

05��%$6&8$6���7KDQN�\RX��<RXU�+RQRU���,�DSSUHFLDWH�

WKDW��

7+(�&2857���:KDW�DUH�ZH�ORRNLQJ�DW��7DPP\��DERXW�

���GD\V�IURP�QRZ��PRUH�RU�OHVV"��:KDW�DUH�\RX�VXJJHVWLQJ��

.DWLH"��

7+(�/$:�&/(5.���$XJXVW���WK�LV�RSHQ��

7+(�&2857���$XJXVW���WK"��

06��%27(52���,
P�QRW�JRLQJ�WR�EH�KHUH��<RXU�+RQRU��

EXW�0U��&URQLQ�VDLG�KH�FDQ�VWDQG�LQ�IRU�PH�LI�ZH�HQG�XS�

KDYLQJ�WKH�KHDULQJ��

7+(�&2857���5LJKW��

06��%27(52���,�XQGHUVWDQG���,
P�MXVW�OHWWLQJ�\RX�

NQRZ��

7+(�&2857���<RX
OO�SUREDEO\�EH�RII�RQ�VRPH�

IDQWDVWLF�YDFDWLRQ��

06��%27(52���5LJKW���,�KRSH�VR���

7+(�&2857���$OO�ULJKW���:HOO��JRRG���<RX�GHVHUYH�

LW��,
P�VXUH���6R�WKDW�GDWH�ZDV�$XJXVW���WK"��

7+(�'(387<�&/(5.���<HV��

7+(�&2857���$OO�ULJKW���6R�$XJXVW���WK��������$�0��

KHDULQJ���0U��1XQH]
V�SUHVHQFH�LV�UHTXLUHG���$QG�E\�WKDW�WLPH�

WKH�UHSRUW�DQG�UHFRPPHQGDWLRQV�ZLOO�EH�LVVXHG���

<RXU�REMHFWLRQV��LI�\RX�DUH�JRLQJ�WR�REMHFW����DQG�
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ZKR�NQRZV�ZKDW�WKH�XOWLPDWH�UHSRUW�DQG�UHFRPPHQGDWLRQV�LV�

JRLQJ�WR�EH��PD\EH�WKH�JRYHUQPHQW�ZLOO�REMHFW��ZKR�NQRZV����

EXW�WKDW�ZLOO�EH�IOHVKHG�RXW�EHIRUH�WKDW���$OO�ULJKW���

$Q\WKLQJ�IXUWKHU�IURP�HLWKHU�VLGH"��

06��%27(52���1R��<RXU�+RQRU��

05��%$6&8$6���1R��<RXU�+RQRU���7KDQN�\RX��<RXU�

+RQRU��

7+(�'(387<�&/(5.���7KDW
V�D�VWDWXV�FRQIHUHQFH"��

7+(�&2857���<HV��VWDWXV�FRQIHUHQFH�RQ�1XQH]���

1RWKLQJ�IXUWKHU"��

05��%$6&8$6���1RWKLQJ�IXUWKHU��

7+(�&2857���$OO�ULJKW���:H�ZLOO�JR�RII�WKH�UHFRUG���

7KDQN�\RX��

&�(�5�7�,�)�,�&�$�7�(

�����,�FHUWLI\�WKDW�WKH�IRUHJRLQJ�LV�D�FRUUHFW�WUDQVFULSW�

IURP�WKH�UHFRUG�RI�SURFHHGLQJV�LQ�WKH�DERYH�HQWLWOHG�PDWWHU�

-XQH�������������������������������V��9HUQLWD�$OOHQ�:LOOLDPV
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81,7('�67$7(6�',675,&7�&2857
6287+(51�',675,&7�2)�)/25,'$

0,$0,�',9,6,21
&$6(�12�����������&,9,/�0$57,1(=

<(1&<�181(=� ���� 0LDPL��)ORULGD

3ODLQWLII� 'HFHPEHU���������
�

YV� ���� �����S�P��

81,7('�67$7(6�2)�$0(5,&$ ��

'HIHQGDQW����� 3DJHV���WR���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

0,6&(//$1(286�+($5,1*
%()25(�7+(�+2125$%/(�-21$7+$1�*22'0$1�

81,7('�67$7(6�0$*,675$7(�-8'*(
�75$16&5,%('�)520�7+(�',*,7$/�$8',2�5(&25',1*�

$33($5$1&(6�

)25�7+(�3/$,17,))��� 5,&$5'2�-$9,(5�%$6&8$6��(64�
81,9(56,7<�2)�0,$0,�6&+22/�2)�/$:�

���� �����0LOOHU�'ULYH
&RUDO�*DEOHV��)ORULGD������

)25�7+(�'()(1'$17�� (9(/,2�-��<(5$��(64�
021,48(�%27(52��(64�
81,7('�67$7(6�$77251(<
6�2)),&(�

� ���1RUWKHDVW�)RXUWK�6WUHHW�
0LDPL��)ORULGD������

75$16&5,%('�%<� /,6$�(':$5'6��5'5��&55
5HSRUWHUOLVDHGZDUGV#JPDLO�FRP
��������������
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7+(�&28575220�'(387<���&DOOLQJ�&DVH�����������

&LYLO�0DUWLQH]��1XxH]�YHUVXV�8QLWHG�6WDWHV�RI�$PHULFD��

�7+(�&2857���*RRG�DIWHUQRRQ��IRONV���3OHDVH�EH�VHDWHG���

0DNH�\RXUVHOI�FRPIRUWDEOH���

6R�,
P�D�OLWWOH�ELW�WHPSWHG�WR�VD\�KDSS\�)ULGD\�WR�

HYHU\ERG\��H[FHSW�LW
V�QRW�)ULGD\���,W�NLQG�RI�VHHPV�OLNH�

)ULGD\��EXW�LW
V�QRW���

)RONV�DVN�PH���-XGJH��GR�WKLQJV�VORZ�GRZQ�GXULQJ�

&KULVWPDV�ZHHN"��

$QG�WKH�DQVZHU�LV���1R���1RW�IRU�PH���,�KDG�D�PHGLDWLRQ�

DW������WKLV�PRUQLQJ���,
YH�JRW�D�KHDULQJ�ZLWK�\RX�IRONV�WRGD\���

,�KDYH�KHDULQJV�WRPRUURZ�DW������������DQG��������6R�ZH
UH�EXV\�

WKLV�ZHHN���

/HW
V�VWDUW�RII�ZLWK�DSSHDUDQFHV��ILUVW�IRU�WKH�8QLWHG�

6WDWHV���

05��<(5$���*RRG�DIWHUQRRQ��\RXU�+RQRU���(��-��<HUD�RQ�

EHKDOI�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD��DVVLVWDQW�86�DWWRUQH\���

$QG�ZLWK�PH���

06��%27(52���0RQLTXH�%RWHUR�RQ�EHKDOI�RI�WKH�8QLWHG�

6WDWHV�RI�$PHULFD���

7+(�&2857���7KDQN�\RX�YHU\�PXFK��

$QG�,�VHH�DOVR�VLWWLQJ�D�FRXSOH�URZV�EHKLQG�\RX��RI�

FRXUVH��LV�WKH�ZHOO�NQRZQ�$86$�$QQ�6FKXOW]���

$QG��0V��6FKXOW]��DUH�\RX�JRLQJ�WR�MRLQ�WKH�

*RYHUQPHQW
V�WHDP�RU�DUH�\RX�JRLQJ�WR�KLGH�EDFN�WKHUH�LQ�WKH�

A-108



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

� �

WKLUG�URZ"��

06��6&+8/7=���<RXU�+RQRU��,
P�D�VSHFWDWRU�WRGD\���

7+(�&2857���2ND\���9HU\�JRRG���9HU\�JRRG���

)RU�WKH�GHIHQVH"��

05��%$6&8$6���5LFDUGR�%DVFXDV�IRU�0U��1XxH]��\RXU�

+RQRU���

7+(�&2857���2ND\���$QG�,�VHH�\RX
YH�JRW�D�EXQFK�RI�

IRONV�EHKLQG�\RX���$QG�,
P�JRLQJ�WR�JR�RXW�RQ�D�OLPE��WDNH�D�

JXHVV�WKDW�WKHVH�PLJKW�EH�VRPH�ODZ�VWXGHQWV��

05��%$6&8$6���7KHVH�DUH�VWXGHQWV�IURP�WKH�IHGHUDO�

DSSHOODWH�FOLQLF�DW�WKH�8QLYHUVLW\�RI�0LDPL�6FKRRO�RI�/DZ��

7+(�&2857���9HU\�QLFH���2ND\���:HOO��ZHOFRPH��DOO�RI�

\RX��

2ND\��IRONV���6R�ZH
UH�KHUH�IRU�DQ�RUDO�DUJXPHQW���$QG�

,
P�JRLQJ�WR�OLVWHQ�WR�HYHU\WKLQJ�WKDW�\RX�IRONV�KDYH�WR�WHOO�

PH���,�PD\�LQWHUUXSW�IURP�WLPH�WR�WLPH�ZLWK�D�TXHVWLRQ���'RQ
W�

UHDG�DQ\WKLQJ�LQWR�WKDW���,W�GRHVQ
W�PHDQ�DQ\WKLQJ�RWKHU�WKDQ�

,
P����\HDUV�ROG���,�GRQ
W�JHW�WKRXJKWV�YHU\�RIWHQ���6R�LI�,�

JHW�D�WKRXJKW��,�QHHG�WR�DFW�RQ�LW�LPPHGLDWHO\���

%XW�EHIRUH�ZH�EHJLQ��,�MXVW�KDYH�RQH�TXHVWLRQ�

FRQFHUQLQJ�VRUW�RI�FODULILFDWLRQ�RI�WKH�UHFRUG�RU�PD\EH�

FODULILFDWLRQ�RI�DQ�DUJXPHQW���

6R��0U��%DVFXDV��LQ�\RXU�UHSO\��ZKLFK�LV�(&)�1R��������

,
OO�JLYH�\RX�D�VHFRQG�WR�JHW�WKHUH���<RX
YH�JRW�LW�ULJKW�

WKHUH"��*RRG���6R�3DJH����WRZDUG�WKH�ERWWRP��\RX�PDNH�FHUWDLQ�
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DUJXPHQWV�DERXW�0U��1XxH]
V�SUHVHQWHQFH�LQYHVWLJDWLRQ�UHSRUW��

DQG�\RX�RIIHU�IRXU�UHDVRQV�ZK\�LQ�\RXU�YLHZ�WKH�*RYHUQPHQW
V�

DUJXPHQW�IDLOV��

$QG�KHUH
V�ZKHUH�P\�TXHVWLRQ�OLHV���<RX�VD\��ILUVW��

�7KH�*RYHUQPHQW�DGPLWV�WKDW�0U��1XxH]
V�36,�GLG�QRW�VWDWH�D�

QHFHVVDU\�MXULVGLFWLRQDO�IDFW��L�H��WKDW�3DQDPD�KDG�FRQVHQWHG�

WR�WKH�ERDUGLQJ�RI�WKH�$QGUHD�,�LQ�LWV�ZDWHUV����

6R�,�UHDG�WKDW���$QG�,�GRQ
W�NQRZ���0D\EH�,
P�D�OLWWOH�

ELW�QHXURWLF���%XW�,�GHFLGHG�WR�JR�DKHDG�DQG�FKHFN�RXW�WKH�36,���

6R�,�ORRN�DW�WKH�36,�DQG�DW�(&)������ZKLFK�LV�WKH�

LQLWLDO�YHUVLRQ�RI�WKH�36,��PD\EH�LW�ZDV�FDOOHG�WKH�GUDIW�RI�

WKH�36,���2Q�SDJHV����RQ�3DJH����XS�DW�WKH�WRS��LW�VD\V��

�6KRUWO\�DIWHU�WKH�UHTXHVW�ZDV�PDGH��3DQDPD�DXWKRUL]HG�WKH�

8QLWHG�6WDWHV�WR�ERDUG�WKH�$QGUHD�,�LQ�3DQDPDQLDQ�WHUULWRULDO�

VHDV����6R�WKDW�WR�PH�VRXQGV�LQFRQVLVWHQW�ZLWK�WKH�DUJXPHQW�

WKDW�\RX�PDGH�XQGHU�WKH�FDWHJRU\�ILUVW��

7KHQ�,�WRRN�D�ORRN�DW�WKH�ILQDO�YHUVLRQ�RI�WKH�36,��

ZKLFK�LV�(&)�1R��������$QG�LQ�WKDW�GRFXPHQW��RQ�3DJH����

QXPEHUHG�3DUDJUDSK�����LW�VD\V��DJDLQ���6KRUWO\�DIWHU�WKH�

UHTXHVW�ZDV�PDGH��3DQDPD�DXWKRUL]HG�WKH�8QLWHG�6WDWHV�WR�ERDUG�

WKH�$QGUHD�,�LQ�3DQDPDQLDQ�WHUULWRULDO�VHDV����

6R�,�NQRZ�\RX�KDYH�RWKHU�DUJXPHQWV�FRQFHUQLQJ�ZKHWKHU�

WKH�36,�FDQ�EH�UHOLHG�XSRQ�RU�QRW���%XW�WKLV�LV�WKH�36,�IRU�

0U��1XxH]��QRW�DQ\�RWKHU�'HIHQGDQW���,W�VHHPV�WR�VD\�WR�PH�LQ�

IDLUO\�VWUDLJKWIRUZDUG�WHUPV�WKDW�3DQDPD�DXWKRUL]HG�WKH�8QLWHG�
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6WDWHV�WR�ERDUG�WKH�YHVVHO���

6R�ZRXOG�\RX�H[SODLQ�WR�PH�\RXU�YLHZ�RQ�\RXU�VWDWHPHQW�

RQ�3DJH���WKDW�WKH�*RYHUQPHQW�DGPLWV�WKDW�0U��1XxH]
V�36,�GLG�

QRW�VWDWH�WKDW�3DQDPD�KDG�FRQVHQWHG�WR�WKH�ERDUGLQJ�RI�WKH�

$QGUHD�,�LQ�LWV�ZDWHUV"��

05��%$6&8$6���<RXU�+RQRU��WKH�DUJXPHQW�LV�WKDW�WKH�

SDUWLHV�DJUHH����DQG�,
P�ORRNLQJ�DW�'RFNHW�(QWU\�����3DJH�����

)RRWQRWH����WKH�*RYHUQPHQW
V�UHVSRQVH����WKDW��TXRWH���1XxH]
V�

DPHQGHG�36,�GRHV�QRW�LQGLFDWH�WKDW�3DQDPD�FRQVHQWHG�WR�WKH�

MXULVGLFWLRQ�RI�WKH�8QLWHG�6WDWHV����

$QG�VR�WKDW�WKH\�DXWKRUL]HG�WKH�ERDUGLQJ�RI�WKH�YHVVHO�

LV�QRW�WKH�VDPH�WKLQJ�DV�WKH\�FRQVHQWHG�WR�WKH�H[HUFLVH�RI�

MXULVGLFWLRQ�RYHU�WKH�YHVVHO���

,Q�DQ\�HYHQW��ZKHWKHU�MXULVGLFWLRQ�H[LVWV�RU�QRW�GRHV�

QRW�GHSHQG�RQ�ZKHWKHU�WKH�SDUWLHV�EHOLHYH�LW�H[LVWV���:KHWKHU�

MXULVGLFWLRQ�>VLF@�DOZD\V�GHSHQGV�RQ�HYLGHQFH���$QG�D�36,�LV�

QRW�HYLGHQFH��

7+(�&2857���6R�DUH�\RX�VXJJHVWLQJ�WR�PH�WKDW�WKH�

*RYHUQPHQW
V�UHVSRQVH�PHPR�LQ�LWV�IRRWQRWH�LV�LQFRUUHFW�ZKHQ�LW�

VD\V�LQ�)RRWQRWH������\RX�VDLG�WKDW�ZDV�3DJH����

05��%$6&8$6�������

7+(�&2857����������)RRWQRWH������1XxH]
V�DPHQGHG�36,�

GRHV�QRW�LQGLFDWH�WKDW�3DQDPD�FRQVHQWHG�WR�WKH�MXULVGLFWLRQ�RI�

WKH�8QLWHG�6WDWHV����

$QG�VR�LQ�\RXU�PLQG����
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05��%$6&8$6���,Q�WKH�SDUWLHV
�PLQG���%RWK�RI�XV��

7+(�&2857���<RX�ERWK�WDNH�WKH�SRVLWLRQ�WKDW�WKHUH�LV�D�

GLVWLQFWLRQ��D�VLJQLILFDQW�OHJDO����OHJDOO\�PHDQLQJIXO�

GLVWLQFWLRQ�EHWZHHQ�DXWKRUL]LQJ�WKH�ERDUGLQJ�RI�WKH�ERDW�DQG�

FRQVHQWLQJ�WR�WKH�MXULVGLFWLRQ�RI�WKH�8QLWHG�6WDWHV"��

05��%$6&8$6���7KDW�LV�ZKDW�)RRWQRWH���VD\V���$QG�

0U��1XxH]�DJUHHV�ZLWK�)RRWQRWH����

7+(�&2857���$QG�ZKDW�GR�WKH�FRXUWV�VD\"��

05��%$6&8$6���:KDW�FRXUWV"��

7+(�&2857���:KDW�GR�FRXUWV�VD\�DERXW�WKDW�SRLQW"��

05��%$6&8$6���2K��

7+(�&2857���,V�WKHUH�D�OHJDO�GLVWLQFWLRQ����

05��%$6&8$6���<RXU�+RQRU��,�KDYH�QRW�IRXQG�D�QHHG�WR�GR�

DQ\�UHVHDUFK�RQ�VRPHWKLQJ�WKDW�WKH�SDUWLHV�DJUHH�DERXW���6R�

VLQFH�WKH�SDUWLHV�DJUHH�WKDW�WKH�DPHQGHG�36,�GRHVQ
W�VD\�WKDW��

LW�LVQ
W�D�SRLQW�,�SXUVXHG���

,Q�DQ\�HYHQW��WKH�36,����WKH�SDUWLHV
�DJUHHPHQW�DERXW�

MXULVGLFWLRQ�QHYHU�PDWWHUV���3DUWLHV�FDQQRW�VWLSXODWH�WR�

MXULVGLFWLRQ���6R�WKH�36,�LV�LUUHOHYDQW���

7+(�&2857���,�UHDOL]H�WKDW
V�RQH�RI�VHYHUDO�DUJXPHQWV�

WKDW�\RX
UH�PDNLQJ�DERXW�WKH�36,��

05��%$6&8$6���,W
V����

7+(�&2857���,�JHW�WKDW���%XW�WKDW
V�D�GLIIHUHQW�LVVXH��

05��%$6&8$6���,
P����

7+(�&2857���,
P�RQ�VWHS�RQH��
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05��%$6&8$6���,
P�H[SODLQLQJ�ZK\�,�KDYHQ
W�UHVHDUFKHG�

WKLV�SRLQW��

7+(�&2857���2ND\���

05��%$6&8$6���%HFDXVH�LW
V�DJUHHG���$QG�LW
V�QRW�WKH�

PRVW�LPSRUWDQW�SRLQW���7KDW
V�ZK\�LW�KDVQ
W�EHHQ�UHVHDUFKHG���

7+(�&2857���6R�OHW�PH�MXVW�KHDU�IURP�WKH�*RYHUQPHQW�RQ�

WKDW�RQH�SRLQW��

,V�WKHUH�LQ�\RXU�PLQG�D�GLVWLQFWLRQ�EHWZHHQ�3DQDPD�

FRQVHQWLQJ�WR�WKH�MXULVGLFWLRQ�RI�WKH�8QLWHG�6WDWHV�DQG�3DQDPD�

FRQVHQWLQJ�WR�WKH�ERDUGLQJ�RI�WKH�YHVVHO"��

05��<(5$���<HV��-XGJH���,Q�WKH�RXU�PLQG��WKHUH�LV���1RW�

WR�PHDQ�WKDW�ZH�FDQ
W�EH�ZURQJ���

%\�ZD\�RI�H[SODQDWLRQ��-XGJH��WKH�UHDVRQ�WKDW�,
P�KHUH�

LV�EHFDXVH�,�GUDIWHG�D�VLJQLILFDQW�SRUWLRQ�RI�WKLV�UHVSRQVH��

EHLQJ�WKH�FROODWHUDO�OLWLJDWLRQ�FRRUGLQDWRU�IRU�WKH�RIILFH���

,
P�LQYROYHG�ZLWK�ORWV�RI�����V���,�GRQ
W�DOZD\V�SXW�P\�QDPH�RQ�

WKHP�IRU�UHDVRQV�WKDW�\RX�FDQ�XQGHUVWDQG��-XGJH���%XW�ZKHQ�

WKH\
UH�FDOOHG�IRU�D�KHDULQJ��,�GR�DSSHDU���

6R�ZLWK�UHJDUG�WR�GLUHFWO\�WR�\RXU�TXHVWLRQ��-XGJH��

3DJH����DQG�����ZH�TXRWH�IURP�WKH�36,��WKH�VHFWLRQ�WKDW�\RXU�

+RQRU�LQGLFDWHG��KDYLQJ�WR�GR�ZLWK�WKH�SHUPLVVLRQ�WR�ERDUG�WKH�

VKLS���

$QG�WKHQ�ODWHU�RQ��ZH�GLVFXVV�&DVWDQHGD
V�36,����ZKLFK�

,
G�KDYH�WR�DJUHH�ZLWK�0U��%DVFXDV��XQGHU�,JXDUDQ��ZH
UH�QRW�

DOORZHG�WR�XVH����WR�PDNH�WKH�VHFRQG�SRLQW�WKDW�\RXU�+RQRU�
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DVNHG�DERXW���$QG�WKDW�LV��WKDW�WKH�3DQDPDQLDQV�ZRXOG�KDYH�WR�

FRQFHGH�WR�WKH�MXULVGLFWLRQ��

$QG�WKHQ�WKH�ODVW�WKLQJ�WKDW�,
OO�VD\�WR�WKDW��-XGJH��

ZLWK�UHJDUG�WR�WKDW�LVVXH�LV�RQ�WKH�ODVW�SDJH�RI�RXU�PRWLRQV��

WKH�ODVW�WZR�SDJHV�RI�RXU�UHVSRQVH��ZH�FLWH�WR�D�GLSORPDWLF�

QRWH�ZKHUH�WKH�*RYHUQPHQW�GRHV�FRQFHGH�WR�WKH�MXULVGLFWLRQ��RU�

WKH\�VD\�WKH\�GR�QRW�REMHFW�WR�WKH�8QLWHG�6WDWHV�GXULQJ����

WDNLQJ����

7+(�&2857���0HDQLQJ�3DQDPD"��

05��<(5$���<HV��VLU��

7+(�&2857���3DQDPD�GRHV�QRW�REMHFW�WR�WKH�86�

MXULVGLFWLRQ"��

05��<(5$���<HV���([DFWO\�RQ�3DJH�����-XGJH��

7+(�&2857���5LJKW��

05��<(5$���,W�VD\V�WKH\��ZRXOG�OLNH�WR�H[SUHVV�WR�WKH�

+RQRUDEOH�(PEDVV\�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�WKDW�WKH�

JRYHUQPHQW�RI�3DQDPD�GR�QRW�REMHFW�WKDW�\RXU�VWDWH�H[HUFLVH�

MXULVGLFWLRQ�RYHU�WKH�YHVVHO�$QGUHD�,���

7+(�&2857���5LJKW��

$QG�VR�ZKHUH�LV�WKLV�GLSORPDWLF�QRWH�IRXQG"��

05��<(5$���:H����ZHOO��-XGJH��ZH�KDYH�WKDW�QRWH�LQ�RXU�

SRVVHVVLRQ���

2QH�RI�WKH�UHDVRQV�WKDW�,�GLGQ
W�FLWH�WR�LW�LV�EHFDXVH�

ZH�EHOLHYH�WKDW�LW�ZDV�WXUQHG�RYHU�LQ�GLVFRYHU\���$V�,�VWDQG�

KHUH�ULJKW�QRZ��-XGJH��,�FDQQRW�WHOO�\RX�H[DFWO\�ZKHUH�DQG�ZKHQ�
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WKDW�KDSSHQHG���%XW�LW�LV�NHSW�LQ�WKH�UHJXODU�FRXUVH�RI�WKH�

