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)25�7+(�',675,&7�2)�0$5</$1'
����1257+(51�',9,6,21

6$5$�+$,'((�0('5$12���������
HW�DO�� �������

����������������������
�����YV����������������������&,9,/�&$6(�12����������5'%�

��
&+$5/(6�$��-(1.,16��HW�DO�� � �

'HIHQGDQW���������� �����
BBBBBBBBBBBBBBBBBBBBBBBBBB� �

������0RQGD\��-XO\���������
�����027,216�+($5,1*�&21'8&7('�7(/(3+21,&$//<

� �
��������

���
%()25(���7+(�+2125$%/(�5,&+$5'�'��%(11(77��-XGJH�

�����

)RU�WKH�3ODLQWLIIV�
��

%ULDQ�:KLWWDNHU��(VTXLUH
'HERUDK�-HRQ��(VTXLUH
-RKQ�+D\HV��(VTXLUH
1LFKRODV�6WHLQHU��(VTXLUH

)RU�WKH�'HIHQGDQWV�

.HYLQ�.DUSLQVNL��(VTXLUH
%\URQ�%ODFN��(VTXLUH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�5HSRUWHG�E\�

�1DGLQH�0��*D]LF��505��&55
�)HGHUDO�2IILFLDO�&RXUW�5HSRUWHU
����:��/RPEDUG�6WUHHW���WK�)ORRU
���%DOWLPRUH��0DU\ODQG�������
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�

���������3�5�2�&�(�(�'�,�1�*�6

��7+(�&2857���*RRG�PRUQLQJ��7KLV�LV�FDOOLQJ�WKH�FDVH�

RI�0HGUDQR�YHUVXV�-HQNLQV��&LYLO�1XPEHU�5'%����������:H�DUH�

FRQGXFWLQJ�WKLV�WHOHSKRQH�FRQIHUHQFH�RQ�D�SXEOLF�FRQIHUHQFH�

OLQH�E\�DXGLR�KHDULQJ�LQ�OLJKW�RI�WKH�SDUWLDO�VKXWGRZQ�RI�WKH�

FRXUWKRXVH�QRZ�LQ�3KDVH�,,�LQ�OLJKW�RI�WKH�&29,'����SDQGHPLF��

,�ZDQW�WR�WKDQN�HYHU\RQH�IRU�FRRUGLQDWLQJ�WKLV�KHUH��

,I�&RXQVHO�ZLOO�LGHQWLI\�WKHPVHOYHV�IRU�WKH�UHFRUG��

SOHDVH��)LUVW�RI�DOO�IRU�WKH�3ODLQWLIIV�LQ�WKLV�PDWWHU��

05��:+,77$.(5���*RRG�PRUQLQJ��<RXU�+RQRU���7KLV�LV�

%ULDQ�:KLWWDNHU�IRU�WKH�3ODLQWLIIV���$QG�DOVR�RQ�WKH�SKRQH�DUH�

-RKQ�+D\HV��'HEELH�-HRQ�DQG�1LFN�6WHLQHU��

7+(�&2857���<HV��JRRG�PRUQLQJ�WR�DOO�RI�\RX��$QG�RQ�

EHKDOI�RI�WKH�'HIHQGDQWV��6KHULII�&KDUOHV�-HQNLQV�RI�)UHGHULFN�

&RXQW\�DQG�'HSXW\�6KHULII�%ULDQ�0RWKHUVKHDG�DQG�5DQG\�%DUUHUD�

RI�)UHGHULFN�&RXQW\��DV�ZHOO�DV�)UHGHULFN�&RXQW\�6KHULII
V�

2IILFH��ZKR�LV�RQ�WKH�OLQH"��

05��.$53,16.,���*RRG�PRUQLQJ��<RXU�+RQRU���,W
V�

.HYLQ�.DUSLQVNL���

7+(�&2857���<HV��0U��.DUSLQVNL���*RRG�PRUQLQJ�WR�

\RX��$QG�RQ�EHKDOI�RI�)UHGHULFN�&RXQW\�LWVHOI��LV�%\URQ�%ODFN�

RQ�WKH�OLQH"��

05��%/$&.���<HV��,
P�KHUH��-XGJH��WKDQN�\RX��

7+(�&2857���<HV��0U��%ODFN��\RX
UH�WKH�FRXQW\�

DWWRUQH\�IRU�)UHGHULFN�&RXQW\��0DU\ODQG��FRUUHFW"��
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�

05��%/$&.���7KDW
V�FRUUHFW��<RXU�+RQRU��

7+(�&2857���,Q�IDFW��,�WKLQN�\RX�MXVW�UHFHQWO\�JRW�

SURPRWHG��VR�FRQJUDWXODWLRQV���

05��%/$&.���7KDQN�\RX�YHU\�PXFK��

7+(�&2857���,V�WKHUH�DQ\RQH�HOVH�RQ�WKH�OLQH�ZKR�

,
YH�QRW�QRWHG"��$OVR��ZH�KDYH�ZLWK�XV�RQ�WKH�OLQH�RXU�&KLHI�

$GPLQLVWUDWLYH�'HSXW\�&RXUWURRP�&OHUN��&DPLOOH�3RZHOO��6KH�LV�

RQ�WKH�OLQH�DQG�P\�ODZ�FOHUN��&DWKHULQH�*DPSHU�LV�RQ�WKH�OLQH�

DV�ZHOO���$QG�REYLRXVO\�WKLV�LV�D�SXEOLF�FRQIHUHQFH�OLQH��VR�

RWKHU�SDUWLHV�FDQ�OLVWHQ�LQ��EXW�LW
V�EHHQ�PXWHG���,V�WKHUH�

DQ\RQH�HOVH�RQ�WKH�OLQH�ZKR�,
YH�QRW����ZKR�LV�WKH�FRXUW�

UHSRUWHU"��2K��0V��1DGLQH�*D]LF���$QG�,�KRSH�\RX
UH�KHDOWK\�

DQG�WKDQN�\RX�YHU\�PXFK���$QG�ZLWK�WKDW��,�WKLQN�,�KDYH�QRWHG�

HYHU\RQH�ZKR�LV�LQYROYHG�LQ�WKLV�FDOO��

7KLV�KHDULQJ�LV�EHLQJ�FRQGXFWHG�ZLWK�UHVSHFW�WR�WKH�

PRWLRQV�RI�WKH�'HIHQGDQWV�WR�GLVPLVV�RU�LQ�WKH�DOWHUQDWLYH��WR�

ELIXUFDWH�VRPH�RI�WKHVH�FDXVHV�RI�DFWLRQ��,W
V�3DSHU�1R�����LQ�

WKH�ILOH��,W�LV�WKH�RQO\�RSHQ�PRWLRQ��7KLV�FDVH�ZDV��LQ�IDFW��

ILOHG�ODVW�-XO\��,W
V�EHHQ�DW�LVVXH�QRZ�IRU�D�\HDU�DQG�,�

DSRORJL]H�IRU�VRPH�RI�WKH�GHOD\��,�FDQ�SURPLVH�\RX�WKDW�,
P�

DZDUH�RI�WKH�FDVH�KLVWRU\�RI�VRPH�RI�WKHVH�PDWWHUV�DQG�WKH�

VLPLODU�FDVH�RI�6DQWRV�YHUVXV�)UHGHULFN�&RXQW\�DV�WR�ZKLFK�0U��

+D\HV�DQG�0U��:KLWWDNHU��\RX�ZHUH�LQYROYHG�RQ�EHKDOI�RI�WKH�

3ODLQWLII�DQG�.HYLQ�.DUSLQVNL��\RX�ZHUH�LQYROYHG�RQ�EHKDOI�RI�

WKH�'HIHQGDQW�LQ�WKDW�FDVH��FRUUHFW"��
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�

05��.$53,16.,���7KDW
V�FRUUHFW��<RXU�+RQRU���<RXU�

+RQRU��.HYLQ�.DUSLQVNL��0\�SDUWQHU��'DQ�.DUS�ZKR�KDV�VLQFH�

UHWLUHG�LV�WKH�RQH�ZKR�ZDV�SULPDULO\�LQYROYHG�LQ�WKH�FDVH��EXW�

\HV��RXU�ILUP�ZDV�

7+(�&2857���<RXU�ILUP�ZDV���$QG�VHQG�0U��.DUS�P\�

UHJDUGV���,�GLGQ
W�UHDOL]H�KH�KDG�UHWLUHG���

05��.$53,16.,���,�FHUWDLQO\�ZLOO��

7+(�&2857���7KH�UHDVRQ�,�PHQWLRQHG�WKDW�DV�,�QRWHG��

,�QRWHG�WKDW�WKH�KLVWRU\�RI�WKDW�FDVH�ZDV�VXFK�WKDW�-XGJH�/HJJ�

RULJLQDOO\�KDG�LW�DQG�WKDW�ZDV�LQ�WKH�6DQWRV�FDVH��-XGJH�/HJJ�

KDG�WKH�FDVH�DQG�UHWLUHG�LQ������DQG�WUDQVIHUUHG�LW�WR�-XGJH�

4XDUOHV�ZKR�UHWLUHG�LQ�������KDQGHG�LW�WR�-XGJH�1LFNHUVRQ�ZKR�

UHWLUHG�LQ������DQG�LW�ZHQW�WR�-XGJH�%ODNH��$QG�WR�P\�

NQRZOHGJH��,�EHOLHYH�LW�UHIOHFWV�WKDW�WKDW�PDWWHU�ZDV�UHVROYHG�

E\�FRXQVHO�MXVW�ODVW�PRQWK�LQ�-XQH�RI�������

'R�,�KDYH�WKH�FDVH�KLVWRU\�RI�WKH�6DQWRV�FDVH�

FRUUHFW�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�3ODLQWLII"�

05��:+,77$.(5���<RXU�+RQRU��WKLV�LV�%ULDQ�:KLWWDNHU���

7KDW�LV�FRUUHFW��<RXU�+RQRU��

7+(�&2857��,V�WKDW�FRUUHFW��0U��.DUSLQVNL��IURP�\RXU�

SRLQW�RI�YLHZ"��

05��.$53,16.,���<HV��<RXU�+RQRU��

7+(�&2857���:HOO��,�SURPLVH�\RX�ZH
UH�QRW�JRLQJ�WR�

KDYH�DQ����\HDU�KLVWRU\�LQ�WKLV�FDVH���:H
UH�JRLQJ�WR�KDYH�

WKLV�&RXUW�KDQGOH�LW���,
P�QRW�FULWLFL]LQJ�P\�FROOHDJXHV��
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WKDW
V�MXVW�WKH�ZD\�LW�ZRUNHG�RXW���%XW�,
P�DPD]HG�WKDW�WKHUH�

ZDV�DQ����\HDU�KLVWRU\�RI�WKLV�FDVH��VR�ZH
OO�GR�RXU�EHVW�

KHUH��

-XVW�WKH�JHQHUDO�VXPPDU\�KHUH�DV�,�XQGHUVWDQG�LW�

EHIRUH�,�KHDU�DUJXPHQW�IURP�GHIHQVH�FRXQVHO�RQ�WKH�PRWLRQ��DV�

,�XQGHUVWDQG�LW�WKH�3ODLQWLII��6DUD�0HGUDQR��LV�D�/DWLQR�ZRPDQ�

OLYLQJ�LQ�)UHGHULFN�&RXQW\�DQG�KDV�OLYHG�WKHUH�IRU�PRUH�WKDQ�

���\HDUV��,V�VKH�DQ�$PHULFDQ�FLWL]HQ��0U��:KLWWDNHU��RU�0U��

+D\HV"��

05��:+,77$.(5���<RXU�+RQRU��,�GRQ
W�EHOLHYH�VR��

EXW����

7+(�&2857���,�FRXOGQ
W�WHOO�ZKDW�KHU�VWDWXV�LV��

6KH
V�D�ODZIXO�UHVLGHQW�DOLHQ��EXW�VKH
V�QRW�D�QDWXUDOL]HG�

$PHULFDQ�FLWL]HQ�\HW��LV�WKDW�FRUUHFW"

05��.$53,16.,���7KDW
V�FRUUHFW��<RXU�+RQRU���6KH
V�

QRW�D�FLWL]HQ���

7+(�&2857���$QG�,�XQGHUVWDQG�WKDW�VKH�LV�D�PHPEHU�RI�

WKH�3ODLQWLII�5,6(��5�,�6�(�&RDOLWLRQ�ZKLFK�DSSDUHQWO\�VWDQGV�

IRU�5HVRXUFHV�IRU�,PPLJUDQW�6XSSRUW�DQG�(PSRZHUPHQW�&RDOLWLRQ�

RI�:HVWHUQ�0DU\ODQG��$QG�FOHDUO\�)UHGHULFN�&RXQW\��)UHGHULFN�

&RXQW\�LV�D�SROLWLFDO�VXEGLYLVLRQ��D�FRXQW\�RI�0DU\ODQG�

REYLRXVO\���$QG�FRUUHFW�PH�LI�,
P�ZURQJ�RQ�WKLV��EXW�WKH�

VWDWXV�RI�)UHGHULFN�&RXQW\�KDV�FKDQJHG�QRZ�LQ�WKDW�)UHGHULFN�

&RXQW\�DGRSWHG�D�FKDUWHU�*RYHUQPHQW�LQ�������ZLWK�D�FRXQW\�

H[HFXWLYH�DQG�FRXQW\�FRXQVHO�DQG�QR�ORQJHU�RSHUDWHV�E\�PHDQV�
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�

RI�D�FRXQW\�FRPPLVVLRQHU�IRUP�RI�*RYHUQPHQW��LV�WKDW�FRUUHFW��

0U��%ODFN"��

05��%/$&.���<HV��WKDW�LV�FRUUHFW��-XGJH���

7+(�&2857���2ND\��DOO�ULJKW��$QG�WKHQ�WKHUH
V�

DQRWKHU�IDFWXDO����WR�PDNH�VXUH�ZH
UH�FOHDU�RQ�WKH�UHFRUG�RQ�

WKLV����WKLV�ODZVXLW�DULVHV�RXW�RI�HYHQWV�FRQFHUQLQJ�D�-XO\����

�����WUDIILF�VWRS�RI�WKH�3ODLQWLII��0HGUDQR��ZKHQ�VKH�ZDV�

GULYLQJ�KHU�YHKLFOH�RQ�5RXWH����LQ�)UHGHULFN�&RXQW\�ZLWK�KHU�

GDXJKWHU�DQG�WZR�LQIDQW�JUDQGFKLOGUHQ���$QG�VKH�ZDV�SXOOHG�

RYHU�DQG�WKHUH�ZDV�D�WUDIILF�VWRS�LQ�FRQQHFWLRQ�LQLWLDOO\�E\�

'HSXW\�6KHULII�0RWKHUVKHDG���$QG�WKHQ�XOWLPDWHO\��WKHQ�,�

EHOLHYH�'HSXW\�6KHULII�%DUUHUD�DUULYHG�DV�ZHOO��

,V�WKDW�D�UHDVRQDEO\�FRUUHFW�VXPPDU\�RI�WKH�RYHUDOO�

IDFWXDO�SUHGLFDWH�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�SODLQWLIIV"��

05��:+,77$.(5���<RXU�+RQRU��WKLV�LV�%ULDQ�:KLWWDNHU���

,�WKLQN�WKDW
V�FRUUHFW��

7+(�&2857���0U��.DUSLQVNL�DQG�0U��%ODFN��LV�WKDW�

EDVLFDOO\�D�IDLU�VXPPDU\�IURP�\RXU�SRLQW�RI�YLHZ"��

05�.$53,16.,���<HV��<RXU�+RQRU���,W
V�.HYLQ�

.DUSLQVNL���

7+(�&2857���6R�ZLWK�WKDW�ZH�ZLOO�SURFHHG�MXVW�LQ�D�

IHZ�PLQXWHV��ZLWK�RUDO�DUJXPHQW���/HW�PH�MXVW�DVN�WKH�RWKHU�

WKLQJ�LV�MXVW�VR�,
P�FOHDU��WKH�LVVXH�RI�WKH�����J��SURJUDP�LV�

PHQWLRQHG�LQ�WKH�SDSHUV�KHUH�DQG�HVVHQWLDOO\�WKDW�LV�D�SURJUDP�

WKDW�UHIOHFWV�D�0HPRUDQGXP�RI�$JUHHPHQW�EHWZHHQ�WKH�6KHULII
V�



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

1DGLQH�0��*D]LF��505��&55���)HGHUDO�2IILFLDO�&RXUW�5HSRUWHU

�

2IILFH�RI�)UHGHULFN�&RXQW\�ZLWK�WKH�8QLWHG�6WDWHV�,PPLJUDWLRQ�

DQG�&XVWRPV�(QIRUFHPHQW�ZLWK�UHVSHFW�WR�D�FRRUGLQDWLRQ�RI�

HIIRUW�EHWZHHQ�WKDW�IHGHUDO�DJHQF\�DQG�WKH�)UHGHULFN�&RXQW\�

6WDWH
V�$WWRUQH\
V�2IILFH��,�PHDQ��WKH�)UHGHULFN�&RXQW\�

6KHULII
V�2IILFH��:H
OO�JHW�LQWR�WKLV�LQ�PRUH�GHWDLO��EXW�LV�

WKDW�D�UHDVRQDEO\�IDLU�VXPPDU\�RI�ZKDW�WKH�����J��SURJUDP�LV�

IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�3ODLQWLII"��

05��:+,77$.(5���<RXU�+RQRU��,�WKLQN�WKDW
V�FRUUHFW���

,�WKLQN�WKHUH�ZDV�RULJLQDOO\�D�MDLO�PRGHO�DQG�WDVN�IRUFH�

PRGHO���2XU�XQGHUVWDQGLQJ�LV�WKDW�FXUUHQWO\�WKHUH
V�RQO\�D�

MDLO�PRGHO��

7+(�&2857���$QG�WKDW�LV�DFWXDOO\�SXUVXDQW�WR���

8QLWHG�6WDWHV�&RGH�6HFWLRQ������J���LV�WKDW�FRUUHFW��0U��

:KLWWDNHU"��

05��:+,77$.(5���,�EHOLHYH�WKDW
V�FRUUHFW��<RXU�

+RQRU��

7+(�&2857���0U��.DUSLQVNL�DQG�0U��%ODFN��LV�WKDW�D�

UHDVRQDEO\�FRUUHFW�VXPPDU\"��

05��.$53,16.,���<RXU�+RQRU��,�WKLQN�WKDW�LV�D�

UHDVRQDEOH�VXPPDU\��EXW�,�GR�SODFH�VSHFLDO�HPSKDVLV�RQ�WKH�

IDFW�WKDW�WKH�����J��SURJUDP�LV�DFWXDOO\����LV�RQO\�OLPLWHG�WR�

WKH�GHWHQWLRQ�FHQWHU��

7+(�&2857���<HV��

05�.$53,16.,���$QG�,�NQRZ�\RX�PHQWLRQHG�6DQWRV��EXW�

REYLRXVO\�D�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WKH�6DQWRV�PDWWHU�
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�

