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'HIHQGDQWV� FRUUHFWO\� VWDWH� WKDW� ³>W@KH� LVVXH� EHIRUH� WKLV� FRXUW� LV�ZKHWKHU� WKH� GHOLYHU\�RI�

KHDOWK� FDUH� �ZLWKLQ� WKH� MDLO�� LV� VR� EDG� WKDW� LW� DPRXQWV� WR� D� YLRODWLRQ� RI� WKH� >(LJKWK@�

$PHQGPHQW�´��7KH�DQVZHU�WR�WKLV�TXHVWLRQ�LV�VLPSOH��LW�LV���

Thirteen�GHWDLQHHV�KDYH�ILOHG�VZRUQ�GHFODUDWLRQV�ZLWK�WKLV�&RXUW��GHVFULELQJ��LQ�JUHDW�GHWDLO��

'HIHQGDQWV¶� IDLOXUH� WR� WDNH� HYHQ� WKH�PRVW�EDVLF�SUHFDXWLRQV� WR�PLWLJDWH� WKH� VSUHDG�RI�&29,'�

�����7KH�LQVSHFWLRQ�UHSRUW�SUHSDUHG�E\�)UHG�5RWWQHN��0�'���0$&+0�LQGHSHQGHQWO\�FRQILUPV�ZKDW�

WKHVH�GHWDLQHHV�KDYH�DOUHDG\�H[SODLQHG��WKDW�WKUHH�PRQWKV�DIWHU�WKLV�SDQGHPLF�EHJDQ��'HIHQGDQWV�

DUH�SHUSHWXDWLQJ�GDQJHURXV�FRQGLWLRQV�DW� WKH�:D\QH�&RXQW\�-DLO��WKH�³-DLO´��WKDW�SXW�3ODLQWLIIV¶�

OLYHV�DW�ULVN���$QG�WKH�seventeen�VZRUQ�GHFODUDWLRQV�DWWDFKHG�WR�WKLV�5HSO\�FRQILUP�WKDW�'HIHQGDQWV�

DUH�VWLOO�IDLOLQJ�WR�XQGHUWDNH�PLQLPDO�PHDVXUH�WR�PLWLJDWH�WKH�WUDQVPLVVLRQ�DQG�VSUHDG�RI�&29,'�

���DW�WKH�-DLO���

'HIHQGDQWV�DUJXH�WKDW��EHFDXVH�WKH\�KDYH�HQDFWHG�SROLFLHV�DQG�SURFHGXUHV��DQG�EHFDXVH�³QR�

RQH� VROXWLRQ� LV� SHUIHFW�´� WKH\� DUH� DEVROYHG� IURP� DQ\� FRQVWLWXWLRQDO� DFFRXQWDELOLW\��� %XW� DV�

3ODLQWLIIV¶� GHFODUDWLRQV� DQG� 'U�� 5RWWQHN¶V� UHSRUW� GHPRQVWUDWH�� WKH� -DLO� FRQWLQXHV� WR� UHPDLQ� DQ�

XQFRQVFLRQDEO\�GDQJHURXV�SODFH�ZKHUH�WKHVH�SROLFLHV�DQG�SURFHGXUHV�DUH�GLVUHJDUGHG���'HIHQGDQWV�

KDYH�RIIHUHG�QR�HYLGHQFH�WR�WKH�FRQWUDU\����������

1RZKHUH�LV�'HIHQGDQWV¶�GHOLEHUDWH�LQGLIIHUHQFH�FOHDUHU�WKDQ�LQ�'LYLVLRQ�,,���'U��5RWWQHN�

IRXQG�WKDW�LW�LV�WRR�GDQJHURXV�WR�KRXVH�GHWDLQHHV�LQ�'LYLVLRQ�,,�EHFDXVH�LW�LV�LPSRVVLEOH�IRU�GHWDLQHHV�

WR�VRFLDOO\�GLVWDQFH�RU�IRU�WKH�GHFUHSLW�IDFLOLW\�WR�EH�DGHTXDWHO\�FOHDQHG���'HIHQGDQWV�GR�QRW�GLVSXWH�

WKLV�� WKH\�WKHPVHOYHV�FRQFHGH� WKDW�'LYLVLRQ�,,�VKRXOG�KDYH�EHHQ�FORVHG�³ZHOO�EHIRUH� WKH�KHDOWK�

FULVLV�´��%XW�HYHQ�WKRXJK�'HIHQGDQWV�DUH�IXOO\�DZDUH�RI�WKHVH�GHSORUDEOH�FRQGLWLRQV��DQG�GHVSLWH�

KDYLQJ� DPSOH� VSDFH� LQ� RWKHU� IDFLOLWLHV�� WKH\� FRQWLQXH� WR� FRQILQH� GHWDLQHHV� LQ�'LYLVLRQ� ,,�� �7KH�

XQFRQVWLWXWLRQDO� XVH� RI�'LYLVLRQ� ,,� WR� FRQILQH� GHWDLQHHV� GXULQJ� WKH� SDQGHPLF� LV� LQGLVSXWDEO\� D�
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SROLF\�WKDW�LV�DWWULEXWDEOH�WR�'HIHQGDQWV�DQG�ZDV�QRW�DGGUHVVHG�LQ�WKH�WHPSRUDU\�VWLSXODWHG�RUGHU�

HQWHUHG� E\� WKLV� &RXUW�� � 7KLV� &RXUW� VKRXOG� WKHUHIRUH� LVVXH� DQ� RUGHU� LPPHGLDWHO\� UHTXLULQJ�

'HIHQGDQWV�WR�GLVFRQWLQXLQJ�XVLQJ�'LYLVLRQ�,,�WR�FRQILQH�GHWDLQHHV�GXULQJ�WKH�SDQGHPLF��

$V�WR�3ODLQWLIIV¶�UHPDLQLQJ�UHTXHVWV�IRU�UHOLHI��'HIHQGDQWV�FRUUHFWO\�QRWH�WKDW� WKH�SDUWLHV�

KDYH�HQWHUHG�LQWR�D�WHPSRUDU\�VWLSXODWHG�RUGHU�DGGUHVVLQJ�VRPH��EXW�QRW�DOO��RI�WKH�UHOLHI�VRXJKW���

7KLV�GRHV�QRW��KRZHYHU��SURKLELW�WKLV�&RXUW�IURP�RUGHULQJ�WKH�UHOLHI�VRXJKW���)LUVW��WKH�YROXQWDULO\�

HQWHUHG�VWLSXODWHG�RUGHU�LV�WHPSRUDU\�DQG�H[SLUHV�LQ�VHYHQ�GD\V�RQ�-XQH������������$EVHQW�DQ�RUGHU�

IURP�WKLV�&RXUW��'HIHQGDQWV�ZRXOG�EH�IUHH�WR�FRQWLQXH�YLRODWLQJ�GHWDLQHHV¶�FRQVWLWXWLRQDO�ULJKWV�RQ�

-XQH������0RUH�LPSRUWDQWO\��WKH�GHFODUDWLRQV�VXEPLWWHG�ZLWK�WKLV�5HSO\�VKRZ�WKDW��QRWZLWKVWDQGLQJ�

WKH� WHPSRUDU\� RUGHU�� 'HIHQGDQWV� FRQWLQXH� WR� FRQILQH� GHWDLQHHV� LQ� FRQGLWLRQV� WKDW� VKRZ� DQ�

LQGLIIHUHQFH�WR�WKHLU�KHDOWK��OLYHV��DQG�FRQVWLWXWLRQDO�ULJKWV����

'HIHQGDQWV¶�LQGLIIHUHQFH�IRU�GHWDLQHHV¶�OLYHV�FDQQRW�EH�SHUPLWWHG�WR�FRQWLQXH���7KLV�&RXUW�

VKRXOG�RUGHU�'HIHQGDQWV�WR�LPPHGLDWHO\�GLVFRQWLQXH�WKH�XVH�RI�'LYLVLRQ�,,�GXULQJ�WKH�&29,'����

SDQGHPLF�DQG�UHGXFH�WKH�-DLO�SRSXODWLRQ�WR�D�OHYHO�ZKHUH�VRFLDO�GLVWDQFLQJ�LV�SRVVLEOH�LQ�'LYLVLRQ�

,�DQG�,,,��LQFOXGLQJ�WKH�IORRUV�LQ�WKRVH�IDFLOLWLHV�WKDW�DUH�FXUUHQWO\�FORVHG���7KLV�&RXUW�VKRXOG�DOVR�

LPPHGLDWHO\�HQWHU� WKH�DGGLWLRQDO�HPHUJHQF\�UHOLHI�3ODLQWLIIV�VHHN� WR�HQVXUH�PLQLPDO�KHDOWK�DQG�

K\JLHQH�VDIHJXDUGV�DUH�UHTXLUHG�EH\RQG�-XQH��������������

81',6387('�)$&78$/�%$&.*5281'��

$�� &29,'����,V�$�'HDGO\�,QIHFWLRXV�'LVHDVH�7KDW�,V�6SUHDGLQJ�5DPSDQWO\�:LWKLQ�WKH�
:D\QH�&RXQW\�-DLO��

7KH�RYHUZKHOPLQJ�PHGLFDO��VFLHQWLILF��DQG�JRYHUQPHQWDO�FRQVHQVXV�LV�WKDW�&29,'����LV�D�

KLJKO\� WUDQVPLVVLEOH� DQG� GHDGO\� LQIHFWLRXV� GLVHDVH�� � 'HIHQGDQWV� FRQILQH� PHGLFDOO\� YXOQHUDEOH�

SHRSOH�ZKR�DUH�DW�KHLJKWHQHG�ULVN�IRU�VHULRXV�FRPSOLFDWLRQV�RU�GHDWK�LQ�DOO�WKUHH�GLYLVLRQV�DW�WKH�

-DLO����
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'HIHQGDQWV�WHVWHG�����GHWDLQHHV�IRU�&29,'����EHWZHHQ�0D\���������DQG�0D\������������

7HVW�UHVXOWV�VKRZHG�WKDW����GHWDLQHHV�DFWLYHO\�KDG�WKH�YLUXV��LQ�WRWDO�����SHRSOH�KDYH�WHVWHG�SRVLWLYH�

IRU� WKH�YLUXV�DW� WKH�-DLO��'HIV��%U��DW����DQG� WKDW�����GHWDLQHHV� WHVWHG�SRVLWLYH�IRU� WKH�DQWLYLUXV��

PHDQLQJ� WKDW� WKH\�ZHUH� SUHYLRXVO\� LQIHFWHG�ZLWK� WKH� YLUXV�� � 2I� WKH� ���� GHWDLQHHV� ZKR� WHVWHG�

SRVLWLYH�IRU�WKH�YLUXV�����ZHUH�DGPLWWHG�WR�WKH�MDLO�EHIRUH�0DUFK�����������WKH�GD\�WKH�ILUVW�&29,'�

��� FDVH� ZDV� UHSRUWHG� LQ�0LFKLJDQ�� � 7KH� WHVW� UHVXOWV�� ZKLFK� SURYLGH� D� VQDSVKRW� RI� WKH� UDWH� RI�

LQIHFWLRQ�DW�WKH�-DLO��VKRZ�WKDW����SHUFHQW������RXW�RI������FRQWUDFWHG�&29,'����ZKLOH�GHWDLQHG�

DW�WKH�-DLO�� �6HH�([�����.LP�'HFO���� �$GGLWLRQDOO\��RYHU�����HPSOR\HHV�IURP�WKH�:D\QH�&RXQW\�

6KHULII¶V�2IILFH�KDYH�DOUHDG\�WHVWHG�SRVLWLYH��DQG�IRXU�PHPEHUV�RI�WKH�-DLO�VWDII�KDYH�DOUHDG\�GLHG�

DV�D�UHVXOW�RI�EHLQJ�LQIHFWHG�ZLWK�WKH�YLUXV���3OV�¶�%U��DW���������

%�� &RQILQLQJ�'HWDLQHHV�LQ�'LYLVLRQ�,,�,V�8QVDIH����

³6RFLDO�GLVWDQFLQJ�´�DV�GHILQHG�E\�WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&'&��

DQG�E\�WKH�PHGLFDO�H[SHUWV�LQ�WKLV�FDVH��LV�QHFHVVDU\�WR�SURWHFW�LQGLYLGXDOV�IURP�WKH�VHULRXV�ULVN�RI�

FRQWUDFWLQJ�DQG�VSUHDGLQJ�&29,'����� �6RFLDO�GLVWDQFLQJ� LV� WKH� VLQJOH�PRVW� LPSRUWDQW�PHDVXUH�

DQ\RQH� FDQ� WDNH� WR� UHGXFH� WKH� WUDQVPLVVLRQ� RI� &29,'����� � ,I� VRFLDO� GLVWDQFLQJ� FDQQRW� EH�

PHDQLQJIXOO\�SUDFWLFHG��WKHQ�SUHYHQWLQJ�WKH�VSUHDG�RI�LQIHFWLRQ�LV�QHDUO\�LPSRVVLEOH��7KRURXJKO\�

FOHDQLQJ�DQG�GLVLQIHFWLQJ�KLJK�WRXFK�VXUIDFHV�DQG�DUHDV�ZKHUH�SHRSOH�ZLWK�FRQILUPHG�RU�VXVSHFWHG�

&29,'����FDVHV�VSHQW�WLPH�LV�DOVR�LQWHJUDO�WR�VWRSSLQJ�WKH�VSUHDG�DQG�WUDQVPLVVLRQ�RI�&29,'�

����SDUWLFXODUO\�LQ�HQYLURQPHQWV�ZKHUH�FRQVLVWHQW�VRFLDO�GLVWDQFLQJ�LV�GLIILFXOW���

6RFLDO�GLVWDQFLQJ�LV�IUDQNO\�QRW�SRVVLEOH�ZLWKLQ�'LYLVLRQ�,,�RI�WKH�-DLO���'U��)UHG�5RWWQHN��

WKH�H[SHUW�DSSRLQWHG�E\�WKLV�&RXUW��FRQFOXGHG�WKDW��³>L@Q�'LYLVLRQ�,,��VRFLDO�GLVWDQFLQJ�LV�LPSRVVLEOH�

IRU�LQPDWHV�DV�ZHOO�DV�IRU�VWDII�GRLQJ�URXQG>V@�´�5RWWQHN�5HSRUW�DW�����LG��DW������'U��5RWWQHN�IXUWKHU�

FRQFOXGHG�WKDW�WKH�SK\VLFDO�FRQGLWLRQ�RI�'LYLVLRQ�,,�UHQGHUV�WKRURXJK�FOHDQLQJ�DQG�GLVLQIHFWLQJ�
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LPSRVVLEOH���,G��DW�����³>7@KH�SK\VLFDO�FRQGLWLRQV�DUH�ILOWK\�DQG�FDQQRW�EH�DGHTXDWHO\�FOHDQHG�GXH�

WR�SHUYDVLYH�GLVUHSDLU��LUUHJXODU�VXUIDFHV��UXVW��SDLQW�SHHOLQJ�DQG�FKLSSLQJ��PLOGHZ��DQG�PROG�´����

'HIHQGDQWV�FRQFHGH�WKDW�GLVFXVVLRQV�WR�FHDVH�WKH�XVH�RI�'LYLVLRQ�,,�KDYH�EHHQ�RQJRLQJ�³ZHOO�EHIRUH�

WKH�FXUUHQW�KHDOWK�FULVLV�´�'HIV�¶�%U��DW������'HIHQGDQWV�QHYHUWKHOHVV�LQVLVW�WKDW�DQ�LQIHFWLRXV�GLVHDVH�

SDQGHPLF�PDNHV�FRQILQLQJ�SHUVRQV�LQ�WKHVH�XQVDQLWDU\�FRQGLWLRQV�QHFHVVDU\����

$�UHFHQW�-DLO�SRSXODWLRQ�UHSRUW�VKRZHG�WKDW�WKHUH�DUH�DPSOH�EHGV��DFURVV�PXOWLSOH�IORRUV�

WKDW�DUH�FXUUHQWO\�FORVHG��LQ�'LYLVLRQ�,,,��WKH�QHZHVW�-DLO�IDFLOLW\���7KH��WK�DQG��WK�IORRUV�RI�WKH�

IDFLOLW\�HDFK�KDYH�����DYDLODEOH�EHGV��WKH��WK�IORRU�DQQH[�KDV�DQRWKHU����DYDLODEOH�EHGV��WKH��QG�

IORRU�KDV����DYDLODEOH�EHGV��DQG�WKH��WK�IORRU�KDV����DYDLODEOH�EHGV���7KXV��WKHUH�DUH�D�WRWDO�RI�����

DYDLODEOH�EHGV�DFURVV�WKH�FORVHG�IORRUV�LQ�'LYLVLRQ�,,,���6HH�([������

&�� 6RFLDO�'LVWDQFLQJ�:DV�1RW�%HLQJ�3UDFWLFHG�:KHQ�7KLV�0RWLRQ�:DV�)LOHG�DQG�:DV�
1RW�%HLQJ�3UDFWLFHG�'XULQJ�'U��5RWWQHN¶V�,QVSHFWLRQ���

:KHQ�WKLV�0RWLRQ�ZDV�ILOHG��'HIHQGDQWV�ZHUH�QRW�SURYLGLQJ�DGHTXDWH�VSDFLQJ�RI�VL[�IHHW�

RU�PRUH�VR�WKDW�VRFLDO�GLVWDQFLQJ�FRXOG�EH�DFFRPSOLVKHG��'HWDLQHHV�ZHUH�EHLQJ�FRQILQHG�LQ�FHOOV�

DSSUR[LPDWHO\���IHHW�E\����IHHW�WKDW�DUH�VKDUHG�E\�XS�WR�IRXU�RWKHU�SHRSOH��PDNLQJ�LW�LPSRVVLEOH�

IRU�GHWDLQHHV�WR�VWD\�PRUH�WKDQ�D�IHZ�IHHW�DZD\�IURP�HDFK�RWKHU����'HWDLQHHV�ZHUH�UHTXLUHG�WR�HDW�

PHDOV�DW�FRPPXQDO�WDEOHV�ZKHUH�VRFLDO�GLVWDQFLQJ�FRXOG�QRW�EH�SUDFWLFHG�����

 
��0DWKHZV�'HFO�������7KH�MDLO�SXW�PH�RQ�D�XQLW�ZLWK����PHQ��DQG�LW�LV�DOPRVW�LPSRVVLEOH�WR�EH�VL[�IHHW�DZD\�IURP�
DQ\RQH�DW�DQ\�JLYHQ�WLPH�´��������³:H�VOHHS�LQ�IRXU�SHUVRQ�FXELFOHV�������DQG�WKH\�DUH�DSSUR[LPDWHO\���ò�����IW�DZD\�
IURP�HDFK�RWKHU����&��:KLWH�'HFO�������³,�VOHSW�LQ�DQ���RU���E\����IHHW�FXELFOH�ZLWK�WKUHH�RWKHU�PHQ�´���1LFNHO�'HFO����
���³7KHUH�DUH�WZR�ZRPHQ�WR�HYHU\�FHOO��DQG�HDFK�FHOO�KDV�EXQN�EHGV�´���.HOO\�'HFO��������,Q�WKH�PHQWDO�KHDOWK�URFNV��
³WKHUH�DUH�WZR�EHGV�DQG�WZR�SHRSOH�LQ�HDFK�D�FHOO�´���
��&��:KLWH�'HFO��������³'XULQJ�PHDOV������PHQ�VLW�DW�HDFK�WDEOH���,W�LV�LPSRVVLEOH�WR�PDLQWDLQ�D�GLVWDQFH�RI�VL[�IHHW�IURP�
DQRWKHU�SHUVRQ�´���0DWKHZV�'HFO�������³'XULQJ�PHDOV��DOO����PHQ�VKDUH�D�IHZ�WDEOHV��,W�LV�LPSRVVLEOH�WR�EH�VL[�IHHW�
DZD\�IURP�DQ\RQH�GXULQJ�PHDOV��DQG�QRQH�RI�WKH�JX\V�ZHDU�PDVNV�ZKHQ�WKH\¶UH�HDWLQJ�´���3HDUVRQ�'HFO�������³:H�
VKDUHG�WKH�VDPH�WDEOHV�DW�PHDOV´���1LFNHO�'HFO�������³7KH�XQLW�ZLWK����ZRPHQ�KDV�WKUHH�WDEOHV��DQG�WKH����ZRPHQ�XQLW�
KDV�ILYH�WDEOHV��(YHU\RQH�HDWV�DW�WKRVH�WDEOHV�´���0DOHF�'HFO�������³>'@XULQJ�WKH�GD\�ZHUH�DOO�SDFNHG�WRJHWKHU�LQWR�D�
FRPPRQ�VSDFH�ZLWK�EDG�YHQWLODWLRQ�WKDW�PDNHV�LW�DOPRVW�LPSRVVLEOH�WR�JHW�VL[�IHHW�DZD\�IURP�DQ\RQH�DW�DQ\�JLYHQ�
WLPH�´���VHH�DOVR�.HOO\�'HFO�������³������,�ZDV�SK\VLFDOO\�WRXFKHG�RU�DW�D�GLVWDQFH�RI�OHVV�WKDQ�VL[�IHHW�IURP�DSSUR[LPDWHO\�
VL[�RIILFHUV�´��
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'�� 6RFLDO� 'LVWDQFH� :DV� 1RW� %HLQJ� 3UDFWLFHG� :KHQ� 'U�� 5RWWQHN� &RQGXFWHG� +LV�
,QVSHFWLRQ����

,Q�DGGLWLRQ�WR�WKH�IDFW�WKDW�VRFLDO�GLVWDQFLQJ�UHPDLQV�LPSRVVLEOH�LQ�'LYLVLRQ�,,��'U��5RWWQHN�

IRXQG�WKDW�VRFLDO�GLVWDQFLQJ�DW�WKH�FXUUHQW�MDLO�SRSXODWLRQ�OHYHO�LQ�'LYLVLRQ�,�LV�LPSRVVLEOH�EHFDXVH�

WKH� MDLO�FHOOV�KDYH�IURQW�IDFLQJ�ZDOOV�RI�EDUV�RU�RSHQ�VWHHO�JULGV��ZKLFK�DOORZ�ODUJH�DHURVROL]HG�

GURSOHWV�FRQWDLQLQJ�&29,'����WR�VSUHDG�IUHHO\�EHWZHHQ�FHOOV���5RWWQHN�5HSRUW�DW����������

'U��5RWWQHN�DOVR�IRXQG�WKDW�'HIHQGDQWV�FRQWLQXH�WR�GRXEOH�EXQN�GHWDLQHHV�LQ�EHGV�WKDW�DUH�

RQO\� D� IHZ� IHHW� DSDUW� IURP� HDFK� RWKHU�� �5RWWQHN�5HSRUW� DW� ��� �������$QG� LQ� WKH�PHGLFDO� XQLW��

GHWDLQHHV�ZLWK�FR�RFFXUULQJ�KHDOWK�SUREOHPV�ZHUH�NHSW�RQ�VWUHWFKHUV� LQ�FORVH�SUR[LPLW\� WR�RQH�

DQRWKHU���,G��DW�����

/DVWO\��'U��5RWWQHN�REVHUYHG�WKDW�-DLO�VWDII�ZHUH�QRW�SUDFWLFLQJ�VRFLDO�GLVWDQFLQJ�ZKLOH�DW�

WKH�-DLO���,G��DW�����REVHUYLQJ�-DLO�VWDII�LQ�D�PHGLFDO�FOLQLF�³WZR�IHHW�DSDUW��ZLWKRXW�ZHDULQJ�PDVNV�´�����

(�� 'HIHQGDQWV�'LG�1RW�3RVW�6LJQDJH�DW�WKH�-DLO�:DUQLQJ�'HWDLQHHV�RI�WKH�5LVN�RI�
&29,'����%HIRUH�7KLV�0RWLRQ�:DV�)LOHG�RU�%HIRUH�'U��5RWWQHN¶V�,QVSHFWLRQ���

7KH�&'&�UHFRPPHQGV�WKDW�FRUUHFWLRQDO�IDFLOLWLHV������SRVW�VLJQDJH�WKURXJKRXW�WKH�IDFLOLW\�

FRPPXQLFDWLQJ�&29,'����V\PSWRPV�DQG�KDQG�K\JLHQH�LQVWUXFWLRQV������HQVXUH�VXFK�VLJQDJH�LV�

XQGHUVWDQGDEOH�IRU�QRQ�(QJOLVK�VSHDNLQJ�SHRSOH�DV�ZHOO�DV�WKRVH�ZLWK�ORZ�OLWHUDF\��DQG�����SURYLGH�

FOHDU�LQIRUPDWLRQ�DERXW�WKH�SUHVHQFH�RI�&29,'����FDVHV�ZLWKLQ�D�IDFLOLW\�DQG�WKH�QHHG�WR�SUDFWLFH�

VRFLDO�GLVWDQFLQJ�DQG�PDLQWDLQ�K\JLHQH�SUHFDXWLRQV����

$W�WKH�WLPH�WKLV�0RWLRQ�ZDV�ILOHG��WKH�-DLO�SURYLGHG�GHWDLQHHV�ZLWK�OLWWOH�WR�QR�LQIRUPDWLRQ�

DERXW� &29,'����� � 6SHFLILFDOO\�� WKH� -DLO� IDLOHG� WR� DGYLVH� GHWDLQHHV� RI�� WKH� EDVLF� SUHYHQWLRQ�

JXLGDQFH�� WKH� ULVNV� DVVRFLDWHG� ZLWK� LQIHFWLRQ�� HVSHFLDOO\� WR� FHUWDLQ� YXOQHUDEOH� SRSXODWLRQV��

 
��6HH�,QWHULP�*XLGDQFH�RQ�0DQDJHPHQW�RI�&RURQDYLUXV�'LVHDVH�������&29,'�����LQ�&RUUHFWLRQDO�DQG�'HWHQWLRQ�
)DFLOLWLHV��&'&�JRY��DYDLODEOH�DW��KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV������QFRY�FRPPXQLW\�FRUUHFWLRQ�
GHWHQWLRQ�JXLGDQFH�FRUUHFWLRQDO�GHWHQWLRQ�KWPO��  

APPENDIX H-6



 

��
 

V\PSWRPV��DQG�DYDLODEOH�WUHDWPHQWV����:KHQ�GHWDLQHHV�DVNHG�-DLO�VWDII�IRU�LQIRUPDWLRQ��VWDII�ZHUH�

GLVPLVVLYH�� DFWLYHO\� PLVOHG� GHWDLQHHV�� RU� IDOVHO\� DGYLVHG� GHWDLQHHV� WKDW� WKH\� ZHUH� VDIHU� IURP�

LQIHFWLRQ�LQVLGH�WKH�-DLO�����

'XULQJ�KLV�LQVSHFWLRQ��'U��5RWWQHN�IRXQG�WKDW�WKH�VLJQDJH�DW�WKH�-DLO�VWLOO�GLG�QRW�PHQWLRQ�

&29,'����RU�GLVFXVV�PHDVXUHV�WKDW�PXVW�EH�WDNHQ�WR�PLWLJDWH�WKH�VSUHDG�RI�WKH�YLUXV���5RWWQHN�

5HSRUW�DW����������,Q�'LYLVLRQ�,��'U��5RWWQHN�IRXQG�WKDW�WKHUH�ZDV�³OLPLWHG�DQG�RXWGDWHG´�VLJQDJH�

ZKLFK�GLG�QRW�PHQWLRQ�&29,'������,G��DW������,Q�'LYLVLRQ�,,��WKH�VLJQDJH�ZDV�³ROG�DQG�LQDFFXUDWH´�

DQG�PDGH�³QR�PHQWLRQ�RI�&29,'����RU�>WKH@�GHILQLWLRQ�RI�VRFLDO�SK\VLFDO�GLVWDQFLQJ�´��,G��DW������

)XUWKHU��DOWKRXJK�WKHUH�ZHUH�VLJQV�LQ�'LYLVLRQ�,,,��WKH\�ZHUH�RXWGDWHG��³WKH\�KDG�WKH�ROG�VLJQV�DQG�

V\PSWRPV²QRW�WKH�QHZHU�H[SDQGHG�VLJQV�DQG�V\PSWRPV�OLVW�E\�WKH�&'&�´��,G��DW������

�

�

�

�

�

 
��0DWWKHZV�'HFO��������³7KH�MDLO�KDVQ¶W�WROG�XV�DQ\WKLQJ�DERXW�FRURQDYLUXV�´���.HOO\�'HFO��������³������WKH�-DLO�VWDII�
GLGQ¶W�PHQWLRQ�DQ\WKLQJ�DERXW�FRURQDYLUXV�´���&DUOLQH�'HFO��������³7KH�-DLO�LVQ¶W�WHOOLQJ�XV�DQ\WKLQJ�DERXW�&29,'��
:KHQ�,�DVN�DERXW�&29,'�WKH\�GLVPLVV�ZKDW�ZH�KDYH�WR�VD\�´���6PHOOH\�'HFO��������,Q�'LYLVLRQ�,,��³>W@KH�MDLO�KDVQ¶W�
JLYHQ�XV�DQ\� LQIRUPDWLRQ�DERXW�&29,'�RU�KXQJ�DQ\�SRVWHUV�´���%ODQNV�'HFO��������³7KH�-DLO�KDVQ¶W�JLYHQ�XV�DQ\�
DGGLWLRQDO�LQIRUPDWLRQ�DERXW�&29,'�����EXW�D�QXUVH�SRVWHG�D�VKHHW�RI�SDSHU�XS�WKDW�OLVWV�&29,'����V\PSWRPV�´���
0DOHF�'HFO�������³7KH�-DLO�KDVQ¶W�JLYHQ�XV�DQ\�LQIRUPDWLRQ�DERXW�&29,'����´���5XVVHOO�'HFO��������µ7KH\�KDYHQ¶W�
JLYHQ�XV�DQ\WKLQJ�RU�DQ\� LQIRUPDWLRQ�>UHJDUGLQJ�&29,'���@�� WKHUH� LV�QRWKLQJ�HYHQ�SRVWHG�RQ� WKH�SRG�´���3HDUVRQ�
'HFO��������³:H�KDYH�QRW�KHDUG�DQ\WKLQJ�DERXW�&29,'����IURP�WKH�MDLO�VWDII�´���9HOH]�'HFO��������³7KH�-DLO�GRHVQ¶W�
WHOO�XV�DQ\WKLQJ�DERXW�&29,'����´���1LFNHO�'HFO�������³7KH�MDLO�QHYHU�JDYH�XV�DQ\�JXLGHOLQHV�RU�LQIRUPDWLRQ��YHUEDOO\�
RU�LQ�ZULWLQJ��DERXW�KRZ�WR�VWD\�VDIH��KRZ�WKH�YLUXV�LV�VSUHDG��RU�ZKDW�V\PSWRPV�ZH�VKRXOG�ORRN�IRU�´���
��1LFNHO�'HFO��������³7KH�JHQHUDO�QDUUDWLYH�IURP�GHSXWLHV�ZDV�³\RX¶UH�VDIHU�LQ�KHUH�WKDQ�\RX�DUH�RXW�KHUH�´��������³,�
QHYHU�UHFHLYHG�DQ\�LQIRUPDWLRQ�DERXW�&RYLG����IURP�WKH�MDLO�VWDII�XQWLO�WKH�ODVW�WHQ�GD\V�WKDW�,�ZDV�ORFNHG�XS���7KH�MDLO�
WXUQHG�WKH�KHDW�XS�UHDOO\�KLJK�RQH�GD\��DQG�RQH�RI�WKH�GHSXWLHV�WROG�XV�WKDW�KHDW�NLOOV�WKH�YLUXV´���+��:KLWH�'HFO�������
�³,�VHH�FRURQDYLUXV�RQ�79�DQG�NHHS�KHDULQJ�VRPHRQH�LQ�WKH�NLWFKHQ�GLHG��:KHQ�WKH�JXDUGV�KHDU�VRPHWKLQJ�EDG�FRPLQJ�
IURP�WKH�79��WKH\�XQSOXJ�LW�´���6PHOOH\�'HFO��������³>7KH�-DLO@�RQO\�WHOO�XV�WKDW�ZH�DUH�LQ�WKH�EHVW�SRVLWLRQ�LQ�KHUH�
EHFDXVH�ZH�KDYHQ¶W�EHHQ�RXWVLGH��2WKHUZLVH�´���%ODQNV�'HFO��������³7KH�-DLO�VHHPV�WR�EH�KLGLQJ�ZKDW�LV�JRLQJ�RQ�´���
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)�� 'HIHQGDQWV�:HUH�1RW�3URYLGLQJ�'HWDLQHHV�ZLWK�$GHTXDWH�+\JLHQH�3URGXFWV�DQG�
&OHDQLQJ�6XSSOLHV�:KHQ�7KLV�0RWLRQ�:DV�)LOHG�DQG�'XULQJ�'U��5RWWQHN¶V�
,QVSHFWLRQ����

:KHQ�WKLV�0RWLRQ�ZDV�ILOHG��'HWDLQHHV�KDG�OLPLWHG�DFFHVV�WR�K\JLHQH�VXSSOLHV����'HWDLQHHV�

DOVR�KDG�OLPLWHG�RU�QR�DFFHVV�WR�FOHDQLQJ�VXSSOLHV����'U��5RWWQHN�FRQILUPHG�WKDW��LQ�PDQ\�SDUWV�RI�

WKH�-DLO��LQPDWHV�VWLOO�GR�QRW�KDYH�DGHTXDWH�DFFHVV�WR�K\JLHQH�VXSSOLHV�WR�UHJXODUO\�ZDVK�WKHLU�KDQGV��

'U��5RWWQHN� UHSRUWHG� WKDW�� IRU�'LYLVLRQ� ,��'HIHQGDQWV�SURYLGH�GHWDLQHHV�ZLWK�RQO\� WZR�RU� WKUHH�

KRWHO�VL]HG�EDUV�RI� VRDS�SHU�ZHHN��ZKLFK�3ODLQWLIIV�PXVW�XVH� WR�ZDVK� WKHLU� FORWKHV�� KDQGV�� DQG�

ERGLHV��5RWWQHN�5HSRUW�DW�����'LYLVLRQ�,,��³>L@QPDWHV�UHSRUW�WKDW�WKH\�ZHUH�JLYHQ���VRDSV�HYHU\�

ZHHN�RU�HYHU\���ZHHNV���7KLV�LV�UHPDUNDEO\�LQDGHTXDWH�IRU�UHJXODU�KDQG�ZDVKLQJ�DQG�VKRZHULQJ��

SDUWLFXODUO\�GXULQJ�D�SDQGHPLF�LQ�ZKLFK�SHRSOH�DUH�HQFRXUDJHG�WR�IUHTXHQWO\�ZDV>K@�KDQGV�´���

*��'HIHQGDQWV�:HUH�1RW�$GHTXDWHO\�&OHDQLQJ�DQG�6DQLWL]LQJ�WKH�-DLO�:KHQ�7KLV�
0RWLRQ�:DV�)LOHG�RU�'XULQJ�'U��5RWWQHN¶V�,QVSHFWLRQ��

:KHQ�WKLV�0RWLRQ�ZDV�ILOHG��'HIHQGDQWV�ZHUH�QRW�WDNLQJ�EDVLF�PHDVXUHV�WR�PDLQWDLQ�VDIH��

K\JLHQLF�FRQGLWLRQV�DW�WKH�-DLO���7KH�EDWKURRPV�DQG�VKRZHUV�WKH�GHWDLQHHV�VKDUHG�ZHUH�XQVDQLWDU\��

 
��.HOO\�'HFO��������³,�RQO\�JRW�RQH�EDU�RI�VRDS�IRU�WKUHH�GD\V��,W¶V�D�KRWHO�EDU�VL]H��������,�DVNHG�PXOWLSOH�WLPHV�IRU�VRDS��
EXW�WKH�MDLO�ZRXOGQ¶W�JLYH�LW�WR�PH�´���&DUOLQH�'HFO��������,Q�'LYLVLRQ�,,��³>Z@H¶UH�JLYHQ�WKUHH�KRWHO�EDUV�RI�VRDS�SHU�
ZHHN�WR�ZDVK�FORWKHV��KDQGV��ERGLHV�,I�ZH�UXQ�RXW��ZH�KDYH�WR�DVN�DQRWKHU�LQPDWH��7KH�MDLO�ZRQ¶W�JLYH�XV�PRUH�VRDS�´���
6PHOOH\�'HFO��������VDPH���%ODQNV�'HFO��������VDPH���1LFNHO�'HFO��������VDPH���%ODQNV�'HFO��������,�KDYH�RQO\�JRWWHQ�
RQH�QHZ�XQLIRUP�VLQFH�,�ZDV�WUDQVIHUUHG�WR�'LYLVLRQ�,,��DQG�,�KDYH�QRW�UHFHLYHG�D�QHZ�WRZHO�RU�QHZ�OLQHQV�´���
��0DWWKHZV�'HFO�������GHWDLQHHV�RQO\�KDYH�DFFHVV� WR�6LPSOH�*UHHQ���.HOO\�'HFO��������³,Q�TXDUDQWLQH�ZH�KDYH�QR�
DFFHVV�WR�FOHDQLQJ�SURGXFWV�´���������7KHUH�LV�QR�KDQG�VDQLWL]HU�LQ�PHQWDO�KHDOWK�ZDUG�RU�LQ�TXDUDQWLQH�´���0DWWKHZV�
'HFO�������³:H�GRQ¶W�KDYH�DFFHVV�WR�DQ\�KDQG�VDQLWL]HU�´���&DUOLQH�'HFO������VDPH���6PHOOH\�'HFO�������,Q�'LYLVLRQ�,,��
>Z@H�GRQ¶W�KDYH�DQ\�DFFHVV�WR�GLVLQIHFWDQW�RI�DQ\�NLQG�´���1LFNHO�'HFO������³:H�GRQ¶W�KDYH�GLVLQIHFWDQW�WR�FOHDQ�WKH�
WDEOHV�RU�DQ\�RWKHU�VXUIDFHV��VXFK�DV�WKH�WRLOHWV��VLQNV��RU�VKRZHUV�´���&��:KLWH�'HFO�������³:H�GR�QRW�KDYH�DFFHVV�WR�
GLVLQIHFWDQW�RI�DQ\�NLQG�´���&DUOLQH������³:H�RQO\�KDYH�DFFHVV�WR�FOHDQLQJ�VXSSOLHV�RQFH�LQ�WKH�PRUQLQJ�´���������³$OO�
RI�WKH�LQPDWHV�VKDUH�RQH�WDEOHW�DQG�RQH�WHOHSKRQH��:H�GRQ¶W�KDYH�DQ\�ZD\�WR�FOHDQ�WKH�WDEOHW�RU�SKRQH�DIWHU�HDFK�
XVH�´���%ODQNV�'HFO�������,Q�WKH�TXDUDQWLQH�XQLW��>H@YHQ�WKRXJK�RQH�RI�WKH�JX\V�LQ�WKH�XQLW�ZDV�LOO��ZH�KDG�QR�DFFHVV�WR�
FOHDQLQJ�SURGXFWV�´���5XVVHOO�'HFO��������³7KH\�ZRQ¶W�DOORZ�XV�WR�FOHDQ�RXU�URRPV�ZLWK�>EOHDFK@��RU�HYHQ�DGG�LW�WR�WKH�
ZDWHU�WKDW�ZH�PRS�ZLWK�´���
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FRQWDLQLQJ�IHFDO�PDWWHU��RU�RIWHQ�QRW�HYHQ�IXQFWLRQLQJ����&OHDQLQJ�RI�KLJK�WRXFK�VXUIDFHV�DQG�DUHDV�

ZDV�LQIUHTXHQW�DQG�LQVXIILFLHQW�����

�'XULQJ� 'U�� 5RWWQHN¶V� LQVSHFWLRQ�� -DLO� VWDII� LQIRUPHG� KLP� WKDW� WKH\� ZHUH� QRW� DEOH� WR�

VXIILFLHQWO\�FOHDQ�WKH�-DLO���5RWWQHN�5HSRUW�DW����.LWFKHQ�VWDII�VWDWHG�³µZH�FDQ¶W�FOHDQ�OLNH�>WKH\¶UH@�

VXSSRVHG�WR¶�EHFDXVH�>WKH\@�XVHG�WR�KDYH�������WUXVW>LHV@�IRU�FOHDQLQJ�DQG�QRZ�RQO\�>KDYH@���´���

LG��DW����³>%DWKURRPV@�VKRXOG�EH�FOHDQHG�DIWHU�HDFK�XVH�´�EXW�VRPH�DUH�FOHDQHG�RQO\�³������RQH�GD\�

E\�D�WUXVW>\@�´���

+�� -DLO�6WDII�:HUH�&RQVLVWHQWO\�)DLOLQJ�WR�:HDU�3URWHFWLYH�(TXLSPHQW�:KHQ�7KLV�
0RWLRQ�ZDV�)LOHG�DQG�'XULQJ�'U��5RWWQHN¶V�,QVSHFWLRQ����

$W�WKH�WLPH�WKLV�0RWLRQ�ZDV�ILOHG��-DLO�VWDII�IDLO�ZHUH�FRQVLVWHQWO\�IDLOLQJ�WR�ZHDU�DSSURSULDWH�

SURWHFWLYH� JHDU� ZKLOH� LQVLGH� WKH� -DLO���� � 'U�� 5RWWQHN� REVHUYHG� WKDW� -DLO� VWDII� ZDV� QRW� ZHDULQJ�

 
��%ODQNV�'HFO�������³7KH�VLQN�LQ�WKH�ILUVW�FHOO�ZDV�XQXVDEOH�EHFDXVH�WKH�VLQN�DQG�WRLOHW�ZDWHU�ZHUH�FRQQHFWHG��DQG�WKH�
VLQN�ZDWHU�DSSHDUHG�WR�EH�WDLQWHG�ZLWK�IHFDO�PDWWHU´���1LFNHO�'HFO��������³PRVW�RI�WKH�VLQNV�ZHUH�XQXVDEOH´�DQG�³PDQ\�
RI�WKH�VLQNV�DUHQ¶W�FRPSOHWHO\�LQ�ZRUNLQJ�FRQGLWLRQ��������RU�>DUH@�WRR�GLUW\�WR�XVH´���������³7KH�VKRZHUV�DUH�ILOWK\�´���
&DUOLQH�'HFO�������VROH�VKRZHU�ZDV�XQXVDEOH�IRU�VHYHQ�GD\V���5XVVHOO�'HFO�������ILYH�RI�WKH�HLJKW�VKRZHUV�LQ�SRG�GR�
QRW�ZRUN�DQG�IRXU�RI�WKH�HLJKW�WRLOHWV�DUH�RXW�RI�VHUYLFH���3HDUVRQ�'HFO��������³7KH�FHOO�ZDV�GLVJXVWLQJ�������7KHUH�ZDV�
GULHG�XULQH�LQ�WKH�WRLOHW��7KH�ZKROH�FHOO�VPHOOHG�OLNH�XULQH��7KH�WRLOHW�ERZO�LV�ZKLWH�EXW�KDV�WXUQHG�RUDQJH�EHFDXVH�RI�
WKH�GULHG�ZDVWH�´����6RPH�RI�WKH�FHOO�ZDOOV�LQ�'LYLVLRQ�,��DW�OHDVW��ZHUH�FRYHUHG�ZLWK�XULQH��IHFHV��DQG�YRPLW��.HOO\�
'HFO��������³7KH�ZDOOV�DUH�FRYHUHG�LQ�IHFHV��SHH��DQG�YRPLW��<RX�FDQ�VPHOO�WKH�WRLOHWV��7KH\¶UH�ILOWK\��7KH�VLQNV�DUH�
ILOWK\��7KH�ZDOOV�DUH�ILOWK\�´���
��0DWWKHZV�'HFO�� ���� �³���JX\V� VKDUH� HLJKW� VLQNV�� HLJKW� WRLOHWV�� DQG� HLJKW� VKRZHUV��7KH\� DUH� FOHDQHG� WZLFH�GDLO\��
UHJDUGOHVV�RI�KRZ�RIWHQ�WKH\�DUH�XVHG�´��������FRPPXQDO�WDEOHV�DUH�ZLSHG�GRZQ�RQO\�DIWHU�PHDOV���.HOO\�'HFO�������
�³>)@LYH� LQPDWHV�� LQFOXGLQJ� P\VHOI�� VKDUHG� RQH� VKRZHU�� 7KH� VKRZHU� LV� QRW� FOHDQHG� DIWHU� HDFK� XVH�´��� �� ��� �³,Q�
TXDUDQWLQH�������,�QHYHU�VDZ�DQ\RQH�FOHDQ�WKH�VKRZHUV�RU�SKRQH�RU�DQ\�RI�WKH�RWKHU�FRPPRQ�DUHDV�������´���������,Q�WKH�
PHQWDO�KHDOWK�URFN��³>L@¶YH�QHYHU�VHHQ�>-DLO�VWDII@�FOHDQ�WKH�VKRZHU�´���������2Q�D�GLIIHUHQW�VLGH�RI�WKH�PHQWDO�KHDOWK�
URFN��>H@YHU\RQH�VKDUHV�RQH�VKRZHU��,¶YH�QHYHU�VHHQ�LW�FOHDQHG��,�QHYHU�VDZ�DQ\�GLVLQIHFWDQW��DQG�QHYHU�VDZ�DQ\RQH�
ZLSH�LW�GRZQ����������,Q�'LYLVLRQ�,,��³>W@KH�FHOO�EDUV�DUH�QRW�FOHDQHG�´���6PHOOH\�'HFO��������³-DLO�VWDII�FRPHV�LQ�WR�
FOHDQ�WKH�VKRZHU�RQFH�D�ZHHN�RU�HYHU\�RWKHU�ZHHN��,�KDYH�QHYHU�VHHQ�WKH�SKRQH�RU�WDEOHW�FOHDQHG�´���%ODQNV�'HFO������
�,Q� WKH�TXDUDQWLQH�XQLW� LQ�'LYLVLRQ� ,�� ³WKH� -DLO� VWDII�GLG�QRW�FOHDQ�>DW@�DQ\�SRLQW�´��� ������,Q� WKH�TXDUDQWLQH�XQLW� LQ�
'LYLVLRQ�,,��³>W@KH�XQLW�KDV��RQO\�EHHQ�FOHDQHG�RQFH�LQ�WZR�ZHHNV´���+XEEDUG�'HFO�������³(YHU\�WZR�ZHHNV�D�FRUUHFWLRQV�
RIILFHU�XVHV�EOHDFK�WR�VSUD\�WKH�EDWKURRP�´���9HOH]�'HFO�������³,�KDYH�QHYHU�VHHQ�DQ\ERG\�FOHDQ�ZLWK�EOHDFK�RU�O\VRO�
RU�DQ\WKLQJ�OLNH�WKDW�´���&��:KLWH�'HFO�������³>1@R�RQH�FOHDQV�ZLWK�GLVLQIHFWDQW�´���LG���³7KH�WDEOHV�DUH�VSUD\HG�GRZQ�
ZLWK�6LPSOH�*UHHQ�DIWHU�HYHU\�PHDO��EXW�WKH�SKRQHV��WDEOHWV��EDWKURRPV�DQG�HYHU\WKLQJ�HOVH�LV�FOHDQHG�ZLWK�6LPSOH�
*UHHQ�RQFH�GDLO\�DW�WKH�PRVW�´�����
���0DWWKHZV�'HFO��������³7KH�MDLO�VWDII�GRHV�QRW�ZHDU�JORYHV��EXW�VRPH�RI�WKHP�ZHDU�PDVNV�´���.HOO\�'HFO�������³������
6RPH�ZRUH�JORYHV�DQG�RWKHUV�ZRUH�QRWKLQJ��%XW�QR�RQH�ZRUH�PDVNV�´��������ZKHQ�VHUYLQJ�IRRG��-DLO�VWDII�³������QHYHU�
ZRUH�JORYHV�RU�PDVNV�ZKHQ�WKH\�GLG�WKDW�´���������,Q�WKH�PHQWDO�KHDOWK�URFN��>V@RPH�>-DLO�VWDII@�ZHUH�ZHDULQJ�SURWHFWLYH�
ZHDU��2WKHUV�ZHUH�QRW�´������,Q�'LYLVLRQ�,,��-DLO�VWDII�³LQFRQVLVWHQWO\�ZHDU�PDVNV�DQG�JORYHV��6RPHWLPHV�RQH�RU�WKH�
RWKHU��VRPHWLPHV�QRWKLQJ��DQG�VRPHWLPHV�ERWK�´���&DUOLQH�������³6RPH�RI�WKH�MDLO�VWDII�LV�ZHDULQJ�PDVNV�DQG�JORYHV��
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SURWHFWLYH�HTXLSPHQW�GXULQJ�KLV�LQVSHFWLRQ���5RWWQHN�5HSRUW�DW�����REVHUYLQJ�WZR�VWDII�³VLWWLQJ�VLGH�

E\�VLGH��WZR�IHHW�DSDUW��ZLWKRXW�ZHDULQJ�PDVNV�´���LG��DW����³7KHUH�ZDV�LQFRQVLVWHQW�XVH�RI�PDVNV���

����DPRQJ�ERWK�LQPDWHV�DQG�VWDII�´����

,�� 7KH�'LVWULEXWLRQ�RI�3URWHFWLYH�(TXLSPHQW�WR�'HWDLQHHV�:DV�,QVXIILFLHQW�:KHQ�7KLV�
0RWLRQ�:DV�)LOHG�DQG�'XULQJ�'U��5RWWQHN¶V�,QVSHFWLRQ���

7KH�GLVWULEXWLRQ�RI�SHUVRQDO�SURWHFWLYH�HTXLSPHQW��³33(´��WR�'HWDLQHHV�ZDV�LQVXIILFLHQW�DW�

WKH�WLPH�WKLV�0RWLRQ�ZDV�ILOHG�����'LVWULEXWLRQ�FRQWLQXHV�WR�EH�LQVXIILFLHQW���'U��5RWWQHN�REVHUYHG�

WKDW�³PRVW�RI�WKH�PDVNV�,�VDZ�ZHUH�IUD\LQJ�DQG�RU�YLVLEO\�GLUW\�´�5RWWQHN�5HSRUW�DW���� LG���³7KH�

WZR�WUXVWHHV�,�LQWHUYLHZHG�KDG�YLVLEO\�GLUW\�DQG�IUD\HG�PDVNV�´���'HWDLQHHV�FRQWLQXHG�WR�UHSRUW�WKDW�

WKH\�DUH�JLYHQ�PDVNV�RQFH�HYHU\�WZR�ZHHNV�DQG�E\�WKHQ��WKH�PDVN�LV�GLUW\�DQG�IDOOLQJ�DSDUW�´�,G��

DW���������

-�� 'HIHQGDQWV�:HUH�)DLOLQJ�WR�3URYLGH�$GHTXDWH�DQG�7LPHO\�0HGLFDO�&DUH�WR�
'HWDLQHHV�:KHQ�WKLV�0RWLRQ�ZDV�)LOHG�DQG�'XULQJ�'U��5RWWQHN¶V�,QVSHFWLRQ���

$W� WKH� WLPH� WKLV� 0RWLRQ� ZDV� ILOHG�� WKH� SURFHVV� IRU� REWDLQLQJ� PHGLFDO� FDUH�� LQFOXGLQJ�

&29,'����WHVWLQJ�IRU�V\PSWRPDWLF�GHWDLQHHV��ZDV�ZRHIXOO\�GHILFLHQW�������

 
EXW�VRPH�DUH�QRW�´���������³7KH�PHGLFDO�VWDII�LV�ZHDULQJ�JORYHV�DQG�PDVNV��EXW�ZKHQ�WKH\�GLVWULEXWH�PHGLFDWLRQ��WKH\�
XVH�DQG�UHXVH�WKH�VDPH�FXSV�IRU�PXOWLSOH�LQPDWHV�´���6PHOOH\������³6RPHWLPHV�WKH�GHSXWLHV�ZKR�VHUYH�IRRG�DUH�QRW�
ZHDULQJ�PDVNV�DQG�VRPHWLPHV�WKH\�DUH�´���%ODQNV�'HFO�������2QO\�RQH�LQ�WKUHH�GHSXWLHV�UHVSRQVLEOH�IRU�VHUYLQJ�IRRG�
ZRUH�PDVNV�DQG�JORYHV���0DOHF�'HFO��������³7KH�GHSXWLHV�KDQG�RXW�PHDOV��ZKLFK�ZH�HDW�LQ�RXU�FHOOV��6RPH�RI�WKHP�
ZHDU�JORYHV�DQG�PDVNV�DQG�VRPH�RI�WKHP�GRQ¶W�´���3HDUVRQ�'HFO�������³7KH�FRRNV�GR�QRW�ZHDU�IDFH�PDVNV�ZKLOH�WKH\�
DUH� PDNLQJ� RXU� IRRG�´��� �� ��� �³6RPH� RI� WKH� GHSXWLHV� GRQ¶W� ZHDU� PDVNV�´��� &��:KLWH� 'HFO�� �� �� �³7KH� MDLO� VWDII�
LQFRQVLVWHQWO\�ZHDUV�PDVNV��6RPH�ZHDU�WKHP�DQG�VRPH�GRQ¶W�´���
���0DWWKHZV�'HFO��������³:H�JRW�PDVNV�IRU�WKH�ILUVW�WLPH�D�FRXSOH�RI�ZHHNV�DJR��7KH\�DUH�EOXH�FORWK��:H�KDYHQ¶W�
UHFHLYHG�QHZ�PDVNV�VLQFH�WKHQ�´���6PHOOH\�'HFO�������VDPH���.HOO\�'HFO�������³������,�DOVR�GLG�QRW�KDYH�JORYHV�RU�D�
PDVN�´���1LFNHO�'HFO�������³,�QHYHU�UHFHLYHG�DQ\�JORYHV�RU�D�PDVN��DQG�QHLWKHU�GLG�DQ\�RI�WKH�RWKHU�LQPDWHV�´���0DOHF�
'HFO�������³7KH�ILUVW�WLPH�ZH�HYHU�JRW�PDVNV�ZDV�RQ�$SULO����7KH\�DUH�FORWK�PDVNV�OLNH�\RX�VHH�DW�WKH�GHQWLVW�RIILFH��
7KH\�WROG�XV�ZH�KDYH�WR�XVH�WKHVH�IRU�WZR�ZHHNV��DQG�WKHQ�DIWHU�WZR�ZHHNV��ZH�FDQ�JHW�D�FOHDQ�RQH�´���3HDUVRQ�'HFO��
������³:H�ZHUH�FRQVWDQWO\�DVNLQJ�IRU�PDVNV��6RPH�RI�WKH�JX\V�KDYH�DVWKPD�DQG�&23'�´���������³:KHQ�ZH�ILQDOO\�
JRW�PDVNV��ZH�ZHUH�WROG�ZH�KDG�WR�NHHS�WKHP�IRU�WZR�ZHHNV�´���+��:KLWH�'HFO�������³7KH\�JDYH�XV�D�SDSHU�PDVN�WKDW�
RQO\�JHWV�FKDQJHG�HYHU\�WZR�ZHHNV���7KH�PDVN�WHDUV�HDVLO\��LW¶V�WKH�FKHDSHVW�PDVN�\RX�FRXOG�HYHU�ZHDU�´�����
���0DOHF�'HFO�������³:KHQ�,�ILUVW�VWDUWHG�IHHOLQJ�VLFN��,�FRPSODLQHG�WR�WKH�JXDUGV��DQG�WKH\�WROG�PH�WR�WHOO�D�QXUVH��,�
WROG�WKH�QXUVH�WKDW�,�WKRXJKW�,�KDG�WKH�YLUXV��6KH�DVNHG�LI�,�KDG�D�IHYHU��EXW�VKH�GLGQ¶W�WDNH�P\�WHPSHUDWXUH�DQG�GLGQ¶W�
WHVW�PH��6KH�JDYH�PH�7\OHQRO�´���3HDUVRQ�'HFO��������³,I�DQ\RQH�KDV�DQ\�V\PSWRPV�RI�WKH�GLVHDVH��WKH\�DUH�JLYHQ�D�
7\OHQRO�DQG�VHQW�EDFN�WR�WKH�SRG�´���0DWWKHZV�'HFO�������³:KHQ�,�ZHQW�WR�PHGLFDO��WKH\�NHSW�WHOOLQJ�PH�WKH\�FRXOGQ¶W�
UHDOO\�GR�DQ\WKLQJ��DQG�WKDW�,�KDG�WR�VHH�D�GRFWRU��1R�GRFWRU�ZDV�DYDLODEOH�´���6PHOOH\�'HFO�������³5HJXODU�UHTXHVWV�
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$W� WKH� WLPH� RI� KLV� LQVSHFWLRQ�� 'U�� 5RWWQHN� IRXQG� WKDW� ³LQPDWHV� UHSRUWHG� EHLQJ�

GLVLQFHQWLYL]HG�E\�ERWK�PHGLFDO�DQG�FRUUHFWLRQDO�VWDII�WR�VHHN�PHGLFDO�FDUH�IRU�DQ\WKLQJ�RWKHU�WKDQ�

FRPSODLQWV�UHODWHG�WR�FRURQDYLUXV�´��5RWWQHN�5HSRUW�DW�����3DWLHQWV�UHSRUW�GHOD\HG�RU�LJQRUHG�VLFN�

FDOOV�� �'U��5RWWQHN�DOVR�IRXQG�WKDW�VHYHUDO�GHWDLQHHV�UHSRUWHG�³GHOD\HG�DQG�LJQRUHG�UHTXHVWV�IRU�

PHGLFDO�FDUH�´�LG��DW�����-DLO�PHGLFDO�VWDII�FRQILUPHG�WKHVH�ILQGLQJV��³:KHQ�,�DVNHG�>WKH�QXUVH@�LI�

VKH�WKRXJKW�WKH\�ZHUH�DGHTXDWHO\�VWDIIHG�LQ�PHGLFDO�ZLWK�&29,'�DV�ZHOO�DV�FKURQLF�FDUH�DQG�VLFN�

FDOOV��VKH�VWDWHG�µ1RW�UHDOO\��WR�EH�KRQHVW��GXH�WR�WKH�VKRUWDJH�>RI�VWDIILQJ@�¶´��,G��DW������

.��'HIHQGDQWV¶�3ROLFLHV��

,Q�0DUFK�DQG�$SULO�������'HIHQGDQWV�SURPXOJDWHG�QLQH�SROLFLHV�UHODWHG�WR�WKH�&29,'����

SDQGHPLF��'HIV�¶�([����� �:HOOSDWK��'HIHQGDQWV¶�FRQWUDFWHG�PHGLFDO�SURYLGHU��DOVR�SURPXOJDWHG�

SROLFLHV�UHODWLQJ�WR�PHGLFDO�FDUH�GXULQJ�WKH�&29,'����SDQGHPLF���'HIV¶�([������

'()(1'$176�$5(�67,//�127�7$.,1*�7+(�1(&(66$5<�67(36�72�0,7,*$7(�
7+(�75$160,66,21�2)�&29,'����,1�7+(�-$,/���

�
� ,Q� DGGLWLRQ� WR� WKH� XQGLVSXWHG� IDFWV� DERYH�� 3ODLQWLIIV� VXEPLW� VHYHQWHHQ� UHFHQWO\� VZRUQ�

GHFODUDWLRQV� ZLWK� WKLV� 5HSO\� ZKLFK� VKRZV� WKDW� 'HIHQGDQWV� DUH� VWLOO� QRW� WDNLQJ� WKH� QHFHVVDU\�

SUHFDXWLRQ�WR�PLWLJDWH�WKH�WUDQVPLVVLRQ�RI�&29,'����LQ�WKH�-DLO���

 
IRU�PHGLFDO�WUHDWPHQW�WDNH�DQ\ZKHUH�IURP�WZR�ZHHNV�WR�RQH�PRQWK���$QG��WKDW¶V�LI�ZH�JHW�DQ\�UHVSRQVH�DW�DOO��,W¶V�QRW�
XQFRPPRQ�IRU�WKH�MDLO�QRW�WR�UHVSRQG�´���5XVVHOO�'HFO����������³,�KDYH�QRW�EHHQ�WDNHQ�WR�UDGLDWLRQ�WUHDWPHQWV�VLQFH�
EHLQJ�LQ�WKH�MDLO�������,�QHHG�P\�WUHDWPHQW�UHDOO\�EDG��,I�,�GRQ¶W�JHW�LW�P\�FDQFHU�ZLOO�SUREDEO\�VSUHDG�´���+XEEDUG�'HFO��
����������³,�DP�GLDEHWLF�DQG�,�KDYH�DVWKPD���7KH\�DUH�VXSSRVHG�WR�FKHFN�P\�EORRG�VXJDU�DW�OHDVW�RQH�WLPH�SHU�GD\��
7KH\¶YH�JRQH�IURP�WHVWLQJ�RQFH�D�GD\�WR�RQFH�D�ZHHN�´���3HDUVRQ�'HFO��������³,Q�RUGHU�WR�JHW�D�PHGLFDO�DSSRLQWPHQW�
ZH�KDYH�WR�ILOO�RXW�D�UHTXHVW�IRUP��FDOOHG�D�NLWH��>EXW�WKH�QXUVH@�ZRQ¶W�JLYH�XV�WKH�IRUPV�´���+��:KLWH�'HFO�������³,¶YH�
EHHQ�NLWLQJ�WR�WKH�GRFWRUV�EXW�,�KDYHQ¶W�VHHQ�RQH�\HW��,�VHQG�D�NLWH�HYHU\�GD\��,�GRQ¶W�WKLQN�WKH�QXUVH�WXUQV�WKHP�LQ�
EHFDXVH�WKHUH�LV�QR�GRFWRU�´��������³7KH�RQO\�WKLQJ�WKH\�JLYH�PH�LV�RQH�LEXSURIHQ�DQG�WHOO�PH�WR�VHH�D�GRFWRU�EXW�WKHUH�
LVQ¶W�RQH�´���������³:KHQ�,�ILUVW�JRW�KHUH�,�XVHG�WR�WHOO�WKH�GHSXWLHV�DERXW�P\�SDLQ�HYHU\�GD\��7KH\�VDLG�LI�\RX�DUHQ¶W�
G\LQJ��\RX¶UH�QRW�JRLQJ�WR�VHH�D�GRFWRU�´���9HOH]�'HFO����������%HIRUH�WHVWLQJ�SRVLWLYH�IRU�&29,'�����,�FRQVLVWHQWO\�
DVNHG�IRU�PHGLFDO�WUHDWPHQW�������,Q�DGGLWLRQ�WR�WHOOLQJ�WKH�JXDUGV�DERXW�KRZ�,�GLGQ¶W�IHHO�ZHOO��,�DOVR�ILOOHG�RXW�PHGLFDO�
NLWH��DQG�VSRNH�WR�D�QXUVH�DERXW�KRZ�,�IHOW��,�VDLG�WKDW�,�KDG�VKDNHV��WKDW�,�ZDV�FRXJKLQJ��DQG�WKDW�,�GLGQ¶W�KDYH�DQ�
DSSHWLWH��,Q�UHVSRQVH��VKH�JDYH�PH�7\OHQRO��EXW�VKH�GLG�QRW�FKHFN�P\�WHPSHUDWXUH��QRU�GLG�VKH�WHVW�PH�IRU�&29,'�
������&��:KLWH�'HFO��������³5HFHQWO\��,�UHTXHVWHG�PHGLFDO�FDUH�EHFDXVH�P\�OHIW�DUP�ZDV�QXPE��,�VWLOO�KDYHQ¶W�VHHQ�D�
GRFWRU��7KH\�RQO\�WKLQJ�WKH�MDLO�GLG�ZDV�JLYH�PH�7\OHQRO�´�����
���7KH�'HFODUDWLRQV�UHIHUHQFHG�KHUHLQ�DUH�DWWDFKHG�WR�WKLV�5HSO\�DV�([KLELW������
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'HIHQGDQWV�FRQWLQXH�WR�FRQILQH�GHWDLQHHV�LQ�FHOOV�DQG�FRQILJXUDWLRQV�ZKHUH�LW�LV�LPSRVVLEOH�

WR�VRFLDO�GLVWDQFH���'HWDLQHHV�FRQVLVWHQWO\�H[SUHVV�WKDW�LW�LV�H[WUHPHO\�FKDOOHQJLQJ�WR�PDLQWDLQ�VL[�

IHHW�RI�GLVWDQFH�LQ�WKH�MDLO�IDFLOLWLHV�����,W�UHPDLQV�LPSRVVLEOH�WR�DGHTXDWHO\�SUDFWLFH�VRFLDO�GLVWDQFLQJ�

LQ�PDQ\�SDUWV�RI�WKH�-DLO��LQFOXGLQJ�LQ�FRPPRQ�DUHDV�����,Q�RUGHU�WR�XVH�WKH�SKRQHV��WDEOHWV��DQG�

WHOHYLVLRQV�LQVLGH�WKH�-DLO��GHWDLQHHV�PXVW�XWLOL]H�WKH�FRPPRQV�DUHDV���,Q�WKHVH�VSDFHV��WKHUH�LV�QR�

ZD\�WR�PHDQLQJIXOO\�VRFLDOO\�GLVWDQFH�����

'HWDLQHHV� LQVLGH� WKH� MDLO� GR� QRW� KDYH� DFFHVV� WR� FOHDQLQJ� VROXWLRQV� WKDW� DUH� QHFHVVDU\� WR�

VDQLWL]H�WKH�IDFLOLWLHV�WKH\�LQKDELW���'HIHQGDQWV�DUH�VWLOO²RYHU�VL[�ZHHNV�VLQFH�3ODLQWLIIV¶�FRPSODLQW�

ZDV�ILOHG�LQ�IHGHUDO�FRXUW²QRW�SURYLGLQJ�DGHTXDWH�K\JLHQH�DQG�FOHDQLQJ�SURGXFWV� WR�GHWDLQHHV���

'HIHQGDQWV�DUH�QRW�SURYLGLQJ�HQRXJK�VRDS�IRU�GHWDLQHHV�WR�UHJXODUO\�DQG�VXIILFLHQWO\�ZDVK�WKHLU�

KDQGV�DQG�ERGLHV���� �$GGLWLRQDOO\��GHWDLQHHV�DUH� IRUFHG� WR�XVH� WKH�VRDS� WKDW� LV� DOUHDG\�VSDUVHO\�

SURYLGHG�WR�DOVR�GR�WKHLU�ODXQGU\���$OWKRXJK�WKH�:D\QH�&RXQW\�-DLO�LV�PDQGDWHG�WR�SURYLGH�ODXQGU\�

 
���/RQJ�'HFO�������2XU�FHOOV�DUH�FORVHG�ZLWK�EDUV�EXW�WKH�FHOOV�DUH�VR�FORVH�WRJHWKHU�WKDW�\RX�FRXOG�UHDFK�WKURXJK�WKH�
EDUV�DQG�WRXFK�VRPHRQH�LQ�WKH�FHOO�QH[W�WR�\RX�´���&DPSEHOO�'HFO�������³7KH�FHOOV�DUH�YHU\�FORVH�WRJHWKHU�DQG�LI�WZR�
SHRSOH�UHDFKHG�WKHLU�KDQGV�WKURXJK�WKH�EDUV��WKH\�FRXOG�WRXFK�´���7KLV�FRQVLVWHQW�LQDELOLW\�WR�VRFLDOO\�GLVWDQFH�LQFUHDVHV�
WKH�OLNHOLKRRG�RI�WUDQVPLVVLRQ�RI�&29,'�����
���/RQJ�'HFO������ �³,W� LV� UHDOO\� KDUG� WR� VRFLDO�GLVWDQFH� LQ�KHUH�´���'XULQJ�PHDO� WLPHV�GHWDLQHHV�DUH� VHDWHG� LQ�FORVH�
SUR[LPLW\�WR�RQH�DQRWKHU��>/DZV�'HFODUDWLRQ�±�QHHGV�WR�EH�ILQDOL]HG@�,Q�VRPH�XQLWV�WKH�WDEOHV�DQG�FKDLUV�DUH�EROWHG�WR�
WKH�IORRU�PDNLQJ�LW�LPSRVVLEOH�WR�FUHDWH�VSDFH�EHWZHHQ�RWKHU�GHWDLQHHV�GLQLQJ�LQ�WKH�VDPH�FORVH�VSDFH��&DPSEHOO�'HFO��
�����,W� LV� LPSRVVLEOH�WR�VRFLDOO\�GLVWDQFH�\RXUVHOI�LQ�KHUH� �� �� �� �:H�DUH�DOZD\V�ULJKW�QH[W�WR�HDFK�RWKHU�ZKHQ�HDWLQJ�
PHDOV�´���&RFKUDQ�������³>,Q�(��@�>L@W�ZDV�MDP�SDFNHG��,W�ZDV�OLNH����RI�XV�LQ�WKH�RSHQ�SRG��7KHUH�ZDVQ¶W�QR�VRFLDO�
GLVWDQFLQJ��,W�ZDV�GDQJHURXV�´���-RKQVRQ�'HFO�������³,W�LV�LPSRVVLEOH�WR�VRFLDO�GLVWDQFH�LQ�KHUH��7KHUH�DUH�RQO\�D�IHZ�
WDEOHV�LQ�RXU�XQLW�VR�HYHU\�WLPH�ZH�HDW��ZH�DOO�VLW�ULJKW�QH[W�WR�HDFK�RWKHU�´���
��&DUG�'HFO�������³:H�DUH�WZR�DQG�D�KDOI�IHHW�DSDUW�LQ�WKH�FRPPRQ�DUHD�DQG�ZH�DUH�WRJHWKHU�DOO�GD\��HYHU\�GD\���7KHUH�
LV�QR�ZD\�WR�VRFLDO�GLVWDQFH�´���/RQJ�'HFO��������³,�FDQ�XVXDOO\�RQO\�JHW�DERXW�RQH�RU�WZR�IHHW�DZD\�IURP�WKH�SHUVRQ�
VLWWLQJ�RU�VWDQGLQJ�QH[W�WR�PH�´���/\QQ�'HFO��������³:H�KDYH�RQH�7�9��ZKHUH�DOO����RI�XV�VWDQG�KXGGOHG�DURXQG�WR�
ZDWFK�WKH�QHZV�DQG�RWKHU�SURJUDPV«:H�KDYH�WR�VWDQG�FORVH�WR�HDFK�RWKHU�WR�ZDWFK�WKH�79�EHFDXVH�LI�LW¶V�WRR�ORXG��
WKH�JXDUGV�ZLOO�FXW�LW�RII�´����
���/RQJ�'HFO�������:H�DUH�JLYHQ�WKUHH�EDUV�RI�VRDS�WKDW�DUH�WLQ\�IRU�WKH�HQWLUH�ZHHN�´���&DPSEHOO�'HFO�������³:H�DUH�
JLYHQ�VRDS�WR�FOHDQ�RXUVHOYHV�ZLWK�RQFH�D�ZHHN��WKUHH�OLWWOH�EDUV´���&DUG�'HFO��������³:H�RQO\�JHW�RQH�UROH�RI�WLVVXH�
SDSHU�DQG�WKUHH�VPDOO�EDUV�RI�VRDS�SHU�ZHHN�´���/\QQ�'HFO��������³:H�JHW�WKUHH�OLWWOH�EDUV�RI�VRDS�SHU�ZHHN�´���-RKQVRQ�
'HFO�������³2QFH�D�ZHHN�,�DP�JLYHQ�WKUHH�WLQ\�EDUV�RI�VRDS�´���
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VHUYLFH�SHU�WKLV�&RXUW¶V�FRQVHQW�GHFUHH��PDQ\�GHWDLQHHV�PXVW�XVH�WKH�IHZ�UHVRXUFHV�WKH\�FDQ�DFFHVV�

WR�ODXQGHU�WKHLU�RZQ�XQGHUJDUPHQWV�LI�WKH\�ZDQW�LW�GRQH�ZLWK�DQ\�UHDVRQDEOH�IUHTXHQF\�����

)XUWKHU�� 'HIHQGDQWV� DUH� VWLOO� IDLOLQJ� WR� SURYLGH� GHWDLQHHV� ZLWK� DGHTXDWH� DQG� HIIHFWLYH�

FOHDQLQJ�DJHQWV�����'HWDLQHHV�DUH�IRUFHG�WR�XVH�EDWWHUHG�DQG�GHWHULRUDWLQJ�WRROV�WR�WU\�DQG�FOHDQVH�

WKHLU�OLYLQJ�VSDFHV�����7KH�ODFN�RI�XVHIXO�FOHDQLQJ�LQVWUXPHQWV�PDNH�LW�H[WUHPHO\�FKDOOHQJLQJ��LI�QRW�

LPSRVVLEOH��WR�FRQVLVWHQWO\�PDLQ�K\JLHQLF�OLYLQJ�VSDFHV���7KLV�SUREOHP�LV�IXUWKHU�FRPSRXQGHG�E\�

WKH� IDFW� WKDW�'HIHQGDQWV� DUH� VWLOO� QRW� DGHTXDWHO\� FOHDQLQJ� KLJK�WRXFK� DUHDV� DQG� VXUIDFHV� LQ� WKH�

IDFLOLW\������

 
���/\QQ�'HFO��������³:H�DOVR�KDYH�WR�XVH�WKDW�VRDS�WR�ZDVK�RXU�XQGHUFORWKHV«ZH�KDYH�WR�XVH�WKH�VRDS�WR�ZDVK�RXU�
XQGHUFORWKHV�RU�HOVH�ZH�KDYH�WR�EX\�GHWHUJHQW�IURP�WKH�FRPPLVVDU\�´���&DPSEHOO�'HFO�������³7R�ZDVK�RXU�FORWKHV�ZH�
DUHQ¶W�JLYHQ�DQ\�ODXQGU\�VRDS�´���&DUG�'HFO��������³:H�KDYH�WR�ZDVK�RXU�ODXQGU\�E\�KDQG�ZKHQ�ZH�JHW�LQ�WKH�VKRZHU��
:H�GRQ¶W�JHW�DQ\WKLQJ�WR�KHOS�FOHDQ�RXU�VKHHWV�DQG�ODXQGU\�´���
���/RQJ�'HFO�������7KH�PRS�EXFNHW�FRPHV�WKUHH�WLPHV�D�ZHHN��³,W�ORRNV�OLNH�LW¶V�PDLQO\�ZDWHU�´���&DPSEHOO�'HFO������
�³7KH�JXDUGV�EULQJ�WKH�EXFNHW�RI�FOHDQLQJ�VXSSOLHV�HYHU\�PRUQLQJ�EXW�WKHUH�DUHQ¶W�DQ\�GLVLQIHFWDQWV��������7KHUH�XVHG�WR�
EH�FOHDQLQJ�VROXWLRQ�LQ�WKH�EXFNHW�EXW�LW�UDQ�RXW�DQG�KDVQ¶W�EHHQ�UHSODFHG�´���&RFKUDQ������³$IWHU�,�ZDV�VLFN��,�FOHDQHG�
P\�EXQN�ZLWK�6LPSOH�*UHHQ��EXW�WKDW�ZDV�DOO�,�FRXOG�GR�´��������³:H�QHYHU�KDYH�EOHDFK�RU�/\VRO�RU�DQ\WKLQJ�OLNH�
WKDW�´���$QWKRQ\�'HFO�������³<RX�NQRZ�WKLV�SODFH�LV�GLUW\��DQG�ZH�GRQ¶W�KDYH�DFFHVV�WR�EOHDFK��:H�KDYH�DFFHVV�WR�
6LPSOH�*UHHQ�´���&DUG�'HFO��������³:H�DUH�DOZD\V�DVNLQJ�WKH�JXDUGV�IRU�FOHDQLQJ�VXSSOLHV����%XW�ZH�GRQ¶W�JHW�HQRXJK�
RI�WKHP�´���(GZDUGV�'HFO�������³,W�ZDV�XS�WR�XV�WR�FOHDQ��EXW�ZH�ZHUHQ¶W�JLYHQ�DQ\�FOHDQLQJ�VXSSOLHV�´�������������
7KHUH�LV�DQ�DEVHQFH�RI�GLVLQIHFWDQWV�WKDW�ZRXOG�EH�PRUH�HIIHFWLYH�DW�VDQLWL]LQJ�WKH�MDLO��(GZDUGV�'HFO��������³:H�KDYH�
EHHQ�DVNLQJ�IRU�EOHDFK��(YHU\�WLPH�WKH\�VD\�QR�´���
���/\QQ�'HFO�������³:H�VKDUH�RQH�EURRP�DQG�RQH�PRS�ZLWK�VRPH�VROXWLRQ�LQ�LW��7KH\�JLYH�XV�D�VSUD\�ERWWOH�HYHU\�RQFH�
LQ�D�ZKLOH��ZLWK�D�FOHDQLQJ�VROXWLRQ�LQ�LW�´���-RKQVRQ�'HFO�������³7KH�JXDUGV�EULQJ�D�FOHDQLQJ�EXFNHW�LQ�WKH�PRUQLQJV�
EXW�LW�RQO\�KDV�D�EURRP�DQG�D�PRS�LQ�LW��7KH�PRS�LV�QHYHU�ZDVKHG�VR�LW�VWLQNV�´���'HWDLQHHV�PXVW�IUHTXHQWO\�UHVRUW�WR�
UH�SXUSRVLQJ�WRLOHW�SDSHU�DV�D�FOHDQLQJ�WRRO��(GZDUGV�'HFO��������³<RX�KDYH�WR�XVH�\RXU�RQH�UROO�RI�WRLOHW�SDSHU�WR�ZLSH�
GRZQ�\RXU�WDEOH��EDUV��HWF�´���/\QQ�'HFO��������:H�DUH�JLYHQ�RQH�UROO�RI�WRLOHW�SDSHU�D�ZHHN�ZKLFK�ZH�KDYH�WR�XVH�WR�
FOHDQ�VXUIDFHV�DV�ZHOO�DV�XVH�WKH�EDWKURRP��:KHQ�\RX�UXQ�RXW��WKH�JXDUGV�ZRQ¶W�JLYH�\RX�D�QHZ�UROO�´���
���/RQJ�'HFO�������³7KH�FRPPRQ�DUHDV�DUH�FOHDQHG�RQFH�DERXW�RQFH�D�ZHHN�E\�XV��EXW�RQO\�LI�ZH�JHW�WKH�FOHDQLQJ�
VROXWLRQ�$OO�WHQ�RI�XV�RQ�WKH�XQLW�VKDUH�RQH�VKRZHU��,W�LV�QRUPDOO\�FOHDQHG�RQFH�D�ZHHN�EXW�,�FDQ¶W�UHPHPEHU�WKH�ODVW�
WLPH�LW�ZDV�DFWXDOO\�FOHDQHG�´���%\UDQW�'HFO��������-DLO�VWDII�GLG�QRW�FOHDQ�0LFKDHO�0HVFKLQVNL¶V�URRP�DIWHU�KH�ZDV�
UHOHDVHG�IURP�WKH�-DLO��KH�GLHG�RI�&29,'����VKRUWO\�DIWHU�EHLQJ�UHOHDVHG����&DPSEHOO�'HFO�������³7KHUH�LV�RQH�SKRQH�
LQ�RXU�XQLW�IRU�WHQ�SHRSOH�WR�VKDUH��7KLV�SKRQH�GRHVQ¶W�HYHU�JHW�FOHDQHG��2XU�FRPPRQ�DUHDV�DUH�FOHDQHG�DERXW�RQFH�D�
PRQWK�E\�FHUWDLQ�JXDUGV�´���&DPSEHOO�'HFO�������³7KH�VKRZHU�LV�VXSSRVHG�WR�EH�FOHDQHG�HYHU\�ZHHN�EXW�LW�LV�UHDOO\�
PRUH�OLNH�HYHU\�QLQH�GD\V��7KH�VLQJOH�VKRZHU�LQ�RXU�XQLW�LV�VKDUHG�E\�WKH�WHQ�RI�XV�´���$QWKRQ\�'HFO�������³,W¶V�QDVW\�
DV�KHOO�LQ�KHUH��1RWKLQJ�JHWV�ZLSHG�GRZQ��,W¶V�PHVVHG�XS��6KRZHUV�DUH�QDVW\��,¶YH�VHHQ�PROG�LQ�WKH�VKRZHUV��DQG�WKH\�
GRQ¶W�KDYH�QRWKLQJ�WR�FOHDQ�WKDW�ZLWK�´���&DUG�'HFO�������³7KH����RI�XV�VKDUH�WKH�VDPH�VKRZHU���7KH�WUXVWHHV�XVHG�WR�
FRPH�RQFH�D�ZHHN�WR�FOHDQ�WKH�VKRZHU�ZLWK�EOHDFK�´���(GZDUGV�'HFO�������³7KH�GHSXWLHV�GRQ¶W�KDYH�DQ\ERG\�FRPH�LQ�
DQG�FOHDQ�DQ\WKLQJ�LQ�WKH�TXDUDQWLQH�XQLW�´���/\QQ�'HFO�������³:KHQ�WKH�FRURQDYLUXV�KDSSHQHG��WKH\�VDLG�WKH\�ZRXOG�
VSUD\�WKH�EDUV�DQG�FHOOV�UHJXODUO\�EXW�,�FDQ¶W�UHPHPEHU�WKH�ODVW�WLPH�WKH\�VSUD\HG�WKH�EDUV�GRZQ�´���-RKQVRQ�'HFO������
�³�,�GRQ¶W�VHH�WKHP�FOHDQ�WKH�FRPPRQ�DUHDV�RU�WKH�WKLQJV�ZH�WRXFK�RIWHQ��OLNH�WKH�SKRQHV�´���
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'HIHQGDQWV�DUH�VWLOO�QRW�SURYLGLQJ�GHWDLQHHV�ZLWK�DGHTXDWH�VXSSO\�RI�SURWHFWLYH�JHDU�����7KLV�

IDLOXUH�WR�SURYLGH�VXIILFLHQW�33(�LPSHGHV�DQ\�DWWHPSW�E\�GHWDLQHHV�WR�SURWHFW�DJDLQVW�LOOQHVV�LQVLGH�

WKH�MDLO�IDFLOLWLHV���$QG�-DLO�VWDII�FRQWLQXH�WR�IDLO�WR�ZHDU�SURWHFWLYH�JHDU�LQ�WKH�IDFLOLW\������

0HGLFDO�FDUH�UHPDLQV�LQDGHTXDWH�����'HIHQGDQWV�DUH�QRW�LPPHGLDWHO\�WHVWLQJ�GHWDLQHHV�ZKR�

SUHVHQW�&29,'����V\PSWRPV���'HIHQGDQW�DUH�QRW�LPPHGLDWHO\�WHVWLQJ�GHWDLQHHV�ZKR�FRPH�LQ�FORVH�

FRQWDFW�ZLWK�D�SHUVRQ�ZKR�KDV�V\PSWRP�RI�RU�D�FRQILUPHG�FDVH�RI�&29,'��������'HIHQGDQWV�KDYH�

QRW�JLYHQ�GHWDLQHHV�WKH�UHVXOWV�RI�WKHLU�&29,'����WHVWV�����7KLV�IDLOXUH�WR�SURYLGH�DGHTXDWH�PHGLFDO�

FDUH�SHUSHWXDWHV�IHDU�DQG�DQ[LHW\�DPRQJVW�GHWDLQHHV��PDQ\�RI�ZKRP�UHPDLQ�H[WUHPHO\�VXVFHSWLEOH�

 
���/RQJ�'HF�������³:H�KDYH�QRW�EHHQ�JLYHQ�DQ\�SURWHFWLYH�JHDU�RWKHU�WKDQ�WKUHH�PDVNV�RYHU�WKH�ODVW�IHZ�PRQWKV�´���
&DUG�'HFO��������³7KH\�RQO\�JLYH�XV�GLVSRVDEOH�PDVNV�WZLFH�D�PRQWK���7KH\�GRQ¶W�KHOS�XV�FOHDQ�LW�´���/\QQ�'HFO�������
�VDPH��� -RKQVRQ�'HFO�� ���� �VDPH���&URWKHUV����� �7KH\¶UH� ILYH�KRXU�PDVNV��EXW�ZH�RQO\�JHW�QHZ�PDVNV�HYHU\� WZR�
ZHHNV�´���
���/RQJ�'HFO��������³:KHQ�WKH�JXDUGV�GRQ¶W�ZHDU�WKHLU�PDVNV��ZH�DVN�WKHP�ZK\�EXW�WKH\�MXVW�VD\�WR�VWRS�KROOHULQJ�´���
%U\DQW�'HFO��������-DLO�VWDII�³RSHQO\�GRQ¶W�ZHDU�WKH�PDVN�´���&DPSEHOO�'HFO��������³2QH�WLPH��ZKHQ�ZH�DVNHG�D�JXDUG�
ZKHUH�KLV�PDVN�ZDV�� KH� VDLG� WKDW� KH�KDG� DGDSWHG� WR� WKH� FRURQDYLUXV�EHFDXVH�KH�KDG� DOUHDG\�EHHQ� VLFN�ZLWK� LW�´���
$QWKRQ\�'HFO������³7KH�VKHULIIV�ZDON�DURXQG�ZLWK�QR�PDVNV�´���-RKQVRQ�'HFO�������³%XW�ZKHQ�WKH�JXDUGV�VHUYH�XV�
IRRG��RQO\�VRPH�RI�WKHP�ZHDU�ERWK�PDVNV�DQG�JORYHV�´���&URWKHUV�'HFO�������³6RPH�RI�WKHP�NHHS�WKHLU�PDVNV�DURXQG�
WKHLU�FKLQ�LQVWHDG�RI�WKHLU�IDFH�´���
���&RFKUDQ�'HFO�����������(GZDUGV�'HFO������������,W�WRRN�D�ZHHN�JHW�D�&29,'����WHVW�DIWHU�WHOOLQJ�QXUVH�DERXW�IOX�
V\PSWRPV���
���/\QQ�'HFO�������7KHUH�ZDV�DFWXDOO\�D�PDQ�LQ�RXU�XQLW�ZKR�HQGHG�XS�WHVWLQJ�SRVLWLYH�IRU�WKH�YLUXV�ZKR�ZDV�ZDONLQJ�
DURXQG�DQG�WDONLQJ�WR�HYHU\ERG\��2QFH�KH�WHVWHG�SRVLWLYH��ZH�DOO�DVNHG�WR�JHW�UH�WHVWHG�EXW�WKH\�UHIXVHG�´���
���/RQJ�'HFO�������%U\DQW�'HFO��������VDPH���&DPSEHOO�'HFO�������VDPH���&RFKUDQ�'HFO��������VDPH���&DUG�'HFO������
�VDPH���-RKQVRQ�'HFO�������VDPH���&URWKHUV�'HFO��������VDPH�����
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WR� LOOQHVV���� �$QG�-DLO�VWDII�FRQWLQXHV�WR� WDNH�UHWDOLDWRU\�DFWLRQV�DJDLQVW�'HWDLQHHV�WKDW�HQGDQJHU�

WKHLU�VDIHW\�DQG�OLYHV������

$5*80(17�

,�� 3/$,17,))6�$5(�/,.(/<�72�68&&(('�21�7+(�0(5,76�2)�7+(,5�(,*7+�
$0(1'0(17�&/$,06��

'HIHQGDQWV� KDYH� D� FRQVWLWXWLRQDO� REOLJDWLRQ� WR� SURWHFW� LQFDUFHUDWHG� SHRSOH� IURP� D�

VXEVWDQWLDO�ULVN�RI�VHULRXV�KDUP���)DUPHU�Y��%UHQQDQ������8�6��������������������8QGHU�WKH�(LJKWK�

$PHQGPHQW��SULVRQ�RIILFLDOV�³PXVW�SURYLGH�KXPDQH�FRQGLWLRQV�RI�FRQILQHPHQW��������PXVW�HQVXUH�

WKDW�LQPDWHV�UHFHLYH�DGHTXDWH�������PHGLFDO�FDUH��DQG�PXVW�WDNH�UHDVRQDEOH�PHDVXUHV�WR�JXDUDQWHH�

WKH�VDIHW\�RI�WKH�LQPDWHV>�@´��,G��DW������LQWHUQDO�TXRWDWLRQ�PDUNV�RPLWWHG����7KLV�REOLJDWLRQ�UHTXLUHV�

FRUUHFWLRQV�RIILFLDOV� WR� DGGUHVV�SULVRQHUV¶� VHULRXV�PHGLFDO�QHHGV²LQFOXGLQJ�QHHGV� IDU� OHVV�GLUH�

WKDQ�WKRVH�DW�VWDNH�KHUH������

7KLV�FRQVWLWXWLRQDO�REOLJDWLRQ�UHTXLUHV�'HIHQGDQWV�WR�SURWHFW�LQFDUFHUDWHG�SHRSOH�IURP�WKH�

ULVN�RI�³LQIHFWLRXV�PDODGLHV´�DQG�³VHULRXV�FRQWDJLRXV�GLVHDVHV´�UDWKHU�WKDQ�ZDLWLQJ�XQWLO�VRPHRQH�

WHVWV�SRVLWLYH�WR�SURYLGH�WUHDWPHQW�� �+HOOLQJ�Y��0F.LQQH\������8�6��������±������������ �,QGHHG��

 
���/RQJ�'HFO�������³,¶YH�SXW�LQ�WKUHH�NLWHV�LQ�WKH�ODVW�PRQWK�RU�VR�DQG�ZKHQ�,�WULHG�WR�DVN�ZK\�WKH\�ZHUHQ¶W�EHLQJ�
UHVSRQGHG�WR��WKH�QXUVH�VDLG�WKDW�WKH\�ZHUHQ¶W�WDNLQJ�DQ\�SDWLHQWV�EHFDXVH�RI�&29,'����´���%U\DQW�'HFO�������³7KH�
GHSXWLHV�NHSW�GHQ\LQJ�PH�PHGLFDO�WUHDWPHQW�EHFDXVH�WKHUH�ZHUH�QR�GRFWRUV�´��������³7ZR�PRQWKV�DJR�������,�ILOOHG�RXW�
D�NLWH�WR�VHH�RQH�EXW�WKH\�VWLOO�KDYHQ¶W�WDNHQ�PH�WR�VHH�RQH�´��������³,¶P�DOOHUJLF�WR�FLWULF�DFLG��,W�WRRN�WKHP�DERXW�D�
PRQWK�MXVW�WR�JLYH�PH�P\�GLHWDU\�WUD\�´���&DPSEHOO�'HFO��������³,¶YH�SXW�LQ�NLWHV�IRU�PHGLFDO�WUHDWPHQW�EXW�WKH\�DUH�
QRW�WDNLQJ�WKHP�´���&RFKUDQ�'HFO��������³,�KDYH�KLJK�EORRG�SUHVVXUH��,W�WRRN�WKHP�RYHU�D�PRQWK�WR�SUHVFULEH�P\�KLJK�
EORRG�SUHVVXUH�PHGLFLQH�´���&DUG�'HFO�������³,�KDYH�K\SHUWHQVLRQ��KLJK�FKROHVWHURO��DQG�UHVSLUDWRU\�SUREOHPV���%XW�,�
FDQQRW�JR�WR�PHGLFDO�WR�DWWHQG�WR�P\�SHUVRQDO�KHDOWK�LVVXHV���1R�RQH�UHVSRQGHG�WR�P\�PHGLFDO�NLWHV�´���(GZDUGV�'HFO��
������/\QQ�'HFO�������³,�KDYH�QRW�VHHQ�D�.,7(�QXUVH�VLQFH�,�FDPH� WR� WKLV�XQLW�´���-RKQVRQ�'HFO��������³.LWHV�DUH�
LJQRUHG�´���
���%U\DQW�'HFO��������DIWHU�D�GHWDLQHH�VZRUH�DW�GHSXW\��WKH�GHSXW\�PDGH����GHWDLQHHV�JR�LQWR�D�VPDOO�J\P��ZKHUH�WKH\�
ZHUH�VWDQGLQJ�QR�PRUH�WKDQ�WZR�IHHW�DSDUW���&DPSEHOO�'HFO��������³:KHQHYHU�ZH�DVN�DERXW�&29,'�����WKH�JXDUGV�
JHW�PDG�DW�XV�DQG�WKUHDWHQ�WR�ORFN�XV�GRZQ�´���0DQ\�GHWDLQHHV�OLYH�LQ�WKH�FRQVWDQW�IHDU�RI�ZLOO�EH�SXQLVKHG�UHODWHG�WR�
&29,'����
���6HH�3ODWD��%URZQ�Y��3ODWD������8�6���������������8�6���������+HOOLQJ������8�6��DW�����(VWHOOH�Y��*DPEOH������8�6��
����������������)ODQRU\�Y��%RQQ������)��G������������WK�&LU���������H[WHQGHG�IDLOXUH�WR�SURYLGH�WRRWKSDVWH���7DODO�Y��
:KLWH������)��G������������WK�&LU���������H[SRVXUH�WR�WREDFFR�VPRNH���
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³>L@W�ZRXOG�EH�RGG�WR�GHQ\�DQ�LQMXQFWLRQ�WR�LQPDWHV�ZKR�SODLQO\�SURYHG�DQ�XQVDIH��OLIH�WKUHDWHQLQJ�

FRQGLWLRQ� LQ� WKHLU�SULVRQ�RQ� WKH�JURXQG� WKDW�QRWKLQJ�\HW� KDG�KDSSHQHG� WR� WKHP�´� � ,G��� VHH�DOVR�

)DUPHU������8�6��DW������³KDYLQJ�VWULSSHG�>GHWDLQHHV@�RI�YLUWXDOO\�HYHU\�PHDQV�RI�VHOI�SURWHFWLRQ�

DQG�IRUHFORVHG�WKHLU�DFFHVV�WR�RXWVLGH�DLG��WKH�JRYHUQPHQW�DQG�LWV�RIILFLDOV�DUH�QRW�IUHH�WR�OHW�WKH�

VWDWH�RI�QDWXUH�WDNH�LWV�FRXUVH´���

(LJKWK�$PHQGPHQW�FODLPV�UHTXLUH�D�VKRZLQJ�RI�³GHOLEHUDWH�LQGLIIHUHQFH´�WR�D�VXEVWDQWLDO�

ULVN�RI�VHULRXV�KDUP��)DUPHU������8�6��DW������³'HOLEHUDWH�LQGLIIHUHQFH�KDV�WZR�FRPSRQHQWV�WR�LW��

REMHFWLYH� DQG� VXEMHFWLYH�´�9LOOHJDV� Y�� 0HWUR�� *RYW�� RI� 1DVKYLOOH�� ���� )��G� ����� ���� ��WK� &LU��

����������'HOLEHUDWH�LQGLIIHUHQFH�PD\�EH�³LQIHU>UHG@�IURP�FLUFXPVWDQWLDO�HYLGHQFH�´�LQFOXGLQJ�³WKH�

YHU\�IDFW�WKDW�WKH�ULVN�ZDV�REYLRXV�´�)DUPHU������8�6��DW�������&RXUWV�LQ�0LFKLJDQ�DQG�HOVHZKHUH�

KDYH� IRXQG� WKDW� MDLO�RIILFLDOV�GHPRQVWUDWH�GHOLEHUDWH� LQGLIIHUHQFH�ZKHQ� WKH\�FRQILQH�SHUVRQV� LQ�

FRQGLWLRQV�WKDW�GR�QRW�SUHYHQW�WKH�VSUHDG�RI�&29,'���������

$V� H[SODLQHG� EHORZ�� WKH� XQGLVSXWHG� UHFRUG� HYLGHQFH� LQ� WKLV� FDVH� GHPRQVWUDWHV� WKDW�

'HIHQGDQWV�KDYH�EHHQ�DQG�FRQWLQXH�WR�UHPDLQ�GHOLEHUDWHO\�LQGLIIHUHQW�WR�WKH�VHULRXV�ULVNV�SRVHG�E\�

&29,'������'HIHQGDQWV�GR�QRW�UHIXWH�WKH�PRVW�VHULRXV�DOOHJDWLRQV�LQ�3ODLQWLIIV¶�0RWLRQ��WKDW�WKH�

LQDELOLW\�WR�VRFLDOO\�GLVWDQFH�LQ��DQG�DGHTXDWHO\�FOHDQ��'LYLVLRQ�,,�PDNHV�LW�LPSRVVLEOH�WR�PLWLJDWH�

WKH�VSUHDG�RI�&29,'����DW�WKH�-DLO��DQG�WKXV��WKDW�GHWDLQHHV�VKRXOG�QRW�EH�FRQILQHG�WKHUH�GXULQJ�

 
��� 'HIHQGDQWV¶� DVVHUWLRQ� WKDW� ³>G@HOLEHUDWH� LQGLIIHUHQFH� FODLPV� DUH� WKH� VDPH� XQGHU� WKH� (LJKWK� DQG� )RXUWHHQWK�
$PHQGPHQWV�´�'HI��%U��DW�����UHOLHV�HQWLUHO\�RQ�RXWGDWHG�FDVH�ODZ�SUHFHGLQJ�.LQJVOH\�Y��+HQGULFNVRQ������8�6������
��������6LQFH�.LQJVOH\�� WKH�6L[WK�&LUFXLW� KDV� UHFRJQL]HG� WKDW� SUH�WULDO� GHWDLQHHV��ZKRVH� WHUPV�RI� FRQILQHPHQW� DUH�
JRYHUQHG� E\� WKH� )RXUWHHQWK� $PHQGPHQW�� PD\� QR� ORQJHU� QHHG� WR� GHPRQVWUDWH� WKH� VXEMHFWLYH� FRPSRQHQW� RI� WKH�
GHOLEHUDWH�LQGLIIHUHQFH�VWDQGDUG�LQ�RUGHU�WR�VKRZ�WKDW�WKHLU�FRQGLWLRQV�RI�FRQILQHPHQW�DUH�XQFRQVWLWXWLRQDO��6HH�+RSSHU�
Y��3KLO�3OXPPHU������)��G������������WK�&LU����UHK¶J�GHQLHG��0D\�����������5LFKPRQG�Y��+XT������)��G����������Q���
��WK�&LU���������,Q�DQ\�HYHQW��3ODLQWLIIV�PHHW�ERWK�VWDQGDUGV�DV�H[SODLQHG�KHUHLQ��
���6HH��H�J���&DPHURQ�Y��%RXFKDUG��±±±�)��6XSS���G�±±±±�������:/����������DW�
�������(�'��0LFK��0D\������������
:LOVRQ�Y��:LOOLDPV��±±±�)��6XSS���G�±±±±��������:/����������DW�
���1�'��2KLR�$SU��������������)RIDQD�Y��$OEHQFH��
±±±�)��6XSS���G�±±±±��������:/����������DW�
���(�'��0LFK��$SU�������������0DODP�Y��$GGXFFL��±±±�)��6XSS���G�±±
±±��������:/����������DW�
����(�'��0LFK��$SU������������7KDNNHU�Y��'ROO��±±±�)��6XSS���G�±±±±�������:/����������
DW�
��Q�����0�'��3D��0DU�������������
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WKH�SDQGHPLF��LI�HYHU��DW�DOO���3OV�¶�%U��DW�����,QGHHG��'HIHQGDQWV�HIIHFWLYHO\�FRQFHGH�WKDW�'LYLVLRQ�

,,�VKRXOG�KDYH�EHHQ�FORVHG�³ZHOO�EHIRUH�WKH�FXUUHQW�KHDOWK�FULVLV�´��'HIV�¶�%U��DW������<HW�GHVSLWH�

WKH� DYDLODELOLW\�RI�RYHU� ����EHGV� LQ� FORVHG� IORRUV� LQ�RWKHU� -DLO� IDFLOLWLHV��'HIHQGDQWV� LQVLVW� WKDW�

&29,'����PDNHV�FRQILQLQJ�SHUVRQV�LQ�'LYLVLRQ�,,�QHFHVVDU\���7KH�FRQWLQXHG�XVH�RI�'LYLVLRQ�LV�

E\� LWVHOI� VXIILFLHQW� WR� HVWDEOLVK� 'HIHQGDQWV¶� GHOLEHUDWH� LQGLIIHUHQFH�� � %H\RQG� WKH� GHFUHSLW� DQG�

GDQJHURXV�FRQGLWLRQV�VSHFLILF�WR�'LYLVLRQ�,,��WKH�JHQHUDO�FRQGLWLRQV�RI�FRQILQHPHQW�DW�WKH�-DLO�RQ�

0D\����������ZKHQ�WKLV�3ODLQWLIIV¶�FRPSODLQW�ZDV�LQLWLDOO\�ILOHG�LQ�IHGHUDO�FRXUW��DQG�GXULQJ�'U��

5RWWQHN¶V�LQVSHFWLRQ��IXUWKHU�HVWDEOLVK�'HIHQGDQWV¶�GHOLEHUDWH�LQGLIIHUHQFH��,PPHGLDWH�DFWLRQ�E\�

WKLV�&RXUW�WR�SURWHFW�WKH�KHDOWK�DQG�VDIHW\�RI�'HWDLQHHV�LV�XUJHQWO\�QHHGHG����

$�� 'HIHQGDQWV¶�8VH�RI�'LYLVLRQ�,,�WR�&RQILQH�'HWDLQHHV�'XULQJ�WKH�3DQGHPLF�&RQVWLWXWHV�
'HOLEHUDWH�,QGLIIHUHQFH�WR�'HWDLQHHV¶�&RQVWLWXWLRQDO�5LJKWV���

'HIHQGDQWV¶� FRQWLQXHG� XVH� RI� 'LYLVLRQ� ,,� WR� FRQILQH� 'HWDLQHHV� GXULQJ� WKH� SDQGHPLF�

FRQVWLWXWHV�GHOLEHUDWH�LQGLIIHUHQFH�WR�WKH�VHULRXV�ULVN�WKDW�GHWDLQHHV�PD\�FRQWUDFW�&29,'�����

$V�VHW�IRUWK�DERYH��GXH�SURFHVV�UHTXLUHV�WKDW�SHUVRQV�FRQILQHG�SULRU�WR�WULDO�EH�SURWHFWHG�

IURP�FRQGLWLRQV�WKDW�³SRVH�DQ�XQUHDVRQDEOH�ULVN�RI�VHULRXV�GDPDJH�WR�������IXWXUH�KHDOWK�´��+HOOLQJ��

����8�6��DW������+HOOLQJ�KROGV�WKDW�WKH�&RQVWLWXWLRQ�IRUELGV�MDLOLQJ�SHRSOH�ZKHQ�³WKH�ULVN�������LV�QRW�

RQH� WKDW� WRGD\¶V�VRFLHW\�FKRRVHV� WR� WROHUDWH�´� � ,G��DW����� �/RQJVWDQGLQJ�SUHFHGHQW�DSSOLHV� WKHVH�

SULQFLSOHV�WR�D�VHULRXV�ULVN�RI�LQIHFWLRXV�GLVHDVH���6HH��H�J���*DWHV�Y��&ROOLHU������)��G������������

�����WK�&LU����������,Q�RUGHU�WR�VXFFHHG�RQ�DQ�(LJKWK�$PHQGPHQW�FODLP��3ODLQWLIIV�PXVW�VKRZ�WKDW�

'HIHQGDQWV�ZHUH� REMHFWLYHO\� DQG� VXEMHFWLYHO\� ³GHOLEHUDWHO\� LQGLIIHUHQW´� WR� D� VXEVWDQWLDO� ULVN� RI�

VHULRXV�KDUP���)DUPHU������8�6��DW������9LOOHJDV�Y��0HWUR��*RYW��RI�1DVKYLOOH������)��G����������

��WK�&LU����������

7KHUH� LV�QR�GLVSXWH� WKDW� WKH�REMHFWLYH�SURQJ�RI� WKH�GHOLEHUDWH� LQGLIIHUHQFH� WHVW�KDV�EHHQ�

VDWLVILHG� KHUH�� � 7R� VDWLVI\� WKH� REMHFWLYH� FRPSRQHQW�� GHWDLQHHV� PXVW� GHPRQVWUDWH� WKDW� WKH\� DUH�
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³LQFDUFHUDWHG�XQGHU�FRQGLWLRQV�SRVLQJ�D�VXEVWDQWLDO�ULVN�RI�VHULRXV�KDUP�´��)DUPHU������8�6��DW�

�����VHH�DOVR�5LFKNR�Y��:D\QH�&W\�������)��G������������WK�&LU���������TXRWLQJ�$PLFN�Y��2KLR�

'HS¶W� RI� 5HKDE��	�&RUU��� ���� )��$SS¶[� ����� ���� ��WK�&LU�� ������� �H[SODLQLQJ� WKDW� D� SODLQWLII�

VDWLVILHV�³WKH�REMHFWLYH�FRPSRQHQW�E\�VKRZLQJ�WKDW��µDEVHQW�UHDVRQDEOH�SUHFDXWLRQV��DQ�LQPDWH�LV�

H[SRVHG� WR� D� VXEVWDQWLDO� ULVN�RI� VHULRXV�KDUP¶´��� �'HIHQGDQWV�GR�QRW�GLVSXWH� WKDW� WKH�REMHFWLYH�

FRPSRQHQW�LV�VDWLVILHG���7KH�UHFRUG�VKRZV�WKDW�&29,'����LV�D�KLJKO\�WUDQVPLVVLEOH�DQG�GHDGO\�

GLVHDVH���7KH�FRQJUHJDWH�QDWXUH�RI�WKH�-DLO²ZKHUH�KXQGUHGV�RI�SHUVRQV�VKDUH�VLQNV��WRLOHWV��DQG�

VKRZHUV�� DV� ZHOO� DV� HDWLQJ�� VOHHSLQJ�� DQG� OLYLQJ� VSDFHV²PDNHV� LW� DQ� XQIRUWXQDWHO\� LGHDO�

HQYLURQPHQW�IRU�WKH�VSUHDG�RI�&29,'������6HH��H�J���&DPHURQ�Y��%RXFKDUG�������:/����������

DW�
����(�'��0LFK����������FLWLQJ�FDVHV������

7KH� VXEMHFWLYH� FRPSRQHQW� LV� DOVR� VDWLVILHG�� ³7R� VDWLVI\� WKH� VXEMHFWLYH� FRPSRQHQW�� WKH�

SODLQWLII�PXVW� DOOHJH� IDFWV�ZKLFK�� LI� WUXH��ZRXOG� VKRZ� WKDW� WKH� RIILFLDO� EHLQJ� VXHG� VXEMHFWLYHO\�

SHUFHLYHG�IDFWV�IURP�ZKLFK�WR�LQIHU�VXEVWDQWLDO�ULVN�WR�WKH�SULVRQHU��WKDW�KH�GLG�LQ�IDFW�GUDZ�WKH�

LQIHUHQFH�DQG�WKHQ�GLVUHJDUGHG�WKDW�ULVN�´��&RPVWRFN������)��G�DW������FLWLQJ�)DUPHU������8�6��DW�

�������'HIHQGDQWV�GR�QRW²DQG�FDQQRW²GLVSXWH�WKDW�&29,'����SRVHV�D�JUDYH�ULVN�WKH�GHWDLQHHV���

'HIHQGDQWV�GLVUHJDUG�WKDW�ULVN�E\�IDLOLQJ�WR�WDNH�UHDVRQDEOH�PHDVXUHV�WR�DEDWH�LW���)DUPHU������8�6��

DW�������7KH�RYHUZKHOPLQJ�PHGLFDO�DQG�VFLHQWLILF�FRQVHQVXV�LV�WKDW�VRFLDO�GLVWDQFLQJ�RI�DW�OHDVW�VL[�

IHHW� LV� UHTXLUHG� WR� UHGXFH� WKH� ULVN� RI� WUDQVPLVVLRQ� RI� &29,'������� � 0HGLFDO� DQG� VFLHQWLILF�

 
���7KH�6L[WK�&LUFXLW�PRWLRQV�SDQHO¶V�VWD\�RI�&DPHURQ��SHQGLQJ�DSSHDO��GRHV�QRW�DEURJDWH�&DPHURQ��DV�GHFLVLRQV�RI�
PRWLRQV�SDQHOV�DUH�QRW�ELQGLQJ���6HH�:DOODFH�Y��)HG([�&RUS�������)��G������������WK�&LU���������

���6HH��H�J���6RFLDO�'LVWDQFLQJ��.HHS�<RXU�'LVWDQFH�WR�6ORZ�WKH�6SUHDG��&'&�JRY��DYDLODEOH�DW��
KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV������QFRY�SUHYHQW�JHWWLQJ�VLFN�VRFLDO�GLVWDQFLQJ�KWPO����
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FRQVHQVXV�DOVR�UHTXLUH�WKDW�KLJK�WRXFK�VXUIDFHV�DQG�DUHDV�LQ�D�IDFLOLW\�EH�URXWLQHO\�FOHDQHG�DQG�

GLVLQIHFWHG�LQ�RUGHU�WR�UHGXFH�WKH�ULVN�DQG�VSUHDG�DQG�WUDQVPLVVLRQ�RI�&29,'��������

'HIHQGDQWV�GR�QRW�GLVSXWH�WKDW�QHLWKHU�RI�WKHVH�FULWLFDO�VWHSV�FDQ�EH�WDNHQ�LQ�'LYLVLRQ�,,���

7KH\�GR�QRW�GLVSXWH�'U��5RWWQHN¶V�FRQFOXVLRQ�WKDW�³>L@Q�'LYLVLRQ�,,��VRFLDO�GLVWDQFLQJ�LV�LPSRVVLEOH�

IRU�LQPDWHV�DV�ZHOO�DV�IRU�VWDII�GRLQJ�URXQGV�´�5RWWQHN�5HSRUW�DW�����LG��DW������$QG�WKH\�GR�QRW�

GLVSXWH� WKDW� WKH� GHFUHSLW� SK\VLFDO� FRQGLWLRQ� RI� 'LYLVLRQ� ,,� UHQGHUV� WKRURXJK� FOHDQLQJ� DQG�

GLVLQIHFWLQJ�LPSRVVLEOH���,G��DW�����³>W@KH�SK\VLFDO�FRQGLWLRQV�DUH�ILOWK\�DQG�FDQQRW�EH�DGHTXDWHO\�

FOHDQHG�GXH�WR�SHUYDVLYH�GLVUHSDLU�� LUUHJXODU�VXUIDFHV��UXVW��SDLQW�SHHOLQJ�DQG�FKLSSLQJ��PLOGHZ��

DQG�PROG�´�����

,Q�IDFW��'HIHQGDQWV�FRQFHGH�WKDW�QRW�RQO\�VKRXOG�GHWDLQHHV�QRW�EH�KRXVHG�LQ�'LYLVLRQ�,,�

GXULQJ�WKH�FXUUHQW�SDQGHPLF��EXW�WKDW�'LYLVLRQ�,,�VKRXOG�KDYH�EHHQ�FORVHG�³ZHOO�EHIRUH�WKH�FXUUHQW�

KHDOWK�FULVLV�´��'HIV�¶�%U��DW��������7KHUH�FRXOG�QRW�EH�VWURQJHU�HYLGHQFH�RI�GHOLEHUDWH�LQGLIIHUHQFH�

DW�WKLV�VWDJH�LQ�WKH�OLWLJDWLRQ���'HIHQGDQWV�KDYH�XQPLVWDNDEO\�³WXUQHG�WKH�NLQG�RI�EOLQG�H\H�DQG�GHDI�

HDU�WR�D�NQRZQ�SUREOHP�WKDW�ZRXOG�LQGLFDWH�WRWDO�XQFRQFHUQ�IRU�WKH�>GHWDLQHHV¶@�ZHOIDUH�´��'HIV�¶�

%U��DW�����FLWLQJ�0RQH\�Y��3ULW]NHU��±±±�)��6XSS���G�±±±±�������:/����������DW�
����1�'��,OO��

$SU���������������������

'HIHQGDQWV� DWWHPSW� WR� GHIHQG� WKHLU� DFWLRQV�� DUJXLQJ� WKDW� ³FHDVLQJ� WR� KRXVH� LQPDWHV� DW�

'LYLVLRQ�,,�DPLGVW�WKLV�SDQGHPLF�ZRXOG�RQO\�FUHDWH�IRU�JUHDWHU�GLIILFXOW�>VLF@�LQ�VSDFLQJ�RI�LQPDWHV�´��

'HIV�¶�%U�� DW����� �%XW�D� UHFHQW� -DLO�SRSXODWLRQ� UHSRUW� VKRZHG� WKDW� WKHUH�DUH�DPSOH�EHGV�� DFURVV�

 
���6HH��H�J���&OHDQLQJ�DQG�'LVLQIHFWLRQ�IRU�+RXVHKROGV��&'&�JRY��DYDLODEOH�DW��
KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV������QFRY�SUHYHQW�JHWWLQJ�VLFN�FOHDQLQJ�GLVLQIHFWLRQ�KWPO����

�����:D\QH�&RXQW\�-DLO�6KHULII�5REHUW�'XQODS�KDV�SXEOLFO\�QRWHG�WKH�GHFUHSLW�FRQGLWLRQV�LQ�'LYLVLRQ�,,���6HH�&ODLPV�RI�
µLQKXPDQH¶� FRQGLWLRQV� IXHO� ELG� IRU� QHZ� :D\QH� &RXQW\� MDLO�� 7KH� 'HWURLW� 1HZV� �-XQH� ��� �������
KWWSV���ZZZ�GHWURLWQHZV�FRP�VWRU\�QHZV�ORFDO�ZD\QH�FRXQW\������������FODLPV�LQKXPDQH�FRQGLWLRQV�IXHO�ELG�
QHZ�ZD\QH�FRXQW\�MDLO�������������³,W�GRHVQ¶W�DIIRUG�LQPDWHV�WKH�OHYHO�RI�GHFHQF\�WKDW�D�KXPDQ�EHLQJ�VKRXOG�KDYH´���
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PXOWLSOH�IORRUV�WKDW�DUH�FXUUHQWO\�FORVHG��LQ�'LYLVLRQ�,,,��WKH�QHZHVW�-DLO�IDFLOLW\���,QGHHG��WKHUH�DUH�

RYHU�����EHGV�DYDLODEOH�DFURVV�WKH�FORVHG�IORRUV�LQ�'LYLVLRQ�,,,�DORQH���'HIHQGDQWV�GR�QRW�PHQWLRQ�

WKLV�IDFW�LQ�WKHLU�EULHI��OHW�DORQH�H[SODLQ�ZK\�WKHVH�IDFLOLWLHV�DUH�QRW�EHLQJ�XVHG�WR�FRQILQH�GHWDLQHHV��

LQ�OLHX�RI�FRQILQLQJ�WKHP�LQ�'LYLVLRQ�,,���-XGJH�/LQGD�9��3DUNHU�RI�WKH�(DVWHUQ�'LVWULFW�RI�0LFKLJDQ�

YHU\� UHFHQWO\� IRXQG� WKDW�2DNODQG�&RXQW\�ZDV� GHOLEHUDWHO\� LQGLIIHUHQW� IRU� FRQWLQXLQJ� WR� KRXVH�

GHWDLQHHV� LQ� GDQJHURXV� FRQGLWLRQV�� ZKHUH�� LQWHU� DOLD�� VRFLDO� GLVWDQFLQJ�ZDV� QRW� SRVVLEOH�� HYHQ�

WKRXJK�³PDQ\�RI�WKH�-DLO¶V�KRXVLQJ�FHOOV�UHPDLQ�HPSW\´���

$QG�GHVSLWH� WKHLU�XQGHUVWDQGLQJ�RI� WKH� ULVN�DVVRFLDWHG�ZLWK� WKH�FORVH�TXDUWHUV� LQ�
ZKLFK�LQPDWHV�UHVLGH��DV�RI�0D\����DOPRVW�KDOI�RI�WKH�-DLO¶V�SRSXODWLRQ�ZDV�KRXVHG�
LQ�PXOWL�SHUVRQ�FHOOV��ZLWK�D�VLJQLILFDQW�QXPEHU�LQ�KRXVLQJ�XQLWV�ZLWK�PRUH�WKDQ����
LQGLYLGXDOV��$W�WKH�VDPH�WLPH��PDQ\�RI�WKH�-DLO¶V�KRXVLQJ�FHOOV�UHPDLQ�HPSW\��7KH�
IDFW�WKDW�'HIHQGDQWV�RIIHU�QR�H[SODQDWLRQ�UHJDUGLQJ�ZK\�LQGLYLGXDOV�KDYH�QRW�EHHQ�
PRYHG�WR�WKHVH�DYDLODEOH�FHOOV�LQ�RUGHU�WR�PD[LPL]H�WKH�GLVWDQFH�EHWZHHQ�LQPDWHV�
VXJJHVWV�D�GLVUHJDUG�RI�WKH�VXEVWDQWLDO�ULVN�RI�FRQWUDFWLQJ�D�YLUXV�WKDW�DOUHDG\�KDV�
EHHQ�GHPRQVWUDWHG�WR�EH�OHWKDO��

&DPHURQ�������:/����������DW�
������

(YHQ�LI�'HIHQGDQWV�FRXOG�QRW�XVH�RWKHU�IDFLOLWLHV�WR�FRQILQH�LQPDWHV�GXULQJ�WKH�SDQGHPLF��

WKH�&RQVWLWXWLRQ�ZRXOG�UHTXLUH�WKHP�WR�UHGXFH�WKH�MDLO�SRSXODWLRQ�WR�D�OHYHO�WKDW�GLG�QRW�QHFHVVLWDWH�

WKH�XVH�RI�'LYLVLRQ�,,���,Q�%URZQ�Y��3ODWD��WKH�6XSUHPH�&RXUW�FRQILUPHG�WKDW�LI�WKH�SULVRQ�FRQGLWLRQV�

DUH�VXFK�WKDW�D�SRSXODWLRQ�UHGXFWLRQ�LV� WKH�RQO\�ZD\�WR�FXUH�D�FRQVWLWXWLRQDO�YLRODWLRQ�� WKHQ�WKH�

&RQVWLWXWLRQ� UHTXLUHV� D� UHGXFWLRQ� LQ� WKH� SULVRQ� SRSXODWLRQ�� ����8�6�� ����� ����� ���±��� �������

�QRWLQJ� WKDW� SULVRQHU� UHOHDVH� RUGHU� ZDV� DSSURSULDWH� EHFDXVH� DGHTXDWH� FDUH� ZDV� ³LPSRVVLEOH´�

ZLWKRXW�D�UHGXFWLRQ����'HIHQGDQWV¶�IDLOXUH�WR�HLWKHU�XWLOL]H�DPSOH�H[LVWLQJ��FRQVWLWXWLRQDOO\�DGHTXDWH�

IDFLOLWLHV�RU�WR�UHGXFH�WKH�-DLO�SRSXODWLRQ�WR�D�OHYHO�ZKHUH�DOO�GHWDLQHHV�DUH�KRXVHG�LQ�FRQVWLWXWLRQDOO\�

DGHTXDWH� FRQGLWLRQV� FRQVWLWXWHV� GHOLEHUDWH� LQGLIIHUHQFH�� � $Q� RUGHU� UHTXLULQJ� 'HIHQGDQWV� WR�

LPPHGLDWHO\�GLVFRQWLQXH�XVLQJ�'LYLVLRQ�,,�GXULQJ�WKH�SDQGHPLF�LV�ZDUUDQWHG�DQG�QHFHVVDU\�����

�
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%�� 7KH�8QGLVSXWHG�)LQGLQJV�LQ�'U��5RWWQHN¶V�5HSRUW�(VWDEOLVKHV�'HIHQGDQWV¶�'HOLEHUDWH�
,QGLIIHUHQFH��

,Q� DGGLWLRQ� WR� 'HIHQGDQWV¶� FRQWLQXHG� XQFRQVWLWXWLRQDO� XVH� RI� 'LYLVLRQ� ,,� WR� FRQILQH�

GHWDLQHHV��VHH�SS�������VXSUD��'HIHQGDQWV¶�GHOLEHUDWH�LQGLIIHUHQFH�DV�WR�GHWDLQHHV¶�ZHOOEHLQJ�GXULQJ�

WKLV�SDQGHPLF�LV�HYLGHQW�IURP�WKH�XQGLVSXWHG�IDFW� WKDW��DW� WKH�WLPH�RI�'U��5RWWQHN¶V�LQVSHFWLRQ��

'HIHQGDQWV�ZHUH�VWLOO�IDLOLQJ�WR�IROORZ�EDVLF�KHDOWK�DQG�VDIHW\�PHDVXUH�UHFRPPHQGHG�E\�WKH�&'&�

WR�PLWLJDWH�WKH�VSUHDG�RI�WKH�&29,'������7KH�&'&�*XLGHOLQHV�ZHUH�SURPXOJDWHG�RQ�0DUFK�����

������ �7KH�5XVVHOO�3ODLQWLIIV� ILOHG� WKHLU� ODZVXLW� LQ� IHGHUDO� FRXUW� RQ�0D\���������� DOOHJLQJ� WKDW�

'HIHQGDQWV�ZHUH�XQFRQVWLWXWLRQDOO\�LQGLIIHUHQW�E\�IDLOLQJ�WR�WDNH�EDVLF�PHDVXUHV�WR�PLWLJDWH�WKH�

WUDQVPLVVLRQ�RI�&29,'������,Q�WKH�LQWHULP��WKRXVDQGV�RI�QHZV�VWRULHV�DQG�UHSRUWV�GRFXPHQWLQJ�WKH�

VHYHULW\� RI�&29,'����ZHUH� SXEOLVKHG�� DQG� VWDWH� DQG� ORFDO� JRYHUQPHQWV� XQGHUWRRN� VLJQLILFDQW�

VKXWGRZQ� PHDVXUHV� WKDW� KDYH� GUDVWLFDOO\� DIIHFWHG� WKH� HFRQRP\� DQG� WUDQVIRUPHG� RXU� VRFLHW\���

'HVSLWH�WKHVH�ZDUQLQJV²DQG�GHVSLWH�QRWLFH�WKDW�'U��5RWWQHN�ZRXOG�EH�FRQGXFWLQJ�DQ�LQVSHFWLRQ²

'HIHQGDQWV�VWLOO�IDLOHG�WR�WDNH�EDVLF�KHDOWK�DQG�VDIHW\�SUHFDXWLRQV�ZKHQ�WKH�LQVSHFWLRQ�RFFXUUHG���

7KLV�FRQVWLWXWHV�GHOLEHUDWH�LQGLIIHUHQFH���

)RU� H[DPSOH��'U��5RWWQHN� IRXQG� WKDW�'HIHQGDQWV�ZHUH� IDLOLQJ� WR� LPSOHPHQW� RQH� RI� WKH�

VLPSOHVW�PHDVXUHV�QHFHVVDU\�WR�PLWLJDWH�WKH�ULVN�RI�VSUHDGLQJ�&29,'�����SRVWLQJ�DFFHVVLEOH�VLJQV�

FRQWDLQLQJ� FULWLFDO� SDQGHPLF�UHODWHG� LQIRUPDWLRQ�� � 7KH� &'&� UHFRPPHQGV� WKDW� FRUUHFWLRQDO�

IDFLOLWLHV� ³SRVW� VLJQDJH� WKURXJKRXW� WKH� IDFLOLW\� FRPPXQLFDWLQJ�&29,'���� V\PSWRPV�DQG�KDQG�

K\JLHQH�LQVWUXFWLRQV��HQVXUH�VXFK�VLJQDJH�LV�XQGHUVWDQGDEOH�IRU�QRQ�(QJOLVK�VSHDNLQJ�SHRSOH�DV�

ZHOO�DV�WKRVH�ZLWK�ORZ�OLWHUDF\��DQG�SURYLGH�FOHDU�LQIRUPDWLRQ�DERXW�WKH�SUHVHQFH�RI�&29,'����

FDVHV� ZLWKLQ� D� IDFLOLW\� DQG� WKH� QHHG� WR� LQFUHDVH� VRFLDO� GLVWDQFLQJ� DQG� PDLQWDLQ� K\JLHQH�
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SUHFDXWLRQV�´��� �2Q�0D\���������� WKH�5XVVHOO�SODLQWLIIV�DOOHJHG� WKDW�'HIHQGDQWV�ZHUH� IDLOLQJ� WR�

SURYLGH� GHWDLQHHV�ZLWK� LQIRUPDWLRQ� DERXW�&29,'����� LQFOXGLQJ� SRVWLQJ� VLJQV� DERXW� QHFHVVDU\�

SUHFDXWLRQV�DQG�WKH�LPSRUWDQFH�RI�VRFLDO�DQG�SK\VLFDO�GLVWDQFLQJ��6HH�VXSUD�S������'HVSLWH�DPSOH�

QRWLFH�RI�WKH�QHFHVVLW\�RI�VLJQDJH²LQ�DGGLWLRQ�WR�ZKDW�RQH�ZRXOG�KRSH�WR�EH�FRPPRQ�VHQVH²'U��

5RWWQHN�IRXQG�WKDW��LQ�'LYLVLRQ�,��WKHUH�ZDV�³OLPLWHG�DQG�RXWGDWHG´�VLJQDJH�ZKLFK�GLG�QRW�HYHQ�

PHQWLRQ�&29,'������,G��DW������,Q�'LYLVLRQ�,,��WKH�VLJQDJH�ZDV�³ROG�DQG�LQDFFXUDWH´�DQG�PDGH�³QR�

PHQWLRQ�RI�&29,'����RU�>WKH@�GHILQLWLRQ�RI�VRFLDO�SK\VLFDO�GLVWDQFLQJ�´��,G��DW������$QG�DOWKRXJK�

WKHUH�ZHUH�VLJQV�LQ�'LYLVLRQ�,,,��WKH�ZHUH�RXWGDWHG��³WKH\�KDG�WKH�ROG�VLJQV�DQG�V\PSWRPV²QRW�

WKH�QHZHU� H[SDQGHG� VLJQV� DQG� V\PSWRPV� OLVW� E\� WKH�&'&�´� � ,G�� DW� ���� �'HIHQGDQWV¶� IDLOXUH� WR�

FRPSO\�ZLWK� WKH�&'&¶V�PRVW� EDVLF� UHFRPPHQGDWLRQ�� GHVSLWH� KDYLQJ� QRWLFH� RI� WKLV� GHILFLHQF\��

FRQVWLWXWHV�GHOLEHUDWH�LQGLIIHUHQFH���6HH�)DUPHU������8�6��DW������

'U�� 5RWWQHN� DOVR� IRXQG� WKDW� 'HIHQGDQWV� ZHUH� IDLOLQJ� WR� LPSOHPHQW� RQH� RI� WKH� PRVW�

FULWLFDO²QRW�WR�PHQWLRQ�RQH�RI�WKH�PRVW�ZLGHO\�DFFHSWHG�DQG�XQGHUVWRRG²PHDVXUHV�QHFHVVDU\�WR�

PLWLJDWH�WKH�ULVN�RI�WUDQVPLVVLRQ�RI�&29,'�����VRFLDO�GLVWDQFLQJ�����+HUH��DJDLQ��HYHQ�WKRXJK�WKH�

&'&�JXLGHOLQHV��FRXQWOHVV�SXEOLFDWLRQV�DQG�UHSRUWV��DQG�WKH�DOOHJDWLRQV�LQ�5XVVHOO�SXW�'HIHQGDQWV�

RQ�QRWLFH�RI� WKH�QHHG� WR� HQVXUH� DGHTXDWH� VRFLDO� GLVWDQFLQJ� DW� WKH� -DLO��'HIHQGDQWV�QHYHUWKHOHVV�

FRQWLQXHG�WR�FRQILQH�GHWDLQHHV�LQ�FRQGLWLRQV�ZKHUH�VRFLDO�GLVWDQFLQJ�ZDV�QRW�SRVVLEOH���7ZR�ZHHNV�

DIWHU�5XVVHOO�ZDV�ILOHG��'U��5RWWQHN�IRXQG�WKDW�'HIHQGDQWV�ZHUH�FRQILQLQJ�GHWDLQHHV�LQ�FRQGLWLRQV�

ZHUH� VRFLDO�GLVWDQFLQJ�ZDV� LPSUDFWLFDEOH� DQG�ZDV�RWKHUZLVH�QRW�EHLQJ�SUDFWLFHG�� �'U��5RWWQHN�

IRXQG�WKDW�VRFLDO�GLVWDQFLQJ�DW�WKH�FXUUHQW�MDLO�SRSXODWLRQ�OHYHO�LQ�'LYLVLRQ�,�LV�LPSRVVLEOH�EHFDXVH�

WKH� MDLO�FHOOV�KDYH�IURQW�IDFLQJ�ZDOOV�RI�EDUV�RU�RSHQ�VWHHO�JULGV��ZKLFK�DOORZ�ODUJH�DHURVROL]HG�

GURSOHWV�FRQWDLQLQJ�&29,'���� WR� VSUHDG� IUHHO\�EHWZHHQ�FHOOV�� �5RWWQHN�5HSRUW�DW���������� �'U��

 
���6HH�QRWH����VXSUD���
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5RWWQHN�DOVR�IRXQG�WKDW�'HIHQGDQWV�FRQWLQXH�WR�GRXEOH�EXQN�GHWDLQHHV�LQ�EHGV�WKDW�DUH�RQO\�D�IHZ�

IHHW�DSDUW�IURP�HDFK�RWKHU���5RWWQHN�5HSRUW�DW������������$QG�LQ�WKH�PHGLFDO�XQLW��GHWDLQHHV�ZLWK�

FR�RFFXUULQJ�KHDOWK�SUREOHPV�NHSW�RQ�VWUHWFKHV�LQ�FORVH�SUR[LPLW\�WR�RQH�DQRWKHU���,G��DW�����(YHQ�

ZRUVH��'U��5RWWQHN�REVHUYHG�WKDW�-DLO�VWDII�ZHUH�QRW�SUDFWLFLQJ�VRFLDO�GLVWDQFLQJ�ZKLOH�DW�WKH�-DLO��

,G�� DW� ��� �REVHUYLQJ� -DLO� VWDII� LQ� D� PHGLFDO� FOLQLF� ³WZR� IHHW� DSDUW�� ZLWKRXW� ZHDULQJ� PDVNV�´����

'HIHQGDQWV�GR�QRW�GLVSXWH�DQ\�RI�WKHVH�IDFWV�LQ�WKHLU�EULHI����

:RUVH� \HW�� WKH� seventeen� VZRUQ� DQG�PXWXDOO\� FRUURERUDWLQJ� GHWDLQHH� GHFODUDWLRQV� ILOHG�

ZLWK� WKLV�5HSO\� IXUWKHU�GHPRQVWUDWH� WKDW�'HIHQGDQWV�DUH� VWLOO� IDLOLQJ� WR� IROORZ�EDVLF�KHDOWK� DQG�

VDIHW\�PHDVXUH�UHFRPPHQGHG�E\�WKH�&'&�WR�PLWLJDWH�WKH�VSUHDG�RI�WKH�&29,'������6HH�([������

7KH�IDLOXUH�WR� LPSOHPHQW� WKHVH�QHFHVVDU\��REYLRXV�SUHFDXWLRQV�DIWHU�WKH�ILOLQJ�RI�D�FODVV�

DFWLRQ� ODZVXLW� DOOHJLQJ� GDQJHURXV� DQG� XQFRQVWLWXWLRQDO� FRQGLWLRQV� RI� FRQILQHPHQW� IXUWKHU�

GHPRQVWUDWHV�'HIHQGDQWV¶�GHOLEHUDWH�LQGLIIHUHQFH���,Q�D�FDVH�VHHNLQJ�RQO\�SURVSHFWLYH�UHOLHI��HYHQ�

LI� 'HIHQGDQWV� RQO\� OHDUQ� DERXW� WKH� ³REMHFWLYHO\� LQWROHUDEOH� ULVN� RI� VHULRXV� LQMXU\´� IURP� WKH�

&RPSODLQW��DQ�RQJRLQJ�UHIXVDO�WR�FHDVH�FRQILQLQJ�LQGLYLGXDOV�LQ�WKH�IDFH�RI�WKDW�LPPLWLJDEOH�ULVN�

LV�³GHOLEHUDWHO\�LQGLIIHUHQW�´��6HH�)DUPHU�Y��%UHQQDQ������8�6�����������Q�����������+HOOLQJ������

8�6��DW�����³>7@KH�VXEMHFWLYH�IDFWRU�������VKRXOG�EH�GHWHUPLQHG�LQ�OLJKW�RI� WKH�SULVRQ�DXWKRULWLHV¶�

FXUUHQW�DWWLWXGHV�DQG�FRQGXFW�´��HPSKDVLV�DGGHG�����$Q\�RWKHU�UXOH�ZRXOG�QRW�PDNH�VHQVH���$V�D�

IHGHUDO�GLVWULFW�FRXUW�LQ�DQRWKHU�&29,'�UHODWHG�FDVH�QRWHG��³WKH�VWDWXV�TXR�RI�D�PHUH�IHZ�ZHHNV�

DJR�QR�ORQJHU�DSSOLHV��2XU�ZRUOG�KDV�EHHQ�DOWHUHG�ZLWK�OLJKWQLQJ�VSHHG��DQG�WKH�UHVXOWV�DUH�ERWK�

XQSUHFHGHQWHG�DQG�JKDVWO\���������7KH�FKRLFH�ZH�QRZ�PDNH�PXVW�UHIOHFW�WKLV�QHZ�UHDOLW\�´��7KDNNHU��

�����:/���������� � 7KH� FRXUW� WKXV� KHOG� WKDW�� HYHQ� WKRXJK� WKH� FRQGLWLRQV� LQ� WKH� ORFDO� IHGHUDO�

GHWHQWLRQ� IDFLOLWLHV�ZHUH� QRW� LQVXIILFLHQW� EHFDXVH� RI� LQWHQW� RU�PDOLFH�� ³VKRXOG�ZH� IDLO� WR� DIIRUG�
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UHOLHI´�WR�PHGLFDOO\�YXOQHUDEOH�SULVRQHUV��³ZH�ZLOO�EH�D�SDUW\�WR�DQ�XQFRQVFLRQDEOH�DQG�SRVVLEO\�

EDUEDULF�UHVXOW�´��,G��

$V�GLVFXVVHG�EHORZ��'HIHQGDQWV�DUH�DOVR�IDLOLQJ�WR�HQIRUFH�DQG�IROORZ�WKH�SROLFLHV�WKDW�WKH\�

FODLP�WR�KDYH�SXW�LQ�SODFH�WR�DGGUHVV�WKH�&29,'����SDQGHPLF���,Q�3KLOOLSV�Y��5RDQH�&W\���7HQQ���

WKH�6L[WK�&LUFXLW�UHFRJQL]HG�ORQJVWDQGLQJ�SUHFHGHQW�WKDW�RIILFLDOV¶�IDLOXUH�WR�FRPSO\�ZLWK�WKHLU�RZQ�

SROLFLHV�HVWDEOLVKHV�GHOLEHUDWLYH�LQGLIIHUHQFH�������)��G������������WK�&LU���������FRQFOXGLQJ�WKDW�

WKH�RIILFLDOV¶�IDLOXUH�WR�FRPSO\�ZLWK�WKH�SURWRFROV�DQG�WUDQVSRUW�WKH�LQPDWH�WR�WKH�PHGLFDO�FHQWHU��

IRU�RYHU�WZR�ZHHNV��GHPRQVWUDWHG�GHOLEHUDWH�LQGLIIHUHQFH���,Q�D�UHFHQW�6L[WK�&LUFXLW�FDVH�DGGUHVVLQJ�

WKH�FRQGLWLRQV�RI�FRQILQHPHQW�LQ�-DLOV�GXULQJ�WKH�&29,'����SDQGHPLF��WKH�FRXUW�UHOLHG�RQ�3KLOOLSV�

LQ� ILQGLQJ� WKDW� D� IHGHUDO�SULVRQ�KDG�QRW�EHHQ�GHOLEHUDWHO\� LQGLIIHUHQW� WR� WKH�KHDOWK� DQG� OLYHV�RI�

GHWDLQHHV� XQGHU� WKHLU� FXVWRG\� EHFDXVH� LW� KDG� FRPSOLHG� ZLWK� D� ILYH�SKDVHG� QDWLRQDO� GLUHFWLYH��

LQFOXGLQJ�XSGDWLQJ�WKH�GLUHFWLYHV�DQG�SURWRFRO��DQG�WUDLQHG�VWDII�RQ�WKH�GLUHFWLYHV���:LOVRQ�DW��������

�����&RQYHUVHO\��'HIHQGDQWV�KDYH�IDLOHG�WR�FRPSO\�HYHQ�ZLWK�WKHLU�RZQ�SROLFLHV�WR�DGGUHVV�&29,'�

����LQ�DGGLWLRQ�WR�QRW�LPSOHPHQWLQJ�RWKHU�PLQLPDOO\�QHFHVVDU\�SROLFHV��VHH�S������LQIUD���'HIHQGDQWV�

DUH�GHOLEHUDWHO\�LQGLIIHUHQW����

,,�� 3/$,17,))6�$5(�/,.(/<�72�68&&(('�21�7+(,5�MONELL�&/$,06��

7KH�6XSUHPH�&RXUW�KDV�KHOG�WKDW�D�PXQLFLSDOLW\�RU�RWKHU�ORFDO�JRYHUQPHQW�LV�OLDEOH�XQGHU�

���8�6�&���������ZKHQ�DFWLRQ�SXUVXDQW�WR�RIILFLDO�PXQLFLSDO�SROLF\�FDXVHV�LQMXU\���0RQHOO�Y��1HZ�

<RUN�&LW\�'HSW��RI�6RF��6HUYV�������8�6�������������������5LFKPRQG������)��G�DW�������3ODLQWLIIV�

DUH� LQFDUFHUDWHG� LQ� WKH� -DLO�� VR� :D\QH� &RXQW\� LV� UHVSRQVLEOH� IRU� HQVXULQJ� WKDW� 3ODLQWLIIV� DUH�

SURWHFWHG� IURP� DQG� QRW� H[SRVHG� WR� WKH� -DLO�ZLGH� VXEVWDQWLDO� ULVNV� SRVHG� E\� &29,'����� � 6HH�

+HOOLQJ������8�6��DW�����TXRWLQJ�'H6KDQH\�Y��:LQQHEDJR�&RXQW\�'HSW��RI�6RFLDO�6HUYLFHV������

8�6����������±�������������
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3ODLQWLIIV�DOOHJH�WKDW�'HIHQGDQWV�FRQWLQXH�WR�FRQILQH�GHWDLQHHV�LQ�'LYLVLRQ�,,�LQ�YLRODWLRQ�RI�

WKH�(LJKWK�$PHQGPHQW��GHVSLWH�WKHLU�DZDUHQHVV�WKDW�VRFLDO�GLVWDQFLQJ�LQ�WKH�IDFLOLW\�LV�QRW�SRVVLEOH��

DQG�WKDW�WKH�FRQGLWLRQV�RI�GLVUHSDLU�PDNH�LW�LPSRVVLEOH�WR�FOHDQ�WKH�IDFLOLW\�VXFK�WKDW�WKH�ULVN�RI�

WUDQVPLVVLRQ�RI�&29,'����FDQ�UHDVRQDEO\�EH�PLWLJDWHG���3ODLQWLIIV�DOVR�DOOHJH�WKDW�'HIHQGDQWV�DUH�

IDLOLQJ� WR� WDNH� PLQLPDO� QHFHVVDU\� K\JLHQH� DQG� VDIHW\� SUHFDXWLRQV� �VXFK� DV� SRVWLQJ� VLJQV�� DV�

GLVFXVVHG��S�����VXSUD��QHFHVVDU\�WR�PLWLJDWH�WKH�VSUHDG�RI�WKH�YLUXV���7KHVH�DOOHJHG�XQFRQVWLWXWLRQDO�

SROLFLHV�DUH�GLUHFWO\�DWWULEXWDEOH�WR�'HIHQGDQWV����

'HIHQGDQWV¶�0RQHOO�DUJXPHQWV�UHVW�ODUJHO\�RQ�WZR�IODZHG�JURXQGV���)LUVW��WKH\�DUJXH�WKDW�

KLJKO\�JHQHUDOL]HG�SROLFLHV�VKRZ�WKDW�WKH\�ZHUH�WDNLQJ�VRPH�PHDVXUHV�WR�PLWLJDWH�WKH�VSUHDG�RI�

&29,'���� DW� WKH� -DLO� ZKHQ� WKLV� 0RWLRQ� ZDV� ILOHG�� DQG� WKHUHIRUH� 3ODLQWLIIV¶� thirteen� VZRUQ�

GHFODUDWLRQV�DQG�'U��5RWWQHN¶V�FRUURERUDWLQJ�UHSRUW�GR�QRW�HVWDEOLVK�WKDW�3ODLQWLIIV�DUH�OLNHO\�WR�

VXFFHHG�RQ�WKHLU�0RQHOO�FODLPV���7KLV�LV�ZURQJ���

7KH�XQFRQVWLWXWLRQDO�XVH�RI�'LYLVLRQ�,,�WR�FRQILQH�GHWDLQHHV�GXULQJ�WKH�SDQGHPLF�LV�D�SROLF\�

GLUHFWO\�DWWULEXWDEOH�WR�'HIHQGDQWV��DQG�WKHUHIRUH��3ODLQWLIIV�DUH�OLNHO\�WR�VXFFHHG�RQ�WKHLU�0RQHOO�

FODLP�� � )XUWKHU�� DV� GLVFXVVHG� EHORZ��'HIHQGDQWV¶�ZULWWHQ� SROLFLHV� GR� QRW� DGGUHVV� RU� RWKHUZLVH�

GLVFXVV� WKH� -DLO�ZLGH� DOOHJDWLRQV� LQ� 3ODLQWLIIV¶� VZRUQ� GHFODUDWLRQV� DQG� LQ�'U�� 5RWWQHN¶V� UHSRUW���

3ODLQWLIIV¶�HYLGHQFH�WKHUHIRUH�GHPRQVWUDWHV�WKDW�WKH\�DUH�OLNHO\�WR�SUHYDLO�RQ�WKHLU�0RQHOO�FODLP���

)RU� H[DPSOH�� WKH� LQDELOLW\� WR� SURYLGH� FRQGLWLRQV� WKDW� DOORZ� IRU� DGHTXDWH� VRFLDO� GLVWDQFLQJ�� WKH�

IDLOXUH� WR� SRVW� VLJQDJH� FRPPXQLFDWLQJ� WKH� ULVN� RI�&29,'����� WKH� IDLOXUH� WR� SURYLGH� VXIILFLHQW�

K\JLHQH�SURGXFWV� VXIILFHV� WR� VKRZ�D� ³GLUHFW� FDXVDO� OLQN�EHWZHHQ� >WKH�&RXQW\¶V@� DFWLRQ�DQG� WKH�

GHSULYDWLRQ�RI�IHGHUDO�ULJKWV�´�*UHJRU\�Y��6KHOE\�&W\�������)��G������������WK�&LU���������

�(YHQ� ZKHUH� 'HIHQGDQWV¶� SROLFLHV� GR� DGGUHVV� 3ODLQWLIIV¶� DOOHJDWLRQV�� WKH\� GR� QRW� SXW�

IRUZDUG�VSHFLILF�DQG�GHWDLOHG�HYLGHQFH�GHPRQVWUDWLQJ�WKDW�WKHVH�SROLFHV�DUH�EHLQJ�FDUULHG�RXW�DV�
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ZULWWHQ���3ODLQWLIIV¶�RYHUZKHOPLQJ�HYLGHQFH�WKHUHIRUH�HVWDEOLVKHV�WKDW�'HIHQGDQWV�DUH�OLNHO\�IDLOLQJ�

WR�WUDLQ�DQG�VXSHUYLVH�VWDII�LQ�GHOLEHUDWH�LQGLIIHUHQFH�WR�3ODLQWLIIV¶�FRQVWLWXWLRQDO�ULJKWV�� �&LW\�RI�

&DQWRQ�� 2KLR� Y�� +DUULV�� ���� 8�6�� DW� ���� ������� �³�� �� �� IDLOXUH� WR� WUDLQ� DPRXQWV� WR� GHOLEHUDWH�

LQGLIIHUHQFH�����´���*UHJRU\�Y��&LW\�RI�/RXLVYLOOH������)��G������������WK�&LU��������³$�V\VWHPDWLF�

IDLOXUH�WR�WUDLQ�������DGHTXDWHO\�LV�D�FXVWRP�RU�SROLF\�ZKLFK�FDQ�OHDG�WR�PXQLFLSDO�OLDELOLW\�´�$QG��

³>O@LDELOLW\�IRU�XQFRQVWLWXWLRQDOO\�LQDGHTXDWH�VXSHUYLVLRQ�RU�GLVFLSOLQH�LV�WUHDWHG��IRU�DOO�LQWHQWV�DQG�

SXUSRVHV��DV�D�IDLOXUH�WR�WUDLQ�´�����

��6HFRQG��'HIHQGDQWV�DOOHJH�WKDW�WKH\�DUH�QRZ�LQ�FRPSOLDQFH�ZLWK�PXFK�RI�ZKDW�3ODLQWLIIV�

UHTXHVW�DQG�ZKDW�WKH�&RQVWLWXWLRQ�UHTXLUHV��DQG�WKHUHIRUH��WKDW�PDQ\�RI�3ODLQWLIIV¶�FODLPV�DUH�PRRW���

7KLV�LV�QRW�WUXH��DQG�LI�LW�ZHUH��LW�ZRXOG�EH�LUUHOHYDQW���'HIHQGDQWV¶�SXUSRUWHG�YROXQWDU\�FHVVDWLRQ�

RI�XQFRQVWLWXWLRQDO�FRQGXFW�GRHV�QRW�PRRW�3ODLQWLIIV¶�FODLPV�EHFDXVH�'HIHQGDQWV�FRXOG�UHWXUQ�WR�

WKHLU�XQODZIXO�FRQGXFW�DIWHU�WKH�VWLSXODWHG�RUGHU�H[SLUHV���

$�� 'HIHQGDQWV¶� &29,'���� 3ROLFLHV� 'R� 1RW� $GGUHVV� 0DQ\� RI� WKH� 8QFRQVWLWXWLRQDO�
&RQGLWLRQV�RI�&RQILQHPHQW�DW�WKH�-DLO�DQG�:KHUH�7KH\�'R��$UH�,QVXIILFLHQW�RU�1RW�
%HLQJ�3UDFWLFHG��

)LUVW��WKH�KLJKO\�JHQHUDOL]HG�SROLF\�GRFXPHQWV�'HIHQGDQWV�KDYH�VXEPLWWHG�GR�QRW�DGGUHVV�

FULWLFDO�DVSHFWV�RI�3ODLQWLIIV¶�DOOHJDWLRQV�DQG�PRWLRQV��DQG�WKHUHIRUH�WKHUH�FDQ�EH�QR�GLVSXWH�WKDW�

3ODLQWLIIV�DUH�OLNHO\�WR�VXFFHHG�RQ�WKHLU�0RQHOO�FODLPV���

��� 'HIHQGDQWV¶�SROLF\�GRFXPHQWV�GR�QRW�DGGUHVV�FULWLFDO�VRFLDO�GLVWDQFLQJ�DV�LW�UHODWHV�

WR�VSDFLQJ�GHWDLQHHV�LQ�FHOOV�DURXQG�WKH�IDFLOLW\���'U��5RWWQHN�IRXQG�WKDW�LQ�'LYLVLRQ�,��DV�LQ�'LYLVLRQ�

,,��VHH�SS�������VXSUD���WKH�MDLO�FHOOV�KDYH�IURQW�IDFLQJ�ZDOOV�RI�EDUV�RU�RSHQ�VWHHO�JULGV��ZKLFK�DOORZ�

ODUJH�DHURVROL]HG�GURSOHWV�FRQWDLQLQJ�&29,'����WR�VSUHDG�IUHHO\�EHWZHHQ�FHOOV���5RWWQHN�5HSRUW�

DW�����������$QG��DV�RI�WKH�ILOLQJ�RI�WKLV�UHSO\��'HIHQGDQWV�FRQWLQXH�WR�FRQILQH�GHWDLQHHV�LQ�FHOOV�DQG�

FRQILJXUDWLRQV�ZKHUH�VRFLDO�GLVWDLQLQJ�LV�LPSUDFWLFDEOH���6HH�SS�������VXSUD���%HFDXVH�'HIHQGDQWV�

DUH� QRW� DGHTXDWHO\� VSDFLQJ� WKH� FHOOV� XVHG� WR� FRQILQH� GHWDLQHHV�� VRFLDO� GLVWDQFLQJ� LV� FXUUHQWO\�
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LPSRVVLEOH�� � 'HIHQGDQWV¶� SROLFLHV� GR� QRW� DGGUHVV� VRFLDO� GLVWDQFLQJ²ZKDW� VKRXOG� EH� D� FULWLFDO�

FRPSRQHQW�RI�DQ\�&29,'����UHVSRQVH�LQ�D�MDLO²ZKDWVRHYHU����

��� 'HIHQGDQWV¶�SROLFLHV�GR�QRW�VXJJHVW�WKDW�WKH\�KDYH�XQGHUWDNHQ�DQ\�³LQWHQVLILHG´�DQG�

³DJJUHVVLYH´�FOHDQLQJ�DQG�GLVLQIHFWLQJ�SURFHGXUHV��DV�UHFRPPHQGHG�E\�PHGLFDO�H[SHUWV�DQG�WKH�

&'&�� WR� UHGXFH� WKH� WUDQVPLVVLRQ�� �6HH�([�����/DXULQJ�'HFO������������� �7KHLU�SROLF\�GRFXPHQW�

PDNHV�D�PHUH��IOHHWLQJ�UHPDUN�WR�FOHDQLQJ���6HH�'HIV�¶�([V��DW������'HIHQGDQWV�PDNH�QR�PHQWLRQ�

DV�WR�KRZ�RIWHQ�HDFK�DUHD�DQG�VXUIDFH�RI�HDFK�GLYLVLRQ�RI�WKH�-DLO�VKRXOG�EH�FOHDQHG�DQG�PDNH�QR�

UHIHUHQFH� WR� GLVLQIHFWLQJ� DUHDV� RI� WKH� -DLO�� � ,G�� � 'HIHQGDQWV� WKHUHIRUH� FDQQRW� UHIXWH� 3ODLQWLIIV¶�

GHFODUDWLRQV�DQG�'U��5RWWQHN¶V�UHSRUW�ZKLFK�HVWDEOLVK�WKDW�'HIHQGDQWV�DUH�QRW�VXIILFLHQWO\�FOHDQLQJ�

WKH�IDFLOLW\����

��� 'HIHQGDQWV¶�SROLFLHV�GR�QRW�DGGUHVV�WKH�SURYLVLRQ�DQG�GLVWULEXWLRQ�RI�K\JLHQH�DQG�

FOHDQLQJ�VXSSOLHV�WR�GHWDLQHHV�GXULQJ�WKH�SDQGHPLF���,Q�IDFW��WKH�SROLF\�VD\V�WKDW�K\JLHQH�VXSSOLHV�

VKRXOG�EH�GLVWULEXWHG�FRQVLVWHQW�ZLWK�GHSDUWPHQW�SROLF\��PDNLQJ�QR�DWWHPSW� WR� DFFRXQW� IRU� WKH�

KHLJKWHQHG�QHHG�RI�K\JLHQH�DQG�FOHDQLQJ�VXSSOLHV�GXULQJ�WKH�&29,'����SDQGHPLF���7KH�WKLUWHHQ�

GHFODUDWLRQV� VXEPLWWHG� ZLWK� 3ODLQWLIIV¶� LQLWLDO� ILOLQJ� GHPRQVWUDWH� WKDW� GHWDLQHHV� DUH� QRW� JLYHQ�

VXIILFLHQW�K\JLHQH�DQG�FOHDQLQJ�VXSSOLHV�WR�HIIHFWXDWH�WKH�PHGLFDOO\�UHTXLUHG�IUHTXHQW�KDQGZDVKLQJ�

DQG�FOHDQLQJ�WKDW�LV�QHFHVVDU\�WR�PLWLJDWH�WKH�VSUHDG�DQG�FRQWUDFWLRQ�RI�&29,'������'U��5RWWQHN�

DOVR� IRXQG� WKDW� WKH� GLVWULEXWLRQ� RI� K\JLHQH� SURGXFWV� ZDV� LQVXIILFLHQW� WR� PHHW� WKHVH� HQGV���

'HIHQGDQWV� WKHUHIRUH� FDQQRW� UHIXWH� 3ODLQWLIIV¶� GHFODUDWLRQV� RU� 'U�� 5RWWQHN¶V� UHSRUW�� ZKLFK�

HVWDEOLVKHV�WKDW�WKH\�DUH�QRW�SURYLGLQJ�VXIILFLHQW�K\JLHQH�DQG�FOHDQLQJ�SURGXFWV�����

��� 'HIHQGDQWV¶� RZQ� SROLFLHV� VXJJHVW� WKDW� WKH\� LPSHUPLVVLEO\� TXDUDQWLQH� GHWDLQHHV�

ZKR� KDYH� V\PSWRPV� RU� WHVW� SRVLWLYH� IRU� &29,'���� LQ� SXQLWLYH� VHWWLQJV�� � 2QH� RI� WKH� SROLF\�

GRFXPHQWV�VXEPLWWHG�E\�'HIHQGDQWV�WKDW�DOO�LQPDWHV�ZLWK�³������D�FRQILUPHG�RU�SRWHQWLDO�FDVH�RI�
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&29,'����VKDOO�EH�KRXVHG�LQ�WKH�%HKDYLRUDO�0DQDJHPHQW�8QLW�DW�'LYLVLRQ�,,,���,I�RYHUIORZ�VSDFH�

LV� QHHGHG�� 6HJUHJDWLRQ� DW� 'LYLVLRQ� ,,,� VKDOO� EH� XWLOL]HG�´� � 'HIV�¶� ([V�� DW� ���� � %HKDYLRUDO�

0DQDJHPHQW�DQG�6HJUHJDWLRQ�8QLWV�DW�MDLOV�DUH�XVHG�WR�SXQLVK�GHWDLQHHV���3ODLQWLIIV¶�GHFODUDWLRQV�

FRQILUP�WKDW�WKLV�ZULWWHQ�SROLF\�LV�SXW�LQWR�SUDFWLFH�DFURVV�WKH�MDLO����

6HFRQG��'HIHQGDQWV�VXEPLW�QR�HYLGHQFH�VXJJHVWLQJ�WKDW�WKH�SROLFLHV�WKH\�SXW�LQ�SODFH�WR�

DGGUHVV�WKH�&29,'����SDQGHPLF�DUH�EHLQJ�IROORZHG�E\�-DLO�VWDII���3ODLQWLIIV��RQ�WKH�RWKHU�KDQG��

SXW�IRUWK�WKH�PXWXDOO\�FRUURERUDWLQJ�GHFODUDWLRQV�RI�WKLUWHHQ�GHWDLQHHV�DFURVV�GLIIHUHQW�GLYLVLRQV�DW�

WKH�-DLO��ZKLFK�LQGLYLGXDOO\�DQG�FXPXODWLYHO\�LQGLFDWH�WKDW�WKH�-DLO�LV�QRW�GRLQJ�ZKDW�LW�FODLPV�WR�

GR���0DQ\�RI�WKH�DOOHJDWLRQV�LQ�WKH�GHFODUDWLRQV�ZHUH�DOVR�FRQILUPHG�E\�'U��5RWWQHN�GXULQJ�KLV�

LQVSHFWLRQ����

��� 3ODLQWLIIV¶�GHFODUDWLRQV�VKRZ�WKDW��WKURXJKRXW�WKH�-DLO�DQG�LQ�DOO�WKUHH�GLYLVLRQV��-DLO�

VWDII�DUH�IDLOLQJ�WR�ZHDU�33(���'U��5RWWQHN�DOVR�UHSRUWHG�WKDW�-DLO�VWDII�ZHUH�QRW�ZHDULQJ�SURWHFWLYH�

HTXLSPHQW�� � 5RWWQHN� 5HSRUW� DW� ��� � 7KLV� HYLGHQFH� DIILUPDWLYHO\� VKRZV� WKDW� 'HIHQGDQWV¶� VWDII�

PDLQWDLQV�D�ZLGHVSUHDG�SDWWHUQ�DQG�SUDFWLFH�RI�QRW�ZHDULQJ�SURWHFWLYH�HTXLSPHQW�LQ�WKH�-DLO�DQG�

WKDW�'HIHQGDQWV�KDYH�IDLOHG�WR�WUDLQ�RU�VXSHUYLVH�WKHP�LQ�WKDW�UHJDUG���

��� 3ODLQWLIIV¶� GHFODUDWLRQV� VKRZ� WKDW�� WKURXJKRXW� WKH� -DLO��'HIHQGDQWV� DUH� IDLOLQJ� WR�

SURYLGH�DGHTXDWH�DQG�WLPHO\�PHGLFDO�FDUH�DV�LW�UHODWHV�WR�WHVWLQJ�DQG�WUHDWLQJ�LQPDWHV�ZKR�VKRZ�

V\PSWRPV�RI�D�&29,'����LQIHFWLRQ�DQG�DUH�FDWHJRULFDOO\�IDLOLQJ�WR�DGGUHVV�GHWDLQHHV�XUJHQW�QRQ�

&29,'����UHODWHG�PHGLFDO�QHHGV���6HH��H�J���3HDUVRQ�'HFO��������+��:KLWH�'HFO���������������9HOH]�

'HFO����������&��:KLWH�'HFO��������

��� 'U��5RWWQHN¶V�LQVSHFWLRQ�DQG�UHSRUW�FRQILUPHG�WKHVH�DOOHJDWLRQV���5RWWQHN�5HSRUW�DW�

�������'HIHQGDQWV�SXW�IRUWK�QR�VSHFLILF�HYLGHQFH�VKRZLQJ�WKDW�WKH\�DUH�LPPHGLDWHO\�UHVSRQGLQJ�WR�

DQG� WHVWLQJ�GHWDLQHHV�ZKR�KDYH�V\PSWRPV�RI�&29,'����� �'HIHQGDQWV¶�JHQHUDO�SROLFLHV��ZKLFK�
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SXUSRUWHGO\�UHTXLUH�WKHP�WR�WHVW�V\PSWRPDWLF�SDWLHQWV��VD\�QRWKLQJ�DERXW�WKH�WLPLQJ�RI�WKHVH�WHVWV�

DQG�KRZ�TXLFNO\�WKH\�PXVW�UHVSRQG�WR�GHWDLQHHV¶�FRPSODLQWV����7KH�RQH�WLPH�-DLO�ZLGH�WHVW�GRHV�

QRW� VXIILFLHQWO\� DFFRXQW� IRU� WKH� FRQWLQXHG� VSUHDG� RI� &29,'���� LQ� WKH� -DLO�� 3OV�� %U�� DW� ������

$GGLWLRQDOO\�� 'HIHQGDQWV� SXW� IRUWK� QR� HYLGHQFH� GHPRQVWUDWLQJ� WKDW� WKH\� DUH� UHVSRQGLQJ�

LPPHGLDWHO\�WR�PHGLFDO�HPHUJHQFLHV�XQUHODWHG�WR�&29,'������'HIV��%U��DW������3ODLQWLIIV�HYLGHQFH�

LV�WKXV�VXIILFLHQW�WR�HVWDEOLVK�WKDW�'HIHQGDQWV�KDYH�D�SROLF\�DQG�SUDFWLFH�RI�QRW�SURYLGLQJ�WLPHO\�

PHGLFDO�FDUH�����'U��5RWWQHN�IRXQG�WKDW�'HIHQGDQWV¶�SROLF\�RI�VFUHHQLQJ�-DLO�VWDII�DQG�SHUVRQV�ZKR�

HQWHU� WKH�IDFLOLW\� LV� LQVXIILFLHQW�� �*LYHQ� WKDW�RYHU�����-DLO�VWDII�KDYH�DOUHDG\� WHVWHG�SRVLWLYH�IRU�

&29,'����DQG�WKDW�DV\PSWRPDWLF�SHRSOH�FDQ�WUDQVPLW�WKH�YLUXV��WKH�SROLF\�RI�WHVWLQJ�SHRSOH�ZKHQ�

WKH\�HQWHU�WKH�EXLOGLQJ�LV�E\�LWVHOI�LQVXIILFLHQW��

%�� 'HIHQGDQWV¶�5HPDLQLQJ�Monell $UJXPHQWV�DUH�0HULWOHVV���

)LUVW�� 'HIHQGDQWV� DUJXH� WKDW� 3ODLQWLIIV� FDQQRW� VKRZ� WKDW� WKH\�PDLQWDLQ� XQFRQVWLWXWLRQDO�

SROLF\�RU�SUDFWLFH�³EHFDXVH�QHLWKHU�2DNODQG�&RXQW\��QRU�DQ\�RWKHU�PXQLFLSDOLW\��KDV�HYHU�IDFHG�DQ�

HSLGHPLF�VXFK�DV�WKH�FXUUHQW�&29,'����SDQGHPLF�´�'HIV�¶�%U��DW������7KLV�DUJXPHQW�ZDV�UDLVHG�

E\�WKH�'HIHQGDQWV�LQ�2DNODQG�&RXQW\�DQG�UHMHFWHG�E\�-XGJH�3DUNHU��IRU�LW�³FRQIODWHV�WKH�FRQFHSW�

RI� PXQLFLSDO� OLDELOLW\� ZLWK� TXDOLILHG� LPPXQLW\�´� � 5HJDUGOHVV� RI� WKH� H[FHSWLRQDO� QDWXUH� RI� WKH�

FLUFXPVWDQFHV�SUHVHQWHG��OLDELOLW\�FDQ�DWWDFK�LI�'HIHQGDQWV�DUH�DZDUH�RI�WKH�VHULRXV�WKUHDW�WR�-DLO�

LQPDWHV�SRVHG�E\�&29,'����DQG� UHVSRQG� WR� LW�ZLWK� D�SROLF\� WKDW� LV�GHOLEHUDWHO\� LQGLIIHUHQW� WR�

3ODLQWLIIV¶�FRQVWLWXWLRQDO�ULJKWV�´� �&DPHURQ�������:/����������DW�
����FLWLQJ�'XYDOO�Y��'DOODV�

&W\�������)��G������������WK�&LU���������³:KLOH�&29,'����LV�D�QHZ�YLUXV�QRW�SUHYLRXVO\�GLDJQRVHG�

LQ�SHRSOH�SULRU�WR�ODWH�������KLJKO\�FRQWDJLRXV�YLUXVHV�DUH�QRW�XQLTXH��8QIRUWXQDWHO\��QRU�LV�WKH�

ULVN�RI�KLJKO\�FRQWDJLRXV�YLUXVHV�RU�LQIHFWLRQV�VSUHDGLQJ�WKURXJKRXW�D�SULVRQ�IDFLOLW\�´�����
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6HFRQG��'HIHQGDQWV��LQ�SDVVLQJ��DQG�DJDLQ�ZLWKRXW�FLWDWLRQ�RU�VXSSRUW��DUJXH�WKDW�3ODLQWLIIV�

FDQQRW�VHHN� WR� LPSRVH� OLDELOLW\�RQ�:D\QH�&RXQW\� WKURXJK�³DQHFGRWDO�HYLGHQFH´� LQ� WKH�IRUP�RI�

GHFODUDWLRQV���'HIV�¶�%U��DW������7KLV�DUJXPHQW�PLVDSSUHKHQGV�WKH�QDWXUH�RI�WKH�0RWLRQ�LQ�IURQW�RI�

WKLV�&RXUW�DQG�WKH�0LFKLJDQ�&RXUW�5XOHV���7KH�0LFKLJDQ�&RXUW�5XOHV�UHTXLUHV�D�SDUW\�VHHNLQJ�D�

WHPSRUDU\�UHVWUDLQLQJ�RUGHU�WR�VXEPLW�GHFODUDWLRQV�LQ�VXSSRUW�RI�LWV�PRWLRQ���0&5�������%�����D��

�³$�WHPSRUDU\�UHVWUDLQLQJ�RUGHU�PD\�EH�JUDQWHG�������LI�LW�FOHDUO\�DSSHDUV�IURP�VSHFLILF�IDFWV�VKRZQ�

E\�DIILGDYLW� �� �� �� WKDW� LPPHGLDWH�DQG� LUUHSDUDEOH� LQMXU\�� ORVV��RU�GDPDJH�>ZLOO�RFFXU@´��� VHH�DOVR�

3HRSOH�Y��3DWWRQ������1�:��G���������������0LFK�������������������UHFRJQL]LQJ�WKH�XVH�RI�KHDUVD\�

WHVWLPRQ\�LQ�FRQQHFWLRQ�ZLWK�SHWLWLRQ�IRU�SUHOLPLQDU\�LQMXQFWLRQ�����,Q�IDFW��'HIHQGDQWV�VXEPLWWHG�

GHFODUDWLRQ�WHVWLPRQ\��DV�ZHOO�DV�SROLF\�GRFXPHQWV�XQDFFRPSDQLHG�E\�GHFODUDWLRQV��LQ�VXSSRUW�RI�

WKHLU�RSSRVLWLRQ�� �'HIHQGDQWV�FRXOG�QRW�SRVVLEO\�H[SHFW� WKLV�&RXUW� WR�FUHGLW� WKHLU�VZRUQ�ZULWWHQ�

WHVWLPRQ\��EXW�QRW�3ODLQWLIIV¶����&RXUWV�URXWLQHO\�UHO\�RQ�DIILGDYLW�WHVWLPRQ\�LQ�LVVXLQJ�LQMXQFWLRQV�

SXUVXDQW� WR�HPHUJHQF\�PRWLRQV�DOOHJLQJ�XQFRQVWLWXWLRQDO�FRQGLWLRQV�RI�FRQILQHPHQW�� �6HH��H�J���

&DPHURQ�������:/����������DW�
���VHH�JHQHUDOO\����&��:ULJKW�	�$��0LOOHU��)HGHUDO�3UDFWLFH�	�

3URFHGXUH����������FLWLQJ�FDVHV���³,W�LV�QRW�VXUSULVLQJ�WKDW�LQ�SUDFWLFH�DIILGDYLWV�XVXDOO\�DUH�DFFHSWHG�

RQ�D�SUHOLPLQDU\�LQMXQFWLRQ�PRWLRQ��������´�����

,,,�� 7+(� &216(17� 25'(5� '2(6� 127� 35(&/8'(� 7+,6� &2857� )520�
(17(5,1*�3/$,17,))6¶�352326('�(0(5*(1&<�25'(5��

�
'HIHQGDQWV�GR�QRW²DQG�FDQQRW²GLVSXWH�WKH�HYLGHQFH�SUHVHQWHG�LQ�WKH�WKLUWHHQ�PXWXDOO\�

FRUURERUDWLYH�GHWDLOHG�DQG�VZRUQ�GHFODUDWLRQV�ILOHG�ZLWK�WKLV�&RXUW�RQ�0D\����������DQG�ODUJHO\�

FRQILUPHG�E\�'U��5RWWQHN�GXULQJ�KLV�LQVSHFWLRQ���7KH�GHFODUDWLRQV�GHPRQVWUDWH�WKDW�'HIHQGDQWV�

 
���0&5�������LV�VXEVWDQWLYHO\�LGHQWLFDO�WR�)HG��5��&LY��3�����WKH�IHGHUDO�UXOH�JRYHUQLQJ�HPHUJHQF\�LQMXQFWLYH�UHOLHI��
DQG��WKXV��)HGHUDO�DXWKRULW\�RQ�WKH�LVVXH�LV�LQVWUXFWLYH��6HH�H�J��%DUQDUG�0IJ��&R��Y��*DWHV�3HUIRUPDQFH�(QJ¶J��,QF���
����0LFK��$SS����������������1�:��G������������������³%HFDXVH�>WKH�0LFKLJDQ@�FRXUW�UXOHV�DUH�SDWWHUQHG�DIWHU�WKH�
IHGHUDO�FRXUW�UXOHV��LQ�WKH�DEVHQFH�RI�VWDWH�DXWKRULW\��WKLV�&RXUW�PD\�FRQVLGHU�IHGHUDO�DXWKRULWLHV�WKDW�LQWHUSUHW�DQDORJRXV�
SURYLVLRQV�RI�WKH�IHGHUDO�UXOHV�´����
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PDLQWDLQHG�FKDRWLF�DQG�GDQJHURXV�FRQGLWLRQV�DW�WKH�-DLO��LQFOXGLQJ��ZLGHVSUHDG�LQGLIIHUHQFH�DFURVV�

WKH�WKUHH�-DLO�GLYLVLRQV��D�ZLGHVSUHDG�DQG�FRQVLVWHQW�IDLOXUH�WR�SURYLGH�RU�XVH�SURWHFWLYH�HTXLSPHQW�

OLNH�PDVNV� DQG�JORYHV�� FURZGHG�GRUPV� DQG�EDWKURRPV� WKDW� IRUFH� GHWDLQHHV� WR� EDWKH� DQG� VOHHS�

ZLWKLQ� D� FRXSOH�RI� IHHW� RI� HDFK�RWKHU�� FRQGLWLRQV� WKDW� IRUFH�GHWDLQHHV� WR� UHSHDWHGO\� FRQJUHJDWH�

ZLWKRXW�WKH�DELOLW\�WR�HQJDJH�LQ�VRFLDO�GLVWDQFLQJ��HYHQ�LQ�WKH�PHGLFDO�XQLW��DQG�FRQVLVWHQW�IDLOXUH�

WR�SURYLGH�PHGLFDO�DWWHQWLRQ�IRU�GD\V�WR�WKRVH�H[KLELWLQJ�&29,'����V\PSWRPV�����

,QVWHDG��'HIHQGDQWV� VSHQG�PXFK�RI� WKHLU� EULHI� DUJXLQJ� WKDW� WKLV�&RXUW� VKRXOG� QRW� HQWHU�

3ODLQWLII¶V�SURSRVHG�RUGHU�EHFDXVH��VLQFH�WKH�HQWU\�RI�WKH�WHPSRUDU\�VWLSXODWHG�FRQVHQW�RUGHU��WKH\�

KDYH�EHHQ�LQ�FRPSOLDQFH�ZLWK�PXFK�RI�ZKDW�3ODLQWLIIV�UHTXHVW�DQG�ZKDW�WKH�&RQVWLWXWLRQ�UHTXLUHV�

ZLWK�UHVSHFW�WR�K\JLHQH�DQG�VDIHW\�FRQGLWLRQV�DW�WKH�-DLO���7KLV�LV�D�YROXQWDU\�FHVVDWLRQ�DUJXPHQW���

,W�IDLOV���

$V� D� WKUHVKROG� PDWWHU�� VRPH� RI� WKH� UHOLHI� 3ODLQWLIIV� VHHN�� LQFOXGLQJ� LPPHGLDWHO\�

GLVFRQWLQXLQJ�WKH�XVH�RI�'LYLVLRQ�,,�WR�FRQILQH�GHWDLQHHV�GXULQJ�WKH�SDQGHPLF��DUH�QRW�FRYHUHG�E\�

WKH�WHPSRUDU\�RUGHU�����'HIHQGDQWV¶�YROXQWDU\�FHVVDWLRQ�DUJXPHQWV�DUH�WKHUHIRUH�LQDSSOLFDEOH�WR�

WKRVH�FODLPV�IRU�UHOLHI���

 
����

2WKHU�UHTXHVWHG�UHOHDVH�WKDW�GLIIHUV�IURP�WKH�6WLSXODWHG�7HPSRUDU\�$PHQGPHQW�LQFOXGHV���

��� 3URYLGH�DGHTXDWH�VSDFLQJ�RI�VL[�IHHW�RU�PRUH�EHWZHHQ�SHRSOH�LQFDUFHUDWHG�VR�WKDW�VRFLDO�GLVWDQFLQJ�FDQ�EH�
DFFRPSOLVKHG���VHH�DOVR�5RWWQHN�����D���I���L���/DXULQJ�����'HFO������������/DXULQJ������'HFO�������E��L����

��� (QVXUH�WKDW�HDFK�LQFDUFHUDWHG�SHUVRQ�UHFHLYHV��IUHH�RI�FKDUJH������DQ�LQGLYLGXDO�VXSSO\�RI�OLTXLG�KDQG�VRDS�
DQG�SDSHU� WRZHOV� VXIILFLHQW� WR�DOORZ� IUHTXHQW�KDQG�ZDVKLQJ�DQG�GU\LQJ�HDFK�GD\��DQG�����DQ�DGHTXDWH� VXSSO\�RI�
GLVLQIHFWDQW�KDQG�ZLSHV�RU�RWKHU�SURGXFWV�HIIHFWLYH�DJDLQVW�WKH�YLUXV�WKDW�FDXVHV�&29,'����IRU�GDLO\�FOHDQLQJV���VHH�
DOVR�5RWWQHN�����F���K���L����/DXULQJ�����'HFO�����������������

��� (QVXUH�WKDW�DOO�LQFDUFHUDWHG�SHRSOH�KDYH�DFFHVV�WR�KDQG�VDQLWL]HU�FRQWDLQLQJ�DW�OHDVW�����DOFRKRO���VHH�DOVR�
/DXULQJ�����'HFO���������

��� 3URYLGH� DQ� DGHTXDWH� VWRFN�RI�GDLO\� FOHDQLQJ� VXSSOLHV�� VXFK� DV� VSRQJHV�� EUXVKHV��GLVLQIHFWDQW� KDQG�ZLSHV��
DQG�RU�GLVLQIHFWDQW�SURGXFWV�HIIHFWLYH�DJDLQVW�WKH�YLUXV�WKDW�FDXVHV�&29,'������VHH�DOVR�5RWWQHN�����F���K���L���/DXULQJ�
����'HFO������������/DXULQJ������'HFO�������E��YL���&'&�*XLGDQFH�DW����������������

��� 3URYLGH�GDLO\�DFFHVV�WR�FOHDQ�VKRZHUV�DQG�FOHDQ�ODXQGU\��LQFOXGLQJ�FOHDQ�SHUVRQDO�WRZHOV�DQG�ZDVKUDJV�IRU�
HDFK�VKRZHU���

��� 5HTXLUH�WKDW�DOO�-DLO�VWDII�ZHDU�SHUVRQDO�SURWHFWLYH�HTXLSPHQW��LQFOXGLQJ�PDVNV�DQG�JORYHV��ZKHQ�LQWHUDFWLQJ�
ZLWK�DQ\�SHUVRQ�RU�ZKHQ�WRXFKLQJ�VXUIDFHV�LQ�FHOOV�RU�FRPPRQ�DUHDV���VH�DOVR�5RWWQHN�����H����
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,Q�DGGLWLRQ��'HIHQGDQWV�KDYH�QRW�PHW�WKHLU�EXUGHQ�LQ�HVWDEOLVKLQJ�YROXQWDU\�FHVVDWLRQ�DV�LW�

UHODWHV�WR�WKH�UHTXHVW�IRU�UHOLHI�WKDW�LV�FXUUHQWO\�FRYHUHG�E\�WKH�WHPSRUDU\�RUGHU���%RWK�WKH�0LFKLJDQ�

6XSUHPH�&RXUW�DQG�WKH�8QLWHG�6WDWHV�6XSUHPH�&RXUW�KDYH�ORQJ�KHOG�WKDW�YROXQWDU\�FHVVDWLRQ�RI�

LOOHJDO�FRQGXFW�GRHV�QRW�PRRW�D�FODLP���'HS¶W�RI�6RFLDO�6HUYLFHV�Y��(PPDQXHO�%DSWLVW�3UHVFKRRO��

����0LFK����������������1�:��G�����������&DYDQDJK��-���FRQFXUULQJ���TXRWLQJ�8QLWHG�6WDWHV�Y��:�

7�*UDQW�&R�������8�6���������������������'HIHQGDQWV�EHDU�WKH�EXUGHQ�RI�HVWDEOLVKLQJ�YROXQWDU\�

FHVVDWLRQ�DQG�PXVW�GHPRQVWUDWH�WKDW�����WKH\�KDYH�FHDVHG�WKH�LOOHJDO�FRQGXFW´�DQG�����³WKDW�WKH�

DOOHJHG�ZURQJ�ZLOO�QRW�DULVH�DJDLQ�´� �$QJOHUV�RI�$X6DEOH��,QF��Y��'HSDUWPHQW�RI�(QYLURQPHQWDO�

4XDOLW\������1�:��G���������������0LFK������������0LFK�����+HUH��'HIHQGDQWV�FDQQRW�HVWDEOLVK�

WKDW�WKH\�KDYH�PHW�HLWKHU�IDFWRU���

)LUVW��DQG�PRVW�LPSRUWDQWO\��'U��5RWWQHN¶V�LQVSHFWLRQ�UHSRUW�DQG�WKH�GHFODUDWLRQV�VXEPLWWHG�

ZLWK�WKLV�UHSO\�GHPRQVWUDWH�WKDW�DIWHU�HQWU\�RI�WKH�WHPSRUDU\�RUGHU��ZHUH� VWLOO� IDLOLQJ�WR�SURYLGH�

FRQVWLWXWLRQDO�FRQGLWLRQV�RI�FRQILQHPHQW�GXULQJ�WKH�&29,'����SDQGHPLF���6HH�SS��������VXSUD���

$V�WKH�6XSUHPH�&RXUW�KDV�QRWHG��³>W@KHUH�LV�QR�PHUH�ULVN�WKDW�>D�GHIHQGDQW@�ZLOO�UHSHDW�LWV�DOOHJHGO\�

ZURQJIXO�FRQGXFW��>WKDQ�ZKHQ@�LW�KDV�DOUHDG\�GRQH�VR���1RUWKHDVWHUQ�)OD��&KDSWHU�RI�$VVRFLDWHG�

 
��� 7DNH� HDFK� LQFDUFHUDWHG� SHUVRQ¶V� WHPSHUDWXUH� GDLO\� �ZLWK� D� IXQFWLRQLQJ�� SURSHUO\� RSHUDWHG�� DQG� VDQLWL]HG�

WKHUPRPHWHU��WR�LGHQWLI\�SRWHQWLDO�&29,'���LQIHFWLRQV��
��� &RQGXFW�LPPHGLDWH�WHVWLQJ�IRU�DQ\RQH�GLVSOD\LQJ�NQRZQ�V\PSWRPV�RI�&29,'����DQG�ZKR�KDV�SRWHQWLDOO\�

EHHQ�H[SRVHG�WR�LQIHFWLRQ���VHH�DOVR�5RWWQHN�����E���/DXULQJ������'HFO�������E��LY����
��� (QVXUH� WKDW� LQGLYLGXDOV� LGHQWLILHG� DV� KDYLQJ� &29,'���� RU� KDYLQJ� EHHQ� H[SRVHG� WR� &29,'���� UHFHLYH�

DGHTXDWH�PHGLFDO�FDUH�DQG�DUH�SURSHUO\�TXDUDQWLQHG� LQ�D�QRQ�SXQLWLYH�VHWWLQJ��ZLWK�FRQWLQXHG�DFFHVV� WR�VKRZHUV��
UHFUHDWLRQ��PHQWDO�KHDOWK�VHUYLFHV��UHDGLQJ�PDWHULDOV��SKRQH�DQG�YLGHR�FDOOV�ZLWK�ORYHG�RQHV��FRPPXQLFDWLRQV�ZLWK�
FRXQVHO�� DQG� SHUVRQDO� SURSHUW\�� �VHH� DOVR�5RWWQHN� ����J��� /DXULQJ� ���� 'HFO�� �� ���� ������� /DXULQJ� ����� 'HFO�� ��
���E��YLL����

����5HVSRQG�WR�DOO�HPHUJHQF\��DV�GHILQHG�E\�WKH�PHGLFDO�FRPPXQLW\��UHTXHVWV�IRU�PHGLFDO�DWWHQWLRQ�ZLWKLQ�DQ�
KRXU���VHH�DOVR�5RWWQHN�����G���/DXULQJ�����'HFO���������

����&HDVH�DQG�GHVLVW�UHWDOLDWRU\�GLVFLSOLQDU\�DFWLRQ�LQ�UHVSRQVH�WR��D��LQFDUFHUDWHG�SHUVRQV¶�UHTXHVWV�IRU�PHGLFDO�
DWWHQWLRQ� DQG�EDVLF�� QHFHVVDU\� SURWHFWLRQV�� DQG�RU� �E�� HIIRUWV� E\� LQFDUFHUDWHG�SHUVRQV� WR�SXEOLFL]H� XQVDIH�DQG� OLIH�
WKUHDWHQLQJ�FRQGLWLRQV�LQVLGH�WKH�-DLO���VHH�DOVR�5RWWQHN�����G���/DXULQJ�����'HFO��������/DXULQJ������'HFO�������E��YLL����
DQG�

����$SSRLQW�DQ�LQGHSHQGHQW�PRQLWRU��ZKR�FDQ�HQWHU�WKH�-DLO�WR�HQVXUH�FRPSOLDQFH�ZLWK�WKLV�&RXUW¶V�RUGHU�����
�
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*HQHUDO�&RQWUDFWRUV�RI�$PHULFD�Y��&LW\�RI�-DFNVRQYLOOH��)OD�������8�6�������������������6XOOLYDQ�

Y��%HQQLQJILHOG������)��G������������WK�&LU���������³EHIRUH�YROXQWDU\�FHVVDWLRQ�RI�D�SUDFWLFH�FRXOG�

HYHU�PRRW�D�FODLP��WKH�FKDOOHQJHG�SUDFWLFH�PXVW�KDYH�DFWXDOO\�FHDVHG�´����'HIHQGDQWV�WKHUHIRUH�GR�

QRW�VDWLVI\�WKH�ILUVW�IDFWRU�RI�WKH�YROXQWDU\�FHVVDWLRQ�WHVW���

6HFRQG��WKH�RUGHU�LV�WHPSRUDU\�DQG�H[SLUHV�RQ�-XQH������������(IIRUWV��GLVSXWHG�DV�WKLV�PD\�

EH��WR�FRPSO\�ZLWK�D�WHPSRUDU\�RUGHU�GR�QRW�GHPRQVWUDWH�WKDW�'HIHQGDQWV�KDYH�FHDVHG�WKH�LOOHJDO�

FRQGXFW���6HH�&LW\�RI�/RV�$QJHOHV�Y��/\RQV������8�6������������������ILQGLQJ�WKDW�LQWHUYHQLQJ�HYHQWV�

ZHUH� ³QRW� SHUPDQHQW´� DQG� FRXOG� KDYH� QRW� ³LUUHYRFDEO\� HUDGLFDWHG� WKH� HIIHFWV� RI� WKH� DOOHJHG�

YLRODWLRQ�´���0LOZDXNHH�3ROLFH�$VV¶Q�Y��-RQHV������)��G������������WK�&LU���������HIIRUWV�WR�FRPSO\�

ZLWK�752�GLG�QRW�GHPRQVWUDWH�WKDW�WKH�ZURQJ�ZLOO�QRW�EH�UHSHDWHG����,Q�D�UHFHQW�FDVH�FKDOOHQJLQJ�

WKH�FRQGLWLRQV�RI�FRQILQHPHQW�DW�D�MDLO�GXULQJ�WKH�&29,'����SDQGHPLF��D�IHGHUDO�GLVWULFW�FRXUW�KHOG�

WKDW� WKH�HQWU\�RI�D� WHPSRUDU\�UHVWUDLQLQJ�RUGHU�GLG�QRW�HVWDEOLVK� WKDW�GHIHQGDQWV�KDG�FHDVHG� WKH�

LOOHJDO�FRQGXFW���6ZDLQ�Y��-XQLRU��1R�������&9�������.0:�������:/����������DW�
����6�'��)OD��

$SU��������������6R��HYHQ�LI�'HIHQGDQWV�KDG�YROXQWDULO\�FHDVHG�WKH�XQFRQVWLWXWLRQDO�FRQGXFW�²DQG�

WKH\�KDYH�QRW²'HIHQGDQWV¶�DUJXPHQW�WKDW�WKHLU�FKDQJH�SXUSRUWHG�FKDQJHV�LQ�SROLF\�DQG�SUDFWLFH�

SUHFOXGHV� WKLV� &RXUW� IURP� RUGHULQJ� WKH� UHOLHI� 3ODLQWLIIV¶� VHHN�ZRXOG� VWLOO� EH�PHULWOHVV�� � 7KDW� D�

WHPSRUDU\�VWLSXODWHG�RUGHU�UHTXLUHV�WKHP�WR�FXUH�VRPH�RI�WKH�FRQVWLWXWLRQDO�GHILFLHQFLHV�GRHV�QRW�

FKDQJH�WKLV�IDFW��DV�'HIHQGDQWV�DUH�³IUHH�WR�UHWXUQ�WR�>WKHLU@�ROG�ZD\V´�RQFH�WKH�RUGHU�H[SLUHV���:�

7�*UDQW�&R�������8�6��DW������

%HFDXVH�'HIHQGDQWV¶�YROXQWDU\�FHVVDWLRQ�DUJXPHQW�GRHV�QRW�DSSO\��QRUPDO�UXOHV�RI�FLYLO�

SURFHGXUH�JRYHUQ���7KLV�&RXUW�WKXV�PXVW�EDVH�LWV�RUGHU�RQ�WKH�IDFWV�DOOHJHG�DQG�WKH�IDFWV�WKDW�H[LVWHG�

ZKHQ�WKH�3ODLQWLIIV¶�ILOHG�WKLV�0RWLRQ���,Q�OLJKW�RI�3ODLQWLIIV¶�RYHUZKHOPLQJ�HYLGHQFH��'HIHQGDQWV¶�
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IDLOXUH� WR� SURIIHU� IDFWV� EH\RQG� KLJKO\� JHQHUDOL]HG� HYLGHQFH� UHJDUGLQJ� SXUSRUWHG� HIIRUWV� WR�

PDUJLQDOO\�LPSURYH�VRPH�FRQGLWLRQV�ZLWKLQ�WKH�-DLO�PXVW�EH�IDWDO����

3ODLQWLIIV��KRZHYHU��KDYH�QR�REMHFWLRQ�WR�WKLV�&RXUW¶V�HQWU\�RI�WKH�WHPSRUDU\�FRQVHQW�RUGHU�

DV�D�SUHOLPLQDU\�LQMXQFWLYH�RUGHU��LQ�DGGLWLRQ�WR�WKH�UHOLHI�3ODLQWLIIV�VHHN�KHUH�WKDW�ZDV�QRW�LQFOXGHG�

LQ�WKH�WHPSRUDU\�RUGHU���%XW�WKH�HQWU\�RI�D�VWLSXODWHG�WHPSRUDU\�RUGHU�GRHV�QRW�FKDQJH�WKH�RSHUDWLYH�

IDFWV�WKDW�H[LVWHG�DW�WKH�WLPH�3ODLQWLIIV�ILOHG�WKLV�0RWLRQ��DQG�LW�GRHV�QRW�SUHFOXGH�WKLV�&RXUW�IURP�

HQWHULQJ�WKH�RUGHU�WKDW�3ODLQWLIIV¶�VHHN���

,,,�� 7+(�35,621�/,7,*$7,21�5()250�$&7�,6�,1$33/,&$%/(���

'HIHQGDQWV�DUJXH�WKDW�3ODLQWLIIV�FDQQRW�GHPRQVWUDWH�D�OLNHOLKRRG�RI�VXFFHVV�RQ�WKH�PHULWV�

EHFDXVH� WKH\� KDYH� QRW� H[KDXVWHG� DGPLQLVWUDWLYH� UHPHGLHV� DV� UHTXLUHG� E\� WKH� 3ULVRQ�/LWLJDWLRQ�

5HIRUP�$FW��³3/5$´������7KLV�DUJXPHQW�GHILHV�ORJLF����

3ODLQWLIIV¶�0RWLRQ�ZDV�ILOHG�SXUVXDQW�WR�D�VWLSXODWHG�RUGHU�SHUPLWWLQJ�3ODLQWLIIV�WR�UHRSHQ�

WKLV�FDVH��ZKLFK�ZDV�RULJLQDOO\�ILOHG�LQ����������\HDUV�EHIRUH�WKH�HQDFWPHQW�RI�WKH�3/5$�LQ��������

:D\QH�&RXQW\�-DLO�,QPDWHV�Y��:D\QH�&RXQW\�&KLHI�([HFXWLYH�2IILFHU������1�:��G���������������

0LFK��$SS������������0LFK��$SS���������0DUWLQ�Y��+DGL[������8�6��������������������%HFDXVH�WKH�

3/5$�LV�QRW�UHWURDFWLYH��LW�GRHV�QRW�DSSO\�WR�PRWLRQV�EURXJKW�LQ�WKLV�FDVH���:ULJKW�Y��0RUULV������

)��G� ����� ���� ��WK�&LU�� ������ �FRQFOXGLQJ� WKDW� ³WKH� WH[W� RI� WKH� 3/5$� LQGLFDWHV� WKDW� WKH� QHZ�

DGPLQLVWUDWLYH� H[KDXVWLRQ� UHTXLUHPHQW� DSSOLHV� RQO\� WR� FDVHV� ILOHG� DIWHU� WKH� $FW¶V� SDVVDJH�´���

/DQGJUDI�Y��86,�)LOP�3URGV�������8�6�����������Q������������³$�QHZ�UXOH�FRQFHUQLQJ�WKH�ILOLQJ�RI�

 
���3/5$�H[KDXVWLRQ�LV�DQ�DIILUPDWLYH�GHIHQVH��-RQHV�Y��%RFN������8�6��������������������'HIHQGDQWV�WKHUHIRUH�EHDU�
WKH�EXUGHQ�RI�SURYLQJ�WKDW�QR�PHPEHU�RI�WKH�'HWDLQHH�FODVV�KDV�H[KDXVWHG�WKHLU�DGPLQLVWUDWLYH�UHPHG\�� �7D\ORU�Y��
/LQGDPRRQ�������:/����������DW�
���0�'��7HQQ��6HSW�������������³7KH�GRFWULQH�RI�YLFDULRXV�H[KDXVWLRQ�DOORZV�D�
VLQJOH�PHPEHU�RI�D�FODVV�DFWLRQ�WR�VDWLVI\�WKH�H[KDXVWLRQ�UHTXLUHPHQW�IRU�DOO�FODVV�PHPEHUV�E\�H[KDXVWLQJ�KLV�RU�KHU�
RZQ�DGPLQLVWUDWLYH�UHPHGLHV�ZLWK�UHVSHFW�WR�HDFK�FODVV�DFWLRQ�FODLP�´����

�
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FRPSODLQWV�ZRXOG�QRW�JRYHUQ�DQ�DFWLRQ�LQ�ZKLFK� WKH�FRPSODLQW�KDG�DOUHDG\�EHHQ�SURSHUO\�ILOHG�

XQGHU�WKH�ROG�UHJLPH�´����$QG�XQGHU�WKH�3/5$��WKLV�LV�QRW�D�QHZ�³DFWLRQ�´�VXFK�WKDW�WKH�H[KDXVWLRQ�

UHTXLUHPHQW�ZRXOG�EH�WULJJHUHG���6HH�-RQHV�Y��%RFN������8�6�������������������LQWHUSUHWLQJ�WKH�

VWDWXWRU\�WHUP�³DFWLRQ´�WR�PHDQ�WKH�ILOLQJ�RI�D�FRPSODLQW����

(YHQ�LI�WKLV�&RXUW�ILQGV�WKDW�WKH�3/5$¶V�H[KDXVWLRQ�UHTXLUHPHQW�LV�DSSOLFDEOH�WR�PRWLRQV�

ILOHG�LQ�WKLV�FDVH��'HIHQGDQWV�DUJXPHQW�ZRXOG�IDLO�EHFDXVH�'HIHQGDQWV¶�JULHYDQFH�SURFHGXUHV�DUH�

XQDYDLODEOH�WR�GHWDLQHHV���6HH�5RVV�Y��%ODNH������6��&W���������������������KROGLQJ�WKDW�D�GHWDLQHH�

³QHHG�RQO\�H[KDXVW�WKRVH�UHPHGLHV�WKDW�DUH�µDYDLODEOH¶�WR�KLP´����'HIHQGDQWV¶�JULHYDQFH�SURFHVV�

GRHV�QRW�SURYLGH�D�IRUXP�WR�UDLVH�WKH�HPHUJHQF\�LVVXHV�GHWDLQHH¶V�UDLVH�KHUH�DQG�KDYH�H[SHGLWHG�

FRQVLGHUDWLRQ�RI�WKHLU�UHTXHVW�� �7R�WKH�FRQWUDU\��'HIHQGDQWV¶�JULHYDQFH�SURFHVV�LV�ORQJ��WHGLRXV��

DQG�PXOWL�WLHUHG���,W�FRXOG�WDNH�D�GHWDLQHH�DOPRVW����GD\V�WR�H[KDXVW�WKH�JULHYDQFH�SURFHVV���6HH�

'HIV�¶�([�������7KXV��LI�D�GHWDLQHH�KDV�DQ�HPHUJHQF\�WKDW�PXVW�EH�PHW�LQ�OHVV�WKDQ�WZR�ZHHNV²

VXFK� DV� QHHGLQJ� VRDS� WR� ZDVK� RQH¶V� KDQGV� LQ� D� FURZGHG� GRUP� DV� D� YLUDO� LQIHFWLRQ� VSUHDGV²

'HIHQGDQWV¶�JULHYDQFH�SURFHGXUHV�DUH�QRW�³DYDLODEOH´�WR�UHVROYH�WKH�HPHUJHQF\���6HH�)OHWFKHU�Y��

0HQDUG�&RUU��&WU��� ����)��G� ������ ����� ��WK�&LU�� ������ �³,I� LW� WDNHV� WZR�ZHHNV� WR� H[KDXVW� D�

FRPSODLQW�WKDW�WKH�FRPSODLQDQW�LV�LQ�GDQJHU�RI�EHLQJ�NLOOHG�WRPRUURZ��WKHUH�LV�QR�µSRVVLELOLW\�RI�

VRPH�UHOLHI¶�DQG�VR�QRWKLQJ�IRU�WKH�SULVRQHU�WR�H[KDXVW�´����$GGUHVVLQJ�WKH�H[KDXVWLRQ�UHTXLUHPHQW�

LQ� WKH�FRQWH[W�RI�WKH�&29,'����SDQGHPLF��6XSUHPH�&RXUW�-XVWLFH�6RQLD�6RWRPD\RU�� MRLQHG�E\�

-XVWLFH�5XWK�%DGHU�*LQVEXUJ��UHFHQWO\�DFNQRZOHGJHG�WKDW�ZKHQ�IDFHG�ZLWK�³D�UDSLGO\�VSUHDGLQJ�

SDQGHPLF>�@´�DGPLQLVWUDWLYH�UHPHGLHV�PD\�EH�³XQDYDLODEOH�´�³ZKHUH�DQ�LQPDWH�IDFHV�DQ�LPPLQHQW�

ULVN�RI�KDUP�WKDW�WKH�JULHYDQFH�SURFHVV�FDQQRW�RU�GRHV�QRW�DQVZHU��WKH�3/5$¶V�WH[WXDO�H[FHSWLRQ�

FRXOG�RSHQ�WKH�FRXUWKRXVH�GRRUV�ZKHUH�WKH\�ZRXOG�RWKHUZLVH�VWD\�FORVHG�´��9DOHQWLQH�Y��&ROOLHU��

8�6��±±±±��±±±�6�&W��±±±±��±±±�/�(G��G�±±±±�������:/����������
���0D\������������VHH�DOVR�
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&DPHURQ�������:/���������DW�
�����$GGLWLRQDOO\��GHWDLQHHV�KDYH�VXEPLWWHG�DPSOH�HYLGHQFH�WKDW�

-DLO�VWDII�WKUHDWHQ��LQWLPLGDWH��DQG�UHWDOLDWH�DJDLQVW�WKHP�ZKHQ�WKH\�UDLVH�JULHYDQFHV�DERXW�&29,'�

����IXUWKHU�HVWDEOLVKLQJ�WKDW�WKH�JULHYDQFH�SURFHVV�LV�XQDYDLODEOH��

,9�� 7+(�817,0(/<�$)),'$9,76�2)�%5,'*(77(�-21(6�$1'�/28,6�6+,&.(5�
'2�127�&+$1*(�7+,6�&2857¶6�$1$/<6,6��

��
6L[�GD\V�DIWHU�'HIHQGDQWV�VXEPLWWHG�WKHLU�5HVSRQVH�WR�3ODLQWLIIV¶�0RWLRQ�IRU�7HPSRUDU\�

5HVWUDLQLQJ�2UGHU�DQG�3UHOLPLQDU\�,QMXQFWLRQ�DQG�RQ�WKH�GD\�3ODLQWLIIV¶�5HSO\�LV�GXH��'HIHQGDQWV��

ZLWKRXW�QRWLFH�RU�OHDYH�RI�WKLV�&RXUW��ILOHG�WKUHH�DIILGDYLWV�����%ULGJHWWH�-RQHV�����/RXLV�6KLFNHU��

DQG����DQG�DQ�XSGDWHG�DIILGDYLW�IURP�0DUN�0RUULVVH\��

� 'U��6KLFNHU��D�SK\VLFLDQ�ZLWK�WZR�GHFDGHV�RI�H[SHULHQFH�LQ�FRUUHFWLRQDO�KHDOWK�FDUH��KDV�D�

VLPLODU�EDFNJURXQG�WR�'U��5RWWQHN���8QOLNH�'U��5RWWQHFN��KRZHYHU��QHLWKHU�'U��6KLFNHU�QRU�0V��

-RQHV�KDV�VWHSSHG�IRRW�LQVLGH�RI�WKH�-DLO��OHW�DORQH�FRQGXFWHG�D�WKRURXJK�LQVSHFWLRQ�RI�LWV�IDFLOLWLHV��

1HLWKHU�'U��6KLFNHU�QRU�0V��-RQHV�KDYH�DSSDUHQWO\�VSRNHQ�ZLWK�DQ\�-DLO�VWDII�RU�GHWDLQHHV���

:LWK� WKH� H[FHSWLRQ� RI� LQIRUPDWLRQ� DERXW� WKHLU� EDFNJURXQGV�� WKH� DIILGDYLWV� RI�%ULGJHWWH�

-RQHV��DQ�HSLGHPLRORJLVW��DQG�'U��6KLFNHU�DUH�LGHQWLFDO�LQ�ODQJXDJH��7KH�DWWHVWDWLRQV�RI�0V��-RQHV�

DQG�'U��6KLFNHU�ERWK�ODFN�FUHGLELOLW\�DQG�GR�QRW�FKDQJH�WKH�DQDO\VLV�KHUH��

� 7KH�DIILDQWV�PDNH�FRQFOXVRU\�VWDWHPHQWV� WKDW� ODFN�DQ\�IRXQGDWLRQ�DV�ZHOO�DV�VWDWHPHQWV�

WKDW�DUH�LQFRUUHFW��

��� 7KH� -DLO¶V� SRSXODWLRQ� KDV� EHHQ� UHGXFHG� WR� WKH� SRLQW� ZKHUH� VRFLDO� GLVWDQFLQJ� FDQ� EH�
DFKLHYHG��

��� 7KH� PHGLFDOO\� YXOQHUDEOH� LQGLYLGXDOV«KDYH� EHHQ� UHOHDVHG� LI� WKH� ULVN� WR� WKH� SXEOLF� LV�
WROHUDEOH��

��� 7KH�:D\QH�&RXQW\�-DLO�DQG�LWV�VWDNHKROGHUV�KDYH�KHDGHG�WKH�&'&�5HFRPPHQGDWLRQV�DQG�
KDYH�HQDFWHG�DGHTXDWH�SDQGHPLF�SODQV��

��� ,W� LV� XQQHFHVVDU\� WR� FORVH�'LYLVLRQ� ,,� EHFDXVH� SUHYHQWDWLYH�PHDVXUH� FDQ� EH� HQDFWHG� WR�
SUHYHQW�WKH�VSUHDG�RI�WKH�YLUXV��DV�HYLGHQFHG�E\�WKH�WHVW�UHVXOWV��DQG�

��� 'U��/DXULQJ�DQG�'U��5RWWQHN�³UHO\�RQ�FHUWDLQ�SDUWV�RI�WKH�&'&�JXLGHOLQHV�LQ�IRUPXODWLQJ�
WKHLU� RSLRQV�´� DQG� ³WKH� JXLGHOLQHV� DUH� LQWHQGHG� WR� EH� XVHG� DQG� DGDSWHG� WR� RQH¶V� RZQ�
VHWWLQJ�´��
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�
7KH�DIILDQWV¶�DWWHVWDWLRQV�DVVXPH�WKDW�WKH�-DLO�LV�FRPSO\LQJ�ZLWK�WKH�SROLFLHV�LWV�SURPXOJDWHG�

LQ� UHVSRQVH� WR� &29,'����� $V� VWDWHG� HDUOLHU�� WKH� GHWDLQHH� GHFODUDWLRQV� DQG� 'U�� 5RWWQHN¶V�

REVHUYDWLRQV�SURYH�WKDW�WKH�-DLO�LV�QRW�FRPSO\LQJ�ZLWK�LWV�RZQ�SROLFLHV���'U��/DXULQJ�DOVR�QRWHV�WKDW�

³WKH�UHVXOWV�VXJJHVW�WKDW�WKH�-DLO�LV�QRW�SUDFWLFLQJ�DOO�RI�WKH�PLWLJDWLRQ�DQG�SUHYHQWLRQ�HIIRUWV�VHW�

IRUWK�LQ�WKH�GLUHFWLYHV��RUGHUV��DQG�SROLFLHV�DGRSWHG�VLQFH�0DUFK����������´�([����������DQG�WKDW�³LW�

LV�DSSDUHQW�WKDW�VRPH�RI�WKH�SROLFLHV�DUH�GDQJHURXVO\�LQDGHTXDWH�´�,G�DW�������

� )RU�WKH�UHDVRQV�GLVFXVVHG�IXOO\�LQ�3ODLQWLIIV¶�UHVSRQVH�WR�'HIHQGDQWV¶�0RWLRQ�WR�6WULNH�WKH�

,QVSHFWLRQ�5HSRUW��'U��5RWWQHN�UHOLHV�RQ�PXFK�PRUH�WKDQ�WKH�&'&�JXLGHOLQHV��6R��WRR��GRHV�'U��

/DXULQJ���7R�EH�VXUH��LQ�KLV�VXSSOHPHQWDO�DIILGDYLW��'U��/DXULQJ�³PDNH>V@�FOHDU�WKDW�>KLV@�H[SHUW�

RSLQLRQ�GHULYHV�QRW�RQO\�IURP�>KLV@�UHYLHZ�RI�WKH�&'&�JXLGHOLQHV�IRU�FRUUHFWLRQDO�IDFLOLWLHV��EXW�

IURP�>KLV@�H[WHQVLYH�H[SHULHQFH�LQ�UHVSLUDWRU\�YLUXVHV�DQG�RWKHU�LQIHFWLRXV�GLVHDVHV��DV�GRFXPHQWHG�

LQ�SDUDJUDSKV������RI�WKLV�DIILGDYLW��

��� ,�UHFHLYHG�P\�PHGLFDO�GHJUHH�IURP�WKH�8QLYHUVLW\�RI�:DVKLQJWRQ�LQ�������,�VXEVHTXHQWO\�
WUDLQHG�DV�D�5HVLGHQW�LQ�,QWHUQDO�0HGLFLQH�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��6DQ�)UDQFLVFR�
�8&6)��±�RQH�RI�WKH�FRXQWU\¶V�WRS�DFDGHPLF�PHGLFDO�FHQWHUV��,Q�UHFRJQLWLRQ�RI�P\�VNLOOV�
DV�D�FOLQLFLDQ�DQG�WHDFKHU�� ,�ZDV�VHOHFWHG�E\�WKH�IDFXOW\�DQG�P\�SHHUV�WR�VHUYH�DV�&KLHI�
0HGLFDO�5HVLGHQW��,�VXEVHTXHQWO\�WUDLQHG�DV�D�)HOORZ�LQ�,QIHFWLRXV�'LVHDVHV�DQG�KDYH�EHHQ�
%RDUG�&HUWLILHG�LQ�,QIHFWLRXV�'LVHDVHV��$PHULFDQ�%RDUG�RI�,QWHUQDO�0HGLFLQH��VLQFH�������
,�KDYH�SUDFWLFHG�DV�DQ�,QIHFWLRXV�'LVHDVHV�VSHFLDOLVW��ILUVW�DW�8&6)��DQG�VLQFH�������DW�WKH�
8QLYHUVLW\�RI�0LFKLJDQ���
�

��� ,�FRPSOHWHG�D�3K'�LQ�0ROHFXODU�DQG�&HOOXODU�%LRORJ\�DW�WKH�8QLYHUVLW\�RI�:DVKLQJWRQ�LQ�
������ 0\� WKHVLV� UHVHDUFK� ZDV� RQ� KRZ� YLUXVHV� OLNH� +,9� FDXVH� GLVHDVH�� ,� SHUIRUPHG�
SRVWGRFWRUDO� UHVHDUFK� LQ� YLUXV� HYROXWLRQ� IURP� ����������� ,� KDYH� GLUHFWHG� D� UHVHDUFK�
ODERUDWRU\�DW�WKH�8QLYHUVLW\�RI�0LFKLJDQ�VLQFH�������,�FRQWLQXH�WR�VWXG\�KRZ�YLUXVHV�HYROYH�
DQG�VSUHDG�ZLWK�D�IRFXV�RQ�LQIOXHQ]D�DQG�RWKHU�UHVSLUDWRU\�YLUXVHV��%DVHG�RQ�P\�VFLHQWLILF�
VXFFHVV�DQG�WUDFN�UHFRUG�RI�LQQRYDWLRQ��,�KDYH�UHFHLYHG�VHYHUDO�KLJKO\�FRPSHWLWLYH�DZDUGV��
LQFOXGLQJ��WKH�3IL]HU�<RXQJ�,QYHVWLJDWRU�$ZDUG�LQ�9DFFLQH�'HYHORSPHQW��D�'RULV�'XNH�
&KDULWDEOH� )RXQGDWLRQ� &OLQLFLDQ� 6FLHQWLVW� 'HYHORSPHQW� $ZDUG�� DQG� D� %XUURXJKV�
:HOOFRPH�)XQG�,QYHVWLJDWRU�LQ�WKH�3DWKRJHQHVLV�RI�,QIHFWLRXV�'LVHDVH�$ZDUG��
�

��� ,� SDUWLFLSDWH� LQ� WKH�86�+RVSLWDO� 9DFFLQH� (IIHFWLYHQHVV� 1HWZRUN� DQG� WKH�86� ,QIOXHQ]D�
9DFFLQH� (IIHFWLYHQHVV� 1HWZRUN�� WZR� ODUJH� &'&�IXQGHG� VWXGLHV� RI� LQIOXHQ]D� YLUXV�
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HSLGHPLRORJ\�LQ�FRPPXQLWLHV�DQG�KHDOWKFDUH�HQYLURQPHQWV��,�DP�WKH�3ULQFLSDO�,QYHVWLJDWRU�
RQ� D� ��\HDU�� ����� PLOOLRQ� 1,+� JUDQW� RQ� UHVSLUDWRU\� YLUXV� WUDQVPLVVLRQ�� ZKLFK� UHFHQWO\�
VFRUHG�LQ�WKH�WRS�SHUFHQWLOH�DQG�LV�H[SHFWHG�WR�EHJLQ�RQ�-XO\�����������
�

��� ,�DP�FXUUHQWO\�DQ�$VVRFLDWH�3URIHVVRU�ZLWK�7HQXUH�LQ�WKH�'LYLVLRQ�RI�,QIHFWLRXV�'LVHDVHV�
DQG�WKH�'HSDUWPHQW�RI�0LFURELRORJ\�DQG�,PPXQRORJ\�DW�WKH�8QLYHUVLW\�RI�0LFKLJDQ���
�

��� ,Q�������,�EHFDPH�D�)HOORZ�RI�WKH�,QIHFWLRXV�'LVHDVHV�6RFLHW\�RI�$PHULFD��DQ�KRQRU�JLYHQ�
WR�LQGLYLGXDOV�ZKR�KDYH�GHPRQVWUDWHG�H[FHOOHQFH�LQ�,QIHFWLRXV�'LVHDVHV�� ,Q�������,�ZDV�
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,�ZRXOG�DOVR�DGG�WKDW�WKH�PHGLFDOO\�YXOQHUDEOH�GHWDLQHHV�KRXVHG�LQ�'LYLVLRQ�,,�PXVW�
EH� PRYHG� LPPHGLDWHO\�� 3RRU� YHQWLODWLRQ� DQG� H[WHQVLYH� GLVUHSDLU� FUHDWHV� DQ�
XQUHDVRQDEOH�ULVN�LQIHFWLRQ�RI�DLUERUQH�LOOQHVVHV��DQG��DV�'U��5RWWQHN�IXUWKHU�QRWHG��
RQFH�D�SHUVRQ� LV� LQIHFWHG�� WKH�FRQGLWLRQV�FUHDWH�D�JUDYH�ULVN�RI�VHULRXV� LOOQHVV�RU�
GHDWK� EHFDXVH� WKH\� H[DFHUEDWH� UHVSLUDWRU\� FRQGLWLRQV� DQG� FKURQLF� FRQGLWLRQV��
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SUHYHQW� D� IXUWKHU� RXWEUHDN� RI� &29,'���� DQG� DQ\� UHODWHG� FRPSOLFDWLRQV�� $QG��
QRWZLWKVWDQGLQJ� WKH� IDFW� WKDW� WKH� PHGLFDO� FDUH� LV� GHILFLHQW�� DQG� WKH� FRQGLWLRQV�
LQFUHDVH�ERWK�WKH�OLNHOLKRRG�RI�LQIHFWLRQ�DQG�WKH�ULVN�RI�VHYHUH�FRQVHTXHQFHV�IURP�
LQIHFWLRQ�� GHWDLQHHV� DUH� LQFDSDEOH� RI� DFKLHYLQJ� VRFLDO� GLVWDQFLQJ� DQG� DUH� QRW�
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# Name Date 
Admitted

Admitted 
before 

3/10/2020 (1st 
Michigan 

case)?

Tested 
PositiYe

Da\s betZeen 
admitted-tested

YeOORZ > 21

1 12/4/2019 Y 5/8/2020 156

2 10/11/2019 Y 5/9/2020 211
3 2/22/2020 Y 5/9/2020 77

4 5/4/2020 N 5/9/2020 5

5 2/12/2019 Y 5/9/2020 451
6 12/5/2019 Y 5/8/2020 155

7 9/14/2018 Y 5/8/2020 602

8 5/6/2020 N 5/9/2020 3

9 12/12/2019 Y 5/9/2020 149

10 2/5/2020 Y 5/9/2020 94
11 12/14/2019 Y 5/9/2020 147

12 5/7/2020 N 5/9/2020 2

13 12/30/2019 Y 5/9/2020 131

14 11/7/2019 Y 5/10/2020 185
15 1/18/2020 Y 5/7/2020 110
16 12/11/2019 Y 5/8/2020 149

17 11/27/2019 Y 5/9/2020 164

18 3/2/2019 Y 5/10/2020 435
19 2/13/2019 Y 5/7/2020 449
20 11/19/2019 Y 5/9/2020 172
21 10/7/2019 Y 5/8/2020 214
22 3/13/2020 N 5/8/2020 56
23 5/10/2020 N 5/10/2020 81
24 1/17/2020 Y 5/7/2020 111
25 12/23/2019 Y 5/8/2020 137
26 2/7/2020 Y 5/9/2020 92
27 2/28/2020 Y 5/9/2020 71
28 8/6/2019 Y 5/7/2020 275

Antibod\ Onl\ Test
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29 12/5/2018 Y 5/8/2020 520
30 10/28/2019 Y 5/9/2020 194
31 4/2/2020 N 5/9/2020 37
32 5/4/2020 N 5/8/2020 4
33 5/10/2019 Y 5/9/2020 365

34
 

3/18/2020 N 5/8/2020 51

35 2/7/2020 Y 5/10/1010 93
36 8/9/2019 Y 5/9/2020 274
37 12/10/2019 Y 5/8/2020 150
38 3/23/2020 N 5/9/2020 47

39 3/13/2020 N 5/10/2020 58

40 2/18/2020 Y 5/8/2020 80
41 3/3/2020 Y 5/9/2020 67
42 3/17/2020 N 5/7/2020 51
43 10/2/2019 Y 5/8/2020 219
44 12/9/2019 Y 5/7/2020 150
45 10/15/2019 Y 5/8/2020 206
46 4/13/2020 N 5/9/2020 26

47 5/6/2020 N 5/8/2020 2

48 1/7/2020 Y 5/9/2020 123
49 11/27/2019 Y 5/8/2020 163
50 12/3/2019 Y 5/9/2020 158

51 9/18/2019 Y
4/22/2020; 
5/7/2020; 
5/15/2020

217

52 12/25/2019 Y 5/10/2020 137
53 10/2/2019 Y 5/8/2020 219
54 2/5/2020 Y 5/10/2020 93

55 3/4/2020 Y 5/9/2020 66

56 3/17/2020 N 5/7/2020 51
57 9/14/2019 Y 5/7/2020 236
58 2/23/2020 Y 5/7/2020 74

59 1/13/2020 Y 5/9/2020 117

60 2/21/2020 Y 5/9/2020 78

61 5/6/2020 N 5/8/2020 2
62 2/26/2020 Y 5/7/2020 71
63 3/4/2020 Y 5/7/2020 64
64 8/26/2019 Y 5/7/2020 255
65 4/30/2020 N 5/8/2020 8
66 1/15/2020 Y 5/10/2020 116
67 5/16/2019 Y 5/7/2020 357
68 5/1/2020 N 5/8/2020 7
69 12/4/2019 Y 5/10/2020 158
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70 8/14/2019 Y 5/7/2020; 
5/9/2020 269

71 5/8/2020 N 5/9/2020 1
72 6/11/2019 Y 5/9/2020 333
73 8/12/2019 Y 5/8/2020 270
74 12/29/2019 Y 5/7/2020 130
75 2/27/2020 Y 5/10/2020 73
76 1/20/2020 Y 5/7/2020 108
77 10/17/2018 Y 5/8/2020 569
78 10/15/2019 Y 5/8/2020 206

79 1/10/2020 Y 5/9/2020 120

80 9/23/2019 Y 5/9/2020 229
81 3/22/2020 N 5/9/2020 48
82 6/22/2019 Y 5/7/2020 320

83 1/15/2020 Y 5/10/2020 116

84 3/5/2020 Y 5/8/2020 64
85 11/19/2019 Y 5/9/2020 172
86 3/10/2020 N 5/7/2020 58
87 2/4/2020 Y 5/8/2020 94
88 1/24/2020 Y 5/9/2020 106

89 3/6/2020 Y 5/9/2020 63

90 2/14/2020 Y 5/7/2020 83
91 3/16/2020 N 5/8/2020 53
92 3/5/2020 Y 5/9/2020 65

93 12/26/2019* Y 5/9/2020

135 *BaVed RQ 
Od\VVe\'V UeSRUW 
Rf chaUgeV fiOed 

12/26/2019
94 12/24/2019 Y 5/9/2020 137
95 4/23/2020 N 5/8/2020 15
96 8/9/2019 Y 5/9/2020 274

97 1/2/2020* Y 5/7/2020

126 *BaVed RQ 
Od\VVe\'V UeSRUW 
Rf chaUgeV fiOed 

1/2/2020
98 1/6/2020 Y 5/10/2020 125
99 5/7/2020 N 5/9/2020 2
100 1/30/2020 Y 5/7/2020 98
101 4/21/2020 N 5/9/2020 18
102 2/27/2020 Y 5/8/2020 71
103 2/28/2020 Y 5/9/2020 91
104 12/29/2019 Y 5/9/2020 91
105 3/18/2020 N 5/7/2020 50
106 1/10/2020 Y 5/7/2020 118
107 2/20/2020 Y 5/9/2020 79
108 3/17/2020 N 5/9/2020 53
109 2/20/2020 Y 5/9/2020 79
110 9/2/2019 Y 5/9/2020 250
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111 1/15/2020 Y 5/9/2020 115

112 6/21/2019 Y 5/9/2020 323
113 2/5/2020 Y 5/9/2020 94
114 1/20/2020 Y 5/7/2020 108
115 2/28/2020 Y 5/10/2020 72

116 5/9/2019 Y 4/13/2020; 
5/9/2020 366

TOTAL 104
12

adPiWWed WR jaiO 
befRUe 
3/10/2020 = 

90 77.59%

adPiWWed WR jaiO 
RQ RU afWeU 
3/10/2020 = 

26 22.41%

SUMMARY

*RELEASED (KNOWN/REPORTED IN "NEW VIEW") = 6
TOTAL INDIVIDUALS WHO TESTED POSITIVE 
(ACROSS TESTS, INCLUDING RELEASED, EXCLUDING UNKNOWN) 
WHO WERE AT THE JAIL FOR MORE THAN 21 DAYS =  169
TOTAL INDIVIDUALS COMBINED (ACROSS TESTS) = 186 
PERCENT = 90.86%
LaVW XSdaWed: JXQe 6, 2020

aW jaiO PRUe WhaQ 21 da\V befRUe WeVWiQg SRViWiYe =
aW jaiO 21 da\V RU OeVV befRUe WeVWiQg SRViWiYe =

104/116 iQdiYidXaOV ZhR WeVWed SRViWiYe fURP Whe [aQWibRd\ RQO\] WeVW 
ZeUe iQ Whe jaiO fRU PRUe WhaQ 21 da\V befRUe WeVWiQg SRViWiYe

12/116 iQdiYidXaOV ZhR WeVWed SRViWiYe fURP Whe [aQWibRd\ RQO\] WeVW ZeUe 
iQ Whe jaiO fRU 21 da\V RU OeVV befRUe WeVWiQg SRViWiYe

90/116 iQdiYidXaOV ZhR WeVWed SRViWiYe fURP Whe [aQWibRd\ RQO\] YiUXV WeVW 
ZeUe adPiWWed befRUe 3/10/2020

26/116 iQdiYidXaOV ZhR WeVWed SRViWiYe fURP Whe [aQWibRd\ RQO\] YiUXV WeVW 
ZeUe adPiWWed RQ RU afWeU 3/10/2020
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Name Da\s betZeen 
admitted-tested

ViUXV TeVW AQWibRd\ TeVW YeOORZ > 21

5/8/2020 5/8/2020

9 *BaVed RQ 
Od\VVe\'V UeSRUW Rf 

chaUgeV fiOed 
4/29/2020

5/8/2020 5/8/2020 276
5/7/2020 5/7/2020 154

5/8/2020 5/8/2020 144

5/9/2020 5/9/2020 103
5/7/2020 5/7/2020 442

5/7/2020 5/9/2020
2 *BaVed RQ 

Od\VVe\'V UeSRUW Rf 
chaUgeV fiOed 5/7/2020

5/8/2020 5/8/2020 141

5/9/2020 5/9/2020 37

5/8/2020 5/8/2020 144
5/7/2020 5/7/2020 216

5/8/2020 5/8/2020 362

5/7/2020 66

5/10/2020 5/10/2020 262
5/9/2020 5/9/2020 201
5/7/2020 5/7/2020 51
5/1/2020; 
5/11/2020 38

5/9/2020 5/9/2020 193
5/7/2020 5/7/2020 65
5/8/2020 5/8/2020 92
5/8/2020 98
5/8/2020 5/8/2020 105

5/10/2020 5/10/2020 204
5/7/2020 5/7/2020 568
5/7/2020 5/7/2020 206
5/7/2020 5/7/2020 316
5/8/2020 5/8/2020 107
5/8/2020 96

VirXs Onl\ or Both VirXs + Antibod\ Tests

Tested PositiYe
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5/7/2020 265
5/7/2020 5/7/2020 64
5/8/2020 5/8/2020 147
5/7/2020 5/7/2020 185
5/8/2020 5/8/2020 140

5/9/2020 67

5/7/2020 5/7/2020 157
5/8/2020 5/8/2020 73

5/10/2020 5/10/2020 172
5/9/2020 5/9/2020 119

5/10/2020 ("NeZ 
VieZ") RU 5/11/2020 
("CRYid-19 ReVXOWV")

143

4/22/2020 141
5/9/2020 5/9/2020 306
5/7/2020 5/7/2020 111
5/8/2020 5/8/2020 122

4/29/2020 155
4/24/2020 184
5/8/2020 5/8/2020 213

4/27/2020 55

5/7/2020 5/7/2020 84
5/9/2020 5/9/2020 100
5/7/2020 92

5/8/2020 72

5/11/2020 199
5/9/2020 5/9/2020 58
5/7/2020 781

4/27/2020; 
5/11/2020 242

5/7/2020 5/7/2020 139
5/7/2020 5/7/2020 155
5/7/2020 5/7/2020 353

TOTAL 56

SUMMARY 96.55%

56/58 iQdiYidXaOV ZhR WRRN eiWheU Whe 
[YiUXV RQO\] WeVW RU [bRWh YiUXV aQd 
aQWibRd\] WeVWV ZeUe iQ Whe jaiO fRU PRUe 
WhaQ 21 da\V befRUe WeVWiQg SRViWiYe

iQ jaiO PRUe WhaQ 21 da\V = 
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Name Tested PositiYe Da\s betZeen 
admitted-tested

YeOORZ > 21

4/7/2020 473

4/6/2020 485
4/22/2020 61

4/20/2020 126

4/7/2020 32
4/22/2020 34

5/26/2020 ("NeZ VieZ" 
UeSRUWV "SaWieQW VWaWed WeVW 
SRViWiYe aW Whe hRVSiWaO" bXW 
UeVXOWV SeQdiQg fURP WhiV 

WeVW - cRXQWed aV 
XQNQRZQ)

5

5/7/2020 52

4/6/2020? ("NeZ VieZ" 
UeSRUWV "QegaWiYe" UeVXOW 

ZiWh QRWe "UePaiQV SRViWiYe 
aW da\ 14" - *cRXQWed heUe 

aV XQNQRZQ)

*374

4/27/2020 3
4/22/2020; 5/15/2020 34

4/22/2020; 5/4/2020 45

TOTAL
iQ jaiO PRUe WhaQ 21 da\V 
befRUe WeVWiQg SRViWiYe 
(e[cOXdiQg "XQNQRZQ") = 

9

Test T\pe UnknoZn
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#
N

am
e

FaciliW\
H

RXViQg U
QiW

D
aWe Adm

iWWed
D

aWe TeVWed 
PRViWiYe

D
a\V beWZ

eeQ 
adm

iWWed-WeVWed
D

aWe R
eleaVed 

(if aSSlicable)
> 21 da\V = \elloZ

1
D

iYiVion 1
10-N

W
-09-001

12/4/2019
5/8/2020

156
no info

2
D

iYiVion 1
10-N

E-05-01
10/11/2019

5/9/2020
211

no info
3

D
iYiVion 1

06-SW
-11-002

2/22/2020
5/9/2020

77
no info

4
D

iYiVion 1
10-SW

-06-002
5/4/2020

5/9/2020
5

no info

5
U

nknoZ
n

U
nknoZ

n
4/29/2020

5/8/2020
9

no info

6
D

iYiVion 3
E1-213-01

2/12/2019
5/8/2020

451
no info

7
D

iYiVion 2
6-Anne[-A6-14-06

12/5/2019
5/8/2020

155
no info

8
D

iYiVion 2
6-Anne[-A6-11-04

8/6/2019
5/8/2020

276
no info

9
D

iYiVion 2
4O

ld-04-04-09
9/14/2018

5/8/2020
602

no info
10

D
iYiVion 2

6-Anne[-A6-14-06
12/5/2019

5/7/2020
154

no info
11

D
iYiVion 1

06-N
E-03-001

12/16/2019
5/8/2020

144
no info

12
D

iYiVion 1
11-N

W
-13-001

5/6/2020
5/9/2020

3
no info

13
D

iYiVion 1
8-N

E-08-002
12/12/2019

5/9/2020
149

no info
14

D
iYiVion 3

G
3-403-01

1/27/2020
5/9/2020

103
no info

15
D

iYiVion 3
3-O

ld-03-10-01
2/20/2019

5/7/2020
442

no info
16

D
iYiVion 2

E3-323-01
2/5/2020

5/9/2020
94

no info
17

D
iYiVion 3

H
3-316-01

12/21/2018
4/7/2020

473
no info

18
D

iYiVion 1
10-N

W
-06-001

12/14/2019
5/9/2020

147
no info

19
D

iYiVion 3
G

1-222-01
5/7/2020

5/9/2020
2

no info

20
U

nknoZ
n

U
nknoZ

n
5/7/2020

5/9/2020
2

no info

21
D

iYiVion 2
04-O

ld-04-05-08
12/30/2019

5/9/2020
131

no info

TESTED
 PO

SITIVE
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22
D

iYiVion 2
04-O

ld-04-08-02
11/7/2019

5/10/2020
185

no info
23

D
iYiVion 1

6-N
E-04-001

12/19/2019
5/8/2020

141
no info

24
D

iYiVion 2
3-O

ld 03-05-04
1/18/2020

5/7/2020
110

no info
25

D
iYiVion 1

10-N
E-07-002

12/11/2019
5/8/2020

149
no info

26
D

iYiVion 3
G

3-303-01
11/27/2019

5/9/2020
164

no info

27
"C

M
U

"
10SE

12/8/2018
4/6/2020

485
4/17/2020

28
D

iYiVion 3
E1-108-01

3/2/2019
5/10/2020

435
no info

29
D

iYiVion 1
06-N

E-09-001
11/19/2019

5/9/2020
172

no info
30

D
iYiVion 2

5-Anne[ A5-11-10
2/13/2019

5/7/2020
449

no info
31

D
iYiVion 3

F1-123-01
4/2/2020

5/9/2020
37

5/26/2020
32

D
iYiVion 2

6-Anne[-A6-14-01
10/7/2019

5/8/2020
214

no info
33

D
iYiVion 1

06-N
E-05-001

3/13/2020
5/8/2020

56
no info

34
D

iYiVion 3
F1-228-01

2/19/2020
5/10/2020

81
no info

35
D

iYiVion 2
3-O

ld-05-03-02
1/17/2020

5/7/2020
111

no info
36

D
iYiVion 1

10-N
E-06-001

12/23/2019
5/8/2020

137
no info

37
D

iYiVion 3
E3-421-01

2/7/2020
5/9/2020

92
no info

38
D

iYiVion 1
10-N

W
-7-001

12/16/2019
5/8/2020

144
no info

39
D

iYiVion 2
6-Anne[-A6-11-07

10/4/2019
5/7/2020

216
no info

40
D

iYiVion 3
E1-220-01

2/28/2020
5/9/2020

71
5/15/2020

41
D

iYiVion 2
2-O

ld 02-08-04
8/6/2019

5/7/2020
275

no info
42

D
iYiVion 2

6-Anne[-A6-11-10
12/5/2018

5/8/2020
520

no info
43

D
iYiVion 3

G
3-402-02

10/28/2019
5/9/2020

194
no info

44
D

iYiVion 3
G

3-414-01
4/2/2020

5/9/2020
37

no info
45

D
iYiVion 1

04-N
E-07-001

5/4/2020
5/8/2020

4
no info

46
D

iYiVion 3
E1-126-01

5/10/2019
5/9/2020

365
no info

47
D

iYiVion 1
06-N

E-02-001
5/12/2019

5/8/2020
362

no info

48
D

iYiVion 3
H

3-321-01
3/2/2020

5/7/2020
66

no info

49
D

iYiVion 2
6-Anne[-A6-14

3/18/2020
5/8/2020

51
no info
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50
"U

niW 
Q

XaUanWine"
2-A4-14-01

2/21/2020
4/22/2020

61

5/6/2020 (Z
iWh 

WeWheU) *noW in 
2nd Wab becaXVe 

UeleaVed

51
D

iYiVion 3
G

1-220-01
8/22/2019

5/10/2020
262

no info
52

D
iYiVion 1

10-N
W

-03-001
10/21/2019

5/9/2020
201

no info
53

D
iYiVion 3

G
1-219-01

2/7/2020
5/10/2020

93
no info

54
D

iYiVion 2
4-Anne[-A4-14-03

12/16/2019
4/20/2020

126
no info

55
D

iYiVion 3
G

3-405-01
8/9/2019

5/9/2020
274

no info
56

D
iYiVion 2

4-O
ld-04-09-10

3/17/2020
5/7/2020

51
no info

57
D

iYiVion 1
04-N

E-0.5/T.O
/C

.O
-

001
12/10/2019

5/8/2020
150

no info

58
D

iYiVion 3
H

3-319-01
3/24/2020

5/1/2020
38

no info

59
D

iYiVion 3
E3-321-01

10/29/2019
5/9/2020

193
no info

60
D

iYiVion 2
5-O

ld-05-06-01
3/3/2020

5/7/2020
65

no info
61

D
iYiVion 2

4-O
ld-04-08-05

2/6/2020
5/8/2020

92
no info

62
D

iYiVion 1
10-N

W
-16-002

3/23/2020
5/9/2020

47
no info

63
D

iYiVion 1
06N

E-01-001
1/31/2020

5/8/2020
98

no info
64

D
iYiVion 3

H
1-125-01

3/13/2020
5/10/2020

58
no info

65
D

iYiVion 1
10-N

E-09-002
2/18/2020

5/8/2020
80

no info
66

D
iYiVion 3

F1-111-01
3/3/2020

5/9/2020
67

no info
67

D
iYiVion 2

02-O
ld-02-02-05

3/17/2020
5/7/2020

51
no info

68
D

iYiVion 2
6-Anne[-A6-11-01

10/2/2019
5/8/2020

219
no info

69
D

iYiVion 1
04-SW

-13-001
1/24/2020

5/8/2020
105

no info

70
D

iYiVion 2
6-Anne[-A6-14-11

12/9/2019
5/7/2020

150
no info

71
D

iYiVion 2
5-Anne[ A5-13-08

10/15/2019
5/8/2020

206
no info

72
D

iYiVion 2
05-O

ld-05-09-04
4/13/2020

5/9/2020
26

no info
73

D
iYiVion 1

11-SE-01-01-001
5/6/2020

5/8/2020
2

no info
74

D
iYiVion 3

F1-218-01
1/7/2020

5/9/2020
123

no info
75

D
iYiVion 2

6-Anne[-A6-14-05
11/27/2019

5/8/2020
163

no info
76

D
iYiVion 3

F1-112-01
12/3/2019

5/9/2020
158

no info
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77
D

iYiVion 2
2-A4-14-05

9/18/2019
4/22/2020

217

78
D

iYiVion 3
G

3-411-01
10/19/2019

5/10/2020
204

no info
79

D
iYiVion 2

05-O
ld-05-06-07

10/17/2018
5/7/2020

568
no info

80
D

iYiVion 3
F1-122-01

12/25/2019
5/10/2020

137
no info

81
D

iYiVion 2
6-Anne[-6-12-14

10/14/2019
5/7/2020

206
no info

82
D

iYiVion 1
10-N

W
-03-02

10/2/2019
5/8/2020

219
no info

83
D

iYiVion 2
05-O

ld-05-06-06
6/26/2019

5/7/2020
316

no info

84
D

iYiVion 3
G

1-221-01
2/5/2020

5/8/2020
93

no info
85

D
iYiVion 1

10-N
W

-09-02
3/4/2020

5/9/2020
66

no info
86

D
iYiVion 2

4-O
ld-04-09-07

3/17/2020
5/7/2020

51
no info

87
D

iYiVion 2
5-Anne[-A5-13-05

9/14/2019
5/7/2020

236
no info

88
D

iYiVion 1
10-N

W
-04-002

1/22/2020
5/8/2020

107
no info

89
"C

M
U

"
10N

E
3/6/2020

4/7/2020
32

4/14/2020
90

D
iYiVion 2

3-O
ld 03-03-02

2/23/2020
5/7/2020

74
no info

91
D

iYiVion 1
10-N

W
-04-01

1/13/2020
5/9/2020

117
no info

92
D

iYiVion 3
H

1-107-01
2/21/2020

5/9/2020
78

no info
93

D
iYiVion 1

10-N
W

-05-002
2/2/2020

5/8/2020
96

no info
94

D
iYiVion 1

11-N
W

-12-01
5/6/2020

5/8/2020
2

no info
95

D
iYiVion 2

5-Anne[-A5-13-06
2/26/2020

5/7/2020
71

no info
96

D
iYiVion 2

06-Anne[-A6-14-14
3/4/2020

5/7/2020
64

no info
97

D
iYiVion 2

4-O
ld-04-08-04

8/16/2019
5/7/2020

265
no info

98
D

iYiVion 2
5-Anne[ A5-12-01

8/26/2019
5/7/2020

255
no info

99
D

iYiVion 2
04-O

ld-04-02-07
3/4/2020

5/7/2020
64

no info
100

D
iYiVion 1

10-SW
-12-002

4/30/2020
5/8/2020

8
no info

101
D

iYiVion 2
04-O

ld-04-05-05
1/15/2020

5/10/2020
116

no info
102

D
iYiVion 2

04-O
ld-04-07-01

5/16/2019
5/7/2020

357
no info

103
D

iYiVion 1
10-N

E-01-002
12/13/2019

5/8/2020
147

no info
104

D
iYiVion 1

04-SW
-13-02

5/1/2020
5/8/2020

7
no info

105
D

iYiVion 2
04-O

ld-04-05-07
8/14/2019

5/9/2020
269

no info

106
D

iYiVion 2
05-O

ld-05-06-10
11/4/2019

5/7/2020
185

no info
107

D
iYiVion 2

04-O
ld-04-05-06

12/4/2019
5/10/2020

158
no info

APPEN
D
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108
D

iYiVion 2
6-Anne[-A6-11-06

12/20/2019
5/8/2020

140

109
D

iYiVion 3
SEG

-202-01
5/8/2020

5/9/2020
1

5/13/2020
110

D
iYiVion 1

04-N
E-06-002

6/11/2019
5/9/2020

333
no info

111
D

iYiVion 1
04-SE-10-001

8/12/2019
5/8/2020

270
no info

112
D

iYiVion 3
E1-208-01

3/3/2020
5/9/2020

67

113
D

iYiVion 2
04-O

ld-04-04-02
12/29/2019

5/7/2020
130

no info
114

D
iYiVion 3

F1-213-01
2/27/2020

5/10/2020
73

no info
115

D
iYiVion 2

5-Anne[-A5-13-02
1/20/2020

5/7/2020
108

no info
116

D
iYiVion 2

5-Anne[ A5-12-03
12/2/2019

5/7/2020
157

no info

117
D

iYiVion 1
04-N

E-04-T.O
/C

.O
-

001
10/17/2018

5/8/2020
569

no info

118
D

iYiVion 1
10-SE-03-001

2/25/2020
5/8/2020

73
no info

119
D

iYiVion 3
G

3-309-01
11/20/2019

5/10/2020
172

120
D

iYiVion 2
5-Anne[-A5-13-08

10/15/2019
5/8/2020

206
no info

121
D

iYiVion 3
H

1-129-01
1/11/2020

5/9/2020
119

no info
122

D
iYiVion 3

H
1-116-01

1/10/2020
5/9/2020

120
no info

123
D

iYiVion 3
H

3-318-01
12/20/2019

5/11/2020
143

no info
124

D
iYiVion 3

E3-315-01
9/23/2019

5/9/2020
229

no info
125

D
iYiVion 1

06-SE-11-001
3/22/2020

5/9/2020
48

no info
126

D
iYiVion 2

04-O
ld-04-04-05

6/22/2019
5/7/2020

320
no info

127
D

iYiVion 2
4-Anne[-A4-14-11

12/3/2019
4/22/2020

141
no info

128
D

iYiVion 1
10-N

W
-13-002

3/5/2020
5/8/2020

64
no info

129
D

iYiVion 2
6-Anne[-A6-13-14

3/10/2020
5/7/2020

58
no info

130
D

iYiVion 3
F1-107-01

1/15/2020
5/10/2020

116
no info

131
D

iYiVion 3
H

1-227-01
11/19/2019

5/9/2020
172

no info
132

D
iYiVion 1

10-N
W

-01-001
2/4/2020

5/8/2020
94

no info
133

D
iYiVion 3

H
1-206-01

1/24/2020
5/9/2020

106
no info

134
D

iYiVion 3
E3-422-01

7/8/2019
5/9/2020

306
5/22/20 (Z

iWh 
WeWheU)

135
D

iYiVion 2
5-O

ld-05-06-09
1/17/2020

5/7/2020
111

no info
136

D
iYiVion 1

10-N
W

-11-02
1/7/2020

5/8/2020
122

no info
137

D
iYiVion 3

E1-119-01
3/6/2020

5/9/2020
64

no info
138

D
iYiVion 2

05-O
ld-05-05-02

2/14/2020
5/7/2020

83
no info

139
D

iYiVion 3
H

3-305-01
11/26/2019

4/29/2020
155

no info
140

D
iYiVion 1

10-N
E-10-001

3/16/2020
5/8/2020

53
no info

141
D

iYiVion 3
H

3-317-01
10/23/2019

4/24/2020
184

no info
142

D
iYiVion 3

E3-322-01
3/5/2020

5/9/2020
65

no info
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143
U

nknoZ
n

U
nknoZ

n
12/26/2019

5/9/2020
135

no info

144
D

iYiVion 2
4-O

ld-04-05-03
12/24/2019

5/9/2020
137

no info
145

D
iYiVion 1

4-N
W

-03-001
4/23/2020

5/8/2020
15

no info
146

D
iYiVion 1

10-SW
-02-01

10/8/2019
5/8/2020

213
no info

147
D

iYiVion 3
E1-107-01

8/9/2019
5/9/2020

274
no info

148
"U

niW 
Q

XaUanWine"
2-A4-14-14

3/19/2020
4/22/2020

34
5/4/2020 (Z

iWh 
WeWheU)

149
D

iYiVion 3
H

3-322-01
3/3/2020

4/27/2020
55

no info

150
U

nknoZ
n 

(onl\ in "Inm
aWe 

TUacking 
VSUeadVheeW")

U
nknoZ

n
5/21/2020

5/26/2020
5

151
D

iYiVion 1
N

/A
3/16/2020

5/7/2020
52

152
U

nknoZ
n

U
nknoZ

n
1/2/2020

5/7/2020
126

153
D

iYiVion 3
G

1-116-01
1/6/2020

5/10/2020
125

no info

154
D

iYiVion 2
3-O

ld 03-02-08
2/13/2020

5/7/2020
84

155
D

iYiVion 3
G

1-225-01
5/7/2020

5/9/2020
2

no info
156

D
iYiVion 3

G
3-319-01

1/30/2020
5/9/2020

100
no info

157
D

iYiVion 2
5-Anne[-A5-13-03

1/30/2020
5/7/2020

98
no info

158
D

iYiVion 1
06-SW

-07-002
4/21/2020

5/9/2020
18

no info
159

D
iYiVion 1

10-N
W

-10-02
2/27/2020

5/8/2020
71

no info
160

D
iYiVion 3

F1-229-01
2/8/2020

5/9/2020
91

no info
161

D
iYiVion 3

F1-214-01
12/29/2019

5/9/2020
132

no info
162

D
iYiVion 2

6-O
ld-06-05-02

3/18/2020
5/7/2020

50
no info

163
D

iYiVion 2
5-Anne[-A5-13-01

1/10/2020
5/7/2020

118
no info
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164
D

iYiVion 1
10-SW

-01-001
2/20/2020

5/9/2020
79

no info
165

D
iYiVion 3

H
3-307-01

2/5/2020
5/7/2020

92
no info

166
D

iYiVion 1
10N

E-09-001
2/26/2020

5/8/2020
72

no info

167
D

iYiVion 3
H

3-312-01
10/25/2019

5/11/2020
199

no info

168
D

iYiVion 3
E1-103-01

3/12/2020
5/9/2020

58
no info

169
D

iYiVion 3
E3-303-01

3/17/2020
5/9/2020

53
no info

170
D

iYiVion 3
H

3-324-01
3/29/2019

4/6/2020
374

171
D

iYiVion 2
05O

ld-05-06-08
3/18/2018

5/7/2020
781

no info
172

D
iYiVion 3

E1-125-01
2/20/2020

5/9/2020
79

no info

173
"U

niW 
Q

XaUanWine"
1-5N

W
4/24/2020

4/27/2020
3

4/27/2020 (Z
iWh 

WeWheU, befoUe 
UeVXlWV)

174
D

iYiVion 2
5-O

ld-05-06-02
9/2/2019

5/9/2020
250

no info

175
D

iYiVion 3
H

3-327-01
8/29/2019

4/27/2020
242

no info

176
D

iYiVion 3
G

3-425-01
1/15/2020

5/9/2020
115

no info

177
D

iYiVion 2
05-O

ld-05-06-04
12/20/2019

5/7/2020
139

178
D

iYiVion 2 
"U

niW 
Q

XaUanWine"
2-A4-13-03

3/19/2020
4/22/2020

34

179
"U

niW 
Q

XaUanWine"
2-A4-14-11

3/8/2020
4/22/2020

45

180
D

iYiVion 2
05-O

ld-05-06-05
12/4/2019

5/7/2020
155

no info
181

D
iYiVion 3

H
1-118-01

6/21/2019
5/9/2020

323
no info

182
D

iYiVion 3
G

3-421-01
2/5/2020

5/9/2020
94

no info
183

D
iYiVion 3

5-Anne[-05-13-07
1/20/2020

5/7/2020
108

no info
184

D
iYiVion 3

E1-218-01
2/28/2020

5/10/2020
72

no info

185
D

iYiVion 2
6-Anne[-A6-11-09

5/20/2019
5/7/2020

353

APPEN
D
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186
D

iYiVion 2
2-O

ld-02-05-04
5/9/2019

5/9/2020
366

no info

ToWal SeoSle WeVWed 
SoViWiYe in jail Z

ho 
Z

eUe WheUe foU m
oUe 

Whan 21 da\V: 169 
(\elloZ

) 

BUeakdoZ
n:

N
oWe WhaW Whe 169/186 people Z

ho WeVWed poViWiYe on WhiV liVW aUe 
appUo[im

aWe, becaXVe Whe VpUeadVheeWV did noW alZ
a\V pUoYide 

com
pleWe oU conViVWenW infoUm

aWion, m
XlWiple people haYe been 

UeleaVed, eWc. (Vee Vide noWeV)
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D
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N
RWeV (if QRW UeleaVed)

*LaVW XSdaWed: JXne 6, 2020

*Adm
iVVion info 

XnaYailable: noW in "Inm
aWe 

TUacking" VSUeadVheeW; 
"daWe adm

iWWed" baVed on 
O

d\VVe\'V UeSoUW of 
chaUgeV filed 4/29/2020

*Adm
iVVion info 

XnaYailable: noW in "Inm
aWe 

TUacking" VSUeadVheeW; 
"daWe adm

iWWed" baVed on 
O

d\VVe\'V UeSoUW of 
chaUgeV filed 5/7/2020
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D
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*
 onl\ VhoZ

V XS on Whe 
"N

eZ
 VieZ

" Wab of Whe "Inm
aWe 

TUacking" VSUeadVheeW bXW noW an\ 
of Whe oWheU VheeWV

Ue-WeVWed 5/22, Uem
ainV 

SoViWiYe

TeVWed "negaWiYe" 
4/22/2020
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D
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TeVWed SoViWiYe aW H
aUSeU 

H
oVSiWal; Ue-WeVWed 

5/21/2020 "negaWiYe"

Ue-WeVWed SoViWiYe 
5/11/2020

Ue-WeVWed 5/21, Uem
ainV 

SoViWiYe

APPEN
D
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R
eWeVW UefXVed 
5/21/2020

*2 WeVW daWeV liVWed: 5/7 and 
5/9, calcXlaWed da\V 

accoUding Wo 5/9, Z
hen he 

WeVWed SoViWiYe foU 
anWibodieV

*"N
eZ

 YieZ
" VWaWeV D

H
 iniWiall\ WeVWed 4/22 and Ue-WeVWed 5/15 

(Uem
aining SoViWiYe) Z

hile "G
R

S D
aWa" VWaWeV D

H
 goW SoViWiYe 

anWibod\ WeVW UeVXlWV 5/7/2020 (noW VXUe if he in facW WeVWed 3 [V, 
calcXlaWed da\V accoUding Wo eaUlieVW WeVW daWe)
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"Ue-WeVWed 5/22, Uem
ainV 

SoViWiYe"

"WeVWed SoViWiYe, When Ue-
WeVWed negaWiYe"

Ue-WeVWed 5/26/2020, 
"UeVXlWV Sending"

R
e-WeVWed 5/15/2020 

"negaWiYe"

APPEN
D
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*Adm
iVVion info 

XnaYailable: noW in "Inm
aWe 

TUacking" VSUeadVheeW; 
"daWe adm

iWWed" baVed on 
O

d\VVe\'V UeSoUW of 
chaUgeV filed 12/26/2019

*D
eWailV onl\ in "N

eZ
 V

ieZ
" 

VpUeadVheeW

"N
eZ

 YieZ
" VSUeadVheeW: 

"PaWienW VWaWed WeVWed 
SoViWiYe aW Whe 

hoVSiWal"/R
eVXlWV Sending 

fUom
 5/26/2020 WeVW

R
e-WeVWed 5/28, "UeVXlWV 

Sending"
*N

o deWailV in "C
oYid-19 

R
eVXlWV" VpUeadVheeW

*Adm
iVVion info 

XnaYailable: noW in "Inm
aWe 

TUacking" VSUeadVheeW; 
"daWe adm

iWWed" baVed on 
O

d\VVe\'V UeSoUW of 
chaUgeV filed 1/2/2020

"WeVWed SoViWiYe, When Ue-
WeVWed negaWiYe"
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TeVWed "negaWiYe" 
4/17/2020

U
ncleaU: "N

eZ
 VieZ

" 
UeSoUWV 4/6/2020 UeVXlWV 
"negaWiYe" ne[W Wo noWe 

"Uem
ainV SoViWiYe aW da\ 

14" - noW coXnWed in 
\elloZ

 WoWal)

"N
eZ

 YieZ
" VSUeadVheeW 

UeSoUWV 4/13/2020 
"negaWiYe" & 4/23/2020 

"negaWiYe"; Ue-WeVWed 
5/11/2020 "SoViWiYe"

R
eWeVW UefXVed 
5/21/2020

R
e-WeVWed 5/15, Uem

ainV 
SoViWiYe

TeVWed 4/22, Ue-WeVWed 
5/4, Uem

ainV SoViWiYe

Ue-WeVWed 5/21, Uem
ainV 

SoViWiYe

APPEN
D
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"N
eZ

 VieZ
" VSUeadVheeW: 

WeVWed 4/13/2020 
"negaWiYe," Ue-WeVWed 

5/9/2020 
"negaWiYe "/"C

oYid-19 
R

eVXlWV" VSUeadVheeW: Ue-
WeVWed 5/9/2020 

"SoViWiYe"
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PUacWLcH N
aP

H
N

aP
H

O
IILcH IG

B
LUWK D

aWH
PURYLGHU

THVW C
RGH

:
D\QH C

RXQW\ JDLO
1707583

05/10/1996
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1751278

07/14/1973
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1819212

07/10/1978
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1796471

08/20/1966
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1789693

12/10/2001
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
388517

06/07/1995
LE9<, PH

ILLIP
C

O
9G

:
D\QH C

RXQW\ JDLO
1792576

01/01/1981
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
178052

02/03/1967
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1720097

03/25/1996
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1826958

02/04/1997
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1819476

12/27/1997
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1748338

10/07/1999
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1802366

11/30/1984
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
370468

10/02/1981
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1815450

10/02/2001
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
344385

05/28/1989
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1824985

01/13/1996
LE9<, PH

ILLIP
C

O
9G

:
D\QH C

RXQW\ JDLO
1727165

07/31/1992
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1796893

09/29/1996
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1730881

03/01/1998
LE9<, PH

ILLIP
C

O
9G

:
D\QH C

RXQW\ JDLO
1800177

05/03/1997
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1795318

12/19/1996
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
82934

12/30/1966
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1758844

08/30/1991
LE9<, PH

ILLIP
C

O
9G

:
D\QH C

RXQW\ JDLO
312022

06/13/1988
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
355713

02/26/1991
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1816362

04/01/1985
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1826979

03/23/1994
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
323653

08/17/1987
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1746705

09/21/1994
LE9<, PH

ILLIP
C

O
9G

:
D\QH C

RXQW\ JDLO
1810225

12/24/1993
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
363896

07/02/1993
LE9<, PH

ILLIP
C

O
9ID

W
a\QH C

RXQW\ JaLO - C
O

VIDAPPEN
D
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:
D\QH C

RXQW\ JDLO
1793500

02/21/1999
LE9<, PH

ILLIP
C

O
9G

:
D\QH C

RXQW\ JDLO
375546

01/28/1991
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
198514

08/14/1978
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
1780880

06/25/1997
LE9<, PH

ILLIP
C

O
9G

:
D\QH C

RXQW\ JDLO
254648

09/24/1985
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
382372

04/22/1993
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
262462

03/18/1993
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C

RXQW\ JDLO
380579

02/16/1993
LE9<, PH

ILLIP
C

O
9ID

:
D\QH C
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7 PC
5

N
EG

A7I9E
05/09/2020

10:31:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

05/08/2020
09:25:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/09/2020

09:19:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

05/10/2020
09:27:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

PO
6I7I9E

05/07/2020
07:54:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/09/2020

09:42:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

05/07/2020
11:33:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/08/2020

09:19:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

05/07/2020
10:19:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

PO
6I7I9E

05/07/2020
08:26:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/09/2020

08:18:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

05/08/2020
10:29:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/07/2020

11:03:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

05/07/2020
08:03:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/07/2020

08:30:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

05/09/2020
09:33:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/07/2020

10:35:00
C

O
9ID

 6A5
6-C

O
9-2 IG

G
N

EG
A7I9E

05/07/2020
08:28:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/09/2020

09:37:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

05/09/2020
09:35:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/08/2020

10:19:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

05/10/2020
08:53:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

PO
6I7I9E

05/07/2020
08:08:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/10/2020

08:49:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

05/09/2020
10:30:00
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6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/09/2020

17:11:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

05/08/2020
09:02:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/07/2020

10:44:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

05/08/2020
10:23:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/07/2020

10:36:00
C

O
9ID

 6A5
6-C

O
9-2 IG

G
N

EG
A7I9E

05/09/2020
17:27:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/07/2020

10:58:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

05/08/2020
10:24:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/09/2020

09:30:00
C

O
9ID

 6A5
6-C

O
9-2 IG

G
N

EG
A7I9E

05/09/2020
09:18:00

C
O

9ID
 6A5

6-C
O

9-2 IG
G

N
EG

A7I9E
05/07/2020

10:42:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

05/07/2020
07:42:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/09/2020

17:15:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

05/11/2020
13:00:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
04/27/2020

14:00:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

04/24/2020
13:45:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

PO
6I7I9E

05/07/2020
07:51:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

PO
6I7I9E

05/11/2020
13:00:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/11/2020

13:00:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
PO

6I7I9E
05/11/2020

13:00:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

05/11/2020
13:00:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

PO
6I7I9E

04/29/2020
22:49:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/11/2020

13:00:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
N

EG
A7I9E

05/11/2020
13:00:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

PO
6I7I9E

05/07/2020
07:51:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

PO
6I7I9E

05/11/2020
13:00:00

6A5
6 C

O
9 2 5

N
A, 5

7 PC
5

N
EG

A7I9E
05/11/2020

13:00:00
6A5

6 C
O

9 2 5
N

A, 5
7 PC

5
PO

6I7I9E
05/11/2020

13:00:00
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CO
VIDͲϭϵ SƵƐƉecƚedͬPŽƐiƚiǀe Q

Ƶaƌanƚine LiƐƚ
TŽƚal PŽƐiƚiǀe

ϭϳ
TŽƚal N

egaƚiǀe
TBD

TŽƚal Pending
Ϯ

TŽƚal TeƐƚed
ϴϭϲ

N
O

TE͗ BLU
E HIG

HLIG
H

TED AREA REPRESEN
TS IN

M
ATES IN

CARCERATED G
REATER THAN

 ϲ M
O

N
THS

Inm
aƚe

Age
HŽm

e U
niƚ

BŽŽking Daƚe
TƌanƐfeƌ Daƚe

TeƐƚing Daƚe
LŽcaƚiŽn

ViƌƵƐ SƚaƚƵƐ
SǇm

ƉƚŽm
 

Leǀel

ϯϯ
10N

E
Ϯ/1ϵ/Ϯ0Ϯ0

ϰ/ϳ/Ϯ0Ϯ0
CM

U
PŽƐiƚiǀe

M
ild

ϰϳ
Dϯ?

ϯ/ϲ/Ϯ0Ϯ0
ϰ/ϲ/Ϯ0Ϯ0

ϰ/ϳ/Ϯ0Ϯ0
CM

U
N

egaƚiǀe
M

oderate-
M

ild

ϰϰ
10SE

1Ϯ/ϴ/Ϯ01ϴ
ϰ/ϲ/Ϯ0Ϯ0

CM
U

PŽƐiƚiǀe
M

ild

Ϯϲ
DϮ&

SHU
ϱ/ϵ/Ϯ01ϵ

ϰ/ϯ/Ϯ0Ϯ0
ϰ/1ϯ/Ϯ0Ϯ0

Segregation N
egaƚiǀe

M
oderate-

M
ild

ϯϳ
10N

W
1/1ϱ/Ϯ0Ϯ0

ϰ/1Ϯ/Ϯ0Ϯ0
ϰ/1ϯ/Ϯ0Ϯ0

SegregationN
egaƚiǀe

M
ild

Ϯϳ
ϰ1ϰ?

ϴ/Ϯϵ/Ϯ01ϵ
ϰ/1ϯ/Ϯ0Ϯ0

ϰ/1ϰ/Ϯ0Ϯ0
Hϯ

N
egaƚiǀe

M
ild

ϯϯ
DϮ?

ϯ/Ϯϰ/Ϯ0Ϯ0
ϰ/1ϰ/Ϯ0Ϯ0

ϰ/1ϰ/Ϯ0Ϯ0
Hϯ

N
egaƚiǀe

M
ild

1ϵ
?

10/Ϯϱ/Ϯ01ϵ
ϰ/ϵ/Ϯ0Ϯ0

ϰ/1ϳ/Ϯ0Ϯ0
Hϯ

N
egaƚiǀe

M
ild

ϱϯ
DϮAϰ

1Ϯ/1ϲ/Ϯ01ϵ
ϰ/Ϯ0/Ϯ0Ϯ0

ϰ/Ϯ0/Ϯ0Ϯ0
Harper Hospital

N
egaƚiǀe

M
oderate-

Severe

1ϵ
Ϯ-Aϰ--1ϰ-01

Ϯ/Ϯ1/Ϯ0Ϯ0
ϰ/ϮϮ/Ϯ0Ϯ0

U
nit Q

uarantine
PŽƐiƚiǀe

M
ild

Ϯϱ
Ϯ-Aϰ--1ϰ-0Ϯ

1/Ϯϴ/Ϯ0Ϯ0
ϰ/ϮϮ/Ϯ0Ϯ0

U
nit Q

uarantine
N

egaƚiǀe
M

ild

APPEN
D

IX H
-112



ϰ1
Ϯ-Aϰ--1ϰ-0ϱ

ϵ/1ϴ/Ϯ01ϵ
ϰ/ϮϮ/Ϯ0Ϯ0

U
nit Q

uarantine
PŽƐiƚiǀe

M
ild

Ϯϳ
Ϯ-Aϰ-1ϰ-0ϲ

Ϯ/1ϴ/Ϯ0Ϯ0
ϰ/ϮϮ/Ϯ0Ϯ0

U
nit Q

uarantine
N

egaƚiǀe
M

ild
ϯ0

Ϯ-Aϰ-1ϰ-0ϳ
ϯ/ϯ1/Ϯ0Ϯ0

ϰ/ϮϮ/Ϯ0Ϯ0
U

nit Q
uarantine

N
egaƚiǀe

M
ild

Ϯϰ
Ϯ-Aϰ-1ϰ-0ϴ

ϰ/ϲ/Ϯ0Ϯ0
ϰ/ϮϮ/Ϯ0Ϯ0

U
nit Q

uarantine
N

egaƚiǀe
M

ild

ϯ0
Ϯ-Aϰ-1ϰ-11

ϯ/ϴ/Ϯ0Ϯ0
ϰ/ϮϮ/Ϯ0Ϯ0

U
nit Q

uarantine
PŽƐiƚiǀe

M
ild

Ϯϲ
Ϯ-Aϰ-1ϰ-1Ϯ

ϯ/10/Ϯ0Ϯ0
ϰ/ϮϮ/Ϯ0Ϯ0

U
nit Q

uarantine
N

egaƚiǀe
M

ild
1ϵ

Ϯ-Aϰ-1ϰ-1ϯ
ϴ/10/Ϯ01ϵ

ϰ/ϮϮ/Ϯ0Ϯ0
U

nit Q
uarantine

N
egaƚiǀe

M
ild

Ϯ1
Ϯ-Aϰ-1ϰ-1ϰ

ϯ/1ϵ/Ϯ0Ϯ0
ϰ/ϮϮ/Ϯ0Ϯ0

U
nit Q

uarantine
PŽƐiƚiǀe

M
ild

Ϯϱ
Ϯ-Aϰ--1ϯ-11

Ϯ/1/Ϯ01ϵ
ϰ/ϮϮ/Ϯ0Ϯ0

U
nit Q

uarantine
N

egaƚiǀe
M

ild
Ϯϴ

Ϯ-Aϰ--1ϯ-0ϳ
ϯ/Ϯ/Ϯ0Ϯ0

ϰ/ϮϮ/Ϯ0Ϯ0
U

nit Q
uarantine

N
egaƚiǀe

M
ild

ϱϴ
Ϯ-Aϰ--1ϯ-0ϯ

ϯ/1ϵ/Ϯ0Ϯ0
ϰ/ϮϮ/Ϯ0Ϯ0

U
nit Q

uarantine
PŽƐiƚiǀe

M
ild

ϰϲ
Ϯ-Aϰ--1ϯ-01

1Ϯ/Ϯ0/Ϯ01ϵ
ϰ/ϮϮ/Ϯ0Ϯ0

U
nit Q

uarantine
N

egaƚiǀe
M

ild

Ϯϵ
1-ϱN

W
ϰ/Ϯϰ/Ϯ0Ϯ0

N
/A

ϰ/Ϯϳ/Ϯ0Ϯ0
In U

nit Q
uarantine

PŽƐiƚiǀe
M

ild
ϰϰ

Ϯ-Aϰ--1ϰ-0ϯ
1Ϯ/ϯ/Ϯ01ϵ

ϰ/ϮϮ/Ϯ0Ϯ0
U

nit Q
uarantine

N
egaƚiǀe

M
ild

ϯϰ
Ϯ/ϱ/Ϯ0Ϯ0

ϱ/ϰ/Ϯ0Ϯ0
ϱ/ϰ/Ϯ0Ϯ0

Hϯ
N

egaƚiǀe
M

ild
ϯϰ

DIV I
3/16/2020

N
/A

ϱ/ϳ/Ϯ0Ϯ0
PŽƐiƚiǀe

N
one

ϯϲ
ϲ0ϲ

Ϯ/Ϯϲ/Ϯ0Ϯ0
ϰ/1Ϯ/Ϯ0Ϯ0

ϰ/1ϯ/Ϯ0Ϯ0
SegregationN

egaƚiǀe
M

ild
ϱϳ

Dϯ?
ϰ/ϴ/Ϯ0Ϯ0

ϰ/ϴ/Ϯ0Ϯ0
ϰ/1ϯ/Ϯ0Ϯ0

CM
U

N
egaƚiǀe

M
ild

Ϯϱ
ϲ0ϱ

1Ϯ/Ϯ1/Ϯ01ϴ
ϰ/1ϰ/Ϯ0Ϯ0

ϰ/1ϯ/Ϯ0Ϯ0
Segregation N

egaƚiǀe
M

ild- 
M

oderate
ϱϱ

H-1
11/1ϵ/Ϯ01ϵ

ϰ/ϴ/Ϯ0Ϯ0
ϰ/1ϰ/Ϯ0Ϯ0

SegregationN
egaƚiǀe

M
ild

ϯϵ
11SE

ϰ/1ϰ/Ϯ0Ϯ0
ϰ/1ϱ/Ϯ0Ϯ0

Segregation
M

ild

ϱϵ
Dϯ?

ϰ/ϯ/Ϯ0Ϯ0
ϰ/10/Ϯ0Ϯ0

ϰ/1ϳ/Ϯ0Ϯ0
Segregation N

egaƚiǀe
M

ild- 
M

oderate
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Ϯϳ
DϮϱ0ϴ

ϯ/Ϯ/Ϯ0Ϯ0
ϰ/Ϯ1/Ϯ0Ϯ0

ϰ/Ϯ1/Ϯ0Ϯ0
Segregation N

egaƚiǀe
M

ild- 
M

oderate

ϯϳ
1-10 SE

1Ϯ/1ϴ/Ϯ01ϵ
ϰ/Ϯ1/Ϯ0Ϯ0

ϰ/Ϯ1/Ϯ0Ϯ0
Segregation N

egaƚiǀe
M

ild- 
M

oderate
ϯϱ

1-10 SE
1/10/Ϯ0Ϯ0

ϰ/Ϯ1/Ϯ0Ϯ0
ϰ/Ϯ1/Ϯ0Ϯ0

SegregationN
egaƚiǀe

M
ild

ϯϰ
1-ϱ-N

W
ϰ/1ϲ/Ϯ0Ϯ0

ϰ/Ϯ1/Ϯ0Ϯ0
ϰ/Ϯ1/Ϯ0Ϯ0

SegregationN
egaƚiǀe

M
ild

ϯϯ
Ϯ-1ϰ-1ϰ-0ϯ

ϰ/1ϰ/Ϯ0Ϯ0
ϰ/ϮϮ/Ϯ0Ϯ0

U
nit Q

uarantine
N

egaƚiǀe
M

ild
1ϴ

Ϯ-Aϰ-1ϰ-0ϵ
ϯ/ϯ/Ϯ0Ϯ0

ϰ/ϮϮ/Ϯ0Ϯ0
U

nit Q
uarantine

N
egaƚiǀe

M
ild

Ϯ1
Ϯ-Aϰ-1ϰ-10

ϯ/Ϯ/Ϯ0Ϯ0
ϰ/ϮϮ/Ϯ0Ϯ0

U
nit Q

uarantine
N

egaƚiǀe
M

ild
Ϯϯ

Ϯ-Aϰ--1ϯ-10
ϱ/1ϵ/Ϯ01ϵ

ϰ/ϮϮ/Ϯ0Ϯ0
U

nit Q
uarantine

N
egaƚiǀe

M
ild

ϰϵ
Ϯ-Aϰ--1ϯ-0ϵ

ϴ/Ϯϯ/Ϯ01ϵ
ϰ/ϮϮ/Ϯ0Ϯ0

U
nit Q

uarantine
N

egaƚiǀe
M

ild
ϰϱ

Ϯ-Aϰ--1ϯ-0Ϯ
ϰ/ϯ/Ϯ0Ϯ0

ϰ/ϮϮ/Ϯ0Ϯ0
U

nit Q
uarantine

N
egaƚiǀe

M
ild

Ϯϲ
Ϯ-Aϰ--1ϯ-0ϰ

1/Ϯϯ/Ϯ0Ϯ0
ϰ/ϮϮ/Ϯ0Ϯ0

U
nit Q

uarantine
N

egaƚiǀe
M

ild
ϰϮ

Ϯ-Aϰ--1ϯ-0ϴ
1/Ϯ/Ϯ0Ϯ0

ϰ/ϮϮ/Ϯ0Ϯ0
U

nit Q
uarantine

N
egaƚiǀe

M
ild

Ϯϵ
?

ϰ/Ϯ0/Ϯ0Ϯ0
ϰ/Ϯϯ/Ϯ0Ϯ0

ϰ/Ϯϯ/Ϯ0Ϯ0
SegregationN

egaƚiǀe
M

ild
Ϯϴ

Ϯ-0ϯ-0ϳ-0ϴ
ϯ/1Ϯ/Ϯ0Ϯ0

ϰ/Ϯϯ/Ϯ0Ϯ0
ϰ/Ϯϰ/Ϯ0Ϯ0

U
nit Q

uarantine
N

egaƚiǀe
M

ild
ϲϯ

SHU
1/Ϯϴ/Ϯ0Ϯ0 

N
/A

ϰ/Ϯϰ/Ϯ0Ϯ0
SHU

N
egaƚiǀe

M
ild

ϰϲ
SHU

ϵ/ϵ/Ϯ0Ϯ0
N

/A
ϰ/Ϯϰ/Ϯ0Ϯ0

SHU
N

egaƚiǀe
M

ild
ϲϰ

SHU
11/ϵ/Ϯ01ϵ

N
/A

ϰ/Ϯϰ/Ϯ0Ϯ0
SHU

N
egaƚiǀe

M
ild

Ϯϲ
SHU

1/ϯ1/Ϯ0Ϯ0
N

/A
ϰ/Ϯϰ/Ϯ0Ϯ0

SHU
N

egaƚiǀe
M

ild
ϰϴ

SHU
10/1ϲ/Ϯ01ϵ

N
/A

ϰ/Ϯϰ/Ϯ0Ϯ0
SHU

N
egaƚiǀe

M
ild

ϱϮ
SHU

ϯ/ϰ/Ϯ0Ϯ0
N

/A
ϰ/Ϯϰ/Ϯ0Ϯ0

SHU
N

egaƚiǀe
M

ild
Ϯϴ

SHU
ϰ/1ϱ/Ϯ0Ϯ0

N
/A

ϰ/Ϯϰ/Ϯ0Ϯ0
SHU

N
egaƚiǀe

M
ild

ϱϯ
SHU

ϰ/11/Ϯ0Ϯ0
N

/A
ϰ/Ϯϰ/Ϯ0Ϯ0

SHU
N

egaƚiǀe
M

ild
ϰϯ

SHU
ϳ/ϯ/Ϯ01ϵ

N
/A

ϰ/Ϯϰ/Ϯ0Ϯ0
SHU

N
egaƚiǀe

M
ild

Ϯϵ
1-10 SE

ϯ/1ϴ/Ϯ0Ϯ0
N

/A
ϰ/Ϯϰ/Ϯ0Ϯ0

1-10 SE
N

egaƚiǀe
M

ild
Ϯϴ

1-10 SE
11/1Ϯ/Ϯ01ϵ

N
/A

ϰ/Ϯϰ/Ϯ0Ϯ0
1-10 SE

N
egaƚiǀe

M
ild

ϯϰ
1-10 SE

Ϯ/Ϯ/Ϯ0Ϯ0
N

/A
ϰ/Ϯϰ/Ϯ0Ϯ0

1-10 SE
N

egaƚiǀe
M

ild
Ϯϵ

1-10 SE
1/Ϯϴ/Ϯ01ϵ

N
/A

ϰ/Ϯϰ/Ϯ0Ϯ0
1-10 SE

N
egaƚiǀe

M
ild

ϯϲ
1-10 SE

1Ϯ/ϵ/Ϯ01ϵ
N

/A
ϰ/Ϯϰ/Ϯ0Ϯ0

1-10 SE
N

egaƚiǀe
M

ild
ϱϱ

1-ϰN
E

ϰ/1ϯ/Ϯ0Ϯ0
N

/A
ϰ/1ϳ/Ϯ0Ϯ0

In U
nit Q

uarantine
N

egaƚiǀe
M

ild
ϮϮ

A-ϰ-11
1/ϯ/Ϯ0Ϯ0

N
/A

ϰ/Ϯϲ/Ϯ0Ϯ0
In U

nit Q
uarantine

N
egaƚiǀe

M
ild

ϯϵ
A-ϰ-11

Ϯ/1ϰ/Ϯ0Ϯ0
N

/A
ϰ/Ϯϲ/Ϯ0Ϯ0

In U
nit Q

uarantine
N

egaƚiǀe
M

ild
Ϯ0

A-ϰ-11
11/Ϯϯ/Ϯ01ϵ

N
/A

ϰ/Ϯϲ/Ϯ0Ϯ0
In U

nit Q
uarantine

N
egaƚiǀe

M
ild
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Ϯϳ
A-ϰ-11

11/Ϯ1/Ϯ01ϵ
N

/A
ϰ/Ϯϲ/Ϯ0Ϯ0

In U
nit Q

uarantine
N
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ϰ/ϳ/Ϯ0Ϯ0
CM

U
N

egaƚiǀe
M

ild
ϯϱ

DIV I
5/11/2019

N
/A

ϱ/ϳ/Ϯ0Ϯ0
N

egaƚiǀe
N

one
ϱϯ

DIV II
2/12/2020

N
/A

ϱ/ϳ/Ϯ0Ϯ0
N

egaƚiǀe
N

one

APPEN
D

IX H
-115



ϯϴ
DIV II

10/24/2019
N

/A
ϱ/ϳ/Ϯ0Ϯ0

N
egaƚiǀe

N
one

ϯϵ
DIV I

3/9/2020
N

/A
ϱ/ϳ/Ϯ0Ϯ0

N
egaƚiǀe

N
one

ϱϰ
DIV I

11/21/2019
N

/A
ϱ/ϳ/Ϯ0Ϯ0

N
egaƚiǀe

N
one

Ϯ0
DIV II

10/27/2019
N

/A
ϱ/ϳ/Ϯ0Ϯ0

N
egaƚiǀe

N
one

ϯϴ
DIV I

1/4/2020
N

/A
ϱ/ϳ/Ϯ0Ϯ0

N
egaƚiǀe

N
one

Ϯϴ
DIV I

10/8/2019
N

/A
ϱ/ϳ/Ϯ0Ϯ0

N
egaƚiǀe

N
one

ϲϲ
DIV I

4/7/2020
N

/A
ϱ/ϳ/Ϯ0Ϯ0

N
egaƚiǀe

N
one

ϲϴ
DIV I

4/21/2020
N

/A
ϱ/ϳ/Ϯ0Ϯ0

N
egaƚiǀe

N
one

ϱ0
DIV I

3/2/2020
N

/A
ϱ/ϳ/Ϯ0Ϯ0

N
egaƚiǀe

N
one

ϯϵ
DIV II

2/11/2020
N

/A
ϱ/ϳ/Ϯ0Ϯ0

N
egaƚiǀe

N
one

1ϵ
DIV II

1/17/2020
N

/A
ϱ/ϳ/Ϯ0Ϯ0

N
egaƚiǀe

N
one

ϯϮ
DIV I

3/10/2020
N

/A
ϱ/ϳ/Ϯ0Ϯ0

N
egaƚiǀe

N
one

ϱϴ
DIV I

3/11/2020
N

/A
ϱ/ϳ/Ϯ0Ϯ0

N
egaƚiǀe

N
one

ϱϮ
DIV I

3/4/2020
N

/A
ϱ/ϳ/Ϯ0Ϯ0

N
egaƚiǀe

N
one

Ϯϯ
DIV I

2/24/2020
N

/A
ϱ/ϳ/Ϯ0Ϯ0

N
egaƚiǀe

N
one

Ϯϲ
DϮ?

ϯ/Ϯϵ/Ϯ01ϵ
ϰ/ϲ/Ϯ0Ϯ0

ϰ/ϲ/Ϯ0Ϯ0
CM

U
N

egaƚiǀe
M

ild- 
M

oderate
ϲ0

1-10 SE
1/ϲ/Ϯ0Ϯ0

ϰ/Ϯ1/Ϯ0Ϯ0
ϰ/Ϯ1/Ϯ0Ϯ0

SegregationN
egaƚiǀe

M
ild

Ϯϯ
10N

E
ϯ/ϯ/Ϯ0Ϯ0

ϰ/1Ϯ/Ϯ0Ϯ0
ϰ/1ϯ/Ϯ0Ϯ0

CM
U

N
egaƚiǀe

M
ild

ϯϴ
E-1

1Ϯ/10/Ϯ01ϵ
ϰ/1ϲ/Ϯ0Ϯ0

ϰ/1ϳ/Ϯ0Ϯ0
Hϯ

N
egaƚiǀe

M
ild

ϮϮ
DϮ?

1/Ϯϯ/Ϯ01ϵ
ϰ/ϮϮ/Ϯ0Ϯ0

ϰ/ϮϮ/Ϯ0Ϯ0
SegregationN

egaƚiǀe
M

ild
ϯϯ

DIV I
2/4/2020

N
/A

ϱ/ϳ/Ϯ0Ϯ0
N

egaƚiǀe
N

one
ϯ1

1-10 SE
ϯ/ϯ/Ϯ0Ϯ0

N
/A

ϰ/Ϯϰ/Ϯ0Ϯ0
1-10 SE

Pending
M

ild
ϯ0

Div ϯ
ϱ/ϲ/Ϯ0Ϯ0

N
/A

ϱ/1ϰ/Ϯ0Ϯ0
SegregationN

egaƚiǀe
M

ild

ϯ0
Div 1

ϱ/Ϯ0/Ϯ0Ϯ0
N

/A
ϱ/ϮϮ/Ϯ0Ϯ0

ϱSE
N

egaƚiǀe
M

ild
ϱ1

Div 1
ϱ/Ϯ1/Ϯ0Ϯ0

ϱ/Ϯ1/Ϯ0Ϯ0
ϱ/Ϯϲ/Ϯ0Ϯ0

Hϯ
Pending

M
ild

APPEN
D

IX H
-116



CŽm
m

enƚƐ

Released on ϰ/1ϰ/Ϯ0Ϯ0
ReleaƐed Žn ϰͬϮϰͬϮϬϮϬ͘ ηϮ ReͲƚeƐƚed ϰͬϮϭͬϮϬ 
N

egaƚiǀe

Released on ϰ/1ϳ/Ϯ0Ϯ0

ηϮ ReͲƚeƐƚ  ϱ͘ϵ͘ϮϬϮϬͲͲN
egaƚiǀe 

N
egative as of ϰ/Ϯϯ/Ϯ0Ϯ0

N
eg͘ aƐ Žf ϱͬϮϮͬϮϬϮϬ

N
eg͘ aƐ Žf ϱͬϮϮͬϮϬϮϬ

N
eg͘ aƐ Žf ϱͬϮϮͬϮϬϮϬ

Inm
ate presented in m

edical clinic w
ith resp. 

distress. Inm
ate subsequently sent to the 

hospital. Test w
as conducted at Harper 

hospital for positive Covid, Influenza A and B 
results. #Ϯ) RE-test on ϱ/Ϯ1/Ϯ0Ϯ0. Results 
N

egative

Contact/Tethered out ϱ/ϲ/Ϯ0Ϯ0
Contact/N

eg͘ aƐ Žf ϱͬϮϮͬϮϬ
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Contact. Re-tested on ϱ/1ϱ. Rem
ains Positive.

Contact/N
eg͘ aƐ Žf ϱͬϮϮͬϮϬ

Contact/N
eg͘ aƐ Žf ϱͬϮϮͬϮϬ
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Contact/N
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Contact/N
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Contact/ Tethered out ϱ.ϰ.Ϯ0
CŽnƚacƚͬN

eg͘ aƐ Žf ϱͬϮϮͬϮϬ
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C

Contact. Retested ϱ/1ϱ. Rem
ains Positive.