EXVLQHVV�GRFXPHQWV�WKDW�WKH�&RDVW�*XDUG�PDLQWDLQV�RUGLQDULO\�LQ�

DOO�FDVHV�OLNH�WKLV���,Q�RWKHU�ZRUGV��WKH\�NHHS�WKHLU�RZQ�

UHSRUWV����

7+(�&2857���6R��FRXQVHO����FRXQVHO����

05��<(5$������VLWXDWLRQ�UHSRUWV���$QG�LQ�WKRVH�

VLWXDWLRQ�UHSRUWV��WKH\�KDYH�FRSLHV�RI�WKH�GLSORPDWLF�QRWHV��

-XGJH���

7+(�&2857���7KDW
V�LQWHUHVWLQJ�WR�KHDU��

6R�PD\EH�,�SKUDVHG�P\�TXHVWLRQ�LQDUWIXOO\���/HW�PH�WU\�

LW�DJDLQ��

:KHUH�LQ�WKH�UHFRUG�FDQ�,�ILQG�WKH�GLSORPDWLF�QRWH"��

%HFDXVH�ZKHQ�\RX
UH�WDONLQJ�DERXW�DQ�DSSHDO�RU�D�������WKH�

&RXUW�ORRNV�WR�WKH�UHFRUG���

6R�,�ZDV�KRSLQJ�WKDW�\RX�ZRXOG�VD\�WR�PH���2K��-XGJH��

LW
V�IRXQG�DW�(&)�1R������LQ�WKH�FULPLQDO�FDVH��$WWDFKPHQW�$����

7KHQ�ZH�FRXOG�VD\�LW
V�ILOHG�DV�D�PDWWHU�RI�UHFRUG�DQG�HLWKHU�

DQ�DSSHOODWH�FRXUW�RU�PH�RU�D�GLVWULFW�FRXUW�FRXOG�VD\���$KD���

7KDW�GLSORPDWLF�QRWH�LV�LQ�WKH�UHFRUG���$QG�VLQFH�ZH�FDQ
W�

VWLSXODWH�WR�MXULVGLFWLRQ��WKH�&RXUW�KDV�WR�VHH�ZKHWKHU�WKHUH�

DUH�IDFWV�LQ�WKH�UHFRUG�WR�VXSSRUW�MXULVGLFWLRQ����

$QG�LI�WKH�GLSORPDWLF�QRWH�LV�LQ�WKH�UHFRUG��ZH�FDQ�

WDNH�D�ORRN�DW�LW���

6R�ZKDW�\RX
UH�WHOOLQJ�PH�LV��LW
V�QRW�LQ�WKH�UHFRUG���

,�WKLQN�\RX
UH�VRUW�RI����WKDW
V�WKH�ERWWRP�OLQH���,W
V�QRW�LQ�
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WKLV�UHFRUG���$P�,�ULJKW"��

05��<(5$���<HV��\RXU�+RQRU���

7+(�&2857���6R�FDQ�,�UHO\�RQ�LW�LI�LW
V�QRW�LQ�WKLV�

UHFRUG"��

05��<(5$���:HOO��LI�\RX
OO�DOORZ�PH��-XGJH��WR�H[SDQG�

RQ�WKDW��RQH�RI�WKH�WKLQJV�WKDW�,�FDPH�KHUH�WR�GR�WRGD\�ZDV�WR�

LQGLFDWH�WR�\RX�WKDW�DIWHU�UHYLHZLQJ�WKLV�DOO�DJDLQ��WKH�8QLWHG�

6WDWHV�ZRXOG�WKLQN�WKDW�WKH�EHWWHU�FRXUVH�ZRXOG�EH�WR�IROORZ�

WKH�H[DFW�SURFHVV�WKDW�ZDV�IROORZHG�LQ�,JXDUDQ��ZKLFK�LV����

7+(�&2857���5HPDQGLQJ�LW�IRU�DGGLWLRQDO�IDFW�ILQGLQJ�WR�

JLYH�WKH�*RYHUQPHQW�WKH�RSSRUWXQLW\�WR�VKRZ�WKDW�WKHUH�LV�

MXULVGLFWLRQ�RU�ZDV�MXULVGLFWLRQ�DQG�JLYH�WKH�GHIHQVH�WKH�

RSSRUWXQLW\�WR�SURYH�WKH�FRQWUDU\"��

05��<(5$���7KDW
V�H[DFWO\�FRUUHFW��\RXU�+RQRU���<RXU�

+RQRU�EHDW�PH�WR�LW���7KDW
V�H[DFWO\�FRUUHFW��

$QG�LI�,�PD\��\RXU�+RQRU��LI�\RX�ORRN�LQ�:HVWODZ�RQ�

�����:HVWODZ����������

7+(�&2857���,
P�VRUU\�����������

05��<(5$��������:/����

7+(�&2857���<HV��

05��<(5$���������������

7+(�&2857���$QG�ZKDW
V����

05��<(5$���$QG�WKDW�LV��\RXU�+RQRU��DQ�RUGHU�IURP�-XGJH�

*D\OHV�DW�WKH����DIWHU����IROORZLQJ�WKH�UHPDQG�ZKHUH�KH�PDNHV�

���VSHFLILF�ILQGLQJV�RI�IDFW�DQG�VL[�FRQFOXVLRQV�RI�ODZ�LQ�
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,JXDUDQ�DIWHU�WKH�UHPDQG�LQ�WKDW�FDVH���

7+(�&2857���,�VHH���6R�WKDW�LV��LQ�IDFW��WKH�

SRVW�UHPDQG�RUGHU�RI�WKH�WULDO�MXGJH�LQ�,JXDUDQ��

05��<(5$���5LJKW��

$QG�ODVWO\�,
OO�VD\�RQ�WKDW�SRLQW��-XGJH��WKLV�LV����,�

PHDQ��WKLV�LV�VRPHWKLQJ�WKDW����ZHOO��OHW�PH�MXVW�VD\�LW���,Q�

WKDW�FDVH��-XGJH�*D\OHV�GLG�LW�KLPVHOI���7KH�8QLWHG�6WDWHV�

ZRXOG�KDYH�QR�REMHFWLRQ�WR�\RXU�+RQRU�GRLQJ�LW�DQG�

UHFRPPHQGLQJ���%XW�,�MXVW�WRVV�WKDW�RXW�WKHUH�LQ�FDVH�WKDW�

EHFRPHV�DQ�LVVXH��-XGJH��

7+(�&2857���6R�LQ�WKLV�RWKHU�PDWWHU�WKDW�\RX�MXVW�

PHQWLRQHG�WR�PH��WKH������:HVWODZ�FLWDWLRQ��ZDV�WKHUH�D�

VXSSOHPHQWDO�RU�IROORZXS�HYLGHQWLDU\�KHDULQJ"��:HUH�WKHUH�

DGGLWLRQDO�HYLGHQWLDU\�VXEPLVVLRQV�PDGH�HLWKHU�E\�DIILGDYLW��

H[KLELW�RU�VRPH�RWKHU�VXEPLVVLRQ"��2U�GLG�-XGJH�*D\OHV�VLPSO\�

JR�E\�WKH�H[LVWLQJ�UHFRUG"��

,
P�JXHVVLQJ�KH�GLG�QRW�JR�E\�WKH�H[LVWLQJ�UHFRUG��

EHFDXVH�WKH�DSSHOODWH�FRXUW�VDLG���7KHVH�IDFWV�DUH�QRW�LQ�WKH�

UHFRUG��WKHUHIRUH��ZH�QHHG�WR�UHPDQG�LW��

6R�ZKHUH�GLG�-XGJH�*D\OHV����ZKDW�VRXUFH�PDWHULDO�GLG�

-XGJH�*D\OHV�XVH�IRU�WKLV�RUGHU�DIWHU�WKH�UHPDQG"��

05��<(5$���,�ZLOO�UHDG�GLUHFWO\�IURP�WKH�ILUVW�SDJH��

-XGJH���,W�VDLG���7KH�&RXUW�KHOG�DQ�HYLGHQWLDU\�KHDULQJ�RQ�

$XJXVW���WK��������GXULQJ�ZKLFK�WKH�*RYHUQPHQW�SURIIHUHG�

HYLGHQFH�DQG�SUHVHQWHG�WHVWLPRQ\�LQ�RUGHU�WR�PHHW�WKHLU�EXUGHQ�
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RI�HVWDEOLVKLQJ�WKDW�WKH�YHVVHO�XSRQ�ZKLFK�WKH�'HIHQGDQW�ZDV�

DSSUHKHQGHG����ZDV�DSSUHKHQGHG�ZDV�VXEMHFW�WR�WKH�MXULVGLFWLRQ�

RI�WKH�8QLWHG�6WDWHV����

1RZ��WR�EH�FOHDU��-XGJH��WKDW�FDVH�LQYROYHG�D�VWDWHOHVV�

YHVVHO���7KLV�LV�D�OLWWOH�GLIIHUHQW���

%XW�ZH�GRQ
W�WKLQN�LW
V�GLIIHUHQW�LQ�WKH�SURFHGXUH�DW�

DOO���,�XQGHUVWDQG�3URIHVVRU�%DVFXDV�ZRXOG�GLVSXWH�WKDW���%XW�

ZH�GRQ
W�EHOLHYH�WKDW�WKHUH
V�DQ\�FRQFUHWH�GLIIHUHQFH�

SURFHGXUDOO\�WKDW�ZRXOG�PDNH�WKLV�GLIIHUHQW�IURP�WKDW�WR�

GLVWLQJXLVK��-XGJH��FDVHV�ZKHUH�\RX�GRQ
W�KDYH�MXULVGLFWLRQ�DQG�

FDVHV�ZKHUH�ZH
UH�WROG�WKDW�ZH�GLGQ
W�SOHDG�RU�SURYH�

MXULVGLFWLRQ��ZKLFK�ZH�EHOLHYH�WR�EH�WKH�FDVH�KHUH��-XGJH��

7+(�&2857���$OO�ULJKW���6R�\RX�WKLQN�WKDW�WKLV�LV�PRUH�

RI�D�WHFKQLFDO�GHIHFW�DV�RSSRVHG�WR�D�IDFWXDO�RPLVVLRQ��ZKHUH�

WKH�IDFWV�VLPSO\�GRQ
W�H[LVW"��

<RX
UH�WHOOLQJ�PH���-XGJH��ORRN��\RX�NQRZ��

0U��%DVFXDV
V�DUJXPHQW�LV�VRUW�RI�K\SHUWHFKQLFDO���:H�DFWXDOO\�

GR�KDYH�WKH�HYLGHQFH���0D\EH�ZH�JRRIHG���:H�GLGQ
W�LQFOXGH�LW�

LQ�WKH�UHFRUG���0D\EH�ZH�VKRXOG�KDYH���0D\EH�ZH�VKRXOG�KDYH�

IUDPHG�RXU�LQGLFWPHQW�D�OLWWOH�PRUH�DUWIXOO\���0D\EH�ZH�FRXOG�

KDYH�ORDGHG�XS�VRPH�DGGLWLRQDO�IDFWV�LQ�WKH�IDFWXDO�SURIIHU�IRU�

WKH�SOHD�DJUHHPHQW���6R�ZH�SURFHGXUDOO\�PHVVHG�XS���%XW�GRQ
W�

ZRUU\���7KH�IDFWV�DUH�WKHUH�

$V�RSSRVHG�WR���0\�JRVK��ZH�GLGQ
W�KDYH�WKH�IDFWV�

EHIRUH�DQG�PD\EH�ZH
OO�QHYHU�JHW�WKH�IDFWV���
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,�WKLQN�\RX
UH�WHOOLQJ�PH�WKH�ILUVW�FDWHJRU\���

05��<(5$���7KDW�LV�FRUUHFW���

7+(�&2857���6R�LQ�HIIHFW����ZHOO��OHW�PH�DVN�\RX�WKLV���

$UH�\RX�WKHQ�LQ�HIIHFW�VD\LQJ�WR�PH���-XGJH��ZH�DJUHH�WKDW�WKLV�

�����SHWLWLRQ�VKRXOG�EH�JUDQWHG�DW�OHDVW�LQ�SDUW�IRU�D�UHPDQG�

IRU�DGGLWLRQDO�IDFW�ILQGLQJ�"��,V�WKDW�DQRWKHU�ZD\�RI�SKUDVLQJ�

ZKDW�\RX
UH�WHOOLQJ�PH"��

05��<(5$���:HOO��-XGJH��,�ZRXOG�OLNH�WR�VD\�\HV��EXW�,�

FDQ
W���$QG�WKH�UHDVRQ�WKDW�,�FDQ
W�LV�,�EHOLHYH�WKDW�D�IDLU�

UHDGLQJ�RI�0U��%DVFXDV
V�������ZKLFK����,�PHDQ��LW
V�IRXU�SDJHV�

ORQJ���7KHUH
V�D�ORW�LQ�WKHUH�LQ�IRXU�SDJHV���,W
V�D�OLWWOH�

EURDG���%XW�,�WKLQN�D�IDLU�UHDGLQJ�RI�WKDW�DQG�D�IDLU�UHDGLQJ�

RI�KLV�UHSO\�GRQ
W�LQGLFDWH�WKDW�KH
V�ZLOOLQJ�WR�KDYH�WKLV�

UHPDQGHG�DW�DOO��

6R�,�WKLQN�WKDW�LV����

7+(�&2857���,
P�VRUU\���,�GLG�D�EDG�MRE�RI�SKUDVLQJ�P\�

TXHVWLRQ���6R�OHW�PH�WU\�LW�DJDLQ��

0U��%DVFXDV��LI�,
P�ZURQJ��\RX�WHOO�PH��

,�WKLQN�WKH�'HIHQGDQW
V�SHWLWLRQ�RU�WKH�3HWLWLRQHU
V�

SRVLWLRQ�LV���/LVWHQ��WKLV�FRQYLFWLRQ�VKRXOG�EH�YDFDWHG�DQG�

0U��1XxH]�VKRXOG�EH�VHW�IUHH���7KHUH�VKRXOG�EH�QR�DGGLWLRQDO�

HYLGHQWLDU\�KHDULQJ���:H�VKRXOGQ
W�JLYH�WKH�*RYHUQPHQW�D�VHFRQG�

ELWH�DW�WKH�DSSOH���7KH�*RYHUQPHQW�KDG�LWV�FKDQFH���,W�GLGQ
W�

PHHW�LWV�EXUGHQ���6R�WKH�FRQYLFWLRQ�LV�IDXOW\���7KHUH
V�QR�

MXULVGLFWLRQ���1RZ�ZH�VKRXOGQ
W�JLYH�WKH�*RYHUQPHQW�WKH�

A-119



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

� ��

RSSRUWXQLW\�WR�VKRZ�ZKDW�LW�IDLOHG�WR�VKRZ�LQ�WKH�ILUVW�SODFH��

7KDW
V�\RXU�SRVLWLRQ"��

05��%$6&8$6���1R��\RXU�+RQRU��

7+(�&2857���1R"��

05��%$6&8$6���0\�SRVLWLRQ�LV�WKDW�\RX�KDYH�QR�DXWKRULW\�

WR�GR�DQ\�RI�WKDW��

7KLV�LV�D�FROODWHUDO�SURFHHGLQJ���7KH�SURVHFXWLRQ�

DJDLQVW�0U��1XxH]�LV�RYHU���7KHUH
V�QR�ZD\�WR�UHPDQG�WKLV�FDVH�

WR�WKH�VDPH�FRXUW���

-XGJH�0DUWLQH]�LQ�UXOLQJ�RQ�P\�DSSHDO�IURP�WKLV�&RXUW
V�

HDUOLHU�GHQLDO�RI�WKH�PRWLRQ�FKDOOHQJLQJ�MXULVGLFWLRQ�LQ�WKH�

FDVH�EHIRUH�,�ZDV�IRUFHG�WR�EULQJ�FROODWHUDO�SURFHHGLQJV��

EHFDXVH�WKH�*RYHUQPHQW�KDV�KDG�ILYH��ILYH�RSSRUWXQLWLHV�WR�

DVVHUW�D�FRKHVLYH�MXULVGLFWLRQDO�WKHRU\�DQG�QHYHU�GLG�WKDW�

XQWLO�,�GLVPLVVHG�0U��1XxH]
V�DSSHDO�YROXQWDULO\��FORVHG�WKDW�

FDVH��DQG�EURXJKW�FROODWHUDO�SURFHHGLQJV��

7KHUH
V�QR�VXFK�WKLQJ�DV�D�UHPDQG���7KHUH
V�QR�VXFK�

WKLQJ�DV�UHRSHQLQJ�WKH�UHFRUG�DW�WKLV�SRLQW���7KH�FDVH�LV�RYHU���

,JXDUDQ�ZDV�RQ�GLUHFW�DSSHDO���7KDW
V�FRPSOHWHO\�

GLIIHUHQW���2I�FRXUVH�WKH�&RXUW����RI�FRXUVH�WKH�(OHYHQWK�

&LUFXLW�FDQ�UHPDQG�D�GLUHFW�DSSHDO�IRU�IXUWKHU�IDFW�ILQGLQJ���

%XW�\RX�FDQ
W�UHPDQG�D�FDVH�WKDW
V�EHHQ�FORVHG���

-XGJH�0DUWLQH]�H[SUHVVO\�KHOG�ZKHQ�KH�DIILUPHG�WKLV�

&RXUW���7KLV�FDVH�LV�FORVHG���6DLG�WKDW���

6R�WKDW
V�WKH�ODZ�RI�WKH�FDVH���
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$OVR��WKLV�LV�D�FRPSOHWHO\�QHZ�DUJXPHQW�WKDW�,�

KDYHQ
W����WKLV�DUJXPHQW��ZLWK�DOO�GXH�UHVSHFW�WR�RSSRVLQJ�

FRXQVHO��VKRXOG�KDYH�EHHQ�PDGH�ZKHQ�,�ILUVW�FKDOOHQJHG�

MXULVGLFWLRQ�D�\HDU�DJR���$�\HDU�DJR���

0U��1XxH]�KDV�EHHQ�LQ�MDLO�IRU�D�\HDU���6LQFH�,�EURXJKW�

XS�MXULVGLFWLRQ��,��KDYLQJ�QR�NQRZOHGJH�RI�WKH�FDVH��QRW�KDYLQJ�

SUHVLGHG�RYHU�LW��QRW�KDYLQJ�SURVHFXWHG�LW��QRW�KDYLQJ�GHIHQGHG�

LW��ZKHQ�,�FKDOOHQJHG�MXULVGLFWLRQ��WKH\�IRXJKW�PH�WRRWK�DQG�

QDLO���7KH\�VWDOOHG���0U��1XxH]�KDV�EHHQ�LQ�MDLO�DOO�WKDW�WLPH�

IRU�D�ZKROH�\HDU���

$QG�IRU�WKHP�WR�QRZ�FRPH�LQ�WRGD\�DQG�VD\���2K��\RX�

NQRZ�ZKDW"��0U��1XxH]
V�FRXQVHO�KDV�D�SRLQW���+H
V�EHHQ�LQ�MDLO�

DQG�WKHUH�LV�QR�MXULVGLFWLRQ�LQ�WKH�UHFRUG����

,JXDUDQ�H[SUHVVO\�UHTXLUHV�MXULVGLFWLRQ�PXVW�DSSHDU�LQ�

WKH�UHFRUG�RI�HYHU\�VLQJOH�FULPLQDO�GHIHQGDQW
V�FDVH���7KH\
YH�

FRQFHGHG�LW�GRHVQ
W���7KLV������LV�RYHU���+H�QHHGV�WR�EH�

UHOHDVHG���$QG�WKHUH�LVQ
W�D�SRVVLELOLW\�IRU�UHPDQG���

7KDW�LV�P\�SRVLWLRQ���

05��<(5$���,I�,�PD\��-XGJH��

7+(�&2857���<HV���

05��<(5$���6R����

7+(�&2857���%\����

05��<(5$���<HV��-XGJH��

7+(�&2857���%\�WKH�ZD\����

05��<(5$���<HV��-XGJH��
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7+(�&2857������,
P�VXUH�ERWK�RI�\RX�DUH�IDPLOLDU�ZLWK�

6HQLRU�8QLWHG�6WDWHV�'LVWULFW�-XGJH�3DXO�+XFN���5LJKW"��<RX
UH�

IDPLOLDU��ERWK�RI�\RX��ZLWK�-XGJH�+XFN"��

05��<(5$���<HV��-XGJH��

05��%$6&8$6���<HV���

7+(�&2857���6R�\RX�PD\�ZRQGHU��*RVK��ZK\�DP�,�UDLVLQJ�

-XGJH�+XFN
V�QDPH�QRZ"��

6R�KHUH
V�ZK\���6R�-XGJH�+XFN�KDV�FHUWDLQ�SKUDVHV�WKDW�

KH�LV�IRQG�RI�VD\LQJ���$QG�RQH�RI�-XGJH�+XFN
V�IDYRULWH�

H[SUHVVLRQV�LV���-XGJHV�GRQ
W�OLNH�VXUSULVHV���$QG�LQ�IDFW��KH�

UHDGV�WKDW�PDQWUD�DQG�LQYRNHV�WKDW�PDQWUD�DW�MXGLFLDO�

ZRUNVKRSV��VHPLQDUV��EHQFK�DQG�%DU�PHHWLQJV��HW�FHWHUD��

ZKHQHYHU�KH
V�RQ�D�SDQHO���$QG�KH�HYHQ�KDV�D�KDQGRXW�WKDW�KH�

SDVVHV�RXW�WR�ODZ\HUV��HVSHFLDOO\�\RXQJ�ODZ\HUV��RQ��-XGJHV�

GRQ
W�OLNH�VXUSULVHV���

6R�LQ�P\�PLQG
V�H\H��,
P�QRZ�SLFWXULQJ�-XGJH�+XFN�VRUW�

RI�SHUFKHG�RQ�P\�ULJKW�VKRXOGHU�KHUH��EHFDXVH�QRZ�IRU�WKH�YHU\�

ILUVW�WLPH�\RX�EDVLFDOO\�NLQG�RI�WKURZ�D�VPRNH�ERPE�LQWR�WKH�

SURFHHGLQJV���6XUSULVH���$QG�\RX�VD\���*XHVV�ZKDW��-XGJH"��:H�

VRUW�RI�DJUHH�WKDW�ZH�GLGQ
W�SURYH�XS�MXULVGLFWLRQ�DQG�ZH�RXJKW�

WR�UHPDQG�LW�WR�WKH�WULDO�FRXUW�IRU�VRPH�DGGLWLRQDO�ILQGLQJV���

1RZ��VHWWLQJ�DVLGH�0U��%DVFXDV
V�SRLQW�WKDW�EHFDXVH�

WKLV�LV�D�FROODWHUDO�SURFHHGLQJ�\RX�FDQ
W�HYHQ�UHPDQG�LW��ZK\�

DUH�\RX�FRPLQJ�XS�ZLWK�WKLV�DUJXPHQW�QRZ�IRU�WKH�ILUVW�WLPH�DW�

D�KHDULQJ"��
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%\�WKH�ZD\��,�GLGQ
W�KDYH�WR�VFKHGXOH�D�KHDULQJ��,�

FKRVH�WR�VFKHGXOH�D�KHDULQJ�DIWHU�0U��%DVFXDV�ILOHG�D�SHWLWLRQ�

IRU�PDQGDPXV�LQ�WKH�(OHYHQWK�&LUFXLW���

6R�KDG�,�QRW�VFKHGXOHG�WKH�KHDULQJ�DQG�VLPSO\�UXOHG�RQ�

WKH�SDSHUV��DSSDUHQWO\�\RX�QHYHU�ZRXOG�KDYH�HYHQ�EURXJKW�XS�

WKLV�FRQFHVVLRQ���

6R�ZKDW
V�JRLQJ�RQ"��+RZ�LV�LW�WKDW�DW�WKH�HOHYHQWK�

KRXU��SDVW�WKH�HOHYHQWK�KRXU��OLNH�WKH�WKLUWHHQWK�KRXU��\RX
UH�

DQQRXQFLQJ�WKLV�IDLUO\�GUDPDWLF�VKLIW�LQ�SRVLWLRQ"��:KDW�WKH�

KHFN�LV�JRLQJ�RQ"��

05��<(5$���$OO�ULJKW��-XGJH���/HW�PH�WU\�WR�H[SODLQ��

)LUVW��-XGJH��WR�WKH�H[WHQW�WKDW�WKLV�FRPHV�XS�QRZ��

LW
V�DOO�PH���7KLV�LV�FRPSOHWHO\�P\VHOI���,W
V�QRW�0V��%RWHUR���

7KLV�LV�WRWDOO\�RQ�PH���$QG�LW�ZDV�P\�IDXOW�IRU�QRW�PHQWLRQLQJ�

LW�EHIRUH��

%XW�OHW�PH�MXVW�H[SODLQ�WR�\RX��-XGJH���,W
V�QRW�

WKDW����ZHOO��ILUVW��LQ�P\�GHIHQVH��DV�,
YH�VDLG�EHIRUH��

WKHUH
V�D�WZR�WLHUHG�DUJXPHQW�JRLQJ�RQ�KHUH���2QH�LV��WKHUH�LV�

QR�MXULVGLFWLRQ��

7KH�RWKHU�RQH�LV��\RX�GLGQ
W�SOHDG�RU�SURYH�LW���

7KRVH�DUH�YHU\��YHU\�GLIIHUHQW�WKLQJV���2ND\"��:KLFK�LV�

ZK\�ZH�FLWHG�\RX�WKH�0'/(�FDVHV��HW�FHWHUD���

:LWK�UHJDUG�WR�WKH�VHFRQG�SDUW��-XGJH��,�PHDQ��ZH�GLG�

FLWH�,JXDUDQ���7KH\�GLG�KDYH�D�KHDULQJ���%XW�\RXU�+RQRU�LV�

ULJKW���:H�GLGQ
W�DVN�IRU�D�KHDULQJ���,�GLGQ
W�SXW�WKDW�LQ�P\�
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SUD\HU�IRU�UHOLHI���

$QG�,
P�JRLQJ�WR�WHOO�\RX�ZK\�,�GR�LW�QRZ���%HFDXVH�WHQ�

\HDUV�LQ�DSSHDOV�KDV�WDXJKW�PH�WKDW��ZKLOH�,�WKLQN�DQ�

DIILUPDQFH�ZRXOG�FRPH�LI�\RXU�+RQRU�YRWHG�IRU�XV�RU�UXOHG�ZLWK�

XV�ZLWK�UHJDUG�WR�WKH�0'/(�FDVHV�DQG�WKH�RWKHU�DUJXPHQWV�ZH
YH�

PDGH��WKH�IDFW�LV��RQH�RI�WKH�UHDVRQV�WKDW�,�WKLQN�3URIHVVRU�

%DVFXDV�GRHVQ
W�FLWH�D�ZKROH�ORW�RI�FDVHV�ZLWK�UHJDUG�WR��IRU�

H[DPSOH��FDXVH�DQG�SUHMXGLFH�LQ�WKLV�FRQWH[W�LV�EHFDXVH�WKHUH�

UHDOO\�DUHQ
W�DQ\�RU�WKDW�PDQ\�RU����RU�DQ\�RQ�H[DFWO\�WKLV�

SRLQW��WR�EH�SUHFLVH��

6R�P\����P\�OLWWOH�SHUVRQ�XS�KHUH�VD\V�WR�PH���<RX�NQRZ�

ZKDW"��,Q�RUGHU�WR�EH�IDLU�DQG�VDIHU��LW�LV�EHWWHU�WR�KDYH�D�

FRPSOHWH�UHFRUG����7KDW�LV�WKH�UHDVRQ�ZK\�,�FDPH�LQ�KHUH���

$QG�WR����IRU����DQG�MXVW�WZR�PRUH�SRLQWV��\RXU�+RQRU���

2QH��ZKDW�ZRXOG�,�KDYH�GRQH�KDG�\RXU�+RQRU�LVVXHG�DQ�5	5"��:KDW�

,�GR�DOO�WKH�WLPH�LQ�-RKQVRQ�FDVHV��ZKHUH�,�P\VHOI�ZULWH�

REMHFWLRQV�DQG�VD\��,�DJUHH�ZLWK�WKH�MXGJH�RQ�WKHVH�WZHOYH�

WKLQJV���,�GLG�QRW�DVN�IRU�D�SUD\HU�ZLWK�WKH����,�PHDQ��D�

KHDULQJ�LQ�WKH�SUD\HU��ZKLFK�WKH�H[FHSWLRQ�LV�,
P�DVNLQJ�IRU�

RQH�QRZ���0HD�FXOSD���,�KDYH�GRQH�WKDW��-XGJH���

$QG�ORRN��WR�EH�KRQHVW�ZLWK�\RX��\RX�NQRZ��RQH�RI�WKH�

UHDVRQV�WKDW�,
YH�GRQH�WKLV�MRE�LV�EHFDXVH�RI�WKH�-RKQVRQ�

FDVHV���,�GRQ
W�KDYH�WR�WHOO�\RX�KRZ�PDQ\�ZH�JHW���,
YH�PDGH�D�

IDLU�DPRXQW�RI�PLVWDNHV��-XGJH��ORRNLQJ�DW�WKRVH�FDVHV�EHFDXVH�

WKH�ODZ�LV�FKDQJLQJ�HYHU\�ZHHN���
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6R�,
P�XVHG�WR�WHOOLQJ�WKH�MXGJH���1RW�\RXU�IDXOW��P\�

IDXOW���,�GLGQ
W�DVN�IRU�WKLV�EHIRUH���,
P�DVNLQJ�IRU�LW�QRZ�

EHFDXVH�,�ZDQW�D�FRPSOHWH�UHFRUG��

$QG�WR�WKH�ODVW�SRLQW��-XGJH��WR�WKH�ODVW�RQH��DJDLQ��

LQ�RXU�GHIHQVH��WKH�IDFW�LV�WKDW�IUDQNO\�,�GRQ
W�XQGHUVWDQG�KRZ�

VRPH�RI�0U��%DVFXDV
V�DUJXPHQW�PDNHV�VHQVH���$QG�OHW�PH�MXVW�

SXW�LW�LQ�WKH�SODLQHVW�WHUPV���$QG�WKDW�LV��ZKDW�KH�LV�VD\LQJ�

LV��/RRN��WKHUH
V�D�KDEHDV�QRZ���

7KH�KDEHDV�LV�FORVHG���,�PHDQ��,
P�VRUU\���7KH�FDVH�LV�

FORVHG���6R�QRZ�WKLV�KDEHDV�GRHV�QRW�DOORZ�\RX�WR�UHRSHQ�WKLV�

FDVH�WR�WDNH�HYLGHQFH��

5HDOO\"��+RZ�PDQ\�WLPHV��\RXU�+RQRU��KDYH�\RX�KDG�

KHDULQJV�ZKHUH�VRPHERG\�KDV�VDLG���0\�SOHD
V�LQFRPSOHWH��KH�

GLGQ
W�WHOO�PH�WKH�ZKROH�VWRU\��,�GLGQ
W����,�ZDVQ
W�WROG�WKDW�

WKHUH�ZDV�D�SOHD��KH�OLHG�WR�PH�DERXW�LW�"��:H�JHW�KHDULQJV�LQ�

WKDW�VHQVH�DOO�WKH�WLPH��

$QG�IUDQNO\��LI�ZH�IROORZ�KLV�ORJLF�WR�LWV�H[WUHPH��

ZKDW�WKDW�ZRXOG�PHDQ�LV�WKLV���,
P�D�GHIHQVH�ODZ\HU���,�KDYH�

WKLV�SUREOHP�WKDW�ZH�KDYH�LQ�WKLV�FDVH���,�VD\�QRWKLQJ�DERXW�

LW���2ND\"��%HFDXVH�LI�,�GLUHFWO\�DSSHDO��WKHQ�,JXDUDQ�VD\V�

ZH
UH�JRLQJ�WR�KDYH�D�KHDULQJ�DQG�,
P�JRLQJ�WR�JHW��\RX�NQRZ��

LQ�WURXEOH�EHFDXVH�WKH\
UH�JRLQJ�WR�SUHVHQW�WKH�HYLGHQFH��

,
P�JRLQJ�WR�ZDLW���,
P�QRW�JRLQJ�WR�KDYH����,
P�QRW�

JRLQJ�WR�ILOH�P\���������,�PHDQ����,
P�VRUU\����P\�GLUHFW�

DSSHDO���,
P�JRLQJ�WR�ZDLW���:K\"��%HFDXVH�,�WKLQN�WKDW�LI�,�
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ILOH�D�������,
OO�JHW�UHOLHI�EHFDXVH�WKH\�FDQ
W�KDYH�WKH�VDPH�

KHDULQJ�LQ�D������VHWWLQJ�WKDW�WKH\�ZRXOG�KDYH�EHHQ�DEOH�WR�

KDYH�GXULQJ�D�GLUHFW�DSSHDO��

+RZ�LQ�WKH�ZRUOG�GRHV�WKDW�PDNH�VHQVH"��,W�GRHVQ
W�PDNH�

VHQVH���

$QG�DJDLQ��DORQJ�ZLWK�WKLV�SRLQW��0U��%DVFXDV�LQ�KLV�

UHSO\�VD\V�WKDW�KH�GRHVQ
W�XQGHUVWDQG�ZKHUH�ZH�JHW�WKLV�

DUJXPHQW�WKDW�RQ�WKH�KDEHDV�SHWLWLRQ�WKHUH
V�D�KLJKHU�VWDQGDUG��

-XGJH��WKDW
V�OHJLRQ���7KHUH�DUH�FDVHV���%URGLH���,�

PHDQ��WKHUH
V�D�EXQFK�RI�FDVHV�WKDW�VD\����DQG�LW�PDNHV�VHQVH��

-XGJH��WKDW�LQ�RXU�V\VWHP�DW�HYHU\�OHYHO��WKH�VWDQGDUG�JHWV�D�

OLWWOH�ELW�KLJKHU���,�PHDQ��MXVW�ODWHO\��\RX�KDYH�%HHPDQ�FRPLQJ�

RXW�DQG�WKURZLQJ�RXW�WKH�ZKROH�-RKQVRQ�WKLQJ�VD\LQJ���<RX�NQRZ�

ZKDW"��7KH�EXUGHQ�LV�DOZD\V�RQ�WKH�'HIHQGDQW���$OZD\V��LQ�������

6R�WKH�EXUGHQ�KHUH�LV�KLJKHU�WKDQ�LW�ZRXOG�EH�RQ�GLUHFW�

DSSHDO���$QG�LW�PDNHV�QR�VHQVH�WKDW�KH�ZRXOG�EH�DEOH�WR�VNLS�

GLUHFW�DSSHDO��FRPH�KHUH��ILOH�D������DQG�ZLQ�EHFDXVH�WKHUH
V�

QR�DYHQXH�WR�KDYH�D�KHDULQJ�ZKHQ�\RX�ZRXOG�KDYH�WR�KDYH�RQH�RQ�

GLUHFW�DSSHDO���

7+(�&2857���6R�ZH
UH�JRLQJ�WR�JLYH�0U��%DVFXDV�DQ�

RSSRUWXQLW\�WR�DGGUHVV�WKDW�LVVXH���

-XVW�KDYH�D�VHDW��0U��%DVFXDV���:H
OO�JHW�WR�\RX�LQ�

MXVW�D�VHFRQG��

%XW�,
P�QRW�VXUH�\RX�DGHTXDWHO\�DQVZHUHG�P\�ILUVW�

TXHVWLRQ����
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05��<(5$���6XUH��-XGJH��

7+(�&2857������ZKLFK�LV��ZK\�WKH�VXUSULVH"��

,�PHDQ��WKLQN�DERXW�LW���,W
V�D�YHU\�VLJQLILFDQW�

FRQFHVVLRQ���<RX
UH�VD\LQJ��-XGJH��ZH�DJUHH�WKDW�WKH�HYLGHQFH�

RQ�ZKHWKHU�RU�QRW�WKHUH�LV�PDULWLPH�MXULVGLFWLRQ�LVQ
W�LQ�WKH�

UHFRUG�VXIILFLHQWO\�DQG�WKHUHIRUH�ZH�RXJKW�WR�KDYH�DQ�

HYLGHQWLDU\�KHDULQJ�EDFN�LQ�WKH�WULDO�FRXUW�DQG�WKHUHIRUH�

WKDW
V�WKH�UHVXOW�RI�WKLV������KDEHDV�SHWLWLRQ��

,�NQRZ�0U��%DVFXDV�WDNHV�WKH�SRVLWLRQ�WKDW�WKDW�FDQ
W�

KDSSHQ���%XW�VWLOO��WKLV�LV�D�GUDPDWLF�FKDQJH�LQ�SRVLWLRQ���,W�

FHUWDLQO\�ZDVQ
W�PHQWLRQHG�LQ�\RXU�RSSRVLWLRQ���&HUWDLQO\�LW�

ZDVQ
W�HYHQ�LPSOLFLWO\�VXJJHVWHG��

6R�,
P�MXVW�QRW�XQGHUVWDQGLQJ�ZK\�VXGGHQO\�QRZ�\RX
UH�

VWUROOLQJ�LQWR�WKLV�KHDULQJ�ZLWK�WKLV�FKDQJH�RI�SRVLWLRQ���,�

MXVW�GRQ
W�JHW�LW��

05��<(5$���$QG��-XGJH��DOO�,�FDQ�GR�LV�EH�DV�KRQHVW�DQG�

IRUZDUG�ZLWK�\RX�DV�,�FDQ�EH���$QG�WKH�RQO\�UHVSRQVH�WKDW�,�FDQ�

JLYH�\RX�LV�WKDW�,�UHDVVHVVHG�LW�DQG�IUDQNO\�,�WKRXJKW�D�EHWWHU�

UHFRUG�ZRXOG�EH�D�FRPSOHWH�UHFRUG��EHFDXVH�WKDW�ZD\�LI�\RXU�

+RQRU�ZRXOG�UXOH�RQ�WKH�0'/(�FDVHV�DQG�WKHQ�UXOH�RQ�WKLV�RQ�WKH�

DOWHUQDWLYH��ZKLFK�VRPH�MXGJHV�GR�DOO�WKH�WLPH�LQ�����V��WKHQ�

ZH�FRXOG�GHIHQG�WKRVH�ERWK��EHFDXVH�,�ZRXOG�DQWLFLSDWH��-XGJH��

WKDW�WKLV�LV�JRLQJ�WR�JR�XS���7KDW
V�DOO�,�FDQ�VD\�WR�\RX��

-XGJH��

7+(�&2857���6R��0U��%DVFXDV��OHW�PH�DVN�\RX�WKLV�
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TXHVWLRQ���:H�DOO�DSSUHFLDWH�WKH�GLVWLQFWLRQ�EHWZHHQ�D�GLUHFW�

DSSHDO�DQG�D�KDEHDV���:H�DOO�DSSUHFLDWH�WKH�IDFW�WKDW�WKLV�LV�D�

FROODWHUDO�SURFHHGLQJ��

%XW�GRQ
W�GLVWULFW�FRXUWV�JUDQW�HYLGHQWLDU\�KHDULQJV�LQ�

KDEHDV�FDVHV�SURSHUO\�IURP�WLPH�WR�WLPH"��

05��%$6&8$6���<RXU�+RQRU��HYLGHQWLDU\�KHDULQJV�DUH�

JUDQWHG�LQ�KDEHDV�FDVHV�WR�SURYH�LQHIIHFWLYH�DVVLVWDQFH�RI�

FRXQVHO���7KH\
UH�QRW�JUDQWHG�WR�VXSSOHPHQW�WKH�WULDO�UHFRUG���

7KDW
V�FRPSOHWHO\�GLIIHUHQW���

7KHUH
V�QHYHU�EHHQ�D�KHDULQJ�WR�VXSSOHPHQW�D�WULDO�

UHFRUG�XQGHU������WKDW�,�NQRZ�RI�LQ�WKH�KLVWRU\�RI�WLPH���$QG�

WKH�*RYHUQPHQW�KDVQ
W�FLWHG�D�VLQJOH�FDVH�IRU�WKDW��QRU�KDV�WKH�

*RYHUQPHQW�FLWHG�D�VLQJOH�FDVH�IRU�KRZ��HYHQ�ZLWK�WKLV�

GLSORPDWLF�QRWH�WKDW�WKH\�FRQFHGH�IRU�WKH�ILUVW�WLPH�LV�QRW�LQ�

WKH�UHFRUG�WRGD\��KRZ�WKDW�JLYHV�WKHP�MXULVGLFWLRQ�RYHU�D�PDQ�

ZKR�QHYHU�OHIW�&RORPELD���7KDW�KDV�\HW�WR�EH�H[SODLQHG���$QG�

WKHUH�LV�QR�FDVHV�IRU�WKDW�HLWKHU��

%XW�EHIRUH�ZH�JHW�WR�WKDW�LVVXH��OHW
V�JR�RYHU�WKH�

SRLQWV�WKDW�WKH�*RYHUQPHQW�GLG�PDNH���

)LUVW��,�DSSUHFLDWH�WKDW�0U��<HUD�LV�IDOOLQJ�RQ�WKH�

VZRUG�IRU�WKH�8QLWHG�6WDWHV�RI�$PHULFD���%XW�WKLV�EHJDQ�LQ�'(�

����LQ�WKH�FULPLQDO�FDVH��ZKHUH�WKH�$86$�ZKR����,�GRQ
W�UHDOO\�

NQRZ�RI�0U��4XHQFHU��EXW�,�DVVXPH�KH�ZDV�WKH�SURVHFXWRU�EHORZ���

+H�WRRN�WKH�SRVLWLRQ�WKDW�WKH�*RYHUQPHQW�GRHVQ
W�KDYH�WR�

H[SODLQ�MXULVGLFWLRQ���7KDW�ZDV�EDFN�RQ�1RYHPEHU���QG��������LQ�
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'(�������7KDW
V�PRUH�WKDQ�D�\HDU�DJR���

6R����

7+(�&2857���$QG�ZKDW�LV�'(����"��,�GRQ
W�KDYH�DOO����

05��%$6&8$6���7KDW�LV����

7+(�&2857����������GRFNHW�HQWULHV�PHPRUL]HG��

05��%$6&8$6���7KDW�ZDV�WKH�UHVSRQVH�WR�P\�PRWLRQ�IRU�

FODULILFDWLRQ�RQ�P\����XSRQ�P\�DSSRLQWPHQW�WKDW�\RXU�+RQRU�

H[SUHVVO\�DVNHG�IRU���<RXU�+RQRU�DVNHG�WKH�*RYHUQPHQW�WR�

UHVSRQG�WR�WKDW�PRWLRQ���

$QG�WKH�UHVSRQVH�ZDV���:H�GRQ
W�KDYH�WR�H[SODLQ�

MXULVGLFWLRQ���:H
UH�MXVW�WKH�8QLWHG�6WDWHV��

6R����

7+(�&2857���*LYH�PH�MXVW�RQH�VHFRQG��SOHDVH��

05��%$6&8$6���6XUH���

7+(�&2857���3OHDVH�FRQWLQXH��

05��%$6&8$6���,�FDQ�KDQG�XS�P\�L3DG��LI�\RX�OLNH��\RXU�

+RQRU��

7+(�&2857���7KDW
V�DOO�ULJKW��

6R�ZH
UH�DW�������$86$�4XHQFHU�VD\V��:H�GRQ
W�QHHG�WR�

DUJXH�MXULVGLFWLRQ��

05��%$6&8$6���7KDW�ZDV�WKH�ILUVW�FKDQFH�WKH�*RYHUQPHQW�

KDG�WR�H[SODLQ�LWVHOI���$QG��\RX�NQRZ��WKH�PRWLRQ�MXVW�VDLG��

/LVWHQ���,
YH�MXVW�EHHQ�DSSRLQWHG���,W�GRHVQ
W����,�GRQ
W�VHH�D�

EDVLV�IRU�MXULVGLFWLRQ���'RHV�DQ\ERG\�HOVH"��

$QG�WKHUH�ZDV�VLOHQFH���6LOHQFH��
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+HUH�ZH�DUH�D�\HDU�ODWHU�DQG�QRZ�WKH�8QLWHG�6WDWHV�

VD\V��2K��\RX�NQRZ�ZKDW"��+H�PD\�KDYH�D�SRLQW���$QG�0U��<HUD�

WDNHV�WKH�EODPH�PDJQDQLPRXVO\�ZKHQ�LQ�IDFW�,�GRQ
W�UHDOO\�WKLQN�

LW
V�KLV�IDXOW��

7KH�UXOH�WKDW�,�DP����WKDW�,�KDYH�DOZD\V�EHHQ�WUDYHOLQJ�

RQ�LV�ZKDW�,JXDUDQ�SODLQO\�VWDWHV���7KH�EDVLV�IRU�MXULVGLFWLRQ�

PXVW�DSSHDU�LQ�WKH�UHFRUG���

0D\EH�WKH\�KDYH�D�GLSORPDWLF�QRWH�LQ�WKHLU�EDFN�SRFNHW���

%XW�DV�,JXDUDQ�FOHDUO\�KROGV��LI�LW
V�QRW�LQ�WKH�UHFRUG��LW�

GRHVQ
W�H[LVW���

7+(�&2857���$OO�ULJKW���6R�LQ�,JXDUDQ��LW�GLGQ
W�H[LVW�

LQ�WKH�UHFRUG���%XW�WKH�DSSHOODWH�FRXUW�JDYH�ERWK�VLGHV�WKH�

RSSRUWXQLW\�WR�IXUWKHU�IOHVK�RXW�WKDW�LVVXH�RQ�UHPDQG�DQG�-XGJH�

*D\OHV�GHFLGHG�WR�KDQGOH�WKH�UHPDQG�ZLWK�DQ�HYLGHQWLDU\�

KHDULQJ���

05��%$6&8$6���%HFDXVH�WKH�FDVH�ZDV�VWLOO�OLYH��\RXU�

+RQRU��

%XW�WKH�8QLWHG�6WDWHV
V�SRVLWLRQ�KHUH�LV�WKDW�

'HIHQGDQWV�FDQ
W�EH�DOORZHG�WR����ZH�FDQ
W�H[SHFW�WKH�

*RYHUQPHQW�WR�PDNH�D�FRPSOHWH�UHFRUG�ZKHQ�LW�SURVHFXWHV�

VRPHERG\���:H�KDYH�WR�JLYH�WKH�*RYHUQPHQW�D�FKDQFH�WR�IL[�WKH�

UHFRUG�DIWHU�WKH�'HIHQGDQW�KDV�DSSHDOHG��

([FHSW�'HIHQGDQWV�GRQ
W�KDYH�WR�DSSHDO���

$QG�0U��1XxH]�LQ�WKLV�FDVH�LQ�IDFW�GLGQ
W�DSSHDO�XQWLO�

VHYHQ�PRQWKV�DIWHU�KLV�VHQWHQFH���+H�ILOHG�D�SUR�VH�QRWLFH��
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ZKLFK�RI�FRXUVH�LV��\RX�NQRZ��DV�JRRG�DV�QRWKLQJ��EHFDXVH�LW�

ZDV�VHYHQ�PRQWKV�ODWH�DQG�WKHUH�ZDV�QR�H[FXVDEOH�QHJOHFW��

6R�ZKDW�KDSSHQHG�KHUH�ZDV�WKDW�WKHUH�ZDV�QR�DSSHDO���

7KH�*RYHUQPHQW�KDV�WR�JHW�LW�ULJKW�WKH�ILUVW�WLPH���7KDW
V�ZKDW�

LW�PHDQV�ZKHQ�ZH�VD\�WKH�*RYHUQPHQW�KDV�WKH�EXUGHQ�RI�SURYLQJ�

JXLOW�EH\RQG�D�UHDVRQDEOH�GRXEW���7KH\�JHW�RQH�WU\�WR�GR�WKDW��

(YHU\ERG\�KDV�DOZD\V�WKRXJKW�WKDW�ZDV�IDLU���

7KDW
V�ZK\�WKH�)RXQGLQJ�)DWKHUV�SXW�WKH�GRXEOH�MHRSDUG\�

FODXVH�ULJKW�LQ�WKH�6L[WK�$PHQGPHQW��EHFDXVH�WKDW
V�DOZD\V�EHHQ�

FRQVLGHUHG�D�SOHQW\����SOHQWLIXO�RSSRUWXQLW\�WR�GR�WKH�

*RYHUQPHQW
V�MRE��

7KH\�KDG�D�VKRW���$OO�WKH\�KDG�WR�GR�ZDV�SXW�WKH�

GLSORPDWLF�QRWH�LQ�WKH�UHFRUG�DQG�WKHQ�H[SODLQ�KRZ�WKDW�

GLSORPDWLF�QRWH�JLYHV�WKHP�MXULVGLFWLRQ�RYHU�D�PDQ�ZKR�QHYHU�

OHIW�&RORPELD��ZKLFK��DJDLQ��ZH�KDYHQ
W�HYHQ�JRWWHQ�WR�WKDW��

6R�LW
V�QRW�WKDW�WKH�'HIHQGDQW�LV�SOD\LQJ�VRPH�NLQG�RI��

OLNH��WULFN\�OLWWOH�SURFHGXUDO�JDPH��DV�0U��<HUD�VHHPV�WR�

VXJJHVW���,W
V�UHDOO\�WKDW�WKH�*RYHUQPHQW�IXPEOHG�WKH�EDOO���

$QG�WKHUH�DUH�FRQVHTXHQFHV�IRU�WKDW���7KH�*RYHUQPHQW�FDQ
W�

IXPEOH�WKH�EDOO��

7+(�&2857���6R�OHW�PH�MXVW�JLYH�\RX�D�K\SRWKHWLFDO���

/HW
V�VD\�DW�WKH�WULDO�OHYHO�WKH�VDPH�WKLQJ�KDSSHQV���7KH�VDPH�

IDFWXDO�SURIIHU��WKH�VDPH�LQDGHTXDWH�IDFWXDO�SURIIHU��WKH�VDPH�

RPLVVLRQV��WKH�VDPH�IDLOXUH�WR�FUHDWH�D�SURSHU�UHFRUG�IRU�WKH�

PDULWLPH�MXULVGLFWLRQ��
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$QG�OHW
V�DVVXPH�EDFN�WKHQ�WKDW�0U��1XxH]�KDG�WKH�

IRUWXQH�RI�PHHWLQJ�\RX�LQ�WLPH���$QG�VR�\RX�ZRXOG�KDYH�ILOHG��

OHW
V�VD\��D�WLPHO\�QRWLFH�RI�DSSHDO���<RX�QHHGHG����OHW
V�VD\�

\RX�GRQ
W�ZDLW�VHYHQ�PRQWKV���<RX�MXVW�ILOH�D�WLPHO\�QRWLFH�RI�

DSSHDO���$QG�\RX�UDLVH�WKH�ODFN�RI�VXEMHFW�PDWWHU�MXULVGLFWLRQ���

6R�DW�WKDW�SRLQW��LI�LW�JRHV�XS�RQ�GLUHFW�DSSHDO��,�

JXHVV�\RXU�SRVLWLRQ�LV��WKH�DSSHOODWH�FRXUW��MXVW�OLNH�LW�GLG�

LQ�,JXDUDQ��FRXOG�KDYH�UHPDQGHG�LW�WR�JLYH�WKH�*RYHUQPHQW�LQ�

HIIHFW�DQRWKHU�RSSRUWXQLW\�WR�SURYH�LW�XS���(YHQ�WKRXJK�LW�

GURSSHG�WKH�EDOO�WKH�ILUVW�WLPH��ZH
UH�JRLQJ�WR�JLYH�WKHP�WKH�

RSSRUWXQLW\�WR�GR�LW�DJDLQ���

5LJKW�VR�IDU"��

05��%$6&8$6���,�DJUHH�WKDW
V�ZKDW�,JXDUDQ�VD\V���

7+(�&2857���:HOO����

05��%$6&8$6���,�GRQ
W�NQRZ�LI�LW
V�FRUUHFWO\�GHFLGHG���

%XW�\HV���,I�WKDW�KDG�KDSSHQHG��WKHQ�VXUH���7KH\�FRXOG�GR�WKDW�

XQGHU�WKH�FXUUHQW�ODZ��

7+(�&2857���6R�PD\EH��\RX�NQRZ��LQ�\RXU�KHDUW�RI�

KHDUWV��\RX�GLVDJUHH�ZLWK�,JXDUDQ���0D\EH�\RX�WKLQN�WKH�

DSSHOODWH�FRXUW�JRW�LW�ZURQJ�DQG�WKH�*RYHUQPHQW�VKRXOGQ
W�KDYH�

EHHQ�JLYHQ�D�VHFRQG�FKDQFH���0D\EH�\RX�WKLQN��2K��WKDW
V�MXVW�

WKH�DSSHOODWH�FRXUW��\RX�NQRZ��GRLQJ�WKH�*RYHUQPHQW
V�ELGGLQJ���

7KH�*RYHUQPHQW�IXPEOHG�WKH�EDOO�EDFN�WKHQ���7KDW
V�LW���*DPH�

RYHU���$QG�LW�VKRXOG�KDYH�VLPSO\�EHHQ�FRQYLFWLRQ�UHYHUVHG���

'RQH�GHDO���
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$V�RSSRVHG�WR���/HW
V�JLYH�WKH�*RYHUQPHQW�WKH�

RSSRUWXQLW\�WR�SURYH�XS�LQ�D�UHPDQG�ZKDW�LW�VKRXOG�KDYH�GRQH�

LQLWLDOO\��

%XW�LI�WKDW�KDG�KDSSHQHG��WKDW�LV�GLVWLQFW�IURP�WKH�

VLWXDWLRQ�ZH�KDYH�KHUH�ZKHUH�WKHUH�UHDOO\�LV�QR�DSSHDO�EHFDXVH�

WKH�RQO\�QRWLFH�ZDV�ILOHG�VHYHQ�PRQWKV�ODWH�DQG�QRZ�ZH
UH�LQ�D�

�����VFHQDULR�ZKHUH�DFFRUGLQJ�WR�\RX�WKHUH�FDQ
W�EH�D�UHPDQG�

IRU�DQ�HYLGHQWLDU\�KHDULQJ�RQ�D�MXULVGLFWLRQDO�SRLQW���7KHUH�

FDQ�RQO\�EH�D�UHPDQG�LQ�D������WR�SXUVXH�LQHIIHFWLYH�DVVLVWDQFH�

RI�FRXQVHO�DUJXPHQWV��

05��%$6&8$6���7KDW�ZRXOG�QRW�EH�D�UHPDQG�HLWKHU���

7KDW
V�MXVW����WKDW�LV�D�QHZ�HYLGHQWLDU\�KHDULQJ�RQ�D�QHZ�

FODLP���7KDW
V�QRW�D�UHPDQG���7KHUH�DUH�QR�UHPDQGV�LQ�����V���

7KDW�GRHVQ
W�H[LVW���

7+(�&2857���6R�ZKHQ�DQ�HYLGHQWLDU\�KHDULQJ�KDSSHQV�LQ�D�

������LW
V�VLPSO\�SDUW�RI�WKH�������

05��%$6&8$6���,W
V�SDUW�RI�D�FRQVWLWXWLRQDO�6L[WK�

$PHQGPHQW�LQHIIHFWLYH�DVVLVWDQFH�RI�FRXQVHO�FODLP���

7+(�&2857���6R��IRU�H[DPSOH��LI�VRPHRQH�ILOHV�D������

KHUH�LQ�GLVWULFW�FRXUW�DQG�WKHQ�WKH�WULDO�FRXUW��WKH�GLVWULFW�

FRXUW��GHFLGHV�WR�KROG�DQ�HYLGHQWLDU\�KHDULQJ�RQ�WKH�LVVXH�RI��

OHW
V�VD\��ZKHWKHU�RU�QRW�GHIHQVH�FRXQVHO�SURSHUO\�DGYLVHG�DQG�

ZKHWKHU�WKH�&RXUW�SURSHUO\�DGYLVHG�WKH�'HIHQGDQW�WKDW�KH�PLJKW�

EH�GHSRUWHG�LI�KH�HQWHUV�D�JXLOW\�SOHD�LI�KH
V�QRW�D�86�

QDWLRQDO��WKDW
V�QRW�D�UHPDQG��WKDW�LV�VLPSO\�D�KHDULQJ�LQ�WKH�
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FDVH"��

05��%$6&8$6���<HV��\RXU�+RQRU��

$QG�WKH�HDVLHVW�ZD\�WR�XQGHUVWDQG�WKLV�LV��OHW
V�WKLQN�

DERXW�������

7+(�&2857���5LJKW��

05��%$6&8$6���<RX�FDQ
W�UHPDQG�WR�WKH�VWDWH�FRXUW�WR�

IL[�D�VWDWH�FRQYLFWLRQ���&ROODWHUDO�SURFHHGLQJV�DUH�FROODWHUDO���

7KH\
UH�FROODWHUDO�EHFDXVH�WKH�PDLQ�SURFHHGLQJ�LV�ILQDOO\����

DQG�,�GRQ
W�PHDQ��ILQDOO\��OLNH��,W
V�DERXW�WLPH���,�PHDQ�

�ILQDOO\��OLNH�XOWLPDWHO\��FRQFOXVLYHO\����FRQFOXGHG���7KDW
V�

ZK\�LW
V�FROODWHUDO���

6R�LQ�D�������LI�D�IHGHUDO�FRXUW�GHFLGHV�WKH�VWDWH�

FRXUW�GHSULYHG�WKH�SHWLWLRQHU�RI�WKH�ULJKW�WR�FRXQVHO�RU�WKH�

ULJKW�WR�D�IDLU�FURVV�VHFWLRQ�MXU\����,�IRUJHW�WKH�VWDQGDUG����

WKHQ�WKH�'HIHQGDQW�ZRXOG�JR�IUHH���:H�GRQ
W�VHQG�WKHP�EDFN�WR�

VWDWH�FRXUW�WR�IL[�WKDW���

7+(�&2857���5LJKW��

05��%$6&8$6���6R�FROODWHUDO�SURFHHGLQJV�DUH�YHU\�

OLPLWHG���<RX�FDQ�RQO\�UDLVH�MXULVGLFWLRQ�DQG�D�IHZ�

FRQVWLWXWLRQDO�FODLPV���:H�KDSSHQ�WR�KDYH�RQH�RI�WKRVH�FODLPV�

LQ�WKLV�FDVH���$QG�WKDW
V�LW���,Q�WKH�LQWHUHVW�RI�ILQDOLW\��WKH�

FULPLQDO�SURVHFXWLRQ�RI�<HQF\�1XxH]�FRQFOXGHG�QR�ODWHU�WKDQ�

'RFNHW�(QWU\������1RYHPEHU���QG���������

$QG�VKRUWO\�WKHUHDIWHU��-XGJH�0DUWLQH]�FRQILUPHG�WKDW��

VDLG�WKLV�FDVH�LV�GRQH��
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$QG�VR��\RX�NQRZ��WKDW
V����WKDW
V��������V�DUH�YHU\�

OLPLWHG�WKLQJV���,W
V����\RX�NQRZ��,�XQGHUVWDQG�WKH�

*RYHUQPHQW
V�IUXVWUDWLRQ�DW�WKH�IDFW�WKDW�WKHLU�UHFRUG�ZDVQ
W�

SHUIHFWHG���%XW�WKLV�LV�QRW�VRPH�NLQG�RI��OLNH��WHFKQLFDOLW\�RU�

JDPHVPDQVKLS���7KLV�LV�ZKDW�KDSSHQV�LQ�HYHU\�

VXIILFLHQF\�RI�WKH�HYLGHQFH�FDVH���

,I�\RX
UH�D�GHIHQVH�DWWRUQH\�DQG�WKH�*RYHUQPHQW�IDLOV�

WR�SURYH�WKDW�WKH�JXQ�WUDYHOHG�LQ�LQWHUVWDWH�FRPPHUFH�LQ�D�����

FDVH�RU�WKDW�WKH�GUXJV�LQ�IDFW�ZHUH�FRFDLQH��LI�WKH\�IRUJHW�WR�

DGPLW�WKH�ODE�UHSRUW��WKH�GHIHQVH�DWWRUQH\�GRHVQ
W�KDYH�WR�VD\��

([FXVH�PH��0U��3URVHFXWRU���<RX�IRUJRW�WR�PRYH�WKH�ODE�UHSRUW�

LQWR�HYLGHQFH���

7KDW
V�QRW�KRZ�FRPPRQ�ODZ�ZRUNV���,W
V�DQ�DGYHUVDU\�

V\VWHP���<RX
UH�UHVSRQVLEOH�IRU�PDNLQJ�\RXU�RZQ�FDVH���

7KH\�GLGQ
W�PDNH�WKHLU�FDVH���0U��1XxH]�QHHGV�WR�JR�

IUHH���

7+(�&2857���6R�\RX�KDYH�D�FDVH�IURP�WKH�*RYHUQPHQW
V�

SHUVSHFWLYH�ZKHUH�LQ�D������SHWLWLRQ��WKH�&RXUW�SHUPLWV�DQ�

HYLGHQWLDU\�KHDULQJ�WR�JR�IRUZDUG�LQ�RUGHU�WR�JLYH�WKH�

*RYHUQPHQW�WKH�RSSRUWXQLW\�WR�SURYH�XS�D�FULWLFDO�HOHPHQW��

QDPHO\�MXULVGLFWLRQ����\RX�FDQ
W�JHW�PRUH�FULWLFDO�WKDQ�WKDW����

ZKLFK�LW�IDLOHG�WR�HVWDEOLVK�EHIRUH��

05��<(5$���:HOO��-XGJH��OHW�PH����WKDW����UHVSHFWIXOO\��

,�GRQ
W�OLNH�WKH�SKUDVHRORJ\�RI�WKDW�TXHVWLRQ���$QG�OHW�PH�WHOO�

\RX�ZK\�,�GRQ
W��LI�,�PD\���$QG�LI�\RXU�+RQRU�ZDQWV�PH�WR�
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DQVZHU�LW����EXW�OHW�PH�MXVW�WU\�WR�FODULI\�WKDW���,I�\RXU�

+RQRU�VWLOO�ZDQWV�PH�WR�DQVZHU�WKDW��,�ZLOO�DWWHPSW�WR�DQVZHU�

WKDW��

%XW�WKLV�FDVH����DQG�DJDLQ��LW�JRHV�WR�P\�SRLQW�RI�

ORRNLQJ�DW�WKH�HQWLUH�UHFRUG��KDYLQJ�D�FRPSOHWH�UHFRUG����LV�D�

OLWWOH�VWUDQJH�IRU�WKLV�UHDVRQ���,I�\RX�ORRN�DW�,JXDUDQ�RQ�WKH�

ILUVW�SDJH��LW�VD\V���7KH�DFW�����DQG�LW
V�WDONLQJ�DERXW�WKH�

0'/($����VD\V���7KH�DFW�DOVR�VWDWHV�WKDW�MXULVGLFWLRQ�RI�WKH�

8QLWHG�6WDWHV�ZLWK�UHVSHFW�WR�D�YHVVHO�VXEMHFW�WR�WKLV�FKDSWHU�

LV�QRW�DQ�HOHPHQW�RI�DQ�RIIHQVH�DQG�WKDW�MXULVGLFWLRQDO�LVVXHV�

DULVLQJ�XQGHU�WKLV�FKDSWHU�DUH�SUHOLPLQDU\�TXHVWLRQV�RI�ODZ�WR�

EH�GHWHUPLQHG�VROHO\�E\�WKH�WULDO�MXGJH���

7+(�&2857���:KHUH�DUH�\RX�UHDGLQJ�IURP"��,�KDYH�,JXDUDQ�

ULJKW�LQ�IURQW�RI�PH��

05��<(5$���,W
V�RQ�3DJH�������+HDGQRWH�����

7+(�&2857���$OO�ULJKW���*RW�LW���<HV��

05��<(5$���6R�WKDW
V�VRUW�RI�RGG���,�GRQ
W�NQRZ�RI�PDQ\�

VWDWXWHV�RII�WKH�WRS�RI�P\�KHDG�WKDW�GR�WKDW�WKDW��VD\�LW
V�QRW�

DQ�HOHPHQW�RI�RIIHQVH�WKDW�KDV�WR�EH�SURYHG��EXW�LW
V�RQO\�IRU�

WKH�WULDO�MXGJH�WR�GHFLGH��ZKLFK�,�ZRXOG�DUJXH�ERGHV�LQ�RXU�

IDYRU��

1RZ��WR�\RXU�+RQRU
V�TXHVWLRQ��KDYLQJ�VDLG�WKDW��-XGJH��

LI�\RX�ORRN�DW�WKH�ZRUGLQJ�RI���������DQG�OHW�PH�MXVW�EH�

GLUHFW���,
P�WU\LQJ�WR�WKLQN�RI�LQVWDQFHV�ZKHUH�ZH�KDYH�

FRQVWLWXWLRQDO�FODLPV�WKDW�DUH�QRW�LQHIIHFWLYHQHVV�FODLPV���,
P�
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WU\LQJ�WR�WKLQN�RI�WKH�P\ULDG�-RKQVRQ�FODLPV�WKDW�ZH
YH�KDG�

ZKHUH�ZH
YH�KDG�DQ�HYLGHQWLDU\�KHDULQJ�RU����EXW��VHH��DJDLQ��

-XGJH��WKRVH����ZKHQ�\RX�VD\��FUXFLDO�HOHPHQW�RI�WKH�RIIHQVH���

WKHQ�P\�DQVZHU�ZRXOG�KDYH�WR�EH��,�WKLQN��QR���

%XW�,�WDNH�LVVXH�ZLWK�WKH�ZD\�\RXU�+RQRU�KDV�SKUDVHG�

�FUXFLDO�HOHPHQW�RI�WKH�RIIHQVH��EHORQJLQJ�KHUH�EHFDXVH�RI�ZKDW�

,�MXVW�UHDG�WR�\RX���

6R�LI�\RX�ORRN�DW�WKH�VWDWXWH�LWVHOI��,�XQGHUVWDQG�WKDW�

LQHIIHFWLYHQHVV�LV�D�ODUJH�SDUW�RI��������%XW�WKH������VWDWXWH�

VD\V���FODLPLQJ�WKH�ULJKW�WR�EH�UHOHDVHG�XSRQ�WKH�JURXQG�WKDW�

WKH�VHQWHQFH�ZDV�LPSRVHG�LQ�YLRODWLRQ�RI�WKH�&RQVWLWXWLRQ�RU�

ODZV�RI�WKH�8QLWHG�6WDWHV�RU�WKDW�WKH�&RXUW�ZDV�ZLWKRXW�

MXULVGLFWLRQ����

3DUDJUDSK�%�VD\V���8QOHVV�WKH�PRWLRQ�DQG�WKH�ILOHV�DQG�

UHFRUGV�RI�WKH�FDVH�FRQFOXVLYHO\�VKRZ�WKDW�WKH�SULVRQHU�LV�

HQWLWOHG�WR�UHOLHI��WKH�&RXUW�VKDOO�FDXVH�QRWLFH�WKHUHRI�WR�EH�

VHUYHG��JUDQW�D�SURPSW�KHDULQJ�WKHUHRQ��GHWHUPLQH�WKH�LVVXHV�

DQG�PDNH�ILQGLQJV����

7KDW�ODQJXDJH�LV�EURDG�LQ�WKH������FRQWH[W���

$QG�ODVWO\��DJDLQ��-XGJH��KLV�EXUGHQ���,I�KH�ZRXOG�VKRZ�

PH�D�FDVH�WKDW�ZRXOG�OLPLW�XV����,�PHDQ��,
G�EH�JODG�WR�UHEXW�

LW���%XW�,�GRQ
W�WKLQN�WKDW�H[LVWV��-XGJH���

7+(�&2857���6R�,�DFWXDOO\�OLNH�P\�SKUDVLQJ�EHWWHU���

05��<(5$���8K�KXK��

7+(�&2857���,PDJLQH�WKDW���
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6R�GR�\RX�LQ�IDFW�KDYH�D�FDVH�WKDW�VWDQGV�IRU�WKDW�

SURSRVLWLRQ�WKDW�LQ�D������FDVH�FKDOOHQJLQJ�MXULVGLFWLRQ��WKH�

&RXUW�FDQ�KROG�DQ�HYLGHQWLDU\�KHDULQJ�WR�SOXJ�XS�VRPH�FULWLFDO�

KROHV�WKDW�LW�IDLOHG�WR�ILOO�EHORZ"��

05��<(5$���1R��

7+(�&2857���7KDQN�\RX��

0U��%DVFXDV��\RX�KDYH�VRPHWKLQJ�IXUWKHU�WKDW�\RX
G�OLNH�

WR�VD\"��

05��%$6&8$6���<HV��\RXU�+RQRU���

-XVW�WKH�UHVW�RI������E���ZKLFK�VD\V���RU�VKDOO�GLVPLVV�

WKH�FDVH�DQG�VHW�WKH�SULVRQHU�IUHH����7KDW
V�WKH�ODVW�SDUW�RI�

�����E����

7+(�&2857���,�XQGHUVWDQG��

05��%$6&8$6���5LJKW���

,�GRQ
W�NQRZ�LI�\RXU�+RQRU�ZDQWV�WR�KHDU�DERXW�WKH�ODFN�

RI�MXULVGLFWLRQ�RYHU�D�&RORPELDQ�QDWLRQDO�LQ�&RORPELD���

7+(�&2857���:HOO��WKLV�LV�VRUW�RI�DQ�LQWHUHVWLQJ�FDVH��

EHFDXVH�WKH�'HIHQGDQW�DV�,�XQGHUVWDQG�LW�ZDV�QRW�RQ�WKH�YHVVHO���

+H�ZDV�VXSSRVHGO\�EDFN�LQ�&RORPELD�SODQQLQJ�LOOHJDO�VKLSPHQWV�

RI�>LQDXGLEOH@�YHVVHOV��EXW�KH�KLPVHOI�ZDV�QRW�DERDUG�D�YHVVHO�

VXEMHFW�WR�WKH�MXULVGLFWLRQ�RI�WKH�8QLWHG�6WDWHV���

6R�\HV���,�ZRXOG�OLNH�WR�KHDU�D�OLWWOH�ELW�DERXW�WKDW��

05��%$6&8$6���6R��\RXU�+RQRU��,�KDYH�WULHG�WR�ILQG�DQ\�

FDVH�ZKHUH�WKDW�KDSSHQHG���,�IDLOHG�WR�ILQG�RQH���

7KH�*RYHUQPHQW�LQ�LWV�PDQ\�RSSRUWXQLWLHV�WR�DGGUHVV�
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MXULVGLFWLRQ�LQ�WKLV�FDVH�KDV�QHYHU�FLWHG�RQH���$QG�HYHU\����

HYHU\�VHFWLRQ�RI�WKH�0DULWLPH�'UXJ�/DZ�(QIRUFHPHQW�$FW�XVHV�WKH�

SKUDVH��RQ�ERDUG�D�YHVVHO����(YHU\�VHFWLRQ���7KH�GHILQLWLRQV�

VHFWLRQ��WKH�MXULVGLFWLRQDO�VHFWLRQ��WKH�SURKLELWHG�DFWV�

VHFWLRQ���7KH�SKUDVH��RQ�ERDUG�D�YHVVHO��DSSHDUV�DOO�RYHU�WKH�

VWDWXWH���

$QG�,�VXEPLW�WR�WKH�&RXUW�WKDW�WKH�UHDVRQ�WKHUH�DUH�QR�

FDVHV�OLNH�WKLV�RQH�DQG�WKH�UHDVRQ�WKDW�WKDW�SKUDVH�DSSHDUV�DOO�

WKURXJK�WKH�VWDWXWH�LV�EHFDXVH�WKHUH
V�ELQGLQJ�(OHYHQWK�&LUFXLW�

FDVHV�WKDW�VD\�WKH�8QLWHG�6WDWHV�GRHVQ
W�KDYH�MXULVGLFWLRQ�RYHU�

FULPHV�FRPPLWWHG�LQ�&RORPELD���

7+(�&2857���8QGHUVWRRG���

6R�GR�\RX�KDYH��IRU�H[DPSOH��D�FDVH��KRSHIXOO\�HLWKHU�D�

6XSUHPH�&RXUW�FDVH�RU�DQ�(OHYHQWK�&LUFXLW�FDVH��XSKROGLQJ�D�

FRQYLFWLRQ�RI�D�GHIHQGDQW�XQGHU�WKH�0'/($�ZKHUH�WKH�'HIHQGDQW�

ZDV�QRW�LQ�IDFW�RQ�ERDUG�WKH�YHVVHO"��

05��<(5$���([FXVH�PH�RQH�VHFRQG��\RXU�+RQRU���

6R��-XGJH��ZH����,�JXHVV�OHW�PH�MXVW�VD\�LW�WKLV�ZD\���

,�GRQ
W�KDYH�D�FDVH�ULJKW�QRZ�DW�P\�ILQJHUWLSV�WKDW�KDV�WKDW�

VLWXDWLRQ�LQ�DQ�DIILUPDQFH��HW�FHWHUD���

:H�GR��KRZHYHU��KDYH�FDVHV�WKDW�KDYH�EHHQ�DIILUPHG�E\�

WKH�(OHYHQWK�&LUFXLW�ZKHUH�WKDW
V�KDSSHQHG���

,�GRQ
W�NQRZ�LI�RQ�WKDW�SDUWLFXODU�SRLQW����DQG�PDLQO\��

-XGJH��WKH�UHDVRQ�LV�WKDW�,�GRQ
W�KDYH�WKDW�DW�P\�ILQJHUWLSV�LV�

EHFDXVH�LQ�P\�WKLQNLQJ��WKH�VWDWXWH����DQG�DJDLQ��KHUH
V�ZKHUH�
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WKH�ZKROH�GXDO�WKLQJ�RI�QR�MXULVGLFWLRQ�RU�QRW�SOHG�FRPHV�LQ����

WKH�ZKROH�0'/(�VWDWXWH�LV�VR�EURDG�WKDW��IUDQNO\��-XGJH��WKLV�

KDSSHQV�DOO�WKH�WLPH���

6R�,�FRXOG�FHUWDLQO\�VXSSOHPHQW�WKH����RXU�SOHDGLQJV�

ZLWK�FDVHV�ZKHUH�WKDW�KDV�KDSSHQHG�DQG�ZKHUH�WKHUH�KDYH�EHHQ�

DIILUPDQFHV��EXW�,�FDQ
W�VWDQG�KHUH�ULJKW�QRZ��-XGJH��DQG�VD\�

WKDW�WKH\
YH�EHHQ�DIILUPHG�RQ�WKDW�EDVLV��LQ�RWKHU�ZRUGV��WKDW�

WKH�SHUVRQ�WKDW����

7+(�&2857���5LJKW���:HOO��WKDW�ZDV�UHDOO\�P\�SRLQW��

05��<(5$���6XUH���$QG�,�XQGHUVWDQG�WKDW��-XGJH���

7+(�&2857���%HFDXVH�OHW
V�MXVW�VD\�K\SRWKHWLFDOO\�\RX�

VD\�WR�PH��:HOO��-XGJH��LQ�WKH�FDVH�RI�WKH�8QLWHG�6WDWHV�YHUVXV�

-RQHV��WKH�'HIHQGDQW�ZDV�QRW�DERDUG�WKH�YHVVHO���+H�ZDV�VLWWLQJ�

LQ�DQ�DSDUWPHQW�LQ�3DQDPD���(LJKW�RWKHU�'HIHQGDQWV�ZHUH�RQ�

ERDUG�WKH�ERDW��EXW�KH�ZDV�FRQYLFWHG���$QG�WKH�(OHYHQWK�&LUFXLW�

DIILUPHG��

:HOO��WKDW
V�LQWHUHVWLQJ���%XW�XQOHVV�VRPHERG\�UDLVHV�

WKH�LVVXH�WKDW�KH�ZDVQ
W�RQ�ERDUG�WKH�YHVVHO�DQG�WKH�VWDWXWH�

GRHVQ
W�DSSO\��WKHQ�WKH�IDFW�WKDW�KH�KDSSHQHG�WR�EH�QRW�RQ�WKH�

YHVVHO�LV�D�PHUH�IRUWXLW\�ZKLFK�GRHVQ
W�KDYH�DQ\�OHJDO�

VLJQLILFDQFH�LI�WKH�DSSHOODWH�FRXUW�GRHVQ
W�ZDGH�LQWR�WKDW�

LVVXH��

6R�DV�,�UHFDVW�P\�TXHVWLRQ��,�VKRXOG�SKUDVH�LW�WKLV�

ZD\���$UH�\RX�DZDUH�RI�DQ\�DSSHOODWH�FDVH�ZKHUH�WKH�DSSHOODWH�

FRXUW��ZKHQ�FRQIURQWHG�ZLWK�WKH�LVVXH�RI�ZKHWKHU�WKH�0'/($�FDQ�
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DVVHUW�MXULVGLFWLRQ�RYHU�D�GHIHQGDQW�QRW�RQ�ERDUG�D�YHVVHO��

DGGUHVVHG�WKH�LVVXH�RI�D�GHIHQGDQW�QRW�RQ�ERDUG�WKH�YHVVHO�DQG�

GLVFXVVHG�ZKHWKHU�RU�QRW�LW�ZDV�D�FULPH�DQG�ZKHWKHU�RU�QRW�

WKHUH�ZDV�MXULVGLFWLRQ"��$UH�\RX�DZDUH�RI�VXFK�D�FDVH"��

05��<(5$���1R��,�DP�QRW���%XW�,�DP�QRW�DZDUH�RI�D�FDVH�

WR�WKH�FRQWUDU\���$QG�LQ�WKDW�FRQWH[W��,�ZRXOG�VD\�DJDLQ���KLV�

EXUGHQ���

7+(�&2857���$QG��0U��%DVFXDV��\RX�VDLG�WKDW�\RX
UH�QRW�

DZDUH�RI�D�FDVH�HLWKHU�ZD\�HLWKHU"��

05��%$6&8$6���&RUUHFW��\RXU�+RQRU��

,
P����UHJDUGLQJ�WKH�EXUGHQ��WKH�SDUW\�LQYRNLQJ�WKH�

MXULVGLFWLRQ�RI�WKH�&RXUW�DOZD\V�KDV�WKH�EXUGHQ�RI�SURYLQJ�

MXULVGLFWLRQ���$QG�WKDW�QHYHU�JRHV�DZD\���7KDW�EXUGHQ�QHYHU�

VKLIWV���

%HFDXVH�WKH�*RYHUQPHQW�LV�VXSSRVHG����\RX�NQRZ�WKH�

IUXVWUDWLQJ�WKLQJ�DERXW�WKLV�FDVH��\RXU�+RQRU"��$QG�,�

XQGHUVWDQG�WKDW�0U��<HUD
V�FRPH�LQ�DW�D�ODWH�KRXU�DQG�LV�

GHIHQGLQJ�D�UHFRUG�WKDW�KH
V�QRW�UHVSRQVLEOH�IRU��

%XW�WKH�IUXVWUDWLQJ�WKLQJ�DERXW�WKLV�FDVH�LV�WKDW�ZKHQ�

WKH�*RYHUQPHQW�LQGLFWV�D�SHUVRQ��HVSHFLDOO\�ZKHQ�WKH\�WDNH�KLP�

RXW�RI�KLV�KRPH�FRXQWU\��DZD\�IURP�KLV�IDPLO\��DZD\�IURP�KLV�

UHVRXUFHV��ZKHUH�KH�FDQ�GHIHQG�KLPVHOI�SURSHUO\��DQG�VKLSV�KLP�

LQWHUQDWLRQDOO\�WR�D�IRUHLJQ�ODQG�DQG�WKHQ�SURVHFXWHV�KLP�DQG�

NHHSV�KLP�LQ�MDLO�IRU�WZR�\HDUV��WKH\�VKRXOG�KDYH�D�

MXULVGLFWLRQDO�WKHRU\�LQ�DGYDQFH���
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$QG�LQ�IDFW��WKH�6XSUHPH�&RXUW�KDV�VDLG�WKDW�LQ�6WHHO�

YHUVXV����,�IRUJHW�WKH�ODVW�SDUW����6WHHO�&RPSDQ\���,
OO�ILQG�

LW���,W
V�FLWHG�LQ�P\�SDSHUV��

%XW��\RX�NQRZ��LW
V�QRW�WKH�WLPH�WR�HVWDEOLVK�

MXULVGLFWLRQ�WZR�\HDUV�LQWR�WKH�'HIHQGDQW
V�VHQWHQFH���7KH�WLPH�

WR�GR�WKDW�LV�EHIRUH�\RX�WDNH�D�PDQ�RXW�RI�KLV�FRXQWU\�DQG�DZD\�

IURP�KLV�IDPLO\��QRW�DIWHU��

$QG�WKH�*RYHUQPHQW�GLGQ
W�GR�DQ\�RI�WKDW�ZRUN�LQ�WKLV�

FDVH���

$QG�VR��\RXU�+RQRU��\RX�NQRZ��LW�LVQ
W����LW�UHDOO\�

LVQ
W�IDLU�WR�0U��1XxH]���<RX�NQRZ��WKLV�LVQ
W�OLNH����ZH
UH�

JRLQJ�WR�GR�OHJDO�UHVHDUFK�DQ\ZD\��WKH�FOLQLF�VWXGHQWV�DQG�,���

:H
YH�JRW�SOHQW\�RI�FDVHV���:H�FRXOG�UHVHDUFK�WKLV�RQH�RU�

DQRWKHU�RQH���

%XW�LW�LVQ
W�IDLU�WR�0U��1XxH]�IRU�WKH�*RYHUQPHQW�WR�

NHHS�FRQVWDQWO\�DVNLQJ�IRU�RQH�PRUH�FKDQFH�DQG�DQRWKHU�FKDQFH�

DQG�D�OLWWOH�ELW�PRUH�WLPH�DQG�LI�\RX
G�MXVW�OHW�XV�GR�WKLV��

ZH
OO�JHW�LW�ULJKW��

0U��1XxH]�KDV�EHHQ�LQ�MDLO�IRU�WZR�\HDUV���$QG�WKH�

*RYHUQPHQW�FDQ
W�DUWLFXODWH�D�MXULVGLFWLRQDO�WKHRU\�IRU�WKDW���

,W
V�WLPH�WR�UHOHDVH�KLP���+H�VKRXOG�EH�KRPH�IRU�&KULVWPDV���

05��<(5$���-XGJH��LI�,�PD\��MXVW�WR�FODULI\�WKLV�IRU�

WKLV�UHFRUG����

7+(�&2857���:DLW�MXVW�RQH�PLQXWH��SOHDVH��

05��<(5$���6XUH��
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7+(�&2857���6R��0U��%DVFXDV��,
P�JRLQJ�WR�IROORZ�XS�RQ�

\RXU�FRPPHQW�WKDW�WKH�*RYHUQPHQW�DOZD\V�KDV�WKH�EXUGHQ�WR�

HVWDEOLVK�MXULVGLFWLRQ��

1RZ����

05��%$6&8$6���7KH�SDUW\�LQYRNLQJ�WKH�&RXUW
V�

MXULVGLFWLRQ��

7+(�&2857���2ND\���:KLFK�LQ�WKLV�FDVH��LQ�D�FULPLQDO�

FDVH��LV�WKH�*RYHUQPHQW���

6R�,
P�DZDUH�RI�WKH�OHJDO�GRFWULQH�WKDW�D�FRXUW�FDQ�

DGGUHVV�MXULVGLFWLRQ�DW�DQ\�WLPH��HYHQ�VXD�VSRQWH���,�WKLQN�\RX�

DOVR�FLWHG�WKDW�LQ�\RXU�RZQ�SDSHUV���&RUUHFW"��

05��%$6&8$6���<HV��\RXU�+RQRU��

7+(�&2857���2ND\���%XW�WKDW
V�D�GLIIHUHQW�SRLQW�WKDQ�

WKH�SRLQW�\RX�MXVW�UDLVHG��ZKLFK�LV�WKDW�WKH�*RYHUQPHQW�PXVW�

DOZD\V�DVVXPH�WKH�EXUGHQ�RI�HVWDEOLVKLQJ�MXULVGLFWLRQ��

6R�LV�LW�\RXU�YLHZ�WKDW�LQ�D�FROODWHUDO�FKDOOHQJH�XQGHU�

������LW
V�WKH�*RYHUQPHQW
V�EXUGHQ�WR�HVWDEOLVK�MXULVGLFWLRQ�RU�

LV�LW�WKH�KDEHDV�SHWLWLRQHU
V�EXUGHQ"��

05��%$6&8$6���7KH�SHWLWLRQHU�KDV�WKH�EXUGHQ�RI�

HVWDEOLVKLQJ�MXULVGLFWLRQ�RYHU�WKH�SHWLWLRQ���%XW�LI�WKH�

FKDOOHQJH�LV�WR�WKH�MXULVGLFWLRQ�RI�WKH�XQGHUO\LQJ�FULPLQDO�

FRXUW����

7+(�&2857���&RUUHFW���

05��%$6&8$6������WKH�*RYHUQPHQW�KDV�WKDW�EXUGHQ�EHFDXVH�

WKH�SDUW\�WKDW�LQYRNHG�WKDW�&RXUW
V�MXULVGLFWLRQ��SUHVXPDEO\��
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WKH\�GLG�D�OLWWOH�UHVHDUFK�EHIRUH�WKH\�EURXJKW�WKH�LQGLFWPHQW��

WKH�VDPH�ZD\�D�FLYLO�ODZ�ILUP�ZLOO�UHVHDUFK�GLYHUVLW\�DQG�

DPRXQW�LQ�FRQWURYHUV\�DQG�DOO�WKRVH�WKLQJV�EHIRUH�\RX�ILOH�D�

FRPSODLQW���<RX�GRQ
W�GR�WKDW�DIWHU��\RX�GR�WKDW�EHIRUH��

7+(�&2857���6R��0U��<HUD��GR�\RX�DJUHH�WKDW�LW�LV�

DOZD\V�WKH�*RYHUQPHQW
V�EXUGHQ�WR�HVWDEOLVK�VXEMHFW�PDWWHU�

MXULVGLFWLRQ�RYHU�WKH�FDVH"��

05��<(5$���,Q�D�KDEHDV�FRQWH[W��\RXU�+RQRU"��

7+(�&2857���,�GLGQ
W�SXW�LW�WKDW�ZD\����

05��<(5$���,QLWLDOO\��\HV��-XGJH���

7+(�&2857������EXW����

05��<(5$���%XW�LQ�WKLV�FRQWH[W��DJDLQ��,�KDYH�WR�NHHS�

JRLQJ�EDFN�WR�WKH�IDFW�WKDW��RND\��\RX�KDYH�FDXVH�DQG�

SUHMXGLFH���/HW
V�SXW�FDXVH�DVLGH���+H
V�VD\LQJ�KH
V�EHHQ�

SUHMXGLFHG��

:HOO��WKH�SUHMXGLFH�ZRXOG�EH�WKH\�GRQ
W����WKH\�KDYHQ
W�

SURYHG�DQG�SOHG�MXULVGLFWLRQ��

:HOO��RND\���,I�KH����LI�KH�PHHWV�WKDW�WKUHVKROG�

LQLWLDOO\��,�ZRXOG�DJUHH�WKDW�WKH�*RYHUQPHQW�WKHQ�KDV�WR�

UHVSRQG�WR�WKDW���$QG�WRGD\��,�KDYH�VDLG��ZH�DUH�SUHSDUHG�WR�GR�

WKDW���:H�KDYH�D�GLSORPDWLF�QRWH���

6R��\RX�NQRZ��WKHUH�DUH�OLQHV��-XGJH���

6R�\HV���,I�KH�PHHWV�WKH�LQLWLDO�WKUHVKROG�LQ�D�KDEHDV�

FRQWH[W��WKHQ�ZH�KDYH�WR�FRPH�EDFN�DQG�ZH�KDYH�WR�UHEXW�WKDW���

$QG�ZH
UH�SUHSDUHG�WR�GR�WKDW��
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7+(�&2857���6R�LV�WKDW�\RXU�ZD\�RI�VD\LQJ�\HV"��

05��<(5$���<HV��LQ�WKH�ZD\�,�SKUDVHG�LW���<HV��\RXU�

+RQRU��

7+(�&2857����<HV��LQ�WKH�ZD\�,�SKUDVHG�LW����7KDW����

05��<(5$���-XGJH��,
P�QRW�WU\LQJ�WR�EH�FR\���,
P�

VHSDUDWLQJ�WKH�LQLWLDO�MXULVGLFWLRQ�XS�IURQW�ZLWK�WKH�

MXULVGLFWLRQ�QRZ���

$QG�ZK\�DP�,�GRLQJ�WKDW"��%HFDXVH�DJDLQ��-XGJH��,�UHDG�

WKDW�VHFWLRQ�IURP�,JXDUDQ��DQG�LW�VD\V�\RX
YH�JRW�WR�EULQJ�XS�

MXULVGLFWLRQ�LQ�IURQW�RI�WKH�WULDO�FRXUW���,W�GRHVQ
W�VD\�WKH�

8QLWHG�6WDWHV�KDV�WR�GR�LW���,W�VD\V�VRPHERG\�KDV�WR�EULQJ�LW�

XS���$QG�,�FDQ
W�EXW�KHOS�WR�EH�FOHDU�WKDW�ZH�DUH�LQ�D�KDEHDV�

FRQWH[W���$QG�JLYHQ�WKDW��WKDW�KDV�WR�PHDQ�VRPHWKLQJ���$QG�LW�

PHDQV�FDXVH��LW�PHDQV�SUHMXGLFH��LW�PHDQV�KRZ�ZH�JRW�KHUH��

$QG�WKLV�ZRXOG�EH�D�GLIIHUHQW�PDWWHU��-XGJH��LI�ZH�

GLGQ
W�KDYH�WKH�GLSORPDWLF�QRWH���

05��%$6&8$6���<RXU�+RQRU��FRXOG����

7+(�&2857���1RW�\HW��

,
P�JRLQJ�WR�WU\�WR�JHW�DW�WKLV�RQH�PRUH�WLPH���$QG�

PD\EH�LW
V�P\�IDXOW�IRU�DVNLQJ�DQ�LQDUWIXO�TXHVWLRQ���6R�,
P�

JRLQJ�WR�WU\�WR�SKUDVH�P\�TXHVWLRQ�LQ�D�IDLUO\�VLPSOH��

VWUDLJKWIRUZDUG�ZD\�WKDW�VKRXOG�EH�VXVFHSWLEOH�RI�EHLQJ�

DQVZHUHG�\HV�RU�QR��QRW��<HV��DV�,�KDYH�SKUDVHG�LW��RU��1R��DV�

,�KDYH�SKUDVHG�LW��RU��<HV��DV�,
P�GDQFLQJ�LW�RQ�WKH�KHDG�RI�D�

SLQ���EXW�\RX�MXVW�\HV�RU�QR���6R�,
P�JRLQJ�WR�GR�P\�EHVW���

A-145



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

� ��

,V�LW�WKH�*RYHUQPHQW
V�SRVLWLRQ�WKDW����OHW�PH�VWDUW�LW�

GLIIHUHQWO\���

'R�\RX�KDYH�OHJDO����OHW�PH�VWDUW�DJDLQ��

'R�\RX�FKDOOHQJH�0U��%DVFXDV
V�OHJDO�SRVLWLRQ�WKDW�WKH�

*RYHUQPHQW�DOZD\V�KDV�WKH�EXUGHQ��ZKHWKHU�DW�WKH�WULDO�FRXUW�RU�

RQ�DSSHDO�RU�LQ�D�KDEHDV�SHWLWLRQ��WR�HVWDEOLVK�MXULVGLFWLRQ�

RYHU�WKH�FDVH"��

05��<(5$���<HV���

7+(�&2857���2ND\���:K\"��

05��<(5$���%HFDXVH����DQG�QRZ��-XGJH��JRLQJ�EDFN�WR�P\�

DQVZHU��\RXU�+RQRU�VDLG�DW�WKH�LQLWLDO�DSSHDO�KDEHDV���,�ZRXOG�

DJUHH���,QLWLDOO\��WKH�EXUGHQ�LV�RXUV���5LJKW"��

%XW�RQFH�WKDW�FKDQFH�SDVVHV�DQG�RQFH�\RX�GRQ
W�REMHFW�

WR�LW��QRZ�ZH
UH�DW�WKH�KDEHDV�VWDJH���$QG�EHFDXVH�RI�WKDW��KH�

KDV�WR�VKRZ�SUHMXGLFH���$QG�WKH�SUHMXGLFH�ZRXOG�EH�WKH\�GLGQ
W�

SURYH�DQG�SOHDG���$QG�ZH
UH�UHDG\�WR�SURYH�DQG�SOHDG���

7+(�&2857���$OO�ULJKW���6R����

05��<(5$���%HFDXVH�,
YH�DOUHDG\�DGPLWWHG�WR�\RX����

-XGJH��,
P�VRUU\���,�GLGQ
W�PHDQ�WR�LQWHUUXSW�\RX���

%HFDXVH�,
YH�DOUHDG\�DGPLWWHG�WR�\RX��-XGJH��WKDW�ZH�

QHHG�WKDW�VHFRQG�SRUWLRQ�WKDW�VD\V�WKDW�WKH�FRXQWU\�JDYH�XV�

MXULVGLFWLRQ�RU�GLG�QRW�REMHFW�WR�RXU�MXULVGLFWLRQ��

7+(�&2857���6R�OHW
V�EUHDN�LW�GRZQ�LQWR�GLIIHUHQW�

VWDJHV���WULDO�FRXUW��DSSHOODWH�FRXUW��FROODWHUDO�KDEHDV�

VHWWLQJ���
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:H
UH�QRZ�LQ�6WDJH����WKH�WULDO�FRXUW��

'R�\RX�DJUHH�WKDW�WKH�*RYHUQPHQW�DOZD\V�KDV�WKH�EXUGHQ�

WR�GHPRQVWUDWH�VXIILFLHQWO\�VXEMHFW�PDWWHU�MXULVGLFWLRQ"���

05��<(5$���<HV���

7+(�&2857���1RZ�ZH
UH�DW�WKH�DSSHOODWH�OHYHO��GLUHFW�

DSSHDO���

'R�\RX�EHOLHYH�WKDW�WKH�*RYHUQPHQW�DOZD\V�KDV�WKH�

EXUGHQ�WR�HVWDEOLVK�VXEMHFW�PDWWHU�MXULVGLFWLRQ�RYHU�WKH�FDVH�

LQ�D�GLUHFW�DSSHDO"��

05��<(5$���1R���:K\"��%HFDXVH�LQ�WKLV�LQVWDQFH��LI�WKLV�

SURYLVLRQ�LV�FLWHG��,�ZRXOG�VD\��\RX�GLGQ
W�UDLVH�LW�DW�WKH�

WULDO�FRXUW���1RZ�\RX�KDYH�WR�GR�LW�E\����,�ZRXOG�KDYH�VDLG�

SODLQ�HUURU���%XW�,JXDUDQ�WHOOV�PH�FOHDU�HUURU���6R�LW�ZRXOG�

KDYH�WR�EH�FOHDU�HUURU���

05��%$6&8$6���<RXU�+RQRU��PD\�,�UHVSRQG"��

7+(�&2857���1RW�\HW���

05��<(5$���$QG�,
OO�WHOO�\RX�ZKHUH�LW�VD\V�WKDW��-XGJH���

,W�VD\V�LW����EHFDXVH�LQ�WKDW�FDVH��-XGJH��ZH�PDGH����WKH�

8QLWHG�6WDWHV�PDGH�WKH�DUJXPHQW����LI�,�FDQ�ILQG�LW���+HUH���:H�

PDGH�WKH�DUJXPHQW����ZHOO��OHW�PH�MXVW�VD\���$V�DQ�LQLWLDO�

PDWWHU��WKH�*RYHUQPHQW�FRQWHQGV�WKDW��ZH�VKRXOG�UHYLHZ�RQO\�IRU�

SODLQ�HUURU�����WKLV�LV�RQ�WKH�VDPH�SDJH�DV�EHIRUH��-XGJH����

�EHFDXVH�,JXDUDQ�GLG�QRW�UDLVH�WKH�MXULVGLFWLRQDO�REMHFWLRQ�LQ�

WKH�GLVWULFW�FRXUW���

�7KH�*RYHUQPHQW�LV�ZURQJ���
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�7KH�GLVWULFW�FRXUW
V�VXEMHFW�PDWWHU�MXULVGLFWLRQ�LV�D�

TXHVWLRQ�RI�ODZ�WKDW�ZH�UHYLHZ�GH�QRYR�HYHQ�ZKHQ�LW�LV�UDLVHG�

IRU�WKH�ILUVW�WLPH�RQ�DSSHDO����

$QG�WKHQ�LW�JRHV�RQ�WR�UDLVH�FOHDU�HUURU��

%XW�DJDLQ��LW
V�DSSO\LQJ�D�VWDQGDUG��ZKLFK�LV�ZK\�LW�

ZRXOGQ
W�EH�WKH�VWDQGDUG�ZH�OLNH���$QG�E\�WKH�ZD\��WKHUH
V�D�

ORW�RI�FDVHV�WKDW�VD\�WKDW�WKH�DSSHOODWH�VWDQGDUG�DJDLQ�LV�

ORZHU�WKDQ�WKDW�RQ�KDEHDV���

7+(�&2857���6R�ZKDW�\RX
UH�VD\LQJ�LV��RQ�DSSHDO��LI�WKH�

'HIHQGDQW�GLGQ
W�UDLVH�LW�EHORZ��LW�FDQ�LQ�IDFW�EH�UHYLHZHG�DQG�

FRQVLGHUHG�GH�QRYR���%XW�\RX
UH�MXVW�VD\LQJ�DW�WKDW�SRLQW�LW
V�

QR�ORQJHU�WKH�*RYHUQPHQW
V�EXUGHQ��LW
V�WKH�'HIHQGDQW
V�EXUGHQ"��

05��<(5$���7KDW
V�FRUUHFW���

7+(�&2857���$QG�WKHQ�LQ�WKH�WKLUG�VHWWLQJ��WKH�

FROODWHUDO�KDEHDV�VHWWLQJ��LV�LW�\RXU�YLHZ�WKDW�LW
V�WKH�

*RYHUQPHQW
V�EXUGHQ�WR�HVWDEOLVK�MXULVGLFWLRQ�RU�LV�LW�WKH�

KDEHDV�SHWLWLRQHU
V�EXUGHQ"��

05��<(5$���,QLWLDOO\��LW�ZRXOG�EH�WKH�KDEHDV��

SHWLWLRQHU
V�EXUGHQ���

7+(�&2857���7R�VKRZ�ZKDW"��

05��<(5$���:HOO��WR�JHW����ZHOO��WR�JHW�WR�WKH�SRLQW�

ZKHUH�KH�UHEXWV�WKH�IDFW�WKDW�WKHUH�LV�����UHEXWV��LV�WKH�ZURQJ�

ZRUG��EHFDXVH�ZH�KDYH�WR�GR�WKDW����ZKHUH�KH�JHWV�WR�WKH�SRLQW�

WKDW�KH�PDNHV�D�SULPD�IDFLH�FDVH�WKDW�WKHUH�LV�QR�MXULVGLFWLRQ��

DV�KH�KDV�GRQH�LQ�WKLV�FDVH��,�KDYH�WR�DGPLW����,
P�VRUU\���1RW�
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WKDW�WKHUH�LV�QRQH��EXW�LW�KDVQ
W�EHHQ�SURYHG�DQG�SOHG���/HW
V�

EH�YHU\�FOHDU�DERXW�WKDW��

$QG�QRZ�ZH�KDYH�WKH�EXUGHQ�WR�FRPH�EDFN�DQG�VD\�ZH����

VHH��KH�KDV�WR����ZHOO��DFWXDOO\��-XGJH��KH�KDV�WR�SURYH����LI�

\RXU�+RQRU�ILQGV�WKDW�KH�KDV�WR�SURYH�SUHMXGLFH��WKHQ�KH
V�JRW�

WR�VKRZ�WKDW�ZH�GRQ
W�KDYH�LW���6R�ZH�ZRXOG�KDYH�D�KHDULQJ���

%XW�LW
V�VWLOO�KLV�EXUGHQ��

6R�OHW�PH�QRW�SXW�WKH�RQHURXV�>VLF@�RQ�XV���%XW��RI�

FRXUVH��ZH
G�KDYH�WR�SUHVHQW�WKH�ZLWQHVVHV��

-XGJH��LQ�PDQ\������KHDULQJV�,
P�VXUH�\RX
YH�KDG��LW
V�

WKHLU�EXUGHQ���%XW�ZH�JR�ILUVW���:K\�GR�ZH�GR�WKDW"��%HFDXVH�ZH�

KDYH�WKH�HYLGHQFH���6R������

7+(�&2857���<HV��0U��%DVFXDV��

05��%$6&8$6���<RXU�+RQRU��0U��<HUD�LV�FRUUHFW�WKDW�WKH�

�����SHWLWLRQHU�JHQHUDOO\�RQO\�KDV�WKH�EXUGHQ�RI�PDNLQJ�D�SULPD�

IDFLH�FDVH��

,Q�WKLV�FDVH��DOO�,�UHTXLUHG�0U��1XxH]�WR�GR�LV�VFRXU�

WKH�UHFRUG�DQG�PDNH�D�JRRG�IDLWK�DVVHUWLRQ�WKDW�WKH�UHFRUG�LV�

GHYRLG�RI�DQ\�HYLGHQFH�RI�MXULVGLFWLRQ��DV�HYHU\RQH�QRZ�DJUHHV�

WKDW�WKLV�UHFRUG�LV��

1RZ��,
P�QRW�VXUH�ZK\�ZH
UH�WDONLQJ�DERXW�SUHMXGLFH��

VLQFH�RQ�P\�UHSO\��'RFNHW�(QWU\�����3DJHV���WKURXJK����,�FLWH�

RQH��WZR��WKUHH�(OHYHQWK�&LUFXLW�FDVHV�ZLWK�SDUHQWKHWLFDOV�WKDW�

DOO�VD\���:H�KDYH�KHOG�WKDW�D�MXULVGLFWLRQDO�GHIHFW�PD\�QRW�EH�

SURFHGXUDOO\�GHIDXOWHG�DQG�WKDW�WKHUHIRUH�D�GHIHQGDQW�QHHG�QRW�
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VKRZ�FDXVH�DQG�SUHMXGLFH�WR�MXVWLI\�WKLV�IDLOXUH���

6R�WKHUH
V�WKUHH�FDVHV�WKDW�DUH�DOO�ELQGLQJ�WKDW�VD\�

WKDW��

$QG�RQ�3DJH���RI�'RFNHW�(QWU\����WKH�DPHQGHG�YHULILHG�

SHWLWLRQ�IRU�KDEHDV��LW�VD\V�DW�WKH�YHU\�WRS�RI�WKH�SDJH���7KH�

*RYHUQPHQW�EHDUV�WKH�EXUGHQ�RI�HVWDEOLVKLQJ�WKDW�WKH�VWDWXWRU\�

UHTXLUHPHQWV�RI�VXEMHFW�PDWWHU�MXULVGLFWLRQ�LPSRVHG�E\�WKH�

0'/($�KDYH�EHHQ�PHW���8QLWHG�6WDWHV�YHUVXV�7LQRFR��(OHYHQWK�

&LUFXLW��������

6R�WKH�8QLWHG�6WDWHV�QHHGHG�WR�GR�WKLV�LQ�WKHLU�

UHVSRQVH�WR�WKLV�GRFXPHQW��QRW�PRQWKV�DQG�PRQWKV�DQG�PRQWKV�

ODWHU�DW�D�KHDULQJ�ZKHUH�WKH\
UH�PDNLQJ�EUDQG�QHZ�DUJXPHQWV�

WKDW�KDYH�QHYHU�EHHQ�PDGH�EHIRUH�WKH�HQWLUH�ORQJ�WLPH�WKDW�

0U��1XxH]�KDV�EHHQ�LQ�MDLO�ZDLWLQJ�IRU�VRPHERG\�WR�H[SODLQ�ZK\�

WKH�8QLWHG�6WDWHV�KDV�WKH�SRZHU�WR�GUDJ�KLP�DZD\�IURP�KLV�

FRXQWU\�DQG�SXW�KLP�RQ�WULDO�DQG�SXW�KLP�LQ�SULVRQ��

7+(�&2857���:HOO��ZKHQ�\RX�VD\�WKH�*RYHUQPHQW�VKRXOG�

KDYH�GRQH�WKLV�LQ�LWV�UHVSRQVH��ZKDW�GR�\RX�PHDQ�E\��WKLV�"��

:KDW�GR�\RX�EHOLHYH�WKH�*RYHUQPHQW�VKRXOG�KDYH�GRQH�LQ�LWV�

UHVSRQVH����

05��%$6&8$6���7R����

7+(�&2857������WR�WKLV�KDEHDV�SHWLWLRQ�EXW�KDV�QRW�

GRQH"��

05��%$6&8$6���1XPEHU�RQH��WKH\�VKRXOG�KDYH�VDLG���:H�

DGPLW�WKDW�WKH�VWDQGDUG�VHW�E\�,JXDUDQ�LV�QRW�PHW���7KH�UHFRUG�
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LQ�WKLV�FDVH�GRHV�QRW�HVWDEOLVK�MXULVGLFWLRQ��SHULRG���7KDW�

VKRXOG�KDYH�EHHQ�GRQH�LPPHGLDWHO\��

$QG�LQ�IDFW��WKHUH
V�DQ�(OHYHQWK�&LUFXLW�FDVH�FDOOHG�

)LW]JHUDOG�WKDW�VD\V�SDUWLHV�DUH�REOLJDWHG�WR�DGPLW�WKH�ODFN�RI�

MXULVGLFWLRQ���,W
V�D�FLYLO�FDVH���

$QG�WKH�(OHYHQWK�&LUFXLW�JRHV�RQ�WR�VD\���$QG�ZKHQ�WKH\�

GRQ
W�GR�WKDW��WKH\�VKRXOG�EH�VDQFWLRQHG���7KDW�GRHVQ
W�DSSO\�

WR�WKH�8QLWHG�6WDWHV�RI�$PHULFD���7KDW�GRHVQ
W�DSSO\�LQ�

FULPLQDO�FDVHV��

,�RQO\�SRLQW�WKDW�RXW�EHFDXVH����

7+(�&2857���:KDW
V�WKH�QDPH�RI�WKDW�FDVH��VLU"��

05��%$6&8$6���)LW]JHUDOG��\RXU�+RQRU��

7+(�&2857���,V�WKDW�FLWHG�LQ�\RXU�UHSO\"��

05��%$6&8$6���,W�LV���,W
V�FLWHG�LQ�PDQ\�RI�WKHVH�

WKLQJV���,
OO�JHW�\RXU�+RQRU�D�FLWH�EHIRUH�WKH�KHDULQJ
V�RYHU��

$QG�VR�WKH�ILUVW�WKLQJ�WKH\�VKRXOG�KDYH�GRQH�ZDV�EHHQ�

FDQGLG�DERXW�WKDW�DQG�VDLG���/RRN��MXULVGLFWLRQ
V�QRW�LQ�WKH�

UHFRUG���

$QG�WKHQ�LI�WKH\�KDYH�DUJXPHQWV�DERXW�ZK\�WKH\�FDQ�

H[HUFLVH�MXULVGLFWLRQ�RYHU�D�&RORPELDQ�QDWLRQDO�ZKR�QHYHU�OHIW�

&RORPELD�RU�WKDW�WKH\�FDQ�UHRSHQ�WKH�UHFRUG�DQG�WKH\�FDQ�GR�DOO�

WKHVH�WKLQJV�WKDW�WKH\�VXGGHQO\�ZDQW�WR�GR��QRZ�LQ�'HFHPEHU�RI�

������QRW�1RYHPEHU�RI�������WKH\
G�KDYH�DOO�WKHVH�WKLQJV�WKH\�

VXGGHQO\�ZDQW�WR�GR��WKDW�VKRXOG�KDYH�DOO�EHHQ�LQ�WKH�UHVSRQVH���

7KDW�VKRXOG�KDYH�DOO�EHHQ�H[SODLQHG��ZLWK�FDVHV��DXWKRULW\��VR�
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WKDW�WKHQ�0U��1XxH]�DQG�KLV�FRXQVHO�FRXOG�XQGHUVWDQG�WKH�

DUJXPHQW�DQG�IDVKLRQ�D�FRKHVLYH�UHSO\�IRU�WKH�EHQHILW�RI�WKH�

&RXUW���

%XW�QRQH�RI�WKDW
V�KDSSHQHG���$QG�LW
V����\RXU�+RQRU��

LW
V�UHDOO\�D�OLWWOH�ELW��\RX�NQRZ��XQIDLU�WR�WKLV�PDQ�ZKR
V�

EHHQ�LQ�MDLO�IRU�WZR�\HDUV�WR�KDYH�WKHVH�DUJXPHQWV�PDGH�WRGD\�

IRU�WKH�ILUVW�WLPH���1RW�D�OLWWOH�ELW��D�ORW���(JUHJLRXVO\�

XQIDLU���

05��<(5$���-XGJH��,�GRQ
W�NQRZ�ZKDW��WKHVH�DUJXPHQWV��

DUH���%XW�OHW
V�FODULI\�VRPHWKLQJ�KHUH��WR�EH�FOHDU���

0U��<HQF\�1XxH]�ZDV�QRW�UHQGHUHG���+H�FDPH�WR�WKLV�

FRXQWU\�WKURXJK�DQ�H[WUDGLWLRQ��WKURXJK�SURFHVV���+H
V�KDG�WZR�

ODZ\HUV���$QG�LI�WKH�*RYHUQPHQW����EHIRUH�0U�����3URIHVVRU�

%DVFXDV���,I�WKH�*RYHUQPHQW
V�JRLQJ�WR�WDNH�LW�RQ�WKH�FKLQ�IRU�

WKLV�VWXII�EHIRUH��ZHOO��WKRVH�ODZ\HUV�GLGQ
W�UHDG����UDLVH�

WKHVH�FODLPV��DQG�WKDW
V�ZK\�ZH
UH�KHUH�RQ�DQ�LQHIIHFWLYH�FODLP�

DQG�WKDW
V�ZKDW�ZH
UH�KHUH�IRU��

,�XQGHUVWDQG�LW
V�&KULVWPDV�DQG�,�XQGHUVWDQG�ZH�DOO�

ZDQW�WR�EH�EHQHILFHQW���%XW�,�GRQ
W�ZDQW�WR�PDNH�LW�VRXQG�OLNH�

WKLV�JX\�FDPH�KHUH�EHFDXVH�ZH�GUDJJHG�KLP�KHUH���+H
V�EHHQ�

WKURXJK�SURFHVV���+H
V�EHHQ�LQ�IURQW�RI�WKH�&RXUW���+H
V�KDG�

WZR�ODZ\HUV���

6HFRQGO\��0U��%DVFXDV�FLWHV�WR�WKH����

7+(�&2857���:HOO��PD\EH�ZH�MXVW�GRQ
W�OLNH�WKH�ZRUG�

�GUDJJHG����%XW�ZKHQ�WKHUH
V�DQ�H[WUDGLWLRQ�UHTXHVW�PDGH�DQG�
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0U��1XxH]�LV�EURXJKW�KHUH�DJDLQVW�KLV�ZLOO��,�PHDQ��PD\EH�KH�

ZDVQ
W�OLWHUDOO\�GUDJJHG�DFURVV�WKH�JURXQG��EXW�KH�ZDV�EURXJKW�

KHUH�DJDLQVW�KLV�ZLOO�SXUVXDQW�WR�DQ�H[WUDGLWLRQ�UHTXHVW���+H�

ZDV�LQ�&RORPELD���+H�ZDV�QHYHU�RQ�WKH�ERDW�LQ�WKH�ILUVW�SODFH���

$QG�,�FDQ�DSSUHFLDWH�0U��%DVFXDV
V�SRLQW�WKDW�WKH�PDQ�PD\�EH�

VD\LQJ���:KDW
V�JRLQJ�RQ"��+HUH�,�DP�VLWWLQJ�LQ�P\�KRPH�LQ�

&RORPELD�DQG�WKHQ��\RX�NQRZ��PRQWKV�ODWHU��VXGGHQO\�,
P�LQ�D�86�

'LVWULFW�&RXUW�LQ�0LDPL���+RZ�GLG�WKDW�KDSSHQ"��

05��<(5$���<RX�NQRZ��-XGJH��,
P�RQH�RI�WKH�IHZ�$86$V�

KDYLQJ�JURZQ�XS�LQ�D�JKHWWR�WKDW�XQGHUVWDQGV�WKDW�HYHU\ERG\�LV�

HQWLWOHG�WR�D�GHIHQVH���$QG�,�UHVSHFW�WKDW��DQG�WKDW
V�ZKDW�

PDNHV�WKLV�D�JUHDW�FRXQWU\��

%XW�KDYLQJ�VDLG�WKDW��0U��<HQF\�1XxH]�FRXOGQ
W�KDYH�

EHHQ�WKDW�VKRFNHG�ZKHQ�WKHUH�ZHUH�UHFRUGLQJV�WKDW�,�KDYH�

UHDG����,�PHDQ����,
P�VRUU\����WKH�V\QRSVLV�WKDW�,�KDYH�UHDG�

IURP�WKH�DJHQWV�LQGLFDWLQJ�WKDW�KH�ZDV�RQ�WKH�SKRQH�WDONLQJ�

DERXW�FRFDLQH�DQG�WKDW
V�ZK\�LW�ZDV�DWWDFKHG��XVLQJ�FRGHG�

ODQJXDJH��DWWDFKHG�WR�KLV�H[WUDGLWLRQ�SDFNDJH���

6R�LW�FRXOGQ
W�KDYH�EHHQ�VKRFNLQJ�WR�KLP�WKDW�VRPHWKLQJ�

KDSSHQHG���

0\�RQO\�SRLQW�LV��-XGJH����

7+(�&2857���:KDW�,�PHDQ�LV�SHUKDSV�VXUSULVHG�WKDW�KH�

ZDV�FKDUJHG�ZLWK�EHLQJ�DERDUG�D�YHVVHO�VXEMHFW�WR�WKH�

MXULVGLFWLRQ�RI�WKH�8QLWHG�6WDWHV�ZKHQ�KH�QHYHU�ZDV�RQ�D�YHVVHO�

LQ�WKH�ILUVW�SODFH��
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05��<(5$���+H�ZDV�FKDUJHG�LQ�D����

7+(�&2857���7KDW
V�SDUW�RI�WKH�VXUSULVH��

05��<(5$���+H�ZDV�FKDUJHG�LQ�D�FRQVSLUDF\��-XGJH����

7+(�&2857���8QGHUVWRRG��

05��<(5$������ZKLFK�LV�GLIIHUHQW��,�WKLQN��WKDQ�EHLQJ�

FKDUJHG�RQ�D�YHVVHO���%XW�,�WDNH�\RXU�SRLQW���%XW�KH�ZDV�

FKDUJHG�LQ�D�FRQVSLUDF\���,�WKLQN�LW�ZDV�D�RQH�FRXQW�LQGLFWPHQW�

DQG�FRQVSLUDF\���

6R�KDYLQJ����DQG��-XGJH��MXVW�OHW�PH�JHW�WR�WKH�RWKHU�

SRLQW���/HW�PH�MXVW�PDNH�VXUH���<HDK��-XGJH���,W
V�D�RQH�FRXQW�

LQGLFWPHQW���

7R�0U��%DVFXDV
V�RWKHU�SRLQW��-XGJH����DQG�OHW�PH�

MXVW����LW
V�RQ����KH�PDGH�UHIHUHQFH�WR�'RFNHW�(QWU\������7KH�

ILUVW�WKUHH�FDVHV�RQ�WKH�IURQW�GR�QRW�VD\����OHW�PH�MXVW�WU\�WR�

VD\�WKLV�D�OLWWOH�PRUH�DUWIXOO\���

7KH\�GR�QRW����WKH\
UH�QRW�KROGLQJ�WKDW�LI�\RX�KDYH�D�

VLWXDWLRQ�OLNH�WKLV�ZKHUH�WKHUH�LV�D�MXULVGLFWLRQDO�GHIHFW�DQG�

ZH�GLGQ
W�FRPH�IRUZDUG�WR�SUHVHQW�HYLGHQFH�WKDW�FDXVH�DQG�

SUHMXGLFH�GRHV�QRW�DSSO\���7KH\�GRQ
W�VD\�WKDW��-XGJH���

7KH�ILUVW�FDVH��+RZDUG��LV�DERXW�XQFRXQVHOHG�

FRQYLFWLRQV��

7+(�&2857���:KLFK�SDJH�DUH�\RX�RQ��VLU"��

05��<(5$���2Q�SDJH����'RFNHW�(QWU\�����3DJH�1R������7KH�

WKUHH�FDVHV�KH�FLWHV��

6R�MXVW�WR�PDNH�LW����,�NQRZ�\RXU�+RQRU
V�JRLQJ�WR�UHDG�
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WKLV��WKH�FDVHV���%XW�WKH�ILUVW�RQH��+RZDUG��LV�DERXW�

XQFRXQVHOHG�FRQYLFWLRQV�ZKHQ�6KHOWRQ�FDPH�RXW�DQG�VDLG���<RX�

FDQ
W�XVH�XQFRXQVHOHG�FRQYLFWLRQV�WR�HQKDQFH�VRPHERG\
V�

VHQWHQFH��

7KH�VHFRQG�RQH��0F&R\��LV�DQ�$SSUHQGL�HUURU���$QG�WKDW�

FDVH�DV�D�PDWWHU�RI�IDFW�VDLG�WKDW�VLQFH�$SSUHQGL�ZDVQ
W�

MXULVGLFWLRQDO��LW�ZDV�SURFHGXUDOO\�EDUUHG���%XW�LW�GRHV�KDYH�

WKH�ODQJXDJH�WKDW�VD\V�WKDW�D�SURFHGXUDO�EDU�GRHV�QRW�DSSO\�

ZKHQ�\RX�KDYH�QR�MXULVGLFWLRQ���$QG�ZH
YH�QHYHU�GLVSXWHG�WKDW��

$QG�WKH�WKLUG�FDVH��+DUULV��ULJKW�WKHUH�RQ�LWV�IDFH�LV�

DERXW�FDXVH�DQG�SUHMXGLFH�DQG�DWWDFNLQJ�DQ�HQKDQFHG�VHQWHQFH�

EHFDXVH�RI�D�MXULVGLFWLRQDO�FODLP�WKDW�ZDV�QRW�SURFHGXUDOO\�

IDXOWHG���$JDLQ��-XGJH��QRW�OLNH�WKLV�FDVH���

,�FDQ
W�ILQG�DQ\�FDVH�DQG�,�GRQ
W�WKLQN�0U��%DVFXDV����

RU�3URIHVVRU�%DVFXDV�KDV�IRXQG�RQH�WKDW�VD\V�WKDW�KH�GRHVQ
W�

KDYH�WR�VKRZ�WKDW�KH�ZDV�SUHMXGLFHG��\RX�NQRZ��DIWHU�WKH�WLPH�

IRU�DSSHDO�KDV�SDVVHG�EHFDXVH��RUGLQDULO\��-XGJH��KH�ZRXOG�VD\���

2ND\���,
P�SUHMXGLFHG���

+RZ�DUH�\RX�SUHMXGLFHG"��

:HOO��,
P�SUHMXGLFHG�EHFDXVH�WKH\�GLGQ
W�KDYH�

MXULVGLFWLRQ�RU�ZKDWHYHU���

/HW
V�DVVXPH�KH�VD\V�WKDW��

7KHQ�ZKDW�ZRXOG�KDSSHQ"��7KHQ�ZH�ZRXOG�KDYH�WR�VKRZ�ZH�

GR�KDYH�MXULVGLFWLRQ���(LWKHU�ZH
G�VKRZ�LW�RQ�WKH�SDSHUV�RU�

ZH
G�VKRZ�LW�OLNH�ZH
UH�DWWHPSWLQJ�WR�GR�E\�VD\LQJ���/RRN�DW�
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,JXDUDQ���,�PHDQ��ZH�KDYH�WKH�GLSORPDWLF�QRWH��EXW�IRU�D�IXOO�

DQG�FRPSOHWH�UHFRUG��ZH
G�SUHVHQW�HYLGHQFH���

6R�WKRVH�FDVHV��-XGJH��DUH�MXVW�QRW�DSSOLFDEOH���$QG�

,
P�QRW�JRLQJ�WR�EHODERU�WKDW�EHFDXVH�RI�FRXUVH�\RXU�+RQRU
V�

JRLQJ�WR�GHFLGH�ZKHWKHU�WKH\�DUH�RU�QRW���$QG�,�XQGHUVWDQG�\RX�

FDQ�UHDG�EHWWHU�WKDQ�,�FDQ���

%XW�WKDW
V�WKH�SRVLWLRQ�ZH�ZRXOG�WDNH��-XGJH���

7+(�&2857���6R�,
P�WKLQNLQJ�EDFN�WR�RQH�RI�WKH�FODVVLF�

IDFW�SDWWHUQV�WKDW�ZH�VWXGLHG�HYHQ�EDFN�LQ�ODZ�VFKRRO�DQG�DV�D�

\RXQJ�SURVHFXWRU�ZKHUH�\RX�ZHUH�WDXJKW�KRZ�LPSRUWDQW�LW�LV�WR�

HVWDEOLVK�DOO�WKH�SUHUHTXLVLWHV�RI�WKH�FDVH�DQG�WKH�HOHPHQWV�RI�

WKH�RIIHQVH�DQG�MXULVGLFWLRQ���

$QG�VR�OHW
V�VD\�\RX
UH�LQ�VWDWH�FRXUW�DQG�VRPHERG\�LV�

EHLQJ�SURVHFXWHG�IRU�UREEHU\�DQG�WKH�GHIHQGDQW�LV�JXLOW\�DV�DOO�

JHW�RXW�DQG�WKHUH
V�SOHQW\�RI�HYLGHQFH��WKHUH
V�H\HZLWQHVV�

WHVWLPRQ\��HW�FHWHUD��HW�FHWHUD��HW�FHWHUD���

%XW�WKH�SURVHFXWRU�QHJOHFWV�WR�HVWDEOLVK�YHQXH��D�

FULWLFDO�SDUW�RI�D�FULPH���7KH\�MXVW����WKH\
UH�VR�HQWKUDOOHG�

ZLWK�WKHLU�HYLGHQFH�LQ�WKH�FDVH�DQG�WKH\
UH�GRLQJ�VXFK�D�

ZRQGHUIXO�MRE�WKDW�WKH\�IRUJHW�WKH�EDVLF�HOHPHQW�RI�YHQXH��

6R�WKHQ�WKH�FDVH�JRHV�XS�RQ�DSSHDO���IDLOXUH�WR�

HVWDEOLVK�YHQXH���.HHS�LQ�PLQG�WKDW��RWKHUZLVH��WKH�GHIHQGDQW�

LV�JXLOW\���7KH\�KDYH��\RX�NQRZ��SKRWRJUDSKLF�HYLGHQFH��WKH\�

KDYH�H\HZLWQHVV�WHVWLPRQ\��WKH\�KDYH�'1$��WKH\�KDYH�&6,�W\SH�

HYLGHQFH��PD\EH�D�FRQIHVVLRQ���%XW�IRU�VRPH�UHDVRQ��WKLV�
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HOHPHQW�RI�YHQXH�LVQ
W�LQ�WKH�UHFRUG��

7KH�FDVH�JRHV�XS�RQ�DSSHDO���1RWKLQJ�LQ�WKH�UHFRUG�RQ�

YHQXH���

&DQ�WKH�DSSHOODWH�FRXUW�VHQG�LW�EDFN�WR�VD\���$OO�

ULJKW���:H
UH�JRLQJ�WR�JLYH�\RX�DQRWKHU�ELWH�DW�WKH�DSSOH���

3URYH�XS�YHQXH���&DQ�WKDW�KDSSHQ"��

05��<(5$���,
P�WU\LQJ�WR�WKLQN�RI�LQVWDQFHV�ZKHUH�LW�

KDV�KDSSHQHG���1RUPDOO\��ZKDW�ZH
YH�GRQH�LQ�WKDW�VLWXDWLRQ��

-XGJH��LV�ZH
YH�MXVW�UHLQGLFWHG�WKH�SHUVRQ���

%XW�,�WKLQN����,�WKLQN�LW�FDQ���

7+(�&2857���<RX�UHLQGLFWHG�WKHP"��,�PHDQ����

05��<(5$���0HDQLQJ����LQ�FDVHV�ZKHUH�ZH�IRXQG�WKHUH�ZDV�

D�YHQXH�SUREOHP��ZH�VXSHUFHGHG�WKH�LQGLFWPHQW��

7+(�&2857���:HOO����

05��<(5$���%XW�\RXU�SRLQW�LV��ZH
YH�JRQH�EHIRUH�WKDW��

7+(�&2857���:HOO��EHIRUH�WKH�FRQYLFWLRQ���,
P�WDONLQJ�

DERXW�LW�JRHV�XS�RQ�DSSHDO�DIWHU�FRQYLFWLRQ��

05��<(5$���:H
UH�DW�WKH�DSSHOODWH�FRXUW�DIWHU�KH
V�EHHQ�

FRQYLFWHG"��7KHUH
V�QR�YHQXH"��

7+(�&2857���5LJKW���

05��<(5$���,����

7+(�&2857���7KH\�MXVW�EOHZ�LW���7KH\�EOHZ�LW���7R�XVH�

0U��%DVFXDV
V�DQDORJ\��WKH\�IXPEOHG�WKH�EDOO���7KH\�GURSSHG�WKH�

EDOO���7KDW
V�LW���<RX�GRQ
W�JHW�D�VHFRQG�ELWH�DW�WKH�DSSOH���

<RX�GRQ
W�JHW�D�VHFRQG�WULDO�WR�GR�D�EHWWHU�MRE�WKDQ�\RX�GLG�
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WKH�ILUVW�WLPH��

05��<(5$���,�XQGHUVWDQG�\RXU�TXHVWLRQ�QRZ��-XGJH��

7+(�&2857���+RZ�LV�WKDW�DQ\�GLIIHUHQW�WKDQ�WKLV�

VLWXDWLRQ�KHUH"��

05��<(5$���%HFDXVH�DJDLQ��-XGJH��ZH
UH�LQ�FROODWHUDO�

UHYLHZ��ZKLFK�LV�FRPSOHWHO\�GLIIHUHQW���

$QG��-XGJH��ZH�KDYH�,JXDUDQ��ZKLFK�WHOOV�\RX�ZKDW"��

:KLFK�WHOOV�\RX�WKDW�\RX�FDQ�SUHVHQW�HYLGHQFH���+RZ�FDQ�\RX����

KRZ�FDQ�\RX�SUHVHQW�LW�DW�WKH�LQLWLDO�DSSHDO�DQG�QRW�QRZ"��7KDW�

PDNHV�QR�VHQVH��-XGJH���

/LNH�,�GRQ
W�XQGHUVWDQG�ZK\�LI�,�ZHUH�D�GHIHQVH�

DWWRUQH\�,�ZRXOG�VNLS���$QG�E\�WKH�ZD\��\RX�MXPS�FDXVH�DQG�

SUHMXGLFH���7KHUH
V�QR�FDVH�IRU�GRLQJ�WKDW���,
YH�QHYHU�VHHQ�

WKDW���,�PHDQ��LW
V�SRVVLEOH�WKDW�\RXU�+RQRU�PD\�UXOH�WKDW�ZD\���

%XW�,�MXVW�GRQ
W�NQRZ�RI�DQ\WKLQJ�WKDW�,
YH�HYHU�VHHQ�LQ�WKH�

�����FRQWH[W�WKDW�GRHV�WKDW��-XGJH���

7+(�&2857���6R��0U��%DVFXDV��ZKDW�DERXW�WKDW�SRLQW"��

<RX�KDYH�D�IXQGDPHQWDO�DVSHFW�RI�WKH�FDVH�WKDW�WKH�*RYHUQPHQW�

QHHGHG�WR�SURYH�LQ�,JXDUDQ��QDPHO\�MXULVGLFWLRQ���7KH\�GURSSHG�

WKH�EDOO���7KH\�GLGQ
W�GR�LW���7KH\�PHVVHG�XS���7KH\�EXPEOHG���

7KH\�IXPEOHG���

7KH�FDVH�JRHV�XS�RQ�DSSHDO���$QG�WKH�DSSHOODWH�FRXUW�

VD\V���<RX
UH�ULJKW���7KHUH
V�QR�UHFRUG�HYLGHQFH�LQ�WKLV�

UHFRUG���:H�FDQ
W�UHO\�RQ�WKH�36,�IURP�DQRWKHU�'HIHQGDQW���6R��

\HV��ZH��WKH�DSSHOODWH�FRXUW��DJUHH�WKHUH
V�QR�MXULVGLFWLRQ�LQ�
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WKH�UHFRUG���

%XW�EDVLFDOO\�ZKDW�WKH�DSSHOODWH�FRXUW�GLG�LV��LW�GLG�

LQ�IDFW�JLYH�WKH�*RYHUQPHQW�D�VHFRQG�ELWH�DW�WKH�DSSOH���7KH\�

VHQG�LW�EDFN�RQ�UHPDQG�IRU�DQ�HYLGHQWLDU\�KHDULQJ�WR�JLYH�WKH�

*RYHUQPHQW�WKH�RSSRUWXQLW\�WR�SOXJ�LQ�WKH�KROHV�WKDW�LW�IRUJRW�

WR�ILOO�LQ�WKH�ILUVW�LQVWDQFH���

6R�ZKDW�DERXW�WKDW"��

05��%$6&8$6���6R�OHW�PH�H[SODLQ�WKDW�ZLWK�UHIHUHQFH�WR�

UHWURDFWLYLW\�ODZ���

:KHQ�\RX�KDYH�D�-RKQVRQ�VLWXDWLRQ�RU�VRPH�JXLGHOLQHV�

VLWXDWLRQ�RU�VRPH�RWKHU�UXOH�RI�ODZ�DQG�WKH�6XSUHPH�&RXUW�

GHFLGHV����&UDZIRUG�LV�D�JRRG�H[DPSOH����DQG�WKH�6XSUHPH�&RXUW�

GHFLGHV���:H
UH�JRLQJ�WR�PDNH�D�FKDQJH�LQ�WKH�ODZ���DOO�WKH�

FDVHV�WKDW�DUH�LQ�WKH�SLSH�WKDW�DUH�RQ�GLUHFW�DSSHDO�JHW�WKH�

EHQHILW�RI�WKH�UXOH��EHFDXVH�WKH\
UH�OLYH�FDVHV��

%XW�ZKHQ�\RX
UH�QRW�RQ�GLUHFW�DSSHDO��ZKHQ�\RX
UH�

FROODWHUDO��\RX�GRQ
W�JHW�WKH�EHQHILW�RI�WKDW�XQOHVV�WKH�

6XSUHPH�&RXUW�PDNHV�WKH�UXOH�UHWURDFWLYH��EHFDXVH�WKHUH
V�D�

GLIIHUHQFH�EHWZHHQ�D�OLYH�FDVH��ULJKW��D�OLYH�FULPLQDO�FDVH�DQG�

D�FROODWHUDO�FLYLO�KDEHXV�SURFHHGLQJ�ZKLFK�KDV�LWV�RZQ�UXOHV��

WKH������������UXOHV�JRYHUQLQJ�KDEHDV��DQG�LWV�RZQ�OLPLWHG�

SURFHGXUHV�EHFDXVH�ZH
UH�RQO\�ORRNLQJ�WR�FRUUHFW�D�QDUURZ�FODVV�

RI�FRQVWLWXWLRQDO�OHYHO�HUURUV���2ND\"��

6R�WKRVH�DUH�QRW�OLYH�FDVHV���7KRVH�DUH�MXVW�KDEHDV�

SHWLWLRQV�EURXJKW�WR�PDNH�VXUH�WKDW�\RXU�GHWHQWLRQ��KDEHDV�
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FRUSXV��SURGXFH�WKH�ERG\��\RXU�GHWHQWLRQ�FRPSRUWV�ZLWK�WKH�

8QLWHG�6WDWHV�&RQVWLWXWLRQ���7KDW
V�WKH�RQO\�TXHVWLRQ�RQ�D�

KDEHDV�FDVH��

$QG�VR�WKHUH
V�QR�UHPDQGLQJ��WKHUH
V�QR�GR�RYHUV��

WKHUH
V�QR��*LYH�XV�RQH�PRUH�FKDQFH����,W
V���'LG�\RX�FRPSO\�

ZLWK�WKH�8QLWHG�6WDWHV�&RQVWLWXWLRQ�LQ�WKH�RQH�DQG�RQO\�FKDQFH�

\RX�KDG�WR�SURVHFXWH�<HQF\�1XxH]"��<HV�RU�QR���

7KDW
V�WKH�ODZ���,�GLGQ
W�PDNH�LW�XS���,W
V�MXVW�ZKDW�

LW�LV��

7+(�&2857���6R�OHW
V�WU\�WR�VWLFN�ZLWK�P\�TXHVWLRQ���,�

GLGQ
W�WDON�DERXW�UHWURDFWLYLW\�FDVHV���:H
UH�QRW�WDONLQJ�DERXW�

FROODWHUDO�SURFHHGLQJV���/HW
V�MXVW�IRFXV�RQ�WKLV�FDVH�ZLWKLQ�

WKH�SDVW�\HDU�DQG�D�KDOI�GHFLGHG�E\�WKH�(OHYHQWK�&LUFXLW�&RXUW�

RI�$SSHDOV��,JXDUDQ���

1RW�FROODWHUDO��GLUHFW�DSSHDO���5LJKW�IURP�WKH�WULDO�

FRXUW�WR�WKH�(OHYHQWK�&LUFXLW���

05��%$6&8$6���/LYH�FDVH��

7+(�&2857���/LYH�FDVH���

7KH�*RYHUQPHQW�GURSV�WKH�EDOO���)DLOHG�WR�HVWDEOLVK�

MXULVGLFWLRQ���1RW�LQ�WKH�UHFRUG���

7KH�DSSHOODWH�FRXUW�UHMHFWV�DOO�RI�WKH�*RYHUQPHQW
V�

HIIRUWV�WR�H[SODLQ�DZD\�WKH�MXULVGLFWLRQ�RU�WR�UHO\�RQ�RWKHU�

DUJXPHQWV���

6R�EDVLFDOO\��WKH�DSSHOODWH�FRXUW�VDLG���<HV���:H�

DJUHH���1R�UHFRUG�HYLGHQFH�RI�MXULVGLFWLRQ���
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6R�ZKDW�GRHV�WKH�DSSHOODWH�FRXUW�GR"��,W�FRXOG�KDYH�

VDLG��EDVLFDOO\����LW�FRXOG�KDYH�VDLG���7KH�HYLGHQFH�LV�

LQVXIILFLHQW���:H�UHYHUVH���&DVH�RYHU���7KH�*RYHUQPHQW�GRHVQ
W�

KDYH�DQ�RSSRUWXQLW\�WR�WU\�KLP�DJDLQ�RU�WR�SOXJ�XS�WKH�KROHV�

DJDLQ���'RXEOH�MHRSDUG\���<RX�KDG�\RXU�RQH�WLPH���<RX�IDLOHG���

7KDW
V�ZKDW�WKH�(OHYHQWK�&LUFXLW�FRXOG�KDYH�GRQH���0D\EH�LQ�

\RXU�YLHZ�WKDW
V�ZKDW�LW�VKRXOG�KDYH�GRQH���

%XW�LW�GLGQ
W���,W�VHQW�LW�EDFN�WR�JLYH�WKH�*RYHUQPHQW�

D�VHFRQG�FKDQFH���

6R�PD\EH�XOWLPDWHO\�\RXU�WKHRU\�LV�FRUUHFW���0D\EH�LI�

\RX�ZHUH�GHFLGLQJ�,JXDUDQ��\RX�ZRXOG�KDYH�GRQH�VRPHWKLQJ�

GLIIHUHQW���0D\EH�\RX�ZRXOG�KDYH�VDLG���7KDW
V�LW���5HYHUVHG���

1RW�UHPDQGLQJ�LW���,W
V�EDVLFDOO\�LQVXIILFLHQF\���1RW�

MXULVGLFWLRQ���:H
UH�QRW�JRLQJ�WR�JLYH�\RX�DQRWKHU�ELWH�DW�WKH�

DSSOH���

%XW�JLYHQ�WKH�FKRLFH�EHWZHHQ�IROORZLQJ�WKH�ODZ�DV�

DUWLFXODWHG�E\�%DVFXDV�RU�WKH�(OHYHQWK�&LUFXLW��QR�LQVXOW�

LQWHQGHG��,
YH�JRW�WR�IROORZ�WKH�(OHYHQWK�&LUFXLW���

05��%$6&8$6���2I�FRXUVH��

7+(�&2857���6R�ZKDW�WKH�(OHYHQWK�&LUFXLW�VD\V�LV���,Q�

WKDW�FDVH��ZH
UH�JRLQJ�WR�JLYH�WKH�*RYHUQPHQW�DQ�RSSRUWXQLW\�WR�

GR�ZKDW�LW�VKRXOG�KDYH�GRQH�WKH�ILUVW�WLPH��HYHQ�WKRXJK�WKH�

UHFRUG�LV�GHYRLG��

6R�KRZ�GR�\RX�VTXDUH�WKDW��JLYLQJ�WKH�*RYHUQPHQW�D�

VHFRQG�ELWH�DW�WKH�DSSOH��ZLWK�\RXU�DUJXPHQW�WKDW�LW�VKRXOG�QRW�
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KDSSHQ"��

05��%$6&8$6���:LWK�,JXDUDQ�LWVHOI���,JXDUDQ�LWVHOI�VD\V�

WKH�UHFRUG�RI�HYHU\�FULPLQDO�FDVH�KDV�WR�VKRZ�D�EDVLV�IRU�

MXULVGLFWLRQ���

7+(�&2857���$QG�LW�GLGQ
W��

05��%$6&8$6���$QG�LW�GRHVQ
W��

7+(�&2857���5LJKW���

05��%$6&8$6���$QG�VR�WKH�TXHVWLRQ�WKHQ�EHFRPHV�QRW���

'RHV�WKH�*RYHUQPHQW�JHW�D�VHFRQG�FKDQFH"��7KH�TXHVWLRQ�LV���,V�

WKH�FULPLQDO�FDVH�VWLOO�OLYH"��7KDW
V�WKH�TXHVWLRQ���

,Q�,JXDUDQ��WKH�DQVZHU�ZDV�\HV���$QG�VR�WKH\�GLG�ZKDW�

WKH\�GLG���

7+(�&2857���,
P�SUHWW\�VXUH�WKDW�WKH�RSLQLRQ�LQ�,JXDUDQ�

GRHVQ
W�WDON�DERXW�ZKHWKHU�WKH�FDVH�LV�DOLYH�RU�GHDG���

05��%$6&8$6���7KHUH�ZDV�QR�QHHG�WR���7KHUH�ZDV�QR����

WKHUH�ZDV�QR�GLVSXWH�DERXW�WKDW���,Q�RWKHU�ZRUGV��WKDW�ZRXOGQ
W�

FRPH�XS�LQ�WKDW�VLWXDWLRQ�EHFDXVH�LW�LV�D�OLYH�FDVH���(YHU\RQH�

NQRZV�LW
V�D�OLYH�FDVH���(YHU\RQH�NQRZV�WKDW�WKH�&RXUW�RI�

$SSHDOV�FDQ�GR�OLPLWHG�UHPDQGV���,W�FDQ�GR�IXOO�UHPDQGV���,W�

FDQ�GR�ORWV�RI�WKLQJV��

7+(�&2857���%XW�LQ�\RXU�W\SLFDO�DSSHDO����OHW
V�VD\�

WKHUH
V�D�GLUHFW�DSSHDO�RQ�D�VXIILFLHQF\�EDVLV��RU�WKH�DUJXPHQW�

LV�LQVXIILFLHQF\�RI�HYLGHQFH���7KH�UHFRUG�HLWKHU�VKRZV�ZKDW�WKH�

*RYHUQPHQW�QHHGV�WR�VKRZ�RU�LW�GRHVQ
W��

6R�,
P�QRW�WDONLQJ�DERXW�,JXDUDQ���,
P�MXVW�WDONLQJ�
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DERXW�DQ\�FDVH��GLUHFW�DSSHDO���,W
V�D�OLYH�FDVH��OLYH�FDVH��

GLUHFW�DSSHDO���

7KH�DSSHOODWH�FRXUW�DJUHHV���7KH�HYLGHQFH�LV�

LQVXIILFLHQW�RQ�HLWKHU�MXULVGLFWLRQ��DQ�HOHPHQW�RI�GHIHQVH���

7KDW
V�LW���7KH\�GRQ
W�VHQG�LW�EDFN���5LJKW"��%HFDXVH�WKH�

UHFRUG�GLGQ
W�FRQWDLQ�ZKDW�LW�QHHGHG�WR�FRQWDLQ���7KH�

*RYHUQPHQW�GLGQ
W�PHHW�LWV�EXUGHQ���7KHUH�ZDV�LQVXIILFLHQW�

HYLGHQFH���&RUUHFW"��

%HFDXVH����\RX�NHHS�RQ�JLYLQJ�PH�WKHVH�IDFLDO�

H[SUHVVLRQV���<RX
UH�IURZQLQJ��\RX
UH�UDLVLQJ�\RXU�H\HEURZV����

05��%$6&8$6���,
P�WU\LQJ�WR�WKLQN�RI�DQ�DQDORJ\����

7+(�&2857������DV�LI�\RX�KDYH�QR�LGHD�ZKDW�WKH�KHFN�,
P�

WDONLQJ�DERXW���

05��%$6&8$6���,
P�WU\LQJ�WR�WKLQN�RI�DQ�DQDORJ\�WKDW�

ZLOO�H[SODLQ�WKLV��

%XW�WKH�GLIIHUHQFH�EHWZHHQ�,JXDUDQ�DQG�WKLV�FDVH�WR�PH�

LV�ERWK�KXJH�DQG�SODLQ���,W
V�WKDW�LQ����ZKHQ�\RX
UH�RQ�

FROODWHUDO�UHYLHZ��WKH�FULPLQDO�FDVH�LV�RYHU���,W
V�RYHU���,W
V�

RYHU���,�GRQ
W�NQRZ�KRZ�HOVH�WR�SXW�WKDW���

,Q�RWKHU�ZRUGV��ZKDWHYHU�,�SHUVRQDOO\�WKLQN�DERXW�

,JXDUDQ�LV�EHVLGH�WKH�SRLQW���:KHQ�\RXU�+RQRU�DVNHG�PH��GR�,�

DJUHH�ZLWK�,JXDUDQ��,�PHDQ��,�DQVZHUHG�QR���,�SHUVRQDOO\�GRQ
W���

,�DJUHH�ZLWK�WKH�1LQWK�&LUFXLW��ZKLFK�LQ�DQ�)',&�FDVH���:KHQ�

WKH�*RYHUQPHQW�IDLOHG�WR�SURYH�WKDW�WKH�EDQN�ZDV�LQVXUHG�E\�

)',&��LW�VDLG���6RUU\���6R�VDG��WRR�EDG���,W
V�RYHU���
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%XW�HYHQ����QRWKLQJ�DERXW�,JXDUDQ�ZRXOG�MXVWLI\�

UHRSHQLQJ�D�UHFRUG���5HRSHQLQJ�D�UHFRUG�LQ�D�FULPLQDO�MXVWLFH�

FDVH�LV�GRQH�RQO\�LQ�WKH�PRVW�HJUHJLRXV�FLUFXPVWDQFHV�LQ�WKH�

LQWHUHVW�RI�MXVWLFH�ZKHQ�D�GHIHQGDQW�KDV�EHHQ�IDOVHO\�FRQYLFWHG�

DQG�WKHUH
V�'1$�HYLGHQFH�RU�VRPHWKLQJ�OLNH�WKDW��OLNH�LW
V�RQO\�

HYHU�GRQH�ZKHQ�WKHUH
V�DQ�DFWXDO�LQQRFHQFH�FRQFHUQ���,W
V�QRW�

GRQH�EHFDXVH�WKH�*RYHUQPHQW�GLGQ
W�GR�LWV�MRE���7KDW
V�QRW�D�

UHDVRQ��

$QG�,�WKLQN�WKH�UHDO�TXHVWLRQ�KHUH�LV�QRW���&DQ�ZH�KROG�

XS�,JXDUDQ�WR�WKH�OLJKW�DQG�NLQG�RI�UHDG�EHWZHHQ�WKH�OLQHV"��

,W
V���'RHV�WKH�*RYHUQPHQW�KDYH�D������FDVH�ZKHUH�WKH�

XQGHUO\LQJ�FULPLQDO�UHFRUG�KDV�EHHQ�UHRSHQHG�VR�WKDW�WKH�

*RYHUQPHQW�FRXOG�VXEPLW�DGGLWLRQDO�SURRI"��$QG�WKH\�GRQ
W�KDYH�

RQH���$QG�,�GRQ
W�WKLQN�WKH\
OO�ILQG�RQH��

$QG�LI�WKH\�GLG�KDYH�RQH��WKH�WLPH�WR�EULQJ�LW�XS�ZDV�

DIWHU�'RFNHW�(QWU\�1R����ZDV�ILOHG��QRW�DW�WRGD\
V�KHDULQJ����

2K��\RXU�+RQRU��WKH�FLWH���)LW]JHUDOG�YHUVXV�6HDERDUG�

6\VWHPV������)��G�������

05��<(5$���-XGJH��D����

7+(�&2857���)LW]JHUDOG�YHUVXV���"��-XVW�JLYH�PH�WKH�

UHVW�RI�WKH�FLWH��SOHDVH���

05��%$6&8$6���)LW]JHUDOG�YHUVXV�6HDERDUG�6\VWHPV�

5DLOURDG��

7+(�&2857���5LJKW��

05��%$6&8$6�������)��G�������
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7+(�&2857���$QG�WKDW
V�DQ�(OHYHQWK�&LUFXLW�FDVH"��

05��%$6&8$6���<HV��\RXU�+RQRU��������YLQWDJH��

7+(�&2857���6R�LW
V�QLFH�WR�VHH�ILYH�UHVHDUFK�

DVVLVWDQWV�VLWWLQJ�EHKLQG�\RX�GXULQJ�WKH�PLGGOH�RI�D�KHDULQJ���

7KHQ�WKH\�FDQ����

05��%$6&8$6���,�WKLQN�WKDW�FLWH�LV�ULJKW��

7+(�&2857���,
P�VXUH�LW�LV���,
P�VXUH�WKH\�

GRXEOH�FKHFNHG�LW�EHIRUH�WKH\�JDYH�LW�WR�\RX���

<HV��VLU���

05��<(5$���6R��-XGJH��DJDLQ��ZRUGV�PDWWHU���7R�SUHVHQW�

DQ\�SURRI��0U��%DVFXDV�VD\V"��1RW�SURRI�KHUH��-XGJH���1RW�DQ�

HOHPHQW�RI�WKH�RIIHQVH���,�EHOLHYH�,JXDUDQ�VD\V�WKDW���$QG�

E\����DQG�LW�VD\V�WKDW�SODLQO\���

$QG�DJDLQ��-XGJH��,�EHOLHYH�,JXDUDQ�PDNHV�YHU\�FOHDU�

LWVHOI�E\�VD\LQJ�DIWHU�,JXDUDQ
V�IDFWXDO�SURIIHU��KLV�

SUHVHQWHQFH�LQYHVWLJDWLRQ�UHSRUW�DQG�WKH�WUDQVFULSW�IURP�KLV�

FKDQJH�RI�SOHD�KHDULQJ�DOVR�IDLOHG�WR�VXSSO\�IDFWV�ZKLFK�

HVWDEOLVK�WKDW�,JXDUDQ
V�YHVVHO�ZDV�VXEMHFW�WR�WKH�MXULVGLFWLRQ�

RI�WKH�8QLWHG�6WDWHV���

$QG�WKH�UHFRUG����

7+(�&2857���-XVW�OLNH�KHUH��

05��<(5$���$QG�WKH�UHFRUG�LV�GHYRLG�RI�DQ\�RWKHU�IDFWV�

WKDW�ZRXOG�SURYLGH�D�EDVLV�IRU�IHGHUDO�VXEMHFW�PDWWHU�

MXULVGLFWLRQ��

7+(�&2857���-XVW�OLNH�KHUH��
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05��<(5$���$QG��-XGJH��ZH�RSHQ�FDVHV�DOO�WKH�WLPH��DV�

,
YH�LQGLFDWHG��ZLWK�WKH�SOHD���(YHQ�0U��%DVFXDV
V�QHZ�HYLGHQFH�

FDVHV����WKDW
V�D�JRRG�H[DPSOH���1RW�QHFHVVDULO\�LQHIIHFWLYH��

EXW�FRQVWLWXWLRQDO���2SHQ�WKH�UHFRUG���,W�KDSSHQV�DOO�WKH�WLPH��

$QG�ODVWO\��-XGJH��ZKLOH�,�GRQ
W�KDYH�D�SOHWKRUD��D�

YLUWXDO�WHDP�RI�VRSKLVWLFDWHG�ODZ�VWXGHQWV�EHKLQG�PH��ZH�GR�

KDYH�D�FRXSOH�SHRSOH�LQ�WKH�RIILFH���7KDQN�*RG�IRU�0V��%RWHUR���

,�KDYH�WZR�FLWHV�IRU�\RX��-XGJH��RQ�WKH�TXHVWLRQ�\RX�DVNHG�

PH����

7+(�&2857���<HV��

05��<(5$������DERXW�VRPHERG\�EHLQJ�QRW�RQ�WKH�ERDW��

EHLQJ�LQ�WKH�FRXQWU\�DQG�EHLQJ�KHOG�UHVSRQVLEOH�IRU�WKH�GUXJV�

XQGHU�WKH�0'/(��

7+(�&2857���$QG�WKH�DSSHOODWH�FRXUW�WDONLQJ�DERXW�WKDW�

LVVXH��

05��<(5$���<HV��-XGJH��

7+(�&2857���$OO�ULJKW��

05��<(5$���:H�KDYH�D�GLVWULFW�FLUFXLW�FRXUW�FDVH������

)��G�������,W
V�������

7+(�&2857���:KDW�FLUFXLW"��

05��<(5$���'LVWULFW�RI�&ROXPELD��

7+(�&2857���2K��RND\���,W
V�D�'&�&LUFXLW�FDVH"��'&�

&LUFXLW���2ND\��

05��<(5$���$QG�WKHQ����DQG��-XGJH��3DJHV����WR����WHOO�

XV�WKDW�WKH�'LVWULFW�&RXUW�UHMHFWHG�WKH�FRQWHQWLRQ����,
P�
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VRUU\����WKH�'&�UHMHFWHG�WKH�FRQWHQWLRQ�WKDW����

7+(�&2857���:KHQ�\RX�VD\�3DJHV����WR�����LI�LW
V������

LW
V�JRW�WR�EH����

05��<(5$���,�WKLQN��-XGJH��EHFDXVH�WKH\
UH�XVLQJ�WKH�:/�

FLWH�SDJHV���%XW�WKH�FLWH�LV������-XGJH���:H
OO�WU\�WR�JHW�\RX�

WKH�SUHFLVH�SDJH��

,W�VD\V�WKH����'&�UHMHFWHG�WKH�FRQWHQWLRQ�WKDW�LW
V�

OLPLWHG�WR�FRQGXFW�RQ�ERDWV��WKDW�WKH�0'/(�LV�OLPLWHG�WR�

FRQGXFW�RQ�ERDWV���

$�GHIHQGDQW�FDQ�EH�KHOG�OLDEOH�IRU�HQWHULQJ�LQWR�D�

FRQVSLUDF\�LQ�&RORPELD�DV�ORQJ�DV�DQ�RYHUW�DFW�WDNHV�SODFH�RQ�D�

YHVVHO���

7+(�&2857���$QG�WKH�VHFRQG�FDVH"��

05��<(5$���,V�6DOFHGR��6�$�/�&�(�'�2����,�WKLQN�LW
V�

,EDUUD��,�%�$�5�5�$��RU��,EDUUD����,W
V�����:HVWODZ�����������

7KDW
V�WKH�0LGGOH�'LVWULFW�RI�)ORULGD���,W
V��������$QG�LW�VD\V�

WKDW�XQGHU�WKH�0'/(��WKHUH�LV�QR�PHDQLQJIXO�GLVWLQFWLRQ�EHWZHHQ�

LQGLYLGXDOV�IRXQG�RQ�YHVVHOV�DQG�WKRVH�ZKR�SODQQHG��RUJDQL]HG�

RU�IXQGHG��

�+HUH��WKH�H[WUDWHUULWRULDO�DSSOLFDWLRQ�RI�0'/(�WR�D�

'HIHQGDQW�ZKR�ZDV�QRW�IRXQG�RQ�ERDUG�D�YHVVHO�LV�VXEMHFW�WR�WKH�

MXULVGLFWLRQ�RI�WKH�8QLWHG�6WDWHV��ZKR�FRQVSLUHG�ZLWK�WKRVH�RQ�

ERDUG����

7+(�&2857���$QG�WKH�FLWDWLRQ�RI�WKDW�ILUVW�FDVH�DW�����

)��G����"��
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05��<(5$���,W
V��������,
P�VRUU\���/HW�PH�VWDQG�XS��

-XGJH��

7+(�&2857���,I�\RX�GRQ
W�NQRZ�WKH�QDPH��ZH�FDQ�ORRN�LW�

XS��

05��<(5$���,�GR�KDYH�WKH�QDPH��-XGJH���)RUJLYH�PH���

%�$�/�/�(�6�7�$�6���%DOOHVWDV��

7+(�&2857���9HUVXV�WKH�8QLWHG�6WDWHV"��

05��<(5$���8QLWHG�6WDWHV�YHUVXV��

7+(�&2857���8QLWHG�6WDWHV�YHUVXV�%DOOHVWDV��

05��<(5$���7KH�RWKHU�RQH�LV�8QLWHG�6WDWHV�YHUVXV�

6DOFHGR�,EDUUD��

7+(�&2857���5LJKW���2ND\���)DLU�HQRXJK���

'RHV�HLWKHU�VLGH�KDYH�DQ\WKLQJ�IXUWKHU�WKDW�\RX
G�OLNH�

WR�IRFXV�RQ�ZLWK�PH"��

05��<(5$���1RWKLQJ�IURP�WKH�8QLWHG�6WDWHV��\RXU�+RQRU���

05��%$6&8$6���<RXU�+RQRU��,
P�JRLQJ�WR�WUHDW�WKH�

FLWDWLRQ�RI�WKHVH�WZR�FDVHV�DV�VXSSOHPHQWDU\�DXWKRULW\�DQG�,
OO�

EH�ILOLQJ�D�ZULWWHQ�UHVSRQVH���

7+(�&2857���:HOO��,
P�JRLQJ�WR�DFWXDOO\�JLYH�ERWK�VLGHV�

D�OLWWOH�ELW�RI�D�KRPHZRUN�DVVLJQPHQW���6R�WKDW
V�ILQH���

%HFDXVH�ZH�GLVFXVVHG�VRPH�LVVXHV�WKDW�UHDOO\�ZHUH�QRW�

DGHTXDWHO\�IOHVKHG�RXW�LQ�WKH�EULHILQJ�EHIRUH�WKH�KHDULQJ���

6R�,�ZRXOG�OLNH�\RX�ERWK�WR�VXEPLW�D�SRVW�KHDULQJ�

PHPRUDQGXP�RI�ODZ��

$QG�QDWXUDOO\��0U��%DVFXDV��\RX�FDQ�GLVFXVV�WKH�
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%DOOHVWDV�FDVH�DQG�WKH�6DOFHGR�,EDUUD�FDVH���<RX�FDQ�DWWHPSW�WR�

GLVWLQJXLVK�WKRVH�FDVHV���<RX�FDQ�FLWH�ZKDW�\RX�FRQVLGHU�WR�EH�

VRPH�FRQWUDU\�FDVHV���7KDW
V�ILQH��EHFDXVH�\RX�ZHUH�QRW�DZDUH�

WKDW�WKH�*RYHUQPHQW�ZDV�JRLQJ�WR�EH�UHO\LQJ�RQ�WKRVH�FDVHV�

EHIRUH�WKH�KHDULQJ���

<HV"��

05��%$6&8$6���,
P�VRUU\���,�GRQ
W�PHDQ�WR�LQWHUUXSW�

\RX���%XW�,
YH�UHDG�\RXU�YHU\�GHWDLOHG�GLVFRYHU\�RUGHU�LQ�FLYLO�

FDVHV�DQG�,�NQRZ�LW
V�ZULWWHQ�WKDW�ZD\�IRU�D�UHDVRQ���6R�\RX�

XQGHUVWDQG�ZKDW�,
P�DERXW�WR�DVN�\RX��

&DQ�\RX�SOHDVH�LQGLFDWH�ZKR�JRHV�ILUVW"��'R�ZH�GR�WKLV�

VLPXOWDQHRXVO\"��,�MXVW�ZDQW�WKDW�WR�EH�FOHDU��-XGJH��LI�WKDW
V�

RND\���

7+(�&2857���7KDW
V�ILQH���,W
V�D�SHUIHFWO\�OHJLWLPDWH�

UHTXHVW��DQG�,
OO�JHW�WR�WKDW�LQ�MXVW�D�PLQXWH���2U�,�FDQ�WHOO�

\RX�QRZ���,W
V�JRLQJ�WR�EH�D�VLPXOWDQHRXV�ILOLQJ���:H
UH�QRW�

JRLQJ�WR�KDYH�SLQJ�SRQJLQJ�EDFN�DQG�IRUWK�ZLWK�D�PHPR�DQG�WKHQ�

D�UHVSRQVH�WR�WKH�PHPR�DQG�D�VXU�UHSO\�DQG�DOO�RI�WKDW���,W
V�

MXVW�VLPXOWDQHRXV�ILOLQJ�RQ�D�FRXSOH�RI�SRLQWV��

7KH�ILUVW�SRLQW�LV�WKHVH�WZR�FDVHV�WKDW�WKH�*RYHUQPHQW�

MXVW�FLWHG���

1RZ��OHW�PH�MXVW�EH�FOHDU���,W
V�QRW�JRLQJ�WR�EH����

WKLV�ILUVW�SRLQW�LV�QRW�JRLQJ�WR�EH�OLPLWHG�WR�MXVW�WKH�WZR�

FDVHV�FLWHG���,W
OO�EH�RQ�WKH�LVVXH�RI�ZKHWKHU�WKH�&RXUW�FDQ�

FRQYLFW�D�GHIHQGDQW�XQGHU�WKH�VWDWXWH�ZKHQ�KH�LV�QRW�DFWXDOO\�
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RQ�ERDUG�WKH�YHVVHO���

6R�ZH�KDG�0V��%RWHUR�GRLQJ�VRPH�TXLFN��XQGHU�WKH�JXQ�

UHVHDUFK�KHUH�LQ�FRXUW�RQ�KHU�FHOO�SKRQH�DQG�VKH�SLFNHG�XS�

WKRVH�FDVHV���

,�VXVSHFW�WKDW�ZKHQ�WKH�*RYHUQPHQW�DQG�0U��%DVFXDV�DQG�

KLV�FOLQLF�SDUWLFLSDQWV�GR�D�OLWWOH�ELW�RI�D�GHHSHU�GLYH��PD\EH�

WKH\
OO�ILQG�VRPH�RWKHU�FDVHV��

6R�3RLQW�1R����LV�WKDW�LVVXH��ZKHWKHU�RU�QRW�\RX�FDQ�

SURSHUO\�FRQYLFW�D�GHIHQGDQW�XQGHU�WKH�VWDWXWH�ZKHQ�KH�LV�QRW�

DFWXDOO\�RQ�ERDUG�WKH�YHVVHO���$QG�\RX
UH�QRW�OLPLWHG�WR�MXVW�

WKRVH�WZR�FDVHV���%XW�FHUWDLQO\�\RX
OO�IHHO�IUHH�WR�GLVFXVV�

WKRVH�FDVHV�DQG�RU�WR�GLVWLQJXLVK�WKRVH�FDVHV��

$QG�WKH�VHFRQG�SRLQW�WKDW�,�ZDQW�\RX�IRONV�WR�GLVFXVV�

LV�WKH�SURSULHW\�LQ�D�FROODWHUDO�KDEHDV�FDVH�RI�KROGLQJ�DQ�

HYLGHQWLDU\�KHDULQJ�WR�SHUPLW�WKH�*RYHUQPHQW�WR�VXSSOHPHQW�WKH�

UHFRUG�ZLWK�HYLGHQFH����DFWXDOO\��,
P�QRW�HYHQ�JRLQJ�WR�SKUDVH�

LW�WKDW�ZD\��EHFDXVH�LW�PLJKW�QRW�WHFKQLFDOO\�EH�VXSSOHPHQWLQJ�

WKH�UHFRUG���6R�,
OO�SKUDVH�LW�WKLV�ZD\���WR�HQDEOH�WKH�

*RYHUQPHQW�WR�VXEPLW�HYLGHQFH�RI�VXEMHFW�PDWWHU�MXULVGLFWLRQ�

ZKHQ�WKH�UHFRUG�LQ�WKH�XQGHUO\LQJ�FULPLQDO�SURVHFXWLRQ�ODFNHG�

VXIILFLHQW�UHFRUG�HYLGHQFH�RI�MXULVGLFWLRQ���

%HDU�ZLWK�PH�IRU�MXVW�RQH�PLQXWH���

$UH�WKHUH�DQ\�RWKHU�SUHFLVH�OHJDO�LVVXHV�WKDW�HLWKHU�

VLGH�ZRXOG�OLNH�WR�DGGUHVV�LQ�WKLV�SRVW�KHDULQJ�VXEPLVVLRQ"��

)LUVW��OHW�PH�DVN�0U��%DVFXDV��
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05��%$6&8$6���,�GRQ
W�EHOLHYH�VR��\RXU�+RQRU���

7+(�&2857���*RYHUQPHQW"��

05��<(5$���1R��\RXU�+RQRU��

7+(�&2857���6R�WKH�QH[W�TXHVWLRQ�ZH�VKRXOG�WDON�DERXW�

LV�WKH�SDJH�OLPLWV�IRU�WKLV�VXEPLVVLRQ���$QG�WKHQ�DIWHU�WKDW�

ZH
OO�WDON�DERXW�WKH�GHDGOLQH���

6R�XQGHU�WKH�ORFDO�UXOHV��WKH�SDUWLHV�KDYH�WKH�DELOLW\�

WR�VXEPLW�PHPRUDQGD�LQ�RQH�DQG�D�KDOI�VSDFLQJ���%XW�,�KDYH�

���\HDU�ROG�H\HV�DQG�,�GRQ
W�UHDOO\�GR�ZHOO�ZLWK�RQH�DQG�D�KDOI�

VSDFLQJ���6R�LW
OO�EH�GRXEOH�VSDFHG�PHPRUDQGD���

6R�ZH�KDYH�D�VLWXDWLRQ����DQG�,�GRQ
W�VD\�WKLV�LQ�DQ\�

ZD\�WR�HLWKHU�FRPSOLPHQW�RU�IDXOW�DQ\�SDUW\���%XW�ZH�KDYH�WZR�

ODZ\HUV�RU�WHDPV�RI�ODZ\HUV�ZKR�KDYH�GLIIHUHQW�ZULWLQJ�VW\OHV���

0U��%DVFXDV�LV�EDVLFDOO\�D�YHU\�VXFFLQFW��VWUDLJKWIRUZDUG��

WR�WKH�SRLQW��VRPHZKDW�PLQLPDOLVW�RI�D�ZULWHU���+LV�SHWLWLRQ�

ZDV��,�WKLQN��IRXU�SDJHV�DQG�KLV�UHSO\�ZDV��,�WKLQN��ILYH�

SDJHV���

$QG�WKH�*RYHUQPHQW
V�VW\OH��DW�OHDVW�LQ�WKLV�FDVH��LV�

RQ�WKH�RWKHU�HQG�RI�WKH�VSHFWUXP���,�WKLQN�WKH�*RYHUQPHQW
V�

PHPRUDQGXP�ZDV����WKH�UHVSRQVH�ZDV����SDJHV���

6R�LW�GRHVQ
W�PHDQ�DQ\ERG\
V�ULJKW�RU�ZURQJ���%XW�ZH�

MXVW�KDYH�GLIIHUHQW�ZULWLQJ�SKLORVRSKLHV��LQ�WKLV�FDVH�DQ\ZD\���

6R�E\�ZD\�RI�VXJJHVWLRQ��KRZ�PDQ\�SDJHV�DUH�\RX�

VXJJHVWLQJ�IRU�WKH�VXSSOHPHQWDO�EULHI"��

05��%$6&8$6�������
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05��<(5$���7KDW
V�ILQH���<RX�ZRQ
W�XVH�WKHP���7KDW
V�

ILQH��

7+(�&2857���$OO�ULJKW���6R����SDJHV���$QG�,
P�JRLQJ�WR�

LQYRNH�IRUPHU�(OHYHQWK�&LUFXLW�-XGJH�6WDQOH\�%LUFK���0D\EH�\RX�

DUJXHG�LQ�IURQW�RI�-XGJH�%LUFK�EHIRUH"��

05��%$6&8$6���,�ZRXOG�KDYH�EHHQ����\RXU�+RQRU���

05��<(5$���,�GLG���,�WKLQN�,�GLG���7KDQN�\RX�IRU�WKDW��

E\�WKH�ZD\��-XGJH���,�WKDQN�KLP�IRU�WKDW��

7+(�&2857���6R�ZKHQHYHU�-XGJH�%LUFK�ZRXOG�WDON�DERXW�

SDJH�OLPLWV��KH
G�DOZD\V�VD\���'RQ
W�WUHDW�WKLV�DV�

DVSLUDWLRQDO����

6R�\RX�KDYH�XS�WR����SDJHV���%XW�LI�\RX�FDQ�JHW�LW�GRQH�

LQ�OHVV�RU�HYHQ�IDU�OHVV��ILQH�E\�PH���

$QG�QRZ�OHW
V�WDON�DERXW�WLPLQJ���:KDW�GR�\RX�WKLQN�

PDNHV�VHQVH"��:KHQ�GR�\RX�WKLQN�\RX�FDQ�JHW�WKLV�GRQH"��6R�

OHW
V�WDON�DERXW�WKH�UHDOLWLHV���,W
V�D�KROLGD\�ZHHN���:H�KDYH�

WKH�1HZ�<HDU
V�FRPLQJ�XS���0D\EH�\RX�IRONV�KDYH�WUDYHO�SODQV�RU�

IDPLO\�SODQV�RU�RWKHU�SURMHFWV�RQ�\RXU�SODWH���

2Q�WKH�RWKHU�KDQG��ZH�GR�KDYH�D�PDQGDPXV�SHWLWLRQ�WKDW�

VDW�WKHUH�WLFNLQJ�DZD\��DQG�,�GRQ
W�ZDQW�WR�SURORQJ�WKLV�DQ\�

IXUWKHU�WKDQ�QHFHVVDU\���

05��<(5$���-XGJH��PD\�,�FRQIHU�ZLWK�0U��%DVFXDV�IRU�D�

VHFRQG"��:RXOG�\RX�PLQG"��

7+(�&2857���6XUH���

�%ULHI�SDXVH�LQ�WKH�DXGLR�UHFRUGLQJ���

A-172



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

� ��

7+(�&2857���6R��IRONV��ZKDW�DERXW�WRPRUURZ�DW�QRRQ"��

�/DXJKWHU���

05��<(5$���6HH��-XGJH��,�GLGQ
W�HYHQ�PRYH�EHFDXVH�,
P�

MXVW�XVHG�WR�WKLV��

7+(�&2857���1R��\RX�GLGQ
W���%XW�0V��6FKXOW]�DFWXDOO\�

UHVSRQGHG�WKUHH�URZV�EDFN���

05��<(5$���-XGJH��ZH
YH�GHFLGHG����

0U��%DVFXDV"��

05��%$6&8$6���/HW�PH�MXVW�PDNH�VXUH�WKDW�WKDW
V�QRW�D�

ZHHNHQG���7KDW
V�ZKDW�,
P�WU\LQJ�WR�PDNH�P\�FRPSXWHU�GR��EXW�

LW
V�QRW�WKDW�JRRG��

0RQGD\��-DQXDU\���WK��\RXU�+RQRU���

05��<(5$���:KLFK�0V��%RWHUR�WHOOV�PH�LV�D�KROLGD\��

06��%27(52���0DUWLQ�/XWKHU�.LQJ�'D\��

05��%$6&8$6���2K��\RX
UH�ULJKW���

6R�WKH���WK"��

05��<(5$���*UHDW���7KDQN�\RX��

05��%$6&8$6���$QG�,�ZLOO����

05��<(5$���,
P�DVVXPLQJ�\RXU�+RQRU�DJUHHV�ZLWK�WKDW���

6RUU\���:H�GLGQ
W�PHDQ�WR�GHFLGH��

05��%$6&8$6���,�ZLOO�ILOH�D�VWDWXV�ZLWK�WKH�(OHYHQWK�

&LUFXLW�DQG�OHW�WKHP�NQRZ�WKDW�WKH�FDVH�LV�PRYLQJ�DQG�WKHQ�WKH\�

ZRQ
W�ZRUU\�DERXW�WKH�PDQGDPXV���

7+(�&2857���)DLU�HQRXJK���

$QG�-XGJH�0DUWLQH]�ZRQ
W�ZRUU\�DERXW�WKH�PDQGDPXV��
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EHFDXVH�,�KDYH�PDQ\�ERVVHV���7KH�(OHYHQWK�&LUFXLW�RI�FRXUVH�LV�

D�ERVV�LQ�D�ZD\���%XW�WKH�PRUH�LPPHGLDWH�ERVV�IRU�PH�LQ�WKLV�

FDVH�LV�-XGJH�0DUWLQH]���,�ZDQW�WR�PDNH�VXUH�WKDW�KH
V�

VDWLVILHG�ZLWK�WKH�ZD\�WKLQJV�DUH�JRLQJ��

6R�,�DSSUHFLDWH�WKDW�VWDWXV�UHSRUW���

0\�VXJJHVWLRQ�LV��LQ�DGGLWLRQ�WR�ILOLQJ�LW�ZLWK�WKH�

(OHYHQWK�&LUFXLW��MXVW�GR����

05��%$6&8$6���3XW�LW�LQ�WKH�UHFRUG��

7+(�&2857������D�ILOLQJ�LQ�WKLV�FDVH�DV�ZHOO��

2ND\��IRONV���$Q\WKLQJ�IXUWKHU"��

05��<(5$���1RWKLQJ�IURP�WKH�8QLWHG�6WDWHV��\RXU�+RQRU��

05��%$6&8$6���1R��\RXU�+RQRU���7KDQN�\RX���+DSS\�1HZ�

<HDU��

7+(�&2857���:HOO��+DSS\�1HZ�<HDU�WR�\RX���(YHU\ERG\�

KDYH�D�JRRG�KROLGD\���

$QG�IRU�\RXU�ODZ�FOLQLF�VWXGHQWV��JRRG�WR�VHH�DOO�RI�

\RX���

$UH�DOO�RI�\RX�WKLUG�\HDU�VWXGHQWV�RU�VRPH�RI�\RX�DUH�

VHFRQG�\HDU�VWXGHQWV"��

05��%$6&8$6���7KH\
UH�DOO�DERXW�WR�EH�ODZ\HUV���

7+(�&2857���2K��LV�WKDW�ULJKW"��<RX
UH�JRLQJ�WR�EH�

WDNLQJ�WKH�%DU�WKLV�VXPPHU"��$OO�ULJKW���9HU\�QLFH���

$QG�\RX
YH�DOO�WDNHQ�SURIHVVRU
V�HYLGHQFH�FODVV"��$OO�

ULJKW���

05��%$6&8$6���>,QDXGLEOH@�EHFDXVH�WKH\�VHW�XS�GXULQJ�
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&KULVWPDV�EUHDN�IRU�WKLV��

7+(�&2857���6R�WKHUH�LV�D�FRQFHSW�LQ�WKH�ODZ���,�ZDQW�

WR�PDNH�VXUH�WKDW�,�XVH�WKH�ULJKW�OHJDO�WHUP���,�WKLQN�LW
V�

FDOOHG�VXFNLQJ�XS���6R�JRRG�IRU�DOO�RI�\RX���

05��<(5$���-XGJH��DV�DQ�DVLGH��DUH�\RX�IDPLOLDU�ZLWK�

0U��%DVFXDV
V�HYLGHQFH�H[DPV"��

7+(�&2857���,�DP���:HOO��QRW�SHUVRQDOO\��

05��<(5$���:HOO��RI�FRXUVH�QRW���%XW�GR�\RX�NQRZ�KRZ�KH�

JLYHV�WKHP��ZKDW�WKH�VW\OH�LV"��,W
V�79�VKRZV���7KH�VR�WKLV�

ODVW�\HDU�ZDV�6WUDQJHU�7KLQJV���

7+(�&2857���2K��\RX�NQRZ�ZKDW"��0\�ZLIH�DQG�,�JRW�

KRRNHG�RQ�6WUDQJHU�7KLQJV���

05��<(5$���+H
V�QRW�WKH�RQO\�RQH��,�KHDU��EXW�

DSSDUHQWO\�0U��%DVFXDV�LV�DKHDG�RI�XV��

05��%$6&8$6���,�KDYH�QRW�VHHQ�VHDVRQ�WZR��VR�QR�

VSRLOHUV��

7+(�&2857���$QG�VR�VLQFH�DOO�RI�\RX�DUH�IDQV�RI�79�DQG�

ILOP�DQG�DOO�RI�WKDW��EHIRUH�\RX�JR��,
P�JRLQJ�WR�SDVV�RQ�RQH�

UHFRPPHQGDWLRQ���,W
V�D�PRYLH�UHFRPPHQGDWLRQ��QRW�D�79�VKRZ���

$QG�LW
V�FDOOHG�7KUHH�%LOOERDUGV�2XWVLGH�RI�(EELQJ��0LVVRXUL���

+DYH�\RX�DOO�KHDUG�RI�WKDW�PRYLH"��

05��<(5$���,�KDYH��\RXU�+RQRU���,W
V�JRWWHQ�JUHDW�

DFFODLP���0\�ZLIH�KDV�ZDQWHG�WR�VHH�LW�DQG�,
YH�EHHQ�D�OLWWOH�

KHVLWDQW���%XW�QRZ�,
P�JRLQJ�WR�KDYH�WR�WHOO�KHU�ZH
YH�EHHQ�

RUGHUHG�WR�VHH�LW���
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7+(�&2857���:HOO��,�ZRXOGQ
W�FODVVLI\�LW�DV�DQ�RUGHU���

%XW�LW�PLJKW�EH�D�VXJJHVWLRQ���,W
V�D�ZRQGHUIXO��ZRQGHUIXO�

PRYLH���,W
V�EHHQ�RXW�LQ�WKH�WKHDWHUV�IRU�OLNH�WZR�RU�WKUHH�

ZHHNV���+RSHIXOO\��LW
V�VWLOO�DURXQG���

7KH�PDLQ�VWDU�LV�)UDQFHV�0F'RUPDQG���$OO�RI�\RX�DUH�

SUREDEO\�WRR�\RXQJ�WR�UHPHPEHU�)UDQFHV�0F'RUPDQG���%XW�,�VHH�

VRPH�KHDGV�QRGGLQJ���'RHV�DQ\ERG\�NQRZ�ZKR�)UDQFLV�0F'RUPDQG�

LV"��

05��%$6&8$6���)DUJR��

7+(�&2857���)DUJR���6KH�SOD\HG�WKH�VKHULII�LQ�)DUJR��

$QG�WKHQ�WKH�RWKHU�ZHOO�NQRZQ�DFWRU�LQ�WKLV�PRYLH�LV�

VRPHZKDW�D�VPDOOHU�UROH��EXW�KH�UHDOO\�GRHV�D�PDVWHUIXO�MRE�

ZLWK�LW��LV�:RRG\�+DUUHOVRQ���$QG�WKHQ�WKHUH
V�D�IHOORZ�E\�WKH�

QDPH�RI�6DP�:DWHUVWRQ���'R�\RX�NQRZ�ZKR�WKDW�JX\�LV"��

6R�,
P�WHOOLQJ�\RX��LW
V�D�UHDOO\�ZRQGHUIXO�PRYLH���,I�

\RX�JR�DQG�ZDWFK�LW�DQG�GRQ
W�OLNH�LW��0V��6FKXOW]�ZLOO�SD\�IRU�

\RXU�WLFNHWV��

�/DXJKWHU���

7+(�&2857���$OO�ULJKW��IRONV���*RRG�WR�VHH�\RX�DOO���

7DNH�FDUH���

06��%27(52���+DSS\�1HZ�<HDU��

7+(�&2857���7KDQN�\RX���

�3URFHHGLQJV�FRQFOXGHG���
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&�(�5�7�,�)�,�&�$�7�(

,�KHUHE\�FHUWLI\�WKDW�WKH�IRUHJRLQJ�LV�DQ�

DFFXUDWH�WUDQVFULSWLRQ�RI�WKH�SURFHHGLQJV�LQ�WKH�

DERYH�HQWLWOHG�PDWWHU�WR�WKH�EHVW�RI�P\�DELOLW\�

BBBBBBBBBBBB �V�/LVD�(GZDUGV
����'$7( ��������� /,6$�(':$5'6��5'5��&55

2IILFLDO�&RXUW�5HSRUWHU
8QLWHG�6WDWHV�'LVWULFW�&RXUW
����1RUWK�0LDPL�$YHQXH��7ZHOIWK�)ORRU
0LDPL��)ORULGD������
��������������
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