DQG�WKLV�FDVH�LV�WKDW�0V��0HGUDQR�QHYHU�ZHQW�WR�WKH�GHWHQWLRQ�

FHQWHU�EHFDXVH�VKH�ZDV�QHYHU����

7+(�&2857���<HV��VKH�ZDV�QHYHU�RIILFLDOO\�DUUHVWHG��

DFWXDOO\�WDNHQ�LQWR�FXVWRG\��,�XQGHUVWDQG�WKDW��

05��.$53,16.,���&RUUHFW�

7+(�&2857���$QG�MXVW�WKH�RWKHU�XQGHUO\LQJ�IDFW�MXVW�

LQ�WHUPV�RI�WKH�SURFHVV�KHUH��WKHUH
V�RQH�RWKHU�PDWWHU�,�MXVW�

ZDQWHG�WR�FODULI\��$QG�WKDW�KDV�WR�GR�ZLWK����RQH�VHFRQG�KHUH�

���DQG�,
YH�VHHQ�LQ�VRPH�RI�WKH�PDWHULDOV�KHUH�LV�WKH�DFURQ\P�

���OHW�PH�WDNH�D�ORRN�KHUH��EXW�WKHUH
V�DQ�DFURQ\P�6&$$3��,V�

WKDW�6WDWH�&ULPLQDO�$OLHQ�$VVLVWDQFH�3URJUDP"��'R�,�KDYH�WKDW�

SKUDVH����GR�,�XQGHUVWDQG�WKDW�FRUUHFWO\"��

05��:+,77$.(5���<RXU�+RQRU��WKLV�LV�%ULDQ�:KLWWDNHU���

,�WKLQN�VR��,Q�RXU�FRPSODLQW�ZH�FLWHG�WKH�6WDWH�&ULPLQDO�$OLHQ�

$VVLVWDQFH�3URJUDP�ZKLFK�RXU�XQGHUVWDQGLQJ�LV�WKDW�)UHGHULFN�

&RXQW\�DQG�WKH�)UHGHULFN�&RXQW\�6KHULII
V�RIILFH�UHFHLYHG�D�

UHLPEXUVHPHQW�IRU����

7+(�&2857���<HV��,
P�ORRNLQJ�KHUH��,�VHH�LW�QRZ�LQ�

WHUPV�RI�WKH�FRPSODLQW�WKDW
V�ILOHG�KHUH��,W�PDNHV�UHIHUHQFH�

���,�IRXQG�LW�ILQDOO\��WKDQN�\RX��,W
V�WKH�6WDWH�&ULPLQDO�

$OLHQ�$VVLVWDQFH�3URJUDP��6&$$3�ZLWK�UHVSHFW�WR�IXQGLQJ�WKDW�

LV�UHFHLYHG�E\�)UHGHULFN�&RXQW\�LQ�FRQQHFWLRQ�ZLWK�

FRRUGLQDWLRQ�ZLWK�WKH�)HGHUDO�*RYHUQPHQW���$QG�WKHQ�VRPH�RI�

WKH�IXQGV�IURP�WKDW�FRXQW\
V�UHFHLSW�RI�WKDW�JR�WR�WKH�

6KHULII
V�2IILFH��,V�WKDW��DJDLQ��IURP�WKH�SRLQW�RI�YLHZ�RI�
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�

WKH�3ODLQWLII�MXVW�D�UHDVRQDEOH�RYHUDOO�VXPPDU\�RI�ZKDW�WKDW�

SURJUDP�LV�DERXW"��

05��:+,77$.(5���<HV��<RXU�+RQRU��

7+(�&2857���$QG�0U��.DUSLQVNL�DQG�0U��%ODFN��LV�WKDW�

D�UHDVRQDEO\�FRUUHFW�VXPPDU\�RI�ZKDW�WKDW�SURJUDP�LV�DERXW"��

05��.$53,16.,���7KLV�LV�.HYLQ�.DUSLQVNL���<HV��LW�

LV��<RXU�+RQRU��

7+(�&2857���:LWK�WKDW��WKDQN�\RX�YHU\�PXFK��,�MXVW�

ZDQWHG�WR�FODULI\�D�IHZ�RI�WKRVH�PDWWHUV��,�ZDV�ORRNLQJ�DW�

WKHP�RYHU�WKH�ZHHNHQG��6R�ZLWK�WKDW��ZH�DUH�UHDG\�WR�SURFHHG�

KHUH�DQG�,�WKLQN�WKH�ZD\�,�ZRXOG�OLNH�WR�GR�WKLV�LI�,�FRXOG�LV�

WKDW�WKH�'HIHQGDQWV�LQLWLDOO\�FKDOOHQJHG�WKH�RUJDQL]DWLRQDO�

3ODLQWLII��WKH�VWDQGLQJ�RI�WKH�RUJDQL]DWLRQDO�3ODLQWLII��

DFURQ\P�5,6(��5HVRXUFHV�IRU�,PPLJUDQW�6XSSRUW�DQG�(PSRZHUPHQW�

&RDOLWLRQ�RI�:HVWHUQ�0DU\ODQG��EXW�LW�DSSHDUV�WKDW�LQ�WKHLU�

SDSHUV��LQ�WKHLU�UHSO\��WKH�'HIHQGDQWV�QRZ�FRQFHGH�WKDW�WKH�

3ODLQWLIIV�KDYH�DGHTXDWHO\�SOHG�WKDW�5,6(�KDV�VWDQGLQJ�LQ�WKLV�

PDWWHU�DQG�WKDW�ZKDW�LV�EHIRUH�WKH�&RXUW�QRZ�LV�WKH�

'HIHQGDQW
V�PRWLRQ�VHHNLQJ�WR�GLVPLVV�DOO�FODLPV�DJDLQVW�WKH�

'HIHQGDQW��6KHULII�-HQNLQV��LQ�ERWK�KLV�LQGLYLGXDO�DQG�

RIILFLDO�FDSDFLWLHV��DQG�WKHQ�DOO�FODLPV�DJDLQVW�'HIHQGDQWV�

0RWKHUVKHDG�DQG�%DUUHUD�LQ�WKHLU�RIILFLDO�FDSDFLWLHV��$QVZHUV�

KDYH�EHHQ�ILOHG�ZLWK�UHVSHFW�WR�0RWKHUVKHDG�DQG�%DUUHUD�LQ�

WKHLU�LQGLYLGXDO�FDSDFLWLHV��DQG�WKHQ�WKH�0RWLRQ�WR�'LVPLVV�LV�

ZLWK�UHVSHFW�WR�DOO�FODLPV�DJDLQVW�'HIHQGDQWV��)UHGHULFN�
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&RXQW\�DQG�WKH�)UHGHULFN�&RXQW\�6KHULII
V�2IILFH��

$JDLQ��0U��.DUSLQVNL��LV�WKDW�D�IDLU�VXPPDU\�RI�WKH�

PRWLRQ�KHUH�EHIRUH�WKH�&RXUW�QRZ"��

05��.$53,16.,���,W�LV��<RXU�+RQRU��

7+(�&2857���2ND\��DQG�WKHQ�LQ�WKH�DOWHUQDWLYH��WKH�

'HIHQGDQWV�VHHN�WR�ELIXUFDWH�WKH�RIILFLDO�FDSDFLW\�PRZ��73+(/�

FODLPV�DJDLQVW�-HQNLQV��)UHGHULFN�&RXQW\�DQG�RU�WKH�)UHGHULFN�

&RXQW\�6KHULII
V�2IILFH�IURP�WKH�RWKHU�FDXVHV�RI�DFWLRQ��

6R�ZLWK�WKDW��ZH�QRZ�DUH�UHDG\�WR�SURFHHG�LQ�WHUPV�

RI�KRZ�,�ZRXOG�OLNH�WR�SURFHHG�ZLWK�WKH�DUJXPHQW�KHUH���)LUVW�

,�ZRXOG�OLNH�XQOHVV�\RX�KDYH�DQ\�REMHFWLRQ��ZKDW�,�SURSRVH�WR�

GR�LV�WKH�ZD\�,
YH�RXWOLQHG�WKLV�LQ�WHUPV�RI�P\�UHYLHZ�ZLWK�P\�

VWDII�LV�WR�JR�RYHU�WKH�LQGLYLGXDO�FDSDFLW\�FODLPV�DJDLQVW�WKH�

'HIHQGDQW�-HQNLQV��ZKLFK�DUH�&RXQWV�,�DQG�,,�DQG�WKHQ�DIWHU�ZH�

DGGUHVV�WKDW��ZH�ZLOO�DGGUHVV�WKH�RIILFLDO�FDSDFLW\�0RQHOO�

FODLPV�DJDLQVW�WKH�'HIHQGDQWV�-HQNLQV��0RWKHUVKHDG��%DUUHUD�

DQG�)UHGHULFN�&RXQW\��$QG�WKHQ�WKLUGO\�DGGUHVV�WKH�LVVXH�RI�

WKH�'HIHQGDQWV�)UHGHULFN�&RXQW\�DQG�)UHGHULFN�&RXQW\�6KHULII
V�

2IILFH�LQ�&RXQW�,,,��$QG�WKHQ�ILQDOO\��ZH
OO�JHW�WR�WKH�LVVXH�

RI�WKH�DOO�LQWHUSUHWDWLYH�0RWLRQ�IRU�%LIXUFDWLRQ��7KDW
V�KRZ�,�

ZRXOG�SURSRVH�WR�RXWOLQH�WKH�KHDULQJ�KHUH�WKLV�PRUQLQJ�DQG�WKH�

SUHVHQWDWLRQ�RI�DUJXPHQW��,V�WKDW�DJUHHDEOH�WR�WKH�3ODLQWLIIV��

0U��:KLWWDNHU"��

05��:+,77$.(5���<HV��<RXU�+RQRU��

7+(�&2857���$OO�ULJKW��LV�WKDW�DJUHHDEOH�WR�\RX��0U��
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.DUSLQVNL�DQG�0U��%ODFN"�

05��.$53,16.,���<HV��<RXU�+RQRU��

7+(�&2857���6R�ZLWK�WKDW��OHW
V�SURFHHG�ILUVW�ZLWK�

WKH�LQGLYLGXDO�FDSDFLW\�FODLP�DJDLQVW�WKH�'HIHQGDQW��6KHULII�

RI�)UHGHULFN�&RXQW\��&KDUOHV�-HQNLQV��$QG�ZLWK�WKDW��0U��

.DUSLQVNL��,
OO�EH�JODG�WR�KHDU�IURP�\RX��

05��.$53,16.,���6XUH���-XVW�EULHIO\��<RXU�+RQRU��

REYLRXVO\�DV�WKH�&RXUW�LV�ZHOO�DZDUH��DQ�LQGLYLGXDO�FDSDFLW\�

FODLP�FDQ�EH�EURXJKW�DJDLQVW�WKH�RIILFHUV�ZKR�ZHUH�DFWXDOO\�

LQYROYHG�LQ�HLWKHU�D�VHDUFK��VHL]XUH��RU�XVH�RI�IRUFH���$QG�

XQGHU�WKH�6KDZ�FDVH�IURP�WKH�)RXUWK�&LUFXLW��WKH�)RXUWK�

&LUFXLW�KDV�UHFRJQL]HG�VXSHUYLVRU\�OLDELOLW\�ZKHQ�WKHUH
V�D�

VLWXDWLRQ�ZKHUH�WKH�VXSHUYLVRU�H[KLELWV�WKH�OLEHUW\�GLIIHUHQFH�

RU�XQFRQVWLWXWLRQDO�FRQGXFW�RI�VXERUGLQDWH�RIILFHUV��,Q�WKLV�

SDUWLFXODU�FDVH��WKH�FRPSODLQW�LV�GHYRLG�RI�DQ\�DOOHJDWLRQV�

WKDW�6KHULII�-HQNLQV�HYHQ�NQHZ�RI�WKH�WUDIILF�VWRS��OHW�DORQH�

WKDW�KH�SDUWLFLSDWHG��GLUHFWHG��RU�GLG�DQ\WKLQJ�DV�LW�UHODWHV�

WR�WKH�WUDIILF�VWRS��6R�WKLV�LV��LQ�P\�YLHZ��FRQIODWLQJ�0RQHOO�

OLDELOLW\�ZLWK�VXSHUYLVRU\�OLDELOLW\���$QG��\RX�NQRZ��LI�WKH�

3ODLQWLII
V�WKHRU\�ZHUH�WR�EH�DFFHSWHG��WKH�OHDG�ODZ�

HQIRUFHPHQW�RIILFHU�FRXOG�WKHRUHWLFDOO\�EH�D�GHIHQGDQW�LQ�

DOPRVW�DQ\�VXSHUYLVRU\�OLDELOLW\�FDVH��%XW�WKDW
V�FHUWDLQO\�

QRW�KRZ�WKH�)RXUWK�&LUFXLW�KDV�LQWHUSUHWHG�VXSHUYLVRU\�

OLDELOLW\�XQGHU�6KDZ��$QG�VR�EHFDXVH�6KHULII�-HQNLQV�ZDVQ
W�

WKHUH��GLGQ
W�NQRZ�DQ\WKLQJ�DERXW�LW��GLGQ
W�GLUHFW�DQ\RQH�WR�
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GR�DQ\WKLQJ��WKHUH
V�VLPSO\�QR�EDVLV�IRU�KLP�WR�EH�KHOG�LQ�DV�

D�GHIHQGDQW�LQ�KLV�LQGLYLGXDO�FDSDFLW\��

7+(�&2857���:HOO�WKDQN�\RX��0U��.DUSLQVNL���$QG�ZLWK�

WKDW��0U��:KLWWDNHU��,
G�EH�JODG�WR�KHDU�IURP�\RX��ZKRHYHU�

ZDQWV�WR�DUJXH�WKDW�LVVXH��

05��:+,77$.(5���<RXU�+RQRU��WKLV�LV�%ULDQ�:KLWWDNHU��

<HV��ZH�XQGHUVWDQG�WKDW�GHIHQGDQWV�DUH�UHO\LQJ�SULPDULO\�RQ�

6KDZ�WR�VRUW�RI�GLIIHUHQWLDWH�WKH�FODLPV�DQG�WKH�DUJXPHQWV�DQG�

WKH�DOOHJDWLRQV�WKDW�ZH
YH�PDGH�LQ�RXU�FRPSODLQW��,�ZRXOG�

DUJXH�LQ�FRQWUDVW�WR�ZKDW�'HIHQGDQWV�KDYH�VWDWHG��WKDW�WKRVH�

FDVHV��LQFOXGLQJ�6KDZ��GR�QRW�UHTXLUH�WKDW�6KHULII�-HQNLQV�EH�

SK\VLFDOO\�LQYROYHG�RU�SURYLGH�H[SUHVV�DXWKRUL]DWLRQ�RI�WKH�

SDUWLFXODU�DUUHVW��IRU�H[DPSOH��0V��0HGUDQR�LQ�WKLV�FDVH��

7KHUH�DUH�RWKHU�LQGLYLGXDOV�LQ�WKH�5,6(�&RDOLWLRQ�DV�

GHIHQGDQWV�ZKR�VHHP�WR�EH�MXVW����LQ�6KDZ�WKH�&RXUW�VXPPDUL]HG�

WKUHH�UHTXLUHPHQWV�IRU�VKRZLQJ�VXSHUYLVRU\�OLDELOLW\�FODLP���

$QG�WKRVH�DUH����WKH�VXSHUYLVRU�PXVW�KDYH�DFWXDO�RU�

FRQVWUXFWLYH�NQRZOHGJH�WKDW�D�VXERUGLQDWH�ZDV�HQJDJHG�LQ�

FRQGXFW�WKDW�SRVHG�D�SHUYDVLYH�DQG�XQUHDVRQDEOH�ULVN�RI�

FRQVWLWXWLRQDO�LQMXU\�WR�LQGLYLGXDOV�OLNH�3ODLQWLII�����WKH�

VXSHUYLVRU
V�UHVSRQVH�PXVW�EH�VR�LQDGHTXDWH�WKDW�LW�

FRQVWLWXWHG�GHOLEHUDWH�LQGLIIHUHQFH�RU�WDFLW�DXWKRUL]DWLRQ�RI�

WKH�SUDFWLFHV�WKDW�RFFXUUHG��$QG����WKHUH�PXVW�EH�D�FDXVDO�

OLQN�EHWZHHQ�WKH�VXSHUYLVRU
V�LQDFWLRQ�DQG�WKH�LQMXULHV�

VXIIHUHG�E\�SODLQWLIIV��
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,�ZRXOG�SRVLW�IRU�WKH�&RXUW�WKDW�DOO�RI�WKHVH�

HOHPHQWV�KDYH�EHHQ�DOOHJHG�LQ�RXU�FRPSODLQW�EDVHG�RQ�VSHFLILF�

IDFWV�DQG�WKDW�LV�DOO�WKDW�LV�UHTXLUHG�DW�WKLV�HDUO\�VWDJH�RI�

WKH�FDVH��$QG�,�ZDQW�WR�JR�RYHU�D�IHZ�H[DPSOHV�QRZ��6R�IRU�

H[DPSOH��WKH�FRPSODLQW�GHVFULEHG�LQ�GHWDLO�DFWLRQV�DQG�

VWDWHPHQWV�E\�6KHULII�-HQNLQV�UHIOHFWLQJ�DQWL�LPPLJUDQW�DQG�

UDFLDO�DQLPXV�LQ�ODZ�HQIRUFHPHQW�E\�WKH�)&62��RWKHUZLVH�NQRZQ�

DV�WKH�)UHGHULFN�&RXQW\�6KHULII
V�2IILFH��$W�WKH�VDPH�WLPH��

WKH�FRPSODLQW�DOOHJHV�WKDW�6KHULII�-HQNLQV�KDV�LJQRUHG�

FRPSODLQWV�RU�HYHQ�DSSURYHG�RI�XQODZIXO�DFWLRQV�FRPPLWWHG�E\�

)&62�GHSXWLHV��2QH�VSHFLILF�H[DPSOH�LV�WKH�SULRU�FDVH�RI�

5R[DQD�2UHOODQD�6DQWRV�ZKR�,�XQGHUVWDQG�<RXU�+RQRU�\RX
UH�

IDPLOLDU�ZLWK�KHU�FDVH�ZKLFK�DJDLQ��WRRN����\HDUV�WR�UHVROYH��

EXW�ZKLFK�ZDV�UHFHQWO\�UHVROYHG�DIWHU�WKLV�&RXUW�FRQFOXGHG�

WKDW�WKH�FRXQW\�ZDV�OLDEOH�IRU�WKH�XQFRQVWLWXWLRQDO�VHL]XUH�

DQG�DUUHVW�RI�0V��6DQWRV���$QG�ZH�KDYH�GHVFULEHG�WKH�HQFRXQWHU�

LQYROYLQJ�0V��6DQWRV�LQ�PXOWLSOH�GLIIHUHQW�SDUDJUDSKV�LQ�RXU�

FRPSODLQW���6KH�ZDV�VHL]HG�DQG�DUUHVWHG�E\�)UHGHULFN�&RXQW\�

GHSXWLHV�LQ�������QHDUO\����\HDUV�DJR���$QG�HYHQ�DIWHU�WKH�

IHGHUDO�FLUFXLW�KHOG�LQ������WKDW�WKH�VHL]XUH�DQG�DUUHVW�RI�

0V��2UHOODQD�6DQWRV�ZDV�XQODZIXO��6KHULII�-HQNLQV�GLG�QRWKLQJ�

WR�FKDQJH�)&62�SROLFLHV��+H�ZDV�DZDUH�WKDW�)UHGHULFN�&RXQW\�

6KHULII
V�2IILFH�SROLFLHV�HVWDEOLVKHG�E\�KLP�UHTXLUHG�GHSXWLHV�

WR�VWRS�DQG�DUUHVW�LQGLYLGXDOV�IRU�ZKLFK�WKHUH�ZDV�D�FLYLO�

LPPLJUDWLRQ�ZDUUDQW��%XW�KH�GLG�QRWKLQJ�WR�FKDQJH�WKDW�SROLF\�
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IRU�\HDUV�DIWHU�WKH�LQFLGHQW�LQYROYLQJ�0V��2UHOODQD�6DQWRV��

DQG�HYHQ�DIWHU�WKH�)RXUWK�&LUFXLW
V�RSLQLRQ��,QVWHDG��KH�

PDLQWDLQHG�WKDW�KLV�GHSXWLHV�KDG�DFWHG�SURSHUO\�ZKHQ�WKH\�

GHWDLQHG�DQG�DUUHVWHG�0V��2UHOODQD�6DQWRV�DQG�HYHQ�DIWHU�WKH�

)RXUWK�&LUFXLW�RSLQLRQ�LQ�WKDW�FDVH�FRQFOXGHG�WKDW�KLV�

GHSXWLHV�YLRODWHG�0V��2UHOODQR�6DQWRV
V�ULJKWV��

6LPLODUO\��6KHULII�-HQNLQV�KDV�LJQRUHG�RU�FDVXDOO\�

GLVPLVVHG�RWKHU�FRPSODLQWV�E\�LQGLYLGXDOV�DERXW�UDFLDO�

SURILOLQJ�DQG�GLVFULPLQDWLRQ�LQ�WKH�FRPPXQLW\�DV�GHVFULEHG�LQ�

RWKHU�SDUWV�RI�3ODLQWLII
V�FRPSODLQW���,
OO�FLWH�D�IHZ�

SDUDJUDSKV��LQFOXGLQJ�SDUDJUDSK����WKURXJK�����7KRVH�DFFRXQWV�

DUH�IXUWKHU�EDFNHG�XS�E\�DOOHJDWLRQV�DERXW�VWXGLHV�RI�SROLFLQJ�

LQ�)UHGHULFN�&RXQW\�ZKLFK�VKRZ�D�SDWWHUQ�DQG�SUDFWLFH�RI�

GLVFULPLQDWRU\�SROLFLQJ�DJDLQVW�WKH�LPPLJUDQW�FRPPXQLW\��

SDUWLFXODUO\�ZLWK�/DWLQ[�LQGLYLGXDOV��)RU�H[DPSOH��

SDUDJUDSK����GHVFULEHV�WKH�VWXG\�RI�)UHGHULFN�&RXQW\�GDWD�E\�

3URIHVVRU�0LFKDHO�&RRQ���$OO�RI�WKRVH�DOOHJDWLRQV��<RXU�+RQRU��

DUH�ZKDW�OHG�WR�RXU�FRQFOXVLRQV�LQ�WKH�ILUVW�DQG�VHFRQG�

FDXVDWLYH�DFWLRQ���$QG�WKRVH�DOOHJDWLRQV�DUH�VXIILFLHQW�WR�

VWDWH�D�SODXVLEOH�VXSHUYLVRU\�OLDELOLW\�FODLP�DJDLQVW�6KHULII�

-HQNLQV�LQ�KLV�SHUVRQDO�FDSDFLW\���$W�WKLV�SRLQW�WKDW
V�DOO�

WKDW
V�UHTXLUHG���:H�GRQ
W�KDYH�WR�SURYLGH�VSHFLILF�HYLGHQFH�

LQ�VXSSRUW�RI�WKRVH�DOOHJDWLRQV�DW�WKLV�HDUO\�VWDJH�RI�WKH�

SURFHHGLQJV��

7+(�&2857���7KDQN�\RX��0U��:KLWWDNHU���0U��
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.DUSLQVNL��GR�\RX�ZDQW�WR�EH�KHDUG�IXUWKHU�RQ�WKLV�RQ�

UHEXWWDO"��

05��.$53,16.,���-XVW�YHU\�EULHIO\��<RXU�+RQRU���,W
V�

YHU\�FOHDU�WKDW�WKHUH�KDV�WR�EH�VRPH�DFWLRQ�RU�LQDFWLRQ�WDNHQ�

E\�WKH�VXSHUYLVRU���7KHUH�DUH�QR�DOOHJDWLRQV�LQ�WKH�FRPSODLQW�

DV�LW�UHODWHV�WR�0V��0HGUDQR�WKDW�ZRXOG��TXLWH�IUDQNO\��ULVH�

UHJDUGLQJ�6KHULII�-HQNLQV��7KLV�LV�VLPSO\�QRW�D�VXSHUYLVRU\�

OLDELOLW\�FDVH�DQG�WKHUH
V�QR�EDVLV�IRU�KLP�WR�EH�DQ�

LQGLYLGXDO�GHIHQGDQW��

7+(�&2857���:HOO��,�ZRXOG�QRWH�WKDW�LW�LV�KDUG�WR�

LJQRUH�WKLV�LVVXH�LQ�OLJKW�RI�WKH�IDFW�WKDW�6DQWRV�YHUVXV�

)UHGHULFN�&RXQW\�%RDUG�RI�&RPPLVVLRQHUV�ZDV�SHQGLQJ�DQG�WKHUH�

ZDV�D�)RXUWK�&LUFXLW�RSLQLRQ�LQ������LQ�ZKLFK�LW�FOHDUO\�

HVWDEOLVKHG�WKDW�DV�RI�WKDW�RSLQLRQ�LQ�������WKH�)RXUWK�

&LUFXLW�KDG�HVWDEOLVKHG�WKDW�ORFDO�ODZ�HQIRUFHPHQW�PD\�QRW�

VHL]H�LQGLYLGXDOV�IRU�FLYLO�LPPLJUDWLRQ�YLRODWLRQV��$QG�WKH�

6XSUHPH�&RXUW�RSLQLRQ�LQ�$UL]RQD�YHUVXV�8QLWHG�6WDWHV�ZKLFK�,�

WKLQN�ZDV�GHFLGHG�LQ������RU������ZDV�FOHDUO\�HVWDEOLVKHG�E\�

WKHQ���

7KH�3ODLQWLIIV�KDYH�DOOHJHG�WKDW�6KHULII�-HQNLQV����

,�WKLQN�WKH�ODQJXDJH�LV�DW�EHVW�FRPSOHWHO\�LJQRUHG�DQG�

GLVUHJDUGHG�FRPSODLQWV�DJDLQVW�VHOHFWLYH�HQIRUFHPHQW�RI�

LPPLJUDQWV�RI�FRORU�GHVSLWH�WKH�OLWLJDWLRQ�DJDLQVW�KLP�IRU�

VLPLODU�EHKDYLRU�DOOHJHG�DV�WR�WKH�)UHGHULFN�&RXQW\�6KHULII
V�

2IILFH�ZLWK�UHVSHFW�WR�WKH�6DQWRV�FDVH��6R�LW�LV�KDUG�WR�
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LPDJLQH�WKDW�6KHULII�-HQNLQV�DFFRUGLQJ�WR�WKH�DOOHJDWLRQ��DQG�

WKH�DOOHJDWLRQ�WKDW�KH�LJQRUHG�WKH�FRPSODLQWV�RI�VHOHFWLYH�

HQIRUFHPHQW�DJDLQVW�LPPLJUDQWV��,W�REYLRXVO\�ZDV�IURQW�DQG�

FHQWHU�RI�WKH�6DQWRV�FDVH��ZKLFK�ZDV�D�KLJKO\�SXEOLFL]HG�FDVH�

DQG�6KHULII�-HQNLQV�ZDV�D�GHIHQGDQW�LQ�WKDW�FDVH��6R�KH�

FOHDUO\�ZDV�DZDUH�RI�LW�DQG�ZDV�FOHDUO\�DZDUH�RI�DOOHJDWLRQV�

DW�WKDW�WLPH�ZLWK�UHVSHFW�WR�VHOHFWLYH�HQIRUFHPHQW�DJDLQVW�

LPPLJUDQWV�LQ�)UHGHULFN�&RXQW\��

:LWK�UHVSHFW�WR�WKH�DOOHJDWLRQV�DJDLQVW�KLP�LQ�KLV�

LQGLYLGXDO�FDSDFLW\��FRXQVHO�IRU�WKH�3ODLQWLII�KDV�QRWHG�WKH�

VWDQGDUGV�RI�6KDZ�YV��6WURXG���-XVW�IRU�WKH�UHFRUG��WKDW�LV�

WKH�RSLQLRQ�RI�WKH�)RXUWK�&LUFXLW�LQ������DW����)��G������$QG�

VSHFLILFDOO\��WKHUH�PD\�EH�OLDELOLW\�RI�VXSHUYLVRU\�RIILFLDOV�

XQGHU�6HFWLRQ������ZLWK�UHVSHFW�WR�FLYLO�ULJKWV�FRPSODLQWV��

$QG�WKDW�LV�DV�WKH�)RXUWK�&LUFXLW�PRUH�UHFHQWO\�LQ�%D\QDUG�YV���

0DORQH��%�D�\�Q�D�U�G�YHUVXV�0DORQH��0�D�O�R�Q�H��D�)RXUWK�

&LUFXLW�RSLQLRQ�LQ������DW�����)��G������7KHUH�PD\�EH�

OLDELOLW\�RI�VXSHUYLVRU\�RIILFLDOV�XQGHU�6HFWLRQ����LI�LW
V�

SUHPLVHG�RQ�WKH�UHFRJQLWLRQ�WKDW�VXSHUYLVRU\�LQGLIIHUHQFH�RU�

WDFLW�DXWKRUL]DWLRQ�RI�VXERUGLQDWH
V�PLVFRQGXFW�PD\�EH�D�

FDXVDWLYH�IDFWRU�LQ�WKH�FRQVWLWXWLRQDO�LQMXULHV�WKDW�WKH\
UH�

DOOHJHG�WR�KDYH�LQIOLFWHG���$QG�WR�HVVHQWLDOO\�WR�VWDWH�WKDW�

VXSHUYLVRU\�OLDELOLW\�FODLP�LQ�D������DFWLRQ�DV�WKLV�LV��WKH�

3ODLQWLII�PXVW�DOOHJH������WKDW�WKH�VXSHUYLVRU�KDG�DFWXDO�RU�

FRQVWUXFWLYH�NQRZOHGJH�WKDW�WKH�VXERUGLQDWH�ZDV�HQJDJHG�LQ�
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FRQGXFW�WKDW�SRVHG�D�SHUYDVLYH�DQG�XQUHDVRQDEOH�ULVN�RI�

FRQVWLWXWLRQDO�LQMXU\�WR�FLWL]HQV�VXFK�DV�WKH�3ODLQWLII�����

WKDW�WKH�VXSHUYLVRU
V�UHVSRQVH�WR�WKDW�NQRZOHGJH�ZDV�VR�

LQDGHTXDWH�DV�WR�VKRZ�GHOLEHUDWH�LQGLIIHUHQFH�WR�RU�WDFLW�

DXWKRUL]DWLRQ�RI�WKH�DOOHJHG�RIIHQVLYH�SUDFWLFHV�DQG����WKDW�

WKHUH�ZDV�DQ�DIILUPDWLYH�FDXVDO�OLQN�EHWZHHQ�WKH�LQDFWLRQ�RI�

WKH�VXSHUYLVRU�DQG�WKH�SDUWLFXODU�FRQVWLWXWLRQDO�LQMXU\�ZKLFK�

LV�DOOHJHG��

,W�FHUWDLQO\�VHHPV�WR�PH�WKDW�WKDW�LQGLYLGXDO�

FDSDFLW\�FODLP�KDV�EHHQ�VXIILFLHQWO\�DOOHJHG�KHUH�LQ�OLJKW�RI�

WKH�RXWOLQH�RI�HOHPHQWV�LQ�6KDZ�YV��6WURXG��7KH�3ODLQWLIIV�

DGPLWWHGO\�GR�QRW�HQXPHUDWH�D�VHSDUDWH�FODLP�RI�VXSHUYLVRU\�

OLDELOLW\�LQ�WKHLU�FRPSODLQW��EXW�WKH�VLPSOH�IDFW�RI�WKH�

PDWWHU�LV�WKDW�WKH�FRPSODLQW�FRQWDLQV�DOOHJDWLRQV�WKDW����,�

WKLQN�LQ�SDUDJUDSK����RI�WKH�FRPSODLQW��DOOHJDWLRQV�WKDW�

6KHULII�-HQNLQV��TXRWH��SHUPLWWHG�D�UHTXLUHG�GHSXW\�WR�DUUHVW�

LQGLYLGXDOV�ZKHQ�GHSXWLHV�ZHUH�DZDUH�RI�DQ�RXWVWDQGLQJ�DUUHVW�

ZDUUDQW�ZLWKRXW�GLVWLQFWLRQ�DV�WR�ZKHWKHU�WKH�ZDUUDQW�ZDV�D�

IHGHUDO�FLYLO�LPPLJUDWLRQ�ZDUUDQW��,W
V�IXUWKHU�DOOHJHG����DQG�

WKDW�HVVHQWLDOO\�LV�UHIHUHQFHG�LQ�WHUPV�RI�WKH����LW�LV�

DOOHJHG�WKDW�WKH�VKHULII�LQ�SDUDJUDSK����DQG�,�WKLQN�LW�

VXPPDUL]HV�LQ�SDUDJUDSK�������WKDW�WKH�VKHULII��DW�EHVW��,�

WKLQN�WKH�ODQJXDJH�RI�WKH�FRPSODLQW�LV�TXRWH��DW�EHVW�

FRPSOHWHO\�LJQRUHG�DQG�GLVUHJDUGHG�FRPSODLQWV�RI�VHOHFWLYH�

HQIRUFHPHQW�DJDLQVW�LPPLJUDQWV�RI�FRORU��$OO�RI�WKLV�DQG�WKH�
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6DQWRV�FDVH�LV�UHIHUHQFHG�LQ�WKLV�FRPSODLQW��DOO�RI�ZKLFK�WKH�

UHFRUG�UHIOHFWV�FOHDUO\�ZDV�VWLOO�SHQGLQJ��DQG�D�FDVH�RI�PXFK�

QRWH�LQ�)UHGHULFN�&RXQW\��6R�WKDW�WKH�3ODLQWLII
V�DOOHJDWLRQV�

FOHDUO\�VXIILFH�ZLWK�UHVSHFW�WR�DQ�DOOHJDWLRQ�DV�WR�WKH�

VXSHUYLVRU\�OLDELOLW\�LQ�DQ�LQGLYLGXDO�FDSDFLW\�DJDLQVW�WKH�

'HIHQGDQW��&KDUOHV�-HQNLQV��WKH�VKHULII�RI�)UHGHULFN�&RXQW\��

6R�IRU�WKRVH�UHDVRQV��WKH�0RWLRQ�WR�'LVPLVV�DV�WR�

WKH�LQGLYLGXDO�FDSDFLW\�FODLPV�DJDLQVW�'HIHQGDQW�-HQNLQV�LQ�

&RXQWV�,�DQG�,,�DUH�GHQLHG�DQG�WKH�FDVH�ZLOO�SURFHHG�

DFFRUGLQJO\�DV�WR�-HQNLQV�RQ�WKDW�WKHRU\��

6R�ZLWK�WKDW��,�WKLQN�ZH
UH�UHDG\�WR�JR�RYHU�WR�WKH�

RIILFLDO�FDSDFLW\�0RQHOO�FODLPV�ZLWK�UHVSHFW�WR�DJDLQVW�

6KHULII�-HQNLQV�DQG�'HSXW\�6KHULIIV�0RWKHUVKHDG�DQG�%DUUHUD��

DV�ZHOO�DV�)UHGHULFN�&RXQW\��2EYLRXVO\�WKH�PDWWHU�RI�WKH�

0RQHOO�FODLPV�DGGUHVV�WKH�PDWWHU�RI�VHHNLQJ�WR�HVWDEOLVK�

PXQLFLSDO�OLDELOLW\�RU�0RQHOO�OLDELOLW\�ZLWKLQ�WKH�DPELW�RI�

0RQHOO�YV��'HSDUWPHQW�RI�6RFLDO�6HUYLFHV�RI�1HZ�<RUN��WKH�

6XSUHPH�&RXUW
V�RSLQLRQ�LQ������DW�����8�6�������

$QG�VR�ZLWK�WKDW��,
OO�EH�JODG�WR�KHDU�IURP�\RX��0U��

.DUSLQVNL��DQG�0U��%ODFN�ZLWK�UHVSHFW�WR�WKH�DUJXPHQW�KHUH�

WKDW�WKH�3ODLQWLIIV�KDYH�IDLOHG�WR�VWDWH�D�FODLP�ZLWKLQ�WKH�

DXVSLFHV�RI�WKH�0RQHOO�FDVH��

05��.$53,16.,���:HOO��OHW
V�VWDUW�ZLWK�WKH�FRXQW\��,�

WKLQN�6DQWRV�PDNHV�FOHDU�WKDW�WKH�FRXQW\�LV�QRW�D�SURSHU�

GHIHQGDQW�ZLWK�UHJDUG�WR�D�0RQHOO�FODLP�EHFDXVH�WKH�VKHULII�LV�
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WKH�FKLHI�ODZ�HQIRUFHPHQW�RIILFHU�DQG�ZRXOG�EH�WKH�SURSHU�

LQGLYLGXDO�ZLWK�UHVSHFW�WR�DQ\�VRUW�RI�0RQHOO�FODLP�WKDW
V�

EDVHG�XSRQ�DQ\�VRUW�RI�ODZ�HQIRUFHPHQW�IXQFWLRQV��7KH�GHSXWLHV�

ZKLOH�ZH�KDYH�ILOHG�DQ�DQVZHU�RQ�WKHLU�LQGLYLGXDO�FDSDFLW\��

WKHLU�RIILFLDO�FDSDFLW\��WKH\
UH�QRW�SROLF\PDNHUV�IRU�DQ\�

SXUSRVHV�XQGHU�0RQHOO�DQG�WKHUH�ZRXOG�EH�QR�EDVLV�WR�JR�DKHDG�

DQG�KROG�WKHP�LQ�RQ�DQ�RIILFLDO�FDSDFLW\�FODLP��

$V�LW�UHODWHV�WR�WKH�VKHULII�UHVSHFWIXOO\��<RXU�

+RQRU��,�XQGHUVWDQG�<RXU�+RQRU
V�UXOLQJ�ZLWK�UHJDUG�WR�KLV�

FODLPV�LQ�KLV�LQGLYLGXDO�FDSDFLW\��EXW�,�WKLQN�ZH�EULHIHG�

WKRURXJKO\�LQ�IDLU�GHWDLO�WKH�GLIIHUHQFH�EHWZHHQ�WKH�6DQWRV�

FDVH�DQG�WKLV�FDVH��7KLV�SDUWLFXODU�FDVH��0V��0HGUDQR�ZDV�QRW�

DUUHVWHG��GHWDLQHG��LQFDUFHUDWHG�RU�DQ\WKLQJ�RI�WKDW�QDWXUH��

7KH�RQO\�RWKHU�DOOHJDWLRQV�WKDW�WKH�SODLQWLII�KDV�UHDOO\�

LQFOXGHG�LV�FRPPHQWV�PDGH�E\�WKH�VKHULII�WKDW��\RX�NQRZ��TXLWH�

IUDQNO\�KH�KDV�D�ULJKW�WR�KDYH�KLV�RZQ�SKLORVRSKLFDO�EHOLHIV�

RQ�ZKHWKHU�ORFDO�ODZ�HQIRUFHPHQW�VKRXOG�EH�LQYROYHG�ZLWK�

DVVLVWLQJ�,&(�ZLWK�UHJDUG�WR�LPPLJUDWLRQ�LVVXHV���$QG�EH\RQG�

WKDW��WKH�RQO\�RWKHU�DOOHJDWLRQV�DUH�YHU\�YDJXH��ZLWK�QR�

VSHFLILFLW\�ZKDWVRHYHU�WKDW�RQH�LQGLYLGXDO�WKDW�DOOHJHV�KDV�

EHHQ�VWRSSHG�E\�GHSXW\�VKHULIIV�RQ�PXOWLSOH�RFFDVLRQV�EXW�ZLWK�

QR�VSHFLILFV��QR�GDWHV��QR�WLPHV��QR�FLUFXPVWDQFHV��QR�GHSXW\�

VKHULIIV�WKDW�ZHUH�LGHQWLILHG�DW�DOO�DQG�D�FRPPHQW�PDGH�RI�WKH�

GHWHQWLRQ�FHQWHU�UHJDUGLQJ�ZK\�VRPHRQH�ZDV�DUUHVWHG�RQ�DQ�RSHQ�

FRQWDLQHU��1RZ�IRU�D�VKHULII�WKDW
V�EHHQ�WKHUH�IRU����LI�P\�
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PDWK�LV�FRUUHFW����DOPRVW����\HDUV��LI�WKRVH�DUH�WKH�H[WHQW�RI�

WKH�DOOHJDWLRQV�WR�JR�DKHDG�DQG�VXSSRUW�D�0RQHOO�FODLP�ZKLFK�

DUH�KDUG�WR�SOHDG�DQG�SURYH��\RX�NQRZ��WKHUH�MXVW�GRHVQ
W�VHHP�

WR�EH�DQ\�EDVLV�IRU�D�0RQHOO�OLDELOLW\��JLYHQ�ZKDW�KDV�EHHQ�

DOOHJHG�LQ�WKLV�FDVH��

7+(�&2857���:HOO��WKDQN�\RX�0U��.DUSLQVNL���$QG�0U��

:KLWWDNHU��,
G�EH�JODG�WR�KHDU�IURP�\RX��

05��:+,77$.(5���<HV��<RXU�+RQRU��,�ZRXOG�OLNH�WR�

ILUVW�DGGUHVV�WKH�TXHVWLRQ�RI�ZKHWKHU�)UHGHULFN�&RXQW\�VKRXOG�

EH�D�GHIHQGDQW�IRU�0RQHOO�FODLPV��)LUVW�RI�DOO��,�ZRXOG�OLNH�

WR�VD\�WKDW�LW�ZRXOG�EH�SUHPDWXUH�WR�GLVPLVV�)UHGHULFN�&RXQW\�

DV�D�GHIHQGDQW�ZLWK�UHVSHFW�WR�WKH�PXQLFLSDO�OLDELOLW\�RU�

0RQHOO�FODLPV��'HIHQGDQWV�FLWH�6DQWRV�YHUVXV�)UHGHULFN�&RXQW\�

%RDUG�RI�&RPPLVVLRQHUV��EXW�WKLV�&RXUW�GLG�QRW�UHQGHU�D�

GHFLVLRQ�WKDW�6KHULII�-HQNLQV�ZDV�WKH�UHOHYDQW�ILQDO�

SROLF\PDNHU�ZLWK�UHVSHFW�WR�WKH�FODLPV�DW�LVVXH�LQ�WKDW�FDVH�

XQWLO�DIWHU�DQ�DSSHDO�DQG�DIWHU�GLVFRYHU\�UHJDUGLQJ�WKH�

PXQLFLSDO�OLDELOLW\�FODLPV�WKDW�ZHUH�DW�LVVXH�LQ�WKDW�FDVH��,Q�

IDFW��WKH�)RXUWK�&LUFXLW�UHLQVWDWHG�KHU�0RQHOO�FODLPV�DJDLQVW�

)UHGHULFN�&RXQW\�RQ�DSSHDO��EHFDXVH�WKH\�ZHUH�SUHYLRXVO\�

GLVPLVVHG�E\�WKLV�&RXUW��3ODLQWLIIV�LQ�WKLV�FDVH�VKRXOG�KDYH�

WKH�FKDQFH�WR�FRPSOHWH�GLVFRYHU\�EHIRUH�WKH�&RXUW�UHDFKHV�D�

IDFWXDO�FRQFOXVLRQ��EXW�WKH�IDFWV�LQ�LVVXH�LQ�WKLV�FDVH�GRHV�

QRW�LPSOLFDWH�WKH�FRXQW\�*RYHUQPHQW�DV�D�VHSDUDWH�HQWLW\�DSDUW�

IURP�WKH�)UHGHULFN�&RXQW\�6KHULII�LQ�KLV�RIILFLDO�FDSDFLW\��
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7KH�IDFWV�DQG�LVVXHV�LQ�WKLV�FDVH�DUH�PRUH�H[SDQVLYH�WKDQ�WKH\�

ZHUH�LQ�WKH�6DQWRV�FDVH��:H�KDYH�WKH�5,6(�FRDOLWLRQ�DQG�

PHPEHUV�RI�WKH�5,6(�FRDOLWLRQ�DQG�WKHLU�VWRULHV�WKDW�LPSOLFDWH�

RWKHU�DVSHFWV�RI�LQVWDQFH�LQ�)UHGHULFN�&RXQW\��$QG�,
OO�WRXFK�

RQ�WKH�GHSXWLHV�DV�ZHOO��

&RXQVHO�IRU�'HIHQGDQWV�DUJXHV�WKDW�WKH\
UH�QRW�

SROLF\PDNHUV��EXW�DJDLQ��LW
V�D�OLWWOH�ELW�RGG�WKDW�WKH\
UH�

FLWLQJ�6DQWRV�YHUVXV�)UHGHULFN�&RXQW\�ZLWK�UHVSHFW�WR�WKH�

FRXQW\��ZKLOH�LJQRULQJ�RWKHU�SDUWV�RI�WKDW�RSLQLRQ�LQ�ZKLFK�

WKLV�&RXUW�H[SOLFLWO\�KHOG�WKDW�WKH�RIILFLDO�FDSDFLW\�FODLPV�

DJDLQVW�WKH�GHSXWLHV�ZHUH�YLDEOH�DQG�ZHUH��LQ�IDFW��DSSOLFDEOH�

LQ�WKLV�&RXUW
V������RSLQLRQ�WKDW�ZDV�SDUW�RI�WKH�GHFLVLRQ�

UHJDUGLQJ�WKH�EDVLV�IRU�FRXQW\�OLDELOLW\��,W�ZDVQ
W�VLPSO\�

WKDW�WKH�VKHULII�LV�D�ILQDO�SROLF\PDNHU���7KH�GHSXWLHV�ZHUH�

LPSOHPHQWLQJ�DQG�DFWLQJ�XSRQ�WKH�RIILFLDO�SROLF\�HQDFWHG�E\�

WKH�VKHULII���$QG�WKDW�ZDV�ZKDW�FRQIHUUHG�RIILFLDO�FDSDFLW\�

OLDELOLW\�ZLWK�UHVSHFW�WR�WKH�GHSXWLHV�DV�ZHOO��

$QG�PRUH�JHQHUDOO\�,
OO�VRUW�RI�GHVFULEH�RXU����,�

WKLQN�RXU�EULHI�RXWOLQHV�PXOWLSOH�GLIIHUHQW�WKHRULHV�RI�0RQHOO�

OLDELOLW\��,�GRQ
W�WKLQN�WKH�'HIHQGDQW
V�UHSO\�UHDOO\�DQVZHUV�

DQ\�RI�WKRVH�UHDVRQV�DQG�,�WKLQN�WKDW�RXU�EULHI�JLYHV�D�IDLUO\�

FRPSUHKHQVLYH�DQDO\VLV�DQG�H[SODQDWLRQ�RI�WKH�YDULRXV�WKHRULHV�

RI�OLDELOLW\�ZH�KDYH�KHUH��RQH�RI�ZKLFK�LV�WKDW�6KHULII�

-HQNLQV�LPSOHPHQWHG�DQG�DGKHUHG�WR�LQIRUP�D�ULVN�SROLF\�WKDW�

FDXVHG�WKH�KDUPV�DOOHJHG�LQ�WKH�FRPSODLQW��LQFOXGLQJ�WKH�
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WUDIILF�VWRS�DQG�SURORQJHG�GHWHQWLRQ�RI�0V��0HGUDQR��DORQJ�

ZLWK�RWKHU�PHPEHUV�RI�WKH�5,6(�FRDOLWLRQ��)RU�H[DPSOH��DV�ZH�

VRUW�RI�ODLG�RXW�LQ�SDUDJUDSK����������DQG����LQ�RXU�

FRPSODLQW��LQ�SDUDJUDSK����LQ�SDUWLFXODU�ZH�DOOHJH�WKDW�WKH�

GHSXW\�SXUSRUWHGO\�LGHQWLILHG�D�GHSRUWDWLRQ�RUGHU�IRU�0V��

0HGUDQR��DQG�WKDW
V�YHU\�VLPLODU�WR�WKH�ZD\�WKDW�0V��6DQWRV�

ZDV�VHL]HG�LQ�������6KH�ZDV�VWRSSHG�DQG�KHU�EDFNJURXQG�ZDV�

FKHFNHG�DQG�KHU�LGHQWLILFDWLRQ�ZDV�FKHFNHG�DQG�WKH\�LGHQWLILHG�

DQ�RXWVWDQGLQJ�GHSRUWDWLRQ�RUGHU���$QG�WKDW
V�ZK\�WKH\�VHL]HG�

KHU�DQG�ODWHU�DUUHVWHG�KHU��

1RZ�'HIHQGDQW
V�FRXQVHO�DUJXHV�WKDW�0V��0HGUDQR�ZDV�

QRW�DUUHVWHG��EXW�WKDW�GRHVQ
W�GLIIHUHQWLDWH�WKLV�FDVH�LQ�D�

PDWHULDO�ZD\�EHFDXVH�WKH�)RXUWK�&LUFXLW�FRQFOXGHG�LQ������ZLWK�

UHVSHFW�WR�0V��2UHOODQD�6DQWRV�WKDW�WKH�VHL]XUH�LWVHOI�ZDV�

XQFRQVWLWXWLRQDO��QRW�MXVW�WKH�DUUHVW��7KH�VHL]XUH�ZKHQ�WKH\�

LGHQWLILHG�WKH�GHSRUWDWLRQ�RUGHU�IRU�0V��2UHOODQD�6DQWRV�ZDV�

WKH�EDVLV�IRU�ZKLFK�WKH\�KHOG�KHU�WKHUH���$QG�WKDW�ZDV�ZKHQ�

WKH�VHL]XUH�DFWXDOO\�RFFXUUHG��$QG�WKDW
V�WKH�VDPH�VLWXDWLRQ�

LQ�WKLV�W\SH�RI�FDVH��2XU�DOOHJDWLRQV�DUH�WKDW�0V��0HGUDQR�ZDV�

KHOG�IRU�D�SURORQJHG�WUDIILF�VWRS�EHFDXVH�RI�SXUSRUWHGO\�D�

GHSRUWDWLRQ�RUGHU�WKDW�WKH�RIILFHU�LGHQWLILHG���$QG�WKDW�ZDV�

WKH�EDVLV�IRU�WKH�VWRS�DQG�WKH�H[WHQGHG�VWRS��6R�DJDLQ��WKLV�

LV�D�VLPLODU�VLWXDWLRQ�LQ�ZKLFK�0V��0HGUDQR�ZDV�VWRSSHG�IRU�D�

SURORQJHG�SHULRG�RI�WLPH�IRU�QR�RWKHU�UHDVRQ�WKDQ�WKH�RIILFHU�

DOOHJHGO\�LGHQWLILHG�D�FLYLO�LPPLJUDWLRQ�ZDUUDQW�IRU�0V��
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0HGUDQR��

7+(�&2857���0U��:KLWWDNHU��DV�,�XQGHUVWDQG�LW��-XGJH�

%ODNH�LQ�KHU�RSLQLRQ�DIWHU�UHPDQG�IURP�WKH�)RXUWK�&LUFXLW�LQ�

WKH�6DQWRV�FDVH�KHOG�WKDW�6KHULII�-HQNLQV�ZDV�WKH�FRXQW\
V�

ILQDO�SROLF\PDNHU�DQG�WKDW�WKHUHIRUH��)UHGHULFN�&RXQW\�ZDV�

OLDEOH�XQGHU�6HFWLRQ��������)LUVW�RI�DOO��WKDW
V�FRUUHFW�LV�LW�

QRW"��

05��:+,77$.(5���7KDW
V�FRUUHFW��<RXU�+RQRU��

7+(�&2857���$QG�WKHQ�VKH�KHOG�WKDW����ZH
OO�JHW�WR�

WKH�GHSXWLHV�LQ�D�PRPHQW����WKDW�WKH\�ZHUH�WUDFHDEOH�WR�WKH�

VKHULII
V�FRQWURO�SROLF\���%XW�LQ�WKH�FRQWH[W�RI�WKH�6XPPDU\�

-XGJPHQW�PRWLRQ��VKH�HVVHQWLDOO\�IRXQG�WKDW�)UHGHULFN�&RXQW\�

ZKLFK�DW�WKDW�WLPH�ZDV�HVVHQWLDOO\�WKH�HQWLW\�RI�)UHGHULFN�

&RXQW\�%RDUG�RI�&RPPLVVLRQHUV��ZDV�QRW�OLDEOH�IRU�DQ\�0RQHOO�

FODLPV�LQGHSHQGHQWO\�RI�6KHULII�-HQNLQV�EHFDXVH�WKH�FRXQW\����

,�WKLQN�WKH�ODQJXDJH�DW�����)�6XSS��G�����ZDV�WKDW�-XGJH�%ODNH�

VDLG�DSSURYDO�DFWLRQV�RYHU�ZKLFK�KDYH�H[HUFLVHG�QR�FRQWURO�

FDQQRW�FUHDWH�LQGHSHQGHQW�OLDELOLW\���%XW�WKDW�ZDV�LQ�WKH�

FRQWH[W�RI�6XPPDU\�-XGJPHQW�DIWHU�GLVFRYHU\��LV�WKDW�FRUUHFW"��

05��:+,77$.(5���7KDW
V�FRUUHFW��<RXU�+RQRU��0V��

2UHOODQD�6DQWRV�ZDV�DOOHJLQJ�D�YHU\�VSHFLILF�WKHRU\�RI�

UDWLILFDWLRQ�ZLWK�UHVSHFW�WR�WKH�FRXQW\���$QG�VR�WKDW�ZDV�WKH�

EDVLV�XSRQ�ZKLFK�-XGJH�%ODNH�PDGH�WKDW�GHFLVLRQ��

7+(�&2857���$OO�ULJKW���0U��.DUSLQVNL��RQ�WKLV��

FOHDUO\�LQ�WHUPV�RI�WKH�SURFHGXUDO�SRVWXUH�RI�WKH�0RWLRQ�IRU�



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

1DGLQH�0��*D]LF��505��&55���)HGHUDO�2IILFLDO�&RXUW�5HSRUWHU

��

6XPPDU\�-XGJPHQW��-XGJH�%ODNH�IRXQG�WKDW�WKHUH�ZDV�QR�JHQXLQH�

LVVXH�RI�PDWHULDO�IDFW�DV�WR�WKH�FRXQW\�H[HUFLVLQJ�FRQWURO�DQG�

FUHDWLQJ�LQGHSHQGHQW�OLDELOLW\��%XW�WKDW�ZDV�QRW�LQ�WKH�

FRQWH[W�RI�D�0RWLRQ�WR�'LVPLVV��ZDV�LW"��

05��.$53,16.,���1R��<RXU�+RQRU���%XW�WKH�UHDOLW\�LV��

TXLWH�IUDQNO\��WKH�VKHULII
V�RIILFH�LV�VROHO\�UHVSRQVLEOH�IRU�

ODZ�HQIRUFHPHQW�DFWLYLWLHV�ZLWKLQ�)UHGHULFN�&RXQW\��$QG�WKHUH�

UHDOO\�DUH�QR�DOOHJDWLRQV�WKDW�)UHGHULFN�&RXQW\����LQ�WKH�

FRPSODLQW��WKHUH�DUH�QR�DOOHJDWLRQV�WKDW�)UHGHULFN�&RXQW\�GRHV�

DQ\WKLQJ�RWKHU�WKDQ�UHFHLYH�IXQGLQJ��)UHGHULFN�&RXQW\�LWVHOI�

DV�DQ�HQWLW\�GRHV�QRW�HVWDEOLVK�DQ\�SROLFLHV�DQG�SURFHGXUHV�

UHJDUGLQJ�DQ\�ODZ�HQIRUFHPHQW�DFWLYLWLHV�IRU�WKH�VKHULII
V�

RIILFH��OHW�DORQH�DQ\WKLQJ�WKDW�ZRXOG�EH�UHODWHG�WR�WKH�

VXEMHFW�PDWWHU�RI�WKLV�OLWLJDWLRQ��6R�ZKLOH�LW�ZDV�LQ�D�

GLIIHUHQW�SURFHGXUDO�SRVWXUH��\RX�VWLOO�KDYH�WR�SOHDG�

VRPHWKLQJ�WKDW�ZRXOG�VXJJHVW�WKDW�WKHUH
V�VRPH�EDVLV�IRU�

OLDELOLW\�DV�LW�UHODWHV�WR�WKH�FRXQW\��

7+(�&2857���:HOO��,�WKLQN�WKH�UHDVRQ�ZH�VWDUWHG�WKLV�

KHDULQJ�ZLWK�P\�TXHVWLRQLQJ�WKH�PDWWHU�RI�WKH�6&$$3�SURJUDP�

ZDV�ZLWK�UHVSHFW�WR�WKH�DOOHJDWLRQ�RI�)UHGHULFN�&RXQW\�DV�DQ�

HQWLW\��QR�ORQJHU�WKH�FRXQW\�FRPPLVVLRQHUV��EXW�)UHGHULFN�

&RXQW\�DV�DQ�HQWLW\�VLQFH�LW�HVWDEOLVKHG�FKDUWHU�*RYHUQPHQW�

UHFHLYLQJ�PRQH\�WKURXJK�WKH�6WDWH�&ULPLQDO�$OLHQ�$VVLVWDQFH�

3URJUDP�NQRZQ�6&$$3�ZKLFK�LV�DOOHJHG�LQ�SDUDJUDSK���DQG�

UHIHUHQFHG�DJDLQ�LQ�SDUDJUDSK���RI�WKH�FRPSODLQW���$QG�LQGHHG�
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VSHFLILFDOO\�LQ�SDUDJUDSK����ZLWK�UHVSHFW�WR�)UHGHULFN�&RXQW\�

EHLQJ�DZDUGHG�PRQH\��$QG�P\�XQGHUVWDQGLQJ�LQ�WKH�FRPSODLQW�

WKDW�LW�LV�DOOHJHG�WKDW�WKHQ�WKDW�PRQH\�LV�IRUZDUGHG�WR�WKH�

)UHGHULFN�&RXQW\�6KHULII
V�2IILFH��1RZ�JLYHQ�WKRVH�XQGHUO\LQJ�

���LI�WKH\
UH�FRUUHFW����WKDW
V�ZKDW�WKH�DOOHJDWLRQ�LV�LQ�WKH�

FRPSODLQW��6R�WKLV�LV�D�OLWWOH�ELW�GLIIHUHQW�DW�OHDVW�DW�WKLV�

VWDJH�LQ�WKH�SURFHHGLQJV�ZLWK�UHVSHFW�WR�SRWHQWLDO�0RQHOO�

OLDELOLW\�DV�WR�)UHGHULFN�&RXQW\�LQ�WKH�FRQWH[W�RI�D�0RWLRQ�WR�

'LVPLVV��7KHUH
V�EHHQ�QR�UHDO�GLVFRYHU\�ZLWK�UHVSHFW�WR�DQ\�

FRRUGLQDWLRQ��7KHUH�PD\�RU�PD\�QRW�EH�ZLWK�UHVSHFW�WR�WKH�

ODQJXDJH�WKDW�-XGJH�%ODNH�XVHG�ZLWK�UHVSHFW�WR�FRQWURO�RU�

FUHDWLQJ�LQGHSHQGHQW�OLDELOLW\�RU�LQFHQWLYHV�WKHUHRI��EXW�

HVVHQWLDOO\�LW�VHHPV�WR�PH�WKDW�LQ�WHUPV�RI�ORRNLQJ�XQGHU�

HVVHQWLDOO\�WKH�ZHOO�NQRZQ�VWDQGDUG�RI�UHYLHZ�KHUH�LQ�WHUPV�RI�

XQGHU�5XOH���D�����DQG����E�����RI�WKH�)HGHUDO�5XOHV�RI�&LYLO�

3URFHGXUH�DQG�WKH�VWDQGDUGV�KHUH�DW�%HOO�$WODQWLF�YV��7ZRPEO\�

����8�6�����������DQG�,�FDQ�EDODQFH�WKH�WZR�FDVHV�WKDW�ZLOO�

DOZD\V�EH�FLWHG�WRJHWKHU�REYLRXVO\��WKH�,TEDO�RSLQLRQ�LQ�WKDW�

VDPH�\HDU�LQ�WHUPV�RI�ZKHWKHU�RU�QRW�WKHUH
V�DQ\�SODXVLEOH�

FODLP�WKDW
V�VWDWHG�KHUH���$QG�FHUWDLQO\�LW�VHHPV�WR�PH�WKDW�

DW�WKLV�VWDJH�WKHUH
V�D�VOLJKW�GLVWLQFWLRQ�LQ�WHUPV�RI�WKH�

SRVWXUH�RI�WKLV�ZLWK�6DQWRV�DQG�LW�UHPDLQV�WR�EH�VHHQ��%XW�,
P�

GHDOLQJ�ZLWK�WKLV�LQ�WKH�FRQWH[W�RI�D�0RWLRQ�WR�'LVPLVV��QRW�

LQ�WKH�FRQWH[W�RI�6XPPDU\�-XGJPHQW��

(VVHQWLDOO\�WKH�'HIHQGDQWV�KDYH�DUJXHG�WKDW�WKH�
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3ODLQWLIIV�IDLO�WR�VWDWH�D�0RQHOO�FODLP�EHFDXVH�WKH\
YH�QRW�

DOOHJHG�WKH�H[LVWHQFH�RI�DQ�XQFRQVWLWXWLRQDO�SROLF\��SUDFWLFH�

WR�D�FHUWDLQ�0RQHOO�OLDELOLW\�DQG�HYHQ�DOWHUQDWLYHO\��WKDW�

WKHUH�LV�DQ\�RIILFLDO�FDSDFLW\�FODLP�WKDW�RQO\�VXUYLYHV�DV�WR�

WKH�'HIHQGDQW�-HQNLQV��7KH�3ODLQWLIIV�KDG�UHVSRQGHG�WKDW�WKH�

6KHULII�&KDUOHV�-HQNLQV�DV�FKLHI�ODZ�HQIRUFHPHQW�RIILFHU�IRU�

)UHGHULFN�&RXQW\�KDV�HQJDJHG�LQ�WKH�SDWWHUQ�DQG�SUDFWLFH�RI�

DQWL�LPPLJUDQW�HIIRUWV�DQG�KDV�HQFRXUDJHG�KLV�GHSXWLHV�WR�GR�

WKH�VDPH��$QG�LW
V�DOOHJHG�WKDW�WKH�)UHGHULFN�&RXQW\�6KHULII
V�

2IILFH�LV�HQJDJHG�LQ�D�GLVFULPLQDWRU\�SROLF\�DW�WKH�VKHULII
V�

GLUHFWLRQ��$�3ODLQWLII�VHHNLQJ�WR�HVWDEOLVK�PXQLFLSDO�

OLDELOLW\�RU�ZKDW�LV�NQRZQ�DV�0RQHOO�OLDELOLW\�PXVW�VKRZ����

WKH�H[LVWHQFH�RI�D�FRQVWLWXWLRQDO�YLRODWLRQ�RQ�WKH�SDUW�RI�WKH�

ODZ�HQIRUFHPHQW�RIILFHUV�DQG����WKDW�DQ\�FRQVWLWXWLRQDO�

YLRODWLRQ�ZDV�SUR[LPDWHO\�FDXVHG�E\�WKLV�SROLF\�RU�FXVWRP��$QG�

WKH�6XSUHPH�&RXUW�KDV�VXSSOHPHQWHG�WKH�YLHZ�RI�0RQHOO�LQ�WKH�

FDVH�RI�3HPEDXU�YV��&LQFLQQDWL���,W
V�����8�6������WKDW�

RPLVVLRQV�E\�SROLF\PDNHUV�WKDW�VKRZ�D�GHOLEHUDWH�LQGLIIHUHQFH�

WR�WKH�ULJKWV�RI�FLWL]HQV�PD\�EH�D�IDFWRU�KHUH��

+DYLQJ�UHYLHZHG�WKH�YHU\�WKRURXJK�SOHDGLQJV�RI�

&RXQVHO�KHUH�DQG�KHDULQJ�DUJXPHQW�KHUH�WKLV�PRUQLQJ��,�EHOLHYH�

WKDW�WKH�3ODLQWLIIV�KDYH�DGHTXDWHO\�SOHG�0RQHOO�FODLPV�DW�WKLV�

VWDJH�DV�WR�DOO�GHIHQGDQWV��LQFOXGLQJ�QRW�RQO\�WKH�'HIHQGDQWV�

-HQNLQV��0RWKHUVKHDG�DQG�%DUUHUD��EXW�DOVR�)UHGHULFN�&RXQW\�DW�

WKLV�VWDJH��7KH\
YH�DOOHJHG�WKH�H[LVWHQFH�RI�DQ�
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XQFRQVWLWXWLRQDO�SROLF\��FXVWRP��RU�SUDFWLFH�WKURXJK�D�VHULHV�

RI�DOOHJDWLRQV��,W
V�DOOHJHG�LQ�SDUDJUDSK����WKDW�6KHULII�

-HQNLQV�UHTXLUHG�DQG�GLUHFWHG�KLV�GHSXWLHV��LQFOXGLQJ�WKH�

'HIHQGDQWV�0RWKHUVKHDG�DQG�%DUUHUD�WR�VWRS�RU�GHWDLQ�

LQGLYLGXDOV�ZKHQ�WKH�GHSXWLHV�OHDUQHG�WKDW�DQ\�RXWVWDQGLQJ�

DUUHVW�ZDUUDQW��UHJDUGOHVV�RI�DQ\�W\SH�ZKLFK�UHVXOWHG�LQ�DQ\�

NLQG�RI�ZKLFK�LQ�WKLV�FDVH�UHVXOWHG�LQ�WKH�XQODZIXO�VHL]XUH�RI�

0V��0HGUDQR��,W
V�DOOHJHG�WKDW�WKH�VKHULII�LJQRUHG��SHUPLWWHG��

RU�DSSURYHG�RI�DFWLRQ�WR�WKHVH�GHSXWLHV�HYHQ�WKRXJK�WKH\�ZHUH�

VXEMHFW�RI�SDVW�FRPSODLQWV��YHU\�PXFK�VSHFLILFDOO\�WKH�KLJK�

SURILOH�FDVH�RI�WKH�6DQWRV�FDVH�DQG�WKDW
V�DOOHJHG�WKURXJKRXW�

SDUDJUDSKV����WKURXJK����DQG����WKURXJK�����7KH�3ODLQWLIIV�

VSHFLILFDOO\�DOOHJHG�WKDW�0RWKHUVKHDG�DQG�%DUUHUD�GHWDLQHG�0V��

0HGUDQR�IRU�D�SURORQJHG�SHULRG�RI�WLPH�EDVHG�RQ�KHU�UDFH�RU�

HWKQLFLW\�RU�QDWLRQDO�RULJLQ�ZLWKRXW�DQ\�UHDVRQDEOH�VXVSLFLRQ�

WKDW�VKH�ZDV�LQYROYHG�LQ�FULPLQDO�DFWLYLWLHV��$V�,�XQGHUVWDQG�

LW��LW
V�DOOHJHG�WKDW�VKH�KDG�D�WDLO�OLJKW�RXW�DQG�WKDW�0V��

0HGUDQR�KDV�UHVSRQGHG�WKDW�VKH�GLGQ
W�KDYH�D�WDLO�OLJKW�RXW�

DQG�VKH
V�QHYHU�KDG�WR�UHSODFH�WKH�WDLO�OLJKW���$QG�WKDW
V�

SDUW�RI�WKH�XQGHUO\LQJ�IDFWV�WKDW�DUH�DOOHJHG�KHUH�LQ�WKLV�

FDVH�WKDW�DUH�DW�LVVXH���$QG�LW
V�DOOHJHG�LQ�SDUDJUDSKV����DQG�

���WKDW�RWKHU�PHPEHUV�RI�WKH�JURXS�NQRZQ�DV�5,6(��WKH�

FR�SODLQWLII�LQ�WKLV�FDVH�KDYH�DOVR�H[SHULHQFHG�VLPLODU�

GHWHQWLRQV��$QG�IXUWKHUPRUH��WKHUH�LV�DQ�DOOHJDWLRQ�XQGHU�

0RQHOO�OLDELOLW\�DV�WR�6KHULII�-HQNLQV
�DOOHJHG�IDLOXUH�WR�
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SURSHUO\�WUDLQ�KLV�GHSXWLHV�DERXW�HQIRUFLQJ�IHGHUDO�

LPPLJUDWLRQ�ODZV��SDUWLFXODUO\�LQ�OLJKW�RI�WKH�FOHDU�UXOLQJ�RI�

WKH�)RXUWK�&LUFXLW�LQ�WKH�6DQWRV�FDVH��

7KH�'HIHQGDQWV�HVVHQWLDOO\�KDYH�QRWHG�WKDW�0V��

0HGUDQR�ZDV�QHYHU�DFWXDOO\�DUUHVWHG�DQG�WDNHQ�LQWR�FXVWRG\�DV�

D�GLVWLQFWLRQ�IURP�WKH�6DQWRV�FDVH��EXW�WKH�3ODLQWLIIV�DVVHUW�

WKDW�WKHUH�ZDV�D�VSHFLILF�SROLF\�DW�LVVXH�KHUH�ZLWK�UHVSHFW�WR�

JHQHUDO�RUGHUV�RI�WKH�)UHGHULFN�&RXQW\�6KHULII
V�2IILFH���

(VVHQWLDOO\�DV�-XGJH�%ODNH�QRWHG�LQ�WKH�6DQWRV�FDVH��LW�

DOOHJHGO\�UHTXLUHG�QRQ������J��GHSXWLHV�WKDW�DUH�QRW�SDUW�RI�

WKH�SURJUDP�WR�GHWDLQ�LQGLYLGXDOV�EDVHG�RQ�LPPLJUDWLRQ�

PDWWHUV��6R�WKH�����J��SURJUDP�DSSHDUV�VWLOO�DW�WKLV�VWDJH��LV�

VWLOO�UHOHYDQW�WR�P\�DQDO\VLV��

$QG�ILQDOO\�ZLWK�UHVSHFW�WR�0RWKHUVKHDG�DQG�%DUUHUD�

LQ�WHUPV�RI�WKHLU�RIILFLDO�FDSDFLWLHV��LQ�6DQWRV����LQ�-XGJH�

%ODNH
V������RSLQLRQ�LQ�6DQWRV�ZKLFK�LV�����)�6XSS��G������

-XGJH�%ODNH�IRXQG�WKDW�6KHULII�-HQNLQV�ZDV�OLDEOH�LQ�KLV�

RIILFLDO�FDSDFLW\�DV�WKH�ILQDO�SROLF\PDNHU�DQG�WKDW�WKH�

DUUHVWLQJ�GHSXWLHV�ZRXOG�EH�OLDEOH�LQ�WKHLU�RIILFLDO�

FDSDFLWLHV�EHFDXVH�WKHLU�XQFRQVWLWXWLRQDO�DFWLRQV�DUH�

WUDFHDEOH�WR�WKLV�SROLF\���$GPLWWHGO\��LQ�WKH�FRQWH[W�RI�WKH�

0RWLRQ�IRU�6XPPDU\�-XGJPHQW��-XGJH�%ODNH�GLG�QRW�SURFHHG�WR�

ILQG�WKDW�WKH�FRXQW\�ZDV�OLDEOH�LQ�D�0RQHOO�FRQWH[W��

$W�WKLV�VWDJH��LW�LV�P\�YLHZ�WKDW�WKH�3ODLQWLIIV�

KDYH�VXIILFLHQWO\�DOOHJHG�WKDW�-HQNLQV��0RWKHUVKHDG�DQG�
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%DUUHUD�PD\�EH�OLDEOH�LQ�WKHLU�RIILFLDO�FDSDFLWLHV�DQG�WKH�

PDWWHU�RI�WKH�VXIILFLHQF\�RI�DOOHJDWLRQV�KDV�EHHQ�PDGH�DV�WR�

)UHGHULFN�&RXQW\��

6R�,�WKLQN�WKDW�ZKHUH�WKDW�OHDYHV�XV�LV�WKDW�WKH�

PRWLRQ�ZLOO�EH�GHQLHG�IRU�WKH�UHDVRQV�VHW�IRUWK�KHUH�LQ�WKH�

UHFRUG�DV�WR�WKH�LQGLYLGXDO�FDSDFLW\�FODLPV�DJDLQVW�'HIHQGDQW�

-HQNLQV�DQG�QRZ�WKH�RIILFLDO�FDSDFLW\�FODLPV�DJDLQVW�'HIHQGDQW�

-HQNLQV��7KH�LQGLYLGXDO�'HIHQGDQWV�0RWKHUVKHDG�DQG�%DUUHUD�

KDYH�DOUHDG\�DQVZHUHG�DQG�ILOHG�DQVZHUV�DV�WR�WKH�LQGLYLGXDO�

FDSDFLW\�FODLPV��EXW�LW�KDV�EHHQ�DGHTXDWHO\�DOOHJHG�DJDLQVW�

WKHP�DV�WR�WKHLU�RIILFLDO�FDSDFLW\�FODLPV�DV�ZHOO��

6R�,�EHOLHYH�ZH
YH�GHDOW�ZLWK�DQ\�PDWWHUV�DV�WR�

FDXVHV�RI�DFWLRQV���DQG���DQG�,�EHOLHYH�WKDW�ZH�DUH�QRZ�UHDG\�

WR�DGGUHVV�WKH�WKLUG�FDXVH�RI�DFWLRQ�VHW�IRUWK�DJDLQVW�WKH�

'HIHQGDQW�)UHGHULFN�&RXQW\�DQG�WKH�)UHGHULFN�&RXQW\�6KHULII
V�

2IILFH���)URP�D�SURFHGXUDO�SRLQW�RI�YLHZ��LV�WKDW�FRUUHFW�

ZKHUH�ZH�DUH�LQ�WKLV�PDWWHU�IURP�\RXU�SRLQW�RI�YLHZ��0U��

:KLWWDNHU"��

05��:+,77$.(5���7KDW
V�FRUUHFW��<RXU�+RQRU��

7+(�&2857���&RUUHFW��0U��.DUSLQVNL"��,�NQRZ�\RX�WDNH�

H[FHSWLRQ�WR�P\�UXOLQJ��EXW�WKDW
V�ZKHUH�ZH�DUH�SURFHGXUDOO\�

QRZ��ZH
UH�QRZ�LQ�WKH�WKLUG�FDXVH�RI�DFWLRQ��UDFH�

GLVFULPLQDWLRQ�LQ�IHGHUDOO\�IXQGHG�SURJUDPLQJ�DQG�WKDW�KDV�

EHHQ�EURXJKW�DJDLQVW�'HIHQGDQWV�)UHGHULFN�&RXQW\�DQG�)UHGHULFN�

&RXQW\�6KHULII
V�2IILFH���7KDW
V�ZKDW�ZH
UH�OHIW�WR�GHDO�ZLWK��
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FRUUHFW"��

05��.$53,16.,���7KDW
V�FRUUHFW��<RXU�+RQRU��

7+(�&2857���6R�ZLWK�WKDW��0U��.DUSLQVNL��,
OO�EH�

JODG�WR�KHDU�IURP�\RX��

05��.$53,16.,���:HOO��WKH�)UHGHULFN�&RXQW\�6KHULII
V�

2IILFH�LV�QRW�D�OHJDO�HQWLW\�WKDW
V�FDSDEOH�RI�VXLQJ�RU�EHLQJ�

VXHG��6R�ZKHQ�ZH�ODLG�WKDW�RXW�LQ�RXU�EULHI��WKDW
V�ZKDW
V�

EHHQ�WKH�ORQJ�VWDQGLQJ�ODZ�KHUH���$QG�VR�,�UHVSHFWIXOO\�VXEPLW�

WKDW�WKH�VKHULII
V�RIILFH�LWVHOI�EHFDXVH�LW
V�QRW�D�OHJDO�

HQWLW\�FDQQRW�EH�VXHG�XQGHU�&RXQW�,,,��

:LWK�UHJDUG�WR�&RXQW�)RXU��DJDLQ�ZKLOH�)UHGHULFN�

&RXQW\�PD\�XOWLPDWHO\�KDYH�EHHQ�ILQDQFLDOO\�UHVSRQVLEOH��,�

ZRXOG�UHVSHFWIXOO\�VXEPLW�WKDW�WKH\�DUH�QRW�D�SURSHU�GHIHQGDQW�

IRU�D�FODLP�RI�VHOHFWLYH�ODZ�HQIRUFHPHQW�DFWLRQV�E\�WKH�

VKHULII
V�RIILFH��7KH\�PD\�XOWLPDWHO\�EHDU�ILQDQFLDO�

UHVSRQVLELOLW\�IRU�WKDW��EXW�WKH\�GR�QRW����WKH\�VKRXOG�QRW�EH�

D�QDPHG�GHIHQGDQW�DV�D�UHVXOW��

7+(�&2857���,�XQGHUVWDQG��$OO�ULJKW��ZLWK�WKDW��0U��

:KLWWDNHU��,
OO�EH�JODG�WR�KHDU�IURP�\RX�RQ�WKLV�DV�ZHOO��

)UHGHULFN�&RXQW\�6KHULII
V�2IILFH�LV�QRW�D�VHSDUDWH�HQWLW\��LV�

LW��LQ�WHUPV�RI�EHLQJ�VXEMHFW�WR�VXLW"��)UHGHULFN�&RXQW\�LV�D�

SROLWLFDO�VXEGLYLVLRQ�XQGHU�ZKLFK�WKH�)UHGHULFN�&RXQW\�

6KHULII
V�2IILFH�RSHUDWHV��EXW�WKH�UHDO�DOOHJDWLRQ�KHUH�LV�

DJDLQVW�WKH�IHGHUDOO\�IXQGHG�SURJUDPLQJ�WKDW�PRQH\�JRHV�WR�

)UHGHULFN�&RXQW\�DQG�)UHGHULFN�&RXQW\
V�6KHULII
V�2IILFH�
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LWVHOI�LV�QRW�D�VHSDUDWH�HQWLW\��LV�LW"��

05��:+,77$.(5���:HOO��<RXU�+RQRU��WKH�)UHGHULFN�

&RXQW\�6KHULII
V�2IILFH�UHFHLYHG�IXQGLQJ�IURP�WKH�)UHGHULFN�

&RXQW\�WKDW
V�DOORFDWHG�LQ�WKH�DQQXDO�EXGJHW�SURFHVV�LV�P\�

XQGHUVWDQGLQJ�DQG�WKH\�XVHG�WKDW�PRQH\�IRU�ODZ�HQIRUFHPHQW�

REMHFWLYHV�RI�WKH�VKHULII�ZKLFK�WKH�VKHULII�LPSOHPHQWHG��

0RUH�JHQHUDOO\�,�VRUW�RI�ZDQW�WR�JR�RYHU�WKLV�LQ�

EURDGHU�GHWDLO�DQG�VRUW�RI�UHVSRQG�WR�VRPH�RI�'HIHQGDQW�

FRXQVHO
V�DUJXPHQWV���7KH�FDVHV�FLWHG�E\�GHIHQGDQWV�DUH�DOO�

YLUWXDOO\�6HFWLRQ������FODLPV���:KDW�GLVWLQJXLVKHV�WKLV�FODLP�

ZLWK�UHVSHFW�WR�)UHGHULFN�&RXQW\�6KHULII
V�2IILFH�DQG�

)UHGHULFN�&RXQW\�LV�WKDW�WKLV�LV�D�7LWOH���FODLP�ZKLFK�LV�D�

OLWWOH�ELW�GLIIHUHQW�SURFHGXUDOO\��)UHGHULFN�&RXQW\�WKH�)&62�

DUH�ERWK�SURSHU�GHIHQGDQWV�XQGHU�WKH�7LWOH���FODLP�DQG�WKH�

7LWOH���FODLP�SURKLELWV�GLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�UDFH��

FRORU��RU�QDWLRQDO�RULJLQ�LQ�SURJUDPV�RU�DFWLYLWLHV�RI�DQ\�

HQWLW\�WKDW�UHFHLYHV�IHGHUDO�DVVLVWDQFH��$QG�WKDW
V�WKH�NH\�

GLVWLQFWLRQ�KHUH�LV�WKDW�LW�DSSOLHV�WR�DQ\�HQWLW\�WKDW�

UHFHLYHV�IHGHUDO�DVVLVWDQFH��6R�7LWOH���FODLPV�DUH�FRJQL]DEOH�

DJDLQVW�ORFDO�HQWLWLHV�WKDW�UHFHLYH�IHGHUDO�IXQGV�DQG�DV�ZH
YH�

DOOHJHG�LQ�SDUDJUDSK���DQG����RI�RXU�FRPSODLQW��)UHGHULFN�

&RXQW\�DQG�WKH�)UHGHULFN�&RXQW\�6KHULII
V�2IILFH�UHFHLYH�

IHGHUDO�IXQGLQJ�WKURXJK�UHLPEXUVHPHQWV�XQGHU�WZR�SURJUDPV�WKDW�

WKLV�&RXUW�KDV�DOUHDG\�QRWHG���2QH�LV�WKH�'2-�6WDWH�&ULPLQDO�

$OLHQ�$VVLVWDQFH�3URJUDP�IRU�,QFDUFHUDWHG�,PPLJUDQWV�DQG�WZR��
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)UHGHULFN�&RXQW\�,QWHU�*RYHUQPHQWDO�6HUYLFH�$JUHHPHQW�ZLWK�,&(�

IRU�GHWDLQLQJ�LPPLJUDQWV�DW�)UHGHULFN�&RXQW\�ZKLFK�LV�RSHUDWHG�

E\�WKH�)UHGHULFN�&RXQW\�6KHULII
V�RIILFH��

1RZ�IHGHUDO�ODZ���86&�6HFWLRQ������DQG�VXEVHFWLRQ�

��D��DQG���E��VSHFLILFDOO\�LQ�LPSOHPHQWLQJ�UHJXODWLRQV�PDNHV�

FOHDU�WKDW�VXFK�FODLPV�HQFRPSDVV�ORFDO�*RYHUQPHQW�LQFOXGLQJ�

DQ\�SROLWLFDO�VXEGLYLVLRQ��LQVWUXPHQWDOLW\�RU�DXWKRULW\�RI�WKH�

VWDWH�DV�ZHOO�DV�DQ\�JHQHUDO�RU�VSHFLDO�SXUSRVH�DJHQF\�RI�D�

SROLWLFDO�VXEGLYLVLRQ��LQVWUXPHQWDOLW\�RU�DXWKRULW\��7KH�

ODQJXDJH�LV�YHU\�H[SDQVLYH��<RXU�+RQRU��5HVSHFWIXOO\��ZH�GRQ
W�

WKLQN�'HIHQGDQWV�SURYLGH�D�UHDVRQDEOH�EDVLV�WR�FRQFOXGH�WKDW�

7LWOH���FODLPV�FDQQRW�OLH�DJDLQVW�WKH�FRXQW\�RU�WKH�)UHGHULFN�

&RXQW\�6KHULII
V�2IILFH��$OWKRXJK�'HIHQGDQW�FLWHG�VHYHUDO�

FDVHV��DJDLQ�QRQH�RI�WKRVH�FDVHV�LQYROYH�WKH�7LWOH���FODLP���

)XUWKHU��LW�LV�QHFHVVDU\�WR�LGHQWLI\�HQWLWLHV�WKDW�UHFHLYH�

IXQGLQJ��OLNH�)UHGHULFN�&RXQW\�DQG�)UHGHULFN�&RXQW\�6KHULII
V�

2IILFH�EHFDXVH�RWKHU�FDVHV�LQ�WKLV�FLUFXLW��LQFOXGLQJ�RQH�WKDW�

ZH
YH�FLWHG�LQ�WKLV�FRXUW�ZKLFK�LV�)LVKHU�YHUVXV�/HZLV�DQG�LW�

ZDV�GHFLGHG�RQ�0D\��WK�RI��������7KRVH�FDVHV�KDYH�JHQHUDOO\�

KHOG�WKDW�LQGLYLGXDOV�OLNH�6KHULII�-HQNLQV�HYHQ�LQ�WKHLU�

RIILFLDO�FDSDFLWLHV�FDQQRW�EH�VXHG�XQGHU�7LWOH���EHFDXVH�WKH\�

DUH�QRW�FRQVLGHUHG�UHFLSLHQWV�RI�IHGHUDO�IXQGV��

6R�ORRNLQJ�DW�LW�IURP�WKH�SHUVSHFWLYH�RI�ZKDW�

'HIHQGDQWV�DUH�DUJXLQJ��LW�VHHPV�WR�XV�WKDW�'HIHQGDQWV�VHHP�WR�

EH�VXJJHVWLQJ�WKDW�QR�HQWLW\�FDQ�EH�VXHG�XQGHU�7LWOH���EHFDXVH�
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\RX�FDQ
W�VXH�WKH�VKHULII�LQ�KLV�RIILFLDO�FDSDFLW\��\RX�FDQ
W�

VXH�WKH�FRXQW\�DQG�\RX�FDQ
W�VXH�WKH�VKHULII
V�RIILFH��

DSSDUHQWO\���6R�LW�MXVW�GRHVQ
W�PDNH�VHQVH��:KR�ZRXOG�ZH�VXH"��

7+(�&2857���:HOO��,�JXHVV�WKH�TXHVWLRQ�LV�KHUH�WKHUH�

LV�WKH�)RXUWK�&LUFXLW�RSLQLRQ�LQ�5HYHQH��5�H�Y�H�Q�H�YV���

&KDUOHV�&RXQW\�&RPPLVVLRQHUV�EDFN�LQ�������WKDW
V�����)��G�����

GLG�QRWH�WKDW�WKH�VHSDUDWH�FODLP�DJDLQVW�WKH�2IILFH�RI�6KHULII�

ZDV�ULJKWO\�GLVPLVVHG�RQ�WKH�EDVLV�WKDW�WKDW�RIILFH�ZDV�QRW�D�

FRJQL]DEOH�OHJDO�HQWLW\�VHSDUDWH�IURP�WKH�VKHULII�LQ�KLV�

RIILFLDO�FDSDFLW\�DQG�WKH�FRXQW\�*RYHUQPHQW�RI�ZKLFK�WKH�

RIILFH�ZDV�VLPSO\�DQ�DJHQF\��$QG�\RX
UH�WDNLQJ�ODQJXDJH�XQGHU�

7LWOH���WR�HVVHQWLDOO\�VD\�WKDW�EHFDXVH�LW
V�DQ�DJHQF\�ZLWK�

UHVSHFW�WR�IXQGLQJ��WKDW�LW
V�D�VHSDUDWH�HQWLW\��

,W
V�FOHDU�WR�PH�WKDW�WKH�DOOHJDWLRQ�LV�WKDW�WKHUH
V�

IXQGLQJ�GLUHFWO\�IURP�WKH�IHGHUDO�*RYHUQPHQW�WR�)UHGHULFN�

&RXQW\��0DU\ODQG�XQGHU�WKH�6WDWH�&ULPLQDO�$OLHQ�$VVLVWDQFH�

3URJUDP��$QG�,�JDWKHU�WKDW�\RXU�UHVSRQVH�LV�WKDW�LQ�

SDUDJUDSK����\RX�DOOHJH�WKDW�WKH�)UHGHULFN�&RXQW\�6KHULII
V�

2IILFH�GLUHFWO\�IURP�WKH�)HGHUDO�*RYHUQPHQW��WRWDOO\�DSDUW�

IURP�GLVEXUVHPHQWV�IURP�WKH�FRXQW\�GLUHFWO\�UHFHLYHV�IHGHUDO�

IXQGLQJ�WKURXJK�,�WKLQN�LW
V�WKH�,*6$�SURJUDP��:KDW�LV�WKH�

,*6$�SURJUDP�DJDLQ"��

05��:+,77$.(5���,W
V�DQ�,QWHU�*RYHUQPHQWDO�6HUYLFH�

$JUHHPHQW��

7+(�&2857���,QWHU�*RYHUQPHQWDO�6HUYLFH�$JUHHPHQW��
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,*6$�DQG�\RX
UH�FRQWHQGLQJ�WKDW�WKHUH
V�QRW�RQO\�GLUHFW�

IHGHUDO�SD\PHQW�WR�)UHGHULFN�&RXQW\�*RYHUQPHQW��EXW�DOVR�

GLUHFW�SD\PHQW�WR�WKH�)UHGHULFN�&RXQW\�6KHULII
V�2IILFH��

05��:+,77$.(5���7KDW�LV�RXU�XQGHUVWDQGLQJ��<RXU�

+RQRU��

7+(�&2857���,�PHDQ��WKDW
V�ZKDW�\RX
UH�DOOHJLQJ��

WKDW�WKHUH�LV�IHGHUDO�PRQH\�WKDW�QRW�RQO\�JRHV�WR�WKH�FRXQW\�

XQGHU�WKH�6&$$3�SURJUDP�ZKLFK�WKHQ�JRHV�WR�WKH�)UHGHULFN�

&RXQW\�6KHULII
V�2IILFH��EXW�DOVR�WKDW�WKHUH�LV�GLUHFW�IXQGLQJ�

ZLWK�D�FKHFN�WKDW�JRHV�GLUHFWO\�WR�WKH�)UHGHULFN�&RXQW\�

6KHULII
V�2IILFH�DQG�GRHV�QRW�JR�WKURXJK�WKH�FRXQW\�

*RYHUQPHQW��,V�WKDW�\RXU�DOOHJDWLRQ"��

05��:+,77$.(5���<HV��

7+(�&2857���2ND\��$OO�ULJKW��0U��.DUSLQVNL��GR�\RX�

ZDQW�WR�EH�KHDUG�RQ�WKDW"��

05��.$53,16.,���7KDW
V�ZKDW�WKH�DOOHJDWLRQ�LV��<RXU�

+RQRU��

7+(�&2857���:HOO�WKHQ�WKDW
V�D�VXIILFLHQW�DOOHJDWLRQ�

XQGHU�7LWOH���LW�VHHPV�WR�PH�WKDW�ZRXOG�EH�FDUYHG�RXW�IURP�

5HYHQH�YHUVXV�&KDUOHV�&RXQW\�&RPPLVVLRQHUV�ZLWK�UHVSHFW�WR�WKH�

7LWOH���FODLP�VHSDUDWH�IURP�WKH������DFWLRQ��$QG�IRU�WKDW�

UHDVRQ��DW�OHDVW�EDVHG�XSRQ�WKDW�DOOHJDWLRQ�WKDW�WKHUH
V�PRQH\�

GLUHFWO\�JRLQJ�ULJKW�WR�WKH�VKHULII
V�RIILFH�ZLWK�QR����WKDW
V�

ZKDW�ZDV�DOOHJHG����,
P�QRW�PDNLQJ�DQ\�ILQGLQJV��EXW�LW
V�

DOOHJHG�WKDW�WKHUH
V�QRW�RQO\�PRQH\�WKDW�JRHV�WR�)UHGHULFN�
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&RXQW\�DV�SDUW�RI�WKH�6WDWH�&ULPLQDO�$OLHQ�$VVLVWDQFH�3URJUDP�

DQG�WKHQ�VRPH�RI�WKDW�PRQH\�LV�WKHQ�GLVWULEXWHG�E\�WKH�FRXQW\�

WR�WKH�VKHULII
V�RIILFH��EXW�WKH�VKHULII
V�RIILFH�LWVHOI�LV�D�

GLUHFW�UHFLSLHQW�RI�PRQH\�XQGHU�D�VHSDUDWH�SURJUDP�ZLWK�D�

FKHFN�FRPLQJ�IURP�WKH�)HGHUDO�*RYHUQPHQW�GLUHFWO\�WR�WKH�

)UHGHULFN�&RXQW\�6KHULII
V�2IILFH�LQ�OLJKW�RI�DQ�DOOHJHG�

FRRUGLQDWLRQ�RI�HIIRUW�ZLWK�UHVSHFW�WR�WKH�SRVVLELOLW\�RI�

LOOHJDO�LPPLJUDQWV�UHVLGLQJ�RU�EHLQJ�LQ�)UHGHULFN�&RXQW\��6R�

IRU�WKRVH�UHDVRQV�DV�VHW�IRUWK��LW
V�VXIILFLHQWO\�DQG�

DGHTXDWHO\�SOHG�ERWK�DV�WR�WKH�FRXQW\�DQG�DV�WR�WKH�VKHULII
V�

RIILFH���$QG�DW�WKLV�SRLQW�LQ�WLPH�WKH�0RWLRQ�WR�'LVPLVV�ZLOO�

EH�GHQLHG�DV�WR�&RXQW�,,,�ZLWK�UHVSHFW�WR�ERWK�)UHGHULFN�

&RXQW\�DQG�WKH�)UHGHULFN�&RXQW\�6KHULII
V�2IILFH��

6R�,�EHOLHYH�ZKHUH�ZH�QRZ�DUH�LV�ILQDOO\�WKH�

DOWHUQDWLYH�DUJXPHQW�ZLWK�UHVSHFW�WR�WKH�'HIHQGDQW�KDYLQJ�

QRWHG�WKH�SRWHQWLDOLW\�RI�ELIXUFDWLRQ���$QG�FOHDUO\�QRWLQJ�

WKDW�SUHVHQW�LQ�WKLV�FRXUW�XQGHU�0DUU\VKRZ�YV��%ODGHQVEXUJ��

RSLQLRQ�RI�-XGJH�*DUELV�EDFN�LQ������WKDW
V�UHSRUWHG�DW�����

)�5�'�������WKDW�ZLWK�UHVSHFW�WR�ZKHQ�0RQHOO�FODLPV�DUH�

DVVHUWHG��ELIXUFDWLRQ�PD\�SUHYHQW�SRWHQWLDO�SUHMXGLFH�DQG�EH�D�

WLPH�FRQVXPLQJ�PDWWHU��$QG�FOHDUO\�WKDW
V�ZLWKLQ�WKH�

GLVFUHWLRQ�RI�WKLV�&RXUW�XQGHU�5XOH����E��RI�WKH�)HGHUDO�5XOHV�

RI�&LYLO�3URFHGXUH�WKDW�,�PD\�ELIXUFDWH�FODLPV�IRU�GLVFRYHU\�

LQ�WULDO�ZKHQ�LW�ZRXOG�EH�FRQGXFLYH�WR�H[SHGLWLRQ�DQG�HFRQRP\��

IXUWKHU�WKH�FRQYHQLHQFH�RI�WKH�&RXUW�DQG�WKH�SDUWLHV�RU�DYRLG�
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SUHMXGLFH��

6R�RQ�WKDW��0U��.DUSLQVNL��,
OO�EH�JODG�WR�KHDU�IURP�

\RX��

05��.$53,16.,���:HOO��<RXU�+RQRU��,�ZRXOG�UHTXHVW�

WKDW�DOO�RI�WKH�FODLPV�RWKHU�WKDQ�WKH�FODLPV�DJDLQVW�WKH�

GHSXWLHV�LQ�WKHLU�LQGLYLGXDO�FDSDFLW\�EH�ELIXUFDWHG�EHFDXVH�

WKH�UHDOLW\�LV�LV�WKDW��\RX�NQRZ��WKLV�LV�DOOHJHGO\�D�

���PLQXWH�WUDIILF�VWRS�WKDW�KDSSHQHG�LQ�-XO\�RI�������7KDW�LV�

VRPHWKLQJ�WKDW�ZRXOG�EH�HDV\�IRU�WKH�SDUWLHV�WR�JR�DKHDG�DQG�

GR�GLVFRYHU\�RQ�DQG�HLWKHU�ILOH�0RWLRQV�IRU�6XPPDU\�-XGJPHQW�

DQG�RU�WU\�WKH�FDVH��$QG�GHSHQGLQJ�XSRQ�WKH�RXWFRPH�RI�WKDW�

SDUW�RI�WKH�FDVH�ZKHWKHU�LW�EH�UHVROYHG�YLD�VHWWOHPHQW��

6XPPDU\�-XGJPHQW��RU�WULDO��WKDW�ZRXOG�EH�GLVSRVLWLYH�RI�WKH�

UHPDLQLQJ�RWKHU�FODLPV�DQG�WKH�SDUWLHV�ZRXOG�EH�DEOH�WR�GR�

WKDW�PXFK�PRUH�HIILFLHQWO\�LQ�D�TXLFNHU�WLPH�SHULRG�DQG�LW�

ZRXOG�QRW�UHVXOW�LQ�SUHMXGLFH�WR�WKH�LQGLYLGXDO�GHIHQGDQWV�

ZKHUH�WKHUH�ZRXOG�EH�DOO�RI�WKHVH�RWKHU�LVVXHV�RI�RWKHU�VWRSV�

DQG�RWKHU�LQGLYLGXDOV�ZKR�KDYH�KDG�LQWHUDFWLRQ�ZLWK�WKH�

VKHULII
V�RIILFH��6R�WKLV�VHHPV�WR�PH�WR�EH�WKH�SHUIHFW�FDVH�

IRU�ELIXUFDWLRQ�LV�LGHDO�EHFDXVH�WKH�SDUWLHV�FDQ�LQ�YHU\�VKRUW�

RUGHU�GR�WKH�GLVFRYHU\�ZLWK�UHJDUG�WR�WKH�-XO\���������VWRS��

DQG�GHSHQGLQJ�XSRQ�ZKDW�WKH�UHVXOW�RI�WKDW�LV�DV�-XGJH�*DUELV�

SRLQWHG�RXW�LQ�0DUU\VKRZ��WKDW�ZRXOG�LQ�DOPRVW�HYHU\�FDVH�

UHVROYH�WKH�HQWLUH�PDWWHU��7KHUH
V�VR�IHZ�0RQHOO�FODLPV���

6DQWRV�LV�DQ�DQRPDO\��%XW�DV�<RXU�+RQRU�LV�ZHOO�DZDUH��PRVW�
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WLPHV�\RX�QHYHU�JHW�WR�D�0RQHOO�WULDO�EHFDXVH�WKH�XQGHUO\LQJ�

FDVH�HLWKHU�WKHUH�LV�QR�FRQVWLWXWLRQDO�YLRODWLRQ�DQG�WKHQ�WKXV�

WKHUH
V�QR�0RQHOO�OLDELOLW\��DQG�RU�LI�WKHUH
V�D�YHUGLFW�WKDW�

LV�VDWLVILHG�DV�-XGJH�*DUELV�SRLQWHG�RXW�LQ�0DUU\VKRZ��WKDW�LV�

WKH�UHFRYHU\�WKDW�WKH�3ODLQWLII�JHWV��

6R�WR�PH�WKLV�LV�WKH�LGHDO�FDVH�ZKHUH�ELIXUFDWLRQ�LV�

DSSURSULDWH��,W
V�QHFHVVDU\���7R�EH�DEOH�WR�JR�DKHDG�DQG�KDYH�

WR�JR�DKHDG�DQG�OLWLJDWH�DOO�WKHVH�RWKHU�LVVXHV�DUH�

SUHMXGLFLDO�WR�WKH�LQGLYLGXDO�GHSXWLHV��,W
V�H[SHQVLYH�DQG�

LW
V�WRWDOO\�XQQHFHVVDU\�XQGHU�WKH�FLUFXPVWDQFHV��

7+(�&2857���0U��:KLWWDNHU"��

05��:+,77$.(5���<HV��<RXU�+RQRU��,�MXVW�ZDQW�WR�

VWDUW�ZLWK�WKDW�WKHUH�VKRXOG�EH�D�SUHVXPSWLRQ�JHQHUDOO\�DQG�

WKHUH�LV�D�SUHVXPSWLRQ�XQGHU�WKH�UXOHV�DQG�XQGHU�FDVH�ODZ�WKDW�

VHSDUDWLRQ�RI�LVVXHV�IRU�WULDO�VKRXOG�QRW�EH�URXWLQHO\�

RUGHUHG��$�SUHVXPSWLRQ�VKRXOG�EH�WKDW�ZH�VKRXOG�EH�DEOH�WR�

SUHVHQW�DOO�RI�RXU�FODLPV�DW�WULDO�DQG�SURFHHG�ZLWK�GLVFRYHU\�

LQ�D�VLQJOH�XQLILHG�PDWWHU��

1RZ�'HIHQGDQWV�VHHP�WR�EH�DUJXLQJ�LQ�WKHLU�RSHQLQJ�

EULHI�WKDW�DSDUW�IURP�3ODLQWLII
V�FODLPV�DJDLQVW�GHSXWLHV�LQ�

WKHLU�LQGLYLGXDO�FDSDFLWLHV��DOO�RI�WKH�RWKHU�FODLPV�UHTXLUH�D�

ILQGLQJ�WKDW�WKH�GHSXWLHV�DUH�SHUVRQDOO\�OLDEOH�IRU�DQ�

XQGHUO\LQJ�FRQVWLWXWLRQDO�YLRODWLRQ��6R�WKDW
V�LQFRUUHFW�IRU�D�

IHZ�GLIIHUHQW�UHDVRQV�WKDW�,�ZDQW�WR�SRLQW�RXW�DQG�GLVFXVV�

ZLWK�WKH�&RXUW�KHUH��



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

1DGLQH�0��*D]LF��505��&55���)HGHUDO�2IILFLDO�&RXUW�5HSRUWHU

��

)LUVW�LV�WKDW�WKH�&RXUW�FDQ�WKHRUHWLFDOO\�FRQFOXGH�

WKDW�WKH�GHSXW\�VXEPLWWHG�D�FRQVWLWXWLRQDO�YLRODWLRQ��EXW�WKDW�

WKH\�DUH�HQWLWOHG�WR�TXDOLILHG�LPPXQLW\�DQG�WKXV�FDQQRW�EH�

SHUVRQDOO\�OLDEOH��7KDW
V�HVVHQWLDOO\�WKH�6DQWRV�FDVH�ZKLFK�

\RXU�&RXQVHO�IRU�'HIHQGDQWV�MXVW�QRWHG��$QG�ZH�DUH�FRQILGHQW�

WKDW�WKH�GHSXWLHV�LQ�WKLV�FDVH�ZRXOG�QRW�EH�HQWLWOHG�WR�

TXDOLI\LQJ�LPPXQLW\�VLQFH�WKH�DSSOLFDEOH�ODZ�LQ�WKLV�LV�FOHDU��

EXW�LI�WKH�&RXUW�GHWHUPLQHV�RWKHUZLVH�LW�ZRXOG�QRW�UHVROYH�WKH�

SHUVRQDO�FDSDFLW\�FODLPV�DJDLQVW�6KHULII�-HQNLQV�RU�WKH�

RIILFLDO�FDSDFLW\�RU�0RQHOO�FODLPV�LQ�WKLV�FDVH��

6HFRQG�LV�WKDW�WKH�&RXUW�FRXOG�FRQFOXGH�WKDW�WKH�

GHSXWLHV�GLG�QRW�YLRODWH�0V��0HGUDQR
V�FRQVWLWXWLRQDO�ULJKWV��

EXW�WKDW�ZRXOGQ
W�QHFHVVDULO\�UHVROYH�FODLPV�EDVHG�RQ�

DOOHJDWLRQV�UHODWHG�WR�RWKHU�PHPEHUV�RI�WKH�5,6(�FRDOLWLRQ�

WKDW�DUH�DOVR�DW�LVVXH�LQ�WKH�ILUVW�DQG�VHFRQG�FDXVHV�RI�

DFWLRQ��7KH�XQODZIXO�GHWHQWLRQ�RI�0V��0HGUDQR�SURYLGHV�DQ�

LQGHSHQGHQW�EDVLV�IRU�OLDELOLW\�DQG�LW
V�SHUKDSV�WKH�FOHDUHVW�

EDVLV�IRU�OLDELOLW\�XQGHU�WKH�FODLP��EXW�LW�LV�QRW�WKH�RQO\�

EDVLV�IRU�OLDELOLW\�XQGHU�WKH�ILUVW�WZR�FDXVHV�RI�DFWLRQ��

$QG�WKH�WKLUG�SRLQW�LV�WKH�'HIHQGDQW
V�DUJXPHQW�RQ�

WKLV�LVVXH�LQ�WKHLU�RSHQLQJ�PHPRUDQGXP�LJQRUHV�3ODLQWLII
V�

WKLUG�FDXVH�RI�DFWLRQ�XQGHU�7LWOH���ZKLFK�LV�GLVWLQFW�IURP�DQ\�

ILQGLQJ�RI�LQGLYLGXDO�OLDELOLW\�DQG�OLHV�GLUHFWO\�DJDLQVW�WKH�

FRXQW\�DQG�WKH�)UHGHULFN�&RXQW\�6KHULII
V�2IILFH��

1RZ�LQ�WKHLU�UHSO\�PHPRUDQGXP��'HIHQGDQWV�DSSHDU�WR�
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FRQFHGH�DV�D�WKLUG�FDXVH�RI�DFWLRQ�LV�IRU�D�QRQ�GHULYDWLYH�

FODLP�XQGHU�7LWOH���PHDQLQJ�WKDW�3ODLQWLII
V�7LWOH���FODLP�

ZLOO�QRW�EH�UHVROYHG�HYHQ�LI�'HIHQGDQWV�DUH�ZKROO\�VXFFHVVIXO�

LQ�GHIHQGLQJ�DJDLQVW�WKH�LQGLYLGXDO�OLDELOLW\�FODLPV�DJDLQVW�

GHSXWLHV�DQG�0RWKHUVKHDG�DQG�%DUUHUD��$V�D�UHVXOW��'HIHQGDQWV�

DSSHDU�WR�FRQFHGH�WKDW�ELIXUFDWLRQ�ZRXOG�OLNHO\�QRW�EH�

HFRQRPLFDO�RU�HIILFLHQW��IDFWRUV�WKDW�DOO�RI�WKH�SDUWLHV�KDYH�

LGHQWLILHG�DV�VLJQLILFDQW�FRQVLGHUDWLRQV�XQGHU�5XOH�����

6LPLODUO\��'HIHQGDQWV�GR�QRW�GLVSXWH�3ODLQWLII
V�DUJXPHQWV�

WKDW�WKH\�ZRXOG�EH�SUHMXGLFHG�E\�ELIXUFDWLRQ�DQG�LQVWHDG��

'HIHQGDQWV�DSSHDU�WR�DUJXH�WKDW�ELIXUFDWLRQ�LV�DSSURSULDWH�

LUUHVSHFWLYH�RI�ZKHWKHU�LW�ZRXOG�EH�LQHIILFLHQW�IRU�WKH�&RXUW�

DQG�WKH�SDUWLHV�DQG�LUUHVSHFWLYH�RI�ZKHWKHU�LW�ZRXOG�EH�

SUHMXGLFLDO�WR�3ODLQWLIIV�EHFDXVH�'HIHQGDQWV�DSSDUHQWO\�

EHOLHYH�WKDW�WKH�LQGLYLGXDO�GHSXWLHV�FRXOG�EH�SUHMXGLFHG�DW�

WULDO�LI�WKH�MXULHV�KHDUG�HYLGHQFH�WKDW�WKH\�ZRXOG�

FKDUDFWHUL]H�DV�XQUHODWHG�WR�WKH�WUDIILF�VWRS�DQG�SURORQJHG�

GHWHQWLRQ�RI�0V��0HGUDQR��

:LWK�UHVSHFW�WR�WKH�DUJXPHQW�DERXW�SUHMXGLFH��LW
V�

QRW�YHU\�ZHOO�GHYHORSHG��'HIHQGDQWV�IDLO�WR�H[SODLQ�ZK\�RU�KRZ�

D�MXU\�ZRXOG�WKLQN�WKDW�DOO�RI�WKH�HYLGHQFH�ZRXOG�LQHYLWDEO\�

SUHMXGLFH�WKH�GHSXWLHV�DQG�WKHUH
V�D�SUHWW\�VLPSOH�ZD\�IRU�WKH�

&RXUW�WR�GHDO�ZLWK�WKLV��,�WKLQN��LQ�WKDW�VLQFH�WKH�FDVH�

LQYROYHG�7LWOH���FODLPV�WKDW�DUH�QRQGHULYDWLYH��LW�VHHPV�

IDLUO\�REYLRXV�WKDW�GLVFRYHU\�ZRXOG�QRW�EH�VKRUWFXW�RU�
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HIILFLHQW�LI�ZH�ELIXUFDWHG�GLVFRYHU\��7KH�&RXUW�ZRXOG�DQG�ZH�

ZRXOG�LQHYLWDEO\�KDYH�WR�JR�WKURXJK�WZR�URXQGV�RI�GLVFRYHU\��

ZKHWKHU�RU�QRW�WKH�LQGLYLGXDOL]HG�FODLPV��UHJDUGOHVV�RI�KRZ�

WKH�LQGLYLGXDO�OLDELOLW\�FODLPV�ZHUH�UHVROYHG��$V�D�UHVXOW��ZH�

ZRXOG�SRWHQWLDOO\�KDYH�WR�GR�PRUH�WKDQ�RQH�GHSRVLWLRQ�RI�HDFK�

ZLWQHVV���:H�ZRXOG�SRWHQWLDOO\�KDYH�WR�JHW�PRUH�GRFXPHQWV�

VHFRQG�WLPH�DURXQG�ZKLFK�ZRXOG�UHVXOW�LQ�DQ�LQHIILFLHQW�

SURFHVV��6R�DW�WKH�YHU\�OHDVW�LW�VHHPV�WR�XV�WKDW�WKHUH
V�QR�

UHDVRQ�IRU�ELIXUFDWLRQ�ZLWK�UHVSHFW�WR�GLVFRYHU\��

1RZ�WKHUH�PD\�RU�PD\�QRW�ODWHU�EH�DQ�LVVXH�ZKHUH�

WKH\�PD\�EH�DEOH�WR�DUJXH�D�VSHFLILF�UHDVRQ�ZK\�WULDO�VKRXOG�

EH�ELIXUFDWHG��EXW�WKDW�GHFLVLRQ�GRHVQ
W�QHHG�WR�EH�PDGH�QRZ��

,W�FRXOG�EH�PDGH�DW�D�ODWHU�SRLQW�LQ�WLPH���7KHUH
V�VLPSO\�QR�

UHDVRQ�ZK\�WKDW�GHFLVLRQ�VKRXOG�EH�PDGH�DW�WKLV�SRLQW�QRZ��

7+(�&2857���0U��.DUSLQVNL��GR�\RX�ZDQW�WR�EH�KHDUG�

IXUWKHU�RQ�WKLV"��

05��.$53,16.,���<HV��<RXU�+RQRU��,�GRQ
W�FRQFHGH�

WKDW�&RXQW�,,,�LV�QHFHVVDULO\�GHULYDWLYH��,�WKLQN�TXLWH�

IUDQNO\��LI�LQGHHG�WKH�'HIHQGDQWV�DUH�IRXQG�WR�EH�QRW�OLDEOH�

ZLWK�UHJDUG�WR�WKH�XQGHUO\LQJ�WUDIILF�VWRS�RQ�-XO\��WK�RI�

������WKDW�HQGV�WKH�FDVH�DQG�,�GRQ
W�WKLQN�WKDW�LW�JRHV�DQ\�

IXUWKHU��6R�DJDLQ��ELIXUFDWLRQ�KDV�EHHQ�WKH�QRUP�LQ�WKLV�

MXULVGLFWLRQ�IRU�\HDUV�DQG�LW�KDV�ZRUNHG�RXW�ZHOO��$QG�ZKLOH�

DJDLQ�LQ�6DQWRV�WKHUH�ZDV�D�ILQGLQJ�RI�TXDOLILHG�LPPXQLW\�IRU�

WKH�GHSXWLHV��DJDLQ�WKDW����
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7+(�&2857���7KH�TXDOLILHG�LPPXQLW\�LQ�6DQWRV�FOHDUO\�

ZRXOG�QRW�DSSO\�LQ�WKLV�FDVH��0U��.DUSLQVNL��

05��.$53,16.,���7KDW
V�FRUUHFW��<RXU�+RQRU���

7+(�&2857���:LWKRXW�TXHVWLRQ��,�PHDQ��WKH�YHU\�

ODQJXDJH�RI�WKH�)RXUWK�&LUFXLW�LQ�D������RSLQLRQ�ZLWK�UHVSHFW�

WR�WKH�GHSXWLHV�LQ�6DQWRV�EHLQJ�DZDUGHG�TXDOLILHG�LPPXQLW\�

EHFDXVH�ILUVW��WKH�6XSUHPH�&RXUW�KDG�QRW�GLUHFWO\�DGGUHVVHG�

WKH�UROH�RI�VWDWH�DQG�ORFDO�RIILFHUV�XQWLO�$UL]RQD�YV��7KH�

8QLWHG�6WDWHV�GHFLGHG�DURXQG��������7KLV�LV�D������LQVWDQFH�

WKDW�WKDW�GRHVQ
W�DSSO\���$QG�WKH�)RXUWK�&LUFXLW�LQ�6DQWRV�

QRWHG�WKDW�XQWLO�WKH�GD\�RI�LWV�RSLQLRQ��WKH�)RXUWK�&LUFXLW�

GLG�QRW�HVWDEOLVK�WKDW�ORFDO�ODZ�HQIRUFHPHQW�RIILFHUV�PD\�QRW�

VHL]H�LQGLYLGXDOV�IRU�FLYLO�LPPLJUDWLRQ�YLRODWLRQV���&OHDUO\�

WKDW�GRHVQ
W�DSSO\�WR�WKLV������LQFLGHQW��$QG�EHIRUH�$UL]RQD�

YHUVXV�8QLWHG�6WDWHV�WKHUH�ZDV�D�FLUFXLW�VSOLW��6R�ZH
OO�KDYH�

WR�ZDLW�IRU�DQRWKHU�GD\�ZLWK�UHVSHFW�WR�WKH�LQGHSHQGHQFH�RI�

WKH�7LWOH���DFWLRQ�KHUH���%XW�,�JXHVV�P\�TXHVWLRQ�WR�\RX�LV�

WKLV�GRHV�QRW�DSSHDU�WR�EH����WKLV�HYHQW�WKDW�RFFXUUHG�LQ�-XO\�

RI������GRHV�QRW�DSSHDU�WR�EH�D�SDUWLFXODUO\�SURWUDFWHG�HYHQW�

UHTXLULQJ�LQ�DQG�RI�LWVHOI�DQ�H[WHQVLYH�SHULRG�RI�PDWWHU�RI�

GLVFRYHU\��([SODLQ�WR�PH�KRZ�FRPSOLFDWHG�WKLV�LV��,�PHDQ��WKLV�

LV�YHU\��YHU\�VLPSO\�DQ�DOOHJDWLRQ�WKDW�RQ�-XO\��WK�WKLV�ZRPDQ�

ZDV�VWRSSHG�DQG�SXOOHG�RYHU���$QG�LW
V�DOOHJHG�WKDW�VKH�ZDV�

SXOOHG�RYHU�EHFDXVH�VKH�GLG�QRW�KDYH�D�IXQFWLRQLQJ�WDLO�OLJKW��

,W
V�DOOHJHG�WKDW�WKDW�LV�VLPSO\�QRW�WUXH��WKDW�WKHUH�ZDV�QR�
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SUREOHP�ZLWK�KHU�WDLO�OLJKW�DQG�VKH�VSHFLILFDOO\�DOOHJHV�WKDW�

VKH�QHYHU�KDV�KDG�D�SUREOHP�ZLWK�KHU�WDLO�OLJKW��$QG�WKDW�LV�

JRLQJ�WR�EH�D�IDFWXDO�LVVXH�WKDW�LV�UDLVHG��7KH�ILQGHU�RI�IDFW�

XOWLPDWHO\�ZLOO�GHWHUPLQH�ZKHWKHU�RU�QRW�LW�ZDV�D�SURSHU�VWRS�

RU�QRW��,I�WKH�ILQGHU�RI�IDFW�GHWHUPLQHV�WKHUH�ZDV�QR�SUREOHP�

ZLWK�KHU�WDLO�OLJKW��LW�ZRXOG�FHUWDLQO\�UDLVH�WKH�LQIHUHQFH�RI�

D�SUHWH[WXDO�VWRS��'RHV�QRW�WKH�FRPSODLQW�DOOHJH�WKDW�VKH�ZDV�

VWRSSHG�IRU�DQ�DOOHJHG�QRQIXQFWLRQLQJ�WDLO�OLJKW"��

05��.$53,16.,���<HV��<RXU�+RQRU��\HV��

7+(�&2857���$QG�LI�WKH�ILQGHU�RI�IDFW�ILQGV�WKDW�

WKHUH�ZDV�QR�QRQIXQFWLRQLQJ�WDLO�OLJKW��WKHQ�WKDW�JHWV�

GLUHFWO\�WR�D�WRWDOO\�SUHWH[WXDO�VWRS��GRHV�LW�QRW"��

05��.$53,16.,���<HV���$QG�LI�WKH�GHSXW\�LV�IRXQG�

OLDEOH��WKHQ�WKHUH�ZRXOG�EH�D�MXGJPHQW�HQWHUHG�DJDLQVW�KLP��

7+(�&2857���:HOO��,�JXHVV�WKH�SRLQW�LV�LV�WKDW�

\RX
UH�ULJKW��0RQHOO�KDV�XVXDOO\�EHHQ�YHU\�DSSOLFDEOH�LQ�PDQ\�

RI�WKHVH�FDVHV��EXW�,�PXVW�WHOO�\RX�WKDW�HYHQ�PXFK�WR�P\�

VXUSULVH��JRLQJ�WKURXJK�WKH�DOOHJDWLRQV�KHUH�DQG�PDQ\�WLPHV����

,�GRQ
W�PHDQ�0RQHOO��,�PHDQ�0DUU\VKRZ��MXVW�VR�3ODLQWLII
V�

FRXQVHO�LV�DZDUH��DQG�0U��+D\HV��DQG�0U��:KLWWDNHU��DQG�0V��

-HRQ��DQG�0U��6WHLQHU�PD\�EH�DZDUH��PDQ\�WLPHV��PRVW�WLPHV�0U��

.DUSLQVNL�LV�FRUUHFW�WKDW�WKHUH
V�D�ELIXUFDWLRQ�KHUH�EHWZHHQ�

HVVHQWLDOO\�WKH�LQGLYLGXDO�OLDELOLW\�FODLPV�DJDLQVW�WKH�

RIILFHU�DQG�WKH�RIILFLDO�FDSDFLW\�FODLPV�EHFDXVH�WKHUH�KDV�WR�

EH�DQ�XQGHUO\LQJ�FRQVWLWXWLRQDO�YLRODWLRQ�EHIRUH�\RX�JHW�WR�
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0RQHOO��%XW�KHUH�WKLV�LV�KDUGO\��0U��.DUSLQVNL��D�FRPSOLFDWHG�

VHULHV�RI�HYHQWV���,�FDQ
W�LPDJLQH�KRZ�PXFK�GLVFRYHU\�ZRXOG�

HYHQ�EH�QHFHVVDU\�ZLWK�UHVSHFW�WR�WKH�DOOHJHG�XQGHUO\LQJ�

FRQVWLWXWLRQDO�YLRODWLRQ��

05��.$53,16.,���6R�WKDW
V�P\�SRLQW��<RXU�+RQRU��

EHFDXVH�ZKDW
V�JRLQJ�WR�KDSSHQ�LV�LI�ZH�GRQ
W�KDYH�ELIXUFDWLRQ�

WKHQ�ZH�KDYH�DOO�RI�WKLV�GLVFRYHU\�RQ�DOO�RI�WKHVH�XQUHODWHG�

WKLQJV�ZKHUH�ZH�FRXOG�GR�GLVFRYHU\�YHU\�TXLFNO\�RQ�WKH�

-XO\��WK�LQFLGHQW��KDYH�D�WULDO��,I�WKHUH
V�QR�OLDELOLW\��

WKHUH
V�QR�QHHG�WR�SURFHHG�DQ\�IXUWKHU��,I�WKHUH�LV�OLDELOLW\��

WKDW�PD\�EH�WKH�HQG�RI�WKH�FDVH�EHFDXVH�\RX�GRQ
W�JHW�WR�

0RQHOO��7KDW
V�WKH�ZKROH�SXUSRVH�EHKLQG�0DUU\VKRZ��

7+(�&2857���$QG�DV�,�ORRN�DW�WKH�FDVH�QRZ��WKHUH�

ZRXOG�EH�QR�ZD\�WKDW�\RXU�FOLHQW�ZRXOG�EH�HQWLWOHG�WR�6XPPDU\�

-XGJPHQW��7KHUH
V�QR�ZD\�WKDW�'HSXW\�0RWKHUVKHDG�LV�HQWLWOHG�

WR�6XPPDU\�-XGJPHQW�DIWHU�EULHI�GLVFRYHU\�EHFDXVH�WKHUH
V�D�

IDFWXDO�TXHVWLRQ�KHUH��,VQ
W�WKHUH�D�EDVLF�IDFWXDO�TXHVWLRQ"��

+H�VD\V�KH�SXOOHG�WKH�ZRPDQ�RYHU�IRU�D�QRQIXQFWLRQLQJ�WDLO�

OLJKW�DQG�VKH�VD\V��WKDW
V�QRW�WUXH��0\�WDLO�OLJKWV�ZHUH�ILQH�

DQG�WKH\
UH�VWLOO�ILQH��1RZ�WKDW
V�GHILQLWHO\�JRW�WR�EH�

UHVROYHG�E\�D�ILQGHU�RI�IDFW��GRHV�LW�QRW"��

05��.$53,16.,���7KDW
V�FRUUHFW��<RXU�+RQRU��0\�SRLQW�

WKRXJK�LV�WKDW�LI�WKDW
V�WKH�FDVH��WKLV�LV�WKH�LGHDO�FDVH�IRU�

ELIXUFDWLRQ��6R�KDYH�GLVFRYHU\�RQ�WKDW�LVVXH��KDYH�D�WULDO�RQ�

WKDW�LVVXH��'HSHQGLQJ�XSRQ�ZKDW�WKH�RXWFRPH�RI�WKDW�WULDO�LV��
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WKDW�ZLOO�WKHQ�GLFWDWH�ZKHWKHU�WKHUH�DUH�DQ\�IXUWKHU�

SURFHHGLQJV��

7+(�&2857���$QG�,�JXHVV�WKH�UHDVRQ�ZK\��WKH�UHDVRQ�

ZK\�,�DP�QRW�JRLQJ�WR�KDYH�ELIXUFDWLRQ�KHUH�XQGHU�0DUU\VKRZ�

ZKLFK�LV�QRW�XVXDO��\RX
UH�ULJKW��LV�IRU�WKH�VLPSOH�UHDVRQ�

WKDW�WKH�ZKROH�FRQWH[W�RI�WKLV�EHWZHHQ�D�ZRPDQ�ZKR�VD\V�VKH�

ZDV�VWRSSHG�IRU�KHU�QDWLRQDO�RULJLQ�DQG�GLVFULPLQDWLRQ�DQG�KHU�

HWKQLF�EDFNJURXQG��VKH
V�DOOHJLQJ�VKH�ZDV�VWRSSHG�DQG�LW
V�D�

SUHWH[W��$QG�LW�UHPDLQV�WR�EH�VHHQ�ZKDW�WKH�HYLGHQFH�ZLOO�EH�

DV�WR�ZKHWKHU�RU�QRW�DQ\RQH�HOVH�FDQ�GRFXPHQW�RU�EHOLHYH�WKDW�

VKH�GLGQ
W�KDYH�D�IXQFWLRQLQJ�WDLO�OLJKW���$QG�WKH�VLPSOH�IDFW�

RI�WKH�PDWWHU�LV�WRWDOO\�DSDUW�IURP�WKH�LQGHSHQGHQFH��WKH�

7LWOH���DOOHJDWLRQ�LQ�WKH�WKLUG�FDXVH�RI�DFWLRQ�LV�WRWDOO\�

LQGHSHQGHQW�LW�DSSHDUV�WR�PH��<RX
OO�KDYH�IXUWKHU�EULHILQJ�RQ�

WKLV�GRZQ�WKH�URDG��EXW�LW�FHUWDLQO\�DSSHDUV�WR�EH�LQGHSHQGHQW�

RI�ZKHWKHU�RU�QRW�WKHUH
V�D�IDFWXDO�ILQGLQJ�RI�D�SUHWH[WXDO�

VWRS�E\�DQ�RIILFHU�KHUH�ZLWK�UHVSHFW�WR�ILQGLQJ�IURP�WKH�

)HGHUDO�*RYHUQPHQW�XQGHU�7LWOH���DQG�ZKHWKHU�RU�QRW�WKDW�

IXQGLQJ�LV�YROLWLYH�EHFDXVH�RI�FOHDU�GLVFULPLQDWRU\�SUDFWLFHV��

6R�WKDW
V�WKH�ILUVW�EDVLV�RI�ZKLFK�0DUU\VKRZ�ZLOO�QRW�LQ�DQ\�

ZD\�KHOS�WKH�&RXUW�DWWHPSW�WR�UHVROYH�DOO�RI�WKHVH�LVVXHV���

$QG�VHFRQGDULO\��LQ�WKH�FRQWH[W��LQ�WKH�FRQWH[W�RI�

WKH�RYHUDOO�LVVXHV�LQ�WKLV�FDVH�DQG�ZKDW�ZLOO�RU�ZLOO�QRW�EH�

DGPLVVLEOH�DW�WULDO��LQ�WKDW�FRQWH[W�ZLWK�UHVSHFW�WR�KHU�

FRQWHQWLRQ�WKDW�WKHUH�ZDV�D�SUHWH[WXDO�VWRS����DQG�WKDW
V�
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HVVHQWLDOO\�ZKDW�VKH
V�DOOHJLQJ�DQG�WKH�'HIHQVH�REYLRXVO\�ZLOO�

EH�DUJXLQJ�QR��WKHUH
V�QRW���,W�ZDV�D�QRQIXQFWLRQLQJ�WDLO�

OLJKW���,Q�WKH�FRQWH[W�RI�D�ILQDQFLDO�LQFHQWLYH�ZLWK�UHVSHFW�

WR�FRRUGLQDWLQJ�ZLWK�D�IHGHUDO�DXWKRULW\�DQG�KDYLQJ�JUDQW�

DZDUGV�RI�PRQH\�ERWK�WR�WKH�FRXQW\�DQG�WR�WKH�VKHULII
V�RIILFH�

DQG�LQ�WKH�FRQWH[W�RI�DOO�WKDW����,
P�QRW�PDNLQJ�D�UXOLQJ�

DKHDG�RI�WLPH��EXW�,
P�KDUG�SUHVVHG�WR�VHH�KRZ�WKDW�HYLGHQFH�

GRHV�QRW�EHFRPH�UHOHYDQW�XQGHU�5XOH�����ZLWK�UHVSHFW�WR�WKH�

ILQGHU�RI�IDFW��LQ�WKLV�FDVH�WKH�MXU\�GHWHUPLQLQJ�ZKHWKHU�RU�

QRW�LQ�WHUPV�RI�LWV�IDFWV��LQ�WHUPV�RI�ZKDW�LW�EHOLHYHV�GLG�RU�

GLG�QRW�RFFXU�ZLWK�UHVSHFW�WR�WKH�HYHQWV�LQ�-XO\�RI�������

6R�WKLV�LV�DQ�XQXVXDO�VLWXDWLRQ��EXW�WKH�IDFWV�DUH�

VR�ZHOO�GHILQHG�DQG�SOHG�KHUH�WKDW�LW�LV�RI�QR�XWLOLW\�WR�WKH�

&RXUW�WR�ELIXUFDWH�WKLV�PDWWHU�IRU�H[SHGLWLRQ�DQG�HFRQRP\��,Q�

IDFW��LW
V�MXVW�WKH�UHYHUVH�ZLWK�UHVSHFW�WR�HFRQRPLF�SDWWHUQV�

RI�GLVFRYHU\�WR�JHW�DOO�WKHVH�LVVXHV�UHVROYHG�DQG�LW�LV�QRW�

FRQYHQLHQW�WR�WKH�&RXUW�WR�ELIXUFDWH�WKLV��,W�PLJKW�EH�

FRQYHQLHQW�WR�WKH�GHIHQVH���,W
V�QRW�FRQYHQLHQW�WR�WKH�

3ODLQWLIIV�HLWKHU��EXW�LW
V�GHILQLWHO\�QRW�FRQYHQLHQW�WR�WKH�

&RXUW���$QG�LW
V�ZLWKLQ�P\�EURDG�GLVFUHWLRQ��0DUU\VKRZ�LV�

RIWHQ�FLWHG�E\�WKLV�&RXUW�DV�\RX�DSWO\�QRWH��0U��.DUSLQVNL��

ZLWK�UHVSHFW�WR�WKHVH�PDWWHUV���%XW�WKLV�LV�QRW�D�0DUU\VKRZ�

VLWXDWLRQ��LQ�P\�RSLQLRQ��7KLV�&RXUW�KDV�EURDG�GLVFUHWLRQ�WR�

ELIXUFDWH�FODLPV�IRU�WULDO�DQG�WKLV�GHFLVLRQ�ZLOO�RQO\�EH�VHW�

DVLGH�IRU�FOHDUHU�XVH���$QG�WKH�)RXUWK�&LUFXLW�KDV�QRWHG�WKDW�
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LQ�'L[RQ�YV��&6;�7UDQVSRUWDWLRQ������)��G�������WKH�)RXUWK�

&LUFXLW�RSLQLRQ�LQ������DQG�DV�HYHQ�-XGJH�*DUELV�QRWHG�LQ�WKH�

0DUU\VKRZ�FDVH��LQ�WKH�FRQWH[W�RI�WKH������FODLP��WKHUH
V�MXVW�

QR�VLQJOH�EHVW�ZD\�WR�KDQGOH�LW��%XW�ZH�KDYH�PRUH�WKDQ�D�

6HFWLRQ������FODLP�KHUH�LQ�OLJKW�RI�WKH�WKLUG�FDXVH�RI�DFWLRQ�

XQGHU�7LWOH����$QG�WKH�ODQJXDJH��,�ZRXOG�HYHQ�QRWH�WKDW�P\�

FROOHDJXH��-XGJH�+ROODQGHU�LQ�DSSO\LQJ�0DUU\VKRZ�LQ�D�UHFHQW�

FDVH��7IHUNLV�YV��%DOWLPRUH�&RXQW\�LQ�WKLV�FLUFXLW��WKDW
V�

7�I�H�U�N�L�V��7IHUNLV�YV��%DOWLPRUH�&RXQW\�������:HVWODZ�����

������DQ�RSLQLRQ�E\�-XGJH�+ROODQGHU�ODVW�2FWREHU�LQ��������6KH�

QRWHG�WKDW�ELIXUFDWLRQ�SUHYHQWV�WKH�SRWHQWLDO�SUHMXGLFH�WR�

LQGLYLGXDO�GHIHQGDQWV�WKDW�PD\�UHVXOW�IURP�WKH�LQWURGXFWLRQ�RI�

LQIODPPDWRU\�HYLGHQFH�FRQFHUQLQJ�WKH�PXQLFLSDOLW\
V�SROLFLHV��

SUDFWLFHV�DQG�FXVWRPV��,�GRQ
W�ILQG�WKDW�SDUWLFXODUO\�

LQIODPPDWRU\�KHUH�LQ�WKH�FRQWH[W�RI�ZKDW
V�LQYROYHG��7KLV�LV�

QRW�DQ�H[FHVVLYH�IRUFH�FDVH��7KLV�LV�QRW�D�EHDWLQJ��7KLV�LV�

QRW�WKDW�NLQG�RI�D�FDVH��,W
V�YHU\�VLPSOH��$QG�WKH�RYHUDOO�

IDFWV�DUH�IURP�ZKDW�,�FDQ�WHOO�LV�WKDW�WKLV�ZRPDQ�ZDV�VWRSSHG�

DQG�SXOOHG�RYHU�IRU�DQ�DOOHJHG�WUDIILF�YLRODWLRQ��VSHFLILFDOO\�

D�WDLO�OLJKW�YLRODWLRQ���$QG�WKDW�VKH�ZDV�KHOG�RQ�WKH�VLGH�RI�

WKH�URDG�IRU�DQ�KRXU���$QG�WKH�DOOHJDWLRQ�LV�WKHUH�ZDV�QHYHU�

DQ\�WDLO�OLJKW�YLRODWLRQ�DQG�VKH�QHYHU�KDG�WR�UHSODFH�DQ\���

$QG�VKH�ZDV�SXOOHG�RYHU�WRWDOO\�LQFRQVLVWHQW�ZLWK�WKH�FRXQW\�

SROLF\�KHUH��$QG�WKDW�LV�FOHDUO\�UHOHYDQW��)HQZD\�3DUN��WKH�

�����DFWLRQ�LV�WRWDOO\�UHOHYDQW�DV�WR�WKH�WKLUG�FDXVH�RI�
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DFWLRQ�XQGHU�7LWOH����

6R�IRU�WKRVH�UHDVRQV��ELIXUFDWLRQ�ZLOO�EH�GHQLHG��6R�

,�WKLQN�WKDW�ZH
YH�KDQGOHG�DOO�RI�WKH�LVVXHV�KHUH���$UH�WKHUH�

DQ\�RWKHU�RSHQ�LVVXHV�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�3ODLQWLIIV�

RQ�WKLV�PDWWHU"��

05��:+,77$.(5���1R��<RXU�+RQRU��

7+(�&2857���$OO�ULJKW���0U��.DUSLQVNL�IRU�WKH�

'HIHQVH��DUH�WKHUH�DQ\�RWKHU�RSHQ�PRWLRQV�IURP�WKH�SRLQW�RI�

YLHZ�RI�WKH�'HIHQVH"��

05��.$53,16.,���1R��<RXU�+RQRU��

7+(�&2857���:HOO��LW�VHHPV�WR�PH�LQ�OLJKW�RI�WKH�

FOHDU�IDFWXDO�LVVXH�KHUH�DORQJ�ZLWK�PDQ\�RWKHU�LVVXHV��WKH�

FOHDU�IDFWXDO�LVVXH�KHUH�LV�WKDW�LW�VHHPV�WR�PH�WKDW�ZH
OO�

LVVXH�D�VFKHGXOLQJ�RUGHU�KHUH�ZLWK�UHVSHFW�WR�UHVSRQVHV�DQG�

GLVFRYHU\�DQG�ZLWK�UHVSHFW�WR�D�GLVSRVLWLYH�PRWLRQV�GHDGOLQH��

%XW�MXVW�EDVHG�XSRQ�WKH�DOOHJDWLRQV�WKDW�,�VHH�KHUH�VWDUWLQJ�

IURP�SDUDJUDSKV����,�EHOLHYH�RYHU�WR�HVVHQWLDOO\�SDUDJUDSKV����

WKURXJK����DQG�ZKDW�LV�DOOHJHG�KHUH��LW�VHHPV�WR�PH�WKDW�LW�

ZRXOG�SUREDEO\�EH�KHOSIXO��WKHUH�DUH�FHUWDLQ�PDWWHUV�KHUH�WKDW�

DUH�MXVW�ODZ�LVVXHV�RI�IDFW�KHUH�EHWZHHQ�'HSXW\�0RWKHUVKHDG�

DQG�0V��0HGUDQR�LQ�WHUPV�RI�ZKDW�RFFXUUHG��6R�,�WKLQN�LW
V�

ZLVH�QRZ�WR����SDUWLFXODUO\�ZLWK�VFKHGXOLQJ�LVVXHV��LW
V�ZLVH�

QRZ�WKDW�ZH�SLFN�D�WULDO�GDWH��

6R�ZKDW�,�SURSRVH�WR�GR�LV�WKDW�ZH�JHW�D�IL[HG�WULDO�

GDWH�KHUH�DQG�ZH�EDFN�XS�WKH�VFKHGXOLQJ�RUGHU�IURP�WKDW�WULDO�
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GDWH��6R�LI�\RX�ZDQW�WR�MXVW�OHW�PH�KROG�MXVW�IRU�RQH�VHFRQG�

KHUH�DQG�,
OO�JHW�P\�FDOHQGDU�RXW�DQG�,
OO�VHH�ZKDW�ZRUNV�IRU�

\RX�DOO�DQG�WKHQ�ZH�ZLOO�LVVXH�D�VFKHGXOLQJ�RUGHU�DQG�WKDW�

ZLOO�VDYH�WLPH��DV�RSSRVHG�WR�P\�VXPPDULO\�LVVXLQJ�D�

VFKHGXOLQJ�RUGHU�DQG�WKHQ�SHUKDSV�KDYH�\RX�ZDQWLQJ�WR�KDYH�

PRGLILFDWLRQV�IRU�LW���'RHV�WKDW�VRXQG�ZRUNDEOH�WR�\RX��0U��

:KLWWDNHU"��

05��:+,77$.(5���<HV��<RXU�+RQRU��

7+(�&2857���'RHV�WKDW�VRXQG�ZRUNDEOH�WR�\RX��0U��

.DUSLQVNL"��

05��.$53,16.,���<RXU�+RQRU��,�GRQ
W�KDYH�D�SUREOHP�

VHWWLQJ�D�WULDO�GDWH��EXW�,�UHVSHFWIXOO\�VXEPLW�WKDW�<RXU�

+RQRU
V�UXOLQJ�KDV�RSHQHG�WKH�IORRGJDWH�WR�YHU\�H[WHQVLYH�

GLVFRYHU\�WKDW
V�JRLQJ�WR�EH�UHTXHVWHG�E\�WKH�3ODLQWLIIV��

7+(�&2857���,�KDYH�QR�GRXEW��,�XQGHUVWDQG�WKDW�DQG�

,
P�ZLOOLQJ�WR�DOORZ�WKH�SURSHU�DPRXQW�RI�WLPH�IRU�LW��7KDW
V�

ZK\�,
P�WU\LQJ�WR�JHW�D�WULDO�GDWH�WKDW
V�VXIILFLHQWO\�IDU�RXW�

WKDW�DOORZV�IRU�WKDW�DQG�,
OO�EH�JODG�WR�KHDU�KRZ�PXFK�WLPH�

\RX�WKLQN�\RX�QHHG�IRU�GLVFRYHU\��,�XQGHUVWDQG�WKDW��-XVW�KROG�

RQH�VHFRQG���/HW�PH�SXW�\RX�RQ�KROG�MXVW�IRU�RQH�VHFRQG��:DLW�

D�PLQXWH��

2ND\��\RX�DOO�WKHUH"��:H
OO�JHW�D�VFKHGXOLQJ�RUGHU�

RXW�ZLWKLQ�WKH�QH[W�GD\�RU�WZR�KHUH��EXW�OHW�PH�MXVW�VRUW�RI�

UXQ�WKURXJK�WKH�FDWHJRU\�KHUH�DQG�WKHQ�ZH
UH�JRLQJ�WR�ILJXUH�

RXW�D�WULDO�GDWH�KHUH�DQG�JLYH�\RX�D�IL[HG�WULDO�GDWH��
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2UGLQDULO\�OHW
V�VD\����KROG�RQ�MXVW�RQH�VHFRQG��,Q�WHUPV�RI�

ZH�GRQ
W�QHHG�WR�ZRUU\�DERXW�UHTXHVW�IRU�PRGLILFDWLRQV�IRU�

VFKHGXOLQJ�EHFDXVH�ZH
UH�JRLQJ�WR�GR�WKLV�QRZ��VR�ZH�DOO�DJUHH�

XSRQ�WKH�VFKHGXOLQJ�RUGHU���7KH�ILUVW�FDWHJRU\�ZLOO�EH�MRLQW�

UHTXHVW�IRU�HDUO\�VHWWOHPHQW�DQG�$'5�FRQIHUHQFH���:H
OO�GR�

WKDW�DW�WKH�QRUPDO�WLPH�SHULRG��5HSRUW�DERXW�GHSRVLWLRQ�KRXUV��

ZH�FDQ�GHDO�ZLWK�WKH�QRUPDO�WLPH�SHULRG��,QLWLDO�UHSRUW�

ZKHWKHU�WKHUH�LV�XQDQLPRXV�FRQVHQW�WR�SURFHHG�EHIRUH�D�8QLWHG�

6WDWHV�0DJLVWUDWH�-XGJH��ZH�FDQ�NHHS�WKDW�LQ�WKH�QRUPDO�

VFKHGXOLQJ�RUGHU��'HDGOLQH�IRU�HOHFWURQLFDOO\�VWRUHG�

LQIRUPDWLRQ��,�JXHVV�WKH�PRVW�LPSRUWDQW�GHDGOLQH�ILUVW�ZRXOG�

EH�PRYLQJ�IRU�MRLQGHU�RI�DGGLWLRQDO�SDUWLHV�DQG�DPHQGPHQW�RI�

FRPSOHWHQHVV��,�GRQ
W�UHDOO\�VHH�WKDW�WR�EH�D�IDFWRU�KHUH��0U��

:KLWWDNHU��LV�LW�DQWLFLSDWHG�WKDW�\RX
UH�JRLQJ�WR�EH�DPHQGLQJ�

\RXU�FRPSODLQW�RU�DGGLQJ�DGGLWLRQDO�SDUWLHV"��

05��:+,77$.(5���<RXU�+RQRU��DW�WKLV�WLPH�ZH�GRQ
W�

IRUHVHH�D�QHHG�WR�GR�WKDW��DOWKRXJK�ZH�FDQ
W�QHFHVVDULO\����

7+(�&2857���,�XQGHUVWDQG��0U��.DUSLQVNL��IURP�\RXU�

SRLQW�RI�YLHZ�LV�WKHUH�DQ\�WKRXJKW�RI�D�WKLUG�SDUW\�

SURFHHGLQJ"��)URP�\RXU�SRLQW�RI�YLHZ��LV�WKDW�UHDOO\�D�IDFWRU�

KHUH"��,�GRQ
W�WKLQN�LW�LV��

05��.$53,16.,���1R��<RXU�+RQRU��

7+(�&2857���7KHQ�ZH�JHW�GRZQ�WR�WKH�PDWWHU�RI�

5XOH����D�����GLVFORVXUHV��$QG�WRGD\�LV�-XO\�WKH���WK��-XVW�

JRLQJ�WR�WU\�WR�ZRUN�ZLWK�\RX�QRZ�RQ�WKLV��:LWK�UHVSHFW�WR�
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5XOH����D�����GLVFORVXUHV��ZKDW
V�D�UHDVRQDEOH�GHDGOLQH�IURP�

WKH�SRLQW�RI�YLHZ�RI�WKH�3ODLQWLIIV�RQ�WKLV"��

05��:+,77$.(5���<RXU�+RQRU��,�WKLQN�ZH�FRXOG�

SUREDEO\�GR�WKRVH�ZLWKLQ�D�PRQWK��GLVFORVXUHV�ZLWKLQ�D�PRQWK��

7+(�&2857���:HOO��OHW
V�PD\EH�PDNH�LW�WZR�PRQWKV���

:KDW�LV�\RXU�SRLQW�RI�YLHZ�RQ�WKDW��0U��.DUSLQVNL"��

05��.$53,16.,���3UREDEO\�WZR�PRQWKV��

7+(�&2857���$OO�ULJKW��WZR�PRQWKV���6R�,�DVVXPH�

ZH
OO�KDYH�5XOH����D��GLVFORVXUHV�EH�GXH�E\����ZDLW�D�PLQXWH�

���ZH
OO�KDYH�WKHP�EH�GXH�E\�)ULGD\��6HSWHPEHU�WKH���WK��+ROG�

RQ�RQH�VHFRQG��)ULGD\��6HSWHPEHU�WKH���WK�DQG�WKHQ�LQ�WHUPV�RI�

UHEXWWDOV��\RX�KDYH�WKH�3ODLQWLII
V�GLVFORVXUHV����ZH
G�KDYH�

WKH�3ODLQWLII
V�GLVFORVXUHV����VHHPV�WR�PH�ZH
OO�KDYH�WKH�

'HIHQGDQW
V�UHSO\�E\�6HSWHPEHU���WK��ZH
OO�KDYH�WKH�

3ODLQWLII
V�GLVFORVXUHV�E\�$XJXVW���WK��'HIHQGDQW
V�5XOH����

GLVFORVXUHV�E\�6HSWHPEHU���WK��3ODLQWLII
V�UHEXWWDOV�ZRXOG�EH�

GXH�WZR�ZHHNV�WKHUHDIWHU��,W�ZRXOG�EH�GXH�WZR�ZHHNV�WKHUHDIWHU�

RQ�2FWREHU��WK��3ODLQWLII
V�UHEXWWDO�E\�)ULGD\��2FWREHU�

WKH��WK��<RX�ZRXOG�KDYH�XQWLO�2FWREHU�WKH���UG�IRU�DQ\�

VXSSOHPHQWDWLRQ��6R�WKHQ�OHW
V�JHW�WR�WKH�XOWLPDWH�KHUH��WKH�

GLVFRYHU\�GHDGOLQH�VXEPLVVLRQ�RI�VWDWXV�UHSRUW��0U��.DUSLQVNL��

\RX�KDG�UDLVHG�WKLV�LVVXH���:KDW�GR�\RX�WKLQN�LV�D�UHDVRQDEOH�

GLVFRYHU\�GHDGOLQH"��

05��.$53,16.,���6RPHWLPH�LQ�-DQXDU\��

7+(�&2857���$OO�ULJKW��GRHV�WKDW�VRXQG�ZRUNDEOH�WR�
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\RX��0U��:KLWWDNHU"��

05��:+,77$.(5���<HV��<RXU�+RQRU��

7+(�&2857���$OO�ULJKW��WKHQ�ZK\�GRQ
W�ZH�KDYH�WKH�

GLVFRYHU\�GHDGOLQH�LQ�WKLV�FDVH�DOORZLQJ�IRU�WKH�GLIILFXOWLHV�

RI�WKH�SDQGHPLF�DQG�VFKHGXOLQJ�ZKDWHYHU��0\�WKRXJKW�LV�WKDW�ZH�

SUREDEO\�VKRXOG�KDYH�D�GLVFRYHU\�GHDGOLQH�RI�-DQXDU\���WK���

7KDW
V�)ULGD\��-DQXDU\�����������7KHQ�ZH�ZRXOG�KDYH�D�UHTXHVW�

IRU�DGPLVVLRQV�EH�DERXW�D�ZHHN�WKHUHDIWHU��E\�)ULGD\��)HEUXDU\�

WKH��WK��������$QG�WKHQ�ZH�ZRXOG�KDYH�D�GLVSRVLWLYH�SUHWULDO�

PRWLRQV�GHDGOLQH��FRQVLVWHQW�ZLWK�WKH�QRUPDO�VFKHGXOH�ZH
G�

KDYH�WKH�GLVSRVLWLYH�SUHWULDO�PRWLRQV�GHDGOLQH�E\�

)HEUXDU\���WK���)ULGD\��)HEUXDU\������������$QG�WKHQ�,
OO�

DOORZ�WLPH�ZLWK�UHVSHFW�WR�DIWHU�WKDW
V�ILOHG�DQG�D�PRWLRQV�

KHDULQJ�DQG�ZKDWHYHU��LW�VHHPV�WR�PH�WKDW�ZH�VKRXOG�SURMHFW�

RXW�PD\EH�DV�PXFK�DV�WZR�WR�WKUHH�PRQWKV�RXW�IRU�WKH�MXU\�

WULDO�LQ�WKLV�FDVH��*RG�ZLOOLQJ�ZH
OO�EH�DEOH�WR�FRRUGLQDWH�

MXU\�WULDOV�E\�WKHQ��$QG�VR�P\�WKRXJKW�LV�ZLWK�D�UHTXHVW�IRU�

DGPLVVLRQV�E\�)HEUXDU\���WK��GLVFRYHU\�GHDGOLQH�E\�

)HEUXDU\��WK����,
P�WU\LQJ�WR�PRYH�EDFN�KHUH����,
P�JRLQJ�WR�

JLYH�\RX�D�SRWHQWLDO�MXU\�WULDO�GDWH�VRPHWLPH�LQ�0D\�RI�QH[W�

\HDU��LQ�DERXW�WHQ�PRQWKV��
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7+(�&2857���$OO�ULJKW��GR�\RX�KDYH�D�FRQIOLFW�LQ�

0D\��0U��.DUSLQVNL"��
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05��.$53,16.,���:HOO��,�GRQ
W�KDYH�D�FRQIOLFW�EXW�

UHVSHFWIXOO\��ZKHQ�ZH�GLG�WKH�%HUWUDQG�FDVH�DQG�ZH�EULHIHG�

WKURXJK�LW��ZH�ILQLVKHG�GRLQJ�WKHVH�0RWLRQV�IRU�6XPPDU\�

-XGJPHQW�DQG�ZH�VWDUWHG�GRLQJ�EULHILQJ�RQ�WKH���WK��,�WKLQN�,�

WRRN�\HDUV�RII�P\�OLIH�JHWWLQJ�UHDG\�IRU�WULDO�LQ�WKH�EULHI�

SHULRG�RI�WLPH�EHWZHHQ�WKH�UXOLQJ�DQG�WULDO��

7+(�&2857���$OO�ULJKW��ZHOO�,
OO�WU\�QRW�WR�EH�DV�

OHQJWK\�RQ�LW��<RX�JRW�D�JRRG�UHVXOW�LQ�WKH�%HUWUDQG�FDVH��0U��

.DUSLQVNL��

05��.$53,16.,���,�XQGHUVWDQG�WKDW��EXW�,�MXVW��,�

MXVW��,�NQRZ�WKDW�WKHUH�ZDV�D�ORW�RI�ODVW�PLQXWH�DQG�WKH�&RXUW�

ZRUNHG�YHU\��YHU\�KDUG�WR�DFFRPPRGDWH�HYHU\RQH��EXW�WKHUH�ZDV�

D�ORW�RI�ODVW�PLQXWH�VFUDPEOLQJ�WR�JHW�UHDG\�IRU�WULDO��

7+(�&2857���/HW
V�SLFN�D�WULDO�GDWH�LQ�-XQH��������

'RHV�WKDW�ZRUN�IRU�\RX��0U��.DUSLQVNL"��

05��.$53,16.,���7KDW
V�ILQH�ZLWK�PH��<RXU�+RQRU��
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V�JRRG�IRU�\RXU�

WHDP"��

05��:+,77$.(5���<HV��<RXU�+RQRU��

7+(�&2857���$OO�ULJKW��ZH
OO�SLFN�D�-XQH�WULDO�GDWH�

KHUH�DQG�ZH
OO�SLFN�D�-XQH�WULDO�GDWH�RI�-XQH����0RQGD\��

-XQH�����������:H
OO�KDYH�D�SUHWULDO�FRQIHUHQFH�RQ�0RQGD\��

-XQH����������DW���R
FORFN�LQ�WKH�DIWHUQRRQ��,Q�WHUPV�RI�

OHQJWK�RI�WLPH�IRU�WKH�MXU\�WULDO��ZKDW�GR�\RX�WKLQN�D�

UHDVRQDEOH�OHQJWK�RI�WLPH�IRU�D�MXU\�WULDO�LV�LQ�WKLV�FDVH"��
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,I�WKLQJV�EUHDN�\RXU�ZD\�RQ�DOO�IURQWV�DQG�HYHQ�LI�WKH\�GRQ
W��

ZKDW�GR�\RX�WKLQN"��

05��:+,77$.(5���<RXU�+RQRU��,�WKLQN�ZH�FRXOG�KDYH�

PXOWLSOH�ZLWQHVVHV��SUREDEO\�WKUHH�WR�ILYH�GD\V�SUREDEO\��

7+(�&2857���<HDK��,�GRQ
W�WKLQN�LW
V�JRLQJ�WR�WDNH�

PXFK�ORQJHU�WKDQ�D�ZHHN��

05��:+,77$.(5���<HDK��,�GRQ
W�WKLQN�VR��

7+(�&2857���'R�\RX�DJUHH�ZLWK�WKDW��0U��.DUSLQVNL"��

7KLV�LV�EDVLFDOO\�D�ZHHN�ORQJ�MXU\�WULDO��ULJKW"��

05��.$53,16.,���,�WKLQN�ZH�VKRXOG�EH�DEOH�WR�JHW�LW�

GRQH�LQ�D�ZHHN��
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OO�PDNH�LW�D�IRXU�WR�ILYH�GD\�MXU\�

WULDO�VWDUWLQJ�0RQGD\��-XQH�����������DQG�ZH�ZLOO�LVVXH�D�

VFKHGXOLQJ�RUGHU�SUREDEO\�WRPRUURZ�RQ�WKLV�DQG�,
OO�LVVXH�DQ�

RUGHU�WRGD\�QRWLQJ�KDYLQJ�FRQGXFWHG�D�KHDULQJ��KDYLQJ�UHYLHZHG�

WKH�YHU\�WKRURXJK�EULHILQJ�E\�ERWK�VLGHV�DQG�KDYLQJ�KHDUG�

DUJXPHQW��QRZ�ZH
YH�EHHQ�JRLQJ�IRU�DERXW�DQ�KRXU�DQG�D�KDOI��

WKH�0RWLRQ�LV�GHQLHG�IRU�WKH�UHDVRQV�VHW�IRUWK�RQ�WKH�UHFRUG�

DQG�ZH
OO�PRYH�IRUZDUG��

$Q\WKLQJ�HOVH�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�

3ODLQWLIIV��0U��:KLWWDNHU"��

05��:+,77$.(5���1R��<RXU�+RQRU��

7+(�&2857���0U��.DUSLQVNL��DQ\WKLQJ�HOVH�IURP�WKH�

SRLQW�RI�YLHZ�RI�WKH�'HIHQVH"��

05��.$53,16.,���1R��<RXU�+RQRU��
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7+(�&2857���$OO�ULJKW��DQG�,�ZDQW�WR�WKDQN�0V��-HRQ��

0U��6WHLQHU��0U��+D\HV�IRU�WKHLU�ZRUN�RQ�WKH�FDVH���$QG�0U��

%ODFN��\RXU�ZRUN�DV�ZHOO���6RPHWLPHV�LW
V�WKH�SHRSOH�ZKR�VSHDN�

OHVV�KDYH�GRQH�PRVW�RI�WKH�ZRUN��,�GRQ
W�NQRZ���$QG�,�ZDQW�WR�

WKDQN�HYHU\RQH�IRU�\RXU�ZRUN�DQG�EULHILQJ�RQ�WKLV�PDWWHU�DQG�

WKDW�ZLOO�FRQFOXGH�WKLV�KHDULQJ��7KDQN�\RX�DOO�YHU\�PXFK�

�3URFHHGLQJ�FRQFOXGHG�DW�������S�P���
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,��1DGLQH�0��*D]LF��&HUWLILHG�5HDOWLPH�5HSRUWHU�DQG�

5HJLVWHUHG�0HULW�5HSRUWHU��LQ�DQG�IRU�WKH�8QLWHG�6WDWHV�

'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�0DU\ODQG��GR�KHUHE\�

FHUWLI\��SXUVXDQW�WR����8�6�&���������WKDW�WKH�IRUHJRLQJ�LV�D�

WUXH�DQG�FRUUHFW�WUDQVFULSW�RI�WKH�VWHQRJUDSKLFDOO\�UHSRUWHG�

SURFHHGLQJV�KHOG�LQ�WKH�DERYH�HQWLWOHG�PDWWHU�DQG�WKDW�WKH�

WUDQVFULSW�SDJH�IRUPDW�LV�LQ�FRQIRUPDQFH�ZLWK�WKH�UHJXODWLRQV�

RI�WKH�-XGLFLDO�&RQIHUHQFH�RI�WKH�8QLWHG�6WDWHV���

'DWHG�WKLV��WK�GD\�RI�2FWREHU���������
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