CŽnƚacƚ͘ ReƚeƐƚed Žn ϱͬϭϬ͘ Rem
ainƐ ƉŽƐiƚiǀe͘ 

ηϯ ReͲTeƐƚ ϱ͘ϮϮ͘ϮϬ N
eg͘

Tethered on ϰ/Ϯϳ/Ϯ0Ϯ0 before results
Contact. Retest ϱ.1ϱ. Results N

eg.
N

eg͘ aƐ Žf ϱͬϮϮͬϮϬ
M

DO
C. #Ϯ Retest ϱ.Ϯϴ.Ϯ0 Results Pending

ϰ

Released on ϰ/1ϳ/Ϯ0Ϯ0 prior to testing
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Released on ϰ/Ϯϳ/Ϯ0Ϯ0

Contact
Contact
Contact
Contact
Contact
Contact
Contact
Contact
Released on ϰ/Ϯϰ/Ϯ0Ϯ0
Contact
Contact
Contact
Contact
Contact
Contact
Contact
Contact
Contact
Contact
Contact
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Contact
Contact
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Contact
Contact
Contact
Contact
Contact
Contact
Contact
Contact
Contact
Contact
Contact
Contact
Contact
Contact
Contact
Contact
Contact
Contact
Contact
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pleted how
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ate 
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ould not allow
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ployee to properly 

conduct the test. U
sing his hands to  stop the 

access of the m
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brane
Contact
Contact
Contact
Contact
Contact
Lives w

ith Ϯ positive parents
Rem

ainƐ PŽƐiƚiǀe aƚ daǇ ϭϰ͘ N
eg͘ aƐ Žf 

ϱ͘ϭϮ͘ϮϬϮϬ
M
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C

M
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C
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C
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M
DO

C
M

DO
C

M
DO

C
M

DO
C

M
DO

C
M

DO
C

M
DO

C
M

DO
C

M
DO

C
M

DO
C

M
DO

C
M

DO
C

M
DO

C

Rem
ainƐ PŽƐiƚiǀe aƚ daǇ ϭϰ͘ N

eg͘ aƐ Žf ϱ͘ϭϮ
N

egaƚiǀe aƐ Žf ϱ͘ϭϮ
Ϯnd Test Insufficient Sam

ple. Retest to be sent 
on ϰ/Ϯϳ/Ϯ0Ϯ0. N

eg͘ aƐ Žf ϱ͘ϭϮ
N

egaƚiǀe aƐ Žf ϱ͘ϭϮ
N

egaƚiǀe aƐ Žf ϱ͘ϭϮ
M

DO
C/ Inconclusive as of ϱ/ϴ/Ϯ0Ϯ0. N

ew
 test to be conducted on evening shift of ϱ/ϴ/Ϯ0Ϯ0

Re-test Results N
egative

Released on ϰ/Ϯϰ/Ϯ0Ϯ0
Pt stated at court (н) transfer to Div. ϯ.  Patient re-tested on ϱ/1ϰ/Ϯ0 results negative

Patient stated --cam
e in contact w

ith CO
VID-1ϵ (н) patient at w

ork. Tethered ϱ/ϮϮ/Ϯ0Ϯ0
Patient stated  tested positive at the hospital. Re-test com

pleted on ϱ/Ϯϲ/Ϯ0Ϯ0
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��:D\QH�&RXQW\�6KHULII¶V�2IILFH�
-$,/�',9,6,216�±�3RSXODWLRQ�5HSRUW�

&/$66,),&$7,21�81,7�
 
From: Deputy J. Howard 
Date: Tuesday, June 2, 2020 
�
�
)$&,/,7<�3238/$7,21� ������-$,/�,���0$/(6������������-$,/�,�±�)(0$/(6������������-$,/�,,� 727$/6 
(IIHFWLYH�&DSDFLW\� � ����������������� � ������������ � �������������������������������������� �
'DLO\�3RSXODWLRQ�7RWDOV���������������������262��                        57                            375                       694 
 
Booked                                                                12   06/01/20 – 06/02/20          (0530-0530) 
Released                                                             07   06/01/20 – 06/02/20          (0530-0530)��
�
0DOHV���
 X-mode Div.1                                                                             02                                          
Available Gen. Pop. Beds -                                                         41      (27 at Div.I & 14 at Div. II)                                                                                                                 
Capacity/Assigned bed(s) - Discipline (Div.2)                            14/02   
Capacity/Assigned bed(s) - Maximum Security (Div.1 & 2)       18/05         
Capacity/Assigned bed(s) - Protective Custody (Div.2)             21/17                                                                                                       
Capacity/Assigned bed(s) – Infirmary (Div. 1)                           17/06     
Capacity/Assigned bed(s) – Capias (Div. 1)                              02/00 
Capacity/Assigned bed(s) - Mental Health Floor  (Div.1)         120/50�
Capacity/Assigned bed(s) - Youthful Offenders (Div.1)             64/08 
Capacity/Assigned beds(s) - Alternative Lifestyle (Div.2)          23/07      
 
 
Special Housing = Div. 2/ Pre & Post Discipline, Alt. Lifestyle, Prot. Custody and Max. Security 
                              Div. 1/ Capias, Infirmary, Mental Health and Youthful Offenders          
�

x 0'2&: Ride outs-00                 $UHD�+RVSLWDOV������������������������������%HG�2XWV���� 
                Parole Violation Only – 03/01 (DIV 1/DIV3)           Hospitals - 2 
                Violation of Probation -00 
�
3UH�&ODVVLILFDWLRQ�+RXVLQJ�$VVLJQHG� ������Capacity)   ��WK�)ORRU�� �                         Kitchen Workers   Target / Scheduled�
                                                                                                                                                           Kit 1D -      28/03 
                                                                                                                                                           Kit 1A -      28/03 
Female    �
Capacity/Assigned bed(s) General Population                        210/36 
Capacity/Assigned bed(s) Pre-class Housing   28/09 
Capacity/Assigned bed(s) Mental Health                                  28/12 
Capacity/Assigned bed(s) Youthful Offenders                  12/00 
Maximum/Discipline                                                                  00/00 
X-mode                                                                                        00                                                                                         
                                                                                                    
                                                                                                       
&/26('� 
 7th Flr                                   9th Floor                                7 Annex    2-Annex                         8th Floor                        
  Available beds - 128          Available beds-128                Available Beds-53   Available Beds-86        Available Beds-64  
                                                                                                                                                                                                                                                                                                                                                                    
1Old                                    12th Floor                              3-Annex                           13/14        11th Floor 
    Available beds - 43           Available beds-128              Available Beds-86           Available Bed – 143        Available Beds- 96    
9,'(2�$55$,*10(17�%21'�5('8&7,21�,17(59,(:6�
Bond Reduction Interviews    -00      06/02/2020 (based on previous date) 
Video Arraignments                -02     06/02/2020(based on previous date) 
Professional visits                  - 21     06/02/2020 (based on previous date)  
Pre-Exams/PC/MH                 -22     06/02/2020(based on previous date) 
   
�
)HGHUDO�±����Jails I&II, Capacity ����±����   
)HPDOH�������0DOH�����
                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                       
)$&,/,7<�3238/$7,21� � ���������-$,/�,,,�����������������������������������������������������Kitchen Workers Target / Schedule�
(IIHFWLYH�&DSDFLW\� � ����0$/(6������)(0$/(6� �����                                                  KIT 3D                          40/00 
0DOH�±�Capacity/Available beds         135/236                                                                      KIT 3A                          40/00 
)HPDOH – Capacity/Available beds                    00/00      
7RWDOV����������������������������������������������������������������������
%HGV�RXW���������������������������������������������������������������
&ORVHG�+RXVLQJ���������������������������������������$����%����'����)����&����'����&���
�������������������������������������������������������������������
3238/$7,21�'(7$,/6��-DLO�,,,�
Electronic Monitoring                �����(00 work�UHOHDVH����3UH Trial������� ������������������������������������������������
*36�5HVLGHQWLDO�7UHDWPHQW� � ������������������������������������Diverted Felons                                              08 
USM                                   00                                 Post Convictions/Pre Sentence                      06                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                     
2XW�6WDWH�-DLO                                          ��              
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�

'(&/$5$7,21�2)�$17+21<�/$:6�
�

��� 0\�QDPH�LV�$QWKRQ\�/DZV��,�DP����\HDUV�ROG�DQG�ZLOO�EH�WXUQLQJ����QH[W�PRQWK��,�DP�FXUUHQWO\�
LQFDUFHUDWHG�DW�'LYLVLRQ�,,�RI�WKH�:D\QH�&RXQW\�-DLO�6\VWHP����6:��,�KDYH�EHHQ�KHUH�VLQFH�WKH��WK�
RI�0D\��0\�QH[W�FRXUW�GDWH�LV�-XQH�����

�
��� ,�KDYH�KLJK�EORRG�SUHVVXUH�DQG�VXIIHU�IURP�&23'�DQG�,�KDYH�DUWKULWLV�LQ�ERWK�NQHHV��LQ�P\�ULJKW�

DQNOH��DQG�LQ�P\�OHIW�KLS��,�KDYH�DQ�LQKDOHU�DW�KRPH�IRU�ZKHQ�,�JHW�VKRUW�RI�EUHDWK�EHFDXVH�RI�WKH�
&23'��EXW�,�GLGQ¶W�KDYH�LW�ZLWK�PH�ZKHQ�,�ZDV�GHWDLQHG��7KHUH¶V�VXSSRVHG�WR�EH�DQ�LQKDOHU�KHUH�
EXW�,�DVNHG�IRU�LW�DQG�WKH�GRFWRUV�QHYHU�OHW�PH�XVH�LW��7KH\�VDLG�WKDW�P\�PHGLFDO�UHFRUGV�GLGQ¶W�
KDYH�P\�&23'�OLVWHG��$QG�,�KDYH�D�SURVWDWH�SUREOHP�WKDW�PDNHV�LW�GLIILFXOW�WR�XULQDWH��EXW�WKH\�
ZRQ¶W�JLYH�PH�DQ\WKLQJ�IRU�WKDW�HLWKHU��,�DOVR�WROG�WKHP�WKDW�,�KDYH�SUREOHPV�ZLWK�WKH�OHIW�YHQWULFOH�
RI�P\�KHDUW��DQG�WKDW�,�KDG�D�VOLJKW�KHDUW�DWWDFN�VRPH�\HDUV�DJR��7KH�RQO\�WKLQJ�WKH�QXUVHV�HYHU�
JLYH�PH�LV�7\OHQRO��ZKLFK�LV�QR�KHOS�ZLWK�WKH�SDLQ��
�

��� 0\�EORRG�SUHVVXUH�NHHSV�JRLQJ�XS��(YHU\�WLPH�WKH�QXUVHV�FRPH�KHUH�WR�FKHFN�LW��LW¶V�KLJK�DV�KHFN���
7KH�QXUVHV�FRPH�KHUH�WZLFH�D�GD\�EXW�VRPHWLPHV�ZKHQ�WKH\�FRPH�GRZQ�\RX�ZRQ¶W�JHW�VHUYHG��
7KH\�GRQ¶W�EH�RQ�VFKHGXOH�RU�QRWKLQJ��-XVW�QRZ��D�QXUVH�WRRN�P\�EORRG�SUHVVXUH�E\�SODFLQJ�D�
EDQG�DURXQG�P\�DUP��6KH�GLGQ¶W�KDYH�JORYHV�DQG�VKH�KDG�WR�WRXFK�PH�WR�FKHFN�P\�EORRG�
SUHVVXUH���
�

��� %HFDXVH�RI�P\�KLJK�EORRG�SUHVVXUH��WKH�QXUVH�VDLG�WKH\�PLJKW�UHVWULFW�PH�IURP�EX\LQJ�WKLQJV�IURP�
WKH�VWRUH��%XW�,¶P�SUHWW\�VXUH�WKDW�WKH�WKLQJ�PDNLQJ�P\�EORRG�SUHVVXUH�JR�XS�LV�WKH�IRRG�WKDW�WKH\�
JLYH�XV��)RU�GLQQHU�WKH\�JLYH�XV�ERORJQD�PHDW�WKDW¶V�VDOW\�DV�KHFN��DQG�WKH�VRGLXP�LV�EDG�IRU�PH��
$QG�WKH�FHUHDO�WKDW�WKH\�JLYH�XV�IRU�EUHDNIDVW�LV�VR�ROG�WKDW�LW¶V�QRW�FUXQFK\�DQ\PRUH��,W¶V�WKLQ�DQG�
IOH[HV�OLNH�UXEEHU��,W¶V�VRJJ\�HYHQ�ZKHQ�LW¶V�GU\�LI�WKDW�PDNHV�VHQVH��,�GRQ¶W�NQRZ�KRZ�ROG�LW�LV��VR�
,�GRQ¶W�HDW�LW�EHFDXVH�LW�FRXOG�PDNH�PH�VLFN��1RZ�WKH\¶UH�WU\LQJ�WR�WDNH�WKH�VWRUH�DZD\�IURP�PH��
EXW�,�KDYH�WR�HDW����

�
��� ,�GRQ¶W�NQRZ�KRZ�WR�JHW�UHDO�PHGLFDO�KHOS�ZKLOH�LQ�KHUH��:KHQ�,�DVN�WKH�JXDUGV�IRU�KHOS�WKH\�

WKURZ�D�EOXH�IRUP�DW�PH�DQG�WKHQ�,�ILOO�LW�RXW�DQG�GRQ¶W�KHDU�QRWKLQJ�IRU�WZR�WR�WKUHH�ZHHNV��,�KDG�
WR�ILOO�RXW�D�NLWH�IRU�P\�NQHH�DQG�IRU�DOO�P\�SDLQ��,W�WRRN�DERXW�WZR�WR�WKUHH�ZHHNV�WR�JR�GRZQ�
WKHUH��,I�VRPHWKLQJ�VHULRXV�KDSSHQHG��,¶G�GLH�LQ�KHUH�ZDLWLQJ�)RU�D�ZKLOH�,�KDG�D�ORW�RI�VRUHQHVV�LQ�
P\�QHFN�DQG�ZKHQ�,�VZDOORZHG�,�IHOW�SDLQ��,�ILOOHG�RXW�DQRWKHU�NLWH�DQG�QHYHU�KHDUG�EDFN��7KDW�
ZDV�WZR�ZHHNV�DJR���
�

��� 7R�JR�VHH�WKH�GRFWRU�\RX�ZDON�GRZQ�WR�WKH�HOHYDWRU�DQG�JR�GRZQ�WKUHH�RU�IRXU�IORRUV��6RPHWLPHV�
LQ�WKH�HOHYDWRU�WKHUH¶V�IRXU�RU�ILYH�SHRSOH�DW�D�WLPH��DQG�WKHUH�DLQ¶W�QR�GLVWDQFH��/LNH�D�FDQ�RI�
VDUGLQHV��VDPH�DV�LQ�WKH�KROGLQJ�FHOO�ZKHQ�\RX¶UH�ZDLWLQJ�IRU�FRXUW��7KHUH�ZHUHQ¶W�PDQ\�SHRSOH�LQ�
WKHUH�ZKHQ�ZH�ZHQW�WR�PHGLFDO��PD\EH�WZR�RI�XV�WKHUH��7KH�GRFWRUV�ZHUH�ZHDULQJ�JORYHV�DQG�
PDVNV��,¶YH�VHHQ�VRPH�QXUVHV�LQ�WKHUH�ZLWKRXW�JORYHV���
�
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��� ,�GLG�JHW�WHVWHG�IRU�WKH�FRURQD�DERXW�D�PRQWK�DJR��EXW�,�VWLOO�KDYHQ¶W�JRWWHQ�P\�UHVXOWV�EDFN�\HW��
$IWHU�WKH�VZDE�DQG�DIWHU�WKH\�WRRN�P\�EORRG�WKH\�MXVW�VHQW�XV�ULJKW�EDFN�KHUH��%XW�ZH�GRQ¶W�HYHQ�
NQRZ�RXU�UHVXOWV�\HW�VR�ZKR�NQRZV�ZKR¶V�SRVLWLYH�KHUH"�

�
��� ,¶P�VKDULQJ�D�FHOO��DQG�LW¶V�QRW�VXSSRVHG�WR�EH�OLNH�WKDW��,W¶V�VXSSRVHG�WR�EH�D�RQH�PDQ�FHOO�EXW�

QRZ�VRPHRQH¶V�LQ�WKH�WRS�EXQN�PD\EH���IHHW�DERYH�PH��%HFDXVH�RI�FRURQD��LWV�VXSSRVHG�WR�EH�D�
RQH�PDQ�FHOO��7KDW¶V�ZKDW�LW�VD\V�DFFRUGLQJ�WR�WKHLU�RZQ�SROLF\��ZKLFK�LV�RQ�WKH�WDEOHWV�LQ�WKH�ODZ�
OLEUDU\��7KHUH¶V�RQO\�VXSSRVHG�WR�EH����RI�XV�LQ�WKLV�SRG�EXW�LW¶V�DERXW�����,W¶V�KDUG�WR�GLVWDQFH�DW�
DOO�LQ�KHUH��,�FDQ¶W�VWD\�LQ�P\�URRP�DOO�GD\�EHFDXVH�RI�P\�DUWKULWLV��RWKHUZLVH��P\�NQHH�DQG�KLS�JHW�
YHU\�VWLII��
�

��� ,�KHDUG�RI�LQPDWHV�FRPLQJ�GRZQ�IURP�TXDUDQWLQH�WR�ZKHUH�,¶P�DW��DQG�WKHUH¶V�RQH�LQ�P\�FHOO��+H�
VDLG�KH�VSHQW�WKH�WLPH�KH�QHHGHG�WR�LQ�TXDUDQWLQH�DQG�FDPH�GRZQ�KHUH��,�GRQ¶W�NQRZ�LI�KH�ZDV�
WHVWHG��
�

����7KHUH�DUH�ZLQGRZV�LQ�WKH�FHOOV�EXW�WKH\¶UH�ORQJ�VWULSV�WKDW�EDUHO\�OHW�DQ\�OLJKW�LQ��7KH\�GRQ¶W�RSHQ��
�

���� ,Q�WKH�FRPPRQ�DUHD��WKHUH�LVQ¶W�DQ\�GLVWDQFH��1RQH�RI�WKDW��,W¶V�SDWKHWLF��7KHUH¶V�ILYH�WDEOHV�EROWHG�
LQWR�WKH�JURXQG�DQG�HDFK�RI�WKHP�KDYH�IRXU�VHDWV�ZHOGHG�LQWR�WKH�WDEOH��NLQG�RI�OLNH�D�SLFQLF�WDEOH��
,I�WKHUH¶V�IRXU�SHRSOH�VLWWLQJ�DW�D�WDEOH��WKH\¶UH�ULJKW�QH[W�WR�HDFK�RWKHU��DUP¶V�OHQJWK�WR�\RXU�VLGH�
DQG�LQ�IURQW�RI�\RX��7KH�WDEOHV�DUHQ¶W�FOHDQ�ZKHQ�LW¶V�WLPH�WR�HDW��1R�RQH�FRPHV�LQ�WR�FOHDQ�WKHP��
7KH\¶UH�VXSSRVHG�WR�DFFRUGLQJ�WR�WKH�SROLF\�RQ�WKH�WDEOHW�LQ�WKH�ODZ�OLEUDU\��EXW�QR�RQH�GRHV��
6RPH�SHRSOH�DUH�VLWWLQJ�DW�WKHP�ULJKW�QRZ�DQG�WKH\�VKRXOGQ¶W�EH�EHFDXVH�WKH\¶UH�QRW�FOHDQ��6DPH�
ZLWK�WKH�FHOOV��WKHUH�PLJKW�EH�ZLQGRZV�LQ�WKH�FRPPRQ�DUHD�EXW�\RX�FRXOG�ZDON�IURP�RQH�HQG�WR�
WKH�RWKHU�DQG�KDYH�EDUHO\�DQ\�OLJKW���

�
���� ,QPDWHV�SDVV�RXW�IRRG�ZLWKRXW�JORYHV���

�
����&RUUHFWLRQV�LVQ¶W�WHOOLQJ�XV�QRWKLQJ�WRR�PXFK��7KH\�WHOO�XV�ZH¶UH�QRW�VXSSRVHG�WR�GR�DQ\�FOHDQLQJ�

H[FHSW�LQ�RXU�RZQ�FHOOV���
�

����:H�GRQ¶W�KDYH�VSUD\�ERWWOHV�HYHQ�WKRXJK�ZH¶UH�VXSSRVHG�WR�DFFRUGLQJ�WR�WKH�SROLF\�OLVWHG�RQ�WKH�
WDEOHWV�LQ�WKH�ODZ�OLEUDU\��7R�FOHDQ�RXU�FHOOV�WKH\�JLYH�XV�UDJV�WKDW�KDYH�D�VRXU�VPHOO����

�
����:H�KDYH�WKH�EOXH�33(�PDVNV��,Q�WKH�FRPPRQ�DUHD�VRPH�LQPDWHV�ZHDU�WKH�33(�DQG�VRPH�GRQ¶W��

:H�GRQ¶W�KDYH�JORYHV��7KH�JXDUGV�ZHDU�WKHLU�RZQ�PDVNV��VRPH�EURZQ�DQG�VRPH�EODFN��7KH\�
GRQ¶W�DOZD\V�ZHDU�WKHP��6RPH�GR�DQG�VRPH�GRQ¶W���

�
���� ,¶P�IHDUIXO�IRU�P\�OLIH�XVLQJ�WKHVH�SKRQHV�EHFDXVH�SHRSOH�WDON�LQWR�WKHP�DOO�GD\�DQG�WKH\�DUHQ¶W�

FOHDQHG��7KHUH¶V�QRWKLQJ�WR�FOHDQ�WKHP�ZLWK���
�

����:H�GRQ¶W�KDYH�KDQG�VDQLWL]HU��$QG�,�FDQ¶W�ZDVK�P\�KDQGV�WKH�ZD\�,�ZDQW�WR�EHFDXVH�RI�WKH�ZD\�
WKH�VLQN�LQ�RXU�FHOO�ZRUNV��7KHUH¶V�D�OLWWOH�EXWWRQ�WKDW�\RX�SXVK�IRU�KRW�RU�FROG�ZDWHU�DQG�LW�GRHVQ¶W�
FRPH�RXW�VXIILFLHQW�HQRXJK�IRU�PH�WR�EH�DEOH�WR�JHW�HQRXJK�ZDWHU�WR�GR�LW�ULJKW��,�ZDQW�WR�EH�DEOH�

APPENDIX H-125



�

WR�FOHDQ�P\�KDQGV�IRU�PRUH�WKDQ�D�IHZ�VHFRQGV�EXW�,�FDQ¶W��,¶P�QRW�VXUH�LI�WKH�ZDWHU¶V�FOHDQ�
EHFDXVH�LW¶V�FRQQHFWHG�WR�WKH�WRLOHW��DQG�ZKHQ�\RX�IOXVK�WKH�WRLOHW�URDFKHV�FRPH�RXW�IURP�DURXQG�
WKH�ULP��6RPH�SHRSOH�FDOO�WKHP�ZDWHU�EXJV�EXW�WKH\�VXUH�DV�KHOO�ORRN�OLNH�URDFKHV�WR�PH��7KDW¶V�
WKH�VDPH�ZDWHU�ZH¶UH�GULQNLQJ���

�
����7KH\�JLYH�XV�WKHVH�OLWWOH�ELWW\�WKLQ�FDNHV�RI�VRDS��<RX�FDQ�JHW�WZR�RU�WKUHH�LI�\RX�WHOO�WKH�JXDUGV�

\RX¶UH�RXW��EXW�,�GRQ¶W�WKLQN�WKDW�VRDS¶V�DOO�WKDW�JRRG�IRU�FOHDQLQJ�EHFDXVH�,�ZDV�XVLQJ�LW�ZKHQ�,�
ILUVW�JRW�KHUH�DQG�ZDVQ¶W�JHWWLQJ�FOHDQ��,¶YH�EHHQ�EX\LQJ�P\�RZQ�VRDS�DV�ORQJ�DV�,¶YH�KDG�PRQH\�
RQ�P\�DFFRXQW��7KH�VRDS�FRVWV�������SHU�EDU���

�
���� ,W¶V�NLQG�RI�ULVN\�WR�VKRZHU��\RX�KDYH�WR�FDWFK�LW�ZKHQ�LW¶V�MXVW�EHHQ�FOHDQHG��7KH\�GRQ¶W�FOHDQ�LW�

FRQVWDQWO\��7KHUH¶V�WKUHH�RU�IRXU�RI�XV�WKDW�JHW�XS�LQ�WKH�PRUQLQJ�DQG�FOHDQ�WKHP�ZLWK�ZDWHUHG�
GRZQ�EOHDFK��DQG�WKHQ�DIWHU�ZH�FOHDQ�ZH�VKRZHU�DQG�JHW�WKH�KHOO�RXW�RI�WKHUH���:KHQ�WKH�FXUWDLQ�LV�
KDQJLQJ�RYHU�WKH�VLGH�WKH�ZDWHU�UXQV�GRZQ�WKH�FXUWDLQ�DQG�JHWV�RXWVLGH��7KHUH¶V�JUD\�ILOWK�RQ�WKH�
FXUWDLQ�DQG�VRPHWLPHV�RQ�WKH�VKRZHU�ZDOOV���

�
���� ,�WU\�WR�FOHDQ�WKH�WRLOHW�EXW�WKHUH¶V�JHUPV�DQG�EDFWHULD�RQ�D�VHDW�OLNH�WKDW��DQG�,�VKDUH�D�FHOO�ZLWK�

DQRWKHU�PDQ��6R�LW¶V�HDV\�WR�UXQ�RXW�RI�WKH�WRLOHW�SDSHU��:H�FDQ�JHW�WRLOHW�SDSHU�EXW�VRPH�JXDUGV�
WHOO�XV�WKH\¶OO�JLYH�LW�WR�XV�ODWHU�ZKHQ�ZH�KDYH�WR�XVH�WKH�EDWKURRP�QRZ��:H�GRQ¶W�KDYH�SDSHU�
WRZHOV��
�

����0\�FORWKHV�DQG�VKHHWV�KDYHQ¶W�EHHQ�FOHDQHG�LQ�WZR�WR�WKUHH�ZHHNV��:KHQ�WKH\�GR�ODXQGU\��WKH�
JXDUGV�ZDON�DURXQG�ZLWK�D�FOHDU�SODVWLF�EDJ�ZKHUH�ZH�SXW�RXU�FORWKHV�DQG�VKHHWV��:H�NHHS�RXU�
VRFNV�DQG�SHUVRQDO�XQGHUZHDU�DQG�ZDVK�WKHP�ZLWK�RXU�RZQ�VRDS��$QG�LI�ZH�KDYH�ZKLWH�W�VKLUWV�
WKDW�ZH�FDPH�ZLWK�VRPHWLPHV�ZH�FDQ�WKURZ�WKRVH�LQ�WKH�ODXQGU\�EDJ�DQG�WKHQ�GU\�WKHP�RQ�WKH�
YHQW�LQ�RXU�FHOOV��7KH�VWRUH�KDV�XQGHUZHDU�DQG�VRFNV�RQ�WKH�VWRUH�OLVW�EXW�WKH\¶UH�RIWHQ�RXW�RI�
VWRFN��5LJKW�QRZ�,�VHH�D�SULFH�RQ�WKHP�IRU���GROODUV�D�SDLU�RI�XQGHUZHDU����GROODUV�IRU�D�SDLU�RI�
VRFNV��DQG����GROODUV�IRU�D�SDLU�RI�WKHUPDOV���
�

���� ,�ZDV�XS�DOO�QLJKW�ODVW�QLJKW��OLNH�,�DP�PRVW�QLJKWV��,¶P�YHU\�IHDUIXO�EHFDXVH�WKHUH�LV�QR�SURWHFWLRQ�
KHUH��1R�FOHDQLQJ�XS�DQG�QR�ZD\�WR�FOHDQ�XS��,W¶V�D�UDZ�GHDO�WR�EH�KDQJLQJ�RQ�KHUH�ZLWK�WKH�
FRURQD��1R�RQH�VKRXOG�EH�KHUH���

�
7KLV�GHFODUDWLRQ�ZDV�RUDOO\�VZRUQ�WR�$QWKRQ\�/DZV�RQ�-XQH����������EHFDXVH�:D\QH�&RXQW\�-DLO�LV�QRW�
FXUUHQWO\�SHUPLWWLQJ�GRFXPHQWV�WR�EH�H[FKDQJHG�IRU�VLJQDWXUH���
�
8QGHU�SHQDOW\�RI�SHUMXU\��,�GHFODUH�WKDW�,��)DL]�3LUDQL��KDYH�UHDG�WKH�IRUHJRLQJ�LQ�LWV�HQWLUHW\�WR�$QWKRQ\�
/DZV�RQ�-XQH������������
�
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��� 0\�QDPH�LV�$ULHO�6XQGD\��,�DP����\HDUV�ROG��,�DP�FXUUHQWO\�LQFDUFHUDWHG�DW�:D\QH�
&RXQW\�-DLO�LQ�'LYLVLRQ����8QLW����1RUWKHDVW��,�KDYH�EHHQ�KHUH�VLQFH�)HEUXDU\����������
6L[�RI�P\�FRXUW�KHDULQJV�KDYH�EHHQ�FDQFHOOHG��0\�QH[W�RQH�LV�VFKHGXOHG�IRU�-XO\�����
������,�DP�QRW�FRQILGHQW�WKDW�WKH�-XO\���WK�FRXUW�GDWH�ZLOO�EH�DQ\WKLQJ�PHDQLQJIXO�
EHFDXVH�DOO�RI�WKH�RWKHU�LQPDWHV�DUH�JRLQJ�WR�FRXUW�RQ�WKH�WDEOHW�DQG�WKHLU�KHDULQJV�DUH�MXVW�
EHLQJ�DGMRXUQHG�RU�SRVWSRQHG��
�

��� ,�IHHO�IRUJRWWHQ��,�IHHO�GLVPLVVHG��,�VXIIHU�IURP�&23'��VHYHUH�DVWKPD��DQG�DQ�DXWRLPPXQH�
GLVHDVH�WKDW�ZHDNHQV�P\�LPPXQH�V\VWHP��+DYLQJ�WKHVH�PHGLFDO�FRQGLWLRQV��,�IHHO�OLNH�WKH�
MDLO�VKRXOG�KDYH�SURWHFWHG�PH�D�OLWWOH�ELW�PRUH�WKDQ�WKH\�GLG��%XW��WKH\�GLGQ¶W�DQG�VR�,�JRW�
WKH�YLUXV��
�

��� :KHQ�,�ILUVW�FDPH�WR�:D\QH�&RXQW\�-DLO��,�GLG�QRW�KDYH�&29,'�����6LQFH�,�JRW�KHUH��WKH\�
KDYH�VKLIWHG�PH�DURXQG�WR�SODFHV�ZKHUH�,�EHOLHYH�,�JRW�H[SRVHG��$IWHU�VSHQGLQJ�P\�ILUVW�
WZR�GD\V�LQ�'LYLVLRQ���LQ�DQ�RSHQ��GRUP�VW\OH�VHWWLQJ��WKH\�PRYHG�PH�WR�(��LQ�'LYLVLRQ����
,Q�'��LV�ZKHUH�,�OHDUQHG�DERXW�&29,'����IURP�WKH�QHZV��$W�WKDW�WLPH��WKHUH�ZDV�QR�33(��
1R�PDVNV��7KH�GHSXWLHV�ZHUH�FRPLQJ�LQ�DQG�RXW��QRW�ZHDULQJ�PDVNV��QRU�JORYHV��6RPH�
ZHUH�LQIHFWHG�DQG�,�EHOLHYH�WKH\�VSUHDG�WKH�YLUXV�WR�XV�DOO��
�

��� 3HRSOH�LQ�KHUH�VWDUWHG�G\LQJ��7KHUH�ZDV�D�JX\�KRXVHG�LQ�P\�XQLW�ZKR�ZRUNHG�LQ�WKH�
ODXQGU\�URRP��2QH�GD\��ZH�MXVW�GLGQ¶W�VHH�KLP�DJDLQ�DQG�KHDUG�WKDW�KH�GLHG�IURP�
&29,'������
�

��� 7KHUH�ZDV�DQRWKHU�JX\���GRRUV�GRZQ�IURP�PH�ZKR�ZRUH�D�SDFHPDNHU��:H�VDZ�KLP�
FROODSVH��+H�ZDV�WDNHQ�XS�WR�WKH�KRVSLWDO�DQG�QHYHU�FDPH�EDFN��,�DVNHG�ZKDW�KDSSHQHG�WR�
KLP�DQG�WKH\�VDLG�WKDW�KH�GLHG��%HFDXVH�,�ZDV�D�SRG�ZRUNHU��,�KDG�WR�FOHDQ�RXW�KLV�FHOO��
7KH\�GLGQ¶W�JLYH�PH�D�PDVN��JORYHV�RU�EOHDFK��$OO�RI�WKH�SRG�ZRUNHUV����WKHUH�ZHUH���RI�
XV����ZH�ZHUH�WKH�ILUVW�RQHV�LQ�WKH�XQLW�WR�JHW�VLFN�EHFDXVH�ZH�ZHUH�FOHDQLQJ�XS�DIWHU�
HYHU\ERG\�HOVH���
�

��� (YHQWXDOO\��,�GLG�HQG�XS�JHWWLQJ�&29,'������
�

��� ,�WKLQN�,�JRW�H[SRVHG�IURP�XVLQJ�WKH�LQKDOHU��:H�DOO�XVH�WKH�VDPH�LQKDOHU��7KH�QXUVHV�JLYH�
HDFK�RI�XV�D�KROH�VKDSHG�VSDFHU�WKDW�LV�PDGH�RI�FDUGERDUG�WKDW�LV�DERXW�RQH�LQFK�ORQJ�WR�
SODFH�ZKHUH�WKH�LQKDOHU�H[WLQJXLVKHV�WKH�PHGLFLQH��%HLQJ�DQ�DLUERUQH�GLVHDVH��WKDW�
SUHYHQWDWLYH�PHDVXUH�ZDV�LQHIIHFWLYH��7KH�JX\�ZKR�SDVVHG�RXW�DQG�GLHG����,�NQRZ�KH�KDG�
DVWKPD��0D\EH�KH�JRW�LW�IURP�WKH�LQKDOHU��
�

��� ,�VWDUWHG�IHHOLQJ�V\PSWRPV��GUDJJLQJ�P\�ERG\��FRXOGQ¶W�EUHDWKH��WKURZLQJ�XS�RQ�P\VHOI��,�
HYHQ�SRRSHG�RQ�P\VHOI�RQH�WLPH��,�ZDV�VZHDWLQJ��KDYLQJ�WKHVH�KRW�IODVKHV��,�KDG�WKH�ORRN��
0\�H\HV�KDG�JOD]HG�RYHU�WR�GDUN�JUD\��:H�DOO�NQHZ�ZKDW�WKDW�ORRN�ZDV���
�

��� :KHQ�,�ILUVW�JRW�VLFN��,�ILOOHG�RXW�D�.,7(��7KHQ�,�DVNHG�WKH�GHSXW\�LI�,�FRXOG�JR�XS�WR�
KHDOWKFDUH�EXW�KH�VDLG�WKDW�WKH\�GRQ¶W�ZDQW�DQ\ERG\�WR�JR�XS�WR�KHDOWKFDUH��6R�,�KDG�WR�
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ZDLW�WLOO�WKH�VHFRQG�VKLIW�RI�QXUVHV�FDPH�DURXQG��,�WROG�WKHP�DERXW�P\�SUREOHPV��,�WROG�
WKHP�,�IHOW�OLNH�,�ZDV�JRLQJ�WR�GLH���
�

����:KHQ�,�ZHQW�XS�WR�KHDOWKFDUH��WKH\�VDLG�WKDW�,�GLGQ
W�KDYH�D�WHPSHUDWXUH�VR�,�GLGQ¶W�KDYH�
&29,'������,�WROG�WKHP�DERXW�DOO�RI�P\�V\PSWRPV�DQG�WKDW�,�IHOW�OLNH�,�ZDV�JRLQJ�WR�GLH��
7KH\�WROG�PH�WR�JR�EDFN�WR�P\�XQLW�DQG�GULQN�PRUH�ZDWHU���
�

����:KHQ�WKH�QXUVH�FDPH�WR�P\�XQLW�ODWHU�WKDW�QLJKW��VKH�SUHVFULEHG�PH�7\OHQRO�IRU�WZR�
ZHHNV���
�

����7KHQ��,�ZDV�WUDQVIHUUHG�WR�'LYLVLRQ���DURXQG�$SULO���WK��RQH�ZHHN�DIWHU�WKDW��,�VWDUWHG�WR�
IHHO�WKH�V\PSWRPV�DJDLQ��,�IHOW�ZHDNHU�WKDQ�EHIRUH��DFKHV�LQ�P\�MRLQWV�DQG�P\�EUHDWKLQJ�
ZDV�ODERUHG��,�WROG�WKH�QXUVHV�EXW�WKH\�MXVW�JDYH�PH�VRPH�7\OHQRO��$W�WKLV�SRLQW��,�VWLOO�
KDGQ¶W�EHHQ�WHVWHG�IRU�&29,'�����
�

����&RLQFLGHQWDOO\��,�HQGHG�XS�EHLQJ�FDOOHG�GRZQ�WR�KHDOWKFDUH�IRU�DQRWKHU�UHDVRQ��WR�JHW�P\�
WKUHH�PRQWK�FKHFNXS�IRU�P\�DXWRLPPXQH�GLVHDVH��'XULQJ�WKDW�YLVLW��WKH\�FKHFNHG�P\�
WHPSHUDWXUH��,W�ZDV�DW������)URP�WKHUH��WKH\�WUDQVIHUUHG�PH�EDFN�WR�'LFNHUVRQ�ZKHUH�,�
ZDV�SODFHG�LQ�D�VHJUHJDWLRQ�SRG�IRU�DERXW���GD\V�XQWLO�WKH�UHVXOWV�RI�P\�WHVW�FDPH�EDFN�
�

����7KH\�SXW�PH�LQ�+���WKH�&29,'����SRG��,�VWD\HG�RQ�WKDW�SRG�IRU���ZHHNV��,Q�+���,�ZDV�
ORFNHG�LQ�P\�FHOO����KRXUV�D�GD\��,Q�WKDW���KRXU��,�KDG�WR�XVH�WKH�VKRZHU��SKRQH��ZDWFK�
79�DQG�FOHDQ�P\�FHOO��:KHQ�,�ZDV�ORFNHG�LQ�WKH�FHOO��,�ZRXOG�KDYH�FKHVW�SDLQV�DQG�LW�ZDV�
JLYLQJ�PH�D�ORW�RI�DQ[LHW\��WKH�RQO\�UHFRXUVH�,�KDG�WR�DOHUW�WKH�JXDUGV�WKDW�,�FRXOGQ¶W�
EUHDWKH�ZDV�WR�JHW�XS�DQG�EHDW�RQ�WKH�GRRU��%XW�VLQFH�,�FRXOGQ¶W�EUHDWKH��WKHQ�KRZ�ZRXOG�
,�JHW�WR�WKH�GRRU"�,�SDQLFNHG�DW�DOO�WLPHV��,�IHOW�OLNH�WKH\�MXVW�ZDQWHG�PH�WR�GLH��,�WKRXJKW��
LI�,�UHDOO\�FDQ¶W�EUHDWKH�DQG�,�FDQ¶W�JHW�XS�WR�EDQJ�RQ�WKLV�GRRU��WKHQ�,�DP�MXVW�JRLQJ�WR�
GLH���
�

����:KHQ�,�WHVWHG�QHJDWLYH��WKH\�VKLIWHG�PH�EDFN�WR�'������FHOOV�����JX\V����PHQ�LQ�HDFK�FHOO�
ZKHUH�ZH�DUH���IHHW�DSDUW�IURP�HDFK�RWKHU��,�DP�EUHDWKLQJ�LQ�KLV�DLU�DW�QLJKW�DQG�KH
V�
EUHDWKLQJ�LQ�PLQH��,Q�WKH�KDOO��ZH�KDYH���RU���WDEOHV�ZLWK�VHDWV�WKDW�DUH���IRRW�DSDUW��ZH�
KDYH�WR�HDW�DW�WKHVH�WDEOHV��7KH�RQO\�ZD\�,�FDQ�VRFLDOO\�GLVWDQFH�LV�LI�,�DP�DORQH�LQ�P\�
FHOO��ZLWKRXW�P\�EXQNPDWH��
�

����:H�RQO\�JHW���WRLOHW�SDSHU�UROO�SHU�ZHHN��:H�JHW���EDUV�RI�VRDS�WKDW�DUH�WKH�KRWHO�
FRPSOLPHQWDU\�VL]H�EDUV��,�KDYH�WR�ZDVK�P\�KDQG��P\�ERG\�DQG�P\�W�VKLUW��VRFNV�DQG�
XQGHUZHDU�ZLWK�WKRVH�WZR�EDUV��
�

����,I�VRPHRQH�HOVH�IOXVKHV�WKH�WRLOHW�LQ�DQRWKHU�FHOO��H[FUHPHQW�FRPHV�XS�LQ�P\�WRLOHW��$OVR��
WKHUH�DUH�QR�WRLOHW�FRYHUV�VR�LI�H[FUHPHQW�FRPHV�XS�LQWR�P\�WRLOHW�ZKLOH�,�DP�VOHHSLQJ��LW�
PD\�EH�WKHUH�DOO�QLJKW��:H�WKHQ�KDYH�WR�VLPXOWDQHRXVO\�IOXVK�WKH�WRLOHW�IRU�WKH�H[FUHPHQW�
WR�JR�GRZQ���
�

����7KH�VWDII�IUHTXHQWO\�FRPH�LQ�ZLWKRXW�WKHLU�PDVNV�RQ��7KLV�KDV�EHHQ�JRLQJ�RQ�IRU�D�ZKLOH��
%DFN�LQ�PDUFK��QRQH�RI�WKHP�ZHUH�ZHDULQJ�D�PDVN��,�ZDV�VR�VFDUHG�VR�,�ZDQWHG�WR�ZUDS�D�
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WRZHO�DURXQG�P\�IDFH�EXW�WKH\�ZRXOGQ¶W�DOORZ�WKDW��,�KDYH�D�PDVN�QRZ�EXW�WKH�SUREOHP�
LV��ZH�RQO\�UHFHLYH�RQH�GLVSRVDEOH�PDVN�HYHU\�WZR�ZHHNV��0\�PDVN�LV�GLUW\�ULJKW�QRZ���
�

����7UXVWHHV�ZKR�SUHSDUHG�RXU�IRRG�WHVWHG�SRVLWLYH�IRU�&29,'�����,�ZDV�VFDUHG�DERXW�WKDW����
KRZ�DP�,�VXSSRVHG�WR�JHW�FOHDQ�ZKHQ�WKH�WUXVWHHV�ZKR�ZHUH�IL[LQJ�WKH�IRRG�KDYH�WKH�
YLUXV"�
�

����7KH\�DUH�KHDYLO\�UDWLRQLQJ�WKH�IRRG�GXULQJ�WKH�SDQGHPLF��:H�JHW���FROG�VDQGZLFK�DW�
QLJKW����KRW�PHDO�IRU�OXQFK����VPDOO�EUHDNIDVW��7KHVH�DUH�QRW�WKH�UHJXODU�PHDOV�ZH�ZRXOG�
JHW��
�

����,�DP�VWLOO�IHHOLQJ�WKHVH�FKHVW�SDLQV�DQG�LW�VHHPV�OLNH�GLIIHUHQW�WKLQJV�DUH�KDSSHQLQJ�WR�P\�
ERG\��,�GRQ¶W�NQRZ�ZKDW�WKH�ODVWLQJ�HIIHFWV�RI�WKLV�DUH�EXW�,�VWLOO�IHHO�SDLQ�DQG�ZHDNQHVV�LQ�
P\�ERG\�DQG�LQ�P\�MRLQWV��2Q�WRS�RI�WKDW��WKH\�KDYH�QRW�DOORZHG�PH�RU�DQ\�RWKHU�JX\V�WR�
JHW�7\OHQRO�ZKHQ�ZH�UHTXHVW�LW��7KH\�WROG�XV�WKDW�QRZ�ZH�KDYH�WR�EX\�LW�IURP�WKH�VWRUH�
DQG�,�DP�LQGLJHQW�VR�,�FDQ¶W�SXUFKDVH�DQ\��
�

����,�DP�VWLOO�KDYLQJ�DQ[LHW\��,�VWLOO�WKLQN�,�DP�JRLQJ�WR�GLH��
�
7KLV�GHFODUDWLRQ�ZDV�RUDOO\�VZRUQ�WR�PH�E\�$ULHO�6XQGD\�RQ�-XQH����������EHFDXVH�WKH�:D\QH�
&RXQW\�-DLO�LV�FXUUHQWO\�QRW�SHUPLWWLQJ�GRFXPHQWV�WR�EH�H[FKDQJHG�IRU�VLJQDWXUH���
�
8QGHU�SHQDOW\�RI�SHUMXU\��,�GHFODUH�WKDW�,�KDYH�UHDG�WKH�IRUHJRLQJ�LQ�LWV�HQWLUHW\�WR�$ULHO�6XQGD\�
RQ�-XQH�����������

%\��

6DED�5HZDOG��
'DWH��-XQH����������

�
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'(&/$5$7,21�2)�'$55,86�&2&+5$1�
�

��� 0\�QDPH�LV�'DUULXV�&RFKUDQ��,�DP����\HDUV�ROG��,¶YH�EHHQ�GHWDLQHG�DW�WKH�:LOOLDP�
'LFNHUVRQ�'HWHQWLRQ�)DFLOLW\�VLQFH�0DUFK����,¶P�QRZ�RQ�8QLW�(����

�
��� ,�ZHQW�WR�PHGLFDO�WKH�VHFRQG�,�JRW�KHUH��7KHUH�ZDV�D�JX\�FRXJKLQJ�LQ�WKHUH�UHDO�EDG��+H�

GLGQ¶W�FRYHU�KLV�PRXWK��7ZR�GD\V�ODWHU��,�FRXOGQ¶W�JHW�RXW�RI�EHG�DQG�,�ZDV�VZHDWLQJ��,�
KDG�WKLV�UHDOO\�EDG�FRXJK��0\�FKHVW�ZDV�KXUWLQJ��0\�QHFN�ZDV�KXUWLQJ��,�NQRZ�ZKDW�WKH�
IOX�LV�OLNH��EXW�,�KDG�QHYHU�EHHQ�VLFN�OLNH�WKLV�EHIRUH��0\�ZKROH�ERG\�ZDV�KXUWLQJ��,�ZDV�
WKURZLQJ�XS�DQG�,�KDG�GLDUUKHD�UHDO�EDG�DQG�SDLQV�DOO�RYHU�P\�ERG\���
�

��� :KHQ�,�WULHG�WR�JHW�XS��P\�OHJV�ZRXOGQ¶W�ZRUN��6RPH�JX\V�KHOSHG�PH�XS��7KH�GHSXW\�
FDOOHG�DQG�RUGHUHG�PH�D�ZKHHOFKDLU��,�ZHQW�WR�PHGLFDO��,�ZDV�VZHDWLQJ��7KH\�VD\�,�GLGQ¶W�
KDYH�D�IHYHU�EXW�,�ZDV�VZHDWLQJ�UHDO�EDG�DQG�KDG�D�UHDO�EDG�FRXJK��,�VDW�GRZQ�WKHUH�IRU�
KRXUV��7KH\�GLGQ¶W�SD\�PH�QR�DWWHQWLRQ��(YHU\ERG\�ZDV�JRLQJ�LQ�IURQW�RI�PH��,¶P�MXVW�
VLWWLQJ�WKHUH��OLNH�,�ZDV�IDNLQJ�RU�VRPHWKLQJ��7KDW�UHDOO\�SLVVHG�PH�RII��7KH\�ZDVQ¶W�
WDNLQJ�PH�VHULRXV���
�

��� 7KH\�ILQDOO\�JRW�WR�PH�DQG�WRRN�P\�WHPSHUDWXUH��7KH\�JDYH�PH�ZDWHU�DQG�MXLFH�DQG�VHQW�
PH�EDFN�WR�WKH�SRG��0\�KHDG�ZDV�KXUWLQJ��,�KDG�QR�DSSHWLWH��,�ZHQW�EDFN�WR�PHGLFDO��7KH\�
JDYH�PH�WKUHH�EDJV�RI�DQ�,9��,�VDW�GRZQ�WKHUH�IRU�D�ZKLOH��7KHQ�,�ZHQW�EDFN�WR�WKH�SRG�
DQG�ZHQW�WR�VOHHS���
�

��� ,�VOHSW�IRU�OLNH�VHYHQ�GD\V�VWUDLJKW��,�GLGQ¶W�JHW�XS�WR�HDW��MXVW�WR�XVH�WKH�EDWKURRP��,�WULHG�
WR�ZDON��(YHU\�IHZ�VWHSV�,�WRRN��,�ZDV�RXW�RI�EUHDWK��,�KDG�WR�XVH�WKH�ZKHHOFKDLU�IRU�HLJKW�
RU�QLQH�GD\V��7KH�GHSXWLHV�UHIHUUHG�WR�PH�DV�WKH�JX\�LQ�WKH�ZKHHOFKDLU��,�ZDV�ZRUULHG�WR�
GHDWK���
�

��� 7KH�ZKROH�WLPH�,�ZDV�VLFN��,�ZDV�LQ�&����DQ�RSHQ�SRG��0\�EHG�ZDV�SUREDEO\�ILYH�RU�VL[�
IHHW�DZD\�IURP�RWKHU�SHRSOH¶V�EHGV��,�VWLOO�KDG�WR�JHW�IRRG�IURP�WKH�FDIHWHULD��EXW�,�
FRXOGQ¶W�EHFDXVH�,�ZDV�WRR�VLFN��1R�RQH�EURXJKW�LW�WR�PH��,�MXVW�GLGQ¶W�HDW�IRU�VHYHQ�GD\V�
RU�VR��$W�PHGLFDO��WKH\�RUGHUHG�PH�IRRG�EXW�,�GLGQ¶W�HDW�LW�EHFDXVH�,�ZDV�WRR�VLFN��
�

��� $IWHU�,�ZDV�VLFN��,�FOHDQHG�P\�EXQN�ZLWK�6LPSOH�*UHHQ��EXW�WKDW�ZDV�DOO�,�FRXOG�GR��
�

��� $�IHZ�RI�WKH�JXDUGV�JDYH�XV�LQIRUPDWLRQ�DERXW�&29,'��%XW�WKH\�ZDV�DOZD\V�MRNLQJ�
DERXW�LW��,�GLGQ¶W�ILQG�LW�IXQQ\��,�GLGQ¶W�UHDOO\�NQRZ�ZK\�,�ZDV�VLFN�DQG�OD\LQJ�RXW�LQ�WKH�
EHG��,�GLGQ¶W�ILQG�RXW�XQWLO�,�ZDV�EHWWHU�DQG�ZDWFKLQJ�WKH�QHZV���
�

��� ,�ERXJKW�GHRGRUDQW�DQG�VRDS�EHFDXVH�WKH�VRDS�DQG�GHRGRUDQW�WKH\¶UH�JLYLQJ�PH�LV�
JDUEDJH��:H�FOHDQ�RXU�URRPV�ZLWK�6LPSOH�*UHHQ��,W¶V�D�GHJUHDVHU��,W¶V�QRW�NLOOLQJ�JHUPV�
RU�DQ\WKLQJ��:H�QHYHU�KDYH�EOHDFK�RU�/\VRO�RU�DQ\WKLQJ�OLNH�WKDW��7KH�ILUVW�IHZ�GD\V��WKH\�
KDG�XV�VSUD\LQJ�RXU�VWXII�GRZQ�ZLWK�/\VRO��EXW�WKDW�HQGHG�UHDO�TXLFN��2QH�RI�WKH�GHSXWLHV�

APPENDIX H-130



�

EURXJKW�WKDW�RQ�KLV�RZQ��IRU�WKH�SRG��,W�ZDV�KLV�SHUVRQDO�/\VRO��(YHU�VLQFH�WKHQ��ZH¶YH�
MXVW�EHHQ�XVLQJ�6LPSOH�*UHHQ��
�

����,�ZDV�RQ�&���ILUVW��7KH\�PRYHG�XV�WR�(����WKHQ�VRPHWKLQJ�ZDV�ZURQJ�ZLWK�(����VR�WKH�
JX\V�IURP�(���PRYHG�EDFN�GRZQ�WR�(����:H�ZDV�GRZQ�WKHUH�D�FRXSOH�ZHHNV��,W�ZDV�MDP�
SDFNHG��,W�ZDV�OLNH����RI�XV�LQ�WKH�RSHQ�SRG��7KHUH�ZDVQ¶W�QR�VRFLDO�GLVWDQFLQJ��,W�ZDV�
GDQJHURXV���
�

����,�KDYH�KLJK�EORRG�SUHVVXUH��,W�WRRN�WKHP�RYHU�D�PRQWK�WR�SUHVFULEH�P\�KLJK�EORRG�
SUHVVXUH�PHGLFLQH��,�MXVW�VWDUWHG�JHWWLQJ�LW�0D\����7KH�QXUVHV�NQHZ�DERXW�P\�KLJK�EORRG�
SUHVVXUH��0\�SUHVVXUH�ZDV�XS�HYHU\�WLPH�,�ZHQW�WR�VHH�WKH�PHGLFDO�FHQWHU��:KHQ�,�ZDV�
VLFN��RQH�WLPH�LW�ZDV�VR�KLJK�WKH\�WKRXJKW�,�ZDV�JRLQJ�WR�KDYH�D�VWURNH��:KHQ�,�GRQ¶W�JHW�
P\�PHGLFDWLRQ��,�KDYH�KHDGDFKHV�DQG�VHH�VSRWV�LQ�P\�YLVLRQ��7KH�WKLUG�WLPH�ZKHQ�,�DVNHG�
WKH�QXUVH�IRU�P\�KLJK�EORRG�SUHVVXUH�PHGLFDWLRQ��VKH�VDLG�VKH�FRXOGQ¶W�JHW�LQ�WRXFK�ZLWK�
WKH�SKDUPDF\��1RZ��WKH\¶UH�JLYLQJ�PH�D�GLIIHUHQW�NLQG�RI�PHGLFDWLRQ�IRU�KLJK�EORRG�
SUHVVXUH��,¶YH�QHYHU�HYHQ�VHHQ�WKH�NLQG�WKH\¶UH�JLYLQJ�PH�QRZ��,W�WRRN�D�ZKLOH�IRU�P\�
ERG\�WR�JHW�XVHG�WR�LW��,�ZDV�VOHHSLQJ�D�ORW�ZKHQ�WKH\�ILUVW�JDYH�LW�WR�PH��,�FRXOGQ¶W�VWD\�
DZDNH���
�

����,�VWLOO�JRW�D�SDLQ�LQ�P\�QHFN�DQG�LQ�P\�VLGH�WKDW�ZRQ¶W�JR�DZD\��HYHU�VLQFH�,�ZDV�VLFN��,�
VHH�JX\V�ZULWLQJ�NLWHV�DQG�WKH\�QHYHU�JHW�DQVZHUHG��VR�,�MXVW�VLW�EDFN�DQG�,�MXVW�SUD\�RQ�LW���
�

����7KH\�WHVWHG�XV�RQ�0D\����EXW�WKH\�GLGQ¶W�JLYH�XV�RXU�UHVXOWV��2QH�JX\�DVNHG�DERXW�KLV�WHVW�
UHVXOWV��DQG�WKH�JXDUG�MXVW�WROG�KLP�WR�EHDW�LW��:H�JRW�D�EORRG�WHVW�DQG�D�VZDE�XS�WKH�QRVH�
WHVW��,�JXHVV�RQH�RI�WKHP�LV�WKH�DQWLERG\�WHVW��7KH\�FDPH�DQG�JRW�WZR�JX\V�RII�WKH�SRG��
DQG�,�JXHVV�WKH\�VWLOO�KDG�LW�RU�ZKDWHYHU��7KH\�PRYHG�WKHP�WR�TXDUDQWLQH��7KH�UHVW�RI�XV�
VWLOO�GRQ¶W�NQRZ�DQ\WKLQJ��:H�ZHUH�SOD\LQJ�FDUGV�HYHU\�GD\��VLWWLQJ�DURXQG�HDWLQJ�ZLWK�
WKHP��VKRRWLQJ�EDVNHWEDOOV�ZLWK�WKHP��,I�WKH\�KDG�LW��ZH�JRW�LW���
�

����,¶P�VFDUHG��,�ZDQW�WR�JR�KRPH��EXW�,�GRQ¶W�ZDQW�WR�JLYH�&29,'�WR�P\�IDPLO\��7KH�VFDU\�
SDUW�LV�WKH\�NHHS�VD\LQJ�P\�FRXUW�GDWH�LV�-DQXDU\����������,�DVNHG�ZKDW�P\�ODZ\HU¶V�QDPH�
LV��DQG�WKH\�VD\�,�GRQ¶W�KDYH�D�ODZ\HU��,�DVNHG�IRU�D�ODZ\HU�ODVW�)ULGD\��EXW�WKHUH¶V�VWLOO�QR�
ODZ\HU�LQ�WKH�FRPSXWHU�IRU�PH���

�
7KLV�GHFODUDWLRQ�ZDV�RUDOO\�VZRUQ�WR�E\�'DUULXV�&RFKUDQ�RQ�-XQH�����������
�
8QGHU�SHQDOWLHV�RI�SHUMXU\��,�GHFODUH�WKDW�,�KDYH�UHDG�WKH�IRUHJRLQJ�LQ�LWV�HQWLUHW\�WR�'DUULXV�
&RFKUDQ�RQ�-XQH����������

�
%\��
0DL\D�0RQFLQR�
'DWH��-XQH���������
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��� 0\�QDPH�LV�-LPPLH�&DUG���,�DP����\HDUV�ROG���,�DP�FXUUHQWO\�LQFDUFHUDWHG�LQ�'LYLVLRQ�,,�
RI�WKH�:D\QH�&RXQW\�-DLO���,�KDYH�EHHQ�LQVLGH�VLQFH�)HEUXDU\�����������,�KDYH�QRW�EHHQ�
VHQWHQFHG�DQG�,�KDYH�EHHQ�WR�FRXUW�WZLFH����

��� ,�KDYH�K\SHUWHQVLRQ��KLJK�FKROHVWHURO��DQG�UHVSLUDWRU\�SUREOHPV���%XW�,�FDQQRW�JR�WR�
PHGLFDO�WR�DWWHQG�WR�P\�SHUVRQDO�KHDOWK�LVVXHV���1R�RQH�UHVSRQGHG�WR�P\�PHGLFDO�NLWHV�
EHFDXVH�WKH�GRFWRUV�SDVVHG�DZD\�GXH�WR�FRURQDYLUXV���:KHQ�,�WU\�WR�WDON�WR�WKH�JXDUGV�WR�
VHH�WKH�QXUVH�IRU�P\�EORRG�SUHVVXUH��WKH\�DUH�QRW�FRQFHUQHG���

��� 7KH�JXDUGV�WHOO�XV�WKDW�ZKDW�LV�JRLQJ�RQ�RXWVLGH�RI�WKH�MDLO�LV�PRUH�LPSRUWDQW���:H�DUH�
VHFRQG���,W¶V�OLNH�ZH�DUH�QRW�HYHQ�KHUH���/LNH�ZH�GRQ¶W�HYHQ�PDWWHU���7KH\�KDYHQ¶W�UHDOO\�
JLYHQ�XV�DQ\�LQIRUPDWLRQ�DERXW�&29,'�������

��� 7KH�MDLO�WHVWHG�PH�IRU�&29,'����RQ�0D\�����,�KDYH�QR�LGHD�ZKHWKHU�,�KDYH�&29,'����RU�
QRW�EHFDXVH�WKH\�QHYHU�WROG�PH�WKH�WHVW�UHVXOW���:H�GRQ¶W�NQRZ�ZKR�LV�SRVLWLYH�RU�QHJDWLYH�
EHFDXVH�WKH\�ZRQ¶W�WHOO�XV�WKH�RXWFRPH���

��� ,�VHH�RWKHU�SHRSOH�FRXJKLQJ�DOO�WKH�WLPH���,Q�KHUH��LI�RQH�SHUVRQ�JHWV�VLFN��DOO�RWKHUV�JHW�
VLFN��WRR���

��� *XDUGV�KDYH�EHHQ�JHWWLQJ�VLFN���7KH�QXUVHV�WROG�PH�WKDW�WKH���GRFWRUV�ZKR�SDVVHG�DZD\��
���JXDUGV��DQG����VRPHWKLQJ�LQPDWHV�DOO�WHVWHG�SRVLWLYH�IRU�&29,'������7KHUH�LV�QR�
TXDUDQWLQH���7KH�SHRSOH�ZKR�WHVWHG�SRVLWLYH�DUH�VWLOO�DURXQG�DQG�WKH\�FDPH�RXW�WR�KDQJ�
ZLWK�RWKHU�SHRSOH���:H�MXVW�VWD\�LQ�WKH�VDPH�VSDFH���7KHUH�DUH�QR�FOHDQLQJ�RU�
LPSURYHPHQWV�WR�RXU�FRQGLWLRQV�HYHQ�DIWHU�WKHVH�SHRSOH�KDYH�WHVWHG�SRVLWLYH���

��� :H�DVN�WKH�QXUVH�WKDW�FRPHV�DURXQG�DERXW�&29,'�����EXW�VKH�LV�QRW�WHOOLQJ�XV�DQ\WKLQJ���
:H�NHHS�DVNLQJ�KHU�DERXW�WKH�VLWXDWLRQ��EXW�VKH�LV�QRW�WDNLQJ�XV�VHULRXVO\���6KH�MXVW�WHOOV�
XV�WKDW�WKLV�LV�DQ�HPHUJHQF\�DQG�ZH�GRQ¶W�PDWWHU���7KH�QXUVH�LV�IXOO\�JHDUHG�XS�ZLWK�D�
PDVN�DQG�JORYHV���7KH�RQO\�PHGLFLQH�VKH�ZLOO�JLYH�PH�LV�7\OHQRO�IRU�P\�EDFN�SDLQ���,�DP�
VXSSRVHG�WR�KDYH�LW�HYHU\�GD\��EXW�WKH\�UDQ�RXW���,�JHW�QR�PHGLFLQH�IRU�P\�RWKHU�
FRQGLWLRQV���

��� 7KH�MDLO�LV�LQ�XQOLYDEOH�FRQGLWLRQ��:H�DUH�WZR�DQG�D�KDOI�IHHW�DSDUW�LQ�WKH�FRPPRQ�DUHD�
DQG�ZH�DUH�WRJHWKHU�DOO�GD\��HYHU\�GD\���7KHUH�LV�QR�ZD\�WR�VRFLDO�GLVWDQFH���7KH�VSDFH�LV�
WRR�VPDOO�HYHQ�LI�ZH�WULHG���:H�XVH�WKH�VDPH�SKRQH��WKUHH�WDEOHWV��DQG�WKH�VDPH�79�LQ�WKH�
FRPPRQ�VSDFH����

��� 7KH����RI�XV�VKDUH�WKH�VDPH�VKRZHU���7KH�WUXVWHHV�XVHG�WR�FRPH�RQFH�D�ZHHN�WR�FOHDQ�WKH�
VKRZHU�ZLWK�EOHDFK���%XW�QRZ��GXH�WR�&29,'�����WKH\�OHW�WKH�WUXVWHHV�RXW�DQG�WKHUH�LV�
SUHWW\�PXFK�QR�FOHDQLQJ�RI�WKH�VKRZHU���7KH\�ZRQ¶W�JLYH�XV�DQ\�EOHDFK�ZKHQ�ZH�DVN���
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����:H�FKDQJH�VKHHWV�RQFH�RU�WZLFH�D�ZHHN���:H�KDYH�WR�ZDVK�RXU�ODXQGU\�E\�KDQG�ZKHQ�ZH�
JHW�LQWR�WKH�VKRZHU���:H�GRQ¶W�JHW�DQ\WKLQJ�WR�KHOS�FOHDQ�RXU�VKHHWV�DQG�ODXQGU\���

����:H�DUH�DOZD\V�DVNLQJ�WKH�JXDUGV�IRU�FOHDQLQJ�VXSSOLHV����%XW�ZH�GRQ¶W�JHW�HQRXJK�RI�
WKHP���:H�JHW�QR�KDQG�VDQLWL]HUV�DQG�QR�FOHDQLQJ�VXSSOLHV�IRU�FRPPRQ�VSDFHV���7KH\�
RQO\�JLYH�XV�RQH�PRS�DQG�VRPH�FOHDQLQJ�VROXWLRQ�WR�FOHDQ�WKH�IORRU���:H�DOO�VKDUH�WKH�
VDPH�PRS�DQG�FOHDQLQJ�VROXWLRQ���

����:H�RQO\�JHW�RQH�UROH�RI�WLVVXH�SDSHU�DQG�WKUHH�VPDOO�EDUV�RI�VRDS�SHU�ZHHN���:H�DUH�OLYLQJ�
RII�RI�VRDS�DQG�ZDWHU�WKDW�ZH�EX\�IURP�WKH�FRPPLVVDU\�WR�FOHDQ���:H�SD\������IRU�D�YHU\�
VPDOO�EDU�RI�VRDS���7KH�SULFH�IRU�VRDS�LV�VR�KLJK�WKDW�VRPH�SHRSOH�FDQ¶W�DIIRUG�LW���

����7KHUH�LV�QRWKLQJ�SRVLWLYH�FRPLQJ�IURP�WKH�JXDUGV���%XW�WKH�JXDUGV�WHOO�XV�WKDW�WKH\�WDNH�
RII�WKHLU�HQWLUH�XQLIRUP�EHIRUH�JRLQJ�LQWR�WKHLU�KRPHV�DQG�NHHS�WHOOLQJ�XV�WKDW�ZH�VKRXOG�
IHHO�VDIH�KHUH���+RZ�FDQ�ZH�IHHO�VDIH�ZKHQ�WKH\�ZRQ¶W�HYHQ�JR�LQWR�WKHLU�KRXVHV�ZLWK�
WKHLU�XQLIRUPV"���

����:H�JHW�WHUULEOH�IRRG���:H�KDYH�VRPH�FHUHDO��FRUQ�EUHDG��MXLFH��DQG�VRPH�SHDQXW�EXWWHU�IRU�
EUHDNIDVW���:H�JHW�RQO\�RQH�KRW�PHDO�ZLWK�VRPH�KRW�GRJV��YHJHWDEOHV��DQG�IUXLW�IRU�OXQFK���
:H�RQO\�JHW�FROG�IRRG�IRU�GLQQHU���7KH�JXDUGV�VHUYH�WKH�IRRG���:H�FRPSODLQHG�DERXW�
WKHP�QRW�ZHDULQJ�PDVNV�ZKHQ�VHUYLQJ�WKH�IRRG���6RPH�GR�QRZ�DQG�VRPH�VWLOO�GRQ¶W���

����7KH�MDLO�LV�DOVR�JLYLQJ�QR�LQVWUXFWLRQV��7KH\�RQO\�JLYH�XV�GLVSRVDEOH�PDVNV�WZLFH�D�PRQWK���
7KH\�GRQ¶W�KHOS�XV�FOHDQ�LW���7KH\�MXVW�WHOO�XV�WR�NHHS�WKH�PDVNV�RQ�DQG�ZDVK�RXU�KDQGV���
7KH\�KDYHQ
W�KDG�DQ\�VWDWHPHQW�DERXW�WKH�VLWXDWLRQ���7KH\�KDYHQ¶W�JLYHQ�XV�DQ\�KDQGRXWV�
DERXW�KRZ�WR�KDQGOH�HYHU\WKLQJ���,�WDONHG�WR�WKH�VHUJHDQWV��EXW�WKH\�VD\�WKDW�WKH\�GRQ¶W�
HYHQ�NQRZ�ZKDW¶V�JRLQJ�RQ���

7KLV�GHFODUDWLRQ�ZDV�RUDOO\�VZRUQ�WR�-LPPLH�&DUG�RQ�-XQH���������EHFDXVH�:D\QH�&RXQW\�-DLO�LV�
QRW�FXUUHQWO\�SHUPLWWLQJ�GRFXPHQWV�WR�EH�H[FKDQJHG�IRU�VLJQDWXUH���
�
8QGHU�SHQDOWLHV�RI�SHUMXU\��,�GHFODUH�WKDW�,�KDYH�UHDG�WKH�IRUHJRLQJ�LQ�LWV�HQWLUHW\�WR�-LPPLH�&DUG�
RQ�-XQH����������

�V��(PPD�;X�
%\���(PPD�;X�
'DWH��-XQH���������
�
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��� 0\�QDPH�LV�-RH�&ROHPDQ�6PLWK��,�DP����\HDUV�ROG��%HIRUH�FRPLQJ�WR�:D\QH�&RXQW\�-DLO��
,�ZDV�ZRUNLQJ�WZR�MREV��ODQGVFDSLQJ�DQG�URRILQJ��,�DP�FXUUHQWO\�LQFDUFHUDWHG�DW�:D\QH�
&RXQW\�-DLO�LQ�'LYLVLRQ����6HFWLRQ������,�KDYH�EHHQ�KHUH�VLQFH�$XJXVW���������DQG�P\�
QH[W�FRXUW�GDWH�LV�VFKHGXOHG�IRU�-XQH���WK��������
�

��� ,�KDYH�DVWKPD�EXW�,�GRQ¶W�KDYH�DFFHVV�WR�DQ�LQKDOHU��,�DVNHG�WKH�QXUVHV�DERXW�JHWWLQJ�DQ�
LQKDOHU�DQG�WKH\�VDLG�WKH\�ZRXOG�ORRN�LQWR�LW�EXW�,�VWLOO�GRQ¶W�KDYH�RQH���
�

��� 7ZR�ZHHNV�DJR��,�KDG�EDG�FKHVW�SDLQV�DQG�KHDY\�EUHDWKLQJ��,�VXEPLWWHG�D�.,7(�EXW�LW�
WRRN�D�QXUVH�����ZHHNV�WR�JHW�EDFN�WR�PH��6KH�JDYH�PH�0RWULQ�RU�7\OHQRO��6KH�GLGQ¶W�
FKHFN�P\�WHPSHUDWXUH�EXW�,�WKLQN�VKH�FKHFNHG�P\�EORRG�SUHVVXUH�EHFDXVH�VKH�SXW�
VRPHWKLQJ�RQ�P\�ILQJHU��
�

��� 7KH�ZD\�,�IRXQG�RXW�DERXW�WKH�FRURQDYLUXV�ZDV�E\�ZDWFKLQJ�7�9��7KH�QHZV�WROG�XV�DERXW�
WKH�YLUXV��QRW�WKH�JXDUGV��7KHUH�DUH����JX\V�LQ�RXU�XQLW�DQG�ZH�VWDQG�VKRXOGHU�WR�
VKRXOGHU��EXQGOHG�XS��WR�ZDWFK�7�9��6RPH�JX\V�VHHP�VFDUHG�EHFDXVH�VRPH�RI�WKHLU�IDPLO\�
PHPEHUV�KDYH�SDVVHG�DZD\�IURP�WKH�YLUXV��
�

��� :H�JHW�RQH�PDVN�HYHU\�PRQWK��7KH\�GR�RXU�ODXQGU\�HYHU\���WR���ZHHNV��:H�DUH�JLYHQ�
RQH�UROO�RI�WRLOHW�SDSHU�D�ZHHN�ZKLFK�ODVWV�DERXW�ILYH�GD\V�EHFDXVH�RI�KRZ�WKLQ�WKH�WLVVXH�
LV��:H�DUH�JLYHQ���EDUV�RI�VRDS�D�ZHHN��7ZR�EDUV�LV�OLNH�RQH�VKRZHU�IRU�PH�VR�,�DVN�
SHRSOH�WR�ERUURZ�WKHLU�VRDS�DQG�SD\�WKHP�EDFN�ZKHQ�,�JHW�WKH�RWKHU�WZR�EDUV��,�DOVR�KDYH�
WR�XVH�WKDW�VRDS�WR�ZDVK�P\�XQGHUFORWKHV��W�VKLUWV�DQG�VRFNV��,�DOVR�XVH�WKH�VRDS�WR�FOHDQ�
P\�EDUV�E\�ODWKHULQJ�LW�RQ�RQH�KDOI�RI�P\�WRZHO��
�

��� :H�KDYH�QHYHU�JRWWHQ�GLVLQIHFWDQW�VSUD\�WR�FOHDQ��)RU�WKH�PRS��ZH�MXVW�XVH�WKH�ZDWHU�IURP�
WKH�VKRZHU�EXW�,�KDYH�QHYHU�VHHQ�LW�FRPH�ZLWK�DQ\�FOHDQLQJ�VROXWLRQ��7RGD\�ZKHQ�,�ZRNH�
XS��LW�ZDV�MXVW�WKH�PRS��EXFNHW��EURRP�DQG�GXVWSDQ��1R�VSUD\�DQG�QR�FOHDQLQJ�VROXWLRQ��,�
EHOLHYH�DOO�WKH�WUXVWHHV�KDYH�JRQH�KRPH��7KH�ODVW�WLPH�,�VDZ�D�WUXVWHH�ZDV�SUREDEO\�D�
PRQWK�RU�WZR�PRQWKV�DJR��
�

��� 7KHUH¶V�EODFN�PROG�LQ�WKH�VKRZHU��:KHQHYHU�VRPHRQH�ZDQWV�WR�VKRZHU��WKH\�KDYH�WR�DVN�
WKH�JXDUGV�WR�WXUQ�RQ�WKH�ZDWHU�IURP�WKH�RXWVLGH��EHKLQG�WKH�ZDOO��6RPHWLPHV�WKH\�GR�DQG�
VRPHWLPHV�WKH\�GRQ¶W��0\�VLQN�ZRUNV�RII�DQG�RQ��,�FDQ¶W�JHW�DQ\�KRW�ZDWHU�DQG�WKH�FROG�
ZDWHU�WULFNOHV��
�

��� 0\�WRLOHW�KDV�RYHUIORZHG���RU���WLPHV��:KHQ�LW�IORRGV��SRRS�FRPHV�XS�DQG�LW�JHWV�RQWR�WKH�
IORRU��,W�JHWV�LQWR�WKH�WLOHV�RQ�WKH�JURXQG��7KH�ODVW�WLPH�LW�KDSSHQHG�ZDV�WZR�GD\V�DJR��,�
DVNHG�WKH�JXDUG�IRU�D�SOXQJHU�DQG�LW�WRRN�KLP�KDOI�DQ�KRXU�WR�JHW�EDFN�WR�PH��,�KDG�WR�XVH�
WKH�EURRP�DQG�WKH�GXVWSDQ�WR�VZHHS�XS�WKH�ZDWHU�DQG�WKH�SRRS�DQG�,�SRXUHG�LW�EDFN�LQWR�
WKH�WRLOHW��,�XVHG�WKH�PRS�WR�VRDN�XS�WKH�ZDWHU��7KH\�GLGQ¶W�JLYH�PH�DQ\�FOHDQLQJ�VROXWLRQ�
RU�JORYHV�DQG��RQ�WKDW�GD\��,�GLGQ¶W�KDYH�DQ\�VRDS�WR�FOHDQ�ZLWK��:H�JHW�VRDS�HYHU\�
7XHVGD\�VR�,�ZLOO�KDG�WR�ZDLW�XQWLO�WKHQ�WR�UH�GLVLQIHFW�P\�URRP���
�
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��� 6RPH�JXDUGV�ZDON�DURXQG�ZLWK�WKHLU�PDVNV�RII��$�IHZ�GHSXWLHV�ZKR�KDG�WKH�FRURQDYLUXV�
FDPH�EDFN�WR�ZRUN�DQG�VWLOO�ZDON�DURXQG�ZLWK�WKHLU�PDVNV�RII���:H�GRQ¶W�NQRZ�LI�ZH�FDQ�
JHW�LW�IURP�WKHP��,�IHHO�OLNH�ZH�FDQ�FDWFK�LW��JHW�VLFN��DQG�SUREDEO\�GLH�IURP�LW���
�

����7KH\�VDLG�LI�ZH�GLGQ¶W�JHW�RXU�QRVH�VZDEEHG�RU�EORRG�GUDZQ��WKH\�ZHUH�JRLQJ�WR�ORFN�XV�
GRZQ�IRU����GD\V��7KH�ZKROH�SRG�ZRXOG�EH�SXQLVKHG�LI�RQH�SHUVRQ�GLGQ¶W�ZDQW�WR�JHW�
WHVWHG���
�

����/DWHO\��,�KDYH�EHHQ�IHHOLQJ�UHDOO\�HPRWLRQDO��,�UHDOO\�GRQ¶W�NQRZ�ZKDW�LV�JRLQJ�RQ�DQG�
ZKDW�LV�JRLQJ�WR�KDSSHQ�WR�PH��

��

7KLV�GHFODUDWLRQ�ZDV�RUDOO\�VZRUQ�WR�PH�E\�-RH�&ROHPDQ�6PLWK�RQ�-XQH����������EHFDXVH�WKH�
:D\QH�&RXQW\�-DLO�LV�FXUUHQWO\�QRW�SHUPLWWLQJ�GRFXPHQWV�WR�EH�H[FKDQJHG�IRU�VLJQDWXUH��

8QGHU�SHQDOW\�RI�SHUMXU\��,�GHFODUH�WKDW�,�KDYH�UHDG�WKH�IRUHJRLQJ�LQ�LWV�HQWLUHW\�WR�-RH�&ROHPDQ�
6PLWK�RQ�-XQH�����������

%\��

6DED�5HZDOG��

'DWH��-XQH����������

�
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��� 0\�QDPH�LV�.HOZLQ�(GZDUGV��,�DP����\HDUV�ROG�DQG�D�IDWKHU�WR�VHYHQ�FKLOGUHQ��,�DP�
FXUUHQWO\�LQFDUFHUDWHG�DW�:D\QH�&RXQW\�-DLO�LQ�'LYLVLRQ����6HFWLRQ������,�OLYH�RQ�D�
KDOOZD\�ZLWK����FHOOV��,�KDYH�EHHQ�KHUH�VLQFH�0DUFK����������RQ�D�ZULW��
�

��� ,�ZDV�VFKHGXOHG�WR�KDYH�UH�VHQWHQFLQJ�RQ�0DUFK���WK�EXW�WKH\�KDYH�PRYHG�P\�FRXUW�GDWH�
WR�-DQXDU\��VW�������7KLV�LV�LQKXPDQH��,�KDYH���FKLOGUHQ�WR�JR�EDFN�WR�EXW�,�GRQ¶W�NQRZ�LI�
,�DP�JRLQJ�WR�PDNH�LW�EHFDXVH�RI�P\�KHDOWK�LVVXHV�DQG�WKH�TXDOLW\�RI�PHGLFDO�FDUH�KHUH��,�
DP�IUXVWUDWHG�HYHU\GD\�WKDW�JRHV�E\��(YHU\ERG\�LV�VFDUHG��3HRSOH�ZDQW�WR�JR�KRPH��
HVSHFLDOO\�SHRSOH�ZKR�KDYH�QRW�EHHQ�VHQWHQFHG��:H�DUH�MXVW�EHLQJ�KHOG�ZLWKRXW�DQ\�
IXUWKHU�GDWHV�DQG�WKH�FRXUWV�DUH�QRW�PRYLQJ�OLNH�WKH\�DUH�VXSSRVHG�WR��

�
��� :KHQ�,�ILUVW�JRW�KHUH��,�ZDV�SXW�LQ�TXDUDQWLQH�LQ�'LYLVLRQ���������ZLWK�WKUHH�RWKHU�JX\V��

7KH\�FDOO�LW�µWKH�QHZ�VLGH�¶�,W�ZDV�VR�QDVW\��,W�ZDV�ILOWK\��<RX�FRXOG�VHH�ROG�PLON�DQG�ROG�
MXLFH�RQ�WKH�ROG�VWHHO��UXVWHG�WDEOH��,�KDG�WR�XVH�P\�RQO\�WRZHO�WR�FOHDQ�LW��7KH�GHSXWLHV�
GRQ¶W�KDYH�DQ\ERG\�FRPH�LQ�DQG�FOHDQ�DQ\WKLQJ�LQ�WKH�TXDUDQWLQH�XQLW��,W�ZDV�XS�WR�XV�WR�
FOHDQ��EXW�ZH�ZHUHQ¶W�JLYHQ�DQ\�FOHDQLQJ�VXSSOLHV��7KH�VKRZHUV�ZHUH�VR�ILOWK\��,�ZDV�
VFDUHG�WR�WDNH�D�VKRZHU��:KLOH�,�ZDV�LQ�WKHUH��,�JRW�D�UDVK�RQ�ERWK�HOERZV�ZKLFK�,�ZDV�
QHYHU�WUHDWHG�IRU���

�
��� ,�EHOLHYH�,�JRW�WKH�UDVK�IURP�SXWWLQJ�P\�HOERZV�RQ�WKH�WDEOH��0\�UDVK�FRQVLVWV�RI�EXPSV�

WKDW�DUH�URXJK�DQG�VSUHDG�DFURVV�P\�HOERZV���,W¶V�YHU\�LWFK\�DQG�LUULWDWLQJ�WR�WKH�SRLQW�WKDW�
UXEELQJ�GRHVQ¶W�GR�LW�DQG�VFUDWFKLQJ�VXIILFHV��,�ZURWH�D�.,7(�DQG�GLGQ¶W�JHW�D�UHVSRQVH��,�
KDYH�UHFHLYHG�QR�RLQWPHQWV�RU�PHGLFDO�DWWHQWLRQ���

�
��� ,�VXIIHU�IURP�VHL]XUHV�EHFDXVH�,�JRW�VKRW�LQ�WKH�EDFN�RI�WKH�KHDG��,�KDYH�DQ�HQODUJHG�KHDUW��

0\�NQHHV�DUH�EDG�DQG��WR�WDNH�FDUH�RI�WKHP��,�QHHG�H[HUFLVH��,�FDQ¶W�H[HUFLVH�LQ�KHUH��:H�
DUH�FRRSHG�XS�OLNH�FKLFNHQV���

�
��� ,�KDYH�D�VWRPDFK�LVVXH�FDOOHG�6HURPD��0\�VWRPDFK�KDV�VZROOHQ�XS�YHU\�EDGO\�EHFDXVH�,�

MXVW�KDG�VXUJHU\�EHIRUH�,�FDPH�KHUH��,�DP�VXSSRVHG�WR�KDYH�D�IROORZ�XS�RSHUDWLRQ�WR�
UHPRYH�WKH�IOXLGV�LQ�P\�VWRPDFK����

�
��� ,�ZHQW�WR�VHH�WKH�GRFWRU�LQ�WKH�PHGLFDO�ZDUG�ZKLFK�LV�ORFDWHG����IHHW�GRZQ�WKH�KDOO�DERXW�

P\�VWRPDFK��:KHQ�,�JRW�WKHUH��WKH\�FKDLQHG�PH�LQ�WKH�FHOO�DQG�,�ZDV�WROG�WR�VLW�LQ�D�EOXH�
FKDLU��$Q�RIILFHU�ZDV�VWDQGLQJ�EHKLQG�PH��+H�VWD\HG�WKHUH�IRU�WKH�HQWLUH�FRQVXOWDWLRQ���

�
��� 7KH�GRFWRU�FDPH�LQ��+LV�QDPH�LV�'U��.RULQVWHLQ��+H�KDG�DQ�DWWLWXGH�DQG�FRPSODLQHG�DERXW�

DOO�WKH�WKLQJV�KH�KDG�WR�GR��+H�VDLG�WKDW�WKHUH�ZDVQ¶W�DQ\WKLQJ�ZURQJ�ZLWK�PH��,�ZDV�
FRQIXVHG�E\�KLV�VWDWHPHQW�EHFDXVH�KH�KDGQ¶W�HYHQ�WRXFKHG�PH�QRU�LQVSHFWHG�PH��+H�
LQVLVWHG�WKDW�QRWKLQJ�ZDV�ZURQJ�ZLWK�PH��+H�GLGQ¶W�JLYH�PH�DQ\�PHGLFLQH�RU�UHOLHI��+H�
WROG�PH�KH�ZRQ¶W�VHQG�PH�WR�KRVSLWDO��+H�PDGH�LW�YHU\�FOHDU�WKDW�WKH\�GRQ¶W�ZDQW�WR�VHQG�
DQ\ERG\�WR�WKH�KRVSLWDO��7KLV�GRFWRU�GRHVQ¶W�FDUH�DERXW�DQ\ERG\��+H�OLHG�WR�WKH�VWDII�KHUH�
DQG�VDLG�KH�REVHUYHG�PH�DQG�GLGQ¶W�VHH�DQ\WKLQJ�ZURQJ�ZLWK�PH���,�KDG�QR�FKRLFH�EXW�WR�
JR�EDFN�WR�P\�XQLW��:KHQ�,�UHWXUQHG��,�ZDV�ZHDULQJ�WKH�VDPH�FORWKHV�DQG�PDVN��,�KHDUG�
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WKDW�'U��.RULQVWHLQ�KDV�EHHQ�ILUHG�DORQJ�ZLWK�WKH�SUHYLRXV�PHGLFDO�SURYLGHUV�FDOOHG�&&6��
1RZ��RXU�KHDOWKFDUH�FRPSDQ\�LV�FDOOHG�:HOOSDWK���

��
��� ,W�VHHPV�OLNH�WKH\�DUH�ZDLWLQJ�IRU�VRPHWKLQJ�GUDVWLF�WR�KDSSHQ�WR�\RX��%HLQJ�KHUH�LV�PLQG�

ERJJOLQJ�DQG�VKHOO�VKRFNLQJ��,�DP�IHDULQJ�IRU�P\�OLIH���
�

����,�KDYH�ZULWWHQ�D�ORW�RI�.,7(6�EXW�WKH�QXUVHV�GRQ¶W�DOZD\V�KDYH�.,7(�IRUPV��:KHQ�\RX�
DVN�IRU�D�.,7(��WKH�QXUVH�ZLOO�WHOO�\RX�WKDW�VKH�LV�QRW�D�.,7(�QXUVH�PHDQLQJ�WKDW�VKH�LV�
QRW�UHVSRQVLEOH�IRU�WKH�IRUPV��,�KDYH�QRW�VHHQ�D�.,7(�QXUVH�LQ�KHUH�IRU�ZHHNV��7KH�IXQQ\�
WKLQJ�LV��\RX�GRQ¶W�NQRZ�ZKR�LV�D�.,7(�QXUVH�DQG�ZKR�LVQ¶W�EHFDXVH�WKH\�WXUQ�WKHLU�QDPH�
WDJV�EDFNZDUGV��<RX�GRQ¶W�NQRZ�ZKR�LV�ZKR��7KH�RQO\�ZD\�\RX�NQRZ�LI�VRPHRQH�LV�D�
.,7(�QXUVH�LV�LI�WKH\�DQQRXQFH�LW�EXW�,�KDYH�QRW�KHDUG�DQ\RQH�GR�WKDW�LQ�WKH�ODVW�
WKUHH�IRXU�ZHHNV��7KH\�PLJKW�QRW�FRPH�EDFN���

�
����6RPHWLPHV�WKH�RWKHU�QXUVHV�DUH�ZLOOLQJ�WR�GLVWULEXWH�DQG�FROOHFW�.,7(6�EXW�WKDW�RQO\�

KDSSHQV�LI�\RX�DUH�OXFN\��7KHQ��\RX�PD\�RU�PD\�QRW�JHW�D�UHVSRQVH��:KHQ�,�ZDV�DEOH�WR�
VHH�WKH�GRFWRU�DERXW�P\�VWRPDFK��LW�ZDV�����GD\V�DIWHU�,�VXEPLWWHG�WKH�.,7(��8VXDOO\�LW�
WDNHV�����ZHHNV���,�ZDV�WROG�WKDW�WKH�GRFWRU�RQO\�FRPHV�RQ�7KXUVGD\V���

�
����7KH\�KDYH�PH�RQ�D�QR�VR\�GLHW��,�GRQ¶W�NQRZ�ZK\��7KH\�ZRQ¶W�WDNH�PH�RII�XQWLO�,�VHH�D�

GRFWRU��,�KDYH�VXEPLWWHG�D�.,7(�WR�GR�WKDW�EXW�WKH�GRFWRU�ZRQ¶W�VHH�PH��
�

����7KUHH�ZHHNV�DJR��,�FRXOGQ¶W�WDVWH�RU�VPHOO�DQ\WKLQJ��,�KDG�D�UHDOO\�EDG�KHDGDFKH��,�IHOW�
OLNH�P\�H\HV�ZHUH�JRLQJ�WR�SRS�RXW��,�ZDV�IHHOLQJ�ZRR]\��0\�WKURDW�ZDV�KXUWLQJ��,�ZDV�
IHHOLQJ�OLNH�,�KDG�IOX�V\PSWRPV��,�VDZ�WKH�FRURQDYLUXV�V\PSWRPV�RQ�WKH�QHZV�DQG�WKH�JX\�
QH[W�WR�PH�DFWXDOO\�WHVWHG�SRVLWLYH�IRU�WKH�YLUXV�VR�,�NQHZ�WKDW�VRPHWKLQJ�ZDV�ZURQJ��,�
KRSH�LW�ZDVQ¶W�WKH�FRURQDYLUXV��,�GLGQ¶W�FRPH�KHUH�WR�GLH��

�
����,�WROG�D�QXUVH�DERXW�P\�V\PSWRPV��6KH�WROG�PH�DQG�WKH�RWKHU�JX\V�H[SHULHQFLQJ�VLPLODU�

V\PSWRPV�WKDW�VKH�ZRXOG�JHW�EDFN�WR�XV��7ZR�WR�WKUHH�GD\V�ODWHU��VKH�VDLG�ZH�ZRXOG�JHW�
WHVWHG��2QH�ZHHN�ODWHU�ZH�JRW�WHVWHG��:H�QHYHU�JRW�EDFN�RXU�UHVXOWV���

�
����:H�WDON�WR�WKH�QXUVHV��VHHNLQJ�LQIRUPDWLRQ�DERXW�WKH�YLUXV��7KH\�VD\�WKH\�ZLOO�JHW�EDFN�WR�

XV�DQG�WKH\�QHYHU�GR���
�

����:H�DUH�DIUDLG�WKDW�ZH�ZLOO�JHW�VLFN�DQG�JR�WKURXJK�D�PHGLFDO�SURFHVV�WKDW�LV�WHUULEOH��
$FWXDOO\��ZH�KDG�WKUHH�JX\V�LQ�KHUH�WKDW�ZHUH�UHDOO\�VLFN�DQG�ZHUH�FRXJKLQJ�D�ORW��7KH�MDLO�
VWDII�WROG�WKH�QXUVHV��,W�WRRN�WKH�QXUVH���RU���GD\V�WR�FRPH�FKHFN�RQ�WKHP��7KH�QXUVHV�
FKHFNHG�WKHLU�WHPSHUDWXUH�DQG�LGHQWLILHG�WKDW�WKH\�KDG�IHYHUV��7KH\�MXVW�OHIW�WKHP�LQ�WKH�
XQLW�ZLWK�WKH�UHVW�RI�XV���

�
����:H�KDYH�WR�EDQJ�RQ�RXU�GRRUV�WR�JHW�FOHDQLQJ�VXSSOLHV��:H�KDYH�EHHQ�DVNLQJ�IRU�EOHDFK��

(YHU\�WLPH��WKH\�VD\�QR���
�

����:H�RQO\�KDYH�DFFHVV�WR�ZKDWHYHU�WKH\�JLYH�XV�LQ�WKH�PRUQLQJ�ZKLFK�LV�D�PRS�DQG�D�
EXFNHW���,�GRQ¶W�NQRZ�ZKDW�LV�LQ�WKH�EXFNHW��7KHUH�LV�VRPHWLPHV�D�FOHDQLQJ�VROXWLRQ�LQ�LW�

APPENDIX H-137



WKDW�LV�JUHHQ��7KHUH�LV�QR�UDJ��7KHUH�DUH�QR�JORYHV��<RX�KDYH�WR�XVH�\RXU�RQH�UROO�RI�WRLOHW�
SDSHU�WR�ZLSH�GRZQ�\RXU�WDEOH��EDUV��HWF����

�
����:KHQ�WKH�VXSSOLHV�FRPH�WKURXJK��\RX�KDYH�WR�ZDLW�\RXU�WXUQ��%\�WKH�WLPH�,�JHW�WR�WKH�

VSUD\�ERWWOH��WKH�VROXWLRQ�LV�DOO�JRQH��7KH\�ILOO�WKH�ERWWOH�RQFH�D�GD\��<RX�FDQ¶W�EX\�RWKHU�
FOHDQLQJ�VXSSOLHV�IURP�WKH�FRPPLVVDU\��$OO�WKH\�KDYH�LV�ODXQGU\�GHWHUJHQW��

�
����,�FDQ¶W�FOHDQ�WKH�SKRQH�ZKHQ�,�XVH�LW�EHFDXVH�WKHUH�LV�QRWKLQJ�WR�FOHDQ�LW�ZLWK��7KH\�HLWKHU�

WDNH�WKH�VSUD\�ERWWOH�RU�LW�LV�HPSW\��7KHUH�LV�QRWKLQJ�VLWWLQJ�EHVLGH�WKH�SKRQH�IRU�SHRSOH�WR�
FOHDQ�LW�ZLWK��0HDQZKLOH��VLWWLQJ�DW�WKH�JXDUGV¶�GHVN�DUH�SDSHU�WRZHOV��/\VRO�ZLSHV��
JORYHV��PDVNV�DQG�VKLHOGV��RQO\�IRU�WKHP�WR�XVH��

�
����0\�WRLOHW�RYHUIORZHG�D�FRXSOH�RI�ZHHNV�DJR��6RPHERG\�RQ�WKH�QH[W�IORRU�EHKLQG�PH�

IOXVKHG��)HFDO�PDWWHU�VWDUWHG�FRPLQJ�XS�WKURXJK�P\�WRLOHW��DOO�WKH�ZD\�WR�WKH�ULP��,W�
VWDUWHG�EXEEOLQJ�DQG�VSODVKLQJ�RQ�WKH�IORRU��,�UDQ�RXW�DQG�\HOOHG�IRU�EOHDFK��7KH�JXDUGV�
VDLG�WKDW�WKH\�ZRXOG�JHW�EDFN�WR�PH�EXW�QRERG\�HYHU�FDPH��,�GLGQ¶W�XVH�WKH�EDWKURRP�WKDW�
GD\��,�VOHSW�LQ�WKH�FHOO�WKDW�QLJKW��,�KDG�QR�FKRLFH��,�KDG�WR�ZDLW�DQ�HQWLUH�GD\�WR�FOHDQ�LW�XS��
7KH�QH[W�GD\��LW�KDSSHQHG�WR�WKH�JX\�QH[W�WR�PH��7KH�ODG\�JDYH�XV�EOHDFK�DQG�D�VFUXE�
EUXVK��,�KDG�WR�GHPDQG�EOHDFK��:H�ZHUH�QRW�JLYHQ�JORYHV����

�
����,Q�WKH�VKRZHUV��WKHUH¶V�D�ORW�RI�OHDG�SDLQW�WKDW�IDOOV�IURP�WKH�FHLOLQJ�RQ�WKH�IORRU��/DXQGU\�

LV�WHUULEOH��:H�KDYH�WR�ZDVK�RXU�RZQ�XQGHUZHDU�LQ�WKH�VKRZHU��
�

����,�DP�QRW�VDIH�KHUH���
�

7KLV�GHFODUDWLRQ�ZDV�RUDOO\�VZRUQ�WR�PH�E\�.HOZLQ�(GZDUGV�RQ�-XQH���������EHFDXVH�WKH�:D\QH�
&RXQW\�-DLO�LV�FXUUHQWO\�QRW�SHUPLWWLQJ�GRFXPHQWV�WR�EH�H[FKDQJHG�IRU�VLJQDWXUH��

8QGHU�SHQDOW\�RI�SHUMXU\��,�GHFODUH�WKDW�,�KDYH�UHDG�WKH�IRUHJRLQJ�LQ�LWV�HQWLUHW\�WR�.HOZLQ�
(GZDUGV�RQ�-XQH����������

%\��
6DED�5HZDOG��
'DWH��-XQH���������
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'(&/$5$7,21�2)�0$5&86�/<11�
�

��� 0\�QDPH�LV�0DUFXV�/\QQ��,�DP����\HDUV�ROG��,�DP�FXUUHQWO\�LQFDUFHUDWHG�DW�:D\QH�
&RXQW\�-DLO�LQ�'LYLVLRQ����6HFWLRQ������,�KDYH�EHHQ�LQ�MDLO�VLQFH�-XQH������������
�

��� 0\�QH[W�FRXUW�GDWH�LV�VFKHGXOHG�IRU�-XQH�����������,�KRSH�WKDW�,�DP�DEOH�WR�JR�WR�FRXUW�EXW�
EDVHG�RQ�WKH�H[SHULHQFHV�RI�WKH�RWKHU�LQPDWHV��LW�VHHPV�OLNH�LW�ZLOO�EH�FDQFHOOHG��

�
��� :H�DUH�LQ�D�VWDWH�RI�OLPER��7KH�RWKHU�LQPDWHV�DQG�,�IHHO�FRQIXVHG��1RERG\�NQRZV�ZKDW�LV�

JRLQJ�RQ��1RERG\�NQRZV�DQ\WKLQJ��:H�DUH�VFDUHG��:H�RIWHQ�ZRQGHU��DUH�ZH�JRLQJ�WR�GLH�
LQ�KHUH"��

�
��� ,�KDYH�QRW�VHHQ�D�.,7(�QXUVH�VLQFH�,�FDPH�WR�WKLV�XQLW��,�KDYH�GLDEHWHV�DQG�VHYHUH�SDLQ�LQ�

P\�QHFN�DQG�VKRXOGHUV�EXW�VLQFH�,�KDYH�EHHQ�LQ�VHFWLRQ������,�KDYH�QRW�EHHQ�VHHQ�IRU�DQ\�
RI�P\�KHDOWK�FRQFHUQV�EHFDXVH�WKHUH�LV�QRERG\�WKDW�FRPHV�WR�FROOHFW�RXU�.,7(�IRUPV��,�
KDYH�KHDUG�RWKHU�LQPDWHV�FRXJKLQJ�DQG�WKHUH�ZDV�QR�UHVSRQVH�IURP�WKH�MDLO�VWDII��7KH\�
GLGQ¶W�HYHQ�WDNH�WKDW�SHUVRQ¶V�WHPSHUDWXUH��7KHUH�ZDV�DFWXDOO\�D�PDQ�LQ�RXU�XQLW�ZKR�
HQGHG�XS�WHVWLQJ�SRVLWLYH�IRU�WKH�YLUXV�ZKR�ZDV�ZDONLQJ�DURXQG�DQG�WDONLQJ�WR�HYHU\ERG\��
2QFH�KH�WHVWHG�SRVLWLYH��ZH�DOO�DVNHG�WR�JHW�UH�WHVWHG�EXW�WKH\�UHIXVHG��,�WUXO\�EHOLHYH�WKDW�
D�SHUVRQ�ZRXOG�KDYH�WR�EH�XQFRQVFLRXV�IRU�WKH�MDLO�VWDII�WR�VHQG�WKHP�WR�UHFHLYH�PHGLFDO�
KHOS����WR�JHW�WR�VHH�D�GRFWRU�\RX�ZRXOG�KDYH�WR�EH�GHDG��2WKHUZLVH��\RX�DUH�VWXFN�LQ�WKLV�
XQLW��

�
��� 6HFWLRQ�����LV�RQH�ORQJ�KDOOZD\�ZLWK����FHOOV��7KHUH�DUH�QR�ZLQGRZV�WKDW�RSHQ�RU�WKDW�

\RX�FDQ�VHH�WKURXJK��$V�D�PDWWHU�RI�IDFW��,�KDYHQ¶W�VHHQ�WKH�RXWVLGH�VLQFH�ODVW�VXPPHU���
�

��� :H�KDYH�RQH�7�9�ZKHUH�DOO����RI�XV�VWDQG�KXGGOHG�DURXQG�WR�ZDWFK�WKH�QHZV�DQG�RWKHU�
SURJUDPV���,I�ZH�GLGQ¶W�ZDWFK�79��ZH�ZRXOGQ¶W�NQRZ�DQ\WKLQJ�DERXW�FRURQDYLUXV��:H�
KDYH�WR�VWDQG�FORVH�WR�HDFK�RWKHU�WR�ZDWFK�WKH�79�EHFDXVH�LI�LW¶V�WRR�ORXG��WKH�JXDUGV�ZLOO�
FXW�LW�RII���

�
��� 7KH�JXDUGV�GRQ¶W�UHDOO\�LQWHUDFW�ZLWK�XV��7KH\�GRQ¶W�VWD\�DURXQG�XV�WRR�PXFK����OLNH�ZH�

PLJKW�JLYH�WKH�YLUXV�WR�WKHP��6RPHRQH�FRXOG�EH�DVNLQJ�D�TXHVWLRQ�DQG�WKH�JXDUGV�ZLOO�MXVW�
LJQRUH�WKHP�DQG�NHHS�ZDONLQJ��:H�DUH�VFDUHG�MXVW�OLNH�WKH\�DUH��
�

��� :H�VKDUH�RQH�EURRP�DQG�RQH�PRS�ZLWK�VRPH�VROXWLRQ�LQ�LW��7KH\�JLYH�XV�D�VSUD\�ERWWOH�
HYHU\�RQFH�LQ�D�ZKLOH�ZLWK�D�FOHDQLQJ�VROXWLRQ�LQ�LW��6RPHWLPHV�LW
V�6LPSOH�*UHHQ�DQG�
VRPHWLPHV�LW
V�DOO�FOHDU�DQG�ZH�GRQ¶W�NQRZ�ZKDW�WKDW�LV��,W¶V�QRW�D�UHDO�VROXWLRQ�RI�6LPSOH�
*UHHQ�EHFDXVH�LW¶V�WRR�OLJKW��5HDO�6LPSOH�*UHHQ�LV�GDUN�JUHHQ�DQG�WKLV�LV�D�ZDWHUHG�GRZQ��
OLJKW�JUHHQ��,Q�WKHLU�UXOHERRN��LW�VD\V�WKDW�ZH�QHHG�FOHDQLQJ�VXSSOLHV�WZLFH�D�GD\�WR�PRS�
WKH�KDOOZD\V��
�

��� :KHQ�WKH�FRURQDYLUXV�KDSSHQHG��WKH\�VDLG�WKH\�ZRXOG�VSUD\�WKH�EDUV�DQG�FHOOV�UHJXODUO\�
EXW�,�FDQ¶W�UHPHPEHU�WKH�ODVW�WLPH�WKH\�VSUD\HG�WKH�EDUV�GRZQ��:KHQ�,�JHW�D�VSUD\�ERWWOH��
,�VSUD\�P\�EDUV�GRZQ��,�KDYHQ¶W�VHHQ�DQ\ERG\�FOHDQ�WKH�SKRQHV��WDEOHWV�RU�UHPRWH�
FRQWUROV���
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�
����7KH�LURQ�URRI�LQ�WKH�VKRZHU�LV�UXVW\�DQG�LW�KDV�SDLQW�IDOOLQJ�GRZQ�IURP�LW��7KHUH�LV�D�

FLUFXODWLRQ�YHQW�EXW�LW
V�VR�UXVW\�DQG�FRUURGHG��7KH�URRI�LV�PLOGHZHG��7KH�EDUV�DUH�UXVW\�
DQG�PLOGHZHG���

�
����7KH�WRLOHW�DQG�VLQN�DUH�LQ�\RXU�FHOO��0RVW�RI�RXU�VLQNV�KDYH�VRPHWKLQJ�ZURQJ�ZLWK�WKHP�

VR�ZH�KDYH�WR�JHW�ZDWHU�IURP�WKH�VKRZHU�RU�VRPHRQH�HOVH¶V�FHOO��:H�KDYH�EHHQ�DVNLQJ�
WKHP�WR�SXW�LQ�ZRUN�RUGHUV�IRU�D�ORW�RI�RXU�VLQNV�EXW�WKH\�KDYH�QRW�EHHQ�IL[HG���

�
����7KH�WRLOHW�LQ�P\�FHOO�KDV�RYHUIORZHG��(DFK�WRLOHW�LV�KRRNHG�XS�WR���RWKHU�WRLOHWV����RQH�

WRLOHW�LQ�\RXU�XQLW�DQG���RI�WKHP�LQ�WKH�XQLWV�EHKLQG�WKHP��SOXPELQJ�LV�+�OD\RXW���6R��LI�
VRPHRQH¶V�WRLOHW�RYHUIORZV�LQ�WKH�XQLW�EHKLQG�\RXUV��WKHQ�LW�ZLOO�RYHUIORZ�LQ�\RXU�FHOO��
$OVR��LI�WKHUH¶V�LV�VWRSSHG�XS��WKH�IHFDO�PDWWHU�ZLOO�FRPH�XS�WKURXJK�WR�\RXU�WRLOHW��:KHQ�
P\�WRLOHW�RYHUIORZHG��WKH\�JDYH�PH�D�PRS�EXW�QR�FOHDQLQJ�VROXWLRQ�VR�ZH�XVHG�WKH�
VKDPSRR�WKDW�ZH�KDG��7KH�ILUVW�WLPH�LW�RYHUIORZHG��PH�DQG���RWKHU�JX\V�ZHUH�PRYHG�WR�
WKH�TXDUDQWLQH�XQLW�IRU�D�FRXSOH�RI�GD\V��:KHQ�ZH�FDPH�EDFN��ZH�VWLOO�KDG�WR�FOHDQ�XS�WKH�
PHVV��,Q�HLWKHU�LQVWDQFH��ZH�ZHUHQ¶W�JLYHQ�JORYHV���

�
����:H�JHW�WKUHH�OLWWOH�EDUV�RI�VRDS�SHU�ZHHN��7KH�FRPPDQGHU�FDPH�GRZQ�DQG�SUHVHQWHG�XV�

ZLWK�D�VWXG\�WKDW�WKH�DYHUDJH�$PHULFDQ�XVHV��R]�RI�VRDS�EXW�ZKDW�KH�GRHVQ¶W�UHDOL]H�LV�
WKDW�RWKHU�SHRSOH�KDYH�VRDS�GLVKHV��:H�KDYH�WR�KROG�RXU�VRDS�LQ�RXU�KDQGV�ZKHQ�ZH�
VKRZHU�DQG�LW�MXVW�HYDSRUDWHV��:H�DOVR�KDYH�WR�XVH�WKDW�VRDS�WR�ZDVK�RXU�XQGHUFORWKHV��
7KH\�GRQ¶W�ZDVK�RXU�XQGHUZHDU�DQG�W�VKLUWV��:H�KDYH�WR�XVH�WKH�VRDS�WR�ZDVK�RXU�
XQGHUFORWKHV�RU�HOVH�ZH�KDYH�WR�EX\�GHWHUJHQW�IURP�WKH�FRPPLVVDU\���

�
����:H�DUH�JLYHQ�RQH�UROO�RI�WRLOHW�SDSHU�D�ZHHN�ZKLFK�ZH�KDYH�WR�XVH�WR�FOHDQ�VXUIDFHV�DV�

ZHOO�DV�ZKHQ�ZH�XVH�WKH�EDWKURRP��:KHQ�\RX�UXQ�RXW��WKH�JXDUGV�ZRQ¶W�JLYH�\RX�D�QHZ�
UROO��8VXDOO\��WKH�LQPDWHV�VKDUH�ZKDW�WKH\�KDYH�ZLWK�HDFK�RWKHU���

�
����:H�JHW�D�QHZ�PDVN�HYHU\�WZR�ZHHNV��%\�WKH�WLPH�WKH\�FKDQJH�WKHP�RXW��WKH�PDVNV�DUH�

UDJJHG��
�

����:H�GRQ¶W�NQRZ�RXU�IDWH��:H�GRQ¶W�NQRZ�LI�ZH�DUH�JRLQJ�WR�GLH�LQ�KHUH��

7KLV�GHFODUDWLRQ�ZDV�RUDOO\�VZRUQ�WR�PH�E\�0DUFXV�/\QQ�RQ�-XQH���������EHFDXVH�WKH�:D\QH�
&RXQW\�-DLO�LV�FXUUHQWO\�QRW�SHUPLWWLQJ�GRFXPHQWV�WR�EH�H[FKDQJHG�IRU�VLJQDWXUH��

8QGHU�SHQDOW\�RI�SHUMXU\��,�GHFODUH�WKDW�,�KDYH�UHDG�WKH�IRUHJRLQJ�LQ�LWV�HQWLUHW\�WR�0DUFXV�/\QQ�
RQ�-XQH����������

%\��
6DED�5HZDOG��
'DWH��-XQH���������
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'(&/$5$7,21�2)�5<$1�*+,67�
�

��� 0\�QDPH�LV�5\DQ�*KLVW��,�DP����\HDUV�ROG��0\�JUDQGIDWKHU�DQG�VLVWHU�OLYH�LQ�WKH�'HWURLW�
DUHD��,�XVHG�WR�OLYH�KHUH��EXW�,¶YH�EHHQ�OLYLQJ�LQ�$UOLQJWRQ��7H[DV�IRU�WKH�ODVW����\HDUV��0\�
JUDQGPD�GLHG�ODVW�PRQWK���
�

��� ,�DP�UHDOO\�FORVH�ZLWK�P\�DXQW��DQG�,�WU\�WR�WDON�WR�KHU�ZKHQ�,�FDQ��EXW�,�GRQ¶W�KDYH�PRQH\�
IRU�PRUH�WKDQ�WKH�RFFDVLRQDO���PLQXWH�FDOO��DQG�PRVW�RI�WKDW�LV�VSHQW�WDONLQJ�DERXW�P\�
FDVH�EHFDXVH�VKH¶V�WKH�RQO\�RQH�ZKR¶V�LQ�WRXFK�ZLWK�P\�ODZ\HU��
�

��� ,�VWDUWHG�RXW�LQ�'LYLVLRQ�,��DQG�WKHQ�ZDV�PRYHG�WR�'LYLVLRQ�,,,��DQG�QRZ�,¶P�LQ�'LYLVLRQ�
,,��,�WHVWHG�SRVLWLYH�IRU�FRURQDYLUXV�WKUHH�WLPHV�DQG�WKHQ�QHJDWLYH�WKH�ODVW�WLPH�,�ZDV�
WHVWHG��,�WKLQN�,�JRW�LW�LQ�'LYLVLRQ�,�EHFDXVH�,�GLGQ¶W�KDYH�DQ\�SDLQ�XQWLO�$SULO���WK�ZKLFK�
ZDV�WKUHH�ZHHNV�DIWHU�,�JRW�WKHUH��DQG�WKHQ�,�VWDUWHG�JHWWLQJ�DOO�RI�WKH�V\PSWRPV��,�KDG�D�
FRXJK��D�IHYHU��FKLOOV��VRUHQHVV��GLDUUKHD��DQG�,�ORVW�P\�VHQVH�RI�WDVWH�DQG�VPHOO��7KH�ILUVW�
WLPH�,�ZDV�WHVWHG�ZDV�VHYHQ�GD\V�DIWHU�WKH\�SXW�PH�LQ�TXDUDQWLQH��7KDW�FDPH�RXW�SRVLWLYH��
7KH�QH[W�WLPH�,�ZDV�WHVWHG�ZDV�WKUHH�ZHHNV�DIWHU�P\�ILUVW�WLPH�,�ZDV�WHVWHG��7KHQ�P\�
WKLUG�DQG�IRXUWK�RQHV�ZHUH�D�ZHHN�DIWHU�HDFK�RWKHU��2QO\�P\�IRXUWK�WHVW�FDPH�RXW�
QHJDWLYH���

�
��� $�ORW�RI�GHSXWLHV�LQ�'LYLVLRQ�,�ZHUH�VLFN�DQG�D�FRPPDQGHU�GLHG��$�ORW�RI�WKHP�ZHUH�

SRVLWLYH��,�ZDV�WKH�QHZHVW�JX\�LQ�'LYLVLRQ�,�ZKHQ�,�JRW�WKHUH��DQG�,�WKLQN�,�FDXJKW�LW�IURP�
D�GHSXW\��7KH\�ZHUH�WKH�RQO\�RQHV�ZKR�,�ZDV�LQ�FRQWDFW�ZLWK�EHFDXVH�WKH\�ZRXOG�FRPH�WR�
RXU�FHOOV�WR�PDLQWDLQ�RUGHU�DQG�WR�JLYH�XV�PHDOV�WKURXJK�D�VORW�WKDW�WKH\�FRXOG�RQO\�DFFHVV�
E\�RSHQLQJ�WKH�PDLQ�GRRU��,�ZDV�UHDOO\�DIUDLG�WR�FDWFK�FRYLG�EHFDXVH�,�ZDV�UHDOO\�VFDUHG��,�
QHYHU�OHIW�P\�FHOO±±GLGQ¶W�JR�WR�UHF�RU�DQ\WKLQJ±±EHFDXVH�,�ZDV�VFDUHG��,�ZDV�ZHDULQJ�P\�
PDVN�WKH�HQWLUH�WLPH�EHIRUH�,�JRW�VLFN��HYHQ�ZKHQ�,�ZDV�VOHHSLQJ��,W�ZDV�WKH�EOXH�RQH�WKDW�
WKH\�JDYH�XV��DQG�QRZ�,�GRQ¶W�HYHQ�WKLQN�WKRVH�PDVNV�GR�DQ\WKLQJ�WR�SURWHFW�XV��6RPH�
JXDUGV�DUH�QRW�ZHDULQJ�PDVNV�DQG�D�ORW�RI�WKHP�ZLOO�NHHS�PRYLQJ�LW�RII�WKHLU�IDFH��,¶P�QRW�
VXUH�LI�WKH\�EURXJKW�WKHLU�RZQ�PDVNV�IURP�KRPH�RU�LI�WKH�MDLO�JDYH�WKHP�WKRVH�PDVNV��EXW�
,�WKLQN�ZH�VKRXOG�DOO�KDYH�WKHP�EHFDXVH�WKLV�SODFH�LV�VR�GLVJXVWLQJ��7KH�PDVNV�WKDW�ZH�JHW�
DUH�FKDQJHG�HYHU\�WZR�WR�WKUHH�ZHHNV��,�KDYHQ¶W�VHHQ�DQ\RQH�ZHDU�JORYHV�H[FHSW�IRU�WKH�
QXUVH�DQG�GHSXWLHV���
�

��� ,�NQHZ�,�KDG�LW�RQFH�,�VWDUWHG�JHWWLQJ�WKH�V\PSWRPV��DQG�,�EHJJHG�D�JXDUG�WR�WDNH�PH�WR�
WKH�QXUVH�EXW�KH�WROG�PH�WR�ILOO�RXW�D�NLWH��,�ZDV�LQ�VR�PXFK�SDLQ�WKRXJK�WKDW�,�FRXOG�EDUHO\�
PRYH��$QRWKHU�LQPDWH�ZHQW�WR�JR�VHH�WKH�QXUVH�WZR�GD\V�ODWHU�DQG�WROG�KHU�DERXW�PH��DQG�
WKDW¶V�ZKHQ�VKH�ILQDOO\�FDPH�WR�P\�FHOO�WR�VHH�PH��6KH�WRRN�P\�WHPSHUDWXUH�DQG�,�KDG�D�
IHYHU��6KH�PRYHG�PH�WR�WKH�TXDUDQWLQH�SRG�LQ�'LYLVLRQ�,,,�ULJKW�WKHQ�DQG�WKHUH��7KDW�ZDV�
DURXQG�$SULO���WK��$IWHU�VL[�GD\V�,�JRW�P\�ILUVW�WHVW��$�ZHHN�ODWHU�WKH\�WROG�PH�WKDW�,�KDG�
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WHVWHG�SRVLWLYH��7KH\�FKHFNHG�P\�WHPSHUDWXUH�WZLFH�D�GD\�DW�ILUVW�DQG�WKHQ�OHVV�RIWHQ��,W�
JRW�DV�KLJK�DV�������GHJUHHV��0\�FKLOOV�ZHUH�DOVR�UHDOO\�EDG��
�

��� ,Q�TXDUDQWLQH��LW�ZDV�D�VLQJOH�PDQ�FHOO��:H�ZHUH�XQGHU����KRXUV�ORFNGRZQ�DQG���KRXU�
IUHH�WLPH��,�ZDVQ¶W�DEOH�WR�VKRZHU�HYHU\�GD\�EHFDXVH�WKH�VKRZHUV�ZHUH�EURNHQ��7KHUH�
ZHUH�HLJKW�VKRZHUV�DQG�RQO\�RQH�ZDV�DFWXDOO\�ZRUNLQJ�DQG�LW�GLGQ¶W�HYHQ�KDYH�KRW�ZDWHU��
,�QHYHU�VDZ�DQ\RQH�EXW�PH�FOHDQLQJ�WKH�VKRZHU��,�WRRN�LW�XSRQ�P\VHOI�WR�SK\VLFDOO\�VSUD\�
6LPSOH�*UHHQ�RQ�WKH�VKRZHUV�DQG�WKH�PLFURZDYH�DQG�79�UHPRWH�DQG�FKDLUV�DQG�SKRQHV�
P\VHOI��,�WRRN�WKH�VKRZHU�RQFH�DQG�DIWHU�,�UHDOL]HG�LW�ZDV�FROG��,�MXVW�ZDVKHG�P\VHOI�XS�LQ�
WKH�FHOO��,�WROG�D�GHSXW\�WKDW�VRPHRQH�QHHGHG�WR�FRPH�LQ�DQG�IL[�LW�EXW�QR�RQH�HYHU�FDPH��,�
DOVR�NQRZ�WKDW�RQ�WKDW�IORRU��D�ORW�RI�WKH�WRLOHWV�IORRGHG�EXW�QR�SOXPEHUV�HYHU�FDPH�WR�IL[�
LW���
�

��� 7KHUH�ZHUH�DVVLJQHG�SRG�ZRUNHUV�FKRVHQ�E\�WKH�GHSXWLHV�ZKR�ZHUH�DOVR�LQ�TXDUDQWLQH�
ZKRVH�MRE�ZDV�WR�SDVV�DORQJ�UHTXHVWV�IURP�WKH�LQPDWHV�DQG�WKH�GHSXWLHV��7KH�SRG�ZRUNHUV�
KDG�WHVWHG�SRVLWLYH�WRR��ZKLFK�LV�ZK\�WKH\�ZHUH�DOO�LQ�WKHUH��7KH\�FDOOHG�PH�RXW�RI�P\�FHOO�
WR�VHUYH�IRRG�WKUHH�WLPHV�D�GD\��DQG�WKH�SHUVRQ�ZKR�VHUYHG�IRRG�EHIRUH�PH�QHYHU�ZRUH�
JORYHV���

�
��� ,�VWD\HG�LQ�TXDUDQWLQH�IRU�VRPHZKHUH�IURP�������GD\V��:KHQ�,�ZDV�VLFN��WKH\�JDYH�PH�

FRXJK�V\UXS��7\OHQRO��DQG�*DWRUDGH��,W�GLGQ¶W�UHDOO\�KHOS�ZLWK�DQ\�RI�P\�V\PSWRPV��
�

��� $V�VRRQ�DV�,�WHVWHG�SRVLWLYH��,�IHOW�OLNH�WKH�JXDUGV�WUHDWHG�PH�OLNH�D�UDELG�GRJ�ZLWK�IOHDV��
7KH\�SXW�PH�LQ�WKH�URRP�ZLWK�WKH�RWKHU�SRVLWLYHV�DQG�WROG�XV�WR�FOHDQ�XS�DIWHU�RXUVHOYHV��
7KH�JXDUGV�ZRXOG�SDVV�RXW�WKH�VDPH�VSUD\�ERWWOH�IRU�XV�WR�XVH�LW�LQ�HDFK�RI�RXU�FHOOV��
:KHQ�ZH�ILUVW�JRW�LQWR�TXDUDQWLQH��QR�RQH�KDG�JORYHV��(YHQWXDOO\��WKH�GHSXWLHV�JRW�WKHP��
EXW�ZH�QHYHU�KDG�JORYHV�DQG�ZH�ZHUH�WKH�RQHV�DFWXDOO\�XVLQJ�WKH�VSUD\�ERWWOH���
�

����,�ZDV�PRYHG�WR�'LYLVLRQ�,,�WKH�GD\�DIWHU�,�WHVWHG�QHJDWLYH��7KH\�WRRN�WZR�RU�WKUHH�ZHHNV�
WR�FKDQJH�RXU�OLQHQV���
�

����,Q�'LYLVLRQV�,�DQG�,,��WKH\�GRQ¶W�UHVSRQG�WR�VLPSOH�UHTXHVWV�DQG�DFW�OLNH�ZH¶UH�WU\LQJ�WR�
FDXVH�WURXEOH�ZKHQ�UHDOO\�ZH¶UH�MXVW�VFDUHG�IRU�RXU�OLYHV��,�KDYH�WR�EHJ�IRU�FOHDQLQJ�
VXSSOLHV��HYHQ�EOHDFK�ZKLFK�ZH¶UH�VXSSRVHG�WR�KDYH�EXW�UDUHO\�GR��:KHQ�ZH�GRQ¶W�KDYH�
EOHDFK�ZH�KDYH�WR�XVH�ZDWHU�WR�FOHDQ�WKH�FHOO�IORRU�ZKLFK�GRHVQ¶W�KHOS��7KLV�LV�FUD]\��,�
GRQ¶W�IHHO�VDIH�DQ\PRUH��HVSHFLDOO\�VLQFH�,¶YH�DOUHDG\�KDG�LW��:KDW¶V�VWRSSLQJ�PH�IURP�
FDWFKLQJ�LW�DJDLQ"��
�

����$VNLQJ�D�JXDUG�DERXW�ZKDW�WKH�FRQGLWLRQV�DUH�OLNH�RXWVLGH�DQG�JHWWLQJ�DQ�DFWXDO�DQVZHU�LV�
OLNH�ILQGLQJ�D�QHHGOH�LQ�D�KD\VWDFN��,I�,�DVN�WKHP�D�TXHVWLRQ��HYHQ�LI�,�DVN�UHDOO\�QLFH��
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WKH\¶UH�UHDOO\�VKRUW�ZLWK�PH��$QG�LI�WKH\�GR�JLYH�DQ�DQVZHU��WKH\¶UH�HLWKHU�XQLQIRUPHG�RU�
MXVW�GRQ¶W�FDUH���
�

����,�GRQ¶W�WKLQN�WKDW�WKH�FOHDQLQJ�VSUD\�WKH\�JLYH�XV�WR�FOHDQ�RXU�FHOOV�LV�EOHDFK�HYHQ�WKRXJK�
WKH\¶UH�VXSSRVHG�WR�JLYH�XV�EOHDFK��,�GRQ¶W�NQRZ�LI�LW�GRHV�DQ\WKLQJ��7KH�VKRZHU�LV�QDVW\��
,W�IORRGV�HYHU\�GD\��DQG�WKHUH¶V�PLOGHZ�DQG�IXQQ\�RGRUV�QR�PDWWHU�KRZ�KDUG�\RX�WU\�
FOHDQLQJ���
�

����7KH\¶UH�QRW�IHHGLQJ�XV�SURSHUO\��,W¶V�WKH�VDPH�PHDO�HYHU\�GD\�DQG�LW¶V�QRW�HQRXJK�WR�ILOO�
PH�XS��1R�RQH�ZKR�KDQGV�RXW�WKH�IRRG�KDV�JORYHV��:H¶UH�VXSSRVHG�WR�KDYH�RQH�FROG�PHDO�
DQG�WZR�KRW�PHDOV��EXW�LQVWHDG�ZH�JHW�WZR�FROG�PHDOV�DQG�RQH�KRW�PHDO��7KH\¶UH�
VXSSRVHG�WR�VHUYH�XV�WZR�KRW�PHDOV�DFFRUGLQJ�WR�WKH�UXOHV�RQ�WKH�WDEOHW��DQG�WKH\�GLG�
ZKHQ�,�ILUVW�JRW�KHUH��EXW�VRPHWLPH�LQ�$SULO�WKH\�VZLWFKHG�RXU�GLQQHU�WR�ERORJQD�
VDQGZLFKHV��7KH�KRW�PHDO�LV�IRU�OXQFK��DQG�IRU�GLQQHU�ZH�JHW�ERORJQD�VDQGZLFKHV��,�
EDUHO\�HDW�DQ\�RI�LW�EHFDXVH�WKH�PHDW�FRPHV�RXW�VOLP\��,�WKLQN�LW¶V�SUH�SUHSDUHG��VR�ZKR�
NQRZV�KRZ�ORQJ�LW¶V�EHHQ�VLWWLQJ�RXW��7KH�OHWWXFH�WKH\�VHUYH�XV�LV�GLUW\�DQG�KDV�EHHQ�
VLWWLQJ�RXW�IRU�D�ZKLOH��)RU�EUHDNIDVW��ZH�JHW�D�VFRRS�RI�SHDQXW�EXWWHU�DQG�VWDOH�FRUQ�
IODNHV��7KH\�VRPHWLPHV�JLYH�XV�H[SLUHG�MXLFHV�DQG�H[SLUHG�PLONV��2Q�PDQ\�RFFDVLRQV�
,¶YH�JRWWHQ�H[SLUHG�PLON��DQG�WKH\�VWLOO�VHUYH�LW�WR�XV��

��
����7KHUH�DUH�DW�OHDVW����PHQ�LQ�D�SRG�DQG�WKHUH�DUH�FRQVWDQWO\�QHZ�RQHV�FRPLQJ�LQ�IURP�RII�

WKH�VWUHHW��DQG�ZKR�NQRZV�ZKDW�WKH\¶UH�EULQJLQJ�LQ"�1R�RQH�FOHDQV�WKH�FHOOV�ZKHQ�SHRSOH�
DUH�WUDQVIHUUHG�RU�UHOHDVHG��7KH\�MXVW�SXW�QHZ�SHRSOH�LQ�WKH�VDPH�FHOO��
�

����(DFK�FHOO�KDV�D�WRLOHW�DWWDFKHG�WR�D�VLQN��7KH�WRLOHWV�GRQ¶W�ZRUN�ULJKW��6RPHWLPHV�ZH¶OO�
KDYH�WR�JR�WR�WKH�FHOO�QH[W�WR�XV�DQG�IOXVK�WKH�WRLOHWV�DW�WKH�VDPH�WLPH�MXVW�WR�PDNH�WKH�VKLW�
JR�GRZQ��$QG�RWKHU�WLPHV�ZH�KDYH�WR�NHHS�WU\LQJ�WR�IOXVK�DQG�WKDW�RYHUIORZV�LW��5RDFKHV�
FRPH�WKURXJK�WKH�WRLOHW�DQG�WKURXJK�WKH�DLU�YHQWV��7KHUH�DUH�DOZD\V�ZDWHU�EXJV�WRR��7KLV�
LV�WKH�VDPH�ZDWHU�ZH�GULQN��,¶P�VFDUHG�WR�GULQN�WKDW�ZDWHU���

�
����7KH�PRSV�DQG�EURRPV�DUH�GLVJXVWLQJ��,W¶V�RXU�UHVSRQVLELOLW\�WR�FOHDQ�RXU�FHOOV��DQG�VR�ZH�

VKRXOG�KDYH�WKH�SURSHU�VXSSOLHV�WR�GR�WKDW��7KH�PRS�DQG�EURRP�DUH�VKDUHG�EHWZHHQ�IRXU�
SRGV����6:����6(��DQG�WZR�RWKHUV�RQ�WKLV�IORRU��LQFOXGLQJ�WKH�WUXVWHH�SRG��:H�KDYH�WR�
ZDLW�XQWLO�WKH�PRS�DQG�EURRP�DUH�GRQH�EHLQJ�XVHG��DQG�QR�RQH�ERWKHUV�FOHDQLQJ�WKH�PRS�
SURSHUO\���
�

����7KHUH�LV�QR�KDQG�VDQLWL]HU���
�

����7KH\�JDYH�XV�WKLV�VPDOO�EDU�RI�VRDS�WKDW�ILWV�LQ�WKH�SDOP�RI�\RXU�KDQG��,�OLWHUDOO\�EHJ�IRU�
FOHDQLQJ�VXSSOLHV�EHFDXVH�FRPPLVVDU\�RQO\�FRPHV�WZLFH�D�ZHHN�DQG�WKH\¶UH�DOZD\V�
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UXQQLQJ�RXW�RI�K\JLHQH�SURGXFWV��7KH\�WHOO�XV�WKH\¶UH�RXW�RI�VWRFN�DQG�WKDW�ZH�FDQ�UHVHUYH�
LW�IRU�QH[W�ZHHN��EXW�ZKDW�GR�ZH�GR�LQ�WKH�PHDQWLPH"�,¶YH�DOUHDG\�KDG�WR�EX\���EDUV�RI�
VRDS�ZLWK�P\�RZQ�PRQH\�EXW�WKH\�UXQ�RXW�VR�RIWHQ��
�

����6RFLDO�GLVWDQFLQJ�LQ�KHUH�LV�D�MRNH��,W¶V�LPSRVVLEOH��/LWHUDOO\�LPSRVVLEOH��(YHU\ERG\¶V�
ULJKW�QH[W�WR�HDFK�RWKHU�LQ�WKH�FRPPRQ�DUHDV��VKRXOGHU�WR�VKRXOGHU��HDWLQJ�DW�WDEOHV�WKDW�
DUH�EROWHG�WR�WKH�JURXQG�LQ�FKDLUV�WKDW�DUH�EROWHG�WR�WKH�WDEOH�OLNH�D�SDUN�EHQFK�RU�SLFQLF�
WDEOH��7KH�FRPPRQ�DUHD�LV�D�OLWWOH�VPDOOHU�WKDQ�D�FODVVURRP�DQG�LV�UHDOO\�QDUURZ��3HRSOH�
FRPH�WR�WKH�FRPPRQ�DUHD�WR�ZDWFK�79��XVH�WKH�SKRQHV��DQG�SOD\�FDUGV��(YHU\RQH¶V�
XVXDOO\�RXW�LQ�WKH�FRPPRQ�DUHD��,W¶V�SUHWW\�FURZGHG�LQ�KHUH��7KHUH¶V�VXSSRVHG�WR�EH�VL[�
WDEOHWV�LQ�KHUH��EXW�WZR�GRQ¶W�ZRUN�DW�DOO��DQG�RQO\�RQH�RI�WKHP�ULQJV�ZKHQ�FDOOV�FRPH�LQ��
7KDW¶V�IRU�WKH�HLJKWHHQ�JX\V�ZKR�DUH�KHUH�ULJKW�QRZ��7KHUH�DUH�WZR�SKRQHV�WR�D�FHOO��7KH\�
SXW�WZR�SHRSOH�LQ�D�URRP��ZKLFK�LV�QRW�PXFK�ELJJHU�WKDQ�D�FORVHW��VR�WKHUH¶V�QR�VRFLDO�
GLVWDQFLQJ���
�

����7KH\�JLYH�XV�WRLOHW�SDSHU�ZKHQ�LW¶V�LQ�VWRFN�EXW�DV�RI�ODWH��ZH�MXVW�JHW�WKHVH�IOLPV\�SDSHU�
WRZHOV��WKH�W\SH�WKDW�WKH\�XVHG�WR�KDYH�LQ�HOHPHQWDU\�VFKRRO��,I�ZH�XVH�WKDW�WR�FOHDQ�ZH�
JHW�RXU�KDQGV�GLUW\�EHFDXVH�LW¶V�VR�WKLQ�DQG�ZH�GRQ¶W�KDYH�JORYHV���
�

����,�KDYH�D�ZLQGRZ�LQ�P\�FHOO�WKDW�GRHVQ¶W�RSHQ��,�FDQ�ORRN�RXWVLGH��EXW�WKH�RQO\�YHQWLODWLRQ�
LV�UHF\FOHG�$�&�DLU��7KH�$�&�LV�DOZD\V�EORZLQJ�EXW�,�GRQ¶W�NQRZ�ZKHUH�LW¶V�EORZLQJ�
IURP��,W�FRXOG�EH�WKH�DLU�IURP�WKH�TXDUDQWLQH�XQLW�IRU�DOO�,�NQRZ���
�

����7KH�PRVW�GDQJHURXV�WKLQJV�LQ�KHUH�KDYH�JRW�WR�EH�WKH�SKRQHV��(YHU\RQH�LV�WDONLQJ�DQG�
EUHDWKLQJ�LQWR�WKHP�DQG�QR�RQH�FOHDQV�WKHP�EHFDXVH�ZH�GRQ¶W�KDYH�ZLSHV��0RVW�RI�XV�
KDYH�VWDUWHG�FRYHULQJ�WKH�VSHDNHU�SKRQH�ZLWK�D�VKHHW�RI�SDSHU�WRZHO�EHFDXVH�ZH�GRQ¶W�
ZDQW�WR�JHW�VLFN�RU�JHW�RWKHU�SHRSOH�VLFN��EXW�LW�VWLOO�IHHOV�GDQJHURXV��
�

����,�IHHO�OLNH�,¶P�VLWWLQJ�KHUH�URWWLQJ�DZD\��1R�RQH�EHORQJV�KHUH��,W¶V�D�GHDWK�VHQWHQFH���
�
7KLV�GHFODUDWLRQ�ZDV�RUDOO\�VZRUQ�WR�PH�E\�5\DQ�*KLVW�RQ�-XQH����������EHFDXVH�WKH�:D\QH�
&RXQW\�-DLO�LV�FXUUHQWO\�QRW�SHUPLWWLQJ�GRFXPHQWV�WR�EH�H[FKDQJHG�IRU�VLJQDWXUH���
�
8QGHU�SHQDOW\�RI�SHUMXU\��,�GHFODUH�WKDW�,��)DL]�3LUDQL��KDYH�UHDG�WKH�IRUHJRLQJ�LQ�LWV�HQWLUHW\�WR�
5\DQ�*KLVW�RQ�-XQH�����������
�
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�

��� 0\�QDPH�LV�6DPXHO�-RKQVRQ��,�DP����\HDUV�ROG��DQG�,�KDYH�EHHQ�LQ�WKH�:D\QH�&RXQW\�
-DLO��'LYLVLRQ�,,��%ORFN�����VLQFH�-DQXDU\��,�DP�VWLOO�DZDLWLQJ�P\�WULDO�DV�P\�FRQIHUHQFH�
KDV�EHHQ�SRVWSRQHG�VL[�WLPHV�EHFDXVH�RI�&29,'�����

�
��� ,�ZDV�WHVWHG�IRU�&29,'����DOPRVW�D�PRQWK�DJR��7KH\�JDYH�XV�WZR�WHVWV��RQH�EORRG�WHVW�

DQG�RQH�VZDE�WHVW��7KH�JXDUGV�WROG�XV�WKDW�LI�ZH�UHIXVHG�WKH�WHVWV��WKH\�ZRXOG�ORFN�XV�
GRZQ�IRU����GD\V��(YHQ�WKRXJK�LW�KDV�DOPRVW�EHHQ�D�PRQWK�VLQFH�WKH�WHVWV��QR�RQH�KDV�
IRXQG�RXW�DERXW�WKHLU�UHVXOWV�\HW��(YHU\RQH�LQ�KHUH�LV�IUXVWUDWHG�DQG�DQJU\�EHFDXVH�ZH�DUH�
QRW�ZLWK�RXU�IDPLOLHV�DQG�ZH�FDQ¶W�SURWHFW�RXUVHOYHV�IURP�WKH�GLVHDVH��,¶P�HVSHFLDOO\�
VFDUHG�EHFDXVH�RI�P\�EURQFKLWLV��,¶P�DOZD\V�QHUYRXV�DERXW�FRQWUDFWLQJ�&29,'��

�
��� ,�KDYH�EURQFKLWLV��ZKLFK�VRPHWLPHV�PDNHV�LW�KDUG�IRU�PH�WR�EUHDWKH��7KH�JXDUGV�JLYH�XV�

PDVNV�DERXW�HYHU\�WZR�ZHHNV��EXW�WKH\�DUH�WKH�NLQG�\RX�VHH�LQ�KRVSLWDOV�WKDW�DUH�
GLVSRVDEOH�DIWHU�RQH�XVH��7KH\�DUH�FKHDS�DQG�JHW�GHVWUR\HG�HDVLO\��

�
��� ,W¶V�GLIILFXOW�WR�NHHS�P\�FHOO�FOHDQ�LQ�KHUH��7KH�JXDUGV�EULQJ�D�FOHDQLQJ�EXFNHW�LQ�WKH�

PRUQLQJV�EXW�LW�RQO\�KDV�D�EURRP�DQG�D�PRS�LQ�LW��7KH�PRS�LV�QHYHU�ZDVKHG�VR�LW�VWLQNV��
:H�DOO�MXVW�VZHHS�RXU�FHOOV�LQVWHDG��$QG�WKH\�RQO\�EULQJ�FOHDQLQJ�VROXWLRQ�HYHU\�VR�RIWHQ��
7KH�VROXWLRQ�LV�6LPSO\�*UHHQ�DQG�LW�VHHPV�YHU\�ZDWHUHG�GRZQ��,I�ZH�DVN�IRU�LW�ZKHQ�LW¶V�
QRW�LQ�WKH�EXFNHW��WKH�JXDUGV�MXVW�WHOO�XV�WKHUH�LVQ¶W�DQ\�IRU�XV�WKDW�GD\��
�

��� 2XU�FHOOV�KDYH�D�EHG��D�VLQN��DQG�D�WRLOHW�LQ�WKHP��7KH�VLQN�LV�RQO\�FROG�ZDWHU��7KH�WRLOHWV�
LQ�WKH�FHOOV�KDYH�EHHQ�NQRZQ�WR�JHW�EDFNHG�XS�DQG�RYHUIORZ�DQG�,�VRPHWLPHV�KDYH�
UXQQLQJ�ZDWHU�XQGHU�PLQH��
�

��� ,�GRQ¶W�VHH�WKHP�FOHDQ�WKH�FRPPRQ�DUHDV�RU�WKH�WKLQJV�ZH�WRXFK�RIWHQ��OLNH�WKH�SKRQHV��,I�
ZH�ZDQW�WKLQJV�FOHDQHG��ZH�KDYH�WR�GR�LW�RXUVHOYHV��%XW�WKH\�GRQ¶W�UHDOO\�HYHQ�JLYH�XV�
VXSSOLHV�WR�GR�WKDW��$QG�WKH�EDUV�WKDW�VHSDUDWH�RXU�FHOOV�DQG�WKH�EORFNV�DUH�UHDOO\�QDVW\�DQG�
GLUW\��,¶YH�RQO\�VHHQ�WKH�EDUV�FOHDQ�RQFH�VLQFH�,�JRW�KHUH��EXW�RWKHU�WKDQ�WKDW�WKH\�KDYH�
DOZD\V�EHHQ�ILOOHG�ZLWK�GXVW�DQG�JHQHUDOO\�JURVV��6RPHWLPHV�WKH�JXDUGV�VSUD\�WKH�6LPSO\�
*UHHQ�VWXII�RQ�WKH�EDUV�EXW�WKH\�QHYHU�ZLSH�WKHP�GRZQ�VR�WKH\�QHYHU�DFWXDOO\�JHW�
FOHDQHG��

�
��� 2QFH�D�ZHHN�,�DP�JLYHQ�WKUHH�WLQ\�EDUV�RI�VRDS�WR�XVH�ZKHQ�,�VKRZHU�EXW�WKH\�DUH�FKHDS�

DQG�GLVVROYH�TXLFNO\��,�GRQ¶W�KDYH�DFFHVV�WR�WLVVXHV�RU�SDSHU�WRZHOV��DQG�,�RQO\�JHW�RQH�
UROO�RI�WRLOHW�SDSHU�SHU�ZHHN��7KHUH�LVQ¶W�DQ\�KRW�ZDWHU�LQ�RXU�FHOOV�DQG�WKH�WHQ�RI�XV�LQ�WKH�
XQLW�DOO�VKDUH�RQH�VKRZHU��%XW�ZH�FDQ�RQO\�VKRZHU�DIWHU�DVNLQJ�WKH�JXDUGV�WR�WXUQ�RQ�WKH�
ZDWHU�VLQFH�WKH�VKRZHUV�EURNH�D�ZKLOH�EDFN��$QG�VRPH�JXDUGV�GRQ¶W�NQRZ�KRZ�WR�WXUQ�RQ�

APPENDIX H-145



WKH�VKRZHU�VR�ZH�KDYH�WR�ZDLW�IRU�RQH�ZKR�GRHV�NQRZ�KRZ�WR�GR�LW�WR�EH�RQ�GXW\�EHIRUH�
ZH¶UH�DEOH�WR�VKRZHU��:LWKRXW�WKH�JXDUG�WXUQLQJ�RQ�WKH�ZDWHU��ZH�GRQ¶W�KDYH�DFFHVV�WR�KRW�
RU�FROG�ZDWHU�LQ�WKH�VKRZHU��$QG�WKH�VKRZHUV�DUH�W\SLFDOO\�FOHDQHG�RQFH�D�ZHHN�EXW�
VRPHWLPHV�WKDW�LV�VNLSSHG�VR�WKH�VKRZHU�JRHV�ZHHNV�ZLWKRXW�EHLQJ�FOHDQHG�DW�DOO��7R�
FOHDQ�WKH�VKRZHU��DOO�WKH�RIILFHU�GRHV�LV�XVH�6LPSO\�*UHHQ�EXW�WKDW�GRHVQ¶W�UHDOO\�GR�
DQ\WKLQJ��7KHUH�LV�EODFN�PROG�LQ�WKH�VKRZHU�ULJKW�QRZ��

�
��� ,W�LV�LPSRVVLEOH�WR�VRFLDO�GLVWDQFH�LQ�KHUH��7KHUH�DUH�RQO\�D�IHZ�WDEOHV�LQ�RXU�XQLW�VR�HYHU\�

WLPH�ZH�HDW��ZH�DOO�VLW�ULJKW�QH[W�WR�HDFK�RWKHU��(YHU\RQH�ZHDUV�WKHLU�PDVN�EHFDXVH�ZH�
ZDQW�WR�SURWHFW�RXUVHOYHV�IURP�&29,'����EXW�DOVR�EHFDXVH�WKH�JXDUGV�IRUFH�XV�WR��7KH�
JXDUGV�KDYH�WXUQHG�RII�RXU�SKRQH�IRU�VRPHRQH�LQ�WKH�XQLW�QRW�ZHDULQJ�D�PDVN�DQG�WKH\�
KDYH�WKUHDWHQHG�WR�ORFN�XV�GRZQ�IRU�QRW�ZHDULQJ�LW��%XW�WKH�JXDUGV�DUHQ¶W�DOZD\V�ZHDULQJ�
PDVNV��,�UHPHPEHU�D�IHZ�JXDUGV�VD\LQJ�WKDW�WKH\�KDG�DOUHDG\�KDG�&29,'����DQG�JRWWHQ�
RYHU�LW�VR�WKH\�KDG�LPPXQLW\�DQG�GLGQ¶W�QHHG�WR�ZHDU�WKHLU�PDVNV��:H�\HOOHG�DW�WKHP�WR�
SXW�WKHLU�PDVNV�RQ��%XW�ZKHQ�WKH�JXDUGV�VHUYH�XV�IRRG��RQO\�VRPH�RI�WKHP�ZHDU�ERWK�
PDVNV�DQG�JORYHV��7KH�JXDUGV�RIWHQ�WUHDW�XV�OLNH�ZH�DUH�D�GLIIHUHQW�VSHFLHV�WKDQ�WKHP��
�

��� 7RZHOV�DUH�ZDVKHG�VRPHWLPHV�RQFH�D�ZHHN�EXW�VRPHWLPHV�ZH�KDYH�WR�ZDLW�XS�WR�WKUHH�
ZHHNV�EHIRUH�RXU�WRZHO�LV�ZDVKHG��$QG�ZKHQ�ZH�JHW�QHZ�GU\�WRZHOV��VRPHWLPHV�WKH\�DUH�
VWLOO�GLUW\��,Q�WKH�SDVW�ZKHQ�,¶YH�JRWWHQ�D�GLUW\�WRZHO��XVXDOO\�WKH�JXDUG�ZKR�JDYH�LW�WR�PH�
UHIXVHV�WR�JLYH�PH�DQRWKHU�RQH��7KHQ�,�KDYH�WR�ZDLW�XQWLO�DQRWKHU�GD\�ZKHQ�D�QLFHU�JXDUG�
LV�RQ�GXW\�WR�JHW�D�FOHDQ�RQH��7KH\�GRQ¶W�JLYH�XV�ZDVKFORWKV��ZH�KDYH�WR�EX\�WKRVH�DW�WKH�
FRPPLVVDU\���

�
����.LWHV�DUH�LJQRUHG��$V�IRU�NLWHV��,¶YH�VXEPLWWHG�D�IHZ�DERXW�P\�DQNOH��P\�NQHH��DQG�P\�

WRRWK��ZKLFK�DUH�DOO�LQ�SDLQ��EXW�WKH\�MXVW�JLYH�PH�D�IHZ�ZHHNV�RI�0RWULQ�DQG�WKHQ�VWRS��,�
KDYHQ¶W�JRWWHQ�DQ\�PHGLFDO�DWWHQWLRQ�VLQFH�&29,'����VWDUWHG�DQG�LW�VHHPV�OLNH�WKH\�
VWRSSHG�DOO�PHGLFDO�VHUYLFHV�H[FHSW�IRU�SDVVLQJ�RXW�PHGLFDWLRQV��,Q�IDFW��WKH�ODG\�ZKR�
XVHG�WR�SLFN�XS�NLWHV�GRHVQ¶W�FRPH�DURXQG�DQ\PRUH��,¶P�VXEPLWWLQJ�DQRWKHU�NLWH�WRGD\�
DERXW�P\�WHHWK�EHFDXVH�WKH�WRRWK�,�ZURWH�DERXW�EHIRUH�ZDV�EURNHQ�DQG�FDXVLQJ�PH�SDLQ�VR�
,�MXVW�EURNH�LW�DOO�WKH�ZD\�EXW�,�KDYH�WKUHH�RWKHU�EURNHQ�WHHWK�WRR�WKDW�QHHG�WR�EH�ORRNHG�DW��

�
����7KH�DLU�LQ�KHUH�LV�UHF\FOHG�DQG�QDVW\��7KHUH�LV�D�YHQW�WKDW�LV�EORZLQJ�DLU�EXW�LW�LV�QHYHU�

IUHVK�DLU��RQO\�UHF\FOHG��:H�QHYHU�JR�RXWVLGH�WR�H[HUFLVH�DQG�WKHUH�DUH�QR�ZLQGRZV�WKDW�
RSHQ�LQ�KHUH��7KHUH�LV�QR�YHQWLODWLRQ�DQG�ZH�DUH�DOO�MXVW�EUHDWKLQJ�WKH�VDPH�DLU��
�

����7KH�IRRG�LQ�KHUH�LV�OLNH�EDE\�IRRG�DQG�ZH�RQO\�JHW�RQH�KRW�PHDO�D�GD\��%UHDNIDVW�LV�
XVXDOO\�MXVW�D�KDQGIXO�RI�FHUHDO�DQG�D�SLHFH�RI�FDNH�WKDW�LV�QDVW\��:H�XVXDOO\�KDYH�D�KRW�
OXQFK�WKDW�LV�VRPHWKLQJ�OLNH�D�FKLFNHQ�SDWW\�ZLWK�RQH�SLHFH�RI�EUHDG��PDVKHG�SRWDWRHV��
EURFFROL�DQG�DSSOH�VDXFH��$QG�WKHQ�GLQQHU�LV�XVXDOO\�D�VPDOO�VDQGZLFK��WZR�SLHFHV�RI�
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EUHDG�ZLWK�D�FRXSOH�VOLFHV�RI�PHDW�DQG�OHWWXFH��DQG�D�SDFN�RI�FRRNLHV��,�DP�DOZD\V�VWLOO�
KXQJU\�DIWHU�HYHU\�PHDO��7KH�JXDUGV�DOVR�VRPHWLPHV�VPDVK�RXU�EUHDNIDVW�FDNHV�RQ�
SXUSRVH�VR�ZH�FDQ¶W�HDW�WKHP�DQG�LWV�MXVW�D�SLOH�RI�FUXPEV��
�

����7KH�IRRG�FRPHV�IURP�'LYLVLRQ�,,,�VLQFH�WKH�NLWFKHQ�LQ�'LYLVLRQ�,,�LV�FORVHG��,QPDWHV�PDNH�
WKH�IRRG�EXW�,�GRQ¶W�WKLQN�WKH\�ZHDU�SURWHFWLYH�JHDU�VLQFH�MXVW�WKLV�PRUQLQJ��P\�EUHDNIDVW�
WUD\�KDG�KDLU�RQ�LW�WKDW�FDPH�IURP�WKH�JX\�ZKR�PDGH�LW��

�
7KLV�GHFODUDWLRQ�ZDV�RUDOO\�VZRUQ�WR�6DPXHO�-RKQVRQ�RQ�-XQH���������EHFDXVH�:D\QH�&RXQW\�
-DLO�LV�QRW�FXUUHQWO\�SHUPLWWLQJ�GRFXPHQWV�WR�EH�H[FKDQJHG�IRU�VLJQDWXUH���
�
8QGHU�SHQDOW\�RI�SHUMXU\��,�GHFODUH�WKDW�,��&ODUD�%XWOHU��KDYH�UHDG�WKH�IRUHJRLQJ�LQ�LWV�HQWLUHW\�WR�
6DPXHO�-RKQVRQ�RQ�-XQH�����������
�
�
�
�
�
�
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'(&/$5$7,21�2)�6+$:1�&527+(56��
�

��� 0\�QDPH�LV�6KDZQ�&URWKHUV��,�DP����\HDUV�ROG��,�KDYH�EHHQ�LQFDUFHUDWHG�VLQFH�)HEUXDU\�
���,¶P�FXUUHQWO\�DW�WKH�:LOOLDP�'LFNHUVRQ�'HWHQWLRQ�)DFLOLW\�LQ�8QLW�(�����

�
��� :KHQ�&29,'�ILUVW�KLW��WKH�JXDUGV�ZHUH�GLVDSSHDULQJ�EHFDXVH�WKH\�ZHUH�JHWWLQJ�VLFN��$W�

ILUVW��WKH�JXDUGV�KDG�PDVNV�DQG�ZH�GLGQ¶W��EXW�WKH\�ZHUHQ¶W�ZHDULQJ�WKHLU�PDVNV�DOO�WKH�
WLPH��DQG�WKH\�ZHUH�JHWWLQJ�XV�VLFN��6RPH�RI�WKHP�NHHS�WKHLU�PDVNV�DURXQG�WKHLU�FKLQ�
LQVWHDG�RI�WKHLU�IDFH��1RZ��ZH�KDYH�WR�KDYH�RXU�PDVN�XS�RU�ZH�JR�WR�WKH�KROH��

�
��� ,�EHOLHYH�,�KDG�&29,'�DURXQG�WKH�VHFRQG�ZHHN�RI�0DUFK��0\�ERG\�MXVW�KXUW�VR�EDG�DQG�,�

GLGQ¶W�JHW�RXW�RI�EHG�WR�HDW�RU�QRWKLQJ�IRU�OLNH�WKUHH�GD\V��7KH\�ZRXOGQ¶W�GR�DQ\WKLQJ�IRU�
XV��7KH\�MXVW�WROG�XV�WR�GULQN�SOHQW\�RI�IOXLGV��,�WROG�WKH�QXUVH�WKDW�,�GLGQ¶W�IHHO�ULJKW��6KH�
DVNHG�LI�,�KDG�D�IHYHU��EXW�VKH�ZRXOGQ¶W�WDNH�P\�WHPSHUDWXUH�DQG�MXVW�WROG�PH�WR�SXW�LQ�D�
NLWH��7KH�QXUVHV�ZRXOG�JHW�PDG�RU�ORRN�DW�\RX�IXQQ\��7KH\�DOO�KDG�DQ�DWWLWXGH�OLNH�ZH�
VKRXOGQ¶W�EH�VD\LQJ�DQ\WKLQJ�DERXW�LW��,W�ZDV�XQFRPIRUWDEOH��7KH\�DFWHG�OLNH�LW�ZDV�RXU�
IDXOW��7KDW�ZDV�EHIRUH�ZH�HYHQ�KDG�PDVNV�RU�DQ\WKLQJ��:H�GLGQ¶W�NQRZ�ZKDW�ZDV�JRLQJ�
RQ��7KH\�ZHUH�KLGLQJ�HYHU\WKLQJ��LW�VHHPHG�OLNH�WR�PH��7KH\�ZHUHQ¶W�JLYLQJ�XV�DQ\�
LQIRUPDWLRQ��:H�RQO\�JHW�FHUWDLQ�FKDQQHOV�EHFDXVH�WKH�FDEOH�ZLUHV�DUH�DOO�PHVVHG�XS�DQG�
ZH¶YH�JRW�SRWDWR�FKLS�EDJV�WLHG�WRJHWKHU�DV�D�PDNHVKLIW�DQWHQQD�IRU�WKH�79V��,W¶V�KLW�RU�
PLVV�LI�ZH�FDQ�ZDWFK�WKH�QHZV�RU�QRW��
�

��� 7KH�JXDUGV�QHYHU�UHDOO\�H[SODLQHG�DQ\WKLQJ�DERXW�&29,'��7KH\�MXVW�VDLG�ZH�VKRXOG�
FOHDQ�RXU�URRPV�DQG�FOHDQ�XS�DURXQG�WKH�FRPPRQ�DUHD��7KH\�QHYHU�JDYH�XV�DQ\�EOHDFK�RU�
DQ\WKLQJ�WR�FOHDQ�ZLWK��7KH\�JDYH�XV�6LPSOH�*UHHQ��D�JUHHQ�VROXWLRQ��EXW�WKH\�SXW�LW�LQ�
WKHLU�RZQ�ERWWOH��,W�GLGQ¶W�KDYH�D�ODEHO�RQ�LW�IURP�WKH�VWRUH��7KH\�MXVW�SXW�WKHLU�RZQ�VWLFNHU�
RQ�LW�DQG�WROG�XV�LW�ZDV�RXU�FOHDQHU��,W�ZDV�REYLRXV�WKDW�WKH�VWXII�LQ�WKH�ERWWOHV�ZDV�QRW�WKH�
RULJLQDO�VWXII�WKDW�ZDV�LQ�WKH�ERWWOHV��7KH\�SXW�VRPHWKLQJ�HOVH�LQ�WKHUH���
�

��� 7KH\�GLG�JLYH�XV�PDVNV�DQG�WROG�XV�WR�NHHS�WKHP�XS��7KH\¶UH�ILYH�KRXU�PDVNV��EXW�ZH�
RQO\�JHW�QHZ�PDVNV�HYHU\�WZR�ZHHNV��7KH\¶UH�QRW�NHHSLQJ�XV�IURP�JHWWLQJ�LW��EHFDXVH�
WKH\¶UH�JDUEDJH��7KDW¶V�EDVLFDOO\�LW��,�KDYH�D�KDUG�WLPH�EUHDWKLQJ��
�

��� ,�FOHDQ�XS�WKH�WUDVK��ZKLFK�LV�GHILQLWHO\�D�KRWVSRW�IRU�&29,'��2QH�RIILFHU��$QGHUVRQ��
ZRQ¶W�HYHQ�OHW�PH�WDNH�WKH�WUDVK�RXW�XQOHVV�LW¶V�RYHUIORZLQJ�EHFDXVH�KH�ZDQWV�WR�VDYH�RQ�
JDUEDJH�EDJV��7KH�JDUEDJH�EDJV�DUH�PXFK�ELJJHU�WKDQ�WKH�WUDVK�FDQV��VR�WKH�VWXII�LV�JRLQJ�
DOO�RYHU�WKH�IORRU���
�

��� 7KH�GHSXWLHV�PRYHG�XV�DURXQG�TXLWH�D�ELW�RQFH�&29,'�VWDUWHG�JRLQJ�FUD]\��VR�,¶YH�EHHQ�
LQ�D�IHZ�GLIIHUHQW�XQLWV��7KH\�PRYHG�PH�VL[�WLPHV�WR�GLIIHUHQW�SRGV��7KH\�QHYHU�JDYH�XV�
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DQ\�H[SODQDWLRQ��:KHQ�WKH\�ILUVW�VWDUWHG�PRYLQJ�XV��WKH\�VDLG�WKH\�ZHUH�FOHDQLQJ��EXW�
WKH\�PRYHG�XV�WR�D�QHZ�SRG�DQG�WKHQ�WZR�KRXUV�ODWHU�WKH\�PRYHG�XV�EDFN�LQWR�WKH�ROG�
SRG��:KHQ�ZH�JRW�EDFN��LW�ZDVQ¶W�FOHDQ��1RWKLQJ�ZDV�GRQH��7KH�JDUEDJH�ZDV�VWLOO�LQ�WKH�
JDUEDJH��7KLQJV�ZHUH�VWLOO�RQ�WKH�IORRU��7KH\�ZHUH�QRW�H[SODLQLQJ�DQ\WKLQJ���

�
��� 7KHQ�WKH\�ZRXOG�PRYH�XV�UDQGRPO\��7KH\�ZRXOG�WHOO�XV�WR�SDFN�XS�DQG�PRYH�DQG�QRW�WHOO�

XV�ZK\��,�WKLQN�LW�ZDV�EHFDXVH�VRPHERG\�ZDV�FRPLQJ�LQ�WR�FKHFN�WKLV�SODFH��DQG�WKH\�
ZHUH�KLGLQJ�XV�VR�LW�ORRNV�OLNH�WKH\¶UH�GRLQJ�VRFLDO�GLVWDQFLQJ��%XW�WKH\�ZHUHQ¶W�GRLQJ�DQ\�
NLQG�RI�VRFLDO�GLVWDQFLQJ�DW�DOO��7KH\�NHSW�WKH�EXQNV�IXOO�XQWLO�HDUO\�$SULO��7KH\�ZHUH�VWLOO�
GRXEOH�EXQNLQJ�VRPH�SHRSOH�LQ�P\�SRG�XQWLO�WKH�ILUVW�ZHHN�RI�$SULO��
�

��� 7KH\�XVHG�WR�FKDUJH����WR�SXW�PRQH\�RQ�FRPPLVVDU\��DQG�WKH\�FKDQJHG�LW�WR������
2EYLRXVO\��WKHUH¶V�QRW�DV�PDQ\�SHRSOH�LQ�KHUH�DQG�WKH\¶UH�ORVLQJ�PRQH\��7KH\¶UH�
FKDUJLQJ�PRUH�WR�PDNH�XS�IRU�LW��

�
����7KH\�WHVWHG�XV�IRU�&29,'�RQ�0D\����EXW�WKH\�ZRQ¶W�WHOO�DQ\ERG\�WKH�UHVXOWV��7KH�

VWXGHQWV�IURP�:D\QH�6WDWH�ZKR�WHVWHG�XV�WROG�XV�ZH�ZRXOG�KDYH�WKH�UHVXOWV�ZLWKLQ����WR�
���KRXUV��7KH\�WRRN�RXU�EORRG�DQG�VWXFN�D�VZDE�XS�RXU�QRVHV��:H�GLGQ¶W�VLJQ�DQ\WKLQJ��
ZKLFK�,�WKRXJKW�ZDV�ZHLUG��$V�IDU�DV�,�NQRZ��ZKHQ�VRPHERG\�WDNHV�\RXU�EORRG��WKH\�
KDYH�WR�JLYH�\RX�D�UHVXOW��7KH\�GLGQ¶W�WHOO�XV�ZKDW�WKH\�ZHUH�GRLQJ�ZLWK�RXU�EORRG���
�

����:KHQ�WKH\�WRRN�RXU�EORRG�DQG�QRVH�VZDEV��WKH\�VDLG�LI�ZH�GRQ¶W�WDNH�WKH�WHVW��WKH\�ZRXOG�
SXW�XV�LQ�VHJUHJDWLRQ��1R�RQH�UHIXVHG��EHFDXVH�\RX�GRQ¶W�ZDQW�WR�EH�ORFNHG�LQ�D�FHOO�E\�
\RXUVHOI�DOO�GD\��HYHU\�GD\��
�

����(YHU\�WLPH�ZH�DVN�DERXW�WKH�WHVW�UHVXOWV��ZH�JHW�EUXVKHG�RII��1RERG\�VHHPV�WR�NQRZ�
DQ\WKLQJ��EXW�WKDW¶V�JDUEDJH��7KH\�NQRZ���
�

����7KH�SHRSOH�ZKR�WKH\�VDLG�KDG�WKH�DFWLYH�YLUXV��WKH\�WRRN�RXW�RI�KHUH��7KH\�RQO\�WRRN�WZR�
SHRSOH�RXW�RI�HDFK�SRG�DQG�WRRN�WKHP�GRZQ�WR�WKH�&RURQDYLUXV�SRG��+����7KH�JXDUG�WROG�
PH�WKDW��,¶P�WKLQNLQJ�WKHUH¶V�QR�ZD\�WKDW¶V�ULJKW�EHFDXVH�WKH�WZR�JX\V�WKH\�WRRN�RXW�RI�
KHUH��ZH�SOD\�FDUGV�ZLWK�WKHP�HYHU\�GD\��:H�SOD\�EDVNHWEDOO�ZLWK�WKHP��ZH�ZRUN�ZLWK�
WKHP��7KH\�VD\�WKDW�QRERG\�HOVH�ZKR�SOD\HG�EDVNHWEDOO�ZLWK�WKHP��ZRUNHG�ZLWK�WKHP��DWH�
ZLWK�WKHP�KDG�LW��,�WKLQN�WKH\�FRXOGQ¶W�VHSDUDWH�XV�DOO��EHFDXVH�WKHUH�ZHUH�WRR�PDQ\�RI�XV�
WKDW�KDG�LW��,�WKLQN�WKDW¶V�ZK\�WKH\�ZHUHQ¶W�JLYLQJ�XV�WKH�WHVW�UHVXOWV��EHFDXVH�WKHQ�ZH�
ZRXOG�DOO�NQRZ��,W¶V�OLNH�WKH\�ZHUH�MXVW�DFWLQJ�OLNH�WKH\�ZHUH�WDNLQJ�FDUH�RI�XV�E\�WDNLQJ�
WZR�JX\V�RXW�RI�HDFK�SRG���

�
����,�ZHQW�WR�WKH�SV\FK�DQG�KH�WROG�PH�,�KDG�376'�IURP�WKH�VWUHVV��,¶P�VHHLQJ�HYHU\RQH�VLFN�

DQG�QRW�NQRZLQJ�LI�,¶P�JRLQJ�WR�JHW�RXW�RI�KHUH��<RX¶UH�LQ�KHUH�DQG��HVSHFLDOO\�ZLWK�WKH�
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FRXUW�WKLQJ�DQG�QRW�NQRZLQJ�ZKDW¶V�KDSSHQLQJ��LW¶V�KDUG��,W¶V�VWUHVVIXO��,W¶V�ZHDULQJ�RQ�
PH��7KH\�SXW�PH�RQ�PHGLFDWLRQ�DERXW�LW���
�

����,¶P�ZRUULHG�DERXW�P\�IDPLO\��DQG�WKH\�FXW�RII�RXU�YLVLWDWLRQ�DQG�VDLG�WKH\�ZRXOG�JLYH�XV�
IUHH�SKRQH�FDOOV�WR�FDOO�RXU�IDPLOLHV��%XW�WKHQ�WKH\�FXW�WKH�SKRQH�FDOOV�RII��DQG�QRZ�WKH\�
GRQ¶W�JLYH�XV�WKDW�RU�YLVLWV��,I�\RX�GRQ¶W�KDYH�DQ\�PRQH\�WR�FDOO�\RXU�IDPLO\��\RX¶UH�
VFUHZHG��,¶YH�JRW�IDPLO\�RXW�WKHUH�DQG�D�JLUO�DQG�VWXII��7KH\�GRQ¶W�KDYH�WR�WUHDW�XV�WKLV�
ZD\��1R�ERQG��QR�FRXUW�GDWH��QR�QRWKLQJ��,W¶V�MXVW�KDUG�ZKHQ�QRERG\�JLYHV�D�FUDS��,¶P�
KDYLQJ�D�KDUG�WLPH�GHDOLQJ�ZLWK�LW��,�ZDV�GHSUHVVHG��VLWWLQJ�LQ�P\�URRP�D�ORW��(VSHFLDOO\�
ZKHQ�,�JRW�VLFN�DQG�GLGQ¶W�NQRZ�ZKDW�ZDV�JRLQJ�RQ��DQG�WKH\�ZHUHQ¶W�GRLQJ�QRWKLQJ��,W¶V�
KDUG��,W¶V�KDUG�WR�GHDO�ZLWK�DOO�RI�WKLV�VWXII��

�
7KLV�GHFODUDWLRQ�ZDV�RUDOO\�VZRUQ�WR�E\�6KDZQ�&URWKHUV�RQ�-XQH�����������
�
8QGHU�SHQDOWLHV�RI�SHUMXU\��,�GHFODUH�WKDW�,�KDYH�UHDG�WKH�IRUHJRLQJ�LQ�LWV�HQWLUHW\�WR�6KDZQ�
&URWKHUV�RQ�-XQH����������

�
%\��
0DL\D�0RQFLQR�
'DWH��-XQH���������
�
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��

��� 0\�QDPH�LV�7HUULVH�-RKQVRQ��,�DP����\HDUV�ROG��,�DP�FXUUHQWO\�LQFDUFHUDWHG�DW�:D\QH�
&RXQW\�-DLO�LQ�'LYLVLRQ����SRG�+����,�KDYH�EHHQ�KHUH�VLQFH�$SULO���WK��������0\�FRXUW�
KHDULQJV�RQ�0DUFK���WK��0D\���WK�DQG�-XQH��WK�ZHUH�FDQFHOOHG��1RZ��,�GRQ¶W�KDYH�D�
IXWXUH�FRXUW�GDWH��ZKHQ�,�FKHFN�WKH�PDFKLQH��LW�LV�EODQN��
��

��� 7KH�GD\�,�DUULYHG�DW�:D\QH�&RXQW\�-DLO��,�VXIIHUHG�D�KHDUW�DWWDFN��2Q�$SULO���WK��,�ZHQW�
LQWR�VXUJHU\�DQG�WKH\�SXW�WZR�VWLQWV�LQ�P\�KHDUW��2Q�$SULO���WK��P\�ELUWKGD\��,�KDG�WR�JR�
EDFN�LQWR�VXUJHU\�WR�JHW�WKUHH�PRUH�VWLQWV�SXW�LQ��,�KDYH�DQ�LUUHJXODU�KHDUWEHDW��
K\SHUWHQVLRQ�DQG�KLJK�EORRG�SUHVVXUH���
�

��� ,�DP�VXSSRVHG�WR�WDNH���GLIIHUHQW�PHGLFDWLRQV�SHU�GD\��6RPHWLPHV�WKH\�RQO\�JLYH�PH���RI�
WKRVH�SLOOV�DQG��RQ�RWKHU�GD\V��,�PLJKW�QRW�JHW�DQ\��7KH�QXUVHV�FRPH�GRZQ�KHUH�DQG�VD\�
ILUVW�FDOO�DQG�ODVW�FDOO�DQG��LI�,�FDQ¶W�JHW�WR�WKHP�LQ�WLPH��WKH\�ZLOO�OHDYH�ZLWKRXW�HYHU�
JLYLQJ�PH�P\�SLOOV��7KH�SUREOHP�LV��,�DP�WRR�EUHDWKOHVV�WR�JHW�WR�WKHP�LQ�WLPH�VR�,�MXVW�
KDYH�WR�OD\�LQ�EHG��VXIIHULQJ��2QO\�RQH�QXUVH��0V��0RUURZ��LV�ZLOOLQJ�WR�FKHFN�P\�EORRG�
SUHVVXUH��
�

��� 0\�QRVH�LV�UXQQLQJ�DQG�,�JHW�UHDOO\�FROG��,�VZHDW�LQ�EHG��0\�ERG\�LV�DFKLQJ�DQG�,�DP�LQ�
SDLQ��:KHQ�,�WHOO�WKHP��WKH\�WHOO�PH�QRWKLQJ�LV�ZURQJ�ZLWK�PH��7KH\�DUH�VXSSRVHG�WR�JLYH�
PH�SDLQ�PHGLFDWLRQ�EHFDXVH�WKH�GRFWRU�VDLG�WKDW�,�ZRXOG�IHHO�SDLQ�DURXQG�P\�FKHVW�DQG�
DUPV�EXW�WKH\�GRQ¶W�HYHQ�GR�WKDW���
�

��� 7KH�QXUVHV�WKURZ�DZD\�WKH�.,7(�IRUPV��,I�VRPHWKLQJ�VHULRXV�ZHUH�WR�KDSSHQ�WR�PH��,�
ZRXOG�KDYH�WR�WHOO�WKH�GHSXW\��7KHQ��KH�ZRXOG�FDOO�XS�WR�KHDOWKFDUH�DQG��RYHU�WKH�SKRQH��
KHDOWKFDUH�GHFLGHV�ZKHWKHU�,�VKRXOG�FRPH�XS�RU�QRW��,W¶V�QRW�HDV\�WR�JHW�VHHQ�XS�WKHUH��
7KH�QXUVHV�XVXDOO\�ZDQW�WR�FRPH�GRZQ�WR�\RXU�SRG�WR�VHH�\RX�EXW�WKH\�PLJKW�QRW�HYHQ�GR�
WKDW��
�

��� 7KH\�KDYH�PH�RQ�D�UHVWULFWHG�GLHW�EXW�,�GRQ¶W�HYHQ�NQRZ�ZKDW�,�DP�VXSSRVHG�WR�HDW�DQG�
ZKDW�,�DP�UHVWULFWHG�IURP��7KH\�JLYH�PH�EURFFROL�ZLWK�QR�EXGV�RQ�LW��MXVW�WKH�VWHP��7KH\�
JLYH�PH�ERORJQD�HYHU\�GD\��7KH�WUD\�RI�IRRG�LV�LFH�FROG�ZKHQ�ZH�JHW�LW��$QG�D�SDFN�RI�
UDPHQ�QRRGOHV�LV����FHQWV�LQ�WKH�FRPPLVVDU\�ZKHQ�LW
V����FHQWV�RXW�LQ�WKH�VWUHHWV��
�

��� 7KH\�ZDQWHG�WR�WHVW�PH�IRU�WKH�YLUXV�ZKHQ�,�JRW�EDFN�IURP�WKH�KRVSLWDO�DIWHU�P\�VXUJHU\��,�
JRW�WHVWHG�DW�WKH�KRVSLWDO�EXW�6HUJHDQW�/\QFK�VDLG�WKDW�KH�ZDV�JRLQJ�WR�ORFN�PH�XS�LQ�WKH�
KROH�LI�,�UHIXVHG��,�KDYH�QHYHU�UHFHLYHG�DQ\�RI�P\�UHVXOWV��7KH�UHVXOWV�IURP�WKH�KRVSLWDO�
DUH�ORFNHG�XS�XSVWDLUV�DQG�WKH\�UHIXVH�WR�SURYLGH�PH�ZLWK�D�FRS\���
�

��� 7KH�JXDUGV�KDYH�QRW�WROG�XV�DQ\WKLQJ�DERXW�WKH�YLUXV��7KH\�MXVW�WHOO�XV�WR�VWD\�DZD\�IURP�
WKHP��WR�VWD\�DZD\�IURP�WKHLU�GHVN��*R�GRZQ�WKHUH��*R�RXW�WKHUH��'RQ¶W�FRPH�XS�KHUH��
6RPH�RI�WKHP�GRQ¶W�HYHQ�ZHDU�WKHLU�PDVN��7KH\�DUH�UHDOO\�QDVW\�DQG�XJO\�WRZDUGV�XV��
7KH\�SOD\�JRG�RYHU�WKH�JORYHV�DQG�RYHU�WKH�QDSNLQV��,Q�WKH�PRUQLQJV��WKH\�KLGH�WKH�
PLFURZDYH��
�
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��� 7KHUH�DUH����JX\V�RQ�WKLV�SRG��,I�\RX�ZDQW�WR�ZDWFK�7�9��\RX�KDYH�WR�VLW�ULJKW�QH[W�WR�
DQRWKHU�SHUVRQ��7KHUH�DUH���VSRWV�RQ�WKH�FRXFK�LQ�WKH�EDFN�DQG���RU���VSRWV�RQ�WKH�FRXFK�
LQ�WKH�IURQW��:H�DUH�DOVR�UHTXLUHG�WR�HDW�PHDOV�DW�WKH�WDEOHV�LQ�WKH�FHQWHU�RI�WKH�SRG��7KHUH�
DUH�IRXU�JX\V�SHU�WDEOH�DQG���WDEOHV��
�

����7KHUH�LV�RQO\�RQH�RSHQLQJ�ZKHUH�\RX�FDQ�ORRN�RXWVLGH��VPHOO�WKH�JUDVV�DQG�JHW�VRPH�IUHVK�
DLU��3HRSOH�JDQJ�XS�DURXQG�WKHUH��VLWWLQJ�FORVH�WRJHWKHU�WR�JHW�VRPH�IUHVK�DLU��(YHU\ERG\�
WULHV�WR�JHW�D�VSRW�E\�WKH�RSHQLQJ�WR�EUHDWKH�VRPH�IUHVK�DLU�DQG�JHW�VRPH�VXQ���
�

����7R�FOHDQ��ZH�JHW�D�PRS��ZDWHU�DQG�VRPH�ZDWHUHG�GRZQ�VSUD\��:H�DOVR�JHW�D�GLUW\�UDJ�WKDW�
KDV�EHHQ�XVHG�D�PLOOLRQ�WLPHV��:KHQ�\RX�FOHDQ�ZLWK�LW��LW�LV�DV�LI�\RX�DUH�GUDJJLQJ�JHUPV�
DURXQG��
�

����0\�WRLOHW�RYHUIORZHG�WZLFH��7KH�GHSXW\�EURXJKW�PH�D�SOXQJHU�EXW�,�FRXOGQ¶W�XVH�LW�
EHFDXVH�,�GLGQ¶W�KDYH�WKH�VWUHQJWK�RU�HQHUJ\�WR�SXVK��,�XVHG�WKH�PRS�WR�VRDN�XS�WKH�ZDWHU�
RQ�WKH�IORRU�EXW�,�ZDVQ¶W�JLYHQ�DQ\�FOHDQLQJ�VROXWLRQ��
�

����,�DP�RXW�RI�EUHDWK�HYHU\�GD\��,�DP�WLUHG��0\�KHDG�KXUWV��,I�,�GLH�LQ�KHUH��,�MXVW�ZDQW�WKHP�
WR�NQRZ�ZKDW�KDSSHQHG�WR�PH��

7KLV�GHFODUDWLRQ�ZDV�RUDOO\�VZRUQ�WR�PH�E\�7HUULVH�-RKQVRQ�RQ�-XQH����������EHFDXVH�WKH�:D\QH�
&RXQW\�-DLO�LV�FXUUHQWO\�QRW�SHUPLWWLQJ�GRFXPHQWV�WR�EH�H[FKDQJHG�IRU�VLJQDWXUH��

�8QGHU�SHQDOW\�RI�SHUMXU\��,�GHFODUH�WKDW�,�KDYH�UHDG�WKH�IRUHJRLQJ�LQ�LWV�HQWLUHW\�WR�7HUULVH�
-RKQVRQ�RQ�-XQH�����������

%\��

6DED�5HZDOG��
'DWH��-XQH����������

�
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'(&/$5$7,21�2)�$17+21<�%/$&.�
�
���0\�QDPH�LV�$QWKRQ\�%ODFN��,�DP����\HDUV�ROG��,�DP�FXUUHQWO\�LQFDUFHUDWHG�DW�WKH�:LOOLDP�
'LFNHUVRQ�'HWHQWLRQ�)DFLOLW\�RI�WKH�:D\QH�&RXQW\�-DLO�6\VWHP��,�KDYH�EHHQ�KHUH�IRU���PRQWKV�
QRZ��DQG�P\�UHOHDVH�GDWH�LV�$XJXVW�����������
�
���,�VXIIHU�IURP�7\SH���'LDEHWHV��(YHU�VLQFH�P\�PRWKHU�GLHG�LQ�-DQXDU\������RI�FRPSOLFDWLRQV�
GXH�WR�KHU�7\SH���'LDEHWHV��,�KDYH�EHHQ�YHU\�FRQFHUQHG�DERXW�P\�RZQ�KHDOWK��,�KDYH�IHOW�YHU\�
DORQH�VLQFH�P\�PRWKHU�SDVVHG��DQG�,�ZDV�QRW�HYHQ�DOORZHG�WR�DWWHQG�KHU�IXQHUDO���
�
���,�WDNH�PHWIRUPLQ�WZLFH�D�GD\��,�XVHG�WR�WDNH�LQVXOLQ�EXW�QRZ�,�GRQ¶W�WDNH�LW�DOO�WKH�WLPH��,�GRQ¶W�
WUXVW�LW��HVSHFLDOO\�DIWHU�P\�PRP�GLHG��$QG�,�GRQ¶W�NQRZ�ZKDW�WKH�QXUVHV�DUH�JLYLQJ�PH��,�GRQ¶W�
WUXVW�WKHP��
�
���0\�OLIHOLQH�LV�P\�ROGHU�VLVWHU��:H�WDON�DV�PXFK�DV�VKH�FDQ�DIIRUG�WR��XVXDOO\�WZLFH�D�ZHHN��%XW�
WKH�FDOOV�DUH�H[SHQVLYH��DQG�,�NQRZ�VKH�KDV�GLIILFXOW\�SD\LQJ�IRU�WKHP��,�PLVV�P\�VRQ��ZKR�LV�
WKUHH�\HDUV�ROG��,�KDYH�IXOO�FXVWRG\�RI�KLP��,�DOVR�KDYH�D�QHZERUQ�GDXJKWHU�ZKR�,�KDYH�QRW�PHW�
\HW���
�
���&RQGLWLRQV�LQ�WKLV�MDLO�DUH�VFDU\�DQG�LW�LV�REYLRXV�WKDW�ZH�DUH�QRW�SUHSDUHG��,�DP�DVVLJQHG�WR�
FOHDQ�VRPH�FRPPRQ�DUHDV�DQG�IHHO�HVSHFLDOO\�H[SRVHG�WR�DUHDV�WKDW�DUH�GLUW\�DQG�QRW�PDLQWDLQHG��
%XW�WKH�JXDUGV�DQG�ZRUNHUV�UDUHO\�FOHDQ�VXUIDFHV��VR�LW¶V�XS�WR�WKH�SHRSOH�ZKR�DUH�LQFDUFHUDWHG�WR�
ORRN�DIWHU�WKHPVHOYHV��,�WKLQN�WKDW�WKH�ZRUVW�SDUW�RI�WKH�MDLO�RWKHU�WKDQ�WKH�WRLOHWV�LV�WKH�J\P��VLQFH�
SHRSOH�WKHUH�UDUHO\�ZHDU�PDVNV�DQG�WKHUH�DUH�VR�PDQ\�VKDUHG�VXUIDFHV���
�
���,�DP�YHU\�ZRUULHG�DERXW�P\�'LDEHWHV��(YHU\�GD\��,�IHHO�VKDUS�SDLQ�VWDUWLQJ�LQ�P\�WRHV�DQG�
ILQJHUV�WKHQ�VKRRWLQJ�WKURXJK�P\�ERG\��6RPHWLPHV�P\�WRHV�DQG�ILQJHUV�JHW�QXPE���,�DOVR�KDYH�D�
UXQQ\�QRVH��DQG�WKHUH�DUH�QRW�HQRXJK�VXSSOLHV�KHUH��,W�WDNHV�WRR�ORQJ�WR�JHW�PHGLFDO�DWWHQWLRQ��
7KHUH¶V�D�IRUP�WKDW�WKH�JXDUGV�SDVV�DURXQG�WR�ILOO�RXW�NLWHV��(YHU\RQH�ZKR�ZDQWV�WR�JR�WR�PHGLFDO�
SXWV�WKHLU�QDPH�GRZQ��%XW�LW�WDNHV�D�ORQJ�WLPH�DQ\ZD\V��,�JHW�WR�VHH�D�QXUVH�WZLFH�D�ZHHN�
EHFDXVH�RI�P\�'LDEHWHV��EXW�WKH�YLVLWV�DUH�VKRUW�DQG�WKH\�KDYHQ¶W�IL[HG�P\�VRUHQHVV�RU�QXPEQHVV��
:KDW�LI�,�KDYH�D�EDG�UHDFWLRQ�WR�LQVXOLQ�RU�LI�LW�VWRSV�ZRUNLQJ�RU�LI�,�GRQ¶W�JHW�LW�ZKHQ�,�QHHG�LW"�,�
DP�ZRUULHG��HVSHFLDOO\�DIWHU�P\�PRP�GLHG���
�
���,Q�WKH�ZKROH�MDLO��WKH�RQO\�SODFH�ZKHUH�SHRSOH�DFWXDOO\�VRFLDOO\�GLVWDQFH�DQG�ZHDU�33(�LV�LQ�WKH�
PHGLFDO�XQLW��7KH\�JDYH�PH�7\OHQRO�ZKHQ�,�WROG�WKHP�,�KDG�D�UXQQ\�QRVH��,�ZDV�WHVWHG�IRU�
&29,'����DQG�LW�FDPH�EDFN�QHJDWLYH��%XW�EHIRUH�ZH�JRW�RXU�UHVXOWV��ZH�DOO�ZHQW�EDFN�WR�QRUPDO�
VR�,�GRQ¶W�WUXVW�LW���
�
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�

���,�KHOS�VHUYH�PHDOV��,�VHUYH�EUHDNIDVW�HYHU\�GD\�DW���LQ�WKH�PRUQLQJ�ZLWK���RWKHU�JX\V��:H¶UH�
WKH�SRG�ZRUNHUV��/XQFK�LV�DW�QRRQ�DQG�GLQQHU¶V�DW����:H�ILQDOO\�JRW�JORYHV�LQ�WKLV�ZHHN�EXW�ZH�
GLGQ¶W�KDYH�WKHP�EHIRUH�WKDW���
�
���7KH�JXDUGV�KDYH�QRW�EHHQ�KHOSIXO�DW�DOO��7KH\�WHOO�XV�WR�VRFLDOO\�GLVWDQFH��EXW�WKLV�LV�LPSRVVLEOH��
DQG�HYHQ�WKH�JXDUGV�FDQ¶W�KHOS�EXW�EUXVK�XS�DJDLQVW�WKH�GHWDLQHHV�ZKHQ�WKH\�SDVV�XV�LQ�VPDOO�
VSDFHV��(YHU\RQH�VD\V�WKH\�DUH�VFDUHG��EXW�QRW�PDQ\�RI�XV�DUH�ZHDULQJ�RXU�PDVNV���
�
����0RVW�RI�XV�FDQQRW�VRFLDOO\�GLVWDQFH�LQ�RXU�FHOOV��,¶P�OXFN\�EHFDXVH�,¶P�LQ�D�VLQJOH��EXW�PRVW�
RI�WKH�SHRSOH�KHUH�DUH�LQ�GRXEOHV��ZKHUH�\RX¶UH�ULJKW�RQ�WRS�RI�HDFK�RWKHU��DQG�DQ\ZD\V�LW�GRHVQ¶W�
PDWWHU�EHFDXVH�HYHU\ZKHUH�RWKHU�WKDQ�WKH�FHOO��\RX¶UH�ULJKW�QH[W�WR�HDFK�RWKHU���
�
����6XSSOLHV�DUH�OLPLWHG��,�KDYH�QHYHU�VHHQ�KDQG�VDQLWL]HU�KHUH��DQG�,�ZDV�RQO\�JLYHQ�RQH�UROO�RI�
WRLOHW�SDSHU��,�KDG�WR�EX\�DQRWKHU�UROO�IURP�DQRWKHU�GHWDLQHH��2QH�UROO�GRHV�QRW�ODVW�YHU\�ORQJ�DW�
DOO��,Q�WKH�ODVW�ZHHN��WKH\�ILQDOO\�VWDUWHG�JLYLQJ�XV�WRLOHW�SDSHU�HYHU\�RWKHU�GD\��7KHUH�LV�D�OLTXLG�
WKDW�WKH\�WROG�XV�LV�GLVLQIHFWDQW��EXW�LW¶V�VR�ZDWHUHG�GRZQ�WKDW�,�GRQ¶W�NQRZ�LI�LW�GRHV�DQ\WKLQJ��
7KH\�WHOO�XV�WR�FOHDQ�RXU�FHOOV�IUHTXHQWO\��EXW�QR�RQH�KDV�HQRXJK�WR�FOHDQ�HYHU\WKLQJ�SURSHUO\��
HVSHFLDOO\�WKH�WRLOHWV�DQG�VKDUHG�VXUIDFHV��:H�HDFK�JRW�RQH�WKLQ�EOXH�PDVN�WR�XVH��DQG�ZH�GLG�QRW�
JHW�QHZ�RQHV�IRU�WZR�WR�WKUHH�ZHHNV��7KHUH�DUH�QRW�HQRXJK�JORYHV�IRU�XV��7KH\�UXQ�RXW�RIWHQ���
�
����7KH�WRLOHWV�DUH�GLVJXVWLQJ��6KRZHUV�DUH�RND\�DIWHU�WKH�WUXVWHHV�FOHDQ�WKHP�RQFH�D�ZHHN��EXW�
WKDW�GRHV�QRW�ODVW�IRU�ORQJ��DQG�QR�RQH�HOVH�ZDQWV�WR�FOHDQ�WKDW�VKLW��6RPH�RI�WKHP�DUH�FOHDQ�
VRPHWLPHV�EXW�VRPH�DUHQ¶W�HYHU��*QDWV�FRPH�IURP�WKH�WRLOHW��7KH�WRLOHW�XSVWDLUV�RYHUIORZV�ZKHQ�
LW�IOXVKHV��DQG�QR�RQH�HYHU�FRPHV�WR�FOHDQ�LW�RU�IL[�LW����
�
����-DLO�VWDII�UDUHO\�ZHDU�PDVNV�RU�JORYHV���
�
����7KH�DLU�FRQGLWLRQLQJ�WXUQV�RQ�DQG�RII�RIWHQ��
�
����,�KHDUG�WKDW�WKHUH�DUH�DW�OHDVW�IRXU�GHWDLQHHV�TXDUDQWLQHG�RQ�WKH�WKLUG�IORRU��7KH\�WHVWHG�
SRVLWLYH�IRU�&29,'�����:H�FDOO�WKDW�IORRU�³FRURQD�URFN�´�7KUHH�RI�WKH�SHRSOH�XS�WKHUH�FDPH�
IURP�KHUH��LQ�'LFNHUVRQ��,�GRQ¶W�NQRZ�DERXW�WKH�IRXUWK�RQH��,�DOVR�KHDUG�WKDW�SHRSOH�IURP�DQRWKHU�
IDFLOLW\�ZHUH�PRYHG�WKHUH�HYHQ�WKRXJK�,�GRQ¶W�WKLQN�WKH\�HYHU�WHVWHG�SRVLWLYH��,�ZHQW�XS�WR�WKH�
WKLUG�IORRU�WR�JR�JHW�P\�PHWIRUPLQ��DQG�,�ZDV�LQ�WKH�VDPH�ERRWK�WDONLQJ�WR�D�QXUVH�DV�VRPHRQH�
ZKR�,�NQRZ�ZDV�SRVLWLYH��+H�ZDV�ZHDULQJ�D�PDVN�EXW�ZH�ZHUH�VWLOO�UHDOO\�FORVH�WR�HDFK�RWKHU��
�
����3HRSOH�ZKR�WHVWHG�SRVLWLYH�RU�DUH�FRXJKLQJ�JHW�WKHLU�WHPSHUDWXUH�FKHFNHG�WZLFH�D�GD\��,�NQRZ�
WKDW�VRPHRQH�KDG�D�IHYHU��DQG�,�KDYH�QRW�VHHQ�KLP�VLQFH��VR�PD\EH�KH�LV�XS�WKHUH�QRZ�RQ�WKH�
WKLUG�IORRU���
�
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�

����,�ZDV�XSVHW�WKDW�LW�WRRN�VR�ORQJ�IRU�XV�WR�JHW�WHVWHG��,W�VKRXOG�KDYH�KDSSHQHG�EHIRUH�0D\��%XW�
QRW�HYHU\RQH�ZDQWHG�WR�JHW�WHVWHG��,�KHDUG�D�JXDUG�WHOO�SHRSOH�WKDW�DQ\RQH�ZKR�UHIXVHG�D�WHVW�
ZRXOG�EH�VHQW�WR�³FRURQD�URFN�´��
�
����,�UHDOO\�DP�WU\LQJ�RXU�EHVW�WR�VRFLDOO\�GLVWDQFH��EXW�LW¶V�LPSRVVLEOH��,¶P�VFDUHG�IRU�P\�OLIH��6R�
LV�SUHWW\�PXFK�HYHU\RQH�HOVH�KHUH��,�FDQ¶W�ZDLW�WR�JHW�RXW��
�
7KLV�GHFODUDWLRQ�ZDV�RUDOO\�VZRUQ�WR�$QWKRQ\�%ODFN�RQ�-XQH���������EHFDXVH�:D\QH�&RXQW\�-DLO�
LV�QRW�FXUUHQWO\�SHUPLWWLQJ�GRFXPHQWV�WR�EH�H[FKDQJHG�IRU�VLJQDWXUH���
�
8QGHU�SHQDOW\�RI�SHUMXU\��,�GHFODUH�WKDW�,��)DL]�3LUDQL��KDYH�UHDG�WKH�IRUHJRLQJ�LQ�LWV�HQWLUHW\�WR�
$QWKRQ\�%ODFN�RQ�-XQH�����������
�
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'(&/$5$7,21�2)�&+5,6723+(5�/21*�
�

��� 0\�QDPH�LV�&KULVWRSKHU�/RQJ�DQG�,�KDYH�EHHQ�LQ�WKH�:D\QH�&RXQW\�-DLO�'LYLVLRQ�,,��
%ORFN�����VLQFH�-XO\�RI�������,�DP����\HDUV�ROG�DQG�,�VXIIHU�IURP�EURQFKLDO�DVWKPD��DFXWH�
K\SHUWHQVLRQ��KLJK�EORRG�SUHVVXUH��DQG�KLJK�FKROHVWHURO��,�KDYH�DQ�LQKDOHU�IRU�P\�DVWKPD�
DQG�,�WDNH�PHGLFDWLRQV�IRU�P\�EORRG�SUHVVXUH�DQG�FKROHVWHURO���

�
��� ,�ZDV�WHVWHG�IRU�&29,'����WKUHH�RU�IRXU�ZHHNV�DJR�EXW�,�ZDV�QHYHU�JLYHQ�P\�UHVXOWV��,�

GRQ¶W�WKLQN�DQ\RQH�JRW�WKHLU�UHVXOWV�IURP�WKH�WHVWLQJ��:H�KDYH�QRW�EHHQ�JLYHQ�DQ\�
SURWHFWLYH�JHDU�RWKHU�WKDQ�WKUHH�PDVNV�RYHU�WKH�ODVW�IHZ�PRQWKV��:H�GR�QRW�KDYH�DFFHVV�WR�
JORYHV�RU�KDQG�VDQLWL]HU��

�
��� 7KH�PRS�EXFNHW�FRPHV�0RQGD\��:HGQHVGD\��DQG�)ULGD\�PRUQLQJ��%XW�LW¶V�XVXDOO\�MXVW�D�

EURRP��D�PRS��DQG�D�GXVWSDQ��6RPHWLPHV�WKHUH�LV�D�VSUD\�ERWWOH�ZLWK�WKDW�6LPSO\�*UHHQ�
VWXII�LQ�LW�EXW�LW�KDV�FOHDUO\�EHHQ�ZDWHUHG�GRZQ��,�NQRZ�LW¶V�VXSSRVHG�WR�EH�GDUN�JUHHQ�EXW�
E\�WKH�WLPH�LW�JHWV�WR�XV��LW�LV�OLJKW�JUHHQ��,W�ORRNV�OLNH�LW¶V�PDLQO\�ZDWHU��:H�GRQ¶W�KDYH�
DQ\�WLVVXHV�RU�SDSHU�WRZHOV�LQ�RXU�FHOOV�RU�FRPPRQ�DUHDV��

�
��� 7KH�FRPPRQ�DUHDV�DUH�FOHDQHG�RQFH�DERXW�RQFH�D�ZHHN�E\�XV��EXW�RQO\�LI�ZH�JHW�WKH�

FOHDQLQJ�VROXWLRQ�$OO�WHQ�RI�XV�RQ�WKH�XQLW�VKDUH�RQH�VKRZHU��,W�LV�QRUPDOO\�FOHDQHG�RQFH�D�
ZHHN�EXW�,�FDQ¶W�UHPHPEHU�WKH�ODVW�WLPH�LW�ZDV�DFWXDOO\�FOHDQHG��7KH\�XVHG�WR�KDYH�
WUXVWHHV�FOHDQ�WKH�VKRZHUV�EXW�VLQFH�WKH\�KDYH�EHHQ�UHOHDVHG��QRZ�LW�LV�XS�WR�WKH�JXDUGV��
:H�VKRZHU�HYHU\�RWKHU�GD\�LI�ZH�DUH�OXFN\��%XW�WKH�ZDWHU�KDV�EHHQ�EURNHQ�LQ�KHUH�VR�
VRPHWLPHV�ZH�JR�GD\V�ZLWKRXW�VKRZHUV�LI�WKH�RIILFHU�RQ�GXW\�GRHVQ¶W�NQRZ�KRZ�WR�WXUQ�
WKH�ZDWHU�RQ�IURP�EHKLQG�WKH�FRQWURO�SDQHO��
�

��� 7KH�JXDUGV�KDYH�GLIIHUHQW�FOHDQLQJ�VXSSOLHV�IURP�XV�WKDW�WKH\�XVH�WR�FOHDQ�WKHLU�VWDWLRQV��
7KH\�KDYH�/\VRO�VSUD\��VDQLWL]LQJ�ZLSHV��DQG�VSUD\�ERWWOHV�ILOOHG�ZLWK�FOHDQLQJ�VROXWLRQ���

�
��� :H�DUH�JLYHQ�WKUHH�EDUV�RI�VRDS�WKDW�DUH�WLQ\�IRU�WKH�HQWLUH�ZHHN��7KH�EDUV�RI�VRDS�DUH�

DERXW�WZR�LQFKHV�ORQJ�DQG�RQH�LQFK�ZLGH�DQG�WKH\�DUH�VXSSRVHG�WR�ODVW�WKH�ZKROH�ZHHN�
EXW�\RX�FDQ�RQO\�UHDOO\�ZDVK�\RXU�KDQGV�D�IHZ�WLPHV�EHIRUH�WKH�ZKROH�EDU�LV�JRQH��

�
��� ,W�LV�UHDOO\�KDUG�WR�VRFLDO�GLVWDQFH�LQ�KHUH��7KHUH�DUH�WHQ�RI�XV�LQ�RQH�EORFN�DQG�WKHUH�LV�QR�

ZD\�IRU�XV�WR�SUDFWLFH�VRFLDO�GLVWDQFLQJ�LQ�WKH�FRPPRQ�DUHDV��:H�VKDUH�RQH�UHPRWH�IRU�
WKH�79��RQH�SKRQH��DQG�ZH�DOO�KDYH�WR�VLW�QH[W�WR�HDFK�RWKHU�ZKHQ�ZH�HDW�EHFDXVH�WKHUH�
DUHQ¶W�HQRXJK�WDEOHV��7KH�FRPPRQ�DUHD�LV�PD\EH����RU����IHHW�ORQJ�DQG���IHHW�ZLGH��
:KHQ�ZH�ZDWFK�79��PRVW�RI�XV�VWDQG�EXW�RIWHQWLPHV�SHRSOH�FURZG�DURXQG�WKH�VPDOO�79�
VR�WKDW�WKH\�FDQ�VHH��,�WU\�WR�NHHS�P\�GLVWDQFH�VLQFH�,¶P�D�ELJ�JX\��%XW�,�FDQ�XVXDOO\�RQO\�
JHW�DERXW�RQH�RU�WZR�IHHW�DZD\�IURP�WKH�SHUVRQ�VLWWLQJ�RU�VWDQGLQJ�QH[W�WR�PH��
�

�
�
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�

��� ,Q�RXU�FHOOV��ZH�KDYH�D�EHG��D�VLQN��DQG�D�WRLOHW��7KHUH�KDYH�EHHQ�SUREOHPV�ZLWK�WKH�WRLOHWV�
RYHUIORZLQJ��OLNH�WKH�JX\�DFURVV�IURP�PH�ZKRVH�WRLOHW�LV�SOXJJHG�XS�HYHU\�RWKHU�GD\��2XU�
FHOOV�DUH�FORVHG�ZLWK�EDUV�EXW�WKH�FHOOV�DUH�VR�FORVH�WRJHWKHU�WKDW�\RX�FRXOG�UHDFK�WKURXJK�
WKH�EDUV�DQG�WRXFK�VRPHRQH�LQ�WKH�FHOO�QH[W�WR�\RX��7KH�JXDUG�VWDWLRQ�LV�DOVR�RQO\�D�IHZ�
IHHW�DZD\�IURP�WKH�FHOOV��

�
��� 7KHUH�KDV�EHHQ�QR�PRYHPHQW�WR�WKH�PHGLFDO�ZDUG�DQG�HYHU�VLQFH�&29,'����KLW��LW�VHHPV�

OLNH�WKH\�DUHQ¶W�WDNLQJ�DQ\RQH�DQ\PRUH��,¶YH�SXW�LQ�WKUHH�NLWHV�LQ�WKH�ODVW�PRQWK�RU�VR�DQG�
ZKHQ�,�WULHG�WR�DVN�ZK\�WKH\�ZHUHQ¶W�EHLQJ�UHVSRQGHG�WR��WKH�QXUVH�VDLG�WKDW�WKH\�ZHUHQ¶W�
WDNLQJ�DQ\�SDWLHQWV�EHFDXVH�RI�&29,'�����7KH�NLWHV�KDYH�EHHQ�DERXW�WU\LQJ�WR�JHW�D�QHZ�
LQKDOHU��1RUPDO�NLWH�SLFNXS�LV�RQFH�D�ZHHN�EXW�VRPHWLPHV�\RX�FDQ�JHW�D�QXUVH�GRLQJ�KHU�
URXQGV�WR�VXEPLW�\RXU�NLWH��%XW�RQO\�VRPH�QXUVHV�DFWXDOO\�VXEPLW�WKH�NLWHV�WR�WKH�GRFWRU��

�
����,�NQRZ�WKDW�VRPH�RI�WKH�JXDUGV�KDYH�EHHQ�VLFN�ZLWK�&29,'����EHFDXVH�,¶YH�VHHQ�VRPH�

RI�WKHP�OHDYH�DQG�WKHQ�FRPH�EDFN�ZKLOH�RWKHUV�KDYH�QRW�UHWXUQHG��7KH\�DOVR�WDON�DERXW�LW�
DOO�WKH�WLPH�DQG�HYHQ�WROG�XV�WKDW�VRPH�RI�WKHP�KDG�EHHQ�VLFN��%XW�ZKHQ�LW�FRPHV�WR�XV�
JHWWLQJ�VLFN��LW�LV�KDUG�WR�JHW�DQ\�LQIRUPDWLRQ�DERXW�&29,'����IURP�WKH�JXDUGV�EHFDXVH�
WKH\�NHHS�HYHU\WKLQJ�VR�KXVKHG�XS�DQG�WU\�WR�NHHS�WKDW�LQIRUPDWLRQ�D�VHFUHW�IURP�XV��7KH\�
GRQ¶W�WHOO�XV�ZKLFK�LQPDWHV�DUH�VLFN�RU�LQIRUPDWLRQ�DERXW�WKH�GLVHDVH�LQ�JHQHUDO��:H�JHW�
DOO�RXU�LQIRUPDWLRQ�DERXW�WKH�GLVHDVH�IURP�WKH�QHZV��

�
����(YHU\RQH�LV�IHDUIXO�DQG�VFDUHG�LQ�KHUH�DQG�LW�LV�IUXVWUDWLQJ��$OO�WKH�LQPDWHV�VHHP�VFDUHG�WR�

HYHQ�MXVW�LQWHUDFW�ZLWK�HDFK�RWKHU��$QG�WKH�JXDUGV�GRQ¶W�VHHP�WR�EH�WDNLQJ�WKH�PDVNV�
VHULRXVO\��HYHQ�WKRXJK�PDQ\�RI�WKHP�KDYH�KDG�&29,'�����:KHQ�WKH�JXDUGV�GRQ¶W�ZHDU�
WKHLU�PDVNV��ZH�DVN�WKHP�ZK\�EXW�WKH\�MXVW�VD\�WR�VWRS�KROOHULQJ��2QH�JXDUG�WKUHDWHQHG�WR�
WXUQ�RII�RXU�79�DQG�RXU�SKRQH�ZKHQ�ZH�DVNHG�KLP�ZKHUH�KLV�PDVN�ZDV��%XW�WKHQ�
ZKHQHYHU�RQH�LQPDWH�IRUJHWV�KLV�PDVN��WKH�JXDUGV�WKUHDWHQ�WR�ORFN�WKDW�SHUVRQ�GRZQ��

�
����6RPH�RI�WKH�EORFNV�RQ�WKH�IRXUWK�IORRU�DUH�TXDUDQWLQHG�EHFDXVH�D�IHZ�SHRSOH�WHVWHG�

SRVLWLYH�IRU�&29,'�����7KH\�PRYHG�SHRSOH�DURXQG�HYHQ�EHIRUH�WKH\�KDG�WHVWHG�
HYHU\RQH��WKRXJK��VR�VRPH�SHRSOH�ZK\�PD\�KDYH�EHHQ�SRVLWLYH�ZHUH�PRYHG�WR�GLIIHUHQW�
SDUWV�RI�WKH�IDFLOLW\��7KH�JX\�ULJKW�DFURVV�IURP�PH�RQ�WKH�WKLUG�IORRU�QRZ�ZDV�PRYHG�IURP�
WKH�IRXUWK�IORRU�EHIRUH�KH�ZDV�WHVWHG��7KLV�PDNHV�XV�QHUYRXV�WKDW�SHRSOH�DUH�FDUU\LQJ�
&29,'����DQG�VSUHDGLQJ�LW�DURXQG�ZKHQ�WKH\�PRYH��

�
7KLV�GHFODUDWLRQ�ZDV�RUDOO\�VZRUQ�WR�&KULVWRSKHU�/RQJ�RQ�-XQH���������EHFDXVH�:D\QH�&RXQW\�
-DLO�LV�QRW�FXUUHQWO\�SHUPLWWLQJ�GRFXPHQWV�WR�EH�H[FKDQJHG�IRU�VLJQDWXUH���
�
8QGHU�SHQDOW\�RI�SHUMXU\��,�GHFODUH�WKDW�,��&ODUD�%XWOHU��KDYH�UHDG�WKH�IRUHJRLQJ�LQ�LWV�HQWLUHW\�WR�
&KULVWRSKHU�/RQJ�RQ�-XQH�����������
�
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'(&/$5$7,21�2)�'$1,(/�%5<$17�
�

��� 0\�QDPH�LV�'DQLHO�%U\DQW��,�DP����\HDUV�ROG��,�KDYH�EHHQ�GHWDLQHG�DW�WKH�:LOOLDP�
'LFNHUVRQ�'HWHQWLRQ�)DFLOLW\�VLQFH�0DUFK����,�ZDV�LQ�&���XQWLO�DERXW�$SULO�����6LQFH�
WKHQ��,¶YH�EHHQ�LQ�(����(����DQG�)����1RZ�,¶P�LQ�(����0\�QH[W�FRXUW�GDWH�LV�-XQH������
�

��� ,�KDYH�DVWKPD��,�DOVR�KDYH�LQMXULHV�IURP�D�FDU�DFFLGHQW�LQ�������0\�ZKROH�OHIW�VLGH�LV�
PHVVHG�XS��P\�EDFN��P\�QHFN��P\�DQNOH��DQG�P\�OHIW�VKRXOGHU��,¶YH�JRW�D�OLPS�IURP�WKDW��
6RPHWLPHV�LW¶OO�DFW�XS��VRPHWLPHV�LW�ZRQ¶W���
�

��� 0\�DVWKPD�DQG�P\�LQMXULHV�DUH�EDG�EHFDXVH�ZKHQ�,�ILUVW�JRW�KHUH�DQG�DOO�WKLV�ZDV�JRLQJ�
RQ��WZR�RI�WKH�GRFWRUV�KDG�SDVVHG�DZD\�IURP�&29,'�����7KH�GHSXWLHV�NHSW�GHQ\LQJ�PH�
PHGLFDO�WUHDWPHQW�EHFDXVH�WKHUH�ZHUH�QR�GRFWRUV���
�

��� ,�QHYHU�H[SHULHQFHG�P\�DVWKPD�WKLV�EDG��8S�LQ�KHUH��LW¶V�UHDO�GLUW\��:H�WU\�WR�FOHDQ�XS�DV�
EHVW�DV�ZH�FDQ��EXW�P\�DVWKPD�LV�UHDO�EDG��:KHQ�WKH\�RSHQHG�XS�WKLV�JDWH��WKH�SROOHQ�DQG�
HYHU\WKLQJ�FRPHV�LQ�KHUH��7KHUH¶V�D�SROOHQ�WUHH�WKDW�VLWV�ULJKW�XS�LQ�IURQW��$QG�WKDW�UHDFWV�
ZLWK�P\�DOOHUJLHV��(���LV�D�FORVHG�SRG��7KH\¶UH�JLYLQJ�XV�UHF\FOHG�DLU��6RPHWLPHV�WKDW�
WULJJHUV�P\�DVWKPD��,W¶V�NLQG�RI�KDUG�WR�EUHDWKH�VRPHWLPHV��,�GRQ¶W�KDYH�DQ�LQKDOHU��,�
QHYHU�KDG�WR�WDNH�LW�EHIRUH��,�ZDV�WDNLQJ�LW�ZKHQ�,�ZDV�D�FKLOG��EXW�QRW�VLQFH�,�ZDV�D�
WHHQDJHU��,¶P�VFDUHG��,¶P�UHDO�VFDUHG��,�WU\�WR�NHHS�P\�PDVN�RQ��������

�
��� 7ZR�PRQWKV�DJR��,�KHDUG�WKDW�WKH�MDLO�KDV�D�GRFWRU�DJDLQ��,�ILOOHG�RXW�D�NLWH�WR�VHH�RQH�EXW�

WKH\�VWLOO�KDYHQ¶W�WDNHQ�PH�WR�VHH�RQH��,W¶V�EHHQ�WZR�PRQWKV���
�

��� ,¶P�DOOHUJLF�WR�FLWULF�DFLG��,W�WRRN�WKHP�DERXW�D�PRQWK�MXVW�WR�JLYH�PH�P\�GLHWDU\�WUD\��,�
KDG�D�EUHDNRXW��,�MXVW�FDWFK�KLYHV�ZKHQ�,�HDW�WRR�PXFK�WRPDWRHV�RU�FLWULF�DFLG��,W¶V�WHUULEOH��
,¶P�LWFKLQJ�DQG�VFUDWFKLQJ��,�EUHDN�RXW�DOO�RYHU�P\�DUPV��WKH�EDFN�RI�P\�QHFN��P\�FKHVW��
,¶P�LWFKLQJ�DQG�,�FDQ¶W�WDNH�D�VKRZHU�EHFDXVH�LW�VSUHDGV���7KH\�ZDV�JLYLQJ�PH�RUDQJH�
MXLFH��WRPDWRHV�LQ�PRVWO\�HYHU\�PHDO����VSDJKHWWL�DQG�VWXII�OLNH�WKDW��RU�FKLOL�ZLWK�
WRPDWRHV�LQ�LW��,�NHSW�WU\LQJ�WR�WHOO�WKHP�DQG�WKH\�NHSW�JLYLQJ�PH�D�KDVVOH���
�

��� ,�EURNH�RXW�LQ�KLYHV�IRU�DERXW�D�ZHHN��,�NHSW�WU\LQJ�WR�WHOO�WKH�RWKHU�QXUVHV�DQG�WKH\�GLGQ¶W�
ZDQW�WR�WDON�WR�PH��2QH�RI�WKH�JXDUGV�HQGHG�XS�VWRSSLQJ�WKH�QXUVH�DQG�PDGH�KHU�ORRN�DW�
P\�UDVK��DQG�WKDW¶V�ZKHQ�VKH�HQGHG�XS�JLYLQJ�PH�WKH�PHGLFDWLRQ��,W�ZDV�D�ZKROH�ZHHN�
DIWHU�,�ILUVW�EURNH�RXW���

�
��� %HIRUH�&29,'��LW�FRVW����WR�SXW�PRQH\�RQ�FRPPLVVDU\��6LQFH�HDUO\�$SULO��LW�FRVWV������

7KH\¶UH�UHDSLQJ�WKH�EHQHILWV�RII�RXU�SHRSOH��
�
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��� 7KHUH�ZDV�VRPHRQH�LQ�P\�XQLW�ZKR�KDG�&29,'��DQG�WKH\�MXVW�SXW�DQRWKHU�SHUVRQ�ZLWK�
&29,'�EDFN�RQ�WKLV�SRG��+H�KDG�LW�ZKHQ�,�ZDV�RQ�&����7KH\�VHQW�KLP�RII�WR�DQRWKHU�SRG��
DQG�QRZ�WZR�ZHHNV�ODWHU�WKH\�SXW�KLP�RQ�WKLV�SRG��LQ�(����+H�VWLOO�VHHPV�VLFN�DQG�LV�
JHWWLQJ�PHGLFDWLRQ��7KH\¶UH�VWLOO�EULQJLQJ�LQ�QHZ�SHRSOH�KHUH�ZKR�DUH�RII�WKH�VWUHHW���
�

����,�MXVW�GRQ¶W�IHHO�WKH�VDPH�DV�,�ZDV�ZKHQ�,�ILUVW�FDPH�LQ��,�WKLQN�,�PLJKW�KDYH�KDG�&29,'�
DURXQG�0DUFK�����ZKHQ�,�ZDV�LQ�WKH�&�XQLW��ZKLFK�LV�DQ�RSHQ�SRG��0RVWO\�HYHU\RQH�,¶YH�
EHHQ�LQ�WKHUH�ZLWK��ZH�DOO�JRW�VLFN��7KDW¶V�ZKHQ�,�VWDUWHG�GULQNLQJ�WKH�RUDQJH�MXLFH��DQG�
WKDW¶V�ZKHQ�,�EURNH�RXW��,�GUDQN�LW�WR�NHHS�P\VHOI�KHDOWKLHU��,�WU\�WR�WDNH�DV�PXFK�9LWDPLQ�
&�DV�,�FDQ��,�ZDV�VZHDWLQJ�WKURXJK�WKH�QLJKW��,�KDG�D�IHYHU��,�NHSW�WDNLQJ�,EXSURIHQ�DQG�
7\OHQRO�IURP�FRPPLVVDU\��0\�ZLIH�NHSW�WHOOLQJ�PH�WR�GULQN�KRW�ZDWHU��:H�JRW�VRPH�
OHPRQ�.RRO�$LG�RQ�FRPPLVVDU\��DQG�,�ZDV�EX\LQJ�WKRVH�WR�SXW�LQ�P\�ZDWHU�WR�GULQN�
EHIRUH�,�ZHQW�WR�VOHHS��,�ZDV�UHDOO\�IDWLJXHG�DQG�VOHHSLQJ�D�ORW��,�XVHG�WR�ZRUN�RXW�WR�WU\�
DQG�VWD\�KHDOWK\��EXW�,�GLGQ¶W�KDYH�HQRXJK�HQHUJ\�WR�NHHS�ZRUNLQJ�RXW��0\�ERG\�ZDV�
KXUWLQJ�VXSHU�KDUG��2QFH�P\�ZLIH�WROG�PH�ZKDW�WR�GR�DQG�WDNH��,�ZDV�VKDULQJ�WKDW�
LQIRUPDWLRQ��7KH�JXDUGV�MXVW�WROG�XV�WR�ZHDU�D�PDVN�DQG�VWD\�VL[�IHHW�DZD\�IURP�WKHP���
�

����:H�VWDUWHG�FRXQWLQJ�DQG�FRXQWHG����GHSXWLHV�WKDW�KDG�&29,'��7KH\�DOO�ZHQW�WR�D�SDUW\�
DQG�DOO�JRW�LW��2QH�RI�WKH�GHSXWLHV�ZDV�WDONLQJ�DERXW�LW��7ZR�MDLO�GRFWRUV�DQG�WKUHH�NLWFKHQ�
ZRUNHUV�GLHG�IURP�&29,'��2QH�ODG\�IURP�FRPPLVVDU\�KDG�LW���
�

����1RZ��WKH�GHSXWLHV�ZKR�KDG�LW�DUH�FRPLQJ�EDFN��7KH\¶UH�FRXJKLQJ�DQG�VQHH]LQJ�GXULQJ�WKH�
QLJKW�ZKLOH�ZH�VOHHS��:KHQ�ZH�ZDNH�XS�DQG�ZH�HDW��ZH�GRQ¶W�NQRZ�LI�WKH�VQHH]H�ODQGHG�
RQ�WKH�SKRQHV��7KH\�MXVW�RSHQO\�GRQ¶W�ZHDU�WKH�PDVN��EXW�WKH\�WHOO�XV�WKH\¶OO�ORFN�XV�
GRZQ�LI�ZH�GRQ¶W�NHHS�RXU�PDVN�XS���
�

����2QH�JX\�ZKR�ZDV�LQ�&�XQLW�ZKHQ�ZH�ZHUH�DOO�VLFN��KH�FRXOGQ¶W�ZDON��7KH\�KDG�KLP�LQ�D�
ZKHHOFKDLU�IRU�DERXW�D�ZHHN��+H�ZRNH�XS�DQG�ZDV�OLNH�³PDQ�,�FDQ¶W�PRYH��,�FDQ¶W�JHW�RXW�
RI�WKH�EHG�´�6RPHWLPHV�KH�ZDVQ¶W�HYHQ�HDWLQJ��+H�ZRXOG�VOHHS�DOO�GD\��7KH\�GLGQ¶W�PRYH�
KLP�WR�TXDUDQWLQH�EHFDXVH�DW�WKDW�WLPH�WKH\�ZDVQ¶W�HYHQ�WHVWLQJ�XV���
�

����:KHQ�,�JRW�WR�(�XQLW��WKH\�WROG�XV�WKDW�D�JX\�KDG�GLHG�IURP�&29,'��0LFKDHO�0HVFKLQVNL��
DQG�KDG�MXVW�OHIW�WKH�SRG��7KH\�UHOHDVHG�KLP��WKUHZ�KLV�FORWKHV�DW�KLP��DQG�PDGH�KLP�VLJQ�
VRPH�SDSHUZRUN��%\�WKH�WLPH�KH�JRW�WR�KLV�KRXVH�LQ�7D\ORU��KH�HQGHG�XS�G\LQJ�LQ�WKH�
KRXVH��+LV�JLUOIULHQG�ZHQW�LQ�WKH�KRXVH�WR�ILQG�KLP�GHDG��7KH\�WROG�XV�ZKHQ�,�ZDV�LQ�&���
WKDW�KH�SDVVHG�DZD\��:KHQ�ZH�PRYHG�IURP�&���WR�(����,�PRYHG�ULJKW�QH[W�GRRU�WR�ZKHUH�
KH�KDG�EHHQ��7KH\�GLGQ¶W�FOHDQ�KLV�URRP�RU�QRWKLQJ��,�ZDV�VFDUHG�EHFDXVH�,�GLGQ¶W�NQRZ�LI�
KH¶G�WRXFKHG�VRPHWKLQJ��,�GLGQ¶W�NQRZ�ZKDW�ZDV�JRLQJ�RQ��,W�ZDV�MXVW�QDVW\�XS�LQ�KHUH��,W�
WRRN�D�ZKROH�EXQFK�RI�XV�WR�WU\�WR�FOHDQ�LW�DV�EHVW�ZH�FRXOG��HYHQ�WKRXJK�WKH�JXDUGV�GLGQ¶W�
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ZDQW�XV�DFWXDOO\�FOHDQLQJ�LW��7KH\�ZDV�WHOOLQJ�XV�WR�JR�LQ�RXU�URRP�DQG�VKXW�WKH�GRRU�VR�
ZH�FRXOGQ¶W�FOHDQ��:H�GLGQ¶W�KDYH�PDVNV�RU�DQ\WKLQJ���
�

����2Q�RQH�RI�RXU�SRGV��WKH�HOHFWULFLW\�NHSW�JRLQJ�RXW��7KH\�PRYHG�XV�WKUHH�WLPHV�GXULQJ�RQH�
GD\��:H�PRYHG�IURP�(���WR�)���WR�&����(YHU\ERG\�ZDV�WLUHG��%\�WKH�WLPH�ZH�JRW�WR�&����
WKH�GHSXW\�ZDV�VD\LQJ�VRPHWKLQJ�DQG�RQH�RI�WKH�JX\V�FDOOHG�KLP�D�ELWFK��7KH�GHSXW\�JRW�
PDG�DQG�VDLG�³ZKR�VDLG�LW"´�1RERG\�VDLG�ZKR�LW�ZDV��VR�WKH�GHSXW\�PDGH�HYHU\ERG\�JHW�
LQ�WKH�J\P��:H�ZHUH�LQ�WKHUH�IRU�DW�OHDVW�WZHQW\�PLQXWHV��$ERXW����SHRSOH��7KH�J\P�LV�
QRW�WKDW�ELJ��PD\EH�D�VPDOO�ZRUNRXW�URRP��,W�ZDVQ¶W�QR�VL[�IHHW��,W�ZDV�WZR�IHHW��LI�WKDW��
EHWZHHQ�SHRSOH��7ZR�SHRSOH��LI�QRW�PRUH��ZHUH�GHILQLWHO\�VLFN�ZLWK�&29,'�V\PSWRPV�
DQG�ZH�FRXOG�WHOO�WKDW�WKH\�ZHUH�VLFN��7KH\�HQGHG�XS�WHVWLQJ�SRVLWLYH�IRU�&29,'��+H�
HQGDQJHUHG�DOO�RXU�OLYHV�ULJKW�WKHQ�DQG�WKHUH��
�

����7KH\�FKDQJH�RXU�PDVNV�HYHU\�WZR�ZHHNV��LI�WKDW���
�

����,�ZDV�WHVWHG�RQ�0D\����:H�NHHS�DVNLQJ�TXHVWLRQV�DERXW�LW��EXW�WKH\�ZRQ¶W�JLYH�XV�DQ\�
DQVZHUV��7KH\�NHHS�VD\LQJ�³LI�\RX�KDYHQ¶W�EHHQ�PRYHG��\RX¶UH�DOULJKW�´�7KH\�ZRQ¶W�WHOO�
XV�WKH�UHVXOWV��7KH\�WRRN�D�QRVH�VZDE�DQG�WRRN�RXU�EORRG��7KH\�GLGQ¶W�KDYH�XV�VLJQ�
FRQVHQW�IRUPV��7KH\�KDG�VRPH�RXWVLGH�SHRSOH�FRPH�LQ�DQG�WDNH�RXU�EORRG��,¶P�VFDUHG�
EHFDXVH�ZH�GLGQ¶W�NQRZ�ZKDW�ZDV�JRLQJ�RQ��7ZR�ZHHNV�ODWHU��DIWHU�ZH�NHSW�DVNLQJ�WKHP�
ZKDW¶V�JRLQJ�RQ�ZLWK�WKH�UHVXOWV��WKH\�PRYHG�WZR�SHRSOH�XS�RXW�RI�KHUH��:H¶YH�EHHQ�
VLWWLQJ�DURXQG�ZLWK�WKHP��:H¶YH�EHHQ�SOD\LQJ�FDUGV�ZLWK�WKHP��HYHU\WKLQJ��:H�PLJKW�EH�
EDFN�LQIHFWHG��:H�GRQ¶W�NQRZ��
�

����7KH\�FXW�WKH�WHOHSKRQH�FDOOV�RII�RQ�XV��WRR��7KH\�ZDV�JLYLQJ�XV�IUHH�&29,'����SKRQH�
FDOOV�IRU�WKH�SHRSOH�ZKR�KDYHQ¶W�WDONHG�WR�WKHLU�IDPLO\�DQG�ZKR�GRQ¶W�KDYH�PRQH\�RQ�WKHLU�
SKRQHV��$QG�QRZ�WKH\�FXW�LW�RII�DQG�WKH\�KDYHQ¶W�EHHQ�DEOH�WR�WDON�WR�WKHLU�SHRSOH��,W¶V�
EHHQ�D�ZKROH�PRQWK�DQG�D�KDOI�VLQFH�ZH�KDYHQ¶W�KDG�LW��6RPH�SHRSOH�LQVLGH�KDYHQ¶W�
WDONHG�WR�WKHLU�IDPLOLHV�LQ�D�PRQWK�DQG�D�KDOI���
�

7KLV�GHFODUDWLRQ�ZDV�RUDOO\�VZRUQ�WR�E\�'DQLHO�%U\DQW�RQ�-XQH�����������
�
8QGHU�SHQDOWLHV�RI�SHUMXU\��,�GHFODUH�WKDW�,�KDYH�UHDG�WKH�IRUHJRLQJ�LQ�LWV�HQWLUHW\�WR�'DQLHO�%U\DQW�
RQ�-XQH����������

�
%\��
0DL\D�0RQFLQR�
'DWH��-XQH���������
�
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'(&/$5$7,21�2)�'$5,86�&$03%(//�
�

��� 0\�QDPH�LV�'DULXV�&DPSEHOO��,�DP����\HDUV�ROG��DQG�,�KDYH�EHHQ�LQ�'LYLVLRQ�,,��%ORFN�
����RI�WKH�:D\QH�&RXQW\�-DLO�VLQFH�'HFHPEHU�RI�������

�
��� ,�ZDV�WHVWHG�IRU�&29,'����DERXW�WZR�PRQWKV�DJR�EXW�,�QHYHU�JRW�WKH�UHVXOWV��,�KDYH�DQ�

XQGHUO\LQJ�FRQGLWLRQ�RI�EURQFKLWLV��:KHQ�P\�EURQFKLWLV�IODUHV�XS��,�KDYH�VKRUWQHVV�RI�
EUHDWK�DQG�,�FDQ¶W�EH�DURXQG�DQ\�VPRNH��:H�DUH�DOO�VFDUHG�RI�JHWWLQJ�WKH�FRURQDYLUXV�DQG�
KDYH�EHHQ�JHWWLQJ�RXU�LQIRUPDWLRQ�WKURXJK�WKH�QHZV��7KH�JXDUGV�GR�QRW�WHOO�XV�DQ\WKLQJ�
DERXW�&29,'�����7KH\�SXW�D�SRVWHU�RQ�WKH�ZDOO�WR�WHOO�XV�WR�NHHS�RXU�KDQGV�ZDVKHG�EXW�
WKH\�GRQ¶W�UHDOO\�WDON�WR�XV�DERXW�&29,'����DW�DOO��

�
��� ,W�LV�LQFUHGLEO\�KDUG�WR�FOHDQ�RXU�VSDFHV��7KH�JXDUGV�EULQJ�WKH�EXFNHW�RI�FOHDQLQJ�VXSSOLHV�

HYHU\�PRUQLQJ�EXW�WKHUH�DUHQ¶W�DQ\�GLVLQIHFWDQWV��RQO\�D�PRS��D�WRLOHW�EUXVK��D�EURRP��DQG�
D�GXVWSDQ��:H�KDYH�WR�ILOO�WKH�EXFNHW�ZLWK�ZDWHU�IURP�WKH�VKRZHU�EXW�WKH�VKRZHU�KDV�EHHQ�
EURNHQ�IRU�D�ZKLOH�DQG�ZH�KDYH�WR�DVN�D�JXDUG�WR�WXUQ�RQ�WKH�ZDWHU��ZKLFK�QRW�DOO�WKH�
JXDUGV�NQRZ�KRZ�WR�GR��7KH�PRS�LV�DOVR�EURNHQ�VR�WKDW�LW�GRHVQ¶W�WZLVW�WR�UHOHDVH�DQ\�
ZDWHU��\RX�FDQ�RQO\�UHDOO\�PRYH�LW�VLGH�WR�VLGH�DQG�WKDW�GRHVQ¶W�FOHDQ�DQ\WKLQJ��7KHUH�
XVHG�WR�EH�FOHDQLQJ�VROXWLRQ�LQ�WKH�EXFNHW�EXW�LW�UDQ�RXW�DQG�KDVQ¶W�EHHQ�UHSODFHG���

�
��� 7KHUH�LV�RQH�SKRQH�LQ�RXU�XQLW�IRU�WHQ�SHRSOH�WR�VKDUH��7KLV�SKRQH�GRHVQ¶W�HYHU�JHW�

FOHDQHG��2XU�FRPPRQ�DUHDV�DUH�FOHDQHG�DERXW�RQFH�D�PRQWK�E\�FHUWDLQ�JXDUGV���
�

��� :H�RQO\�JHW�RXU�WRZHO�DQG�EHGUROO�ZDVKHG�DERXW�RQFH�HYHU\�WZR�DQG�D�KDOI�ZHHNV��:H�
DUH�JLYHQ�RQH�WRZHO�WR�GU\�RXUVHOYHV�ZLWK�EXW�LI�ZH�ZDQW�D�ZDVKFORWK��ZH�KDYH�WR�EX\�LW�
IURP�WKH�FRPPLVVDU\��7R�ZDVK�RXU�RZQ�FORWKHV��ZH�DUHQ¶W�JLYHQ�DQ\�ODXQGU\�VRDS��:H�
EX\�ODXQGU\�VRDS�IURP�WKH�FRPPLVVDU\�DQG�WKHQ�ZH�ZDVK�RXU�RZQ�FORWKHV�LQ�WKH�VKRZHU�
DQG�DLU�GU\�WKHP�LQ�WKH�XQLW��

�
��� 7KH�YHQWLODWLRQ�LQ�KHUH�LV�EDG��1RQH�RI�WKH�ZLQGRZV�RSHQ�DQG�WKHUH�LV�MXVW�RQH�YHQW�WKDW�

FLUFXODWHV�WKURXJK�WZR�EORFNV�WKDW�DUH�QH[W�WR�HDFK�RWKHU�DQG�VHSDUDWHG�E\�EDUV��:H�QHYHU�
JHW�WR�JR�RXWVLGH���

�
��� 7KH�FHOOV�DUH�YHU\�FORVH�WRJHWKHU�DQG�LI�WZR�SHRSOH�UHDFKHG�WKHLU�KDQGV�WKURXJK�WKH�EDUV��

WKH\�FRXOG�WRXFK��,QVLGH�P\�FHOO��,�KDYH�D�WRLOHW��D�EHG��DQG�D�VLQN�WKDW�RQO\�KDV�FROG�
ZDWHU��7KH�FHOOV�DUH�YHU\�VPDOO���

�
��� :H�DUH�JLYHQ�VRDS�WR�FOHDQ�RXUVHOYHV�ZLWK�RQFH�D�ZHHN��WKUHH�OLWWOH�EDUV�WKDW�DUH�QRW�

DQWLEDFWHULDO��,�RIWHQ�UXQ�RXW�RI�VRDS�DQG�KDYH�WR�ERUURZ�VRPHRQH�HOVH¶V��:H�FRXOG�
VKRZHU�HYHU\GD\�EXW�LI�\RX�JHW�D�JXDUG�WKDW�GRHVQ¶W�NQRZ�KRZ�WR�WXUQ�RQ�WKH�ZDWHU��\RX�
GRQ¶W�JHW�WR�VKRZHU�WKDW�GD\��7KH�VKRZHU�LV�VXSSRVHG�WR�EH�FOHDQHG�HYHU\�ZHHN�EXW�LW�LV�
UHDOO\�PRUH�OLNH�HYHU\�QLQH�GD\V��7KH�VLQJOH�VKRZHU�LQ�RXU�XQLW�LV�VKDUHG�E\�WKH�WHQ�RI�XV��
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7KH�VKRZHU�KDV�EODFN�PROG�LQ�LW�ZKLFK�GRHVQ¶W�FRPH�RII�HYHQ�DIWHU�WKH�RIILFHU�FRPHV�WR�
FOHDQ�LW��7KHUH�DUH�MXVW�WRLOHWV�LQ�RXU�LQGLYLGXDO�FHOOV�DQG�,¶YH�VHHQ�WKHP�RYHUIORZ�RQ�
RFFDVLRQ�EHIRUH��

�
��� ,W�LV�LPSRVVLEOH�WR�VRFLDOO\�GLVWDQFH�\RXUVHOI�LQ�KHUH��,Q�RXU�FRPPRQ�DUHD��WKHUH�DUH�WZR�

WDEOHV�WKDW�ILW�DERXW�IRXU�SHRSOH�HDFK��:H�DUH�DOZD\V�ULJKW�QH[W�WR�HDFK�RWKHU�ZKHQ�HDWLQJ�
PHDOV��7KH�IRRG�LV�SUHSDUHG�E\�LQPDWHV�DQG�,�GRQ¶W�WKLQN�WKH\�KDYH�DQ\�SURWHFWLYH�JHDU��
7KH�RQO\�ZD\�\RX�FDQ�EH�VRFLDOO\�GLVWDQW�LV�LI�\RX�QHYHU�OHDYH�\RXU�FHOO��

�
����7KH�JXDUGV�VHUYH�XV�WKH�IRRG�EXW�VRPHWLPHV�WKH\�PHVV�ZLWK�LW��/DVW�ZHHN��WKHUH�ZDV�D�

SUREOHP�ZLWK�RQH�JXDUG�ZKR�VDLG�ZH�ZHUH�EHLQJ�WRR�ORXG�DQG�ZKHQ�KH�FDPH�EDFN�WKH�
QH[W�PRUQLQJ�WR�VHUYH�XV�IRRG��DOO�WHQ�FDNHV�WKDW�ZHUH�VXSSRVHG�WR�EH�RXU�EUHDNIDVW�ZHUH�
MXVW�SLOHV�RI�FUXPEV��,W�ORRNHG�OLNH�KH�KDG�SXUSRVHO\�UXQ�KLV�KDQGV�WKURXJK�WKH�FDNHV�WR�
PDNH�WKHP�LQHGLEOH���

�
����:KHQHYHU�ZH�DVN�DERXW�&29,'�����WKH�JXDUGV�JHW�PDG�DW�XV�DQG�WKUHDWHQ�WR�ORFN�XV�

GRZQ��:H�DUH�DOO�XSVHW�EHFDXVH�ZH�DUH�VFDUHG�RI�JHWWLQJ�WKH�FRURQDYLUXV�DQG�WKH�JXDUGV�
ZRQ¶W�WHOO�XV�DQ\WKLQJ��2QO\�VRPH�RI�WKH�JXDUGV�ZHDU�WKHLU�PDVNV�DW�DOO�WLPHV��7KHUH�DUH�
DOZD\V�WZR�RU�WKUHH�JXDUGV�ZKR�GRQ¶W�KDYH�WKHLU�PDVNV�RQ�GXULQJ�WKH�GD\�DQG�WKH\�GRQ¶W�
KDYH�JORYHV�RQ�ZKHQ�WKH\�VHDUFK�XV��

�
����2QH�WLPH��ZKHQ�ZH�DVNHG�D�JXDUG�ZKHUH�KLV�PDVN�ZDV��KH�VDLG�WKDW�KH�KDG�DGDSWHG�WR�WKH�

FRURQDYLUXV�EHFDXVH�KH�KDG�DOUHDG\�EHHQ�VLFN�ZLWK�LW��,�NQRZ�RI�WZR�RWKHU�JXDUGV�RQ�WKLV�
IORRU�ZKR�DOVR�KDG�&29,'�����:H�KDYH�EHHQ�JLYHQ�PDVNV�DERXW�HYHU\�WZR�ZHHNV��%XW�
ZKHQHYHU�WKH�LQPDWHV�GRQ¶W�ZHDU�WKHLU�PDVNV��WKH�JXDUGV�WKUHDWHQ�XV�ZLWK�ORFNGRZQ�DQG�
WKUHDWHQ�WR�WDNH�DZD\�RXU�SKRQH�DQG�WHOHYLVLRQ��

�
����,¶YH�SXW�LQ�NLWHV�IRU�PHGLFDO�WUHDWPHQW�EXW�WKH\�DUH�QRW�WDNLQJ�WKHP��<RX�KDYH�WR�ZDLW�IRU�

WKH�ULJKW�QXUVH�WR�FRPH�LQ�RUGHU�WR�HYHQ�WU\�WR�JHW�LW�WKURXJK��7R�JHW�D�NLWH�WR�ILOO�RXW��\RX�
KDYH�WR�DVN�IRU�RQH�EXW�QRW�DOO�WKH�QXUVHV�KDYH�WKH�EODQN�NLWHV��,�SXW�RQH�LQ�D�ZKLOH�DJR�
DQG�LW�ZDV�QHYHU�DQVZHUHG��

�
����,�KHDUG�WKDW�WKH�IRXUWK�IORRU�ZDV�ORFNHG�GRZQ�IRU�HYHU\RQH�ZLWK�&29,'�����,�KHDUG�WKDW�

WKH\�ZHUHQ¶W�DEOH�WR�PRYH�DURXQG�UHDOO\�DW�DOO��-XVW�UHFHQWO\��WKH\�PRYHG�VRPHRQH�GRZQ�
IURP�WKH�IRXUWK�IORRU�LQWR�RXU�XQLW��ZKLFK�PDNHV�PH�QHUYRXV�VLQFH�KH�ZDV�ZLWK�DOO�WKH�
SHRSOH�ZKR�DUH�VLFN��
�

7KLV�GHFODUDWLRQ�ZDV�RUDOO\�VZRUQ�WR�'DULXV�&DPSEHOO�RQ�-XQH���������EHFDXVH�:D\QH�&RXQW\�
-DLO�LV�QRW�FXUUHQWO\�SHUPLWWLQJ�GRFXPHQWV�WR�EH�H[FKDQJHG�IRU�VLJQDWXUH���
�
8QGHU�SHQDOW\�RI�SHUMXU\��,�GHFODUH�WKDW�,��&ODUD�%XWOHU��KDYH�UHDG�WKH�IRUHJRLQJ�LQ�LWV�HQWLUHW\�WR�
'DULXV�&DPSEHOO�RQ�-XQH�����������
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�

��� 0\�QDPH�LV�,VDDF�(SSV��,�DP����\HDUV�ROG�DQG�D�SUHVV�PDFKLQH�RSHUDWRU��0\�DXQWLHV�DQG�
XQFOHV�OLYH�LQ�WKH�'HWURLW�DUHD��,�DOVR�KDYH�D�VRQ�DQG�D�JUDQGGDXJKWHU�ZKR�OLYH�LQ�'HWURLW���
�

��� ,�DP�FXUUHQWO\�LQ�'LYLVLRQ�,,�RI�WKH�:D\QH�&RXQW\�-DLO�6\VWHP��RQ�WKH���WK�IORRU�6:��,�
KDYH�EHHQ�KHUH�VLQFH�$SULO���WK��,¶P�ZRUULHG�WR�GHDWK�HYHU\�GD\�WKDW�,�DP�JRLQJ�WR�FDWFK�
WKH�FRURQD��,W�LV�VWDUWLQJ�WR�ZHLJK�RQ�P\�PHQWDO�KHDOWK�DQG�KDV�PDGH�WKLV�D�UHDOO\�KRVWLOH�
HQYLURQPHQW��(YHU\RQH�,�NQRZ�LV�VFDUHG���
�

��� ,�OLYH�LQ�D�FHOO�ZLWK�WZR�RI�XV�LQ�KHUH��7KH�FHOO�LV�YHU\�VPDOO��,W¶V�D�WZR�PDQ�URRP�EXW�LW¶V�
QRW�HQRXJK�IRU�WZR�RI�XV��,¶P��¶�´�DQG�P\�EXQNHH�LV��¶�´�DQG�LW¶V�YHU\�KDUG�IRU�XV�WR�EH�
LQ�WKHUH�DW�WKH�VDPH�WLPH��,�VOHHS�RQ�WKH�ERWWRP�EXQN�DQG�P\�FHOOPDWH�VOHHSV�DERYH�PH��
,W¶V�WKH�WZR�RI�XV�LQ�WKHUH��DQG�ZH�KDYH�D�WRLOHW�WKDW¶V�FRQQHFWHG�WR�WKH�VLQN�ZKHUH�ZH�JHW�
GULQNLQJ�ZDWHU�IURP��<RX�FDQ�WHOO�WKH�WRLOHW�LV�UHDOO\�ROG�EHFDXVH�WKHUH�DUH�DOZD\V�
SOXPELQJ�SUREOHPV��7KH�VDPH�VLQN�WKDW�LV�FRQQHFWHG�WR�WKH�WRLOHW�LV�ZKHUH�ZH�JHW�RXU�
ZDWHU��$V�VRRQ�DV�\RX�OHW�JR�RI�WKH�EXWWRQ�WKH�ZDWHU�JRHV�RII��VR�\RX�FDQ¶W�ZDVK�\RXU�
KDQGV�IRU�PRUH�WKDQ�WKUHH�VHFRQGV��$QG�WKHUH�DUH�WKHVH�JLDQW�URDFKHV�WKDW�VRPHKRZ�FRPH�
WKURXJK�WKH�WRLOHWV��DQG�WKHUH�DUH�ZDWHU�EXJV��7KLV�LV�WKH�VDPH�ZDWHU�ZH�GULQN���
�

��� ,�KDYH�7\SH���'LDEHWHV�DQG�VRPHWLPHV�DP�QRW�DEOH�WR�JHW�P\�LQVXOLQ�RQ�WLPH��,�DOVR�KDYH�
KLJK�EORRG�SUHVVXUH�DQG�+HSDWLWLV�%��,�ILOOHG�RXW�D�NLWH�RQFH�EHFDXVH�WKH\�JDYH�PH�WKH�
ZURQJ�GRVH�RI�EORRG�SUHVVXUH�PHGLFDWLRQ��,�RQO\�QHHGHG���PJ��EXW�WKH\�JDYH�PH���PJ��
0\�IHHW�VZHOOHG�XS�UHDOO\�ELJ�DQG�VR�,�ILOOHG�RXW�WKH�NLWH��EXW�LW�WRRN�PH�D�ZHHN�WR�VHH�WKH�
QXUVH��
�

��� 7KH�PHGLFDO�ZDUG�LV�GRZQVWDLUV��RQ�WKH�VHFRQG�IORRU��:H�WRRN�DQ�HOHYDWRU�WR�JHW�WKHUH��
7KHUH�ZHUH�D�IHZ�RI�XV�LQ�WKH�HOHYDWRU�WRJHWKHU��ZKLFK�ZDVQ¶W�YHU\�ELJ��(YHQ�LQ�WKH�
PHGLFDO�ZDUG��QRW�HYHU\RQH�ZDV�ZHDULQJ�D�PDVN�ZKHQ�,�ZHQW�WKHUH��,W�ZDV�WKH�RQO\�SODFH�
LQ�WKH�MDLO�ZKHUH�,¶YH�VHHQ�DQ\RQH�ZHDU�JORYHV���

�
��� (YHQ�WKRXJK�DOO�RI�XV�LQPDWHV�NQRZ�WKDW�WKLV�FRURQDYLUXV�LV�VHULRXV��WKH�JXDUGV�VHHP�

UHDOO\�ODLG�EDFN��0RVW�RI�WKH�JXDUGV�VD\�WKDW�WKH\�DUHQ¶W�WKH�RQHV�ZKR�ZRXOG�FDWFK�WKH�
FRURQD�LQ�KHUH��DQG�,�GRQ¶W�WKLQN�WKH\�FDUH�DERXW�XV��:KHQ�ZH�DVN�IRU�VXSSOLHV�WKH\�VD\�
WKDW�ZH�ZHUHQ¶W�ZRUULHG�DERXW�GLVLQIHFWDQWV�RXWVLGH��VR�ZK\�ERWKHU�JHWWLQJ�VR�ZRUNHG�XS�
RYHU�LW�QRZ"�%XW�ZH�GRQ¶W�HYHQ�NQRZ�LI�WKHVH�SHRSOH�LQ�KHUH�ZLWK�XV�KDYH�EHHQ�WHVWHG�\HW�
RU�QRW��RU�ZKDW�WKHLU�UHVXOWV�DUH���
�

��� 7KH�JXDUGV�KDYH�PDVNV��EXW�WKH\�GRQ¶W�DOZD\V�ZHDU�WKHP��,W¶V�QRW�UHDOO\�SRVVLEOH�WR�
VRFLDOO\�GLVWDQFH�KHUH��:H�KDYH�WR�HDW��DQG�LW¶V�LPSRVVLEOH�IRU�XV�WR�QRW�EH�ULJKW�QH[W�WR�
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HDFK�RWKHU�ZKHQ�ZH�GR��,W¶V�DERXW���LQFKHV�EHWZHHQ�WKH�WDEOHV�ZKHUH�ZH�HDW�DQG�WKH�
SKRQHV��2XU�PHDOV�DUH�WKH�VDPH�HYHU\�GD\��VWDOH�FRUQ�IODNHV��FRUQ�EUHDG��PLON��DQG�WKH�
VDPH�GHOL�PHDW�VDQGZLFK�IRU�GLQQHU�HYHU\�GD\��,W¶V�QRW�HQRXJK���
�

��� 7KH\�WHVWHG�PH�IRU�&29,'����LQ�HDUO\�0D\��7KH\�WRRN�P\�WHPSHUDWXUH�DQG�P\�EORRG�
EXW�GLGQ¶W�JLYH�PH�DQ\�PHGLFDWLRQ��$IWHU�,�ZDV�WHVWHG��,�ZHQW�EDFN�WR�P\�FHOO��,�QHYHU�JRW�
P\�WHVW�UHVXOWV��DQG�QHLWKHU�GLG�D�ORW�RI�WKH�JX\V�,�NQRZ�ZKR�JRW�WHVWHG�ZKHQ�,�GLG��:H�
GRQ¶W�NQRZ�ZKDW�WKDW�PHDQV±±LI�ZH�KDYH�LW�RU�QRW���3HRSOH�ZKR�UHIXVHG�WR�JHW�WHVWHG�ZHUH�
WROG�WKH\¶G�EH�VHQW�WR�WKH�TXDUDQWLQH�URRP��VR�HYHU\RQH�,�NQRZ�JRW�WHVWHG�EHFDXVH�WKH\�
GLGQ¶W�ZDQW�WR�EH�VHQW�WR�WKH�URRP�DQG�FDWFK�LW��:H�SD\�IRU�HYHU\WKLQJ�LQ�KHUH±±SKRQH�
FDOOV��YLGHR�FDOOV��HYHQ�FOHDQLQJ�VXSSOLHV�WKDW�ZH�QHHG���,�DP�VFDUHG�WR�JHW�LW�EHFDXVH�RI�
WKH�ODFN�RI�VXSSOLHV���
�

��� 7KH�JXDUGV�GRQ¶W�JLYH�XV�WKH�VXSSOLHV�ZH�QHHG��:H�GRQ¶W�KDYH�DQ\�KDQG�VDQLWL]HU��7KH�
VKRZHUV�DUH�IORRGHG�HYHU\�PRUQLQJ��0H�DQG�DQRWKHU�LQPDWH�KDYH�WDNHQ�LW�LQWR�RXU�RZQ�
KDQGV�WR�WU\�WR�NHHS�WKLQJV�FOHDQ��:H�VZHHS�WKH�ZDWHU�RXW�RI�WKH�VKRZHUV��7KH�VKRZHUV�
DUH�ILOWK\�DIWHU�ZH�JHW�ULG�RI�WKH�ZDWHU��:H�WU\�WR�VFUXE�LW�GRZQ�ZLWK�ZKDW�ZH�KDYH��EXW�WKH�
VPHOO�RI�PROG�QHYHU�JRHV�DZD\��:H�GRQ¶W�KDYH�JORYHV��HYHQ�ZKHQ�ZH�FOHDQ���
�

����7KH�PDVNV�WKH\�JDYH�XV�DUH�WKLQ�DQG�EOXH�DQG�DUH�KDUG�WR�NHHS�DURXQG�\RXU�HDUV��6RPH�
JXDUGV�KDYH�WKH�VDPH�PDVNV�WKDW�ZH�KDYH��EXW�VRPH�KDYH�WKH�JRRG�RQHV�WKDW�WKH\�PD\�
KDYH�EURXJKW�IURP�KRPH��2WKHUV�GRQ¶W�ERWKHU�ZHDULQJ�PDVNV�DW�DOO��ZKLFK�SXWV�XV�LQ�
GDQJHU��
�

����:H�ZHUH�JLYHQ�RQH�YHU\�WKLQ�EDU�RI�VRDS��DQG�WKH\�FRVW�DERXW�������RU�������WR�UHSODFH��
:H�JRW�RQH�UROO�RI�WRLOHW�SDSHU��DQG�ZH�KDYH�WR�KHOS�HDFK�RWKHU�RXW�EHFDXVH�FRPPLVVDU\�
UXQV�RXW�RI�WRLOHW�SDSHU�DOO�WKH�WLPH���
�

����,¶YH�EHHQ�ZHDULQJ�WKH�VDPH�FORWKHV�DQG�VOHHSLQJ�RQ�WKH�VDPH�OLQHQ�IRU�WKH�SDVW�WKUHH�
ZHHNV��7KH�EOHDFK�WKDW�ZH�JHW�WR�FOHDQ�RXU�FHOO�LV�VR�ZDWHUHG�GRZQ�WKDW�,�GRXEW�LW�GRHV�
DQ\WKLQJ�EXW�PRYH�WKH�ILOWK�DURXQG��7KH�PRS�ZH�KDYH�LV�QHYHU�FOHDQ��DQG�WKH�EXFNHW�LW¶V�
LQ�VWLQNV��6WLOO��,�WU\�WR�FOHDQ�HYHU\�GD\�EHFDXVH�QR�RQH�HOVH�ZLOO��1R�RQH�WHOOV�XV�KRZ�RIWHQ�
WR�FOHDQ�RU�ZKDW�WR�FOHDQ��EXW�ZH�WU\�WKH�EHVW�ZH�FDQ�WR�NHHS�XV�VDIH���
�

����7KHUH�DUH�QR�ZLQGRZV�LQ�P\�FHOO��7KH�$�&�LV�DOZD\V�EORZLQJ�UHF\FOHG�DLU��DQG�,�GRQ¶W�
NQRZ�ZKDW¶V�LQ�WKDW�DLU��7KHUH�DUH�QR�ZLQGRZV�LQ�WKH�FRPPRQ�DUHD�HLWKHU���
�

����,�WU\�WR�ZLSH�GRZQ�WKH�WDEOHV�HYHU\�PRUQLQJ�EHFDXVH�VR�PDQ\�SHRSOH�WRXFK�WKHP��7KH�
FKDLUV�DUH�EROWHG�LQWR�WKH�JURXQG�DQG�WKH�FKDLUV�DUH�FRQQHFWHG�WR�WKHP��VR�ZH¶UH�DOO�QH[W�WR�
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HDFK�RWKHU�ZKHQ�ZH�HDW��7KH�SKRQHV�DQG�WDEOHWV�DUH�DOVR�SUREDEO\�ZKHUH�D�ORW�RI�WKH�
VSUHDG�PLJKW�KDSSHQ���
�

����,�NQRZ�WKDW�VRPH�SHRSOH�ZKR�ZHUH�VLFN�ZHUH�VHQW�GRZQ�WR�D�IORRU�RQ�WKH�2OG�6LGH��7KDW¶V�
ZKHUH�WKH\�VHQG�SHRSOH�ZKR�KDYH�WKH�YLUXV��,�RQO\�NQRZ�WKLV�EHFDXVH�VRPH�JX\V�RQ�P\�
IORRU�ZHQW�GRZQVWDLUV�RQ�WKHLU�ZD\�WR�FRXUW�DQG�VDZ�D�VLJQ�WKDW�VDLG�WKDW�LW�ZDV�D�FRURQD�
TXDUDQWLQH�URRP��,�GRQ¶W�NQRZ�ZKR¶V�GRZQ�WKHUH��WKRXJK��

�
7KLV�GHFODUDWLRQ�ZDV�RUDOO\�VZRUQ�WR�,VVDF�(SSV�RQ�-XQH����������EHFDXVH�:D\QH�&RXQW\�-DLO�LV�
QRW�FXUUHQWO\�SHUPLWWLQJ�GRFXPHQWV�WR�EH�H[FKDQJHG�IRU�VLJQDWXUH���
�
8QGHU�SHQDOW\�RI�SHUMXU\��,�GHFODUH�WKDW�,��)DL]�3LUDQL��KDYH�UHDG�WKH�IRUHJRLQJ�LQ�LWV�HQWLUHW\�WR�
,VDDF�(SSV�RQ�-XQH������������
�

�
�
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�

��� 0\�QDPH�LV�-DPHV�$QWKRQ\��,�DP����\HDUV�ROG��,�KDYH�EHHQ�GHWDLQHG�DW�:D\QH�&RXQW\�
-DLO��LQ�'LYLVLRQ�,,,��VLQFH�0D\�����,¶P�LQ�8QLW�)�����
�

��� ,�KDYH�DVWKPD��EURQFKLWLV��DQG�HPSK\VHPD��,¶YH�EHHQ�KDYLQJ�FKHVW�SDLQ��,�WROG�WKH�QXUVH��
DQG�VKH�JDYH�PH�WKHVH�LQKDOHUV��7KH\�ZRUN�IURP�WLPH�WR�WLPH��EXW�QRW�UHDOO\�OLNH�,�QHHG�
WKHP�WR�ZRUN��,W�WDNHV�WRR�ORQJ�IRU�P\�FKHVW�WR�VWRS�KXUWLQJ��2Q�WKH�RXWVLGH��,�XVH�D�
6\PELFRUW�LQKDOHU��7KHVH�LQKDOHUV�DUH�D�9DVFR��,¶P�WU\LQJ�WR�JHW�RQ�WKH�$OEXWHURO�LQKDOHU��
EXW�WKH�SHUVRQ�,�UHDOO\�QHHG�WR�VHH��WKH�KHDG�SK\VLFLDQ��LV�QRW�KHUH��,�GRQ¶W�NQRZ�ZK\��7KH�
GHSXWLHV�WHOO�PH�WR�SXW�LQ�D�NLWH��7KDW¶V�LW���
�

��� ,¶P�ZRUULHG�DERXW�FDWFKLQJ�WKH�YLUXV�EHFDXVH�,¶YH�JRW�DVWKPD��7KH�ILUVW�WKLQJ�WKDW�JHWV�KLW�
LV�WKH�DLUZD\�SDVVDJHV�WR�\RXU�OXQJV��DQG�LW�VKXWV�RII�\RXU�EUHDWKLQJ���
�

��� ,¶P�UHDOO\�ZRUULHG�DERXW�FRURQD�WUDQVPLVVLRQ�IURP�IRRG�EHFDXVH�,¶P�QRW�ZDWFKLQJ�WKH�
SHRSOH�WKDW¶V�PDNLQJ�WKH�IRRG��,�GRQ¶W�NQRZ�LI�WKH\¶YH�EHHQ�FKHFNHG��,�GRQ¶W�NQRZ�ZKDW¶V�
JRLQJ�RQ���

�
��� ,W¶V�QDVW\�DV�KHOO�LQ�KHUH��1RWKLQJ�JHWV�ZLSHG�GRZQ��,W¶V�PHVVHG�XS��6KRZHUV�DUH�QDVW\��

,¶YH�VHHQ�PROG�LQ�WKH�VKRZHUV��DQG�WKH\�GRQ¶W�KDYH�QRWKLQJ�WR�FOHDQ�WKDW�ZLWK��,¶P�
EUHDWKLQJ�LQ�WKH�PROG�DQG�JHWWLQJ�WKDW�LQWR�P\�OXQJV��7KH�VKRZHUV�GRQ¶W�JHW�FOHDQHG��:H�
GRQ¶W�KDYH�QR�UHDO�FOHDQLQJ�VXSSOLHV�LQ�KHUH��7KH\¶UH�QRW�GRLQJ�QRWKLQJ�WR�KHOS�XV�LQ�KHUH���
�

��� <RX�NQRZ�WKLV�SODFH�LV�GLUW\��DQG�ZH�GRQ¶W�KDYH�DFFHVV�WR�EOHDFK��:H�KDYH�DFFHVV�WR�
6LPSOH�*UHHQ��:H�GRQ¶W�KDYH�DQ\WKLQJ�WKDW�FDQ�DFWXDOO\�GHIHDW�WKH�YLUXV��6LPSOH�*UHHQ�LV�
D�FOHDQLQJ�SURGXFW�EXW�LW¶V�QRW�OLNH�EOHDFK��6LPSOH�*UHHQ�LV�IRU�WDNLQJ�VWDLQV�RII�RI�VWXII��,I�
\RX�KDG�D�FHUDPLF�WLOH�IORRU�DQG�\RX�VSLOOHG�VRPH�.RRO�$LG�RQ�LW��WKDW¶V�ZKDW�6LPSOH�
*UHHQ�ZRXOG�EH�IRU��,W¶V�QRW�VRPHWKLQJ�WR�DFWXDOO\�FOHDQ�D�SKRQH�ZLWK�RU�FOHDQ�D�WDEOH�
ZLWK��:LSLQJ�LW�GRZQ�ZLWK�6LPSOH�*UHHQ�LV�MXVW�GHIHDWLQJ�WKH�SXUSRVH��,W¶V�QRW�JRRG��,�
GRQ¶W�IHHO�JRRG�DERXW�LW�DW�DOO��
�

��� 7KH�VKHULIIV�ZDON�DURXQG�ZLWK�QR�PDVNV�DQG�WKH\�EH�WHOOLQJ�XV�WR�SXOO�RXU�PDVNV�XS��,W¶V�
FUD]\��:KDW�LI�WKH\�EULQJ�LW�LQ�KHUH�WR�XV"�-XVW�EHFDXVH�\RXU�WHPSHUDWXUH�JHWV�FKHFNHG��
GRQ¶W�PHDQ�WKDW�\RX�FDQ¶W�EH�D�FDUULHU��:H�KDYH�WR�ZHDU�RXU�PDVNV�IRU�WZR�ZHHNV�EHIRUH�
WKH\�FKDQJH�WKHP���
�

��� /DXQGU\�LV�RQFH�LQ�D�EOXH�PRRQ���
�
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��� 7KHUH¶V�VL[�SKRQHV�RQ�P\�EORFN��$QG�ZKRHYHU�XVHV�WKH�SKRQH��WKH\¶UH�QRW�ZLSLQJ�WKHP�
GRZQ��7KH\¶UH�QRW�GRLQJ�QRWKLQJ��7KH�SKRQHV�DUH�FOHDQHG�SUREDEO\�RQFH�D�QLJKW��:KHQ�
SHRSOH�JR�WR�WDON��WKH\�WDNH�WKHLU�IDFH�PDVNV�GRZQ�DQG�WDON�RQ�WKH�SKRQH��$QG�WKHQ�WKH�
QH[W�SHUVRQ�SXWV�WKHLU�KDQG�RQ�LW��:H�KDYH�6LPSOH�*UHHQ�WR�FOHDQ�LW��EXW�QR�UHDO�VWXII�WR�
GHIHDW�D�YLUXV��6RPHWLPHV�WKDW�6LPSOH�*UHHQ�LV�HYHQ�ZDWHUHG�GRZQ��
�

����7R�FOHDQ��ZH�JHW�WKHVH�OLWWOH�EDUV�RI�VRDS�WKDW�LUULWDWH�P\�VNLQ��,W�PDNHV�P\�VNLQ�LWFK\�DQG�
GU\��,W�WDNHV�RXW�DOO�WKH�PRLVWXUH�RXW�RI�\RXU�VNLQ�DQG�LW�PDNHV�PH�LWFK\�DQG�GU\�DQG�,�HQG�
XS�LWFKLQJ�P\�VNLQ�GRZQ�WR�ZKHUH�,�FRQVWDQWO\�EOHHG��7KDW¶V�KRZ�EDG�,�VFUDWFK�P\�VNLQ���

�
����,�ZDV�WHVWHG�IRU�&29,'����RQ�-XQH����,W¶V�PHVVHG�XS�WKDW�,¶P�MXVW�QRZ�JHWWLQJ�WKH�WHVW��

,¶P�UHDOO\�ZRUULHG�DERXW�WKH�VSUHDG��EHFDXVH�,�FRXOG�KDYH�LW���
�
7KLV�GHFODUDWLRQ�ZDV�RUDOO\�VZRUQ�WR�E\�-DPHV�$QWKRQ\�RQ�-XQH�����������
�
8QGHU�SHQDOWLHV�RI�SHUMXU\��,�GHFODUH�WKDW�,�KDYH�UHDG�WKH�IRUHJRLQJ�LQ�LWV�HQWLUHW\�WR�-DPHV�
$QWKRQ\�RQ�-XQH����������

�
%\��
0DL\D�0RQFLQR�
'DWH��-XQH���������
�
�
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�
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:$<1(�&2817<�-$,/�,10$7(6�HW�DO��� � � &DVH�1R������������&=�
�
� 3ODLQWLIIV� � � � � � +RQ��7LPRWK\�0��.HQQ\�
�
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� � � � � �
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'HIHQGDQWV�� �
� �

�
6833/(0(17$/�$)),'$9,7�2)�$'$0�/$85,1*�
�

$GDP�/DXULQJ��EHLQJ�ILUVW�GXO\�VZRUQ�RQ�RDWK��GHSRVHV�DQG�VD\V��
�
$��0DWHULDOV�5HYLHZHG��
�

��� 2Q�0D\�����������,�UHYLHZHG�UHVXOWV�RI�&29,'����LQIHFWLRQ�DQG�DQWLERG\�WHVWV�
FRQGXFWHG�RQ�:D\QH�&RXQW\�-DLO��³-DLO´��'HWDLQHHV�LQ�HDUO\�PLG�0D\��7KH�UHVXOWV�
LQGLFDWHG�WKH�IROORZLQJ��
�

����RI�����XQLTXH�SHRSOH�DUH�FXUUHQWO\�LQIHFWHG�ZLWK�&29,'����RU�WHVWHG�SRVLWLYH�
IRU�DQWLERGLHV��
��
%RWK��YLUXV�DQG�DQWLERGLHV��±����
2QO\�9LUXV�±����
2QO\�$QWLERGLHV�±�����
7RWDO�±���������
��

��� 2Q�-XQH���������,�UHYLHZHG�LQ�IXOO�WKH�SROLF\�GRFXPHQWV��FRXUW�RUGHUV��DQG�DIILGDYLWV�
VXEPLWWHG�DV�([KLELWV������WR�WKH�'HIHQGDQWV¶�EULHI����
�

��� 2Q�-XQH���������,�UHYLHZHG�WKH�,QVSHFWLRQ�5HSRUW�RI�'U��)UHG�5RWWQHN��
�

��� 2Q�-XQH����������,�UHYLHZHG�WKH�DIILGDYLWV�RI�%ULGJHWWH�-RQHV�DQG�/RXLV�6KLFNHU�DQG�WKH�
VXSSOHPHQWDO�GHFODUDWLRQ�RI�0DUN�0RUULVVH\��

�
%�� 6XSSOHPHQWDO�,QIRUPDWLRQ�$ERXW�0\�%DFNJURXQG�DQG�([SHUWLVH�LQ�,QIHFWLRXV�'LVHDVHV�

 
�� $� FRPSOHWH� OLVW� RI� WKH� SROLF\� GRFXPHQWV�� FRXUW� RUGHUV�� DQG� DIILGDYLWV� ZKLFK� ,� UHYLHZHG� DUH�
DWWDFKHG�KHUHWR�DV�([KLELW�$��
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�
��� ,�UHFHLYHG�P\�PHGLFDO�GHJUHH�IURP�WKH�8QLYHUVLW\�RI�:DVKLQJWRQ�LQ�������,�VXEVHTXHQWO\�

WUDLQHG�DV�D�5HVLGHQW�LQ�,QWHUQDO�0HGLFLQH�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��6DQ�)UDQFLVFR�
�8&6)��±�RQH�RI�WKH�FRXQWU\¶V�WRS�DFDGHPLF�PHGLFDO�FHQWHUV��,Q�UHFRJQLWLRQ�RI�P\�VNLOOV�
DV�D�FOLQLFLDQ�DQG�WHDFKHU��,�ZDV�VHOHFWHG�E\�WKH�IDFXOW\�DQG�P\�SHHUV�WR�VHUYH�DV�&KLHI�
0HGLFDO�5HVLGHQW��
�

��� ,�VXEVHTXHQWO\�WUDLQHG�DV�D�)HOORZ�LQ�,QIHFWLRXV�'LVHDVHV�DQG�KDYH�EHHQ�%RDUG�&HUWLILHG�
LQ�,QIHFWLRXV�'LVHDVHV��$PHULFDQ�%RDUG�RI�,QWHUQDO�0HGLFLQH��VLQFH�������,�KDYH�
SUDFWLFHG�DV�DQ�,QIHFWLRXV�'LVHDVHV�VSHFLDOLVW��ILUVW�DW�8&6)��DQG�VLQFH�������DW�WKH�
8QLYHUVLW\�RI�0LFKLJDQ��
�

��� ,�FRPSOHWHG�D�3K'�LQ�0ROHFXODU�DQG�&HOOXODU�%LRORJ\�DW�WKH�8QLYHUVLW\�RI�:DVKLQJWRQ�LQ�
������0\�WKHVLV�UHVHDUFK�ZDV�RQ�KRZ�YLUXVHV�OLNH�+,9�FDXVH�GLVHDVH��,�SHUIRUPHG�SRVW�
GRFWRUDO�UHVHDUFK�LQ�YLUXV�HYROXWLRQ�IURP������������,�KDYH�GLUHFWHG�D�UHVHDUFK�
ODERUDWRU\�DW�WKH�8QLYHUVLW\�RI�0LFKLJDQ�VLQFH��������,�FRQWLQXH�WR�VWXG\�KRZ�YLUXVHV�
HYROYH�DQG�VSUHDG�ZLWK�D�IRFXV�RQ�LQIOXHQ]D�DQG�RWKHU�UHVSLUDWRU\�YLUXVHV��%DVHG�RQ�P\�
VFLHQWLILF�VXFFHVV�DQG�WUDFN�UHFRUG�RI�LQQRYDWLRQ��,�KDYH�UHFHLYHG�VHYHUDO�KLJKO\�
FRPSHWLWLYH�DZDUGV��LQFOXGLQJ��WKH�3IL]HU�<RXQJ�,QYHVWLJDWRU�$ZDUG�LQ�9DFFLQH�
'HYHORSPHQW��D�'RULV�'XNH�&KDULWDEOH�)RXQGDWLRQ�&OLQLFLDQ�6FLHQWLVW�'HYHORSPHQW�
$ZDUG��DQG�D�%XUURXJKV�:HOOFRPH�)XQG�,QYHVWLJDWRU�LQ�WKH�3DWKRJHQHVLV�RI�,QIHFWLRXV�
'LVHDVH�$ZDUG��
�

��� ,�SDUWLFLSDWH�LQ�WKH�86�+RVSLWDO�9DFFLQH�(IIHFWLYHQHVV�1HWZRUN�DQG�WKH�86�,QIOXHQ]D�
9DFFLQH�(IIHFWLYHQHVV�1HWZRUN��WZR�ODUJH�&'&�IXQGHG�VWXGLHV�RI�LQIOXHQ]D�YLUXV�
HSLGHPLRORJ\�LQ�FRPPXQLWLHV�DQG�KHDOWKFDUH�HQYLURQPHQWV��,�DP�WKH�3ULQFLSDO�
,QYHVWLJDWRU�RQ�D���\HDU�������PLOOLRQ�1,+�JUDQW�RQ�UHVSLUDWRU\�YLUXV�WUDQVPLVVLRQ��ZKLFK�
UHFHQWO\�VFRUHG�LQ�WKH�WRS�SHUFHQWLOH�DQG�LV�H[SHFWHG�WR�EHJLQ�RQ�-XO\����������
�

��� ,�DP�FXUUHQWO\�DQ�$VVRFLDWH�3URIHVVRU�ZLWK�7HQXUH�LQ�WKH�'LYLVLRQ�RI�,QIHFWLRXV�'LVHDVHV�
DQG�WKH�'HSDUWPHQW�RI�0LFURELRORJ\�DQG�,PPXQRORJ\�DW�WKH�8QLYHUVLW\�RI�0LFKLJDQ��
�

����,Q�������,�EHFDPH�D�)HOORZ�RI�WKH�,QIHFWLRXV�'LVHDVHV�6RFLHW\�RI�$PHULFD��DQ�KRQRU�
JLYHQ�WR�LQGLYLGXDOV�ZKR�KDYH�GHPRQVWUDWHG�H[FHOOHQFH�LQ�,QIHFWLRXV�'LVHDVHV��,Q�������,�
ZDV�HOHFWHG�WR�WKH�*RYHUQLQJ�&RXQFLO�RI�WKH�$PHULFDQ�6RFLHW\�IRU�9LURORJ\��
�

����,�FDUHG�IRU�RQH�RI�WKH�ILUVW�WZR�SDWLHQWV�ZLWK�&29,'����LQ�WKH�6WDWH�RI�0LFKLJDQ�RQ�
0DUFK�����������,�ZDWFKHG�*RYHUQRU�:KLWPHU�DQQRXQFH�WKHVH�ILUVW�FDVHV�ZKLOH�DW�WKH�
SDWLHQW¶V�EHGVLGH�LQ�WKH�LQWHQVLYH�FDUH�XQLW�DW�WKH�8QLYHUVLW\�RI�0LFKLJDQ�+RVSLWDO��)URP�
PLG�0DUFK�WKURXJK�WKH�HQG�RI�0D\��,�VSHQW���ZHHNV�WDNLQJ�FDUH�RI�&29,'����SDWLHQWV�DW�
WKH�8QLYHUVLW\�+RVSLWDO��0RVW�RI�WKH�SDWLHQWV�ZHUH�LQ�WKH�,QWHQVLYH�&DUH�8QLWV��
�

����6LQFH�0DUFK��,�KDYH�EHHQ�LQVWUXPHQWDO�WR�WKH�8QLYHUVLW\¶V�UHVSRQVH�WR�&29,'�����,�
GHYHORSHG�RXU�GLDJQRVWLF�DQG�WHVWLQJ�JXLGHOLQHV��FRQWULEXWHG�WR�LQVWLWXWLRQDO�WUHDWPHQW�
JXLGHOLQHV��DQG�ZRUNHG�FORVHO\�ZLWK�KRVSLWDO�LQIHFWLRQ�FRQWURO�WR�PDQDJH�SDWLHQW�IORZ�
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RYHU�WKH�ILUVW�WZR�ZHHNV�RI�WKH�0LFKLJDQ�HSLGHPLF��,�KHOSHG�WR�VHW�XS�RXU�5HJLRQDO�
,QIHFWLRQ�&RQWDLQPHQW�8QLW��5,&8���D�GHGLFDWHG�&29,'����LQWHQVLYH�FDUH�XQLW��
�

����0\�ODERUDWRU\�SHUIRUPHG�NH\�H[SHULPHQWV�IRU�D�8QLYHUVLW\�RI�0LFKLJDQ�1���GLVLQIHFWLRQ�
SURMHFW��ZKLFK�LQIRUPHG�WKH�KRVSLWDO¶V�GHFLVLRQ�WR�SURFHVV�PDVNV�IRU�UH�XVH�DW�D�WLPH�RI�
FULWLFDO�33(�VKRUWDJHV�
�KWWSV���ZZZ�PHGU[LY�RUJ�FRQWHQW����������������������������Y����:H�DUH�LQ�WKH�
SURFHVV�RI�VHTXHQFLQJ�6$56�&R9���VSHFLPHQV�IURP�����SDWLHQWV�DQG�����KHDOWK�FDUH�
ZRUNHUV��ZLWK�WKH�JRDO�RI�XQGHUVWDQGLQJ�&29,'����WUDQVPLVVLRQ�DQG�VSUHDG���
�

����,�KHOSHG�WR�VHW�XS�WKH�0HGLFDO�&HQWHU¶V�&29,'����3DWLHQW�5HJLVWU\�DQG�WKH�&29,'����
%LRVSHFLPHQ�5HSRVLWRU\��,��VHUYH�RQ�WKH�8QLYHUVLW\¶V�&29,'����5HVHDUFK�3ULRULWL]DWLRQ�
&RPPLWWHH�DQG�&29,'����&OLQLFDO�7ULDOV�)HDVLELOLW\�5HYLHZ�&RPPLWWHH��,�DOVR�VHUYH�RQ�
WKH�,QVWLWXWLRQDO�%LRVDIHW\�&RPPLWWHH��ZKLFK�UHYLHZV�DOO�SURWRFROV�IRU�SDWKRJHQ�UHVHDUFK�
DW�WKH�8QLYHUVLW\�RI�0LFKLJDQ��,�DP�&R�'LUHFWRU�RI�WKH�8QLYHUVLW\¶V�QHZ�0LFKLJDQ�&HQWHU�
IRU�,QIHFWLRXV�'LVHDVH�7KUHDWV��
�

����%DVHG�RQ�P\�WUDLQLQJ��P\�H[SHUWLVH�LQ�UHVSLUDWRU\�YLUXV�WUDQVPLVVLRQ��DQG�P\�GHHS�DQG�
YDULHG�H[SHULHQFHV�ZLWK�6$56�&R9���DQG�&29,'�����,�DP�YHU\�ZHOO�TXDOLILHG�WR�
FRPPHQW�RQ�PDQ\�DVSHFWV�RI�WKLV�FDVH��LQFOXGLQJ��EDVLF�ELRORJ\�RI�6$56�&R9���DQG�
PHWKRGV�IRU�LWV�LQDFWLYDWLRQ��KRZ�WKLV�YLUXV�WUDQVPLWV�IURP�SHUVRQ�WR�SHUVRQ�DQG�VSUHDGV�
WKURXJK�FRPPXQLWLHV��KHDOWKFDUH�VHWWLQJV��DQG�FRQJUHJDWH�HQYLURQPHQWV��LQIHFWLRQ�FRQWURO�
SURFHGXUHV��&29,'����HSLGHPLRORJ\��GLDJQRVWLF�WHVWV�IRU�&29,'�����DQG�FOLQLFDO�FDUH�
RI�SDWLHQWV�ZLWK�&29,'�����

�
&�� 6XPPDU\�RI�6XSSOHPHQWDO�)LQGLQJV�DQG�5HFRPPHQGDWLRQV��

�
����0\�UHYLHZ�RI�WKH�DERYH�OLVWHG�LQIRUPDWLRQ�DQG�PDWHULDOV�GRHV�QRW�FKDQJH�P\�SUHYLRXV�

ILQGLQJV��RSLQLRQV��DQG�UHFRPPHQGDWLRQV�DV�VHW�IRUWK�LQ�P\�LQLWLDO�'HFODUDWLRQ��DQG�,�
UHLWHUDWH�WKH�QHHG�WR�DFW�VZLIWO\���
�

����,Q�DGGLWLRQ�WR�P\�SUHYLRXV�UHFRPPHQGDWLRQV��DIWHU�UHYLHZLQJ�WKH�LQIRUPDWLRQ�HQXPHUDWHG�
LQ�������LQ�FRQMXQFWLRQ�ZLWK�P\�H[SHUWLVH�LQ�YLURORJ\�±�SDUWLFXODUO\�WKH�HYROXWLRQ�DQG�
WUDQVPLVVLRQ�RI�51$�YLUXVHV�±�DQG�P\�UHFHQW�DQG�RQJRLQJ�UHVHDUFK�RQ�WKH�HYROXWLRQ�DQG�
WUDQVPLVVLRQ�RI�&29,'�����LW�LV�P\�SURIHVVLRQDO�MXGJPHQW�WKDW��
�

D�� 6RPH�RI�WKH�-DLO¶V�SROLFLHV��GLUHFWLYHV��RUGHUV��DQG�JXLGDQFH�DUH�JURVVO\�
LQDGHTXDWH��
�

E�� ,I�WKH�IROORZLQJ�UHFRPPHQGDWLRQV�E\�'U��5RWWQHN�DUH�QRW�LPPHGLDWHO\�IROORZHG��
WKH�GHWDLQHHV�LQ�HDFK�GLYLVLRQ�RI�WKH�:D\QH�&RXQW\�-DLO��DQG�SDUWLFXODUO\�'LYLVLRQ�
,,��DUH�DW�KLJK�ULVN�RI�VXIIHULQJ�IURP�SUHYHQWDEOH�LQIHFWLRQ��VHULRXV�LOOQHVV��DQG�
GHDWK����

�
L�� &RQWLQXH�UHGXFLQJ�WKH�SRSXODWLRQ�LQ�DOO�WKUHH�IDFLOLWLHV�DV�TXLFNO\�DV�

SRVVLEOH��VR�WKDW�PHGLFDOO\�YXOQHUDEOH�SRSXODWLRQV�KDYH�IHZHU�H[SRVXUHV�WR�
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SRWHQWLDOO\�GHDGO\�FRURQDYLUXV�DQG�VRFLDO�GLVWDQFLQJ�PHDVXUHV�FDQ�EH�
EHWWHU�IROORZHG�E\�WKRVH�UHPDLQLQJ�LQ�SK\VLFDO�FXVWRG\���
�

LL�� 'LVFRQWLQXH�KRXVLQJ�LQPDWHV�DQG�VWDIILQJ�RI�ZRUNHUV�LQ�WKH�VHFXUHG�DUHDV�
RI�'LYLVLRQ�,,�DV�VRRQ�DV�SRVVLEOH��7KLV�HQYLURQPHQW�LV�XQVDIH�IRU�PRUH�
UHDVRQV�WKDQ�&29,'�����'U��5RWWQHN�QRWHV�WKDW�LW�DSSHDUV�WKDW�EODFN�PROG�
RU�PLOGHZ�IORZV�IURP�WKH�EXWWRQV�FRQWUROOLQJ�ZDWHU�IORZ��7KLV�LV�D�
SRWHQWLDO�KHDOWK�KD]DUG��'U��5RWWQHFN�DOVR�UHSRUWV�WKDW�YHQWV�LQ�FHOOV�DUH�
XVXDOO\�DW�OHDVW�SDUWLDOO\�EORFNHG�E\�GLUW�DQG�DLUERUQH�GXVW��3RRUO\�
YHQWLODWHG�VSDFHV�ZLOO�SODFH�LQPDWHV�DW�LQFUHDVHG�ULVN�IRU�&29,'����DQG�
RWKHU�UHVSLUDWRU\�LQIHFWLRXV�GLVHDVHV��H�J��LQIOXHQ]D��WXEHUFXORVLV���
�

LLL�� )ROORZ�WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&'&��,QWHULP�
*XLGDQFH�RQ�WKH�0DQDJHPHQW�RI�&RURQDYLUXV�'LVHDVH�����&29,'�����LQ�
&RUUHFWLRQDO�DQG�'HWHQWLRQ�)DFLOLWLHV��
KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV������QFRY�FRPPXQLW\�FRUUHFWLRQ�
GHWHQWLRQ�JXLGDQFH�FRUUHFWLRQDO�GHWHQWLRQ�KWPO��
�

LY�� ,QFUHDVH�UHJXODU�DQG�DV�QHHGHG�WHVWLQJ�IRU�&29,'����LQIHFWLRQ�IRU�
LQPDWHV��VWDII��DQG�DQ\�RWKHU�YLVLWRUV���
�

Y�� 3RVW�DQG�GLVWULEXWH�WR�DOO�VWDNHKROGHUV�XS�WR�GDWH�HGXFDWLRQ�DERXW�
SUHYHQWLRQ��VSUHDG��DQG�WUHDWPHQW�RI�&29,'�����7KLV�LQIRUPDWLRQ�VKRXOG�
DOVR�LQFOXGH�WKH�GHILQLWLRQV�DQG�LPSRUWDQFH�RI�VRFLDO�SK\VLFDO�GLVWDQFH��DQG�
WKH�XVH�RI�SHUVRQDO�SURWHFWLYH�HTXLSPHQW��33(����
�

YL�� 3RVW�VFKHGXOHV�IRU�FHOO�DQG�FRPPRQ�VSDFH�FOHDQLQJ�ZLWK�&'&�DSSURYHG�
GLVLQIHFWDQWV�WKDW�NLOO�FRURQDYLUXV���
�

YLL�� $GMXVW�PHGLFDO�VHUYLFHV�WR�PHHW�WKH�GHPDQG�RI�WKLV�SRSXODWLRQ�GXULQJ�WKH�
SDQGHPLF��6WRS�GLVLQFHQWLYL]LQJ�LQPDWHV�IURP�VLFN�FDOO�DQG�VHHNLQJ�
DVVLVWDQFH���
�

YLLL�� 3URYLGH�DIWHUFDUH�SODQQLQJ�WR�LQPDWHV�VR�WKDW�WKH\�DUH�DZDUH�RI�SUDFWLFHV�WR�
VDIHO\�UHWXUQ�WR�WKHLU�KRPHV�DQG�FRPPXQLWLHV��VLQFH�PDQ\�KDYH�EHHQ�
H[SRVHG�WR�&29,'������

�
'�� 7HVW�5HVXOWV�

�
����7KH�UHVXOWV�RI�WHVWLQJ�FRQGXFWHG�0D\�����UHYHDOHG�WKDW����GHWDLQHHV�RXW�RI�����XQLTXH�

GHWDLQHHV�WHVWHG�SRVLWLYH�IRU�6$56�&R9����WKH�YLUXV�WKDW�FDXVHV�&29,'�����7KLV�
LQGLFDWHV�UHFHQW�RU�FXUUHQW�LQIHFWLRQ��,QFOXGLQJ�WKH�����GHWDLQHHV�ZKR�WHVWHG�SRVLWLYH�IRU�
DQWLERGLHV��SDVW�RU�FXUUHQW�LQIHFWLRQ���WKH�WRWDO�UDWH�RI�LQIHFWLRQ�ZDV�������
�
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����$FFRUGLQJ�WR�WKH�$IILGDYLW�RI�0DUN�0RUULVVH\��WKH�UHJLRQDO�GLUHFWRU�RI�:HOOSDWK��RI�WKH�
����WRWDO�WHVWV�FRQGXFWHG�����GHWDLQHHV�WHVWHG�SRVLWLYH�������$W�WKH�RXWVHW��,�QRWH�WZR�
LVVXHV�ZLWK�KLV�DWWHVWDWLRQV��)LUVW��LW�LV�XQFOHDU�ZKHWKHU�WKH�WHVWV�DUH�IRU�WKH�YLUXV�RU�
DQWLERGLHV��VHURORJ\���ZKHQ�DOO�RI�WKH�WHVWV�ZHUH�SHUIRUPHG��DQG�ZK\�WKH�QXPEHUV�DUH�
GLIIHUHQW�IURP�WKRVH�UHSRUWHG�LQ�SDUDJUDSK����7KHVH�GDWD�FDQQRW�EH�DFFXUDWHO\�DQDO\]HG�
ZLWKRXW�WKDW�LQIRUPDWLRQ��7KDW�EHLQJ�VDLG��E\�DQ\�VWDQGDUG��WKH�UDWH�RI�LQIHFWLRQ�ZLWKLQ�WKH�
:D\QH�&RXQW\�-DLO�LV�KLJK��
�

����6HFRQG��LQ�KLV�DIILGDYLW��0U��0RUULVVH\�VWDWHV�WKDW�SRVLWLYH�WHVWV�³DSSHDU�WR�EH�ORZHU�WKDQ�
ZKDW�LV�WKH�JHQHUDO�SXEOLF�´�+LV�VWDWHPHQW�LV�LQFRUUHFW��$FFRUGLQJ�WR�WKH�1HZ�<RUN�7LPHV�
&29,'����WUDFNHU��DV�RI�-XQH����WKHUH�KDYH�EHHQ��������FDVHV�RI�&29,'����LQ�:D\QH�
&RXQW\��7KLV�FRUUHVSRQGV�WR�������SHU���������SHRSOH�LQ�:D\QH�&RXQW\��RU�������7KHVH�
HVWLPDWHV�DUH�VXSSRUWHG�E\�GDWD�IURP�WKH�0LFKLJDQ�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�
VHUYLFHV��DFFHVVLEOH�DW�KWWSV���ZZZ�PLVWDUWPDS�LQIR��8VLQJ�0U��0RUULVVH\¶V�UHSRUW�RI�WKH�
GDWD��WKHQ��WKH�UDWH�RI�LQIHFWLRQ�LQ�WKH�:D\QH�&RXQW\�-DLO�LV�DOPRVW����WLPHV�KLJKHU�WKDQ�
WKH�JHQHUDO�SRSXODWLRQ�LQ�:D\QH�&RXQW\��8VLQJ�WKH�DFWXDO�WHVWLQJ�GDWD�SURYLGHG�
�SDUDJUDSK�����WKH�UDWH�RI�LQIHFWLRQ�LQ�WKH�:D\QH�&RXQW\�-DLO�LV����WLPHV�KLJKHU�WKDQ�ZKDW�
KDV�EHHQ�UHSRUWHG�IRU�WKH�JHQHUDO�SRSXODWLRQ�LQ�:D\QH�&RXQW\���

 
����:KHWKHU�WKH�UDWH�RI�LQIHFWLRQ�LQ����RU����WLPHV�WKDW�RI�WKH�SXEOLF�SRSXODWLRQ�LQ�:D\QH�

&RXQW\��WKH�UHVXOWV�VXJJHVW�WKDW�WKH�-DLO�LV�QRW�SUDFWLFLQJ�DOO�RI�WKH�PLWLJDWLRQ�DQG�
SUHYHQWLRQ�HIIRUWV�VHW�IRUWK�LQ�WKH�GLUHFWLYHV��RUGHUV��DQG�SROLFLHV�DGRSWHG�VLQFH�0DUFK�����
������
�

����)XUWKHU��WKH�UHVXOWV�XSRQ�ZKLFK�0U��0RUULVVH\�UHOLHV�DUH�QRZ�PRUH�WKDQ�RQH�PRQWK�ROG��
%HFDXVH�RI�WKH�UDWH�DW�ZKLFK�&29,'����VSUHDGV��DQG�WKH�-DLO¶V�IDLOXUH�WR�SUDFWLFH�WKH�
PRVW�EDVLF�SURWHFWLYH�PHDVXUHV�±�H�J��DGHTXDWH�DFFHVV�WR�VRDS��SURWHFWLYH�ZHDU��SK\VLFDO�
GLVWDQFLQJ��H[SRVXUH�WR�RSHQ�WRLOHWV��DGHTXDWH�VDQLWL]DWLRQ�RI�KLJK�WRXFK�VXUIDFHV�DQG�
VKDUHG�VSDFHV�±�WKH�UDWH�RI�LQIHFWLRQ��DW�WKLV�SRLQW��PLJKW�EH�XQGHUFRXQWHG��:LWKRXW�
UHWHVWLQJ�WKH�HQWLUH�SRSXODWLRQ��LW�LV�LPSRVVLEOH�WR�NQRZ�WKH�LQIHFWLRQ�UDWH��
�

����0U��0RUULVH\¶V�PLVOHDGLQJ�DQDO\VLV�DQG�PLVUHDGLQJ�RI�WKH�UHVXOWV�UDLVHV�VHULRXV�TXHVWLRQV�
DERXW�KLV�XQGHUVWDQGLQJ�RI�&29,'����DQG�WKH�GLDJQRVLV�RI�LQIHFWLRXV�GLVHDVHV��,Q�WXUQ��LW�
UDLVHV�VHULRXV�TXHVWLRQV�DERXW�WKH�VWDQGDUG�RI�PHGLFDO�FDUH�SURYLGHG�WR�GHWDLQHHV�DV�WKH�
:D\QH�&RXQW\�-DLO��
�

(�� $IILGDYLWV�RI�%ULGJHWWH�-RQHV�DQG�/RXLV�6KLFNHU�
�

����0V��-RQHV�DQG�'U��6KLFNHU�PDNH�WKH�VDPH�VWDWLVWLFDO�HUURU�DV�0U��0RUULVVH\�GLG�LQ�KLV�
DIILGDYLW�DQG�DUULYH�DW�WKH�VDPH�LQFRUUHFW�DQG�PLVOHDGLQJ�FRQFOXVLRQ��,Q�SDUDJUDSK�����VKH�
VWDWHV��³%DVHG�RQ�WKLV�VWDWLVWLF��LW�ZRXOG�DSSHDU�WKDW�DURXQG�����RI�WKH�WHVW�SRSXODWLRQ�DW�
WKH�:D\QH�&RXQW\�-DLO�ZDV�SRVLWLYH��\LHOGLQJ�GHFUHDVHG�SRVLWLYLW\�UDWHV�WR�WKDW�RI�WKH�
FRPPXQLW\�DQG�RWKHU�FRPSDUDEOH�FRUUHFWLRQDO�IDFLOLWLHV�´�,�ZLOO�UHLWHUDWH��WKH�³WHVW�
SRSXODWLRQ´�DW�:D\QH�&RXQWU\�MDLO�ZDV�DOO�LQPDWHV��7KHUHIRUH��LW�ZDV�D�WUXH�VXUYH\�RI�WKH�
HQWLUH�SRSXODWLRQ��7KH�UHOHYDQW�FRPSDUDWRU��ZRXOG�EH�DOO�UHVLGHQWV�RI�:D\QH�&RXQW\��7KH�
����VWDWHZLGH�HVWLPDWH�FLWHG�E\�0V��-RQHV��'U��6KLFNHU��DQG�0U��0RUULVVH\�DSSHDUV�WR�EH�
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WKH�QXPEHU�RI�SRVLWLYH�QXFOHLF�DFLG�WHVWV�LQ�WKH�6WDWH�RI�0LFKLJDQ�GLYLGHG�E\�WKH�QXPEHU�
RI�WHVWV�SHUIRUPHG��:KLOH�ZH�GRQ¶W�NQRZ�WKH�H[DFW�LQIHFWLRQ�UDWH�LQ�:D\QH�&RXQW\�RU�WKH�
6WDWH�RI�0LFKLJDQ��D�PRUH�YDOLG�FRPSDULVRQ�ZRXOG�EH�WR�GLYLGH�WKH�QXPEHU�RI�SRVLWLYH�
WHVWV�FDVHV�LQ�:D\QH�&RXQW\�E\�WKH�WRWDO�SRSXODWLRQ�RI�:D\QH�&RXQW\��$V�DERYH��WKLV�
JLYHV�D�YDOXH�RI�������QHDUO\�WHQ�IROG�ORZHU�WKDQ�HVWLPDWHG�LQ�WKH�:D\QH�&RXQW\�MDLO��
�

����0V��-RQHV�DQG�'U��6KLFNHU�KLJKOLJKW�D�QXPEHU�RI�SROLFLHV�DQG�GLUHFWLYHV�LVVXHG�E\�:D\QH�
&RXQW\�MDLO�RIILFLDOV��GDWLQJ�EDFN�WR�0DUFK�����7KLV�ZDV���GD\V�DIWHU�WKH�ILUVW�FDVHV�
GLDJQRVHG�LQ�WKH�6WDWH�RI�WKH�0LFKLJDQ��*LYHQ�WKDW�WKHLU�WHVWLQJ�RQ�0D\���LQGLFDWHV�DQ�
LQIHFWLRQ�UDWH�QHDUO\����IROG�KLJKHU�WKDQ�WKDW�LQ�:D\QH�&RXQW\��,�ZRXOG�VXJJHVW�WKDW�WKHVH�
PHDVXUHV�HLWKHU�KDYH�QRW�EHHQ�LPSOHPHQWHG�RU�KDYH�EHHQ�LQHIIHFWLYH�DW�OLPLWLQJ�WKH�
VSUHDG�RI�WKLV�LQIHFWLRQ�LQ�WKH�MDLO��
�

����,Q�UHVSRQVH�WR�SDUDJUDSK����RI�0V��-RQHV¶V�DIILGDYLW�DQG�SDUDJUDSK����RI�'U��6KLFNHU¶V�
DIILGDYLW��,�VKRXOG�PDNH�FOHDU�WKDW�P\�H[SHUW�RSLQLRQ�GHULYHV�QRW�RQO\�IURP�P\�UHYLHZ�RI�
WKH�&'&�JXLGHOLQHV�IRU�FRUUHFWLRQDO�IDFLOLWLHV��EXW�IURP�E\�H[WHQVLYH�H[SHULHQFH�LQ�
UHVSLUDWRU\�YLUXVHV�DQG�RWKHU�LQIHFWLRXV�GLVHDVHV��DV�GRFXPHQWHG�LQ�SDUDJUDSKV������RI�
WKLV�DIILGDYLW��
�

����$V�DERYH��0V��-RQHV¶�VWDWHPHQW�RI�³GHFUHDVHG�SRVLWLYLW\�UDWHV´��SDUDJUDSK�����LV�LQFRUUHFW�
DQG�PLVOHDGLQJ��$FFRUGLQJO\��,�VWURQJO\�GLVDJUHH�ZLWK�KHU�FRQFOXVLRQ�WKDW��³WKH�ULVN�RI�
WUDQVPLVVLRQ�ZDV�PLQLPL]HG�´�7KH�VDPH�LV�WUXH�IRU�'U��6KLFNHU¶V�VLPLODU�VWDWHPHQWV�
�SDUDJUDSK������,W�LV�DOVR�P\�SURIHVVLRQDO�MXGJPHQW�WKDW�GHWDLQHHV�VKRXOG�QRW�EH�GRXEOH�
EXQNHG�EHFDXVH�GRXEOH�EXQNLQJ�LQFUHDVHV�WKH�OLNHOLKRRG�WKDW�WKH�YLUXV�ZLOO�VSUHDG��
�

����,�DJUHH�ZLWK�0V��-RQHV�DQG�'U��6KLFNHU�WKDW�VRFLDO�GLVWDQFLQJ�FDQ�EH�DFKLHYHG�LQ�PDQ\�
ZD\V��+RZHYHU��QHDUO\�DOO�JXLGHOLQHV�UHTXLUH�WKDW�D�GLVWDQFH�RI���IHHW�LQ�DOO�GLUHFWLRQV�EH�
PDLQWDLQHG��7KLV�LV�EHFDXVH�LW�LV�EHOLHYHG�WKDW�UHVSLUDWRU\�GURSOHWV�SURGXFHG�ZKHQ�D�
SHUVRQ�EUHDWKHV��WDONV��FRXJKV��RU�VQHH]HV�FDQ�XS�WR�WUDYHO�XS�WR�VL[�IHHW��
�

����$V�DERYH��DQG�IRU�WKH�UHDVRQV�VWDWHG�LQ�P\�HDUOLHU�GHFODUDWLRQ��0V��-RQHV�DQG�'U��6KLFNHU�
DUH�LQFRUUHFW�LQ�WKHLU�MXGJHPHQW�WKDW�³LQPDWHV�SODFHG�LQ�DQ\�GLYLVLRQ�RI�WKH�-DLO�DUH�QRW�DW�
D�VLJQLILFDQWO\�KLJKHU�ULVN�RI�LQIHFWLRQ�IRU�&29,'����ZKHQ�FRPSDUHG�WR�WKH�SRSXODWLRQ�LQ�
WKH�FRPPXQLW\�´�
�

����$V�0V��-RQHV�SDUWLFLSDWHG�LQ�WKH�GHYHORSPHQW�RI�WKH�&'&�JXLGHOLQHV�IRU�FRUUHFWLRQDO�
IDFLOLWLHV��VKH�VKRXOG�EH�DZDUH�WKDW�WKH�JXLGHOLQH�VWDWHV��³$OWKRXJK�VRFLDO�GLVWDQFLQJ�LV�
FKDOOHQJLQJ�WR�SUDFWLFH�LQ�FRUUHFWLRQDO�DQG�GHWHQWLRQ�HQYLURQPHQWV��LW�LV�D�FRUQHUVWRQH�RI�
UHGXFLQJ�WUDQVPLVVLRQ�RI�UHVSLUDWRU\�GLVHDVHV�VXFK�DV�&29,'����´�
�

����,�DJUHH�ZLWK�0V��-RQHV�DQG�'U��6KLFNHU�WKDW�LW�DSSHDUV�WKDW�³:D\QH�&RXQW\�-DLO�EHJDQ�
LVVXLQJ�SROLFLHV�DQG�GLUHFWLYH�WR�DGGUHVV�WKH�SDQGHPLF�´�EXW�DV�VWDWHG�HDUOLHU��WKH�LQIHFWLRQ�
UDWH�VXJJHVWV�WKDW�WKH�-DLO�LV�QRW�SUDFWLFLQJ�DOO�RI�WKH�PLWLJDWLRQ�DQG�SUHYHQWLRQ�HIIRUWV�VHW�
IRUWK�LQ�WKH�GLUHFWLYHV��RUGHUV��DQG�SROLFLHV�DGRSWHG�VLQFH�0DUFK�����������)XUWKHU��'U��
5RWWQHN��LQ�KLV�UHSRUW��VWDWHG�WKDW�KH�REVHUYHG�QRQ�FRPSOLDQFH�ZLWK�VRPH�FULWLFDO�SROLFLHV��
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$QG��IRU�WKH�UHDVRQV�GLVFXVVHG�LQ�VHFWLRQ�³)´�LW�LV�DSSDUHQW�WKDW�VRPH�RI�WKH�SROLFLHV�DUH�
GDQJHURXVO\�LQDGHTXDWH��
�

)�� -DLO�3ROLFLHV��'LUHFWLYH��2UGHUV��0HPRUDQGD�
�

����,Q�UHYLHZLQJ�GLUHFWLYHV�IURP�WKH�:D\QH�&RXQW\�6KHULII¶V�2IILFH�WR�:D\QH�&RXQW\�-DLO�
VWDII��LW�LV�DSSDUHQW�WKDW�DV�HDUO\�DV�0DUFK�����������:D\QH�&RXQW\�RIILFLDOV�ZHUH�DZDUH�
RI�WKH�QHFHVVLW\�RI�SURWHFWLYH�PHDVXUHV��7KH�0DUFK����'LUHFWLYH�VHWV�IRUWK�SURWHFWLYH�
PHDVXUH�IRU�VWDII��FRQVLVWHQW�ZLWK�&'&�JXLGHOLQHV��WR�EH�³LPPHGLDWHO\�LPSOHPHQWHG´��

�
D�� 'RQQLQJ�SURWHFWLYH�FORWKLQJ��7\YHN�VXLWV��1����5HVSLUDWRU�0DVNV��JRRJOHV��DQG�

JORYHV��
E�� 3URYLGLQJ�PDVNV�WR�GHWDLQHHV�ZLWK�VXVSHFWHG�LQIHFWLRQ��
F�� 7KH�LPSRUWDQW�RI�GLVWDQFLQJ�
G�� )UHTXHQW�KDQGZDVKLQJ�IRU�DW�OHDVW����VHFRQGV��
H�� 8VH�KDQG�VDQLWL]HU�LI�VRDS�DQG�ZDWHU�LV�XQDYDLODEOH��
I�� 8VH�D�WLVVXH�ZKHQ�\RX�FRXJK�RU�VQHH]H��
J�� &OHDQ�DQG�GLVLQIHFW�IUHTXHQWO\�WRXFKHG�VXUIDFHV�GDLO\��DQG�
K�� 6WD\�KRPH�LI�VWDII�LV�VLFN��
�

����7KH�SROLFLHV�DUH�GDQJHURXVO\�LQDGHTXDWH�IRU�WKH�IROORZLQJ�UHDVRQV��
�

D�� 7KH\�IDLO�WR�SURYLGH�IRU�PHFKDQLVP�WR�DFKLHYH�PHDQLQJIXO�VRFLDO�GLVWDQFLQJ�
EHWZHHQ�GHWDLQHHV��

�
E�� 7KH\�IDLO�WR�SURYLGH�DQ\�DGGHG�SURWHFWLRQ�IRU�PHGLFDOO\�YXOQHUDEOH�GHWDLQHHV�IRU�

ZKRP�WKH�ULVN�RI�VHULRXV�LOOQHVV�RU�GHDWK�LV�PXFK�JUHDWHU��
�

F�� 7KH�VXUJLFDO�PDVNV�SURYLGHG�HYHU\�WZR�ZHHNV��SHU�WKH�$SULO����'LUHFWLYH��DUH�
VLQJOH�XVH��7KH\�DUH�QRW�GHVLJQHG�WR�EH�ZRUQ�EH\RQG�RQH�RU�WZR�GD\V��DQG�DIWHU�
WKDW�WLPH��WKH\�ZLOO�QRW�SUHYHQW�RU�PLWLJDWH�WKH�VSUHDG�RI�LQIHFWLRQ���

�
G�� 7KH\�IDLO�WR�UHOLDEO\�LGHQWLI\�LQIHFWHG�VWDII��5HOLDEO\�LGHQWLI\LQJ�&29,'����

LQIHFWLRQV�DPRQJVW�VWDII�LV�FULWLFDOO\�LPSRUWDQW�WR�SUHYHQWLQJ�WKH�VSUHDG�RI�
&29,'����LQVLGH�WKH�-DLO�EHFDXVH�WKH\�F\FOH�LQ�DQG�RXW�RI�WKH�IDFLOLW\�GDLO\�ZKLFK�
LQFUHDVHV�WKHLU�OLNHOLKRRG�RI�H[SRVXUH�DQG�EULQJLQJ�WKH�LQIHFWLRQ�LQVLGH�RI�WKH�
IDFLOLW\�DW�WKH�VWDUW�RI�HDFK�VKLIW��$V�VHW�IRUWK�LQ�WKH�$SULO����*HQHUDO�0HPR��
PDQGDWHG�VWDII�WHVWLQJ�ZDV�H[WUHPHO\�OLPLWHG��3UHVHQWO\��WKH�-DLO�DSSHDUV�WR�EH�
XVLQJ�D�V\PSWRP�DQG�H[SRVXUH�EDVHG�DSSURDFK�WR�LGHQWLI\LQJ�LQIHFWLRQV��$V�XS�WR�
����RI�SHRSOH�WUDQVPLW�SULRU�WR�WKH�RQVHW�RI�V\PSWRPV��WKLV�DSSURDFK�IDLOV�WR�
LGHQWLI\�FRQWDJLRXV�FDUULHUV�LQ�DOPRVW���LQ�HYHU\���FDVHV��

�
H�� 7KH\�IDLO�WR�HQVXUH�GHWDLQHHV�KDYH�DFFHVV�WR��DGHTXDWH�VRDS�IRU�KDQGZDVKLQJ��

FOHDQ�ODXQGU\��GLVLQIHFWDQW�DQG�FOHDQLQJ�SURGXFWV�IRU�KLJK�WRXFK�VXUIDFHV�DQG�
VKDUHG�VSDFHV��DGHTXDWH�SURWHFWLYH�ZHDU��.OHHQH[�RU�WLVVXH��

�
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I�� 'LUHFWLYHV�IURP�0DUFK���������DQG����IRU�LGHQWLI\LQJ�LQIHFWLRQ�DQG�TXDUDQWLQLQJ�
GHWDLQHHV��DV�ZHOO�DV�WKH�QHZ�-XQH���LQPDWH�WHVWLQJ�SURWRFRO�DUH�LQDGHTXDWH��7KH�
LQFXEDWLRQ�SHULRG�IRU�&29,'����LV�����GD\V��7KXV��GHSHQGLQJ�RQ�WKH�GDWH�RI�
LQIHFWLRQ��WKH����KRXU�LQLWLDO�LQWDNH�TXDUDQWLQH�SHULRG�PD\�QRW�DVVLVW�LQ�UHOLDEO\�
LGHQWLI\LQJ�LQIHFWLRQ��1RU�ZLOO�LW�DVVLVW�ZLWK�LGHQWLI\LQJ�SUH�V\PSWRPDWLF�RU�
DV\PSWRPDWLF�LQIHFWHG�SHUVRQV��)RU�WKH�VDPH�UHDVRQ��WKH�LQWDNH�WHVWLQJ�PD\�QRW�
UHOLDEO\�LGHQWLI\�LQIHFWLRQ��$�IROORZ�XS�WHVW����GD\V�ODWHU��DV�RUGHUHG��ZLOO�UHOLDEO\�
LGHQWLI\�LQIHFWLRQ��EXW��DFFRUGLQJ�WR�WKH�ZULWWHQ�SROLFLHV��DW�WKDW�SRLQW�WKH�GHWDLQHH�
ZLOO�QR�ORQJHU�EH�LQ�TXDUDQWLQH�DQG��LI�LQIHFWHG��ZLOO�OLNHO\�KDYH�LQIHFWHG�RWKHU�
GHWDLQHHV�DQG�RU�VWDII��7KLV�LV�SDUWLFXODUO\�WUXH�LI�WKH�GHWDLQHH�LV�DV\PSWRPDWLF��
����RI�LQIHFWLRQV�DUH�WKH�UHVXOW�RI�DV\PSWRPDWLF�FDUULHUV��

�
J�� 7KH�IUHTXHQF\�ZLWK�ZKLFK�GHWDLQHHV�UHFHLYH�FOHDQ�FORWKLQJ�DQG�WRZHOV�FUHDWHV�D�

KHLJKWHQHG�ULVN�WKDW�LQIHFWLRQ�ZLWK�VSUHDG��
�

*��7KH�,QVSHFWLRQ�5HSRUW�RI�'U��)UHG�5RWWQHN�
�

����7KH�IROORZLQJ�FRQGLWLRQV��DV�REVHUYHG�E\�'U��5RWWQHN��VHULRXVO\�LQFUHDVH�WKH�ULVN�DQG�
VSUHDG�RI�LQIHFWLRQ��IRU�WKH�UHDVRQV�RXWOLQHG�LQ�P\�LQLWLDO�GHFODUDWLRQ���

�
D�� 6RFLDO�GLVWDQFLQJ�LV�LPSRVVLEOH�IRU�GHWDLQHHV�DW�'LYLVLRQ�,,��

�
E�� 6RFLDO�GLVWDQFLQJ�LV�LPSRVVLEOH�IRU�VWDII�GRLQJ�URXQGV�DW�'LYLVLRQ�,,��

�
F�� /DFN�RI�SK\VLFDO�EDUULHUV�RQ�IURQW�FHOO�ZDOOV�DW�'LYLVLRQV�,�DQG�,,�DOORZ�IRU�

DHURVROL]HG�UHVSLUDWRU\�GURSOHWV�WR�IUHHO\�SDVV�IURP�RQH�FHOO�WR�DQRWKHU��
�

G�� 6WDII�DQG�GHWDLQHHV�LQFRQVLVWHQWO\�ZHDU�SHUVRQDO�SURWHFWLYH�ZHDU��LQFOXGLQJ�PDVNV��
$QG��LQ�PDQ\�LQVWDQFHV��QHLWKHU�VWDII�QRU�GHWDLQHHV�FRUUHFWO\�GRQQHG�IDFH�PDVNV��
3DUWLFXODUO\�WURXEOLQJ�LV�'U��5RWWQHN¶V�REVHUYDWLRQ�RI�WZR�VWDII�PHPEHUV�LQ�WKH�
PHGLFDO�XQLW�³VLWWLQJ�DW�WKHLU�GHVN��VKRXOGHU�WR�VKRXOGHU��DERXW�D�IRRW�DSDUW��DQG�
WKH\�ZHUH�QRW�ZHDULQJ�>PDVNV@��

�
H�� 0HGLFDO�XQLWV�LQ�'LYLVLRQV�,�DQG�,,�DUH�XQGHUVWDIIHG��DQG�WKH�PHGLFDO�WUHDWPHQW�LV�

'LYLVLRQ�,,�IDOOV�EHORZ�D�EDVLF�VWDQGDUG�RI�FDUH��
�

I�� .LWFKHQ�VWDII�LQ�'LYLVLRQ�,�UHSRUWHG�WKDW�WKH�NLWFKHQ�LV�FOHDQHG�RQO\�RQFH�GDLO\��
�

J�� ,UUHJXODU�FOHDQ�ODXQGU\��
�

K�� 1RQH�RI�WKH�VWDII�NQHZ�KRZ�WR�GRQ�SODVWLF�VXLWV��
�

L�� 5HSRUWV�RI�LQVXIILFLHQW�DFFHVV�WR�FOHDQLQJ�VXSSOLHV�DQG�SHUVRQDO�K\JLHQH�SURGXFWV��
VXFK�DV�VRDS��GLVLQIHFWDQW��DQG�FOHDQLQJ�VXSSOLHV��PDWFKHG�WKH�DWWHVWDWLRQV�LQ�WKH�
GHFODUDWLRQV�,�UHYLHZHG�PRUH�WKDQ�RQH�PRQWK�DJR��ZKLFK�LQGLFDWHV�WKDW�-DLO�KDV�
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IDLOHG�WR�WDNH�WKH�QHFHVVDU\�VWHSV�WR�SURYLGH�GHWDLQHHV�ZLWK�WKHVH�SURGXFWV�DQG�
VXSSOLHV�FRQVLVWHQW�ZLWK�&'&�VWDQGDUGV��DQG�

�
M�� ,QVXIILFLHQW�LQIRUPDWLRQ�DERXW�PHDVXUHV�WR�SURWHFW�DJDLQVW�LQIHFWLRQ�RU�LQVWUXFWLRQV�

IRU�DGHTXDWH�FOHDQLQJ��
�

����,�DJUHH�ZLWK�DOO�RI�'U��5RWWQHN¶V�UHFRPPHQGDWLRQV�DQG�,�PRVW�VWURQJO\�DJUHH�ZLWK�KLV�
UHFRPPHQGDWLRQ�WR�³VWRS�KRXVLQJ�LQPDWHV�LQ�'LYLVLRQ�,,�DV�VRRQ�DV�SRVVLEOH��$QG�WKHQ�
VWRS�UHTXLULQJ�VWDII�WR�ZRUN�WKHUH�´�5RWWQHN�5HSRUW��S������,�VWURQJO\�GLVDJUHH�ZLWK�0V��
%ULGJHWWH�-RQHV¶V�DQG�'U��/RXLV�6KLFNHU¶V�MXGJPHQW�RQ�WKLV�LVVXH��,�ZRXOG�DOVR�DGG�WKDW�
WKH�PHGLFDOO\�YXOQHUDEOH�GHWDLQHHV�KRXVHG�LQ�'LYLVLRQ�,,�PXVW�EH�PRYHG�LPPHGLDWHO\��
3RRU�YHQWLODWLRQ�DQG�H[WHQVLYH�GLVUHSDLU�FUHDWHV�DQ�XQUHDVRQDEOH�ULVN�LQIHFWLRQ�RI�DLUERUQH�
LOOQHVVHV��DQG��DV�'U��5RWWQHN�IXUWKHU�QRWHG��RQFH�D�SHUVRQ�LV�LQIHFWHG��WKH�FRQGLWLRQV�
FUHDWH�D�JUDYH�ULVN�RI�VHULRXV�LOOQHVV�RU�GHDWK�EHFDXVH�WKH\�H[DFHUEDWH�UHVSLUDWRU\�
FRQGLWLRQV�DQG�FKURQLF�FRQGLWLRQV��)XUWKHU��WKH�VXE�SDU�PHGLFDO�FDUH�IRU�QRQ�&29,'����
UHODWHG�KHDOWK�SUREOHPV�VWURQJO\�LQGLFDWHV�WKDW�-DLO�VWDII�UHPDLQV�LOO�HTXLSSHG�DQG�
XQSUHSDUHG�WR�PDQDJH�DQG�SUHYHQW�D�IXUWKHU�RXWEUHDN�RI�&29,'����DQG�DQ\�UHODWHG�
FRPSOLFDWLRQV��$QG��QRWZLWKVWDQGLQJ�WKH�IDFW�WKDW�WKH�PHGLFDO�FDUH�LV�GHILFLHQW��DQG�WKH�
FRQGLWLRQV�LQFUHDVH�ERWK�WKH�OLNHOLKRRG�RI�LQIHFWLRQ�DQG�WKH�ULVN�RI�VHYHUH�FRQVHTXHQFHV�
IURP�LQIHFWLRQ��GHWDLQHHV�DUH�LQFDSDEOH�RI�DFKLHYLQJ�VRFLDO�GLVWDQFLQJ�DQG�DUH�QRW�
UHFHLYLQJ�VXIILFLHQW�K\JLHQH�VXSSOLHV��

���
,�GHFODUH�XQGHU�SHQDOW\�RI�SHUMXU\�XQGHU�WKH�ODZV�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�WKDW�WKH�
IRUHJRLQJ�LV�WUXH�DQG�FRUUHFW�WR�WKH�EHVW�RI�P\�LQIRUPDWLRQ�DQG�EHOLHI��

)857+(5�'(321(17�6$<(7+�127��

�
$GDP�/DXULQJ��0'��3K'�� � � � � � � � -XQH���������� �
�
�
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�
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� � � � � �
:,//,$0�/8&$6�HW�DO��� � � � � �
� � � � � � � � �
� 'HIHQGDQWV�� � � � � � �
� � � � � � � � �
� � � � � � � � � � � � � �
�

%5,()�,1�6833257�2)�
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25��,1�7+(�$/7(51$7,9(��72�5('$&7�
�

��� ,1752'8&7,21��

7KH�UHSRUW�RI�3ODLQWLII¶V�H[SHUW��)UHG�5RWWQHN��0�'���PXVW�EH�VWULFNHQ�IURP�WKH�UHFRUG�LQ�

WKLV� FDVH�� RU� LQ� WKH� DOWHUQDWLYH�� UHGDFWHG� EHFDXVH�� ��� KLV� UHSRUW� H[FHHGV� WKH� VFRSH� RI� WKH�2UGHU�

JRYHUQLQJ� WKH� LQVSHFWLRQ� DQG� ��� EHFDXVH� 'U�� 5RWWQHN¶V� RSLQLRQV� DUH� DGPLVVLEOH�� +H� ODFNV� D�

VSHFLDOW\� OLNH� LQIHFWLRXV� GLVHDVH� RU� LPPXQRORJ\� WR� SURYLGH� H[SHUWLVH� UHJDUGLQJ� &29,'������

$GGLWLRQDOO\��KLV�RSLQLRQV�DUH�QRW�UHOLDEOH�RU�UHOHYDQW���+H�GLG�QRW�UHYLHZ�WKH�PHDVXUHV�WKDW�WKH�

:D\QH�&RXQW\�-DLO�KDG�LPSOHPHQWHG�WR�FRPEDW�&29,'������+LV�RSLQLRQV�ODFN�DQ\�UHOHYDQFH���+LV�

UHSHDWV�DOOHJDWLRQV�RI�3ODLQWLIIV�� �+H�IDLOV� WR�FRQQHFW�KLV� H[SHUWLVH�WR� WKH�IDFWV�RI� WKLV�FDVH�� �$Q�

H[SHUW¶V�RSLQLRQV�DUH�QRW�UHOHYDQW�LI�WKH�H[SHUW�DFWV�PHUHO\�DV�D�FRQGXLW�IRU�RWKHU�VRXUFHV��VXFK�DV�

&'&�*XLGHOLQHV�DQG�LQPDWH�VWDWHPHQWV���7KH�&RXUW��WKH�MXU\��DQG�WKH�SDUWLHV�PD\�FRQVLGHU�WKHVH�

WKHPVHOYHV��7KH\�GRQ¶W�UHTXLUH�D�ZLWQHVV�ZLWK�WKH�&RXUW¶V�LPSULPDWXU�DIIRUGHG�DQ�³H[SHUW´�WR�JLYH�

DQ�LPSOLFDWLRQ�WKDW�WKH�ZLWQHVV¶�DGGLWLRQDO�ZHLJKW�WR�WKHVH�VRXUFHV��

�
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��� )$&76�$1'�352&('85$/�+,6725<�

$IWHU�WKH�0D\����������VWDWXV�FRQIHUHQFH�LQ�WKLV�PDWWHU��WKLV�&RXUW�HQWHUHG�DQ�RUGHU��GDWHG�

0D\����� ������ JRYHUQLQJ� WKH� LQVSHFWLRQ� RI�3ODLQWLII¶V� FKRVHQ� H[SHUW�� )UHG�5RWWQHN��0�'�� � 'U��

5RWWQHN�ZDV�WR�HYDOXDWH�³-DLO�FRQGLWLRQV�LQVRIDU�DV�WKH\�GLUHFWO\�UHODWH�WR�WKH�KHDOWK�DQG�VDIHW\�RI�

GHWDLQHHV�LQ�WKH�FRQWH[t ofௗCOV,'����´���³7KH�2UGHU´��([�$��������7KH�2UGHU�SURYLGHG�WKDW��DIWHU�

KLV�LQVSHFWLRQ��'U��5RWWQHN�ZDV�WR�VXEPLW�D�UHSRUW�WR�FRXQVHO�IRU�WKH�SDUWLHV�DQG�WR�WKH�FRXUW���([��

$�������

7KH�2UGHU�IXUWKHU�SURYLGHG�IRU�WKH�VFRSH�RI�'U��5RWWQHN¶V�5HSRUW���7KH�2UGHU�SURYLGHG���

7KH�5HSRUW�VKDOO�LQFOXGH��

�� &RQGLWLRQV�RI�WKH�KRXVLQJ�XQLWV�GXULQJ�WKH�&29,'����SDQGHPLF;ௗ �
ௗௗ��
�� &RQGLWLRQV� RI� DQG� DFFHVV� WR� VKRZHU�EDWKURRP� IDFLOLWLHV� GXULQJ� WKH� &29,'����

SDQGHPLF;ௗௗ �
ௗ��
�� &RQGLWLRQV�RI�DQG�DFFHVV�WR�PHGLFDO��ODXQGU\��GLQLQJ�IDFLOLWLHV�DQG�VKDUHG�FRPPRQ�

DUHDV�GXULQJ�WKH�&29,'����SDQGHPLF;ௗௗ �
ௗ��
�� $YDLODELOLW\�DQG�VWRFN�RI�FOHDQLQJ�VXSSOLHV�DQG�SHUVRQDO�SURWHFWLYH�HTXLSmentௗfRU�

LQPDWHV�DQG�-DLO�VWDIf;ௗௗௗ��
ௗ��
�� $YDLODELOLW\�DQG�VWRFN�RI�K\JLHQLF�DQG�GLVLQIHFWLQJ�VXSSOLHV� IRU� LQPDWHV�DQG�-DLO�

VWDIf;ௗௗ �
ௗ��
�� $YDLODELOLW\�RI�FRPPXQLFDWLRQV�WR�LQPDWHV�DERXW�&29,'����LQFOXGLQJ�ORZ�OLWHUDF\�

DQG�QRQ�(QJOLVK�VSHDNLQJ�SHRSOH;ௗand �
ௗ��
�� 6RFLDO�GLVWDQFLQJ�PHDVXUHV��
�
� � � � � � ([�$������
�
'U��5RWWQHN�LV�QHLWKHU�ERDUG�FHUWLILHG�LQ�LPPXQRORJ\�RU�LQ�LQIHFWLRXV�GLVHDVH���+H�LV�ERDUG�

FHUWLILHG� LQ� IDPLO\�PHGLFLQH�DQG�DGGLFWLRQ�PHGLFLQH�� �'U��5RWWQHN� LV� D� IHOORZ�RI� WKH�$PHULFDQ�

$FDGHP\�RI�$GGLFWLRQ�0HGLFLQH�DQG�RI�WKH�$PHULFDQ�$FDGHP\�RI�)DPLO\�3K\VLFLDQV����([�%��S�

�����$GPLWWHGO\��'U��5RWWQHN�KDV�SXEOLVKHG�DQG�SUHVHQWHG�RQ�WKH�WRSLF�RI�D�SDUWLFXODU�HSLGHPLF��
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VSHFLILFDOO\��RSLRLG�DGGLFWLRQ���([�%���+RZHYHU��'U��5RWWQHN�KDV�QRW�SXEOLVKHG�RU�SUHVHQWHG�RQ�

DQ\�W\SH�RI�YLUXV��OHW�DORQH�D�YLUXV�SDQGHPLF��

3UHGLFWDEO\�� WKHQ�� 'U�� 5RWWQHN� GRHV� QRW� EDVH� KLV� RSLQLRQV� XSRQ� DQ\� PHGLFDO� VFLHQFH���

,QVWHDG��KLV�VROH�VRXUFH�LV�WKH�8QLWHG�6WDWHV�&HQWHU�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ¶V�,QWHULP�

*XLGHOLQHV�RQ� WKH�0DQDJHPHQW�RI�&RURQDYLUXV�'LVHDVH������ �&29,'����� LQ�&RUUHFWLRQDO�DQG�

'HWHQWLRQ�)DFLOLWLHV���([�&������E����7KLV�SXEOLFDWLRQ�OLVWV�JXLGHOLQHV�WR�EH�LPSOHPHQWHG�E\�MDLOV�

DQG�SULVRQV���,W�GRHV�QRW�SURYLGH�KDUG�DQG�IDVW�UXOHV�WKDW�PXVW�EH�IROORZHG�E\�HYHU\�IDFLOLW\�DFURVV�

WKH� FRXQWU\�� � 7KH� &'&� UHFRJQL]HV� WKH� XQLTXH� FKDOOHQJHV� SUHVHQWHG� E\� HDFK� IDFLOLW\� LQ� HDFK�

FRPPXQLW\���7KH�&'&�EHJLQV�LWV�SXEOLFDWLRQ�WKLV�ZD\��

7KLV�GRFXPHQW�LV�LQWHQGHG�WR�SURYLGH�JXLGLQJ�SULQFLSOHV�IRU�KHDOWKFDUH�DQG�
QRQ�KHDOWKFDUH�DGPLQLVWUDWRUV�RI�FRUUHFWLRQDO�DQG�GHWHQWLRQ�IDFLOLWLHV��LQFOXGLQJ�EXW�
QRW� OLPLWHG� WR� IHGHUDO� DQG� VWDWH� SULVRQV�� ORFDO� MDLOV�� DQG� GHWHQWLRQ� FHQWHUV��� ODZ�
HQIRUFHPHQW�DJHQFLHV�WKDW�KDYH�FXVWRGLDO�DXWKRULW\�IRU�GHWDLQHG�SRSXODWLRQV��L�H���
86�,PPLJUDWLRQ�DQG�&XVWRPV�(QIRUFHPHQW�DQG�86�0DUVKDOV�6HUYLFH���DQG�WKHLU�
UHVSHFWLYH� KHDOWK� GHSDUWPHQWV�� WR� DVVLVW� LQ� SUHSDULQJ� IRU� SRWHQWLDO� LQWURGXFWLRQ��
VSUHDG��DQG�PLWLJDWLRQ�RI�&29,'����LQ�WKHLU�IDFLOLWLHV«��

�
7KLV�JXLGDQFH�ZLOO�QRW�QHFHVVDULO\�DGGUHVV�HYHU\�SRVVLEOH�FXVWRGLDO�VHWWLQJ�

DQG�PD\�QRW�XVH�OHJDO�WHUPLQRORJ\�VSHFLILF�WR�LQGLYLGXDO�DJHQFLHV¶�DXWKRULWLHV�RU�
SURFHVVHV��7KH�JXLGDQFH�PD\�QHHG�WR�EH�DGDSWHG�EDVHG�RQ�LQGLYLGXDO�IDFLOLWLHV¶�
SK\VLFDO� VSDFH�� VWDIILQJ�� SRSXODWLRQ�� RSHUDWLRQV�� DQG� RWKHU� UHVRXUFHV� DQG�
FRQGLWLRQV��)DFLOLWLHV� VKRXOG�FRQWDFW�&'&�RU� WKHLU� VWDWH�� ORFDO�� WHUULWRULDO�� DQG�RU�
WULEDO�SXEOLF�KHDOWK�GHSDUWPHQW�LI�WKH\�QHHG�DVVLVWDQFH�LQ�DSSO\LQJ�WKHVH�SULQFLSOHV�
RU�DGGUHVVLQJ�WRSLFV�WKDW�DUH�QRW�VSHFLILFDOO\�FRYHUHG�LQ�WKLV�JXLGDQFH��

�
� � � � ([�'��S����HPSKDVLV�LQ�RULJLQDO���
�

7KH�&'&�LWVHOI�UHFRJQL]HV�WKDW�LWV�JXLGHOLQHV��L�H���QRW�PDQGDWHV��DUH�WR�EH�DGRSWHG�DV�QHHGHG�E\�

ORFDO�RIILFLDOV�EDVHG�XSRQ�WKH�SK\VLFDO�OD\RXW�RI�D�MDLO��VWDIILQJ�OHYHOV��DQG�MDLO�SRSXODWLRQ��DPRQJ�

RWKHU�IDFWRUV��

&XULRXVO\��'U��5RWWQHN�GLG�QRW�WDNH�DGYDQWDJH��HLWKHU�SULRU�WR�KLV�LQVSHFWLRQ�RU�DIWHU�LW���WR�

UHYLHZ� WKH� GLUHFWLYHV� LVVXHG� DQG�PHDVXUHV� WDNHQ� E\� WKH� -DLO� WR� DGGUHVV� WKH�&29,'�SDQGHPLF���
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1HLWKHU� GLG� 'U�� 5RWWQHN� UHYLHZ� WKH� VWLSXODWHG�2UGHU� HQWHUHG� E\� WKLV� &RXUW� RQ�0D\� ���� ������

UHJDUGLQJ�PHDVXUHV� WKDW� WKH� -DLO� KDG� DOUHDG\� DGRSWHG� DQG� WKDW� 3ODLQWLIIV¶� FRXQVHO� UHTXHVWHG� EH�

PHPRULDOL]HG�LQ�DQ�RUGHU�RI�WKH�FRXUW��

'U��5RWWQHN�FRPSOHWHG�KLV�LQVSHFWLRQ�RI�WKH�-DLO�RQ�0D\������������'U��5RWWQHN�DGPLWV�WKDW�

KH�IDLOHG�WR�SHUIRUP�RQH�RI�WKH�WDVNV�UHTXLUHG�LQ�WKH�2UGHU�� �+H�VWDWHV� LQ�KLV�UHSRUW�� �³,�GLG�QRW�

H[SOLFLWO\�DVN�WR�VHH�VWRFNV�RI�FOHDQLQJ�VXSSOLHV��K\JLHQLF�VXSSOLHV��RU�33(��VR�,�GLG�QRW�VHH�WKH�

LQYHQWRULHV���,�DSRORJL]H�IRU�WKLV�RYHUVLJKW�´��([�&������G��L����'HVSLWH�WKLV�DGPLVVLRQ��'U��5RWWQHN�

SURYLGHV�RSLQLRQV�UHJDUGLQJ�WKHVH�VXSSOLHV��VXFK�DV�KLV�VWDWHPHQW�WKDW�WKH�³6LPSOH�*UHHQ´�FOHDQHU�

XVHG�E\�WKH�MDLO�LV�QRW�DSSURYHG�IRU�XVH�LQ�SUHYHQWLQJ�&29,'������,I�KH�ZRXOG�KDYH�ORRNHG�DW�WKH�

VWRFNV�RI�FOHDQLQJ�VXSSOLHV��KH�ZRXOG�KDYH�UHDOL]HG�WKDW�WKLV�SURGXFW�ZDV�³6LPSOH�*UHHQ�G�3UR���

3OXV�´�D�GLVLQIHFWDQW�DSSURYHG�E\�WKH�(3$�IRU�XVH�DJDLQVW�&29,'��

'U��5RWWQHN¶V�5HSRUW�H[FHHGV�WKH�VFRSH�RI�WKH�2UGHU���,W�LQFOXGHV�KLV�UHFRPPHQGDWLRQ�WR���

³VWRS�KRXVLQJ�LQPDWHV�LQ�'LYLVLRQ�,,�DV�VRRQ�DV�SRVVLEOH�´��([�&������L����7KLV�UHFRPPHQGDWLRQ��

JRHV�ZHOO�EH\RQG�WKH�ULVN�RI�&29,'����WUDQVPLVVLRQ�DQG�LV�EDVHG�XSRQ�WKH�³SHUYDVLYH�GLVUHSDLU��

LUUHJXODU�VXUIDFHV��UXVW��SDLQW�SHHOLQJ«´�HWF���([�&������L���+LV�UHSRUW�DOVR�FRQVLGHUV�WKH�DGHTXDF\�

RI�PHGLFDO�FDUH�IRU�GLVHDVHV�RWKHU�WKDQ�&29,'������([�&������LY���

+LV�UHSRUW�DOVR�LQFOXGHV�SHUVRQDO�LGHQWLI\LQJ�LQIRUPDWLRQ�WKDW�LV�SULYDWH�DQG�SURWHFWHG�E\�

+,3$$���,W�OLVWV�QDPHV�RI�LQPDWHV�ZKR�DUH�KRXVHG�RQ�WKH�SV\FKLDWU\�IORRU�DQG�TXDUDQWLQH�XQLWV���

([�&���������

��� /$:�$1'�$5*80(17�

7KH�5XOHV� RI� (YLGHQFH��0LFKLJDQ� VWDWXWHV�� DQG� FDVH� ODZ� XQLYHUVDOO\�PDQGDWH� WKDW� WULDO�

FRXUWV�ULJRURXVO\�H[HUFLVH�LWV�UROH�DV�JDWHNHHSHU�IRU�FRQVLGHUDWLRQ�RI�H[SHUW�RSLQLRQV���05(������
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0&/�����������.URKQ�Y�+RPH�2ZQHUV�,QV�&R������0LFK���������������1:�G���������������7KH�

IXQFWLRQ�PXVW�EH�H[HUFLVHG�³DW�DOO�VWDJHV�RI�D�SURFHHGLQJ�´���.URKQ��VXSUD�����0LFK������

%HFDXVH�'U��5RWWQHN�IDLOV�WR�GHPRQVWUDWH�DQ�H[SHUWLVH�LQ�WKH�VXEMHFW�KH�SXUSRUWV�WR�UHQGHU�

DQ�RSLQLRQ�RQ��WKH�VSUHDG�RI�&29,'�������+H�IDLOV�WR�VKRZ�WKDW�KLV�RSLQLRQV�DUH�UHOLDEOH�±�WKH\�DUH�

EDVHG� RQ� D� SDXFLW\� RI� PDWHULDO� DQG� KH� IDLOV� WR� SURSHUO\� LQYHVWLJDWH� WKH� VXEMHFWV� RI� KLV�

UHFRPPHQGDWLRQV���'U��5RWWQHN¶V�RSLQLRQV�DUH�DOVR�QR�UHOHYDQW���7KH\�ZLOO�QRW�DVVLVW�WKH�&RXUW�RU�

WKH�WULHU�RI�IDFW���7KH\�PHUHO\�PLPLF�WKH�JXLGHOLQHV�RI�WKH�&'&��D�GRFXPHQW�WKDW�DOO�FDQ�UHDG���+LV�

RSLQLRQV�DOVR�VHHN�WR�DPSOLI\�WKH�DOOHJDWLRQV�RI�3ODLQWLIIV���'U��5RWWQHN¶V�UHSRUW�FRQWDLQV�FRPSODLQWV�

E\�3ODLQWLIIV��LQPDWHV�DW�WKH�:D\QH�&RXQW\�-DLO���7KHVH�DOOHJDWLRQV�VKRXOG�VWDQG�RQ�WKHLU�RZQ��DQG�

QRW�EH�UHSHDWHG�WKURXJK�WKH�FRQGXLW�RI�'U��5RWWQHN���7KH�SUREOHP�ZLWK�SHUPLWWLQJ�DQ�³H[SHUW´�WR�

UHOD\�WKH�VWDWHPHQWV�RI�WKH�&'&�RU�3ODLQWLIIV�WKHPVHOYHV�LV�WKDW�LW�SURYLGHV�DQ�³LPSULPDWXU´�E\�WKH�

&RXUW�XSRQ�D�VWDWHPHQW�E\�WKH�VRXUFH���7KH�VWDWHPHQWV�RI�WKH�&'&�DQG�WKH�3ODLQWLIIV�VKRXOG�VXFFHHG�

RU�IDLO�EDVHG�RQ�WKH�VWDWHPHQWV�WKHPVHOYHV�DQG�VKRXOG�QRW�EH�JLYHQ�H[WUD�FUHGLELOLW\�EHFDXVH�WKH\�

DUH�HFKRHG�E\�3ODLQWLIIV¶�H[SHUW��

,Q�WKH�HYHQW�WKDW�WKH�&RXUW�GRHV�QRW�VWULNH�KLV�HQWLUH�UHSRUW�IURP�WKH�GRFNHW��WKH�5HSRUW�PXVW�

EH�UHGDFWHG�WR�H[FOXGH�WKRVH�UHFRPPHQGDWLRQV�WKDW�H[FHHG�WKH�VFRSH�RI�WKH�2UGHU�±�QDPHO\��WKH�

UHFRPPHQGDWLRQV�WKDW�KDYH�QR�FRQQHFWLRQ�ZLWK�&29,'������7KH�5HSRUW�PXVW�DOVR�EH�UHGDFWHG�WR�

H[FOXGH�WKH�SHUVRQDO�LGHQWLI\LQJ�LQIRUPDWLRQ�RI�LQPDWHV�DW�WKH�:D\QH�&RXQW\�-DLO��LQFOXGLQJ�WKH�

QDPHV�RI�LQPDWHV�RQ�WKH�PHQWDO�KHDOWK�XQLW�DQG�LQ�&29,'�TXDUDQWLQH��

$�� 7KLV�&RXUW�0XVW�([HUFLVH� ,WV�*DWHNHHSHU�)XQFWLRQ�5H�([SHUW�2SLQLRQV�$W�$OO�
/HYHOV�RI�3URFHHGLQJV��
�

&RQVLVWHQW�ZLWK�IHGHUDO�ODZ��0LFKLJDQ�ODZ�GHPDQGV�WKDW�WULDO�FRXUWV�H[HUFLVH�LWV�UROH�DV�D�

JDWH�NHHSHU� WR� SUHFOXGH� WKH� DGPLVVLRQ� RI� RSLQLRQ� WHVWLPRQ\� WKDW� LV� QRW� EDVHG� XSRQ� DGHTXDWH�
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H[SHUWLVH��WKDW�LV�QRW�UHOLDEOH�RU�WKDW�LV�QRW�UHOHYDQW����7KH�ODZ�UHJDUGLQJ�H[SHUW�WHVWLPRQ\�LV�IRXQG�

LQ�WKH�0LFKLJDQ�5XOHV�RI�(YLGHQFH��WKH�0LFKLJDQ�6WDWXWHV��DQG�LQ�IHGHUDO�DQG�VWDWH�FDVH�ODZ��

7KH�0LFKLJDQ�5XOHV�RI�(YLGHQFH�SURYLGH��

,I�WKH�FRXUW�GHWHUPLQHV�WKDW�VFLHQWLILF��WHFKQLFDO��RU�RWKHU�VSHFLDOL]HG�NQRZOHGJH�ZLOO�
DVVLVW�WKH�WULHU�RI�IDFW�WR�XQGHUVWDQG�WKH�HYLGHQFH�RU�WR�GHWHUPLQH�D�IDFW�LQ�LVVXH��D�
ZLWQHVV� TXDOLILHG� DV� DQ� H[SHUW� E\� NQRZOHGJH�� VNLOO�� H[SHULHQFH�� WUDLQLQJ�� RU�
HGXFDWLRQ�PD\� WHVWLI\� WKHUHWR� LQ� WKH� IRUP� RI� DQ� RSLQLRQ� RU� RWKHUZLVH� LI� ���� WKH�
WHVWLPRQ\�LV�EDVHG�RQ�VXIILFLHQW�IDFWV�RU�GDWD������WKH�WHVWLPRQ\�LV�WKH�SURGXFW�RI�
UHOLDEOH�SULQFLSOHV�DQG�PHWKRGV��DQG�����WKH�ZLWQHVV�KDV�DSSOLHG�WKH�SULQFLSOHV�DQG�
PHWKRGV�UHOLDEO\�WR�WKH�IDFWV�RI�WKH�FDVH��
�
� � � � � 05(�����

7KLV�UXOH�PDNHV�FOHDU�WKDW�WKH�WULDO�FRXUW�PXVW�PDNH�WZR�LQLWLDO�GHWHUPLQDWLRQV���)LUVW��D�WULDO�

FRXUW�PXVW�GHWHUPLQH�LI�WKH�³VSHFLDOL]HG�NQRZOHGJH�ZLOO�DVVLVW�WKH�WULHU�RI�IDFW�WR�XQGHUVWDQG�

HYLGHQFH�RU�WR�GHWHUPLQH�D�IDFW�LQ�HYLGHQFH�´��7KHQ��WKH�FRXUW�PXVW�GHWHUPLQH�LI�WKH�H[SHUW�

LV�³TXDOLILHG�«�E\�NQRZOHGJH�VNLOO��H[SHULHQFH��WUDLQLQJ��RU�HGXFDWLRQ�´���2QO\�DIWHU�WKHVH�

WZR�WKUHVKROG�GHWHUPLQDWLRQV�DUH�PDGH��D�FRXUW�PXVW�RQO\�DGPLW�WHVWLPRQ\�WKDW�LV�UHOLDEOH�

EHFDXVH�LW�LV����EDVHG�RQ�VXIILFLHQW�IDFWV�RU�GDWD�����WKH�SURGXFW�RI�UHOLDEOH�PHWKRGV��DQG����

EHFDXVH�WKH�ZLWQHVV�DSSOLHG�WKH�PHWKRGV�UHOLDEO\�WR�WKH�IDFWV�DW�LVVXH�LQ�WKH�FDVH��

� $V�QRWHG�E\�WKH�0LFKLJDQ�6XSUHPH�&RXUW��³05(�����LQFRUSRUDWHV�WKH�VWDQGDUGV�RI�

UHOLDELOLW\� WKDW� WKH�8QLWHG� 6WDWHV� 6XSUHPH�&RXUW� DUWLFXODWHG� LQ�'DXEHUW� Y�0HUUHOO�'RZ�

3KDUPV�,QF������8�6������«����������(OKHU�Y�0LVUD������0LFK��������������1:�G�����

�������� �05(�����GHPDQGV�D�VHDUFKLQJ�LQTXLU\�� �*LOEHUW�Y�'DLPOHU&KU\VOHU�&RUS������

0LFK���������������1:�G��������������³(DFK�DVSHFW´�RI�DQ�H[SHUW¶V�SURIIHUHG�WHVWLPRQ\�

UHTXLUHV�WKLV�LQTXLU\���,G�DW������

8QGHU�'DXEHUW�DQG�WKH�05(������WKHUH�DUH�WZR�UHTXLUHPHQWV�IRU�DGPLVVLELOLW\�RI�

HDFK�DVSHFW�RI�WKH�SXUSRUWHG�H[SHUW�WHVWLPRQ\���LW�PXVW�EH�UHOHYDQW��DQG�LW�PXVW�EH�UHOLDEOH���
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(OKHU�� VXSUD������0LFK�DW�������� �7KH�SURSRQHQW�EHDUV� WKH�EXUGHQ� WR�HVWDEOLVK� WKDW� WKH�

WHVWLPRQ\�LV�DGPLVVLEOH���*LOEHUW��VXSUD������0LFK�DW��������

0&/� ��������� SURYLGHV� JXLGDQFH� DV� WR� IDFWRUV� WKH� WULDO� FRXUW�PD\� FRQVLGHU� LQ�

GHWHUPLQLQJ�ZKHWKHU�H[SHUW�WHVWLPRQ\�LV�UHOLDEOH���7KH�VWDWXWH�SURYLGHV��

����,Q�DQ�DFWLRQ�IRU�WKH�GHDWK�RI�D�SHUVRQ�RU�IRU�LQMXU\�WR�D�SHUVRQ�RU�SURSHUW\��D�
VFLHQWLILF� RSLQLRQ� UHQGHUHG� E\� DQ� RWKHUZLVH� TXDOLILHG� H[SHUW� LV� QRW�
DGPLVVLEOH�XQOHVV�WKH�FRXUW�GHWHUPLQHV�WKDW�WKH�RSLQLRQ�LV�UHOLDEOH�DQG�ZLOO�
DVVLVW�WKH�WULHU�RI�IDFW��,Q�PDNLQJ�WKDW�GHWHUPLQDWLRQ��WKH�FRXUW�VKDOO�H[DPLQH�
WKH�RSLQLRQ�DQG� WKH�EDVLV� IRU� WKH�RSLQLRQ��ZKLFK�EDVLV� LQFOXGHV� WKH� IDFWV��
WHFKQLTXH��PHWKRGRORJ\��DQG�UHDVRQLQJ�UHOLHG�RQ�E\�WKH�H[SHUW��DQG�VKDOO�
FRQVLGHU�DOO�RI�WKH�IROORZLQJ�IDFWRUV��

�
�D�� �:KHWKHU� WKH� RSLQLRQ� DQG� LWV� EDVLV� KDYH� EHHQ� VXEMHFWHG� WR� VFLHQWLILF�

WHVWLQJ�DQG�UHSOLFDWLRQ��
�
�E���:KHWKHU�WKH�RSLQLRQ�DQG�LWV�EDVLV�KDYH�EHHQ�VXEMHFWHG�WR�SHHU�UHYLHZ�

SXEOLFDWLRQ��
�
�F�� 7KH� H[LVWHQFH� DQG� PDLQWHQDQFH� RI� JHQHUDOO\� DFFHSWHG� VWDQGDUGV�

JRYHUQLQJ� WKH� DSSOLFDWLRQ� DQG� LQWHUSUHWDWLRQ� RI� D� PHWKRGRORJ\� RU�
WHFKQLTXH� DQG�ZKHWKHU� WKH� RSLQLRQ� DQG� LWV� EDVLV� DUH� FRQVLVWHQW�ZLWK�
WKRVH�VWDQGDUGV��

�
�G���7KH�NQRZQ�RU�SRWHQWLDO�HUURU�UDWH�RI�WKH�RSLQLRQ�DQG�LWV�EDVLV��
�
�H�� �7KH�GHJUHH�WR�ZKLFK�WKH�RSLQLRQ�DQG�LWV�EDVLV�DUH�JHQHUDOO\�DFFHSWHG�

ZLWKLQ� WKH� UHOHYDQW� H[SHUW� FRPPXQLW\�� $V� XVHG� LQ� WKLV� VXEGLYLVLRQ��
³UHOHYDQW� H[SHUW� FRPPXQLW\´� PHDQV� LQGLYLGXDOV� ZKR� DUH�
NQRZOHGJHDEOH� LQ� WKH� ILHOG� RI� VWXG\� DQG� DUH� JDLQIXOO\� HPSOR\HG�
DSSO\LQJ�WKDW�NQRZOHGJH�RQ�WKH�IUHH�PDUNHW��

�
�I���:KHWKHU�WKH�EDVLV�IRU�WKH�RSLQLRQ�LV�UHOLDEOH�DQG�ZKHWKHU�H[SHUWV�LQ�WKDW�

ILHOG�ZRXOG�UHO\�RQ�WKH�VDPH�EDVLV�WR�UHDFK�WKH�W\SH�RI�RSLQLRQ�EHLQJ�
SURIIHUHG��

�
�J���:KHWKHU�WKH�RSLQLRQ�RU�PHWKRGRORJ\�LV�UHOLHG�XSRQ�E\�H[SHUWV�RXWVLGH�

RI�WKH�FRQWH[W�RI�OLWLJDWLRQ��
�

�
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%�� 'U��5RWWQHN�0D\�%H�$�6SHFLDOLVW�LQ�$GGLFWLRQ�0HGLFLQH��QRW�,QIHFWLRXV�'LVHDVH�RU�
2WKHU�([SHUWLVH�5HODWHG�WR�&29,'��
�

$Q�H[DPLQDWLRQ�RI�'U��5RWWQHN¶V�FXUULFXOXP�YLWDH�IDLOV�WR�GHPRQVWUDWH�WKDW�KH�KDV�H[SHUWLVH�

LQ�DQ�DUHDV�RI�VFLHQFH�WKDW�ZRXOG�DVVLVW�WKH�&RXUW�LQ�HYDOXDWLQJ�WKH�LVVXHV�LQ�WKLV�FDVH���7KXV��KLV�

SXUSRUWHG� H[SHUW� WHVWLPRQ\�PXVW� EH� H[FOXGHG�EHFDXVH� KLV� WHVWLPRQ\� IDLOV� RQH� RI� WKH� WKUHVKROG�

LQTXLUHV�LQ�05(�������KH�LV�QRW�TXDOLILHG�³E\�NQRZOHGJH��VNLOO��H[SHULHQFH��WUDLQLQJ��RU�HGXFDWLRQ´�

WR�UHQGHU�DQ�H[SHUW�RSLQLRQ�RQ�&29,'�����

'U��5RWWQHN�FXUUHQWO\�VHUYHV�DV�3URIHVVRU�RI�)DPLO\�DQG�&RPPXQLW\�0HGLFLQH�DW�6W��/RXLV�

8QLYHUVLW\� LQ� 6W�� /RXLV��0LVVRXUL�� �([KLELW� %�� S� ��� +LV� VSHFLDOW\� DSSHDUV� WR� EH� DGGLFWLRQ� DQG�

UHFRYHU\��HVSHFLDOO\�DV�LW�UHODWHV�WR�WKH�RSLRLG�FULVLV���+H�VHUYHV�DV�WKH�3URJUDP�'LUHFWRU�RI�WKH�6W��

/RXLV�8QLYHUVLW\�$GGLFWLRQ�0HGLFLQH�)HOORZVKLS���,G���+H�LV�WKH�0HGLFDO�'LUHFWRU�RI�WKH�$VVLVWHG�

5HFRYHU\�&HQWHUV�RI�$PHULFD���,G���+H�DOVR�VHUYHV�DV�D�FRQVXOWDQW�WR�WKH�0LVVRXUL�'HSDUWPHQW�RI�

0HQWDO�+HDOWK��2SLRLG�6WDWH�7DUJHWHG�5HVSRQVH��2SLRLG�&ULVLV�0DQDJHPHQW�7HDP���,G���:KLOH�'U��

5RWWQHN�GLG�VHUYH�DV�WKH�FRQWUDFWHG�PHGLFDO�GLUHFWRU�DQG�OHDG�SK\VLFLDQ�IRU�WKH�6W��/RXLV�&RXQW\�

'HSDUWPHQW�RI�+HDOWK���&RUUHFWLRQV�0HGLFLQH��WKHUH�LV�QRWKLQJ�LQ�KLV�FY�WKDW�ZRXOG�VXJJHVW�WKDW�KH�

LV�XQLTXHO\�HTXLSSHG�WR�VSHDN�DERXW� WKH�QRYHO�FRURQDYLUXV�������KRZ�WKLV�VSHFLILF�FRURQDYLUXV�

VSUHDGV�DQG�WKH�VFLHQFH�RI�FRPEDWWLQJ�LW���+H�ODFNV�ERDUG�FHUWLILFDWLRQV�LQ�LQIHFWLRXV�GLVHDVH��

'U��5RWWQHN�LV�D�ERDUG�FHUWLILHG�LQ�DGGLFWLRQ�PHGLFLQH�DQG�IDPLO\�PHGLFLQH���+H�LV�D�IHOORZ�

RI� WKH� $PHULFDQ� $FDGHP\� RI� $GGLFWLRQ�0HGLFLQH� DQG� RI� WKH� $PHULFDQ� $FDGHP\� RI� )DPLO\�

3K\VLFLDQV�� �([� %�� S� ��� � +H� LV� D� &HUWLILHG� &RUUHFWLRQDO� +HDOWK� 3URIHVVLRQDO� E\� WKH� 1DWLRQDO�

&RPPLVVLRQ�RQ�&RUUHFWLRQDO�+HDOWK�&DUH�� � ,G�� �'U��5RWWQHN� LV�D�PHPEHU�RI� WKH�$VVRFLDWLRQ�RI�

0HGLFDO�(GXFDWLRQ�DQG�5HVHDUFK�LQ�6XEVWDQFH�$EXVH��3K\VLFLDQV�IRU�+XPDQ�5LJKWV��WKH�$PHULFDQ�

6RFLHW\� RI� $GGLFWLRQ� 0HGLFLQH�� WKH� 6RFLHW\� RI� &RUUHFWLRQDO� 3K\VLFLDQV�� +HDWK� &DUH� IRU� WKH�

+RPHOHVV�1HWZRUN��DQG�WKH�$PHULFDQ�$FDGHP\�RI�)DPLO\�3K\VLFLDQV���,G��SS�������+H�FXUUHQWO\�
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WHDFKHV�FRXUVHV�DERXW�WKH�RSLRLG�HSLGHPLF��SDLQ�VXEVWDQFH�DEXVH�DQG�FOLQLFDO�LQWHUYLHZLQJ���,G��S�

���

'U��5RWWQHN¶V�FY�OLVWV�KLV�UHVHDUFK�JUDQW�SURMHFWV���+H�LV�FXUUHQWO\�UHVHDUFKLQJ�3HHU�WR�3HHU�

5HFRYHU\�&RPPXQLW\�6HUYLFH�3URJUDP��$GGLFWLRQ�0HGLFLQH��2SLRLG�:RUNIRUFH�([SDQVLRQ��DQG�

$VVLVWHG�5HFRYHU\�&HQWHUV� RI�$PHULFD�� � ,G� S� ��� �1R� FRURQDYLUXV� WRSLFV� DUH� OLVWHG� DV� UHVHDUFK�

SURMHFWV�SDVW�RU�SUHVHQW��6LPLODUO\��WKH�FY�DOVR�OLVWV�'U��5RWWQHN¶V�SXEOLFDWLRQV�DQG�SUHVHQWDWLRQV���

:KLOH�WKH�SXEOLFDWLRQV�DQG�SUHVHQWDWLRQV�OLVWHG�DSSHDU�WR�EH�PDLQO\�FRQFHUQHG�ZLWK�DGGLFWLRQ�DQG�

UHFRYHU\��QRQH�RI�WKHP�DSSHDU�WR�EH�DERXW�LPPXQRORJ\��LQIHFWLRXV�GLVHDVHV�RU�FRURQDYLUXVHV��

7KH�IDFW� WKDW�DQ�ZLWQHVV�SRVVHVV�VSHFLDOL]HG�NQRZOHGJH�LQ�RQH�DUHD�RI�VFLHQWLILF� LQTXLU\��

GRHV�QRW�TXDOLI\�KLP�DV�DQ�H[SHUW�LQ�XQUHODWHG�VXEMHFW���*LOEHUW�����0LFK�DW�������,Q�VKRUW��ZKLOH�

'U��5RWWQHN�PD\�TXDOLI\�DV�DQ�H[SHUW�RQ�WKH�RSLRLG�HSLGHPLF��KH�ODFNV�H[SHUWLVH�RQ�WKH�PDWWHU�KH�

LV�SXW�IRUZDUG�WR�UHQGHU�RSLQLRQV�RQ�±�WKH�&29,'����SDQGHPLF���7KHUHIRUH��KLV�WHVWLPRQ\�VKRXOG�

EH�H[FOXGHG�DQG�KLV�UHSRUW�VWLFNHQ��

&�� 'U��5RWWQHN¶V�2SLQLRQV�$UH�1RW�5HOLDEOH��

,Q�WKLV�FDVH��'U��5RWWQHN�WRRN�D�PHUH�VOLFH�RI�WKH�DYDLODEOH�LQIRUPDWLRQ�SULRU�WR�FRQGXFWLQJ�

KLV�LQVSHFWLRQ�RI�WKH�-DLO�DQG�PDNLQJ�KHU�UHFRPPHQGDWLRQV���'U��5RWWQHN�DGPLWV�WKDW�WKH�RQO\�WZR�

GRFXPHQWV�KH�UHOLHG�XSRQ�ZHUH�WKH�&RXUW¶V�2UGHU�RI�0D\�����������DQG�WKH�&'&�JXLGHOLQHV���'U��

5RWWQHN�IDLO�WR�UHYLHZ�DQ\�RI�WKH�PDWHULDO�SURYLGHG�WR�3ODLQWLIIV¶�&RXQVHO�UHJDUGLQJ�WKH�PHDVXUHV�

WDNHQ�E\� WKH�:D\QH�&RXQW\�6KHULII¶V�'HSDUWPHQW�DQG�-DLO�0HGLFDO� WR�FRPEDW�&29,'����� �+H�

UHOLHG�H[FOXVLYHO\�RQ�KLV�REVHUYDWLRQV�DQG�WKH�DOOHJDWLRQV�UHOD\HG�WR�KLP�E\�LQPDWHV�KH�HQFRXQWHUHG�

GXULQJ�KLV�WRXU���7KHUH�ZDV�QR�LQTXLU\�WR�FKHFN�WKH�IDFWV�XQGHUO\LQJ�WKH�DOOHJDWLRQV��

(YHQ�D�³VXSUHPHO\�TXDOLILHG�H[SHUW�FDQQRW�ZDOW]�LQWR�WKH�FRXUWURRP�DQG�UHQGHU�RSLQLRQV�

XQOHVV� WKRVH� RSLQLRQV� DUH� EDVHG� XSRQ� VRPH� UHFRJQL]HG� VFLHQWLILF�PHWKRG� DQG� DUH� UHOLDEOH� DQG�
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UHOHYDQW�XQGHU�WKH�WHVW�VHW�IRUWK�E\�WKH�6XSUHPH�&RXUW�LQ�'DXEHUW�´��&ODUN�Y�7DNDWD�&RUS������)�G�

����������Q����&$�����������

&RXUWV�KDYH�QRWHG� WKDW�DQ�H[SHUW¶V� IDLOXUH� WR�DGHTXDWHO\�DFFRXQW� IRU�REYLRXV�DOWHUQDWLYH�

H[SODQDWLRQV�EHDUV�RQ�WKH�ODFN�RI�UHOLDELOLW\�RI�DQ�H[SHUW¶V�WHVWLPRQ\�DQG�VXSSRUWV�H[FOXVLRQ���&ODDU�

Y��%XUOLQJWRQ�155�����)�G�����������&$�����������,Q�WKLV�PDWWHU��QRW�RQO\�GLG�'U��5RWWQHN�QRW�

DFFRXQW�IRU�WKH�-DLO¶V�DFWLRQV��KH�IDLOHG�WR�HYHQ�LQTXLUH�LQWR�WKHP����

)XUWKHU�� E\� KLV� RZQ� DGPLVVLRQ��'U��5RWWQHN� IDLOHG� WR� HYHQ� ORRN� DW� WKH� MDLO¶V� ³VWRFNV� RI�

FOHDQLQJ�VXSSOLHV��K\JLHQLF�VXSSOLHV��RU�33(���,�DSRORJL]H�IRU�WKLV�RYHUVLJKW�´��([�&������H���S�����

7KHUHIRUH��QR�RSLQLRQ�KH�SURYLGHV�UHJDUGLQJ�WKHVH�PDWHULDOV�FDQ�EH�DGPLWWHG��7KH\�DUH�QRW�EDVHG�

XSRQ�VXIILFLHQW�IDFWV��

7KLV�XQUHOLDELOLW\�LV�GHPRQVWUDWHG�E\�WKH�IDFW�WKDW�'U��5RWWQHN�HUURQHRXVO\�VWDWHV�WKDW�WKH�

-DLO�XVHV�VLPSOH�JUHHQ�DV�D�GLVLQIHFWDQW���([�&������I��LL���SS�������,I�'U��5RWWQHN�KDV�ORRNHG�DW�WKH�

PDWHULDOV��KH�ZRXOG�KDYH�OHDUQHG�WKDW�WKH�MDLO�XVHV��6LPSOH�*UHHQ�G�3UR���3OXV����

7KH�PHWKRGRORJ\�XVHG�E\�'U��5RWWQHN�WR�IRUP�KLV�UHFRPPHQGDWLRQV�DSSHDUV�WR�EH�WKDW�KH�

WRRN�WKH�KHDUVD\�VWDWHPHQWV�RI�WKH�LQPDWHV�DW�IDFH�YDOXH�DQG�DSSOLHG�WKHP�WR�WKH�&'&�JXLGHOLQHV���

:KHUH�WKHUH�LV�³WRR�JUHDW�DQ�DQDO\WLFDO�JDS´�EHWZHHQ�WKH�GDWD�DQG�WKH�RSLQLRQ�SURIIHUHG��D�FRXUW�

PD\�H[FOXGH�WKH�WHVWLPRQ\�DV�XQUHOLDEOH���*HQ�(OHF�&R�Y�-RLQHU������86������������������

'�� 'U��5RWWQHN¶V�2SLQLRQV�$UH�1RW�5HOHYDQW��

$GGLWLRQDOO\��'U��5RWWQHN¶V�RSLQLRQV�DUH�QRW�UHOHYDQW���,Q�RUGHU�WR�EH�DGPLWWHG��WKH�SURIIHUHG�

H[SHUW� WHVWLPRQ\�PXVW� EH� ERWK� UHOLDEOH�$1'� UHOHYDQW�� �(OKHU�� VXSUD�� ����0LFK� DW� ������� �$Q�

H[SHUW¶V�RSLQLRQ�WHVWLPRQ\�PXVW�EH�³UHOHYDQW�WR�WKH�WDVN�DW�KDQG�´��'DXEHUW�Y�0HUUHOO�'RZ�3KDUP�

,QF�� ��� )�G� ������ ����� �&$� ��� ������ �³'DXEHUW� ,,´��� � 5HOHYDQF\�� RU� ³ILW´� UHTXLUHV� D� ³YDOLG�

VFLHQWLILF�FRQQHFWLRQ´�EHWZHHQ�WKH�VXEMHFW�PDWWHU�RI�WKH�H[SHUW¶V�RSLQLRQV�DQG�WKH�IDFWXDO�LVVXHV�WR�
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EH�GHWHUPLQHG�E\�WKH�MXU\���-RQHV�Y�86������)�6XSS�����������1'�&DOLI����������+HUH��'U��5RWWQHN�

EULQJV� QR� H[SHUWLVH� WR� WKH� WDVN� DW� KDQG��ZKHWKHU� WKH�'HIHQGDQWV� DUH� GHOLEHUDWHO\� LQGLIIHUHQW� WR�

3ODLQWLIIV¶�VHULRXV�PHGLFDO�FRQGLWLRQV���+H�IXQFWLRQV�PHUHO\�DV�D�FRQGXLW�IRU�RWKHU�VRXUFHV����

'U��5RWWQHN�UHOD\V�JXLGHOLQHV�E\�WKH�&'&�DQG�DOOHJDWLRQV�RI�LQPDWHV���+H�GRHV�QRW�EULQJ�

DQ\�RI�KLV�SXUSRUWHG�H[SHUWLVH�WR�EHDU�RQ�PDWWHU�DW�LVVXH�LQ�WKLV�FDVH���,W�LV�LPSURSHU�WR�XVH�DQ�H[SHUW�

³DV�D�FRQGXLW�IRU�KHDUVD\�WHVWLPRQ\�´���+XWFKLQVRQ�Y�*URVNLQ������)�G������������&$�����������,W�

LV�LQDSSURSULDWH�IRU�D�ZLWQHVV�WR�VWDWH�WKH�FRQFOXVLRQV�RI�RQH�VHW�RI�H[SHUWV�DQG�WHVWLI\�WKDW�KH�PHUHO\�

DJUHHV�ZLWK�WKHP���7KRUQGLNH�Y�'DLPOHU&KU\VOHU�&RUS������)6XSS�G�����������'�0H��������

,Q� KLV� UHSRUW�� 'U�� 5RWWQHN� PHUHO\� FRQFOXGHV� WKDW� WKH� -DLOV� VKRXOG� LPSOHPHQW� &'&�

JXLGHOLQHV���+H�LV�DFWLQJ�DV�D�FRQGXLW�IRU�WKHVH�JXLGHOLQHV���2I�FRXUVH��WKH�WULDO�FRXUW��WKH�MXU\��DQG�

WKH�SDUWLHV�FDQ� UHDG� WKH�&'&�JXLGHOLQHV� IRU� WKHPVHOYHV�� �7KH� LPSULPDWXU�RI�DQ�H[SHUW�RSLQLRQ�

JLYLQJ�XQQHFHVVDU\�FUHGLELOLW\�DQG�ZHLJKW�WR�WKHVH�RSLQLRQV�LQ�QR�ZDUUDQWHG��

(�� �'U��5RWWQHN¶V�5HSRUW�([FHHGV�WKH�6FRSH�RI�7KH�5HSRUW�&RQWDLQHG�LQ�7KH�2UGHU�
DQG�&RQWDLQV�3HUVRQDO�,GHQWLI\LQJ�,QIRUPDWLRQ��
�

'U��5RWWQHN¶V�5HSRUW�H[FHHGV�WKH�VFRSH�RI�WKH�2UGHU���,W�LQFOXGHV�KLV�UHFRPPHQGDWLRQ�WR���

³VWRS�KRXVLQJ�LQPDWHV�LQ�'LYLVLRQ�,,�DV�VRRQ�DV�SRVVLEOH�´��([�&������L����7KLV�UHFRPPHQGDWLRQ�LV�

JRHV�ZHOO�EH\RQG�WKH�ULVN�RI�&29,'����WUDQVPLVVLRQ�DQG�LV�EDVHG�XSRQ�WKH�³SHUYDVLYH�GLVUHSDLU��

LUUHJXODU�VXUIDFHV��UXVW��SDLQW�SHHOLQJ«´�HWF���([�&������L���+LV�UHSRUW�DOVR�FRQVLGHUV�WKH�DGHTXDF\�

RI�PHGLFDO�FDUH�IRU�GLVHDVHV�RWKHU�WKDQ�&29,'������([�&������LY���

+LV�UHSRUW�DOVR�LQFOXGHV�SHUVRQDO�LGHQWLI\LQJ�LQIRUPDWLRQ�WKDW�LV�SULYDWH�DQG�SURWHFWHG�E\�

+,3$$���,W�OLVWV�QDPHV�RI�LQPDWHV�ZKR�DUH�KRXVHG�RQ�WKH�SV\FKLDWU\�IORRU�DQG�TXDUDQWLQH�XQLWV���

([�&�������

%HFDXVH� 'U�� 5RWWQHN¶V� UHSRUW� FRQWDLQV� LQIRUPDWLRQ� DQG� UHFRPPHQGDWLRQV� RXWVLGH� RI�

&29,'��WKHVH�SRUWLRQV�VKRXOG�EH�UHGDFWHG��LQ�DGGLWLRQ�WR�WKH�QDPHV�RI�LQPDWHV�OLVWHG�LQ�KLV�UHSRUW��
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:+(5()25(�� 'HIHQGDQWV� UHVSHFWIXOO\� UHTXHVW� WKDW� WKLV� +RQRUDEOH� &RXUW� JUDQW� WKHLU�

PRWLRQ�DQG�VWULNH�IURP�WKH�UHFRUG�'U��5RWWQHN¶V�UHSRUW�RU��LQ�WKH�DOWHUQDWLYH��UHGDFW�WKRVH�SRUWLRQV�

RI�WKH�UHSRUW�WKDW�SURYLGH�RSLQLRQV�RXWVLGH�WKH�VFRSH�RI�WKH�&RXUW¶V�0D\����������2UGHU�DQG�WKDW�

FRQWDLQ�SHUVRQDO�LGHQWLI\LQJ�LQIRUPDWLRQ��

�
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3ODLQWLIIV�DQG�'HIHQGDQWV�MRLQWO\�SURSRVHG�DQ�RUGHU�WR�WKLV�&RXUW�IRU�DQ�LQVSHFWLRQ�RI�WKH�

:D\QH�&RXQW\�-DLO�DQG�DQ�DFFRPSDQ\LQJ�UHSRUW�E\�'U��)UHG�5RWWQHN�WR�DLG�DOO�SDUWLHV�LQ�OLWLJDWLQJ�

WKH�FODLPV�DOOHJHG�LQ�WKLV�VXLW����7KH�-RLQW�,QVSHFWLRQ�2UGHU�VHW�IRUWK�LQ�GHWDLO�WKH�LQIRUPDWLRQ�'U��

5RWWQHN�VRXJKW���7KHUH�ZHUH�QR�VXUSULVHV���'HIHQGDQWV�QRZ�VHHN�WR�VWULNH�WKLV�&RXUW�RUGHUHG�UHSRUW�

EHFDXVH�WKH\�GR�QRW�OLNH�ZKDW�LW�VD\V���&RQWUDU\�WR�'HIHQGDQWV¶�FODLPV��WKH�UHSRUW�ZDV�SUHSDUHG�E\�

D�TXDOLILHG�H[SHUW��LV�VXIILFLHQWO\�UHOLDEOH��DQG�FRQWDLQV�IDFWXDO�LQIRUPDWLRQ�DQG�UHFRPPHQGDWLRQV�

UHOHYDQW�WR�WKH�LVVXHV�LQ�WKLV�FDVH���'HIHQGDQWV¶�0RWLRQ�VKRXOG�EH�GHQLHG�LQ�LWV�HQWLUHW\���

%$&.*5281'�

,�� 3URFHGXUDO�+LVWRU\�

7KH� MDLO� LQVSHFWLRQ� LQ� WKLV� OLWLJDWLRQ� LV� WKH� SURGXFW� RI� KRXUV� RI� GLVFXVVLRQV� EHWZHHQ� WKH�

SDUWLHV� DQG� WZR� RUGHUV� IURP� WKLV� &RXUW�� � 'HIHQGDQWV� MRLQHG� 3ODLQWLIIV� LQ� SURSRVLQJ� WKH� ³-RLQW�

3URSRVHG� ,QVSHFWLRQ� 2UGHU�´� DQG� WKH� &RXUW� VXEVHTXHQWO\� HQWHUHG� WKLV� 2UGHU�� � ,Q� WKLV� 2UGHU��

'HIHQGDQWV�DJUHHG�WKDW�D�MDLO�LQVSHFWLRQ�³VKDOO�WDNH�SODFH�´�WKDW�³>W@KH�LQVSHFWRU�VKDOO�EH�DOORZHG�

WR�VSHDN�ZLWK�DQG�LQWHUYLHZ�DQ\�SHUVRQ�LQFDUFHUDWHG�DW� WKH�-DLO�´�DQG�WKDW�³>W@KH�LQVSHFWRU�VKDOO�

SURYLGH�D�UHSRUW�WR�WKH�SDUWLHV�DQG�WKH�&RXUW´�RI�WKH�LQVSHFWLRQ���([����DW����������%RWK�SDUWLHV�ZHUH�

SHUPLWWHG�WR�VXEPLW�WR�WKH�&RXUW�WZR�FDQGLGDWHV�WR�VHUYH�DV�WKH�LQVSHFWRU����'HIHQGDQWV�GHFOLQHG�WR�

VXEPLW�DQ\�FDQGLGDWHV��

$V�HQWHUHG�E\�WKH�&RXUW��WKH�-RLQW�,QVSHFWLRQ�2UGHU�GHILQHV�WKH�SDUDPHWHUV�RI�WKH�LQVSHFWLRQ�

DQG�UHTXLUHV�WKH�LQVSHFWRU�WR�SUHSDUH�DQ�DFFRPSDQ\LQJ�UHSRUW���6HH�([������6SHFLILFDOO\��WKH�-RLQW�

�
��6HH�([�����-RLQW�3URSRVHG�,QVSHFWLRQ�2UGHU��³-RLQW�,QVSHFWLRQ�2UGHU´����
��3ODLQWLIIV�DJUHH�WKDW�DQ\�SHUVRQDO�LGHQWLI\LQJ�LQIRUPDWLRQ�LQ�WKH�UHSRUW�VKRXOG�EH�UHGDFWHG��
�� 6HH�([�� ��� 6WLSXODWHG� 7HPSRUDU\�$PHQGPHQW� WR� WKH�&RQVHQW�2UGHU� �³6WLSXODWHG� 7HPSRUDU\�
2UGHU´���DW�����
�
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,QVSHFWLRQ�2UGHU�VWDWHV� WKDW� WKH�LQVSHFWLRQ�UHSRUW�³VKDOO� LQFOXGH�DQ\�LQIRUPDWLRQ�>WKH�LQVSHFWRU@�

ZDV�DEOH�WR�DVFHUWDinௗUHJDUGLQJ�WKH�IROORZLQJ��

x� &RQGLWLRQV�RI�WKH�KRXVLQJ�XQLWV�GXULQJ�WKH�&29,'����SDQGHPLF;ௗ �

x� &RQGLWLRQV� RI� DQG� DFFHVV� WR� VKRZHU�EDWKURRP� IDFLOLWLHV� GXULQJ� WKH� &29,'����

SDQGHPLF;ௗௗ �

x� &RQGLWLRQV�RI�DQG�DFFHVV�WR�PHGLFDO��ODXQGU\��GLQLQJ�IDFLOLWLHV�DQG�VKDUHG�FRPPRQ�

DUHDV�GXULQJ�WKH�&29,'����SDQGHPLF;ௗௗ�

x� $YDLODELOLW\�DQG�VWRFN�RI�FOHDQLQJ�VXSSOLHV�DQG�SHUVRQDO�SURWHFWLYH�HTXLSmentௗfRU�

LQPDWHV�DQG�-DLO�VWDIf;ௗௗௗ �

x� $YDLODELOLW\�DQG�VWRFN�RI�K\JLHQLF�DQG�GLVLQIHFWLQJ�VXSSOLHV� IRU� LQPDWHV�DQG�-DLO�

VWDIf;ௗௗ �

x� $YDLODELOLW\�RI�FRPPXQLFDWLRQV�WR�LQPDWHV�DERXW�&29,'����LQFOXGLQJ�ORZ�OLWHUDF\�

DQG�QRQ�(QJOLVK�VSHDNLQJ�SHople;ௗaQG��

x� 6RFLDO�GLVWDQFLQJ�PHDVXUHV�´�

,G��DW���� �7KH�-RLQW� ,QVSHFWLRQ�2UGHU�GLG�QRW�SURKLELW�HLWKHU�SDUW\�IURP�FRPPXQLFDWLQJ�ZLWK�RU�

VHQGLQJ� UHOHYDQW� PDWHULDOV� WR� WKH� LQVSHFWRU� LQ� DGYDQFH� RI� WKH� LQVSHFWLRQ� RU� DIWHUZDUGV�� � $W�

'HIHQGDQWV¶�UHTXHVW�� WKH�-RLQW�,QVSHFWLRQ�2UGHU�DOVR�UHTXLUHG�WKDW� WKH�LQVSHFWRU�ZRXOG�EH�PDGH�

DYDLODEOH�IRU�D�GHSRVLWLRQ�ZLWKLQ����KRXUV�RI�VXEPLWWLQJ�WKH�LQVSHFWLRQ�UHSRUW���,G��DW�����7KURXJK�

WKH� -RLQW� ,QVSHFWLRQ�2UGHU�� WKLV� &RXUW� VHOHFWHG� DQG� RUGHUHG� )UHG� 5RWWQHN��0�'���0$+&0� WR�

SHUIRUP�WKH�LQVSHFWLRQ���,G��DW������ௗௗ�

�
��'HIHQGDQWV�LQDSSURSULDWHO\�PLVFKDUDFWHUL]H�'U��5RWWQHN�DV�³3ODLQWLIIV¶�H[SHUW�´�'HIV��0RW��DW�����
3ODLQWLIIV� GLG� QRW� UHWDLQ� 'U�� 5RWWQHN� DV� D� ZLWQHVV� IRU� WKLV� ODZVXLW�� � 3ODLQWLIIV¶� FRXQVHO� GR� QRW�
UHSUHVHQW�'U��5RWWQHN� LQ� DQ\�FDSDFLW\�� �8QGHU� WKH� -RLQW� ,QVSHFWLRQ�2UGHU�� ERWK�SDUWLHV�KDG� WKH�
RSSRUWXQLW\� WR�GHSRVH�'U��5RWWQHN��ZKLFK�ZRXOG�EH�KLJKO\�XQXVXDO� LI�'U��5RWWQHN�ZDV� LQ� IDFW�
³3ODLQWLIIV¶�H[SHUW�´��([����DW������

APPENDIX J-3



�

��
�

,,�� 'U��5RWWQHN¶V�4XDOLILFDWLRQV�

'U��5RWWQHN�LV�FXUUHQWO\�D�SURIHVVRU�RI�IDPLO\�DQG�FRPPXQLW\�PHGLFLQH�DW�WKH�6DLQW�/RXLV�

8QLYHUVLW\�6FKRRO�RI�0HGLFLQH����,Q�DGGLWLRQ�WR�KLV�ZRUN�DW�WKH�8QLYHUVLW\��'U��5RWWQHN�FXUUHQWO\�

VHUYHV�RQ�WKH�VWDII�RI�6DLQW�/RXLV�8QLYHUVLW\�+RVSLWDO��DQG�KH�LV�ERDUG�FHUWLILHG�LQ�IDPLO\�PHGLFLQH�

DQG� DGGLFWLRQ�PHGLFLQH��� �%HJLQQLQJ� QH[W�PRQWK��'U��5RWWQHN�ZLOO� EH� WKH�0HGLFDO�'LUHFWRU� RI�

)DPLO\�&RXUWV�DQG�-XYHQLOH�'HWHQWLRQ�IRU�WKH���QG�-XGLFLDO�&RXUW�RI�6W��/RXLV���,G�������

%HIRUH�KH�EHJDQ�KLV�SURIHVVRUVKLS�DW�6DLQW�/RXLV�8QLYHUVLW\��'U��5RWWQHN�ZDV�WKH�0HGLFDO�

'LUHFWRU�DQG�/HDG�3K\VLFLDQ�DW� WKH�6DLQW�/RXLV�&RXQW\�-DLO� IRU� ILIWHHQ�\HDUV�� � ,G������� �+H�VDZ�

SDWLHQWV�WKUHH�GD\V�SHU�ZHHN�DQG�ZDV�UHVSRQVLEOH�IRU�WKH�KHDOWK�DQG�JHQHUDO�ZHOO�EHLQJ�RI�GHWDLQHHV�

DQG�MDLO�VWDII���,G���7KH�MDLO¶V�GDLO\�FHQVXV�UDQJHG�IURP�����WR�������LQGLYLGXDOV��DQG�WKURXJKRXW�WKH�

\HDU��KH�DOVR�GLUHFWHG�WKH�LQWDNH�VFUHHQLQJV�RI��������WR��������QHZO\�DUUHVWHG�LQGLYLGXDOV���,G����

����,Q�WKLV�UROH��KH�ZDV�LQVWUXPHQWDO�LQ�WKH�GHYHORSPHQW�RI�WKH�MDLO¶V�SROLFLHV��RSHUDWLQJ�SURFHGXUHV��

DQG�LQILUPDU\��K\JLHQH��DQG�FOHDQLQJ�SURWRFROV�LQ�UHVSRQVH�WR�WKH�RXWEUHDN�RI�0HWKLFLOOLQ�5HVLVWDQW�

6WDSK\ORFRFFXV�$XUHXV��³056$´����,G��������%HFDXVH�RI�KLV�OHDGHUVKLS��056$�LQIHFWLRQV�DW�WKH�

MDLO�GHFUHDVHG�WR�D�RQH�HLJKWK�RI�WKH�UDWH�RI�LQIHFWLRQ�DW�LWV�SHDN���,G������

,Q�DGGLWLRQ�WR�KLV�WLPH�VSHQW�ZRUNLQJ�DW�WKH�MDLO��'U��5RWWQHN�KDV�\HDUV�RI�RWKHU�H[SHULHQFH�

LQ�WKH�ILHOG�RI�FRUUHFWLRQDO�PHGLFLQH�DQG�KHDOWKFDUH�RWKHUZLVH�UHODWHG�WR�WKH�FULPLQDO�MXVWLFH�V\VWHP���

'U��5RWWQHN�LV�D�FHUWLILHG�&RUUHFWLRQDO�+HDOWK�&DUH�3K\VLFLDQ�WKURXJK�WKH�1DWLRQDO�&RPPLVVLRQ�RQ�

&RUUHFWLRQDO�+HDOWK�&DUH���,G���������,Q�UHVSRQVH�WR�WKH�RQJRLQJ�&29,'����SDQGHPLF��KH�KDV�ZRUNHG�

ZLWK�6DLQW�/RXLV�FRXUWV�WR�VDIHO\�UHRSHQ�DQG�KDV�JLYHQ�SUHVHQWDWLRQV�RQ�KRZ�WR�PLWLJDWH�ULVN�LQ�

�
��([�����$IILGDYLW�RI�)UHG�5RWWQHN��0�'��������
��([�����&XUULFXOXP�9LWDH�RI�)UHG�5RWWQHN��0�'���DW������
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GLUHFW� SDWLHQW� FDUH�� � ,G������� �+H�KDV� WZLFH� FRQGXFWHG�FRXUW�RUGHUHG� LQVSHFWLRQV� DW� FRUUHFWLRQDO�

IDFLOLWLHV�DQG�KDV�EHHQ�SUHYLRXVO\�TXDOLILHG�WR�WHVWLI\�DV�D�FRUUHFWLRQV�KHDOWKFDUH�H[SHUW���,G�����������

+H�LV�D�PHPEHU�RI�WKH�6RFLHW\�RI�&RUUHFWLRQDO�3K\VLFLDQV�DQG�KDV�UHFHQWO\�EHHQ�D�PHPEHU�

RI�WKH�$FDGHP\�RI�&RUUHFWLRQDO�+HDOWK�3URIHVVLRQDOV���6HH�([�����DW������

+H�KDV�VHUYHG�RQ�WKH�%RDUG�RI�$GYLVRUV�RI�WKH�&ULPLQDO�-XVWLFH�0LQLVWU\�RI�WKH�6RFLHW\�RI�

6DLQW� 9LQFHQW� GH� 3DXO� DQG� KDV� WDXJKW� FRXUVHV�� JLYHQ� OHFWXUHV�� DQG� PDGH� SUHVHQWDWLRQV� RQ�

FRUUHFWLRQDO�KHDOWKFDUH���,G��DW���������������

+H�DOVR�VSHQW�RYHU�D�GHFDGH�WHVWLI\LQJ�RQ�EHKDOI�RI�D�FRXQW\�SURVHFXWRU�DQG�RWKHU�FRXQW\�

FRXQVHO���,G��DW�����+H�KDV�SXEOLVKHG�QXPHURXV�DUWLFOHV�RQ�FRUUHFWLRQDO�PHGLFLQH���,G��DW���������

,,,�� 7KH�,QVSHFWLRQ�RI�WKH�:D\QH�&RXQW\�-DLO�

3XUVXDQW�WR�WKLV�&RXUW¶V�RUGHU��'U��5RWWQHN�LQVSHFWHG�WKH�-DLO�RQ�0D\������������+H�ZDV�

DFFRPSDQLHG�E\�FRXQVHO�IRU�3ODLQWLIIV�DQG�'HIHQGDQWV�IRU�WKH�GXUDWLRQ�RI�WKH�LQVSHFWLRQ���$W�WKLV�

&RXUW¶V�GLUHFWLRQ��RQ�0D\�����������3ODLQWLIIV�HPDLOHG�'HIHQGDQWV�D�SURSRVHG�PHPRUDQGXP�WR�

VHQG�WR�'U��5RWWQHN�WKDW�LQFOXGHG�WKH�IRUPDW�RI�WKH�UHSRUW��DV�UHTXLUHG�E\�WKH�,QVSHFWLRQ�2UGHU��DV�

ZHOO� DV� VXJJHVWHG� WRSLFV� IRU� LQFOXVLRQ��� �3ODLQWLIIV� DVNHG�'HIHQGDQWV� LI� WKH\�KDG� DQ\WKLQJ� WKH\�

ZRXOG� OLNH� WR� PRGLI\� RU� DGG� WR� WKH� PHPRUDQGXP�� � 'HIHQGDQWV� GLG� QRW� UHVSRQG�� � 3ODLQWLIIV�

DFFRUGLQJO\�HPDLOHG�'U��5RWWQHN�WKH�PHPRUDQGXP�LQ�LWV�RULJLQDO�IRUP�RQ�0D\�����������LQGLFDWLQJ�

WKDW�FRXQVHO�IRU�'HIHQGDQWV�ZDV�FRSLHG�DQG�³PD\�KDYH�DGGLWLRQDO�WKRXJKWV�´���,Q�UHVSRQVH��'U��

5RWWQHN��LQ�SHUWLQHQW�SDUW��ZURWH��

6XH�DQG�3DXO��

3OHDVH�OHW�PH�NQRZ�LI�WKHUH�LV�VRPHWKLQJ�GLIIHUHQW�\RX¶G�OLNH�RQ�WKH�IRUPDW��

�
��([�����(PDLO�IURP�SODLQWLIIV¶�FRXQVHO�WR�GHIHQVH�FRXQVHO����������
��([�����(PDLO�IURP�SODLQWLIIV¶�FRXQVHO�WR�'U��5RWWQHN����������
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,�SODQ�WR�JHW�EDFN�WR�WKLV�ODWHU�WKLV�DIWHUQRRQ��

6HH�([������

$JDLQ��'HIHQGDQWV�GLG�QRW�UHVSRQG���'U��5RWWQHN�VXEVHTXHQWO\�VHQW�KLV�UHSRUW�WR�ERWK�SDUWLHV�

RQ�0D\�����������WKUHH�GD\V�DIWHU�FRQGXFWLQJ�KLV�LQVSHFWLRQ���'HIHQGDQWV�QHYHU�VRXJKW�WR�GHSRVH�

RU�RWKHUZLVH� FKDOOHQJH�'U��5RWWQHN¶V� UHSRUW�GHVSLWH� WKH� -RLQW� ,QVSHFWLRQ�2UGHU�SHUPLWWLQJ� ERWK�

'HIHQGDQWV�DQG�3ODLQWLIIV�WR�GR�VR���

67$1'$5'�2)�5(9,(:�
�
� 0LFKLJDQ� 5XOH� RI� (YLGHQFH� ���� SURYLGHV� WKDW� LI� ³WKH� FRXUW� GHWHUPLQHV� WKDW� VFLHQWLILF��

WHFKQLFDO��RU�RWKHU�VSHFLDOL]HG�NQRZOHGJH�ZLOO�DVVLVW�WKH�WULHU�RI�IDFW�WR�XQGHUVWDQG�WKH�HYLGHQFH�RU�

WR� GHWHUPLQH� D� IDFW� LQ� LVVXH�´� D� ZLWQHVV� ZKR� LV� ³TXDOLILHG� DV� DQ� H[SHUW� E\� NQRZOHGJH�� VNLOO��

H[SHULHQFH�� WUDLQLQJ��RU� HGXFDWLRQ�PD\� WHVWLI\� WKHUHWR� LQ� WKH� IRUP�RI� DQ� RSLQLRQ�RU�RWKHUZLVH�´��

05(� ����� � 7KLV� ODQJXDJH� ³LQFRUSRUDWH>V@� 'DXEHUW¶V� VWDQGDUGV� RI� UHOLDELOLW\�´� � *LOEHUW� Y��

'DLPOHU&KU\VOHU�&RUS�������0LFK�������������������FLWLQJ�'DXEHUW�Y��0HUUHOO�'RZ�3KDUPV���,QF���

����8�6����������������8QGHU�'DXEHUW��FRXUWV�PXVW�DGPLW�H[SHUW�WHVWLPRQ\�LI�LW�LV�ERWK�UHOLDEOH�DQG�

UHOHYDQW�WR�WKH�LVVXHV�LQ�WKH�OLWLJDWLRQ���6HH�'DXEHUW������8�6��DW�������5HMHFWLRQ�RI�H[SHUW�WHVWLPRQ\�

LV�³WKH�H[FHSWLRQ��UDWKHU�WKDQ�WKH�UXOH�´�8QLWHG�6WDWHV�H[�UHO��79$�Y�������$FUHV�RI�/DQG������)��G�

�����������WK�&LU�����������

,Q�0LFKLJDQ��DOO�UHOHYDQW�HYLGHQFH�LV�JHQHUDOO\�DGPLVVLEOH���05(�������(YLGHQFH�LV�UHOHYDQW�

LI� LW� LV�PDWHULDO�DQG�KDV�SUREDWLYH�YDOXH�� �6HH�3HRSOH�Y��&UDZIRUG������0LFK��������������������

(YLGHQFH� LV�PDWHULDO� LI� LW� LV� UHODWHG� WR�³DQ\�IDFW� WKDW� LV�RI�FRQVHTXHQFH� WR� WKH�DFWLRQ�´�DQG� LW� LV�

SUREDWLYH�ZKHQ�LW�WHQGV�WR�PDNH�WKH�H[LVWHQFH�RI�DQ\�VXFK�IDFW�³PRUH�SUREDEOH�RU�OHVV�SUREDEOH�

WKDQ�LW�ZRXOG�EH�ZLWKRXW�WKH�HYLGHQFH�´��,G��DW������������7KLV�³WKUHVKROG�LV�PLQLPDO�´��,G��DW����������

� �
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$5*80(17�
�
,�� 'U��5RWWQHN�LV�TXDOLILHG�WR�RIIHU�WHVWLPRQ\�RQ�WKH�LVVXH�RI�PHGLFDO�FDUH�DW�WKH�-DLO��

7KH�0LFKLJDQ�5XOHV�RI�(YLGHQFH�DOORZ�ZLWQHVVHV�WR�SURYLGH�H[SHUW�WHVWLPRQ\�LI�WKH\�DUH�

TXDOLILHG�³E\�NQRZOHGJH��VNLOO��H[SHULHQFH��WUDLQLQJ��RU�HGXFDWLRQ�´�05(������VHH�DOVR�3HRSOH�Y��

%HFNOH\������0LFK�������������������³$�ZLWQHVV�LV�TXDOLILHG�DV�DQ�H[SHUW�E\�YLUWXH�RI�NQRZOHGJH��

VNLOO��H[SHULHQFH��WUDLQLQJ��RU�HGXFDWLRQ�LQ�D�SHUWLQHQW�ILHOG�´����$Q�H[SHUW�QHHG�QRW�KDYH�D�VSHFLDOW\�

LQ�WKH�H[DFW�WRSLF�RI�WKH�OLWLJDWLRQ�WR�SURYLGH�H[SHUW�RSLQLRQ�LQ�WKH�FDVH���6HH�3HRSOH�Y��<RVW������

0LFK��$SS�������������������ILQGLQJ�SODLQWLII¶V�H[SHUW�TXDOLILHG�WR�RIIHU�DQ�RSLQLRQ�DERXW�ZKHWKHU�

VHYHQ�\HDU�ROG�FKLOGUHQ�DUH�VXIILFLHQWO\�PDWXUH�WR�FRPPLW�VXLFLGH�EHFDXVH�RI�KLV�H[SHULHQFH�DV�D�

PHGLFDO�H[DPLQHU�ZKR�KDG�SHUIRUPHG�WKRXVDQGV�RI�DXWRSVLHV����0LFKLJDQ�FRXUWV�KDYH�UHFRJQL]HG�

WKDW� DQ\� VKRUWFRPLQJV� LQ� DQ� H[SHUW¶V� H[SHULHQFH� JR� WR� WKH� ZHLJKW�� QRW� DGPLVVLELOLW\�� RI� KLV�

WHVWLPRQ\���,G���FLWLQJ�*LOEHUW������0LFK��DW�����������

,Q�WKHLU�0RWLRQ��'HIHQGDQWV�GR�QRW�FKDOOHQJH�'U��5RWWQHN¶V�HGXFDWLRQ�DQG�TXDOLILFDWLRQV�DV�

D�PHGLFDO�GRFWRU���,QVWHDG��WKH\�FKDOOHQJH�KLV�DELOLW\�WR�RSLQH�RQ�LQIHFWLRXV�GLVHDVH�DQG�RQ�&29,'�

����KRZ�LW�VSUHDGV��DQG�WKH�VFLHQFH�RI�FRPEDWWLQJ�LW���'HIV��0RW��DW�������7KH\�DUJXH�WKDW�'U��5RWWQHN�

LV�D�PHGLFDO�GRFWRU�ZLWK�D�VSHFLDOW\�RQO\�LQ�IDPLO\�PHGLFLQH�DQG�DGGLFWLRQ�PHGLFLQH��,G��DW�����%XW�

'HIHQGDQWV¶� DUJXPHQW�ZKROO\� LJQRUHV�'U��5RWWQHN¶V� WZR�GHFDGHV�RI� H[SHULHQFH� LQ� FRUUHFWLRQDO�

KHDOWKFDUH� DQG� DVNV� WKLV� &RXUW� WR� GR� WKH� VDPH�� � 'U�� 5RWWQHN� KDV� VXEVWDQWLDO� H[SHULHQFH� LQ�

FRUUHFWLRQDO�KHDOWKFDUH�ZKLFK�TXDOLILHV�WR�KLP�SURYLGH�H[SHUW�WHVWLPRQ\�RQ�KHDOWKFDUH�DW�WKH�-DLO���

,Q�WKH�FDVH�DW�EDU��3ODLQWLIIV�DOOHJH�WKDW�'HIHQGDQWV�UHVSRQVH�WR�&29,'����DW�WKH�:D\QH�

&RXQW\� -DLO� GRHV� QRW� PHHW� WKH� PLQLPXP� VWDQGDUGV� UHTXLUHG� E\� WKH� (LJKWK� DQG� )RXUWHHQWK�

$PHQGPHQWV���,Q�RWKHU�ZRUGV��WKLV�ODZVXLW�LV�DERXW�WKH�TXDOLW\�RI�KHDOWKFDUH�EHLQJ�SURYLGHG�DW�D�

FRUUHFWLRQDO� IDFLOLW\²�KHUH�� WKH�-DLO²LQ� WKH�FRQWH[W�RI�'HIHQGDQWV¶� UHVSRQVH� WR� WKH�&29,'����
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SDQGHPLF���'U��5RWWQHN¶V�H[SHULHQFH�LQ�FRUUHFWLRQDO�KHDOWKFDUH�SODLQO\�TXDOLILHV�KLP�WR�JLYH�H[SHUW�

WHVWLPRQ\�LQ�WKLV�FDVH�UHJDUGLQJ�WKH�PHDVXUHV�EHLQJ�WDNHQ�DW�WKH�-DLO�WR�SUHYHQW�WKH�VSUHDG�RI�WKH�

QRYHO� FRURQDYLUXV�� � +LV� \HDUV� RI� SURIHVVLRQDO� DQG� WHDFKLQJ� H[SHULHQFH� LQYROYLQJ� WKH� LVVXH� RI�

KHDOWKFDUH� DW� FRUUHFWLRQDO� IDFLOLWLHV� TXDOLI\� KLP� WR� JLYH� H[SHUW� WHVWLPRQ\� RQ� WKLV� WRSLF�� � &I��

0XOKROODQG�Y��'(&�,QW¶O�&RUS�������0LFK����������������������KROGLQJ�WKDW�ZLWQHVV�H[SHULHQFHG�

LQ�PLON�PDQXIDFWXULQJ�ZDV�TXDOLILHG�WR�JLYH�H[SHUW�RSLQLRQ�RQ�ZKHWKHU�D�PDFKLQH�GHIHFW�FDXVHG�

GLVHDVH�LQ�SODLQWLIIV¶�KHUG�RI�FRZV�HYHQ�WKRXJK�KH�ZDV�QRW�DQ�H[SHUW�LQ�DQLPDO�GLVHDVH����

)RU�ILIWHHQ�\HDUV��'U��5RWWQHN�VHUYHG�DV�WKH�0HGLFDO�'LUHFWRU�DQG�/HDG�3K\VLFLDQ�DW�WKH�

6DLQW�/RXLV�&RXQW\�-DLO���6HH�([�����DW����,Q�KLV�UROH�DV�0HGLFDO�'LUHFWRU��KH�DVVLVWHG�LQ�GHYHORSLQJ�

SROLFLHV�� SURFHGXUHV�� DQG� SURWRFROV� WR� DGGUHVV� WKH� VSUHDG� RI� WR� FRQWDLQ� DQG�PLWLJDWH� WKH� LQLWLDO�

RXWEUHDN�RI�056$��PHWKLFLOOLQ�UHVLVWDQW�VWDSK\ORFRFFXV�DXUHXV��LQ�WKH�IDFLOLW\�LQ�WKH�HDUO\�����¶V���

/LNH�&29,'�����056$�LV�DQ�H[WUHPHO\�FRQWDJLRXV�LQIHFWLRXV�GLVHDVH�WKDW�FDQ�OLYH�RQ�VXUIDFHV�

IRU�GD\V� DQG�JR�XQGHWHFWHG� LQ� LWV� KRVWV�� �([���� ����� VHH�DOVR�6WRXGHPLUH� Y��0LFKLJDQ�'HS¶W�RI�

&RUUHFWLRQV�� ��� )�� 6XSS�� �G� ����� ���� �(�'��0LFK�� ������ �GHQ\LQJ� MDLO¶V�PRWLRQ� IRU� VXPPDU\�

MXGJPHQW�RI�SODLQWLII�GHWDLQHH¶V�(LJKWK�$PHQGPHQW�FODLPV�URRWHG�LQ�KHU�H[SRVXUH�WR�056$���³,W�

LV� ZHOO� XQGHUVWRRG� WKDW� 056$� SUHVHQWV� VHULRXV� ULVNV� WR� WKH� FDUULHU� DQG� FDQ� EH� D� VRXUFH� RI�

FRPPXQLW\�DFTXLUHG�LQIHFWLRQV�´����,Q�RUGHU�WR�VXFFHVVIXOO\�FRQWDLQ�WKH�RXWEUHDN��KH�KHOSHG�GHYHORS�

DQ�HGXFDWLRQDO�YLGHR�VKRZQ�GDLO\�WR�DOO�WKH�KRXVLQJ�SRGV�H[SODLQLQJ�WUDQVPLVVLRQ��SUHYHQWLRQ��DQG�

SURSHU�KDQG�ZDVKLQJ�WR�PLWLJDWH�VSUHDG�RI�WKH�EDFWHULD���,G���+H�DVVLVWHG�ZLWK�FUHDWLQJ�SURWRFROV�

IRU�LQVWLWXWLRQDO�FOHDQLQJ��LQFOXGLQJ�FOHDQLQJ�VFKHGXOHV�DQG�LQVWUXFWLRQV�IRU�GHWDLQHHV�WR�HIIHFWLYHO\�

VDQLWL]H�WKHLU�RZQ�FHOOV�ZLWK�GLVLQIHFWLQJ�ZLSHV�DQG�ZRUNHUV�WR�PRS�IORRUV�DQG�SURSHUO\�VDQLWL]H�

KLJK�WRXFK� VXUIDFHV� DQG� VKDUHG� VSDFHV�� � ,G�� � $QG� KH� KHOSHG� GHYHORS� PHGLFDO� SURWRFROV� WR�
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VWDQGDUGL]HG�DQWLELRWLF�SUHVFULELQJ�EDVHG�RQ�%XUHDX�RI�3ULVRQV�UHFRPPHQGDWLRQV���,G���8QGHU�KLV�

OHDGHUVKLS��056$�LQIHFWLRQV�GHFUHDVHG�WR�RQH�HLJKWK�RI�WKH�UDWH�RI�LQIHFWLRQ�DW�LWV�SHDN���,G���

3UHVHQWO\��'U��5RWWQHN�LV�ZRUNLQJ�ZLWK�WKH�&LW\�RI�6DLQW�/RXLV�WR�VDIHO\�UHRSHQ�WKHLU�FRXUWV���

,G��������+H�KDV�DOVR�EHHQ�LQYLWHG�WR�JLYH�SUHVHQWDWLRQV�RQ�KRZ�WR�PLWLJDWH�ULVN�GXULQJ�WKH�&29,'�

���SDQGHPLF�LQ�GLUHFW�SDWLHQW�FDUH���,G��$QG�KH�KDV�SUHYLRXVO\�FRQGXFWHG�FRXUW�RUGHUHG�LQVSHFWLRQV�

DQG�JLYHQ�H[SHUW�WHVWLPRQ\�RQ�FRUUHFWLRQV�KHDOWKFDUH���,G����������

'XULQJ� KLV� FDUHHU�� 'U�� 5RWWQHN� KDV� UHFHLYHG�PXOWLSOH� &RUUHFWLRQDO� +HDOWK� 3URIHVVLRQDO�

FHUWLILFDWLRQV�DQG�LV�D�PHPEHU�RI�WKH�6RFLHW\�RI�&RUUHFWLRQDO�3K\VLFLDQV�DQG�KDV�UHFHQWO\�EHHQ�D�

PHPEHU�RI�WKH�$FDGHP\�RI�&RUUHFWLRQDO�+HDOWK�3URIHVVLRQDOV���,G��DW�������)RU�\HDUV��KH�OHFWXUHG�

DQG�SUHVHQWHG�RQ� WKH� WRSLF� RI� FRUUHFWLRQDO� KHDOWKFDUH�� LQFOXGLQJ� WKH� HIIHFWV� RI� D� GHFUHDVHG� MDLO�

SRSXODWLRQ�RQ�WKH�SUHYDOHQFH�RI�LQIHFWLRQ���,G��DW��������������+H�KDV�SXEOLVKHG�QXPHURXV�DUWLFOHV�

RQ�FRUUHFWLRQDO�KHDOWKFDUH���,G��DW��������,PSRUWDQWO\��KH�KDV�HYHQ�WHVWLILHG�RQ�PDQ\�RFFDVLRQV�RQ�

EHKDOI�RI�FRXQW\�SURVHFXWRUV�DQG�RWKHU�FRXQW\�FRXQVHO���,G��DW������

'HIHQGDQWV� UHO\� RQ� *LOEHUW� Y�� 'DLPOHU&KU\VOHU� &RUS��� ���� 0LFK�� ����� ���� ��������

VHHPLQJO\� WR� DUJXH� WKDW� 'U�� 5RWWQHN� LV� DQ� H[SHUW� LQ� RSLRLG� DGGLFWLRQ� EXW� QRW� WKH� &29,'����

SDQGHPLF���*LOEHUW�LV�LQDSSRVLWH��

,Q�*LOEHUW��WKH�SODLQWLII�VRXJKW�WR�RIIHU�H[SHUW�PHGLFDO�WHVWLPRQ\�E\�D�VRFLDO�ZRUNHU���6HH�

*LOEHUW������0LFK��DW������ �7KH�FRXUW� WKHUH�KHOG� WKDW�D�VRFLDO�ZRUNHU�ZDV�QRW�TXDOLILHG�WR�JLYH�

H[SHUW� PHGLFDO� RSLQLRQ� RQ� WKH� SK\VLRORJLFDO� HIIHFWV� RI� VH[XDO� KDUDVVPHQW� EHFDXVH� KH� KDG� QR�

WUDLQLQJ�QRU�H[SHULHQFH�LQ�PHGLFLQH���,G��DW����������7KH�VRFLDO�ZRUNHU�KDG�GHPRQVWUDWHG�QR�DELOLW\�

WR�³PHDQLQJIXOO\´�LQWHUSUHW�PHGLFDO�UHFRUGV���,G��DW�������7KH�VDPH�LV�QRW�WUXH�KHUH���2QFH�DJDLQ��

'HIHQGDQWV¶� DUJXPHQW� FRPSOHWHO\� LJQRUHV� WKH� IDFW� WKDW� 'U�� 5RWWQHN¶V� ILQGLQJV� DQG�

UHFRPPHQGDWLRQV�DUH�GLUHFWO\�ZLWKLQ�KLV�H[WHQVLYH�H[SHULHQFH�LQ�FRUUHFWLRQDO�KHDOWKFDUH����
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)RU�H[DPSOH��'U��5RWWQHN�UHFRPPHQGV�WKDW�'HIHQGDQWV�³>D@GMXVW�PHGLFDO�VHUYLFHV�WR�PHHW�

WKH�GHPDQG�RI�WKLV�SRSXODWLRQ�GXULQJ�WKH�SDQGHPLF�´�5HSRUW�DW������+H�DOVR�UHFRPPHQGV�WKDW�WKH�

'HIHQGDQWV�FRQWLQXH�WR�UHGXFH�WKH�-DLO�SRSXODWLRQ�EHFDXVH�³IHZHU�SHRSOH�LQ�D�IDFLOLW\�PHDQV�EHVW�

SUDFWLFHV�ZLOO�EH�PRUH�SRVVLEOH��IHZHU�FRPPXQLW\�UHVRXUFHV�ZLOO�EH�QHHGHG��DQG�RWKHU�LQPDWHV�DQG�

FRUUHFWLRQDO�VWDII�ZLOO�EH�VDIHU�´�,G��DW���������'U��5RWWQHN¶V�H[SHULHQFH�LQ�WUHDWLQJ�DQ�LQIHFWLRXV�

GLVHDVH�RXWEUHDN�LQ�KLV�FDSDFLW\�DV�WKH�PHGLFDO�GLUHFWRU�RI�D�MDLO�XQLTXHO\�TXDOLILHV�KLP�WR�RSLQH�RQ�

WKH� -DLO¶V� UHVSRQVH� WR� &29,'���� LQ� WKLV� IDVKLRQ�� � ,QGHHG��'DXEHUW�ZDV� PHDQW� WR� ³UHOD[� WKH�

DGPLVVLELOLW\�UHTXLUHPHQWV´�IRU�H[SHUW�WHVWLPRQ\��QRW�LQFUHDVH�WKHP���8QLWHG�6WDWHV�Y��-RQHV������

)��G��������������WK�&LU���������VHH�DOVR�1HOVRQ�Y��$P��6WHULOL]HU�&R�������0LFK��$SS�����������

������� �³$V� ORQJ� DV� WKH� EDVLF�PHWKRGRORJ\� DQG� SULQFLSOHV� HPSOR\HG� E\� DQ� H[SHUW� WR� UHDFK� D�

FRQFOXVLRQ�DUH�VRXQG�DQG�FUHDWH�D�WUXVWZRUWK\�IRXQGDWLRQ�IRU�WKH�FRQFOXVLRQ�UHDFKHG��WKH�H[SHUW�

WHVWLPRQ\� LV� DGPLVVLEOH� QR�PDWWHU� KRZ� QRYHO�´��� � ,Q� IDFW�� WKH� &'&� *XLGDQFH� HQFRXUDJHV� MDLO�

RIILFLDOV�WR�FRQWDFW�³WKHLU�VWDWH��ORFDO��WHUULWRULDO��DQG�RU�WULEDO�SXEOLF�KHDOWK�GHSDUWPHQW�LI�WKH\�QHHG�

DVVLVWDQFH�LQ�DSSO\LQJ�WKHVH�SULQFLSOHV�´�ZLWKRXW�OLPLWDWLRQ�WR�³LQIHFWLRXV�GLVHDVH´�SURYLGHUV����

'HIHQGDQWV�KDG�WKH�RSSRUWXQLW\�WR�GHSRVH�'U��5RWWQHN�DQG�DVN�DERXW�KLV�TXDOLILFDWLRQV�EXW�

GHFOLQHG���7KH\�KDG�WKH�RSSRUWXQLW\�WR�FRQWDFW�KLP�GLUHFWO\�EXW�GHFOLQHG���$QG�WKH\�ZLOO�KDYH�WKH�

RSSRUWXQLW\�WR�FURVV�H[DPLQH�KLP�DERXW�KLV�TXDOLILFDWLRQV���$W�WKDW�WLPH��WKH�&RXUW�FDQ�GHFLGH�ZKDW�

ZHLJKW�WR�JLYH�KLV�WHVWLPRQ\��EXW�WKH�UHSRUW�VKRXOG�QRW�EH�VWULFNHQ����6HH�*URZ�Y��:�$��7KRPDV�&R���

����0LFK��$SS�������������������³TXDOLILFDWLRQV�DUH�UHOHYDQW�WR�WKH�ZHLJKW��QRW�WKH�DGPLVVLELOLW\��

RI�>H[SHUW¶V@�WHVWLPRQ\�´�����

�
��&HQWHUV� IRU�'LVHDVH�&RQWURO�	�3UHYHQWLRQ�� ,QWHULP�*XLGDQFH�RQ�0DQDJHPHQW�RI�&RURQDYLUXV�
'LVHDVH� ����� �&29,'���� LQ� &RUUHFWLRQDO� DQG� 'HWHQWLRQ� )DFLOLWLHV�� �0DU�� ���� �������
KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV�������
QFRY�FRPPXQLW\�FRUUHFWLRQ�GHWHQWLRQ�JXLGDQFHFRUUHFWLRQDO�GHWHQWLRQ�KWPO��
�
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,,�� 'U��5RWWQHN¶V�H[SHUW�WHVWLPRQ\�LV�UHOLDEOH�EHFDXVH�KH�UHYLHZHG�UHOHYDQW�PDWHULDOV�
DQG�IDFWV�PDGH�DYDLODEOH�WR�KLP��
�
8QGHU�0LFKLJDQ�UXOHV��D�TXDOLILHG�H[SHUW¶V�WHVWLPRQ\�LV�DGPLVVLEOH�LI�³����WKH�WHVWLPRQ\�LV�

EDVHG�RQ�VXIILFLHQW�IDFWV�RU�GDWD������WKH�WHVWLPRQ\�LV�WKH�SURGXFW�RI�UHOLDEOH�SULQFLSOHV�DQG�PHWKRGV��

DQG�����WKH�ZLWQHVV�KDV�DSSOLHG�WKH�SULQFLSOHV�DQG�PHWKRGV�UHOLDEO\�WR�WKH�IDFWV�RI�WKH�FDVH�´�05(�

������05(�����LQFRUSRUDWHV�WKH�VWDQGDUGV�RI�UHOLDELOLW\�VHW�IRUWK�E\�WKH�6XSUHPH�&RXUW�LQ�'DXEHUW�

Y��0HUUHOO�'RZ�3KDUP���,QF�������8�6�����������������6HH�*LOEHUW������0LFK��DW�������$�³WULDO�MXGJH�

PXVW� KDYH� FRQVLGHUDEOH� OHHZD\� LQ� GHFLGLQJ� LQ� D� SDUWLFXODU� FDVH� KRZ� WR� JR� DERXW� GHWHUPLQLQJ�

ZKHWKHU�SDUWLFXODU�H[SHUW�WHVWLPRQ\�LV�UHOLDEOH�´�.XPKR�7LUH�&R��Y��&DUPLFKDHO������8�6�����������

�������� �([SHUW� WHVWLPRQ\�PD\�EH�UHOLDEOH� LI� WKH�H[SHUW� UHDFKHV�KLV�FRQFOXVLRQ�E\�DSSO\LQJ�KLV�

H[SHULHQFH�LQ�WKH�UHOHYDQW�ILHOG���6HH��H�J��5XL]�Y��-RKQVRQ�����)��6XSS���G��������������6�'��7H[��

�������UHY¶G�RQ�RWKHU�JURXQGV������)��G�������WK�&LU���������³([SHUW�$OOHQ�%UHHG¶V�GHFDGHV�RI�

H[SHULHQFH�HYDOXDWLQJ�SULVRQV�DOO�DFURVV�WKH�FRXQWU\��IRU�H[DPSOH��FDQQRW�EH�GLVUHJDUGHG�EDVHG�RQ�

TXLEEOHV�RYHU�KLV�PHWKRGRORJ\���,Q�HYDOXDWLQJ�WKH�FRQGLWLRQV�RI�D�SULVRQ�V\VWHP��KDYLQJ�H[WHQVLYH�

H[SHULHQFH�LQ�DQG�DURXQG�WKH�FHOOEORFNV�RI�WKLV�FRXQWU\�LV�D�SDUDPRXQW�TXDOLILFDWLRQ�´����$�FRXUW�

PXVW�DGPLW�DQ�H[SHUW¶V�WHVWLPRQ\�LI�WKH�H[SHUW�³VXIILFLHQWO\�H[SODLQHG�KRZ�KLV�H[SHULHQFH�OHG�WR�

KLV�RSLQLRQV�´�/HQDZHH�&R��Y��:DJOH\������0LFK��$SS�����������������������

'U��5RWWQHN¶V�UHSRUW�FRQWDLQV�UHOHYDQW�IDFWXDO�LQIRUPDWLRQ��LV�UHOLDEOH��DQG�VKRXOG�UHPDLQ�D�

SDUW�RI�WKH�UHFRUG���,Q�FDVHV�OLNH�WKH�RQH�FXUUHQWO\�EHIRUH�WKH�&RXUW�ZKLFK�LQYROYH�QRQVFLHQWLILF�

H[SHUW�WHVWLPRQ\��FRXUWV�DUH�ZHOO�ZLWKLQ�WKHLU�GLVFUHWLRQ�WR�ILQG�WKH�WHVWLPRQ\�UHOLDEOH�EDVHG�RQ�WKH�

H[SHUW¶V�³NQRZOHGJH�DQG�H[SHULHQFH�´�+DQJDUWHU�Y��3URYLGHQW�/LIH�	�$FF��,QV��&R�������)��G������

�
���'DXEHUW�DSSOLHV� WR� WKH�DGPLVVLELOLW\�RI�H[SHUW�VFLHQWLILF� WHVWLPRQ\�� �6HH�����8�6��DW�����Q�����
%HFDXVH�WKLV�FDVH�GRHV�QRW�LQYROYH�VFLHQWLILF�PHWKRGRORJ\��'HIHQGDQWV�UHOLDQFH�RQ�0&/����������
LV� LQDSSRVLWH�� �0&/���������� UHIOHFW� WKH�0LFKLJDQ� OHJLVODWXUH¶V� FRGLILFDWLRQ� RI� WKH�'DXEHUW¶V�
VFLHQWLILF�IDFWRUV��ZKLFK�DUH�QRW�SHUVXDVLYH�KHUH���
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�������WK�&LU���������VHH�DOVR�8QLWHG�6WDWHV�Y��+DQNH\������)��G��������������WK�&LU���������³WKH�

ZLWQHVV�KDG�GHYRWHG�\HDUV�ZRUNLQJ�ZLWK�JDQJV��NQHZ�WKHLU�µFRORUV�¶�VLJQV��DQG�DFWLYLWLHV���+H�KHDUG�

WKH�DGPLVVLRQV�RI�WKH�VSHFLILF�JDQJ�PHPEHUV�LQYROYHG������������ZRUNV�ZHOO�IRU�WKLV�W\SH�RI�GDWD�

JDWKHUHG�IURP�\HDUV�RI�H[SHULHQFH�DQG�VSHFLDO�NQRZOHGJH����8QLWHG�6WDWHV�Y��-RQHV������)��G�������

�������WK�&LU���������ILQGLQJ�WKDW�KDQGZULWLQJ�DQDO\VLV�H[SHUW¶V�WHVWLPRQ\�ZDV�UHOLDEOH�EHFDXVH�RI�

KLV� VXEVWDQWLDO� H[SHULHQFH� H[DPLQLQJ� DQG� FRPSDULQJ� KDQGZULWLQJ� VDPSOHV���%XHFKHO� Y��8QLWHG�

6WDWHV��1R�����&9�����-3*�������:/���������� DW� 
�� �6�'�� ,OO��$XJ����� ������ �³>+@H�KDV� WKH�

H[SHULHQFH�DQG�WUDLQLQJ�LQ�FRUUHFWLRQDO�PHGLFLQH�DQG�LQIHFWLRXV�GLVHDVHV���$V�D�UHVXOW��WKH�&RXUW�

ILQGV�WKDW�WKH�UHDVRQLQJ�DQG�PHWKRGRORJ\�'U��*UHLILQJHU�XVHG�WR�GHYHORS�KLV�RSLQLRQ�LV�UHOLDEOH�´���

3HRSOH�Y��'DGR��1R���������������:/���������DW�
���0LFK��$SS���������³*UHHQ¶V�H[SHULHQFH�LQ�

LQYHVWLJDWLQJ� GUXJ� WUDIILFNLQJ� RSHUDWLRQV� LQ� *HQHVHH� &RXQW\� ZDV� VXIILFLHQW� WR� HVWDEOLVK� WKH�

UHOLDELOLW\� UHTXLUHPHQW�� � $V� DQ� H[SHULHQFHG� SROLFH� RIILFHU�� KH� ZDV� FDSDEOH� RI� JLYLQJ� UHOLDEOH�

WHVWLPRQ\� RQ� KRZ� WR� UHFRJQL]H� HYLGHQFH� RI� GUXJ� VDOHV�´��� � +HUH�� 'U�� 5RWWQHN� KDV� \HDUV� RI�

H[SHULHQFH�� WUDLQLQJ�� DQG� VSHFLDO� NQRZOHGJH� LQ� FRUUHFWLRQDO� PHGLFLQH� RQ� ZKLFK� WR� EDVH� KLV�

UHFRPPHQGDWLRQV���

'HIHQGDQWV�XQSHUVXDVLYHO\�DUJXH�WKDW�'U��5RWWQHN¶V�UHSRUW�LV�XQUHOLDEOH�EHFDXVH�KH��LQ�SDUW��

UHOLHG�RQ�VWDWHPHQWV�E\� LQWHUYLHZHHV�� DQG� WKH�&'&¶V�*XLGDQFH� IRU�&RUUHFWLRQDO�DQG�'HWHQWLRQ�

)DFLOLWLHV�GXULQJ�WKH�&29,'����SDQGHPLF���7KH\�DOVR�FKDOOHQJH�KLV�IDLOXUH�WR�UHYLHZ�-DLO�SROLFLHV�����

7KHVH�DUJXPHQWV�DUH�ZLWKRXW�PHULW���

�
���)RU�LQVWDQFH��'HIHQGDQWV�VWDWH�WKDW�WKH�-DLO�XVHV�³6LPSOH�*UHHQ�G�3UR���3OXV´�FOHDQLQJ�VROXWLRQ���
'HIV��0RW��DW������%XW�WKHUH�DUH�QR�IDFWV�QRU�RWKHU�HYLGHQFH�LQ�WKH�UHFRUG�VWDWLQJ�WKDW�'HIHQGDQWV�
SURYLGH� WKLV�VROXWLRQ�DW� WKH�-DLO�� � ,Q� IDFW�� WKH�RQO\�HYLGHQFH�FXUUHQWO\� LQ� WKH�UHFRUG�±�SODLQWLIIV¶�
GHFODUDWLRQV� DQG�'U��5RWWQHN¶V� UHSRUW� ±� HVWDEOLVK� WKDW�'HIHQGDQWV� SURYLGH� EDVLF� 6LPSOH�*UHHQ�
VROXWLRQ�� �%RWK� GHWDLQHHV� DQG� -DLO� VWDII� UHSRUW� WKDW�'HIHQGDQWV� SURYLGH� EDVLF�6LPSOH�*UHHQ� IRU�
FOHDQLQJ���5HSRUW�DW������������$V�RI�WKH�WLPH�RI�WKLV�ILOLQJ��'HIHQGDQWV�KDYH�QRW�SURYLGHG�HYLGHQFH�
WR�WKH�FRQWUDU\���7KH�RQO\�PHQWLRQ�RI�6LPSOH�*UHHQ�G�3UR���3OXV�LQ�WKLV�ODZVXLW�LV�LQ�'HIHQGDQWV¶�
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)LUVW�� LW� LV� XQFRQWURYHUWHG� WKDW� H[SHUWV� FDQ� RIIHU� H[SHUW� WHVWLPRQ\� ZLWKRXW� HYHU� KDYLQJ�

ILUVWKDQG�NQRZOHGJH�RU�SHUVRQDO�REVHUYDWLRQV�RI�WKH�VXEMHFW�DW�LVVXH���6HH�2JGHQ�Y��6DLQW�0DU\¶V�

0HG�� &WU��� 1R�� ���������%&�� �����:/� ��������� DW� 
��� �(�'��0LFK�� 6HSW�� ���� ������ �FLWLQJ�

'DXEHUW������8�6��DW�������³WKH�NQRZOHGJH�DQG�H[SHULHQFH�RI�D�SDUWLFXODU�GLVFLSOLQH��SURYLGHV�WKH�

EDVLV�IRU�UHOD[LQJ�WKH�XVXDO�UHTXLUHPHQW�RI�ILUVWKDQG�NQRZOHGJH�DQG�SHUPLWWLQJ�H[SHUWV�WR�RSLQH�

ZLWK�ZLGHU�ODWLWXGH�´����'U��5RWWQHN�FRXOG�KDYH�PHUHO\�UHDG�WKH�GHFODUDWLRQV�WKDW�DUH�RQ�WKH�UHFRUG�

DQG�UHOLDEO\�RIIHUHG�KLV�RSLQLRQ���%XW��SXUVXDQW�WR�WKH�-RLQW�,QVSHFWLRQ�2UGHU��WKLV�&RXUW�RUGHUHG�

'U�� 5RWWQHN� WR� LQVSHFW� WKH� -DLO� DQG� VXEPLW� D� UHSRUW�� � +LV� RSLQLRQ� LV� EDVHG� RQ� KLV� ILUVWKDQG�

REVHUYDWLRQV²D� VWHS� EH\RQG� WKH� UHOLDELOLW\� UHTXLUHPHQWV� RI� 05(� ���²LQWHUYLHZV� ZLWK�

DSSUR[LPDWHO\�IRUW\�GHWDLQHHV��DQG�SUHYDLOLQJ�DXWKRULW\�RQ�EHVW�SUDFWLFHV�IRU�PLWLJDWLQJ�WKH�VSUHDG�

RI�&29,'������2QFH�DJDLQ��'HIHQGDQWV�ZLOO�KDYH�DPSOH�RSSRUWXQLW\�WR�FURVV�H[DPLQH�'U��5RWWQHN��

DQG�WKH\�FDQ�VXESRHQD�HDFK�RI�WKH�LQGLYLGXDOV�'U��5RWWQHN�LQWHUYLHZHG�����6HH�(OOLV�Y��*UDQG�7UXQN�

:��5\��&R�������0LFK��$SS�������������������ILQGLQJ�WKDW�DGPLVVLRQ�RI�LQVSHFWLRQ�UHSRUW�DOORZV�

WKH�LQGLYLGXDOV��ZKR�PDGH�VWDWHPHQWV��WR�EH�VXEMHFW�WR�FURVV�H[DPLQDWLRQ�����

6HFRQG��'U��5RWWQHN¶V�UHOLDQFH�RQ�WKH�&'&�*XLGDQFH�GRHV�QRW�UHQGHU�KLV�UHSRUW�XQUHOLDEOH���

7KLV� *XLGDQFH� UHIOHFWV� RXU� IHGHUDO� JRYHUQPHQW¶V� OHDGLQJ� GLVHDVH� FRQWURO� DJHQF\¶V�

UHFRPPHQGDWLRQV�RQ�KRZ�WR�OLPLW�WKH�VSUHDG�RI�FRURQDYLUXV�LQ�D�FDUFHUDO�VHWWLQJ���7KLV�LV�H[DFWO\�

�
0RWLRQ�WR�6WULNH���'HIHQGDQWV�KDYH�HYHQ�IDLOHG�WR�DWWDFK�WKH�UHOHYDQW�SROLFLHV�DV�H[KLELWV�WR�WKH�
0RWLRQ���7KH�&RXUW�FDQQRW�FRQVLGHU�WKLV�XQVXEVWDQWLDWHG�FODLP�ZKHQ�GHWHUPLQLQJ�WKH�UHOLDELOLW\�RI�
'U��5RWWQHN¶V�5HSRUW����
�
��� 'HIHQGDQWV¶� DUJXPHQW� WKDW� 'U�� 5RWWQHN� ³UHOLHG� H[FOXVLYHO\� RQ� KLV� REVHUYDWLRQV� DQG� WKH�
DOOHJDWLRQV� UHOD\HG� WR� KLP� E\� LQPDWHV´� DUH� LQDFFXUDWH� DQG�PLVOHDGLQJ�� � 'HIV��0RW�� DW� ��� � 'U��
5RWWQHN¶V�UHSRUW�H[SUHVVO\�VWDWHV�WKDW�KH�LQWHUYLHZHG�YDULRXV�PHPEHUV�RI�WKH�3ODLQWLII�&ODVV��VWDII�
LQ� WKH� 6KHULII¶V� RIILFH�� DQG� PHGLFDO� VWDII� DW� WKH� -DLO�� � 5HSRUW� DW� ��� ��� � 'HIHQGDQWV� FDQQRW�
PLVFKDUDFWHUL]H�XQGLVSXWHG� IDFWV�PHUHO\�EHFDXVH� WKH\�GLVDJUHH�ZLWK� WKH�5HSRUW¶V�RSLQLRQV� DQG�
ILQGLQJV�����
�
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WKH�W\SH�RI�LQIRUPDWLRQ�DQ�H[SHUW�ZLWQHVV�VKRXOG�FRQVLGHU�LQ�WKH�FRQWH[W�RI�FRQVWLWXWLRQDO�OLWLJDWLRQ�

UHODWHG�WR�SULVRQ�FRQGLWLRQV�IRU�&29,'������6HH��H�J���%URZQ�Y��3ODWD������8�6������������������

�³FRXUWV� DUH� QRW� UHTXLUHG� WR� GLVUHJDUG� H[SHUW� RSLQLRQ� VROHO\� EHFDXVH� LW� DGRSWV� RU� DFFRUGV�ZLWK�

SURIHVVLRQDO�VWDQGDUGV���3URIHVVLRQDO�VWDQGDUGV�PD\�EH�KHOSIXO�DQG�UHOHYDQW�ZLWK�UHVSHFW�WR�VRPH�

TXHVWLRQV�´����$V�WR�WKH�'HIHQGDQWV¶�GLUHFWLYHV�DW�WKH�-DLO��WKH�SXUSRVH�RI�WKH�LQVSHFWLRQ�ZDV�WR�VHH�

H[DFWO\�ZKDW�ZDV�KDSSHQLQJ�LQ�SUDFWLFH�DW�WKH�IDFLOLWLHV���,Q�DQ\�HYHQW��'HIHQGDQWV�KDYH�KDG�HYHU\�

RSSRUWXQLW\� WR�SURYLGH�'U��5RWWQHN�ZLWK� WKHLU�GLUHFWLYHV�� DQG�DQ\�RWKHU� LQIRUPDWLRQ��EHIRUH�KH�

GUDIWHG�RU�ILQDOL]HG�KLV�UHSRUW���,QGHHG��KH�LQYLWHG�WKHLU�LQSXW���6HH�([������'HIHQGDQWV�DOVR�KDG�DQ�

RSSRUWXQLW\�WR�SURYLGH�KLP�ZLWK�WKDW�LQIRUPDWLRQ�DW�D�GHSRVLWLRQ���'HIHQGDQWV�FKRVH�WR�GR�QHLWKHU���

)RU�WKUHH�ZHHNV��'HIHQGDQWV�KDYH�VDW�RQ�WKHLU�KDQGV�DQG�QRZ�VHHN�WR�UHO\�RQ�WKH�JDS�LQ�WKH�UHFRUG�

IRU�ZKLFK� WKH\�DUH� LQ� IDFW� UHVSRQVLEOH�� �5HJDUGOHVV��'U��5RWWQHN�FDQ�EH�FURVV�H[DPLQHG�RQ� WKLV�

WRSLF��ZKLFK�JRHV�WR�WKH�ZHLJKW��QRW�WKH�DGPLVVLELOLW\��RI�KLV�UHFRPPHQGDWLRQV���3HRSOH�Y��7UD[OHU��

1R���������������:/����������DW�
���0LFK��&W��$SS��-XQH������������

7KH�'HIHQGDQWV�QH[W� UHO\�RQ� D�1LQWK�&LUFXLW� FDVH� IRU� WKH�SURSRVLWLRQ� WKDW� H[SHUWV�PXVW�

³DGHTXDWHO\� DFFRXQW� IRU� REYLRXV� DOWHUQDWLYH� H[SODQDWLRQV�´� 'HIV�� 0RW�� DW� ��� �FLWLQJ� &ODDU� Y��

%XUOLQJWRQ�1��5��&R������)��G������������WK�&LU����������7KDW�GXW\��KRZHYHU��GRHV�QRW�H[LVW�LQ�WKH�

1LQWK�&LUFXLW�QRU�LQ�0LFKLJDQ�����6HH�$WHQFLR�Y��$USDLR��1R��&9����������3+;�3*5�������:/�

�
���5HJDUGOHVV��&ODDU� LV�ZKROO\�GLVWLQJXLVKDEOH� IURP� WKH� IDFWV� EHIRUH� WKH�&RXUW� LQ� WKLV� FDVH�� � ,W�
LQYROYHG�WKH�UHOLDELOLW\�RI�VFLHQWLILF�H[SHUW�WHVWLPRQ\��EXW�KHUH��'U��5RWWQHN¶V�H[SHUWLVH�LV�EDVHG�RQ�
KLV�H[SHULHQFH�DQG�VSHFLDOL]HG�NQRZOHGJH�LQ�FRUUHFWLRQDO�PHGLFLQH���6HH�&ODDU�����)��G�DW�������,Q�
&ODDU��WKH�H[SHUWV�IDLOHG�WR�³UXOH�RXW�RWKHU�SRVVLEOH�FDXVHV�IRU�WKH�LQMXULHV�SODLQWLIIV�FRPSODLQ�RI��
HYHQ� WKRXJK� WKH\� DGPLWWHG� WKDW� WKLV� VWHS� ZRXOG� EH� VWDQGDUG� SURFHGXUH� EHIRUH� DUULYLQJ� DW� D�
GLDJQRVLV�´�,G�� �'HIHQGDQWV�KDYH�QRW�SURYLGHG�DQ\�DXWKRULW\�ZKLFK�VXJJHVWV� WKDW� LW� LV�JHQHUDOO\�
DFFHSWHG�LQ�WKH�ILHOG�RI�FRUUHFWLRQDO�PHGLFLQH�WR�FRPSDUH�D�MDLO¶V�SROLFLHV�WR�WKH�ILUVWKDQG�DFFRXQWV�
RI�GHWDLQHHV��VWDII��DQG�WKH�H[SHUW�KLPVHOI���(YHQ�DVVXPLQJ�DUJXHQGR�WKDW�WKH�-DLO¶V�SROLFLHV�DUH�LQ�
DFFRUGDQFH�ZLWK�WKH�&'&�*XLGDQFH�DQG�WKH�RXWHU�ERXQGV�RI�WKH�&RQVWLWXWLRQ��WKLV�ZRXOG�KDYH�QR�
EHDULQJ� RQ� 'U�� 5RWWQHN¶V� RSLQLRQ� RQ� ZKHWKHU� 'HIHQGDQWV¶� XQFRQVWLWXWLRQDO� DFWLRQV� ZHUH� LQ�
DFFRUGDQFH�ZLWK�WKHLU�RZQ�SROLFLHV���6HH�0RUJDQ�Y��%G��RI�&W\��&RPPLVVLRQHUV�RI�2NODKRPD�&W\���
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����������DW�
����'��$UL]��-DQ�������������³7KHUH�LV�QRW��KRZHYHU��DQ\�UHTXLUHPHQW�WKDW�DQ�H[SHUW�

TXDOLILHG� EDVHG� RQ� KLV� EDFNJURXQG� DQG� H[SHULHQFH� UHO\� RQ� OLWHUDWXUH� RU� FRQGXFW� LQGHSHQGHQW�

UHVHDUFK�WR�VXSSRUW�KLV�RSLQLRQV�´���0XOKROODQG�Y��'(&�,QW¶O�&RUS�������0LFK������������������

�³WR�UHTXLUH�IRU�HDFK�H[SHUW�DQ�HYLGHQWLDU\�EDVLV�VXIILFLHQW�WR�QHJDWH�DOO�RI�WKH�SRVVLEOH�FDXVHV�ZKLFK�

PLJKW�EH�DVVHUWHG�E\�RSSRVLQJ�FRXQVHO�ZRXOG�YLUWXDOO\�HOLPLQDWH�H[SHUW�WHVWLPRQ\�´�����

�'U��5RWWQHN¶V�H[SHULHQFH�LQ�FRUUHFWLRQDO�PHGLFLQH�DQG�VSHFLDOL]HG�NQRZOHGJH�LQ�WKLV�ILHOG�

PDNH�KLV�PHWKRGRORJ\�KHUH�VXIILFLHQWO\�UHOLDEOH�IRU�DGPLVVLRQ���7KH�5HSRUW�VKRXOG�QRW�EH�VWULFNHQ���

,,,�� 'U��5RWWQHN¶V�RSLQLRQV�DQG�ILQGLQJV�RQ�WKH�FXUUHQW�FRQGLWLRQV�DW�WKH�-DLO�DUH�
UHOHYDQW�WR�WKH�FRQVWLWXWLRQDO�YLRODWLRQV�3ODLQWLIIV�KDYH�DOOHJHG��

([SHUW�WHVWLPRQ\�LV�DGPLVVLEOH�LQ�0LFKLJDQ�LI�LW�³DVVLVW>V@�WKH�WULHU�RI�IDFW�WR�XQGHUVWDQG�WKH�

HYLGHQFH�RU�WR�GHWHUPLQH�D�IDFW�LQ�LVVXH�´�05(������DQG�LV�RWKHUZLVH�OHJDOO\�UHOHYDQW���3HRSOH�Y��

3HWHUVRQ������0LFK��������������������(YLGHQFH�LV�UHOHYDQW�LI�LW�KDV�³DQ\�WHQGHQF\�WR�PDNH�WKH�

H[LVWHQFH�RI�DQ\�IDFW�WKDW�LV�RI�FRQVHTXHQFH�WR�WKH�GHWHUPLQDWLRQ�RI�WKH�DFWLRQ�PRUH�SUREDEOH�RU�

OHVV�SUREDEOH�´�05(�������$Q�H[SHUW¶V�WHVWLPRQ\�LV�UHOHYDQW�LI�LW�KHOSV�UHVROYH�DQ�LVVXH�LQ�WKH�FDVH���

0XOKROODQG������0LFK��DW�����Q�������

7KH�8QLWHG�6WDWHV�6XSUHPH�&RXUW�KDV�PDGH�FOHDU�WKDW�H[SHUW�WHVWLPRQ\�UHJDUGLQJ�SULVRQ�

FRQGLWLRQV�LV�UHOHYDQW�ZKHQ�SODLQWLIIV�DOOHJH�FRQVWLWXWLRQDO�YLRODWLRQV�UHODWHG�WR�SULVRQ�FRQGLWLRQV���

,Q�%URZQ�Y��3ODWD������8�6�������������������WKH�6XSUHPH�&RXUW�DIILUPHG�D�WKUHH�MXGJH�SDQHO¶V�

UHOLDQFH�RQ�H[SHUW� WHVWLPRQ\�LQ�D�FDVH�DOOHJLQJ�(LJKWK�$PHQGPHQW�YLRODWLRQV�FDXVHG�E\�SULVRQ�

RYHUFURZGLQJ�LQ�&DOLIRUQLD��ZKHUH�WKH�SDQHO�KDG�³UHOLHG�H[WHQVLYHO\�RQ�WKH�H[SHUW�ZLWQHVV�UHSRUWV´�

WKDW�³EDVHG�WKHLU�FRQFOXVLRQV�RQ�UHFHQW�REVHUYDWLRQV�RI�SULVRQ�FRQGLWLRQV�´������8�6��DW�������&RXUWV�

�
1R��&,9���������5�������:/�����������DW�
���:�'��2NOD��0DU�������������³$�UHDVRQDEOH�MXU\�
FRXOG�DOVR�ILQG�IURP�WKH�HYLGHQFH�FRQFHUQLQJ�FRQGLWLRQV�DW�WKH�MDLO�WKDW�WKH�QHHG�IRU�HQIRUFHPHQW�
RI� H[LVWLQJ� SROLFLHV� �� �� �� ZDV� VR� REYLRXV� DQG� VR� OLNHO\� WR� UHVXOW� LQ� WKH� YLRODWLRQ� RI� GHWDLQHHV¶�
)RXUWHHQWK�$PHQGPHQW�ULJKWV´���HPSKDVLV�DGGHG���
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DFURVV�WKH�FRXQWU\�KDYH�ZLGHO\�DIILUPHG�WKLV�EDVLF�XQGHUVWDQGLQJ���6HH��H�J���:DONHU�Y��6FKXOW������

)�� 6XSS�� �G� ����� ���� �1�'�1�<�� ������ �DGPLWWLQJ� H[SHUW� WHVWLPRQ\� LQ� FDVH� DOOHJLQJ� (LJKWK�

$PHQGPHQW� YLRODWLRQV� IURP� D� OLFHQVHG�PHGLFDO� GRFWRU�ZKR� KDG� VHUYHG� DV� FOLQLFDO� GLUHFWRU� RI�

PHQWDO�KHDOWK�V\VWHP�IRU�0DVVDFKXVHWWV¶V�SULVRQ�V\VWHP���%UDJJV�Y��'XQQ������)�5�'�����������

�0�'��$OD���������DGPLWWLQJ�H[SHUW�WHVWLPRQ\�RI�SODLQWLIIV¶�FRUUHFWLRQDO�PHQWDO�KHDOWK�H[SHUW�LQ�DQ�

DFWLRQ�EURXJKW�E\�GLVDEOHG�SULVRQHUV�DOOHJLQJ�(LJKWK�DQG�)RXUWHHQWK�$PHQGPHQW�YLRODWLRQV�ZKHUH�

H[SHUW�VHUYHG�DV�FKLHI�SV\FKLDWULVW�RI�VWDWH�GHSDUWPHQW�RI�UHKDELOLWDWLRQ�DQG�FRUUHFWLRQ���+DGL[�Y��

-RKQVRQ�� 1R�� �����&9������ �����:/� ��������� DW� 
�� �:�'��0LFK�� 6HSW�� ���� ������ �ILQGLQJ�

FUHGLEOH�H[SHUW�WHVWLPRQ\�RI�IDPLO\�PHGLFLQH�ERDUG�FHUWLILHG�GRFWRU�ZKR�KDG�SUHYLRXVO\�ZRUNHG�

DV�WKH�FKLHI�PHGLFDO�RIILFHU�RI�D�FRUUHFWLRQDO�IDFLOLW\�LQ�SULVRQHU�VXLW�DOOHJLQJ�(LJKWK�$PHQGPHQW�

YLRODWLRQV���VHH�DOVR�&DPHURQ�Y��%RXFKDUG�����)��6XSS���G����������:/���������DW�
���
����
����


����(�'��0LFK��0D\������������UHO\LQJ�RQ�LQVSHFWLRQ�RI�MDLO�E\�PHGLFDO�H[SHUW�WR�JUDQW�SODLQWLIIV¶�

PRWLRQ�IRU�SUHOLPLQDU\�LQMXQFWLRQ�VHHNLQJ�LPPHGLDWH�UHOLHI�LQ�VXLW�DOOHJLQJ�(LJKWK�DQG�)RXUWHHQWK�

$PHQGPHQW�YLRODWLRQV�GXULQJ�&29,'����SDQGHPLF�LQ�2DNODQG�&RXQW\�-DLO�����

+HUH��3ODLQWLIIV�KDYH�DOOHJHG�YLRODWLRQV�RI�WKH�(LJKWK�DQG�)RXUWHHQWK�$PHQGPHQWV��URRWHG�

LQ�'HIHQGDQWV¶�IDLOXUH�WR�PDLQWDLQ�VXIILFLHQWO\�VDIH�FRQGLWLRQV�DW� WKH�-DLO� GXULQJ�WKH�&29,'����

SDQGHPLF���'U��5RWWQHN��D�OLFHQVHG�PHGLFDO�GRFWRU�ZLWK�VLJQLILFDQW�H[SHULHQFH�PDQDJLQJ�KHDOWKFDUH�

LQ� FRUUHFWLRQDO� IDFLOLWLHV²LQFOXGLQJ� DQ� RXWEUHDN� RI� D� YHU\� FRQWDJLRXV� LQIHFWLRXV� GLVHDVH²KDV�

EDVHG�KLV� FRQFOXVLRQV�RQ�KLV�SHUVRQDO�REVHUYDWLRQV�RI�FXUUHQW�FRQGLWLRQV�DW� WKH� -DLO��GHWDLQHHV¶�

LQDELOLW\�WR�VRFLDOO\�GLVWDQFH�DQG�WKH�LQDELOLW\�WR�SURSHUO\�FOHDQ�IDFLOLWLHV�WR�SUHYHQW�LQIHFWLRQ���+LV�

UHSRUW�LV�WKHUHIRUH�UHOHYDQW�WR�WKLV�&RXUW¶V�XOWLPDWH�GHWHUPLQDWLRQ�RI�ZKHWKHU�HPHUJHQF\�PHDVXUHV�

DUH�QHHGHG�WR�DPHOLRUDWH�WKRVH�FRQGLWLRQV�DQG�SUHYHQW�DQ\�IXUWKHU�VSUHDG�RI�&29,'�����
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'HIHQGDQWV�DUJXH�WKDW��EHFDXVH�'U��5RWWQHN�KDV�UHFRPPHQGHG�WKDW�WKH�-DLO�FRPSO\�ZLWK�WKH�

&'&¶V�*XLGDQFH�IRU�&RUUHFWLRQDO�DQG�'HWHQWLRQ�)DFLOLWLHV�GXULQJ�WKH�&29,'����SDQGHPLF��KH�LV�

LPSHUPLVVLEO\�RIIHULQJ�WKH�WHVWLPRQ\�RI�DQRWKHU�VHW�RI�H[SHUWV�DQG�LV�WKXV�RSHUDWLQJ�DV�D�³FRQGXLW�

IRU�KHDUVD\�WHVWLPRQ\�´��'HIV��0RW��DW������2QFH�DJDLQ��'HIHQGDQWV�DUH�LQFRUUHFW����

,Q�KLV����SDJH�UHSRUW��'U��5RWWQHN�LQFOXGHV��ZKHUH�DSSURSULDWH��D�KDQGIXO�RI�FLWDWLRQV�RU�

UHIHUHQFHV�WR�WKH�&29,'����JXLGHOLQHV�SURPXOJDWHG�E\�&'&²WKH�IHGHUDO�JRYHUQPHQW¶V�OHDGLQJ�

QDWLRQDO�SXEOLF�KHDOWK� LQVWLWXWH�� �'U��5RWWQHN�GRHV�QRW� DGRSW� WKH�&'&�*XLGDQFH�DV�KLV� RZQ�RU�

RWKHUZLVH�RIIHU�LW�WR�SURYH�WKH�WUXWK�RI�WKH�LQIRUPDWLRQ�WKHUHLQ�����6HH�05(�����F����5HJDUGOHVV��D�

SXEOLFDWLRQ�IURP�WKH�&'&��D�IHGHUDO�DJHQF\�KRXVHG�XQGHU�WKH�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�

6HUYLFHV�� IDOOV�XQGHU� WKH�FDWFK�DOO�KHDUVD\�H[FHSWLRQ�RI�05(���������EHFDXVH� LW� LV�DQ�³RIILFLDO�

�IRUPDO��VWDWHPHQW�E\�>D@�JRYHUQPHQW�DJHQF>\@�´��.DJHQ�Y��.DJHQ�������:/���������DW�
���0LFK��

$SS�� ������� � )LQDOO\�� HYHQ� LI� WKH� LQFOXVLRQ� RI� K\SHUOLQNV� WR� WKH�&'&�*XLGDQFH� GLG� FRQVWLWXWH�

KHDUVD\²ZKLFK�LW�SODLQO\�GRHV�QRW²'U��5RWWQHN��DV�DQ�H[SHUW�ZLWQHVV��LV�SHUPLWWHG�WR�³WHVWLI\�WR�

DQ�RSLQLRQ�EDVHG�RQ�KHDUVD\� LQIRUPDWLRQ�´� �6ZDQHN�Y��+XW]HO�+RVS�������0LFK��$SS�����������

������� �FLWLQJ� 'D\KXII� Y�� *HQHUDO� 0RWRUV� &RUS��� ���� 0LFK�� $SS�� ����� ������� �������� VHH�

DOVR�7LIIDQ\�Y��7KH�&KULVWPDQ�&R������0LFK��$SS�����������������������,Q�IDFW��KHDUVD\�VWDWHPHQWV�

PD\�VXSSRUW�DQ�H[SHUW¶V�RSLQLRQ��ZLWKRXW�IRUPLQJ�WKH�EDVLV�RI�WKDW�RSLQLRQ���6HH�3HRSOH�Y��%\QXP��

1R���������������:/����������DW�
����0LFK��$SS���������DII¶G������0LFK��������������ILQGLQJ�

�
���7KH�FDVHV�FLWHG�E\�'HIHQGDQWV�DUH�SODLQO\�LQDSSRVLWH���6HH�+XWFKLQVRQ�Y��*URVNLQ������)��G������
������G�&LU���������H[SHUW�ZLWQHVV�UHDG�DORXG�GRFXPHQWV�SUHSDUHG�E\�WKUHH�RWKHU�SK\VLFLDQV�³ZKR�
ZHUH� QRW� GLVFORVHG� DV� H[SHUWV� GXULQJ� GLVFRYHU\� DQG� ZKRP� SODLQWLII� KDG� QR� RSSRUWXQLW\� WR�
H[DPLQH´���VHH�7KRUQGLNH�Y��'DLPOHU&KU\VOHU�&RUS�������)��6XSS���G���������� �'��0H��������
�ILQGLQJ�WKDW�RSLQLRQV�RI�H[SHUW�ZLWQHVV�ZHUH�³XQQHFHVVDULO\�GXSOLFDWLYH´�LI�RWKHU�H[SHUWV�DOUHDG\�
DGPLWWHG� LQ� WKH�FDVH��� �'HIHQGDQWV�ZLOO�KDYH�DQ�RSSRUWXQLW\� WR�FURVV�H[DPLQH�'U��5RWWQHN��DQG�
WKHUH�FXUUHQWO\�DUH�QR�RWKHU�H[SHUWV�DGPLWWHG�WR�WHVWLI\�LQ�WKLV�OLWLJDWLRQ����
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WKDW�DQ�H[SHUW¶V�RSLQLRQ�³ZRXOG�EH�VXSSRUWHG�E\�VWDWHPHQWV� LQ�SROLFH�UHSRUWV�DQG�SHRSOH�LQ� WKH�

QHLJKERUKRRG��QRW�WKDW�WKHVH�VWDWHPHQWV�IRUPHG�WKH�EDVLV�IRU�KLV�RSLQLRQ�´����

'U��5RWWQHN¶V�UHSRUW�FRQWDLQV�RSLQLRQV��ILQGLQJV��DQG�UHFRPPHQGDWLRQV�WKDW�DUH�UHOHYDQW�WR�

WKH� FRQVWLWXWLRQDO� LVVXHV� WKDW� 3ODLQWLIIV� KDYH� UDLVHG� LQ� WKLV� ODZVXLW�� � 7KH� UHSRUW� VKRXOG� QRW� EH�

VWULFNHQ���

,9�� 'U��5RWWQHN¶V�UHSRUW�GRHV�QRW�H[FHHG�WKH�VFRSH�RI�WKH�,QVSHFWLRQ�2UGHU��

,Q�D�ODVW�GLWFK�HIIRUW� WR�VWULNH�'U��5RWWQHN¶V�UHSRUW��'HIHQGDQWV�DUJXH�WKDW�'U��5RWWQHN¶V�

UHFRPPHQGDWLRQ�WKDW�'HIHQGDQWV�³VWRS�KRXVLQJ�LQPDWHV�LQ�'LYLVLRQ�,,´�H[FHHGV�WKH�ERXQGV�RI�WKH�

,QVSHFWLRQ�2UGHU���7KLV�DUJXPHQW��WRR��PXVW�IDLO���7KH�,QVSHFWLRQ�2UGHU�VWDWHV�WKDW�WKH�5HSRUW�VKRXOG�

LQFOXGH�LQIRUPDWLRQ�DERXW�WKH�³FRQGLWLRQV�RI�WKH�KRXVLQJ�XQLWV�GXULQJ�&29,'����´��([����DW���

�HPSKDVLV� DGGHG��� � 7KH�5HSRUW� UHFRPPHQGV� WKDW�'HIHQGDQWV� ³VKRXOG� VWRS� KRXVLQJ� LQPDWHV� LQ�

'LYLVLRQ�,,´�EHFDXVH��

7KH� SK\VLFDO� FRQGLWLRQV� DUH� ILOWK\� DQG� FDQQRW� EH� DGHTXDWHO\� FOHDQHG� GXH� WR�

SHUYDVLYH�GLVUHSDLU�� LUUHJXODU� VXUIDFHV�� UXVW�� SDLQW�SHHOLQJ�DQG�FKLSSLQJ��PLOGHZ��

DQG�PROG���,QGLYLGXDOV�LQ�WKLV�IDFLOLW\�DUH�DW�DQ�LQFUHDVHG�ULVN�RI��EXW�QRW�OLPLWHG�WR��

FRQWUDFWLQJ� WKH� IROORZLQJ�� WHWDQXV�� FRQWDFW� DQG� DLUERUQH� LQIHFWLRQ��ZRUVHQLQJ� RI�

FKURQLF�FRQGLWLRQV��DQG�H[DFHUEDWLRQ�RI�UHVSLUDWRU\�FRQGLWLRQV��

5HSRUW�DW�����HPSKDVLV�DGGHG�����3XW�VLPSO\��DIWHU�FRQGXFWLQJ�D�VHYHQ�KRXU�LQVSHFWLRQ�RI�WKH�-DLO��

'U��5RWWQHN�RSLQHG�DERXW�WKH�FRQGLWLRQV�RI�WKH�'LYLVLRQ�,,�KRXVLQJ�XQLWV���1RWKLQJ�PRUH��QRWKLQJ�

OHVV��7KHUH�LV��WKXV��QR�EDVLV�IRU�UHGDFWLQJ�WKH�5HSRUW������

�

�
���3ODLQWLIIV�DUH�ZLOOLQJ�WR�ILOH�D�PRWLRQ�WR�UHGDFW�WKH�QDPHV�RI�GHWDLQHHV�RQ�WKH�SV\FKLDWULF�IORRU�
DQG�LQ�WKH�TXDUDQWLQH�XQLWV��
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9�� 'U��5RWWQHN¶V�UHSRUW�FRQWDLQV�UHOHYDQW� IDFWV� LQGHSHQGHQW�RI�KLV� TXDOLILFDWLRQ�DV�DQ�
H[SHUW��

�
5HJDUGOHVV� RI� ZKHWKHU� 'U�� 5RWWQHN� LV� TXDOLILHG� DV� DQ� H[SHUW� LQ� WKLV� DFWLRQ�� KLV� UHSRUW�

FRQWDLQV� UHOHYDQW� IDFWV� IURP� WKH� LQVSHFWLRQ� RI� WKH� -DLO� DV� RUGHUHG� E\� WKLV� &RXUW� WKDW� ZDUUDQW�

DGPLVVLRQ�� � 3ODLQWLIIV� KDYH� DOOHJHG� WKDW� WKH\� GR� QRW� KDYH� VXIILFLHQW� DFFHVV� WR� DGHTXDWH� VLQNV��

VKRZHUV��WRLOHWV��FOHDQ�ODXQGU\��PHGLFDO�FDUH��FOHDQLQJ�VXSSOLHV��RU�33(���7KH\�KDYH�DOOHJHG�WKDW�

-DLO�VWDII�GR�QRW�SURSHUO\�FOHDQ�-DLO�IDFLOLWLHV�RU�ZHDU�33(�WKHPVHOYHV���$QG�WKH\�KDYH�DOOHJHG�WKDW�

WKHLU�FXUUHQW�FRQGLWLRQV�RI�FRQILQHPHQW�GR�QRW�SHUPLW�WKHP�WR�HQJDJLQJ�LQ�VRFLDO�GLVWDQFLQJ²WKH�

VLQJOH�PRVW�LPSRUWDQW�SUHFDXWLRQ�DQ\RQH�FDQ�WDNH�WR�SUHYHQW�WKH�VSUHDG�RI�&29,'������6HSDUDWH�

IURP�DQ\�H[SHUW�RSLQLRQV�RU�UHFRPPHQGDWLRQV��'U��5RWWQHN�PHPRULDOL]HG�LQ�KLV�UHSRUW�KLV�ILUVW�

KDQG�REVHUYDWLRQV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��WR�WKH�GHVLJQ�DQG�FOHDQOLQHVV�RI�WKH�-DLO��WKH�QXPEHU�

DQG�TXDOLW\�RI�VLQNV��WRLOHWV��DQG�VKRZHUV��WKH�SURYLVLRQ�RI�PHGLFDO��ODXQGU\��DQG�GLQLQJ�VHUYLFHV��

DQG�ZKHWKHU�KH�ZLWQHVVHG�-DLO�VWDII�DQG�GHWDLQHHV�ZHDULQJ�SHUVRQDO�SURWHFWLYH�HTXLSPHQW��33(��

DQG�SUDFWLFLQJ�VRFLDO�GLVWDQFLQJ���$V�D�UHVXOW��'U��5RWWQHN�LV�DV�PXFK�D�IDFW�ZLWQHVV�DV�DQ�H[SHUW��

DQG�KLV�REVHUYDWLRQV�DUH�ERWK�PDWHULDO�DQG�KDYH�SUREDWLYH�YDOXH�DQG�VKRXOG�EH�DGPLWWHG���6HH�05(�

��������&UDZIRUG������0LFK��DW������

&21&/86,21�
�
'U��5RWWQHN¶V�UHSRUW�FRQWDLQV�UHOHYDQW�IDFWXDO�LQIRUPDWLRQ�DQG�UHFRPPHQGDWLRQV�WKDW�EHDU�

GLUHFWO\� RQ� WKH� LVVXHV� LQ� WKLV� FDVH�� � +H� LV� LPPHQVHO\� TXDOLILHG� WR� SURYLGH� H[SHUW� RSLQLRQ� RQ�

FRUUHFWLRQDO�KHDOWKFDUH���+H�XVHG�UHOLDEOH�PHWKRGRORJ\�IRU�KLV�ILQGLQJV�DQG�UHFRPPHQGDWLRQV���7KH�

'HIHQGDQWV�KDG�WKH�RSSRUWXQLW\�WR�FURVV�H[DPLQH�KLP�LQ�GHSRVLWLRQ��EXW�GHFOLQHG��DQG�ZLOO�DJDLQ�

DW� WKH�XSFRPLQJ�KHDULQJ�� �7KHUH� LV� QR�FRPSHOOLQJ� UHDVRQ� IRU� WKH�&RXUW� WR� VWULNH�'U��5RWWQHN¶V�

UHSRUW���'HIHQGDQWV¶�0RWLRQ�VKRXOG�EH�GHQLHG����

�
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�
'DWHG��-XQH��������� � � � � 5HVSHFWIXOO\�VXEPLWWHG��
�
�V�'HERUDK�&KRO\� � � � �
'(%25$+�$11�&+2/<��3�������
0LFKLJDQ�/HJDO�6HUYLFHV�� � � �
�����6HFRQG�$YH���6XLWH������%R[���� �
'HWURLW��0,������� � � � �
��������������� �
� �

�V��:LOOLDP�*RRGPDQ� � � �
:,//,$0�+��*22'0$1��3������� �
*RRGPDQ��+XUZLW]��	�-DPHV��3&� �
�����(��-HIIHUVRQ�$YH�� � � �
'HWURLW��0,������� � � � �
��������������

�
V�'HVLUHH�0��)HUJXVRQ�������� ����������
'HVLUHH�0��)HUJXVRQ��3�������
(ULQ�.HLWK��3�������
'(752,7�-867,&(�&(17(5�
�����:DVKLQJWRQ�%OYG���6XLWH�����
'HWURLW��0,�������
7HO������������������
GIHUJXVRQ#GHWURLWMXVWLFH�RUJ�
HNHLWK#GHWURLWMXVWLFH�RUJ�

�
�V�$OOLVRQ�/��.ULJHU�����������������������������
$OOLVRQ�/��.ULJHU��3�������
/$5(1(�	�.5,*(5��3�/�&��
����*ULVZROG�6WUHHW��6XLWH������
'HWURLW��0LFKLJDQ�������
7HO�����������������
DOOLVRQ�NULJHU#JPDLO�FRP�
�

�
�V�0LULDP�5��1HPHWK����������������������������������������������������
0LULDP�5��1HPHWK��3�������
$'9$1&(0(17�352-(&7��
1$7,21$/�2)),&(�
�����/�6WUHHW�1:��6XLWH�����
:DVKLQJWRQ��'&�������
7HO�����������������
PQHPHWK#DGYDQFHPHQWSURMHFW�RUJ�
�
�V��0DUWLQ�/��6DDG� � � �
0DUWLQ�/��6DDG��'&�%DU�1R���������
�
.KDU\�-��$QGHUVRQ��'&�%DU�1R����������
�
9(1$%/(�//3�
����0DVVDFKXVHWWV�$YHQXH�1:�
:DVKLQJWRQ��'&�������
7HO�����������������
0/6DDG#9HQDEOH�FRP�
657KRPDV#9HQDEOH�FRP��
.-$QGHUVRQ#9HQDEOH�FRP�
�
�
�
�
�

�
�V��(PLO\�-��:LOVRQ� � � �
(PLO\�-��:LOVRQ��0'�%DU������������
�
9(1$%/(�//3�
����(��3UDWW�6WUHHW��6WH������
%DOWLPRUH��0'�������
7HO�����������������
(-:LOVRQ#9HQDEOH�FRP��
�
�
�V��$��'DPL�$QLPDVKDXQ� � �
$��'DPL�$QLPDVKDXQ��'&�%DU�1R��
��������
�
&,9,/�5,*+76�&2536�
�����&RQQHFWLFXW�$YH��1:��6WH������
:DVKLQJWRQ��'&�������
7HO�����������������
GDPL#FLYLOULJKWVFRUSV�RUJ�
�
�
$WWRUQH\V�IRU�3ODLQWLIIV��
�

3UR�KDF�YLFH�DGPLVVLRQ�SHQGLQJ
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&(57,),&$7(�2)�6(59,&(�

� ,�FHUWLI\�WKDW�WKH�IRUHJRLQJ�GRFXPHQW�ZDV�ILOHG�ZLWK�WKH�&OHUN�RI�&RXUW�XVLQJ�WKLV�&RXUW¶V�

HOHFWURQLF�ILOLQJ�V\VWHP���

�
� � � � � � � � �V��$OOLVRQ�/��.ULJHU� � �
�
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67$7(�2)�0,&+,*$1�
,1�7+(�&,5&8,7�&2857�)25�7+(�&2817<�2)�:$<1(�

�
:$<1(�&2817<�-$,/�,10$7(6��HW�DO��
�

3ODLQWLIIV���
�
Y��
�
:,//,$0�/8&$6��HW�DO��
��
� 'HIHQGDQWV��
�

�
�
�
&DVH�1R������������&=�
�
+RQ��7LPRWK\�0��.HQQ\�
�

�

$)),'$9,7�2)�/28,6�6+,&.(5��0�'��

67$7(�2)�0,11(627$� ��
� ��
&2817<�2)�5$06(<� ��

� $IILDQW�EHLQJ�GXO\�VZRUQ�VWDWHV�DV�IROORZV��

��� 0\�QDPH�LV�/RXLV�6KLFNHU��0�'���DQG�,�DP�RYHU�WKH�DJH�RI�HLJKWHHQ������\HDUV���

��� ,�DP�D�ERDUG�FHUWLILHG� LQWHUQLVW�ZLWK�DSSUR[LPDWHO\� WKLUW\�\HDUV�RI�H[SHULHQFH� LQ�

FOLQLFDO��DFDGHPLF��DQG�DGPLQLVWUDWLYH�PHGLFLQH��

��� ,�DP�D�FHUWLILHG�FRUUHFWLRQDO�KHDOWK�SURIHVVLRQDO�ZLWK�DGGLWLRQDO�FHUWLILFDWLRQ�LQ�WKH�

SK\VLFLDQ�VXEJURXS�VHFWLRQ��,�KDYH�DOVR�UHSUHVHQWHG�,OOLQRLV�LQ�WKH�&RDOLWLRQ�IRU�&RUUHFWLRQDO�+HDOWK�

$XWKRULWLHV�RI� WKH�$PHULFDQ�&RUUHFWLRQDO�$VVRFLDWLRQ��³$&$´��DQG�VHUYHG�DV�YLFH�FKDLU�RI� WKH�

UHVHDUFK�FRPPLWWHH�IRU�WKH�$&$��

��� 2YHU� WKH�SDVW����\HDUV� ,�KDYH�GHYRWHG�P\�FDUHHU� WR�FRUUHFWLRQDO�PHGLFLQH��7KLV�

EHJDQ�DV�D�SDUW�WLPH�SK\VLFLDQ�DW�D�FRUUHFWLRQDO�IDFLOLW\�LQ�,OOLQRLV��WKHQ�DV�WKH�PHGLFDO�GLUHFWRU�RI�

WKDW�IDFLOLW\��,�VXEVHTXHQWO\�PRYHG�RQ�WR�EHFRPH�WKH�0HGLFDO�'LUHFWRU�IRU�WKH�,OOLQRLV�'HSDUWPHQW�

RI�&RUUHFWLRQV��,�ZDV�LQ�WKDW�SRVLWLRQ�IRU���\HDUV��
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(PSOR\PHQW�	�$FDGHPLF�$SSRLQWPHQWV�
�
�
�����������0HGLFDO�'LUHFWRU�0LQQHVRWD�&RUUHFWLRQDO�+HDOWK�&DUH�&RQWUDFW�
�����������&HQWXULRQ�0+0����������������������������������������������������������������������-XQH�
���±�SUHVHQW�

x� 2YHUVHH�DOO�FRQWUDFWHG�PHGLFDO�VHUYLFHV�WR�6WDWH�&RUUHFWLRQDO�)DFLOLWLHV�
x� ,Q�FKDUJH�RI�XWLOL]DWLRQ�PDQDJHPHQW�IRU�SKDUPDF\�DQG�6SHFLDOW\�FRQVXOWDWLRQ�
x� 3K\VLFLDQ�DQG�PLG�OHYHO�HYDOXDWLRQV�
x� 0HPEHU�RI�'2&�9HQGRU�3KDUPDF\�DQG�7KHUDSHXWLFV�&RPPLWWHH�
x� 0HPEHU�RI�&HQWXULRQ�,QIHFWLRXV�'LVHDVH�&RPPLWWHH�

�
����������6WDWH�RI�,OOLQRLV�'HSW��RI�&RUUHFWLRQV��
����������&KLHI�RI�0HGLFDO�6HUYLFHV�����������������������������������������������1RYHPEHU�
�����-XQH�
���
�������������������������������������������������������������������������������������������������������������������������������������������������������������������������

x� 2YHUVHH�DOO�KHDOWK�UHODWHG�VHUYLFHV�DQG�SURWRFROV�IRU�6WDWH�SULVRQV�
�
����������$VVLVWDQW�3URIHVVRU�RI�0HGLFLQH�������������������������������������1RYHPEHU�
�����-XQH�
���
���������8QLYHUVLW\�2I�,OOLQRLV�0HGLFDO�&HQWHU���&KLFDJR�
�
� 3K\VLFLDQ�&DUH�/WG�$UOLQJWRQ�0HGLFDO�*URXS��������������������$SULO�¶�����-XO\�
���
����������,QWHUQLVW�±�3ULYDWH�3UDFWLFH�
�
�����������
����������:H[IRUG�+HDOWK�5HVRXUFHV�
����������0HGLFDO�'LUHFWRU���'ZLJKW�&RUUHFWLRQDO�&HQWHU��������������������0DUFK�¶���±�$SULO�µ���

���������������������������������������������������������������������������������������������������������������-XQH��VW�
����1RY��
���
'HVFULSWLRQ��
x� 2YHUVHH�DOO�KHDOWK�FDUH�UHODWHG�VHUYLFHV�DW�IDFLOLW\�LQFOXGLQJ�
��JHQHUDO�KHDOWK��HPHUJHQF\�FDUH��VSHFLDOW\�FDUH��SV\FKLDWULF�VHUYLFHV��
���REVWHWULF�J\QHFRORJLF�VHUYLFHV��GHQWDO��RSWRPHWU\��DQG�SK\VLFDO�
���WKHUDS\��
x� 5HVSRQVLEOH�IRU�WKH�RYHUVLJKW�RI�DOO�RQ�VLWH�PHGLFDO�DQG�GHQWDO��
���SHUVRQQHO��
x� 
3URYLGH�GLUHFW�FDUH�WR�LQILUPDU\�SDWLHQWV�DQG����KRXUV�SHU�ZHHN�RI�

�������������SULPDU\�FDUH�FOLQLF�KRXUV�
�
�������������
�������������$GGXV�+HDOWKFDUH�,QF���
�������������$WWHQGLQJ�3K\VLFLDQ���'ZLJKW�&RUUHFWLRQDO�&HQWHU��������������6HSW�¶�����0DUFK�¶���
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� ��

�
�������������'HVFULSWLRQ��
�

x� ,QGHSHQGHQW�FRQWUDFWRU�WR�SURYLGH�SULPDU\�FDUH�VHUYLFHV�
�������������
������������������������������������������������������������������������������
�
��������������$VVRFLDWH�3URIHVVRU�RI�&OLQLFDO�DQG�(PHUJHQF\�0HGLFLQH�

)LQFK�8QLYHUVLW\�RI�+HDOWK�6FLHQFHV��
7KH�&KLFDJR�0HGLFDO�6FKRRO�������������������������������������������������������0DUFK�¶���±�-XQH�µ���

�
�
�
�
&KLHI�,QWHUQLVW�&RRUGLQDWRU�RI�3ULPDU\�&DUH�6HUYLFHV�
,OOLQRLV�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV²�
2IILFH�RI�0HQWDO�+HDOWK� ��������������������������������������������������������0DUFK�µ���$XJXVW�µ����
�
'HVFULSWLRQ��
�

� 2YHUVHH�DOO�SULPDU\�FDUH�VHUYLFHV�DW�WHQ�6WDWH�3V\FKLDWULF�+RVSLWDOV�

� 'HYHORS�SROLFLHV�DQG�SURFHGXUHV�UHODWHG�WR�SULPDU\�FDUH�

� 'HYHORS�PHGLFDO�SURWRFROV�JXLGHOLQHV�

� 6HUYH�RQ�6WDWHZLGH�,QIHFWLRQ�&RQWURO�&RPPLWWHH�

� 6HUYH�RQ�6WDWHZLGH�3KDUPDF\�DQG�7KHUDSHXWLFV�&RPPLWWHH�

� &RRUGLQDWH�HGXFDWLRQ�SURJUDPV�IRU�SULPDU\�FDUH�SK\VLFLDQV�

� (VWDEOLVK�PHGLFDO�OLQNDJH�IRU�GLVFKDUJHG�SDWLHQWV�

� $VVLVW�LQ�WKH�KLULQJ�DQG�GLVFKDUJLQJ�RI�SULPDU\�FDUH�VWDII�

� 6HUYH�RQ�,QWHUDJHQF\�$,'6�7DVN�)RUFH�

� 6HUYH�RQ�0HGLFDO�&OHDUDQFH�7DVN�)RUFH�

�
�

�
$VVLVWDQW�0HGLFDO�'LUHFWRU�IRU�3ULPDU\�&DUH�
(OJLQ�0HQWDO�+HDOWK�&HQWHU�
(OJLQ��,/�
� ������������
'HVFULSWLRQ��
�

� $GPLQLVWUDWRU�IRU�SULPDU\�FDUH�VHUYLFHV�

� &KDLU�RI�,QIHFWLRQ�&RQWURO�&RPPLWWHH�

� 0HPEHU�RI�3KDUPDF\�DQG�7KHUDSHXWLFV�&RPPLWWHH�

� 0HPEHU�RI�3HHU�5HYLHZ�&RPPLWWHH��,Q�FKDUJH�RI�SHHU�UHYLHZ�RI�SULPDU\�FDUH�VWDII��

� 0HPEHU�RI�([HFXWLYH�0HGLFDO�6WDII�

�
�

�
�
�
�
�
$VVLVWDQW�3URIHVVRU�RI�0HGLFLQH� D
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� ��

5XVK�3UHVE\WHULDQ�0HGLFDO�&ROOHJH�
&KLFDJR��,/� ������������
�
'HVFULSWLRQ��
�

� /HFWXUHU�LQ�LQWHUQDO�PHGLFLQH�

� ,QVWUXFWRU�LQ�SK\VLFDO�GLDJQRVLV�FRXUVH�

� &RPPLWWHH�RQ�6WXGHQW�(YDOXDWLRQV�DQG�3URPRWLRQV���������������

� )DFXOW\�6HQDWH���������������
�
�
�
$WWHQGLQJ�3K\VLFLDQ�
'HSDUWPHQW�RI�,QWHUQDO�0HGLFLQH�6HFWLRQ�RI�(PHUJHQF\�6HUYLFHV�
5XVK�3UHVE\WHULDQ�6W��/XNH¶V�0HGLFDO�&HQWHU�
&KLFDJR��,/� ������������
�
'HVFULSWLRQ��
�

� &OLQLFDO�DWWHQGLQJ�

� 6XSHUYLVH�FOLQLFDO�ZRUN�RI�UHVLGHQWV�

� 5HVHDUFK�

� 'LGDFWLF�WHDFKLQJ�

� $WWHQGLQJ�LQ�REVHUYDWLRQ�XQLW�

� 4XDOLW\�DVVXUDQFH�

� 4XDOLW\�0RQLWRULQJ�&RPPLWWHH���������������

� 'LVDVWHU�&RPPLWWHH���������������

� $&/6�,QVWUXFWRU�

�
�

5HYLHZHU�IRU�WKH�-RXUQDO�&ULWLFDO�&DUH�0HGLFLQH� ������������
�
�
�
$WWHQGLQJ�3K\VLFLDQ�
(PHUJHQF\�'HSDUWPHQW�
3ULYDWH�&RQWUDFWRU²(06&2�
(GJHZDWHU�+RVSLWDO�
&KLFDJR��,/� ������������
�
�
�

�
�
�
�
�
�
�
�
(GXFDWLRQ�
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� ��

�
$OEHUW�(LQVWHLQ�&ROOHJH�RI�0HGLFLQH�
%URQ[��1<� ������������
�
'HJUHH�(DUQHG²0'�
�

:LQQHU�RI�WZR�PRQWK�)HOORZVKLS�&OHUNVKLS�LQ�2XWSDWLHQW�0HGLFLQH�
%HQ�*XULRQ�8QLYHUVLW\�
%H¶HU�6KHYD��,VUDHO� 0DUFK������
�
�
�
<HVKLYD�8QLYHUVLW\�
1HZ�<RUN��1<� ������������
�
'HJUHH�(DUQHG²%$�ZLWK�+RQRUV�
�

� 0DMRU²%LRORJ\�

� 0LQRU²3V\FKRORJ\�

������������(GLWRU�LQ�&KLHI��7KH�&RPPHQWDWRU��WKH�RIILFLDO�XQGHUJUDGXDWH������������������������������
QHZVSDSHU�RI�<HVKLYD�8QLYHUVLW\���������������

� :KR¶V�:KR�LQ�$PHULFDQ�&ROOHJHV�DQG�8QLYHUVLWLHV��������

� $OSKD�(SVLORQ�'HOWD�3UHPHGLFDO�+RQRU�6RFLHW\���������������

� 3VL�&KL�3V\FKRORJ\�+RQRU�6RFLHW\���������������
�

�
�
3RVWJUDGXDWH�7UDLQLQJ�
�

2FFXSDWLRQDO�0HGLFLQH�7UDLQLQJ�&RXUVH����ZHHN�FRXUVH��
&LQFLQQDWL��2+� &RPSOHWHG�LQ�

0DUFK�������
�
�
5HVLGHQF\�LQ�,QWHUQDO�0HGLFLQH�
5XVK�3UHVE\WHULDQ�6W��/XNH¶V�0HGLFDO�&HQWHU�
&KLFDJR��,/� ������������
�
�
�
�
,QWHUQVKLS�LQ�,QWHUQDO�0HGLFLQH�
5XVK�3UHVE\WHULDQ�6W��/XNH¶V�0HGLFDO�&HQWHU�
&KLFDJR��,/� ������������
�
�
)HOORZVKLS�LQ�-HZLVK�0HGLFDO�(WKLFV�
<HVKLYD�8QLYHUVLW\�
1HZ�<RUN��1<� �������������
�
�
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� ��

�
�
�
�
&HUWLILFDWLRQ�DQG�/LFHQVXUH�
�

/LFHQVHG�WR�SUDFWLFH�PHGLFLQH�LQ�,OOLQRLV� �����±������
�
/LFHQVHG�WR�SUDFWLFH�PHGLFLQH�LQ�0LQQHVRWD�����������������������������������SUHVHQW�
�
$PHULFDQ�%RDUG�RI�,QWHUQDO�0HGLFLQH� � � � �����±�3UHVHQW�
�
&HUWLILHG�&RUUHFWLRQDO�+HDOWK�3URIHVVLRQDO������������������������������������±�SUHVHQW�
�
&HUWLILHG�&RUUHFWLRQDO�+HDOWK�3URIHVVLRQDO�±�3K\VLFLDQ�����������������±�SUHVHQW�
�
&HUWLILHG�LQ�$&/6�
5H�&HUWLILHG�������� ������������
�
�
&HUWLILHG�LQ�$7/6� ������������
�
�
&HUWLILHG�LQ�$3/6� ������������
�
�

3URIHVVLRQDO�6RFLHW\�0HPEHUVKLSV�
�

$PHULFDQ�&ROOHJH�RI�3K\VLFLDQV� ������SUHVHQW��
������������������������������������������������������������������������������������������������������������������������
�
$VVRFLDWLRQ�RI�(PHUJHQF\�3K\VLFLDQV� ������������
�
�
$PHULFDQ�&ROOHJH�RI�(PHUJHQF\�3K\VLFLDQV�������������������������������������
�
$PHULFDQ�&RUUHFWLRQDO�$VVRFLDWLRQ��$&$�� -DQXDU\�
���±�

SUHVHQW�
,OOLQRLV�+HDOWK�$XWKRULW\�IRU�&RDOLWLRQ�RI�&RUUHFWLRQDO�+HDOWK�$XWKRULWLHV�IRU�$&$��
���������������������������������������������������������������������������������������������������������������������1RY��
���-XQH
���

������������
�9LFH�&KDLU�±�$&$�5HVHDUFK�&RXQFLO�&RPPLWWHH�������������������-XQHµ�����-XQH�
���
������������
�������������$FDGHP\�RI�&RUUHFWLRQDO�+HDOWK�3URIHVVLRQDOV�RI�1&&+&�����0D\�¶���±�SUHVHQW�
�
������������$PHULFDQ�&ROOHJH�RI�&RUUHFWLRQDO�3K\VLFLDQV���������������������������������SUHVHQW�

�
�
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�
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� ��

�
3XEOLFDWLRQV�DQG�3UHVHQWDWLRQV�

�
&0(�3URJUDP�'LUHFWRU�IRU�KHDOWK�FDUH�SURIHVVLRQDOV�DW�,OOLQRLV�'HSDUWPHQW�
RI�&RUUHFWLRQV�LQ�FRQMXQFWLRQ�ZLWK�6RXWKHUQ�,OOLQRLV�8QLYHUVLW\�6FKRRO�RI�0HGLFLQH���
6SULQJILHOG��,OOLQRLV����������������������������������������������������������������������������������������-XQH�
���±�SUHVHQW�
�
3DQHOLVW�RQ��:KDW¶V�1HZ�ZLWK�+HSDWLWLV�&�7UHDWPHQW�LQ�&RUUHFWLRQV"��1DWLRQDO�
+HSDWLWLV�&RUUHFWLRQV�1HWZRUN���&RQIHUHQFH�%RVWRQ��0DVV���������������������������0DUFK������
�
6KLFNHU�/��HW�DO�&RUUHFWLRQDO�0HGLFLQH�&KDOOHQJHV�DQG�2SSRUWXQLWLHV��'LVHDVH�D�0RQWK��
9ROXPH��������3DJHV�����������������������������������������������������������������������������0D\������
�
%DGRZVNL�0��:HUQHU�5��<RXQJ�-��9DXJKQ�3��6KLFNHU�/��3DWHO�0��$QDO\VLV�RI�%DVHOLQH�+,9�
*HQRW\SHV�LQ�1DwYH�6XEMHFWV�ZLWK�+,9�LQ�D�&RUUHFWLRQDO�6HWWLQJ�������(XURSHDQ�6RFLHW\�RI�
&OLQLFDO�0LFURELRORJ\��DQG�,QIHFWLRXV�'LVHDVH�&RQIHUHQFH��±���3UHVHQWHG�0D\������
�
<RXQJ�-'��9DXJKQ�3��3DWHO�0��%DGRZVNL�0��6KLFNHU�/��3XLVLV�0��0DFNHV\�$PLWL�0��2XOOHW��
/-��,PSURYHG�9LURORJLF�6XSSUHVVLRQ�ZLWK�+,9�6XEVSHFLDOW\�&DUH�LQ�D�/DUJH�3ULVRQ�
6\VWHP�8VLQJ�7HOHPHGLFLQH��$EVWUDFW��������WK�,QWHUQDWLRQDO�+,9�7UHDWPHQW�DV��
3UHYHQWLRQ�:RUNVKRS�$SULO���±���9DQFRXYHU��%&��&DQDGD���
&OLQLFDO�,QIHFWLRXV�'LVHDVHV�±�%ULHI�5HSRUW����������������������������������������������������0D\��������
�
&OLQLFDO�(WKLFV�*UDQG�5RXQGV�±�3ULVRQHU�&DUH�DW�8,++66��/HJDO��(WKLFDO��DQG�3ROLF\�,VVXHV�
3UHVHQWHG�DW�8QLYHUVLW\�RI�,OOLQRLV�+RVSLWDO���������������������������������������������������$SULO���������
�
3UHVHQWDWLRQ�RQ��3URWHFWLRQ�$IWHU�([SRVXUH�±�6,8�VSRQVRUHG�&0(�/HFWXUH�DW�,OOLQRLV�
'HSDUWPHQW�RI�&RUUHFWLRQ�±�2IILFH�RI�+HDOWK�6HUYLFHV�0HHWLQJ�6SULQJILHOG��,/����'HF��µ�������������������
�
�
3UHVHQWDWLRQ�RQ��+XQJHU�6WULNHV�LQ�3ULVRQ���7KH�,OOLQRLV�([SHULHQFH�6,8�VSRQVRUVRUHG�&0(��
/HFWXUH�DW�WKH�4XDUWHUO\�2IILFH�RI�+HDOWK�&DUH�6HUYLFHV�0HHWLQJ�LQ�6SULQJILHOG��,/���0DUFK�
���
�
�
3UHVHQWDWLRQ�RQ��+,9�&DUH�LQ�3ULVRQ�DW�0$7(&��0LGZHVW�$,'6�7HDFKLQJ�DQG�(GXFDWLRQ��
&HQWHU����6SULQJILHOG��,OOLQRLV���������������������������������������������������������������������������0D\�
���
�
3UHVHQWDWLRQ�RQ��1HZ�$SSURDFKHV�WR�WKH�7UHDWPHQW�RI�+,9�LQ�3ULVRQV�$W�WKH��
,OOLQRLV�'HSDUWPHQW�RI�3XEOLF�+HDOWK�)RUXP�RQ�$,'6�DQG�67'
V�
�6SULQJILHOG��,/������������������������������������������������������������������������������������������������6HSWHPEHU�
���
�
3DQHOLVW�DW�WKH��+,9�	�,QFDUFHUDWLRQ��)URP�3UHYHQWLRQ�WR�&DUH���&DUH�DQG�7UHDWPHQW�
%HKLQG�%DUV�3DQHO��8,&�63+�&KLFDJR��,/�����������������������������������������������������0DUFK�
������������������������������������������������������������������������������������������

�
����������'LQZLGGLH�6+��6KLFNHU�/��1HZPDQ�7��%$���3UHYDOHQFH�RI�+HSDWLWLV�&��
������������$PRQJ�3V\FKLDWULF�3DWLHQWV�LQ�WKH�3XEOLF�6HFWRU��$P�-�RI�3V\FKLDWU\�
�����������������������������������������������������������������������������������������������������������������������-DQXDU\������
�
�

/HLNLQ�-%��2UORZVNL�-��%L]RYL�$��6KLFNHU�/��0FDOOLVWHU�.��+HPRGLDO\VLV�
5HPRYDO�RI�$F\FORYLU���9HW�+XP�7R[LFRO������������������3UHVHQWHG�DV�
DQG�DEVWUDFW�DW�WKH�1RUWK�$PHULFDQ�&RQJUHVV�RI�&OLQLFDO�7R[LFRORJ\� 6HSWHPEHU�������
�
�
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� ��

/HLNLQ�-%��/LSVFRPE�-:��6KLFNHU�/��+U\KRUF]XN�'2��%DUNLQ�5/��$NV�6��
(ULFVRQ�7��.DQWHU�0��3DORXFHN�)7��%L]RYL�.��.H\V�1��5XVK�3RLVRQ�
&RQWURO�&HQWHU�6WDII���&DUERQ�0RQR[LGH�DQG�WKH�&DUERQ�0RQR[LGH�
'HWHFWRU�2UGLQDQFH��:K\�WKH�'HEDWH"��&KLFDJR�0HGLFLQH����������
������ �����
�
�
�
6KLFNHU�/��%RRN�5HYLHZ�RI�(WKLFV�LQ�(PHUJHQF\�0HGLFLQH���QG�HGLWLRQ���
,YHUVRQ�.9��6DQGHUV�$%��0DWKLHX�'0���&KLFDJR�0HGLFLQH� 1RYHPEHU�������
�
�
/HLNLQ�-%��$NV�6(��$QGUHZV�6��$XHUEDFK�36��&RRSHU�0$��-DFREVHQ�7'��
.UHQ]HORFN�(3��6KLFNHU�/��:HLQHU�6/���(QYLURQPHQWDO�,QMXULHV���5RJHU�&��
%RQH���WK�HGLWLRQ���'LVHDVH�D�PRQWK���0RVE\�<HDUERRN�������� �����
�
�
�
�
�
5HVLGHQW�5RXQGV²5HYLHZ�RI�+\SRWKHUPLD� 'HFHPEHU�������
�
5HVLGHQW�5RXQGV²$VVHVVPHQW�DQG�0DQDJHPHQW�RI�3QHXPRWKUD[� 0D\�������

�
������������3UHVHQWDWLRQ�WR�-DQVVHQ�3KDUPDFHXWLFDO�RQ�%DVLF�(.*�,QWHUSUHWDWLRQ�����������������������������������������������������������������

DQG�8QGHUVWDQGLQJ�DW�(OJLQ�0HQWDO�+HDOWK�&HQWHU� -DQXDU\�������
�
�
*UDQG�5RXQGV�3UHVHQWDWLRQ�DW�(OJLQ�0HQWDO�+HDOWK�&HQWHU��3ULPDU\�&DUH�
DW�6WDWH�2SHUDWHG�)DFLOLWLHV²3RVVLELOLWLHV�	�3UDFWLFDOLWLHV� 0DUFK������
�
�
/HFWXUHU�RQ�(GXFDWLRQDO�9LGHR�IRU�$VVHVVPHQW�DQG�0DQDJHPHQW�RI�3DLQ���
8VHG�DV�D�WUDLQLQJ�WRRO�IRU�KHDOWK�FDUH�SURIHVVLRQDOV�ZRUNLQJ�
IRU�WKH�6WDWH�RI�,OOLQRLV�3V\FKLDWULF�+RVSLWDO�6\VWHP� -XO\������� �
�
�
3DQHO�SUHVHQWHU�DW�,QVWLWXWH�RQ�3V\FKLDWULF�6HUYLFHV�$PHULFDQ�3V\FKLDWULF�
$VVRFLDWLRQ��0HGLFDO�&OHDUDQFH�RI�3V\FKLDWULF�3DWLHQWV� 2FWREHU�������

�
3URVSHFWLYH�0HGLFDO�&OHDUDQFH�RI�3V\FKLDWULF�3DWLHQWV²$EVWUDFW�
VXEPLWWHG�DQG�DFFHSWHG�WR�$&(3�5HVHDUFK�)RUXP²6XEPLWWHG�IRU�
-RXUQDO�3XEOLFDWLRQ� -XO\�������
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$33(1',;�0�
5HJLVWHU�RI�$FWLRQV�

&DVH�1R������������&=�



�

6NLS�WR�0DLQ�&RQWHQW�/RJRXW�0\�$FFRXQW�6HDUFK�0HQX�1HZ�&DVH�6HDUFK�5HILQH�6HDUFK�
%DFN� /RFDWLRQ���1RQ�&ULPLQDO�&DVHV ,PDJHV�:HE�$FFHVV�,QVWUXFWLRQ

0DQXDO

5(*,67(5�2)�$&7,216
&$6(�12������������&=

5(/$7('�&$6(�,1)250$7,21

5HODWHG�&DVHV
����������$:��3ULRU�$FWLRQ�

3$57<�,1)250$7,21

/HDG�$WWRUQH\V
'HIHQGDQW :$<1(�&2817<�&200,66,21 )HOLFLD�2��-RKQVRQ

��5HWDLQHG
���������������:�

�

'HIHQGDQW :$<1(�&2817<�(;(&87,9( -DPHV�:��+HDWK
��5HWDLQHG
���������������:�

�

'HIHQGDQW :$<1(�&2817<�6+(5,)) 0DUN�-��=DXVPHU
��5HWDLQHG
���������������:�

�

�

,QWHUYHQLQJ
3DUW\

/RFDO������$)6&0(�&RXQFLO��� -DPLO�$NKWDU
��5HWDLQHG
���������������:�

�

�

3ODLQWLII :D\QH�&RXQW\�-DLO�,QPDWHV 'HERUDK�$QQ�&KRO\
��5HWDLQHG
���������������:�

(9(176�	�25'(56�2)�7+(�&2857

� ��27+(5�(9(176�$1'�+($5,1*6
������������&RPSODLQW��)LOHG��-XGLFLDO�2IILFHU��6DSDOD��0LFKDHO�)���
������������&LUFXLW�&RXUW�)LOH�DQG�5HFRUG�5HFHLYHG
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��5HLOO\��0DXUHHQ�3XOWH��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�5HLOO\��0DXUHHQ�3XOWH�5HVXOW��5HYLHZHG�E\�&RXUW
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��'XQQ��5LFKDUG�'��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�'XQQ��5LFKDUG�'�5HVXOW��5HYLHZHG�E\�&RXUW
������������$QVZHU�WR�0RWLRQ��)LOHG
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��'XQQ��5LFKDUG�'��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�'XQQ��5LFKDUG�'�5HVXOW��5HYLHZHG�E\�&RXUW
������������2UGHU�WR�6KRZ�&DXVH��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��'XQQ��5LFKDUG�'��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�'XQQ��5LFKDUG�'�5HVXOW��5HYLHZHG�E\�&RXUW
������������6WLSXODWLRQ��)LOHG��-XGLFLDO�2IILFHU��'XQQ��5LFKDUG�'��
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��'XQQ��5LFKDUG�'��
������������&$1&(/('���6KRZ�&DXVH�+HDULQJ��������$0���-XGLFLDO�2IILFHU�'XQQ��5LFKDUG�'�1RW�+HOG
������������0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�'XQQ��5LFKDUG�'�5HVXOW��$GMRXUQHG
������������7DNHQ�8QGHU�$GYLVHPHQW��-XGLFLDO�2IILFHU��'XQQ��5LFKDUG�'��
������������0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�'XQQ��5LFKDUG�'�5HVXOW��+HOG
������������&$1&(/('���0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�'XQQ��5LFKDUG�'�1RW�+HOG
������������7DNHQ�8QGHU�$GYLVHPHQW��-XGLFLDO�2IILFHU��'XQQ��5LFKDUG�'��
������������0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�'XQQ��5LFKDUG�'�5HVXOW��+HOG
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��'XQQ��5LFKDUG�'��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�'XQQ��5LFKDUG�'�5HVXOW��5HYLHZHG�E\�&RXUW
������������7DNHQ�8QGHU�$GYLVHPHQW��-XGLFLDO�2IILFHU��'XQQ��5LFKDUG�'��
������������2UGHU�WR�6KRZ�&DXVH��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��'XQQ��5LFKDUG�'��
������������0RWLRQ�'HQLHG��2UGHU�WR�)ROORZ��-XGLFLDO�2IILFHU��'XQQ��5LFKDUG�'��



�

������������6KRZ�&DXVH�+HDULQJ��������$0���-XGLFLDO�2IILFHU�'XQQ��5LFKDUG�'�
5HVXOW��+HOG

������������0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�'XQQ��5LFKDUG�'�5HVXOW��+HOG
������������0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�'XQQ��5LFKDUG�'�5HVXOW��+HOG
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��'XQQ��5LFKDUG�'��
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��'XQQ��5LFKDUG�'��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�'XQQ��5LFKDUG�'�5HVXOW��5HYLHZHG�E\�&RXUW
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�'XQQ��5LFKDUG�'�5HVXOW��5HYLHZHG�E\�&RXUW
������������&DVH�5HDVVLJQHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������*UDQWHG�LQ�3DUW��'HQLHG�LQ�3DUW��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������2EMHFWLRQ��)LOHG
������������-XGJPHQW��6�)��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������0LVFHOODQHRXV�3DUW\�8SGDWH
������������2UGHU�$PHQGLQJ��)LOH�6XSSOHPHQWDO�3OHDGLQJ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������&ODLP�RI�$SSHDO�)LOHG�LQ����
������������0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��+HOG
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������&ODLP�RI�$SSHDO�)LOHG�LQ����
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������2UGHU�'HQ\LQJ�0RWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������%ULHI��)LOHG
������������0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��+HOG
������������2UGHU�IRU�)HHV��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��$GMRXUQHG
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������$QVZHU�WR�0RWLRQ��)LOHG
������������&$1&(/('���0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�1RW�+HOG
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��$GMRXUQHG
������������0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��$GMRXUQHG
������������3URRI�RI�6HUYLFH��)LOHG
������������3HWLWLRQ��)LOHG
������������7DNHQ�8QGHU�$GYLVHPHQW��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������7DNHQ�8QGHU�$GYLVHPHQW��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��+HOG
������������0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��+HOG
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������2UGHU�IRU�)HHV��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��$GMRXUQHG
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��+HOG
������������0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��+HOG
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�



�

5HVXOW��5HYLHZHG�E\�&RXUW
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������2UGHU�IRU�)HHV��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������2UGHU�$PHQGLQJ��)LOH�6XSSOHPHQWDO�3OHDGLQJ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������2UGHU�IRU�)HHV��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������0LVFHOODQHRXV�0RWLRQ��)LOHG
������������0RWLRQ�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0RWLRQ�+HDULQJ�6FKHGXOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������3HWLWLRQ��)LOHG
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������7DNHQ�8QGHU�$GYLVHPHQW��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0RWLRQ�+HDULQJ��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��+HOG
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������2EMHFWLRQ��)LOHG
������������2UGHU�WR�6KRZ�&DXVH��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��&RORPER��5REHUW�-���-U���
������������0RWLRQ�7R�6KRZ�&DXVH
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�&RORPER��5REHUW�-���-U��5HVXOW��5HYLHZHG�E\�&RXUW
������������1RWLFH�RI�7DNLQJ�'HSRVLWLRQ��)LOHG
������������2UGHU�IRU�0LVFHOODQHRXV�$FWLRQ��6LJQHG�DQG�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0RWLRQ�)LOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0RWLRQ�+HDULQJ�6FKHGXOHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
������������0RWLRQ�WR�$GMRXUQ��)LOHG
������������0LVFHOODQHRXV�-XGLFLDO�+HDULQJ�$FWLYLW\��������$0���-XGLFLDO�2IILFHU�.DXIPDQ��5LFKDUG�&�5HVXOW��5HYLHZHG�E\�&RXUW
������������*UDQWHG��-XGLFLDO�2IILFHU��.DXIPDQ��5LFKDUG�&��
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