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�������������81,7('�67	7(6�',675,&7�&2857�
',675,&7�2)�9(50217

9HUPRQW�6DIHW��'HYHORSPHQWV����
//&���������������������������
������������������������������
���������������3ODLQWLII�������
��������������������������������
�������YV"���������������������&	6(�12"�#$#%&FY&()
��������������������������������
*HDG�6SRUW�*PE*���������������
������������������������������
���������������'HIHQGDQW"�����
B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�

*HDULQJ�RQ�0RWLRQ�WR�6WD��&DVH�0'RF"�%)��DQG�
0RWLRQ�IRU�5HFRQVLGHUDWLRQ�RI�2UGHU�*UDQWLQJ�0RWLRQ�
IRU�3URWHFWLYH�2UGHU�WR�6WD��&ODLP�&RQVWUXFWLRQ�
'HDGOLQHV�0'RF"�22���KHOG�RQ�	XJXVW�#��#4#2��DW�
)$5(�D"P"�EHIRUH�WKH�*RQRUDEOH�*UHJRU��&UDZIRUG��
)HGHUDO�'LVWULFW�&RXUW�-XGJH"

6DUDK�0"�8HQWOH���&&5&8&9:25�
�5HJLVWHUHG�3URIHVVLRQDO�5HSRUWHU�DQG�1RWDU��3XEOLF

8(17/(;�5(3257,1*��,1&"
����VELUHODQG:<JPDLO"FRP
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��3�3�(���5���1�&�(�6

)RU�WKH�3ODLQWLII�
��������7��/25�(����//2:(//��(64��
��������0�77�(:�6���25,&.��(64�
��������7�20�6�'��.2�/(5��(64�
��������'RZQV�5DFKOLQ�0DUWLQ��3//&�
��������&''�0DLQ�6WUHHW�
���������XUOLQJWRQ��9HUPRQW��,-.,/�
��������01,/2�1345/46-
��������WKDOORZHOO7GUP�FRP
��������PERULFN7GUP�FRP
��������WNRKOHU7GUP�FRP��
���������

)RU�WKH�'HIHQGDQW��
��������'�9,'�0��32&,86��(64��
��������3DXO�)UDQN�<�&ROOLQV��3�&���
��������2QH�&KXUFK�6WUHHW�
���������XUOLQJWRQ��9HUPRQW��,-.,/5&4,6�
��������01,/2�3-15/4&&
��������GSRFLXV7SIFODZ�FRP��

���������17�21��-���(5/(1��&���(64�
����������521�/��3�5.(5��(64�
��������)LQQHJDQ���HQGHUVRQ��)DUDERZ��
���������*DUUHWW�<�'XQQHU��//3
��������',&�1HZ��RUN��YHQXH��1�:�
��������:DVKLQJWRQ��'�&���/,,,&
��������0/,/2�.,15.416
��������DQWKRQA�EHUOHQEDFK7ILQQHJDQ�FRP
��������DDURQ�SDUNHU7ILQQHJDQ�FRP��

�OVR�3UHVHQW�
��������7UXGHH�(WWOLQJHU��&OLHQW�5HS
��������09HUPRQW�6DIHWA�'HYHORSPHQWV��//&2
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��������������������������������������������������3�*(
���6WDWHPHQWV�E��0U��3DUNHU����������������������������

���6WDWHPHQWV�E��0V���DOORZHOO���������������������� !�

��������
�������"�����"�����"
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3�5�2�&�(�(�'�,�1�*�6

7
(�&/(5.����RXU�
RQRU��WKH�PDWWHU�EHIRUH�
WKH�FRXUW�LV�&DVH�1R!�"#$&9$&'��9HUPRQW�6DIHW(�
'HYHORSPHQWV��//&��YV!�
HDG�6SRUW�*PE
!��

3UHVHQW�RQ�EHKDOI�RI�WKH�SODLQWLII�DUH�
-WWRUQH(V�0DWWKHZ�0RULFN��7D(ORU�
DOORZHOO��DQG�
7KRPDV�.RKOHU!��

3UHVHQW�RQ�EHKDOI�RI�WKH�GHIHQGDQW�DUH�
-WWRUQH(V�-DURQ�3DUNHU��-QWKRQ(�0HUOHQEDFK��DQG�
'DYLG�3RFLXV!��

:H�DUH�KHUH�RQ�D�KHDULQJ�RQ�0RWLRQ�WR�
6WD(�&DVH�DQG�0RWLRQ�IRU�5HFRQVLGHUDWLRQ�RI�
2UGHU�*UDQWLQJ�0RWLRQ�IRU�3URWHFWLYH�6WD(�WR�
&ODLP�&RQVWUXFWLRQ�'HDGOLQHV!��

7
(�&2857���-OO�ULJKW!��*RRG�PRUQLQJ!��
1LFH�WR�VHH�HYHU(ERG(!��

:KR5V�JRLQJ�WR�WDNH�WKH�ODERULQJ�IORRU�
IRU�WKH�GHIHQGDQW"��

05!�3-5.(5���,�DP��(RXU�
RQRU!�
7
(�&2857���&RPH�RQ�XS!��,W5V�QLFH�WR�VHH�

(RX!��:KHUH�GLG�(RX�FRPH�IURP"��
05!�3-5.(5���)URP�:DVKLQJWRQ��'!&!�
7
(�&2857���*UHDW!��,�DSSUHFLDWH�LW!
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05��3�5.(5	��:RXOG��RX�OLNH�PH�WR�FRPH�XS�
WKHUH"��

7�(�&2857	��,W V�HDVLHU#��HV���,W V�D�
ORQJ�ZD����,�ZDV�QRWLFLQJ�KRZ�IDU�DZD���RX�ZHUH���

7�(�&/(5.	��&RXQVHO#�LI��RX�ZRXOGQ W�PLQG�
VWDWLQJ��RXU�QDPH�IRU�WKH�UHFRUG�

05��3�5.(5	��, P��DURQ�3DUNHU�IURP�
)LQQHJDQ#�UHSUHVHQWLQJ��HDG�6SRUW�*PE����

:RXOG��RX�OLNH�PH�WR�MXVW�MXPS�ULJKW�LQ#�
RU�LV�WKHUH�DQ�WKLQJ�..�

7�(�&2857	��-XVW�MXPS�ULJKW�LQ���, YH�
UHDG�WKH�SDSHUV�VR�,�NQRZ�WKH�SUREOHP#�EXW�, G�
EH�JODG�WR�GLVFXVV�LW�ZLWK��RX��

05��3�5.(5	��2ND����7KDQNV#��RXU��RQRU��
7�(�&2857	��,�SXW�P��FDUGV�RQ�WKH�WDEOH�

RIWHQ�LQ�FDVHV�OLNH�WKLV���8VXDOO��WKH�GHIHQGDQW�
FRPHV�IRUZDUG�DQG�DVNV�IRU�ELIXUFDWHG�GLVFRYHU��
RU�VRPHWKLQJ�WR�EH�VWD�HG����QG�WKH��KDYH�VXSHU�
JRRG�UHDVRQV�LQ�WKHRU�#�EXW�LQ�SUDFWLFH�LW�MXVW�
VHHPV�,�ORVH�D��HDU�RU�WZR�DQG�WKHQ�, P�NLQG�RI�
EDFN�ZKHUH�ZH�ZHUH����QG�WKDW V�ZKDW�, G�OLNH�WR�
DYRLG#�MXVW�QRW�KDYLQJ�WKH�WKLQJ�RQ�LFH�IRU�WZR�
�HDUV�DQG�HYHU�ERG��JR�EDFN�DQG�VD�#�ZHOO#�QRZ�
ZH YH�JRW�WR�VWDUW�ILQGLQJ�WKLV�HQJLQHHU�LQ�
�XVWULD�DQG�WKDW�H1SHUW�NLQG�RI�ZRUN���
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05��3�5.(5	��
HDK��ZH�GHILQLWHO��
XQGHUVWDQG�DQG�,�WKLQN�,�FDQ�SUHVHQW�RXU�
SRVLWLRQV��EXW�ZH UH�QRW�QHFHVVDULO��DVNLQJ��RX�
WR�SXW�WKLV�RQ�LFH�IRU�WZR��HDUV���

5HDOO��ZH UH�DVNLQJ�IRU�D�WHPSRUDU��VWD��
WKURXJK�-DQXDU���PLG$-DQXDU��ZKHQ�WKH�37�&�ZLOO�
PDNH�LWV�GHFLVLRQ�RQ�ZKHWKHU�WR�LQVWLWXWH�WKH�
,35�RU�QRW��

7'(�&2857	��5LJKW��
05��3�5.(5	��:H�FDQ�H,SODLQ�WKH�UHDVRQV�

IRU�DOO�RI�WKDW��EXW�DW�WKH�$$��RX�NQRZ��DW�WKH�
OHDVW�LW�ZRXOG�EH�ILYH�PRQWKV�EXW�WKHQ�LI�ZH�JHW�
SDVW�WKDW�KXUGOH��DV�ZH�ZLOO�GLVFXVV��WKHUH V�D�
YHU��VWURQJ�OLNHOLKRRG�WKDW�WKH�ZKROH�FDVH�FRXOG�
JR�DZD����:H�QHYHU�ZRXOG�EH�EDFN��DVVXPLQJ�ZH�
JHW�SDVW�WKDW�ILYH$PRQWK�KXUGOH�DQG�WKH�,35�LV�
LQVWLWXWHG���

7'(�&2857	��,I�WKH�,35�LV�LQVWLWXWHG��
WKDW V�D�FOHDU�VLJQDO�WKDW�WKH��VHH�VRPHWKLQJ�
ZURQJ�ZLWK�WKH�SDWHQW�WKDW�PD��ZHOO�UHVXOW�LQ�
LWV�$$�ZKDW V�WKH�ULJKW�ZRUG�$$�H,WLQJXLVKPHQW"��

05��3�5.(5	��8VH�ZKDWHYHU�ZRUG��RX�ZDQW�
EXW���HDK��FDQFHOODWLRQ�RI�WKH�FODLPV���

6R�LI�WKH�,35�LV�LQVWLWXWHG��,�WKLQN�WKH�
VWDWLVWLFV�VKRZ�WKDW�QHDUO��01�SHUFHQW�RI�FODLPV�
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WKDW�DUH�LQVWLWXWHG�DUH�DFWXDOO��FDQFHOOHG�DW�
WKH�HQG�RI�WKH�GD����

6R�WKH�VWDWLVWLFV�DUH�LQ�IDYRU�RI�WKH�
VWD����,�FDQ�MXVW�MXPS�ULJKW�LQ�DQG�WDON�DERXW�
WKDW��EXW�HYHQ�IRU�LQVWLWXWLRQ�,�NQRZ�96'�KDV�
DUJXHG�WKDW�LW�V�VSHFXODWLRQ��LW�V�WRR�HDUO��WR�
VWD��WKH�FDVH�QRZ�EHFDXVH�WKH�,35�KDVQ�W�EHHQ�
LQVWLWXWHG���

7#(�&2857(��5LJKW�
05��3*5.(5(��,XW�VHWWLQJ�DOO�RWKHU�LVVXHV�

DVLGH��LQVWLWXWLRQ�RFFXUV�LQ�QHDUO��-.�SHUFHQW�
RI�,35V��VR�WKH�VWDWLVWLFV�DUH�RQ�RXU�VLGH���
7KDW�V�UHDOO��VSHFXODWLRQ��DQG�WKDW�V�QRW�HYHQ�
JHWWLQJ�LQWR�WKH�PHULWV�RI�RXU�DUJXPHQWV���

0RUHRYHU��ZH�KDYH�FKDOOHQJHG�DOO�RI�WKH�
DVVHUWHG�FODLPV���7KDW�LV�VRPHWKLQJ�WKDW�FRXUWV�
ORRN�DW��DQG�VRPH�FRXUWV�//�ZHOO��PRVW�FRXUWV�
IDYRU�WKDW��SXW�WKDW�LQ�IDYRU�RI�D�VWD����

,I�DOO�DVVHUWHG�FODLPV�FRXOG�EH�
H0WLQJXLVKHG��WR�XVH��RXU�WHUP��WKHQ�//��RX�
NQRZ��ZH�WDONHG�DERXW�WKH�VLPSOLILFDWLRQ�RI�
FDVHV���,I�DOO�WKH�FODLPV�JR�DZD���WKHQ�WKH�FDVH�
JRHV�DZD����

7#(�&2857(��5LJKW�
05��3*5.(5(��6R�ZH�ZRXOG�EH�SUHVHUYLQJ�
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MXGLFLDOUHUHVRXUFHV� 
RXZRXOGQ�WKDYHWRWRJRJR
WKURXJKLVVXHVWKDWPD�QHYHUKDYHWRWRVHHWKH
OLJKWRIRIGD��

7�(&2857� ,VWUXJJOHGIRUDZKLOHDQG
,�PQRWVXUH,VXFFHHGHG!EXW,ZDQWHGWRWR
XQGHUVWDQGWKHRYHUODSEHWZHHQWKHFRQVWUXFWLRQ
LVVXH!ZKLFKLVLVWKHQH$WVWHSKHUHLILIWKHFDVH
JRHVIRUZDUG!DQG37&'�VHYDOXDWLRQRIRISULRU
DUW� ,PHDQ!WKDW�VNLQGRIRIZKDWWKH��UHUH
IRFXVHGRQRQ�

0505�3&5.(5� &RUUHFW!�RXU�RQRU� &QGDVDV
ZHZHILOHGRXU,35!ZHZHGLGQRWGHGHILQHWKHFODLPV
LQLQDVSHFLILFZD�� :H:HHVVHQWLDOO�,,ZHZH
SURYLGHG96'�VFRQVWUXFWLRQWRWRWKH37&'!EXWZHZH
VDLGXQGHUWKDWFRQVWUXFWLRQ!XQGHUDEURDGHU
FRQVWUXFWLRQ!UHDOO�XQGHUDQ�FRQVWUXFWLRQWKH
37&'FKRVHV!DQGWKDW�VWKHLUMRE� 7KHLUMRELVLV
WRWRFRQVWUXHWKHLUFODLPV� :H:HEHOLHYHYHU�
VWURQJO�WKDWWKHFODLPVDUHDOOJRLQJWRWREHEH
IRXQGLQYDOLGEDVHGRQRQWKHSULRUDUWWKDWZHZH�YHYH
DGYDQFHGDQGWKHDUJXPHQWVWKDWZHZH�YHYHSURYLGHG�

7�(&2857� 
HDK!VRPHERG�DWWDFKHG�RXU
37&'DSSOLFDWLRQ!LILIWKDW�VWKHULJKWZRUG�

0505�3&5.(5� 3LHFHVRIRILWLW� ,W,WZDVPXFK
ORQJHUWKDQWKDW!,SURPLVH�RX�

&QGDVDV
ZHZHILOHGRXU,35!ZHZHGLGQRWGHGHILQHWKHFODLPV
LQLQDVSHFLILFZD�� :H:HHVVHQWLDOO�,,ZHZH
SURYLGHG96'�VFRQVWUXFWLRQWRWRWKH37&'!EXWZHZH
VDLGXQGHUWKDWFRQVWUXFWLRQ!XQGHUDEURDGHU
FRQVWUXFWLRQ!UHDOO�XQGHUDQ�FRQVWUXFWLRQWKH
37&'FKRVHV!DQGWKDW�VWKHLUMRE� 7KHLUMRELVLV
WRWRFRQVWUXHWKHLUFODLPV�
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7�(�&2857	��,�VRUW�RI�UHDG�WKH�ZKROH�
WKLQJ���,�IRXQG�P��ZD���ZKLFK�ZDV�SUREDEO��
XQZLVH��EXW�,�GLG�GR�WKH�0DUNHU#.QHH%LQGLQJ�OLQH�
RI�OLWLJDWLRQ���,W�ZDV�KHUH�LQ�WKLV�FRXUW��D�
OLWWOH�ELW�VLPLODU���

,V�WKH�37'%�SURFHHGLQJ�OLNH�WKH�0DUNHU�
FDVHV"��

�DYH��RX�UHDG�WKDW�DGPLQLVWUDWLYH�UXOLQJ"��
05��3'5.(5	��,�KDYH�UHDG�LW���,*P�

IDPLOLDU�ZLWK�WKDW�FDVH���
:KDW�GR��RX�PHDQ��LV�WKH�37'%�,,�VR�WKH�

37'%�,,�,�JXHVV�,*P�QRW�VXUH�,�XQGHUVWDQG��
7�(�&2857	��:HOO��DV�,�UHDG�WKH�UHDOO��

YHU��LPSUHVVLYH��,�WKRXJKW��IRU�D�WHFKQLFDO�
UXOLQJ�IURP�WKH�DGPLQLVWUDWLYH�ODZ�MXGJH��KH�
VDLG�WKDW�SODWHV�DQG�FRQWDFW�SRLQWV�DQG�ELQGLQJV�
WKDW�OHW�JR�XQGHU�H.FHVVLYH�IRUFH�KDYH�EHHQ�
DURXQG�IRU�D�ORQJ�WLPH�DQG�WKLV�LV�QRWKLQJ�QHZ�

05��3'5.(5	��/HDK��RND��
7�(�&2857	��,W�ZDV�PRUH�FRPSOLFDWHG�WKDQ�

WKDW��EXW�WKDW*V�ZKDW�,�FDPH�DZD��ZLWK���
,V�WKLV�WKH�VDPH�W�SH�RI�PHULWV�

DUJXPHQWV"��
05��3'5.(5	��,W*V�YHU��VLPLODU���'QG�,�

XQGHUVWRRG0��RX�ZHUH�WDONLQJ�DERXW�WKH�'3-�DW�



�

�

�

�

�

�

�

�

	

�


��

��

��

��

��

��

��

��

�	

�


��

��

��

��

��

�
�
�

�
�
�

�
�
�

�
�
�

�
�
�

�
17�
��5
3257,1���,1��

�


WKH�37��"��
7
(�&2857����HV��
05��3�5.(5����HV���HV��H�DFWO���VR�WKDW�

LV�VDPH�ERDUG���,�GRQ$W�NQRZ�LI�LW�ZRXOG�EH�WKH�
VDPH�MXGJH+�WKHUH�DUH�PDQ��RI�WKHP��EXW�LW$V�WKH�
VDPH�SURFHVV����QG�ZLWKRXW�JHWWLQJ�LQWR�WKH�
ZHHGV�ULJKW�KHUH�--�

7
(�&2857���5LJKW��
05��3�5.(5���--�LW$V�YHU��VLPLODU���9HU��

VLPLODU�WHFKQRORJ����
�QG�RXU�SRVLWLRQV��LI��RX�GLG�UHDG�DQ��RI�

RXU�,35�SHWLWLRQ��ZH�KDYH�D�ORW�RI�SULRU�DUW�DQG�
D�ORW�RI�LW�LV�UHODWLYHO��ROG�VR�WKLV�--��RX�
NQRZ��WKH�FRQFHSWV�KDYH�EHHQ�DURXQG�IRU�TXLWH�
VRPH�WLPH���

7
(�&2857����OO�ULJKW���6R�-DQXDU���RX�
WKLQN�LV�D�UHDO�GDWH"��

:H�VKRXOG�NQRZ�E��-DQXDU��ZKHWKHU�WKH�
37���ZLOO�DFFHSW�WKLV�FDVH"��

05��3�5.(5����EVROXWHO�����QG�LI�--�LW$V�
RXU�SRVLWLRQ���RX�NQRZ��ZH$UH�QRW�WU�LQJ�WR�SXOO�
WKH�ZRRO�RYHU�DQ�ERG�$V�H�HV��

7
(�&2857���6XUH��
05��3�5.(5���,I�WKH�,35�LV�QRW�

LQVWLWXWHG��WKHQ�ZH�ZRXOG�DJUHH�ZLWK�96'�WKDW�
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ZLWKLQ�ILYH�GD�V�RI�WKDW���RX�NQRZ��GHFLVLRQ�
GHQ�LQJ�LQVWLWXWLRQ�ZH�FRXOG�VHW�IRUWK�D�
VFKHGXOH��DQ�XSGDWHG�VFKHGXOH�DQG�PRUH�IRUZDUG�
LPPHGLDWHO����:H�DUH�QRW�RSSRVHG�WR�WKDW�
ZKDWVRHYHU���

:H�MXVW�EHOLHYH�WKDW�WKH�EHQHILWV�RI�WKH�
VWD��JHWWLQJ�XV�WKURXJK�WKH�QH�W�ILYH�PRQWKV��
QRW�KDYLQJ�WR�JR�WKURXJK�FRVWO��FODLP�
FRQVWUXFWLRQ�DQG�WKLQJV�WKDW���RX�NQRZ��FRXOG�
XOWLPDWHO��HQG�XS�EHLQJ�D�ZDVWH�RI�DOO�RI�RXU�
WLPHV�DQG�PRQH����,I�WKH�,35�LV�LQVWLWXWHG�DQG�
WKH�FODLPV�DUH�FDQFHOOHG��DOO�RI�WKDW�ZRXOG�KDYH�
EHHQ�IRU�QDXJKW���

7!(�&2857&��,W�GLG�RFFXU�WR�PH�WKDW'V�
NLQG�RI�ZK��37()�ZDV�FUHDWHG��ULJKW"��

05��3(5.(5&��(�DFWO����7KDW'V�KRZ�,�ZDV�
JRLQJ�WR�VWDUW�LQ�P��SUHVHQWDWLRQ��EXW�,�HQMR�HG�
WKLV���,�WKLQN�ZH�FDQ�JHW�WR�WKH�SRLQW�PRUH�
GLUHFWO���EXW�&RQJUHVV�FUHDWHG�,35�--�WKH�37()�
DQG�WKH�,35�SURFHVV�IRU�WKH�UHDVRQ�RI�
VWUHDPOLQLQJ�FDVHV��WR�SUHVHUYH�WKH�MXGLFLDO�
UHVRXUFHV��WR�OLPLW�FRVWV��DQG�WKHQ�WR�DYRLG�WKH�
GXSOLFDWLYH�HIIRUWV���

)HFDXVH�LI�WKH�FDVH�LVQ'W�VWD�HG��LW'V�
JRLQJ�WR�PRYH�IRUZDUG�LQ�ERWK��LQ�SDUDOOHO��DQG��
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�RX�NQRZ��,�GRQ�W�ZDQW�WR����ZH�FDQ�JHW�LQWR�
OLWWOH�DUJXPHQWV�RI�KRZ�GR�ZH�KDYH�D�WULDO�GDWH��
GR�ZH�QRW�KDYH�D�WULDO�GDWH���,�WKLQN�ZH�DOO�
XQGHUVWDQG�ZH�GRQ�W�DFWXDOO��KDYH�D�WULDO�GDWH���
,W�V���RX�NQRZ��VXEMHFW�WR�WKH�WLPLQJ�RI�RUGHUV�
DQG�VXPPDU��MXGJPHQW�DQG�FODLP�FRQVWUXFWLRQ��VR�
LQ�UHDOLW��WKHVH�WKLQJV�ZLOO�PRYH�WRJHWKHU���

7KH��OO�PRYH�IRUZDUG�WRJHWKHU��SUREDEO��
UHDFK�UHVROXWLRQV�DERXW�WKH�VDPH�WLPH��WR�EH�
KRQHVW��DQG�WKHQ���RX�NQRZ��ZH�ERWK����GHSHQGLQJ�
RQ�ZKDW�KDSSHQV�ZH�FRXOG�ERWK�HQG�XS�DW�DSSHDO���

:LOO�WKH�)HGHUDO�&LUFXLW�FRPELQH�WKH�
FDVHV"��6RPHWLPHV�WKH��GR$�VRPHWLPHV�WKH��GRQ�W���

:H�FRXOG�HQG�XS�����RX�NQRZ��LW�V�LQ�D�
ELW�RI�D�TXDJPLUH���7KDW�V����,�WKLQN�WKDW�GRHV�
KDSSHQ�VRPHWLPHV��EXW�LI�LW�FDQ�EH�DYRLGHG�DW�D�
VWDJH�OLNH�WKLV��,�WKLQN�WKDW�PRVW�FRXUWV�ILQG�
WKDW�WKDW�LV�EHQHILFLDO�DQG���RX�NQRZ��NLQG�RI�
IROORZV�&RQJUHVV�V�LQWHQW��

7&(�&2857+��,I�WKH��GR�DFFHSW�WKH�FDVH�LQ�
37-.��LV�WKDW�WKH�RQH��HDU�UHDO�RU�LV�WKDW�RQH�
�HDU�SOXV�YDULRXV�H/WHQVLRQV�IRU�ZKDWHYHU�
UHDVRQV"��

05��3-5.(5+��1R��LW�V�UHDO���,Q�DOO�WKH�
RQHV�WKDW�,�YH�HYHU�EHHQ�LQYROYHG�LQ�LW�V�UHDO���
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2EYLRXVO	
WKHUH
FRXOG
EH
DSSHDO
DIWHU

WKDW�
EXW
WKH
RQH
	HDU
WR
WKH
ILQDO
ZULWWHQ

GHFLVLRQ�
LW�V
D
UHDO
GDWH�

7�(
&2857�

 QG
WKHLU
DSSHDO
LV
WR
WKH

FLUFXLW�
WKH
IHGHUDO
FLUFXLW"



05�
3 5.(5�

7R
WKH
IHGHUDO
FLUFXLW�
	HV�

	RXU
�RQRU�



7�(
&2857�

 V
ZRXOG
EH
DQ
DSSHDO
IURP

WKLV
FRXUW
DV
ZHOO"

05�
3 5.(5�

&HV�
&RXU
�RQRU�


 QG
VR
LI
WKH
FDVHV
DUH
YHU	
FORVH
LQ


WLPH'
	RX
NQRZ�
VD	
	RX
))
VD	
WKDW
ZH
JHW
D

MXU	
YHUGLFW
DQG
WKHUH�V
D
GHFLVLRQ
KHUH
DW

DERXW
WKH
VDPH
WLPH
WKDW
WKH
37 ,
SXWV
GRZQ

WKHLU
UXOLQJ�
WKHQ
WKH	
FRXOG
EH
FRQVROLGDWHG�



,XW
LI
WKH	�UH
RII
E	
D
PDWWHU
RI
VHYHUDO

PRQWKV�
WKHUH�V
D
FKDQFH
WKDW
WKDW
GRHVQ�W

KDSSHQ
))


7�(
&2857�

&HDK�
05�
3 5.(5�

))
DQG
WKH	
JR
SLFN
XS


VHSDUDWHO	�


7�(
&2857�

 OO
ULJKW�


:K	
GRQ�W
,
JLYH
	RX
WKH
ODVW
ZRUGV
DV


WKH
PRYLQJ
SDUW	
DQG
KHDU
IURP
WKH
IULHQGV
RQ

WKH
RWKHU
VLGH�
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05��3�5.(5	��2ND
���
7�(�&2857	��8QOHVV�WKHUH�V�VRPHWKLQJ�

FULWLFDO���
05��3�5.(5	��,�DJUHH �DQG�,�KRSH�WKDW�ZDV�

KHOSIXO����QG �DJDLQ �,�P�KDSS
�WR�MXPS�EDFN�XS�
DQG�GLVFXVV�WKLQJV�DW�DQ
�SRLQW���

,�GLG�MXVW�ZDQW�WR�SRLQW�RXW �WKH
�FLWHG�
D�ORW�RI�FDVHV���:H�FLWHG�D�ORW�RI�FDVHV��

7�(�&2857	��5LJKW���
05��3�5.(5	��1RQH�RI�WKRVH�FDVHV�DUH�**�

WKHUH�V�QR�ULJKW�RU�ZURQJ�DQVZHU���+RX�NQRZ �
LW�V�DW�
RXU�GLVFUHWLRQ���+RX�KDYH�WR�ORRN�DW�
WKH�ZKROH�FLUFXPVWDQFHV �DQG�DOO�ZH�DUH�DVNLQJ�

RX�WR�GR�LV�ORRN�DW�DOO�WKH�FLUFXPVWDQFHV���

7KHUH�V�WKH�WKUHH�IDFWRUV�WKDW�DOO�FRXUWV�
XQLYHUVDOO
�DJUHH�VKRXOG�EH�DQDO
-HG�WR�
GHWHUPLQH�ZKHWKHU�D�VWD
�VKRXOG�EH�JUDQWHG �DQG�
WKH
�UH�LQ�WKH�SDSHUV.�WKH�VWDJH�RI�OLWLJDWLRQ �
ZKHWKHU�LVVXHV�ZRXOG�EH�VLPSOLILHG�E
�WKH�VWD
 �
DQG�ZKHWKHU�WKHUH�ZRXOG�EH�XQGXH�SUHMXGLFH���

�QG �DJDLQ �WKHVH�DUH�DOO�RYHU�WKH�
SDSHUV �EXW�ZH�WKLQN�WKH�DFWXDO�FLUFXPVWDQFHV�
DQG�WKH�IDFWV�VWURQJO
�VXSSRUW�VWD
LQJ�WKH�FDVH���

7KH
�SRLQWHG�WR�**�
RX�NQRZ �,�GR�ZDQW�WR�
DGGUHVV�WKH�/DOPRVW�LQYDULDEO
/�ODQJXDJH�WKDW�
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ZDV�XVHG�TXLWH�D�IHZ�WLPHV�LQ�WKHLU�EULHI��
VD�LQJ�WKDW�DOPRVW�LQYDULDEO��FRXUWV�GHQ��VWD��
PRWLRQV�SUH�LQVWLWXWLRQ���7KDW�V�QRW�WKH�FDVH�LQ�
WKLV�FLUFXLW���

,Q�IDFW��LQ�WKH�1LNH�YV��/XOXOHPRQ�FDVH��
WKLV�FLUFXLW��WKH�MXGJH�VWDWHG�WKDW�ZDLWLQJ�IRU�
WKH�37$%�V�LQVWLWXWLRQ�GHFLVLRQ�EHIRUH�JUDQWLQJ�
WKH�PRWLRQ�WR�VWD��LV�QRW�WKH�PDMRULW��GHFLVLRQ�
LQ�WKH�&QG�&LUFXLW���6R�,�UHDOO��MXVW�VD��WKDW�
WR�OHW��RX�NQRZ�WKDW�LW�V�QRW�WKH�FDVH�WKDW�LW�
GRHVQ�W�KDSSHQ���

:H�FLWHG�D�GR*HQ�FDVHV��DQG�WKHUH�DUH�
PDQ��PRUH�LQ�ZKLFK�VWD�V�DUH�JUDQWHG�
SUH�LQVWLWXWLRQ���+RX�UHDOO��KDYH�WR�ORRN�DW��RU�
VKRXOG�ORRN�DW�WKH�IDFWV���

+RX�NQRZ��ZH�DUH�YHU��HDUO��LQ�WKH�FDVH���
:H�VWLOO�KDYH�QHDUO��DOO�WKH�IDFW�GLVFRYHU���DOO�
WKH�H,SHUW�GLVFRYHU����

:H�KDYH�QHDUO��DOO�WKH�FODLP�
FRQVWUXFWLRQ��DW�OHDVW�WKH�KHDY��OLIWLQJ�RQ�
FODLP�FRQVWUXFWLRQ�DOO�VWLOO�DKHDG�RI�XV���:H�
VWLOO�KDYH�GLVSRVLWLYH�PRWLRQV��SUHWULDO�
PRWLRQV��WULDO��DOO�YHU��H,SHQVLYH��FRXOG�
SRWHQWLDOO��EH�DYRLGHG�IRU�WKH�VLPSOLILFDWLRQ�
LVVXHV�WKDW�,�PHQWLRQHG���
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,�ZRQ�W�JR�EDFN�LQWR�WKH�VLPSOLILFDWLRQ���
�QG�WKHQ�SUHMXGLFH���

7�(�&2857"��&RXOG�,�MXVW�LQWHUUXSW"
05��3�5.(5"��6XUH�
7�(�&2857"��:KDW�GRHV�)RXU�GLVFRYHU)�

SUHSDUDWLRQ�ORRN�OLNH�IRU�WKH�FODLP�FRQVWUXFWLRQ�
SKDVH"��

05��3�5.(5"��0RYLQJ�IRUZDUG"��
7�(�&2857"��,I�ZH�ZHUH�WR�EUHDN�RII�WKDW�

SLHFH���
05��3�5.(5"��+HDK���
7�(�&2857"��0LJKW�JHW�LW�GRQH�E)�-DQXDU)-�

EXW�,�GRQ�W�NQRZ�KRZ�PXFK�SUHSDUDWLRQ�)RX�QHHG���
05��3�5.(5"��)RU�WKH�FODLP�FRQVWUXFWLRQ�

LQ�WKLV�FRXUW"��
7�(�&2857"��5LJKW���
05��3�5.(5"��,�WKLQN�ERWK�SDUWLHV-�ZH�UH�

DQWLFLSDWLQJ�//�ZH�YH�ZRUNHG�ZLWK�H0SHUWV-�DQG�
WKH�H0SHUWV�SURYLGHG�GHFODUDWLRQV���:H�DUH�WR�
WKH�SRLQW�ZKHUH�LI�WKLQJV�PRYH�IRUZDUG-�WKH)�
ZRXOG�GHSRVH�RXU�H0SHUW-�ZH�ZRXOG�GHSRVH�WKHLU�
H0SHUW-�DQG�WKHQ�ZH�ZRXOG�QHHG�D�FRXSOH�RI�ZHHNV�
WR�EHJLQ�EULHILQJ���

�QG�VR�WKHQ�)RX�ZRXOG�JR�WKURXJK�DOO�RI�
WKH�EULHILQJ���7KDW�VLGH�RI�WKLQJV�LV-�)RX�NQRZ-�
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KHDY��OLIWLQJ�RQ�RXU�SDUW�DQG�RQ�WKHLU�SDUW��EXW�
WKH�PRVW�KHDY��OLIWLQJ�IRU�WKH�FODLPV�
FRQVWUXFWLRQ�LV��RXUV���

�RX�NQRZ��ZH�KDYH�WR�FRPH�EDFN��KROG�D�
KHDULQJ���)LQG�D�WLPH�WKDW�ZH�FRXOG�KROG�D�
KHDULQJ��DQG�DW�WKLV�SRLQW�LW�ZRXOG�EH�QR�
VRRQHU��,�ZRXOG�DVVXPH��WKDQ�PLG�2FWREHU�EDVHG�
RQ�WKH�IDFW�WKDW�WKLQJV�KDYH�JRWWHQ�VKLIWHG���
�QG�WKHQ���RX�NQRZ��WKHUH V�D�ORW����WKHUH V�D�
ORW�WKDW�JRHV�LQWR�FODLP�FRQVWUXFWLRQ��DQG�WKHQ�
LW V�EDVHG�RQ����

7"(�&2857'��:HOO��WKHVH�H)SHUWV�DUH�EXV����
�RX�ZRXOG�EH�OXFN��WR�JHW�WZR�GHSRVLWLRQV�GRQH�
E��PLG�2FWREHU��

05��3�5.(5'��2K���HDK��,�GRQ W�NQRZ�DERXW�
WKH�WLPLQJ�RI�WKH�GHSRVLWLRQV��EXW�WKRVH�
GHSRVLWLRQV�PXVW�RFFXU�EHIRUH�EULHILQJ���:H�
FDQ W�ZULWH�WKH�EULHI�����HDK���

7"(�&2857'��5LJKW���
05��3�5.(5'��6R�,�GRQ W�NQRZ�DERXW�WKH�

WLPLQJ���:H�KDYHQ W�WDONHG�WR�RXU�H)SHUW���,�
GRQ W�NQRZ�DERXW�WKH�WLPLQJ�RI�WKHLU�H)SHUW��EXW�
WKLQJV�ZRXOG�JR�ZHOO�LQWR�WKH�IDOO���

7"(�&2857'��,�ZDV�WKLQNLQJ�-DQXDU�����
05��3�5.(5'���HDK��
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7�(�&2857	��

�LW�PLJKW�EH�UHDG���
05��3�5.(5	���QG�WKHQ�E��WKDW�SRLQW�

�RX�YH�HVVHQWLDOO��KHDUG�IURP�WKH�37�$���
7�(�&2857	��2ND����7KDQN��RX���
05��3�5.(5	��2K&�FDQ�,�VD��RQH�WKLQJ�

�
7�(�&2857	��2I�FRXUVH��
05��3�5.(5	��

�UHJDUGLQJ�SUHMXGLFH"��
$HFDXVH�DOO�WKH�IDFWRUV�GR�PDWWHU���,W�V�

�RXU�MRE�WR�ZHLJK&��RX�NQRZ&�ZKLFK�RQH�ZHLJKV�LQ�
IDYRU&�EXW�WKHUH�LV�QR�SUHMXGLFH�LQ�WKLV�FDVH���
7KHUH�V�QR�FDVH�WKH��FDQ�FLWH�WR��RX�WKDW�ZRXOG�
VKRZ�WKDW�ZKHQ�DOO��RX�UH�VHHNLQJ�LV�PRQH��
GDPDJHV�WKDW�D�GHOD��LQ�WKH�OLWLJDWLRQ�GRHV�
QRW�

�LW�GRHV�QRW�DPRXQW�WR�SUHMXGLFH���,�P�QRW�
DZDUH�RI�DQ��FDVHV�WKDW�ZRXOG�VKRZ�

�

7�(�&2857	��,�ZDV�JRLQJ�WR�VDYH�WKDW�IRU�
WKHP���

05��3�5.(5	��2ND��
7�(�&2857	��,RX�UDLVHG�LW���,W�VHHPV�WR�

PH��HDG�LV�D�VROYHQW�PDQXIDFWXUHU���7KH��YH�EHHQ�
PDNLQJ�VNL�VWXII�VLQFH�,�ZDV�LQ�HOHPHQWDU��
VFKRRO���:RUVW�FDVH�IRU�WKH�SODLQWLII�LV�WKH��UH�
LQIULQJLQJ�DQG�VHOOLQJ�D�SDUURWHG�LGHD�IRU�ZKLFK�
WKH��KDYH�WR�SD��LQ�WKH�HQG���

05��3�5.(5	��,HDK���
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7�(�&2857	��
XW�LW�LVQ�W�WKH�WZR�
FRPSDQLHV��RQH�VLGH�LV�ORVLQJ�VDOHV�RU�VRPH�
KDUGKHDGHG�SRVLWLRQ�RU�D�SODFH�LQ�WKH�ZRUOG�RI�
VNL�PDQXIDFWXULQJ ��2QO!�RQH�VLGH�LV�PDNLQJ�WKH�
WKLQJ ��

05 �3$5.(5	��&HDK��FRUUHFW��!RXU��RQRU ��
$QG�RQH�WKLQJ�WKDW�ZDVQ�W�LQ�RXU�EULHIV��

EXW�ZKLOH�SUHSDULQJ�IRU�WKLV�,�UHDOL)HG�WKDW�WKH�
PRUH�GHOD!��WKH�PRUH�VDOHV�WKHUH�DUH��DQG�
XOWLPDWHO!�WKDW�PHDQV�WKHLU�GDPDJHV�QXPEHU�FRXOG�
EH�KLJKHU�LI�WKH!�DUH�VXFFHVVIXO�DW�WKH�HQG��VR�
WKDW�ZRXOG�VHHP�WR�OHDQ�LQ�IDYRU�RI�WKHP �

7�(�&2857	��,W�DOVR�LV�NLQG�RI�OLNH�D�
OLFHQVH ��

05 �3$5.(5	��&HDK��LI�!RX�UH�ORRNLQJ�DW�
LW�WKDW�ZD!+�WKH�ORVHU�DW�WKH�HQG ��

7KDQN�!RX�IRU�!RXU�WLPH��!RXU��RQRU �
7�(�&2857	��,�SURPLVH�,�OO�JLYH�!RX�WKH�

ODVW�ZRUG�EHFDXVH�LW�V�!RXU�PRWLRQ��DQG�,�NQRZ�
!RX�YH�FRPH�D�ORQJ�ZD! ��

05 �3$5.(5	��,�DSSUHFLDWH�LW ��7KDQN�!RX ��
7�(�&2857	��$OO�ULJKW ��
2Q�WKH�SODLQWLII�V�VLGH ��1LFH�WR�VHH�

!RX ��&RPH�RQ�XS ��
06 ��$//2:(//	��*RRG�PRUQLQJ��!RXU��RQRU ��
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,�P�7D�ORU��DOORZHOO�RQ�EHKDOI�RI�SODLQWLII��
9HUPRQW�6DIHW��'HYHORSPHQWV��

7�(�&2857!���RZ�GR��RX�SURQRXQFH��RXU�
ODVW�QDPH"��

06���'//2:(//!���DOORZHOO��
7�(�&2857!���DOORZHOO��RI�FRXUVH���'QG�

ZKHUH�GR��RX�FRPH�IURP"��
06���'//2:(//!��,�P�DW�'50�LQ�*XUOLQJWRQ���
7�(�&2857!��2K��DOO�ULJKW�
06���'//2:(//!��,�ZDV�MXVW�KLUHG�LQ�0D���

EXW�,�JUHZ�XS�LQ�9HUPRQW���
7�(�&2857!��'OO�ULJKW���
,�P�YHU��VRUU��WR�KHDU�DQG�UHDG�DERXW�

0U��(WWOLQJHU�V�SDVVLQJ���,�GRQ�W�WKLQN�,�HYHU�
PHW�KLP��EXW�,�FHUWDLQO��NQHZ�ZKR�KH�ZDV�DQG�,�
ZDV�DZDUH�RI�KLV�ZRUN�DV�HDUO��DV�WKH��./V��,�
WKLQN��ZLWK�8900&�RU�ZKDWHYHU�LW�ZDV�FDOOHG�
WKHQ���7U��WR�ILJXUH�WKHVH�WKLQJV�RXW��DQG�,�P�
VRUU��WR�KDYH�UHDG�DERXW�KLV�GHDWK���

06���'//2:(//!��7KDQN��RX��
7�(�&2857!��,�DOZD�V�WU��WR�PDNH�VXUH�,�

KDYH�D�FOHDU�FRQVFLHQFH���
,�FHUWDLQO��KDYHQ�W�PHW�0U��'RGJH��

HIIHFWLYHO���RXU�FOLHQW��EXW�,�KDYH�VHHQ�WKRVH�
UDWKHU�UDF�0ORRNLQJ�VNL�ERRWV��DQG�,�WKLQN�,�



�

�

�

�

�

�

�

�

	

�


��

��

��

��

��

��

��

��

�	

�


��

��

��

��

��

�
���

�
���

�
���

�
���

�
��	

�
17�
��5
3257,1���,1��

��

URGH�RQ�WKH�OLIW�ZLWK�KLV�ZLIH�DQG�DGPLUHG�
KHU����WKH��PDNH�WKH�FDUERQ�ILEHU�ERRWV��ULJKW"��

06����//2:(//!��5LJKW�
7�(�&2857!���QG�,�NQRZ�,�VSRNH�WR�

VRPHERG��ZKR�ZDV�FORVH�WR�WKH�'RGJH�IDPLO��DQG�
VDLG�)1LFH�ERRWV)��

06����//2:(//!��7KDQN��RX����QG�
0U��(WWOLQJHU,V�ZLIH��7UXGHH�(WWOLQJHU��LV�
DFWXDOO��ZLWK�XV�KHUH�WRGD���

7�(�&2857!��2K��RND����
,�KDG�VXFK�UHVSHFW�IRU��RXU�KXVEDQG,V�

ZRUN��DQG�,,P�YHU��VRUU��WKDW�ZH�ORVW�KLP���
06��(77/,1*(5!��7KDQN��RX�
06����//2:(//!��0U��(WWOLQJHU�ZDV�

DFWXDOO��MXVW�LQGXFWHG�LQWR�WKH�9HUPRQW�6NL�DQG�
1RDUG��DOO�RI�)DPH�ODVW�ZHHN�IRU�KLV�RXWVWDQGLQJ�
FRQWULEXWLRQV�WR�VNL�VDIHW����

7�(�&2857!��5LJKW�
06����//2:(//!��,�MXVW�ZDQWHG�WR�VWDUW�E��

DGGUHVVLQJ�D�IHZ�SRLQWV�IURP�RSSRVLQJ�FRXQVHO���
7�(�&2857!��6XUH���
06����//2:(//!��)LUVW��WKH��PHQWLRQHG�

WKDW�WKH�LQVWLWXWLRQ�UDWH�LV�QHDUO��34�SHUFHQW���
7KDW,V�D�VWDWLVWLF�WKDW�DOVR�FDPH�IURP�WKH�
(5KLELW�6�WR�WKHLU�UHSO��EULHI��
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7�(�&2857	��5LJKW��
06����//2:(//	���XW�WKDW�VWDWLVWLF�FRPHV�

IURP���� �QXPEHUV#�ZKHQ�WKH�37���KDV�DFWXDOO'�
EHHQ�XSGDWLQJ�VWDWLVWLFV�HYHU'�PRQWK�WKURXJKRXW�
���+#�DQG�WKRVH�VWDWLVWLFV�VKRZ�WKDW�LW,V�
DFWXDOO'�WUHQGLQJ�GRZQ���

�QG�LW,V�DFWXDOO'�SDUWLFXODUO'�ORZ�IRU�
PHFKDQLFDO�SDWHQWV#�ZKLFK�LV�ZKDW�ZH�KDYH�KHUH���
6R�WKH�LQVWLWXWLRQ�UDWH�WKURXJKRXW����+�IRU�
PHFKDQLFDO�KDV�EHHQ�FORVHU�WR�-��SHUFHQW���

�QG�WKH�.��SHUFHQW�FKDQFH�RI�LW�EHLQJ�
DFWXDOO'�LQYDOLGDWHG�DIWHU�LQVWLWXWLRQ�LV�DOVR�D�
VWDWLVWLF�WKDW�WKH'�WRRN�IURP���� #�DQG�WKDW�KDV�
DOVR�EHHQ�WUHQGLQJ�GRZQ�WKLV�'HDU���

)LQQHJDQ�DFWXDOO'�KDV�D�EORJ�SRVW�WKDW�
ZHQW�XS�UHFHQWO'�WKDW�LQ�0D'�RI�WKLV�'HDU�LW�ZDV�
D�1�21��FKDQFH#�ZKHUH�1��SHUFHQW�RI�WKH�WLPH�DOO�
RI�WKH�FODLPV�ZLOO�EH�LQYDOLGDWHG���1��SHUFHQW�
RI�WKH�WLPH�DW�OHDVW�RQH�ZLOO�VXUYLYH���

6R�LI�'RX�PXOWLSO'�WKH�-��SHUFHQW�
LQVWLWXWLRQ�UDWH�E'�WKH�1��SHUFHQW�FKDQFH�WKDW�
DW�OHDVW�RQH�FODLP�ZLOO�VXUYLYH#�'RX,UH�GRZQ�WR�
 ��SHUFHQW�FKDQFH3�VR�OHVV�WKDQ�D�WKLUG�FKDQFH�
WKDW�WKLV�FDVH�ZLOO�44�WKDW�WKH�,35�ZLOO�EH�
GLVSRVLWLYH����XW�96'#�RI�FRXUVH#�EHOLHYHV�WKDW�
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LW�KDV�VWURQJ�DUJXPHQWV�WKDW�PDNHV�WKDW�
OLNHOLKRRG�HYHQ�ORZHU���

2SSRVLQJ�FRXQVHO�DOVR�PHQWLRQHG�WKDW�LW�V�
WKH�37���V�MRE�WR�FRQVWUXH�WKH�FODLPV��EXW�WKDW�
LV�GLUHFWO��FRQWUDGLFWRU��WR�ZKDW�WKH��WROG�WKH�
37���LQ�WKHLU�SHWLWLRQ �LV�WKDW�WKH�37���!!�WKH��
WROG�WKH�37���WKDW�QR�FRQVWUXFWLRQ�LV�QHHGHG���
6R�PRYLQJ�IRUZDUG�ZLWK�FODLP�FRQVWUXFWLRQ�KHUH�
ZRXOG�QRW�EH�D�ZDVWH�RI�WLPH���

7KH�SDUWLHV�ZLOO�DOVR�EH�UHTXLUHG�WR�
VXEPLW�WKLV�&RXUW�V�FODLP�FRQVWUXFWLRQ�RSLQLRQ�
WR�WKH�37���DV�VRRQ�DV�LW�EHFRPH�DYDLODEOH���

7&(�&2857*��+HDK��ULJKW�
06��&�//2:(//*���QG�WKH��OO�EH�UHTXLUHG�

WR�FRQVLGHU�WKDW���6R�LW�FRXOG�DFWXDOO��HQG�XS�
VLPSOLI�LQJ�LVVXHV�IRU�WKH�37�����

�QG�FODLP�FRQVWUXFWLRQ�RSLQLRQV�DOVR�
RIWHQ�ZLOO�SURPSW�D�VHWWOHPHQW�LQ�SDWHQW�
LQIULQJHPHQW�FDVHV��VR�PRYLQJ�IRUZDUG�ZLWK�FODLP�
FRQVWUXFWLRQ�ZRXOG�QRW�EH�D�ZDVWH�RI�WLPH�KHUH���

7&(�&2857*��0��FRQFHUQ�ZDV�,�GLGQ�W�VHH�
ZKDW��RXU�FOLHQW�V�ORVV�E��ZDLWLQJ�WR�KHDU�ZKDW�
37���KDV�WR�VD��EHFDXVH��DV�,�VDLG�WR��RXU�
IULHQG�RQ�WKH�RWKHU�VLGH���RX�DUHQ�W�PDNLQJ�WKH�
ELQGLQJ�ULJKW�QRZ�DQG�,�GRQ�W�NQRZ�LI��RX�KDYH�
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DQ��SODQV�WR�PDNH�D�ELQGLQJ����QG�VRPHERG���
IURP��RXU�SHUVSHFWLYH��KDV�VWROHQ��RXU�LGHD�DQG�
LV�PDNLQJ�D�ELQGLQJ��EXW�IRUWXQDWHO��WKH��UH�D�
PLJKW��IRUFH�LQ�WKH�VNL�ZRUOG�DQG�DUH�JRLQJ�WR�
EH�DURXQG�WR�SD��WKH�GDPDJHV�LI��RX�UH�ULJKW���

6R�LQ�D�IXQQ���NLQG�RI�OHIW�KDQGHG�ZD��
LVQ�W�WKLV�MXVW�NLQG�RI�JLYLQJ�WKHP�WKH�OLFHQVH�
DQG�WKHQ�JHWWLQJ�WKH�DPRXQW�WKDW�WKH��RZH��RX�DW�
WKH�HQG"��

06��!�//2:(//&��6R�ZKDW��RX�PHQWLRQHG�LV�
WUXH���RXU�!RQRU��EXW�WKDW�SUHMXGLFH�IDFWRU��
ZKLFK�LV�RQH�RI�WKH�WKUHH�VWD��IDFWRUV��WKDW�KDV�
IRXU�VXE�IDFWRUV�ZKHUH�RQO��RQH�RI�WKRVH�
VXE�IDFWRUV�LV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�
SDUWLHV��DQG�WKDW�V��RI�FRXUVH��WKH�RQO��RQH�
WKDW�RSSRVLQJ�FRXQVHO�IRFXVHV�RQ���

7ZR�RI�WKH�RWKHU�IDFWRUV�DUH�ZKHQ�WKH�
SHWLWLRQ�ZDV�ILOHG�DQG�WKH�VWDJH�RI�WKH�UHYLHZ�
SURFHHGLQJV��

7!(�&2857&��5LJKW��
06��!�//2:(//&��6R�KHUH�WKH��ZDLWHG�XQWLO�

ULJKW�XS�XQWLO�OLNH�ILYH�GD�V�EHIRUH�WKHLU�
GHDGOLQH��ZKLFK�JLYHV�WKHP�DQ�DGYDQWDJH�LQ�WKH�
,35���7KH��HVVHQWLDOO��ZDLWHG�XQWLO�DIWHU�WKH��
IRXQG�RXW�ZKDW�RXU�FODLP�FRQVWUXFWLRQ�SRVLWLRQV�
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ZHUH��DQG�QRZ�WKH�
UH�WU�LQJ�WR�XVH�WKHP�DJDLQVW�
XV�LQ�WKH�,35��

7�(�&2857���2ND����:HOO��,�NQRZ�WKHUH
V�D�
FHUWDLQ�DPRXQW�RI�NLFNLQJ�WKDW�JRHV�RQ�
XQGHUQHDWK�WKH�VXUIDFH�RI�WKH�ZDWHU��EXW�
IXQGDPHQWDOO���RXU�VLGH�LVQ
W�JRLQJ�WR�ORVH�
PRQH��LI��RX
UH�ULJKW�EHFDXVH��RX
UH�JRLQJ�WR�
JHW�DQ�DZDUG���

06���&//2:(//���:H�ZRXOGQ
W�ORVH�PRQH���
EXW�ZH�ZRXOG�EH�SXW�DW�D�WDFWLFDO�GLVDGYDQWDJH�
LQ�WKH�,35��QRW�RQO��EHFDXVH�WKH�
UH�XVLQJ�RXU�
FODLP�FRQVWUXFWLRQV�EXW�EHFDXVH�WZR�RI�WKH�
IDFWRUV�WKDW�WKH�37&*�ZLOO�FRQVLGHU�ZKHQ�
GHFLGLQJ�ZKHWKHU�WR�LQVWLWXWH�LV�ZKHWKHU�WKH�
'LVWULFW�&RXUW�KDV�JUDQWHG�D�VWD���DQG�WKH�
GLIIHUHQFH�EHWZHHQ�WKH�DQWLFLSDWHG�WULDO�GDWH�
DQG�WKH�SURMHFWHG�ILQDO�ZULWWHQ�GHFLVLRQ�
GHDGOLQH���

6R�UHDOO��DQ��--�HYHU��GD��WKDW�WKLV�FDVH�
ZRXOG�EH�VWD�HG�LV�JLYLQJ�WKHP�MXVW�PRUH�RI�DQ�
DGYDQWDJH�LQ�WKH�,35���

7�(�&2857����DYH��RX�UHDG�WKH�37&*�UXOLQJ�
LQ�WKH�0DUNHU�OLWLJDWLRQ"��

06���&//2:(//���,
P�IDPLOLDU�ZLWK�WKH�
.QHH*LQGLQJ�OLWLJDWLRQ���,�KDYHQ
W�UHDG�WKH�
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UXOLQJ�LQ�GHWDLO��EXW�WKDW�FDVH�ZDV�UHDOO��D�
PXFK�GLIIHUHQW�VFHQDULR�WKDQ�ZH�KDYH�KHUH���

7KH�SDWHQW�RZQHU�LQ�WKDW�FDVH�GLGQ�W�HYHQ�
ILOH�D�UHVSRQVH�WR�WKH�SHWLWLRQ��ZKHUHDV�ZH�UH�
SODQQLQJ�RQ�YLJRURXVO��RSSRVLQJ�LQVWLWXWLRQ�DQG�
ZLOO�EH�ILOLQJ�WKDW�UHVSRQVH�LQ�2FWREHU���

7�(�&2857!��"OO�ULJKW���
06���"//2:(//!��"QG�WKH�&RXUW�''�WKH�37")�

KDG�DFWXDOO��DOUHDG��LQVWLWXWHG�,35�ZKHQ�LW�
JUDQWHG�WKH�VWD��LQ�WKDW�FDVH��WRR�

7�(�&2857!��,�ZDVQ�W�WKLQNLQJ�VR�PXFK�RI�
WKH�VWD��DV�WKH�REYLRXV�H,SHUWLVH�WKDW�WKH�
DGPLQLVWUDWLYH�ODZ�MXGJH�EURXJKW�WR�EHDU���

,�PHDQ��LW�ZDV�KDUG�IRU�PH�WR�UHDG�LW�DQG�
XQGHUVWDQG�LW�EHFDXVH�LW�ZDV�VR�WHFKQLFDO�LQ�LWV�
GHVFULSWLRQ�RI�WKH���RX�NQRZ��PHFKDQLFDO�
HQJLQHHULQJ�LVVXHV���

,�PHDQ��,�P�D�OLWWOH�UHOXFWDQW�WR�VRUW�RI�
WKUXVW�P�VHOI�IRUZDUG��WKH�&RXUW�IRUZDUG�LQ�
VD�LQJ�LW�V�UHDOO��KHUH�WKDW�WKH�H,SHUWLVH�OLHV�
ZKHQ�WKHUH�V�WKLV�IDFLOLW��DYDLODEOH�WR�ERWK�RI�
�RX�ZLWK�ZKDW�ORRNHG�WR�PH�OLNH�VRPHRQH�WKDW�
NQHZ�DQ�DZIXO�ORW�DERXW�ELQGLQJ�UHOHDVH�FODLPV���

06���"//2:(//!��6R�WKH�37")�GRHV�KDYH�D�
ORW�RI�WHFKQLFDO�H,SHUWLVH��EXW�SHWLWLRQV�IRU�
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,35�DUH����UHODWH�WR�D�YHU
�QDUURZ�VXEVHW�RI�
LVVXHV�WKDW�ZRXOG�EH�OLWLJDWHG�LQ�GLVWULFW�
FRXUW���

�Q�,35�SHWLWLRQ�LV�OLPLWHG�WR�6HFWLRQ��� �
DQG���!�DUJXPHQWV�IRU�QRYHOW
�DQG�REYLRXVQHVV���

7#(�&2857(��5LJKW�
06��#�//2:(//(���QG�ZLWKLQ�WKDW�LW,V�DOVR�

OLPLWHG�WR�SDWHQWV�DQG�SXEOLFDWLRQV���6R�WKH�
37�-.�WKDW�SHWLWLRQ�GRHVQ,W�LQYROYH�DQ
�RWKHU�
W
SH�RI�LQYDOLGLW
�DUJXPHQW�OLNH�LQGHILQLWHQHVV.�
ZKLFK�#HDG�LV�DVVHUWLQJ�KHUH���

7KH�37�-�DOVR�ZRQ,W�FRQVLGHU�LQIULQJHPHQW�
DW�DOO����QG.�DV�ZH�GLVFXVVHG�HDUOLHU.�LW�ZRQ,W�
EH�FRQVLGHUHG�LQ�FODLP�FRQVWUXFWLRQ.�EXW�#HDG�
WROG�WKHP�WKDW�LW,V�QRW�QHFHVVDU
���

6R.�
HV.�WKH
�KDYH�WHFKQLFDO�H0SHUWLVH.�
EXW�WKLV�,35�LV�D�YHU
�QDUURZ�VXEVHW�RI�WKH�
LVVXHV�WKDW�DUH�KHUH�LQ�'LVWULFW�&RXUW���

�QG�MXVW�WR�JHW�EDFN�WR�WKH�IDFWRUV.�
RSSRVLQJ�FRXQVHO�IRFXVHG�RQ�WKRVH�IDFWRUV.�EXW�
WKH�YDVW�PDMRULW
�RI�GLVWULFW�FRXUWV�ZRXOG�QRW�
HYHQ�JHW�WR�WKH�SRLQW�ZKHUH�WKH
,UH�FRQVLGHULQJ�
WKRVH�IDFWRUV���,W,V�WKH�PDMRULW
�DSSURDFK�WR�
MXVW�GHQ
�DV�SUHPDWXUH�D�PRWLRQ�WR�VWD
�LI�
WKHUH,V�QR�LQVWLWXWLRQ�
HW���
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�QG�WKLV�PDNHV�VHQVH�EHFDXVH�LI�LW�HQGV�
XS�WKDW�WKH�37���GHQLHV�LQVWLWXWLRQ��WKHQ�ZH�
ZRXOG�KDYH�MXVW�ZDVWHG�VL��PRQWKV�RI�WLPH�KHUH�
LQ�WKH�GLVWULFW�FRXUW���

�XW�HYHQ�LI�WKLV�&RXUW�ZHUH�WR�ORRN�DW�
WKH�WKUHH�IDFWRUV��DOO�WKUHH�RI�WKHP�ZRXOG�VWLOO�
ZHLJK�DJDLQVW�D�VWD ���

7!(�&2857&���QG�LI�WKHUH�LV�LQVWLWXWLRQ��
WKHQ�GR�ERWK�VLGHV�DJUHH�WKDW�D�VWD �LV�
DSSURSULDWH"��

06��!�//2:(//&��1R���
7!(�&2857&��.LQG�RI�JR�IRUZDUG�RQ�RXU�

SDUDOOHO�WUDFNV"��
06��!�//2:(//&��1R���96'�ZRXOG�VWLOO�

OLNHO �RSSRVH�D�VWD �DW�WKDW�WLPH���
7KHUH�ZRXOG�EH�D�ORW�RI�00�WKHUH�ZRXOG�

EH�PRUH�00�WKLV�FDVH�ZRXOG�EH�IDUWKHU�DORQJ���:H�
ZRXOG�SUREDEO �EH�SRVW0FODLP�FRQVWUXFWLRQ��DQG�
WKHUH�VWLOO�ZRXOGQ1W�EH�D�JXDUDQW �WKDW�DQ �
LVVXHV�ZRXOG�EH�VLPSOLILHG���

7!(�&2857&���OO�ULJKW����QG�WKH�WLPLQJ�
IRU� RX�IRU�00�UHDOLVWLFDOO �IRU�WKH�SUHSDUDWLRQ�
EULHILQJ��GHFLVLRQ�DQG�KHDULQJ�RQ�WKH�
FRQVWUXFWLRQ�LVVXHV�� RX�KDYH�DQ�H�SHUW���,V�LW�
WKH�SHUVRQ�LQ�&DOLIRUQLD"��
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,�FDQ�W�UHPHPEHU�ZKR�KDV�WKH����
06����//2:(//���,W�V��HDG�V�H�SHUW�ZKR�V�

LQ�&DOLIRUQLD��
7�(�&2857����HDG�V�LV�LQ�&DOLIRUQLD%�DQG�

ZKHUH�LV�&RXUV"��
06����//2:(//���,Q�1HZ�*RUN���
7�(�&2857���,Q�1HZ�*RUN���6R�WKRVH�

H�SHUWV�KDYH�WR�EH�GHSRVHG"��
06����//2:(//���5LJKW���
7�(�&2857���:KLFK����VR�WKDW�ZRXOG�EH%�,�

GRQ�W�NQRZ%�D�SURMHFW�IRU�6HSWHPEHU%�2FWREHU"��
06����//2:(//���7KH�FXUUHQW�FODLP�

FRQVWUXFWLRQ�VFKHGXOH�LV�VWLOO�ZRUNDEOH%�&RXU�
�RQRU��

7�(�&2857���:KDW�LV�WKDW"��
06����//2:(//���2XU�H�SHUW%�ZH�YH�WROG�

�HDG�IRU�WKH�ODVW�PRQWK�RU�VR�WKDW�KH�ZLOO�EH�
DYDLODEOH�RQ�WKH�/WK�RU�0WK�RI��XJXVW���

�QG��HDG�KDV�WROG�XV�WKDW�LI�WKLV�&RXUW�
ZHUH�WR�OLIW�WKH�FXUUHQW�SURWHFWLYH�RUGHU%�WKDW�
WKHLU�H�SHUW�ZLOO�EH�DYDLODEOH�RQ��XJXVW�1WK%�
DQG�ZH�UH�SUHSDUHG�WR�WDNH�WKDW�GHSRVLWLRQ�RQ�
WKH�1WK���

�QG�WKHQ�RSHQLQJ�EULHIV�ZRXOG�EH�GXH���,�
WKLQN�WKH�FXUUHQW�GHDGOLQH�LV��XJXVW�22QG���
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5HVSRQVLYH	EULHIV	DUH	6HSWHPEHU	��WK�	DQG	WKHQ	
WKH	SDUWLHV	KDYH	UHTXHVWHG	D	KHDULQJ	RQ	RU	QHDU	
6HSWHPEHU	��UG�		6R	ZH	FDQ	VWLOO	PDNH	WKH	
FXUUHQW	VFKHGXOH	ZRUN�		 QG	WKDW	!!		

7#(	&2857(		,W	MXVW	VRXQGV	OLNH	DQ	
HPHUJHQF+�		,	PHDQ�	LV	WKHUH	VRPHWKLQJ	RQ	ILUH"		

06�	# //2:(//(		(YHU+	GD+	WKDW	WKLV	FDVH	
LV	VWD+HG	MXVW	JLYHV	XV	PRUH	RI	D	GLVDGYDQWDJH	
LQ	WKH	,35	DQG	ZRXOG	EH	JLYLQJ	#HDG	DQ	DGYDQWDJH	
VLQFH�	DJDLQ�	WZR	RI	WKRVH	IDFWRUV	DUH	ZKHWKHU	
WKLV	&RXUW	KDV	JUDQWHG	D	VWD+	DQG	WKH	WLPH	
EHWZHHQ	WKH	WULDO	GDWH	LQ	WKLV	FRXUW	DQG	D	
K+SRWKHWLFDO	ILQDO	ZULWWHQ	GHFLVLRQ	LQ	WKH	,35�		
6R	WKDW1V	UHDOO+	ZKHUH	WKH	KHDUW	RI	WKH	
SUHMXGLFH	LV	FRPLQJ	IURP�		

,W1V	QRW	MXVW	ZKHWKHU	RU	QRW	WKH	SDUWLHV	
DUH	FRPSHWLWRUV�		,W	ZRXOG	EH	JLYLQJ	XV	D	
GLVDGYDQWDJH	LQ	WKH	37 2�		

7#(	&2857(		2ND+�		
06�	# //2:(//(		 QG�	DJDLQ�	WKH	YDVW	

PDMRULW+	RI	FRXUWV	ZRXOG	QRW	HYHQ	HQWHUWDLQ	D	
PRWLRQ	WR	VWD+	ZKHQ	WKH	SHWLWLRQ	KDVQ1W	EHHQ	
LQVWLWXWHG�		

#HDG	FLWHG	D	FDVH	IURP	WKH	�QG	&LUFXLW	
VD+LQJ	WKDW	WKH	�QG	&LUFXLW	VRPHWLPHV	GRHV	
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WKLQJV�GLIIHUHQWO
��EXW�WKDW�V�D�OLWWOH�ELW�RI�D�
UHG�KHUULQJ�VLQFH�LI�WKLV�GHFLVLRQ�ZHUH�DSSHDOHG�
LW�ZRXOGQ�W�EH�JRLQJ�WR�WKH��QG�&LUFXLW���,W�
ZRXOG�EH�JRLQJ�WR�WKH�IHGHUDO�FLUFXLW���

�QG�WKH�IHGHUDO�FLUFXLW�KDVQ�W�H�SUHVVHG�
DQ�RSLQLRQ�RQ�ZKDW�WKH�EHVW�DSSURDFK�LV��EXW�LW�
KDV�VDLG�WKDW��TXRWH��1R�GRXEW�WKH�FDVH�IRU�D�
VWD
�LV�PXFK�VWURQJHU�DW�SRVW LQVWLWXWLRQ���

7KHUH�V�DOVR�D�7URYHU�FDVH�WKDW�ZH�FLWHG�
RQ�3DJH�$�RI�RXU�EULHI��DQG�LQ�WKDW�FDVH��HYHQ�
WKRXJK�LW�V�D�GLVWULFW�FRXUW�FDVH��D�IHGHUDO�
FLUFXLW�MXGJH�  �-XGJH�'U
VRQ�  �ZDV�VLWWLQJ�E
�
GHVLJQDWLRQ��DQG�VR�KH�WRRN�D�ORRN�DW�WKH�
ODQGVFDSH�RI�ZKDW�DUH�FRXUWV�GRLQJ�ZKHQ�WKH
�JHW�
D�PRWLRQ�WR�VWD
�SUH LQVWLWXWLRQ���

�QG�-XGJH�'U
VRQ�FLWHG�OLWHUDOO
�GR)HQV�
RI�FDVHV�IURP�GLVWULFW�FRXUWV�DFURVV�WKH�FRXQWU
�
GHFLGLQJ�WKDW�LW�V�EHWWHU�WR�GHQ
�PRWLRQV�WR�
VWD
�DV�SUHPDWXUH�ZKHQ�D�SHWLWLRQ�KDVQ�W�EHHQ�
LQVWLWXWHG���

�QG�ZH�DOVR�KDYH�VRPH�FDVHV�FLWHG�IURP�
WKH��QG�&LUFXLW�LQ�RXU�EULHI�WKDW�KDYH�DOVR�FRPH�
WR�WKH�VDPH�FRQFOXVLRQ*�WKDW�PRWLRQV�WR�VWD
�
ZKHQ�D�SHWLWLRQ�LV�SUH LQVWLWXWLRQ�VKRXOG�EH�
GHQLHG�DV�SUHPDWXUH���6LQFH�  �LI�WKHUH�V�QR�
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LQVWLWXWLRQ��WKHQ�ZH�ZRXOG�KDYH�MXVW�ZDVWHG�WKH�
QH�W�VL��PRQWKV���

7�(�&2857���7KLV�LV�VRUW�RI�QHZ�WHUULWRU��
IRU�PH��EXW�,�NLQG�RI�WKLQN�WKDW�PDQ��RI�WKH�
QR"LQVWLWXWLRQ�GHFLVLRQV�FRPH�RXW�RI�RXWOLHU�
WUROO"W�SH�OLWLJDWLRQ���

7KLV�ORRNV�OLNH�D�OHJLWLPDWH�SDWHQW�
GLVSXWH���,W&V�QRW�D�""�QRWKLQJ�LV�IULYRORXV��
ULJKW"��

06���*//2:(//���5LJKW���7KLV�LV�""��
7�(�&2857���,�PHDQ��WKLV�LV�D�JHQXLQH�

GLVSXWH"��
06���*//2:(//���7KLV�LV�GHILQLWHO��D�

JHQXLQH�GLVSXWH��EXW�WKH�PDMRULW��RI�FDVHV��HYHQ�
LQ�JHQXLQH�GLVSXWHV��VD��WKHUH�VKRXOG�EH�QR�VWD��
ZKHQ�WKH�SHWLWLRQ�KDVQ&W�EHHQ�LQVWLWXWHG��HW���

*QG��DJDLQ��WKDW�7URYHU�FDVH��LW�FLWHV�
OLWHUDOO��GR-HQV�RI�FDVHV�IURP�DFURVV�GLVWULFW�
FRXUWV���

:H�FLWHG�D�QXPEHU�RI�FDVHV�LQ�RXU�EULHI�
ZKHUH�GLVWULFW�FRXUWV�FDOO�LW��TXRWH��WKH�
PDMRULW��DSSURDFK�WR�GHQ��DV�SUHPDWXUH��

7�(�&2857���*QG�WKHQ�ZKDW�GR�WKHVH�FRXUWV�
GR�ZKHQ�WKHUH�LVQ&W�D�IDYRUDEOH�""�QRW�IDYRUDEOH�
EXW�D�SRVLWLYH�LQVWLWXWLRQ"
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06����//2:(//���6R�ZKDW�WKH��OO�GR���
7�(�&2857���,V�D�GHFLVLRQ�PDGH�DW�WKDW�

SRLQW"��
'R�WKH��VD�$�ZHOO$�ZH�YH�FDVW�RXU�GLH$�

ZH�UH�JRLQJ�WR�JR�IRUZDUG$�RU�ZKDW"��
06����//2:(//���6R�ZKDW�WKH��OO�QRUPDOO��

GR�LV�GR�DQ�RSLQLRQ�WKDW�VD�V�VRPHWKLQJ�DORQJ�
WKH�OLQHV�RI�GHIHQGDQW�V�PRWLRQ�WR�VWD��LV�
GHQLHG�DV�SUHPDWXUH�ZLWKRXW�SUHMXGLFH�WR�UHQHZ�
LI�WKH�37�,�LQVWLWXWHV�,35��

7�(�&2857���5LJKW��
06����//2:(//����QG�VR�WKHQ�WKH��ZRXOG�EH�

DEOH�WR�EULQJ�D�UHQHZHG�PRWLRQ�DW�WKDW�WLPH$�EXW�
ZH�ZRXOG�EH�ORRNLQJ�DW�WKH�IDFWV�DV�WKH��DUH�LQ�
-DQXDU�$�QRW�DV�WKH��DUH�WRGD����

6R�D�ORW�RI�WKH�SURJUHVV�LQ�WKLV�FDVH�
ZLOO�EH�PDGH�LQ�-DQXDU����:H�PLJKW�KDYH�D�EHWWHU�
LGHD�RI�WKH�OLNHOLKRRG�WKDW�FODLPV�ZLOO�EH�
LQYDOLGDWHG�E��WKHQ���6R�ZH�ZRXOG�UHDOO��MXVW�
UHDVVHVV�DOO�RI�WKH�IDFWV�LQ�-DQXDU��DIWHU�ZH�
NQRZ�ZKHWKHU�RU�QRW�WKHUH�LV�JRLQJ�WR�EH�
LQVWLWXWLRQ�DW�DOO���

7�(�&2857���0HV$�EXW�WKHVH�RWKHU�FRXUWV�
WKDW�KDYH�VDLG�QR�VWD��XQWLO��RX�JHW�D�IDYRUDEOH�
LQVWLWXWLRQ$�RU�DW�OHDVW�XQWLO�ZH�NQRZ�ZKDW�WKH�
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RXWFRPH�LV�JRLQJ�WR�EH�DW�37����ZKDW�GR�WKH��
WHQG�WR�GR�ZKHQ�37���GRHV�WDNH�WKH�FDVH"��

06����//2:(//!��:HOO��VR�WKHQ�WKH�#OO�
KHDU�WKH�UHQHZHG�EULHILQJ���

�QG�WKHQ�LW�UHDOO��&&�LW#V�UHDOO��MXVW�D�
FDVH&E�&FDVH�EDVLV�ZKHUH��RX�ORRN�DW�WKH�IDFWV�
XQGHU�WKH�WKUHH�IDFWRUV��DQG�LW�MXVW�GHSHQGV�RQ�
WKH�FDVH���

7�(�&2857!���OO�ULJKW�����ORW�RI�XV�KDYH�
NLQG�RI�D�ELDV�DJDLQVW�GRLQJ�WKH�VDPH�WKLQJ�LQ�
WZR�FRXUWV�DW�WKH�VDPH�WLPH��MXVW�EHFDXVH�LW�
VHHPV�FRQIXVLQJ���

06����//2:(//!��,W�ZRXOGQ#W�EH�WKH�VDPH�
WKLQJ���RXU��RQRU��VLQFH�WKH�,35�SHWLWLRQ�LV�
MXVW�D�QDUURZ�VXEVHW�RI�WKH�LVVXHV�KHUH���

7�(�&2857!��5LJKW���
06����//2:(//!��6R�PRYLQJ�IRUZDUG�ZLWK�

FODLP�FRQVWUXFWLRQ�LQIULQJHPHQW�KDV�RWKHU�
YDOLGLW��LVVXHV�WKDW�DUHQ#W�UHODWHG�WR�
6HFWLRQ�./0�DQG�./1���1RQH�RI�WKDW�ZRXOG�EH�
GXSOLFDWLYH���

7�(�&2857!��2ND����7KDQN��RX���
,�ZDQWHG�WR�JLYH�0U��3DUNHU�D�ZRUG��DQG�

GLG�ZH�FRYHU�HYHU�WKLQJ��RX�ZDQWHG�WR�FRYHU"��
06����//2:(//!��,�WKLQN�VR���
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,�JXHVV�WKH�ODVW�WKLQJ�,
G�OLNH�WR�VD��LV�
WKDW�LI��RXU��RQRU�GRHV�GHFLGH�WR�WDNH�WKLV�
PRWLRQ�XQGHU�DGYLVHPHQW��WKDW�ZH�ZRXOG�
UHVSHFWIXOO��DVNHG�IRU�WKH�SURWHFWLYH�RUGHU�WR�
EH�OLIWHG�LQ�WKH�PHDQWLPH��MXVW�DJDLQ�VLQFH�
HYHU��GD��WKDW�WKLV�FDVH�LV�VWD�HG�LV�JLYLQJ�XV�
D�GLVDGYDQWDJH�LQ�WKH�,35���

6R�ZH�ZRXOG�OLNH�WR�PRYH�IRUZDUG�ZLWK�WKH�
GHSRVLWLRQV�RI�H!SHUWV�ZKR�DUH�UHDG��WR�EH�
GHSRVHG�QH!W�ZHHN���

7�(�&2857'��(OO�ULJKW���(UH�WKH��KROGLQJ�
GDWHV�RSHQ��RU�LV�WKLV�VRPHWKLQJ�WKH��VHW�D�ZHHN�
RU�WZR�DJR"��

06���(//2:(//'��7KH�
YH�EHHQ�KROGLQJ�LW�
RSHQ�IRU�D�ZKLOH���2XU�H!SHUW�LV�DYDLODEOH�RQ�
WKH�-WK�DQG�WKH�.WK���7KH�
YH�WROG�XV�WKHLU�
H!SHUW�ZLOO�EH�DYDLODEOH�RQ�WKH�/WK���

7�(�&2857'��(OO�ULJKW���7KDQNV���
06���(//2:(//'��7KDQN��RX���RXU��RQRU���
05��3(5.(5'��7KDQNV���RXU��RQRU���
,�ZDQW�WR�DGGUHVV�VRPH�RI�WKDW���
6R��ILUVW��UHJDUGLQJ�WKH�H!SHUWV��ZH�KDYH�

QRW�KHOG�DQ��GDWHV�RSHQ��VR�RXU�H!SHUW�LV�QRW�
DYDLODEOH�QH!W�ZHHN���7KDW�ZDVQ
W�DQ�WKLQJ�WKDW�
ZH�WKRXJKW�WKH�SDUWLHV�KDG�DJUHHG�WR�GR�RQFH��RX�



�

�

�

�

�

�

�

�

	

�


��

��

��

��

��

��

��

��

�	

�


��

��

��

��

��

�
���

�
���

�
���

�
���

�
���

�
17�
��5
3257,1���,1��

��

KDG�D�VWD��RQ�WKRVH�GDWHV��
7
(�&2857���5LJKW���
05��3�5.(5���:H�YH�EHHQ�IRFXVHG�RQ�WKLV�

DQG�KDYHQ�W�VSRNHQ�WR�RXU�H$SHUWV���6R�ZH�ZLOO�
QRW�EH�((�RXU�H$SHUW�LV�QRW�DYDLODEOH�QH$W�ZHHN)�
DQG�,�REYLRXVO��GRQ�W�WKLQN�ZH�UH�DYDLODEOH�WR�
GHSRVH�WKHLU�H$SHUWV�QH$W�ZHHN�HLWKHU���

7
(�&2857���2ND����
05��3�5.(5���5HJDUGLQJ�((�VR�ZKDW�,�

WKLQN)�,�WKLQN�ZKDW�KDSSHQHG�LV�NLQG�RI�ZKDW�,�
WROG��RX�ZKDW�KDSSHQHG���,W�ZRXOG�EH�D�ORW�RI�
FLWLQJ�FDVHV�WKDW�VD��RQH�ZD��DQG�WKH�RWKHU�
FDVHV�WKDW�VD��WKH�RWKHU�ZD�)�EXW�,�SRLQWHG��RX�
WR�WKH�1LNH�YV��/XOXOHPRQ�FDVH���

7KHUH�V�RWKHU�FDVHV.�WKH�167�*OREDO�FDVH���
7KH��UH�IURP�WKH�0QG�&LUFXLW)�EXW�IURP�WKH�
FRXUWV�LQ�1HZ�1RUN)�IRU�H$DPSOH)�WKDW�KDYH�IRXQG�
VWD�V�SUH(LQVWLWXWLRQ�DUH�DFFHSWDEOH����QG)�
IXUWKHU)�WKDW�JHQHUDOO��VSHDNLQJ�LQ�WKLV�FLUFXLW�
WKHUH�LV�QR�SHU�VH�UXOH�WKDW��RX�VKRXOG�GHQ��D�
PRWLRQ�WR�VWD��MXVW�EHFDXVH�LW�V�
SUH(LQVWLWXWLRQ���

,�DOVR�EHOLHYH�LQ�PDQ��RI�WKH�FDVHV�WKDW�
WKH��FLWHG�WKH��IRXQG�VRPH�((�WKH��IRXQG�GLFWD�
VD�LQJ)�RK)�PRVW�FRXUWV�((�PRVW�FRXUWV�GRQ�W�
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JUDQW�VWD�V�DW�WKLV�VWDJH��EXW�WKHQ�WKH��VWLOO�
ORRNHG�DW�WKH�IDFWRUV�DQG�WKH��ORRNHG�DW�WKH�
FLUFXPVWDQFHV���

6R�LW�V�VWLOO����LW�V�VWLOO�XS�WR��RX���
�RX�NQRZ��ZH�EHOLHYH�WKDW��RX�PD��ORRN�DW�WKRVH�
IDFWRUV�DQG���RX�NQRZ���RX�KDYH�WKH�ULJKW�WR�
GHFLGH�RQH�ZD��RU�WKH�RWKHU�ZKHWKHU�WKH�IDFWRUV�
IDYRU�WKH�VWD���DV��HDG�VXJJHVWV��RU�ZKHWKHU�LW�
IDYRUV�GHQ�LQJ���

7R�KLW�RQ�WKH�LVVXH�UHJDUGLQJ�WKH�RWKHU�
LVVXHV�WKDW�PDNH�WKLV�FDVH�GLIIHUHQW�WKDQ�WKH�
37!"��WKH��UH�ULJKW#�REYLRXVO��LQIULQJHPHQW�LV�
VRPHWKLQJ�WKDW��RX�GHDO�ZLWK��

7�(�&2857)��5LJKW���
05��3!5.(5)��7KH�RWKHU�LQYDOLGLW��LVVXHV��

OLNH�6HFWLRQ�,,-�LVVXHV��ZULWWHQ�
GHVFULSWLRQ�W�SH�LVVXHV��WKRVH�DUH�WKLQJV�WKDW�
�RX�ZLOO�GHDO�ZLWK���

�RZHYHU��LI�ZH�DUH�VXFFHVVIXO�DW�WKH�
37!"��WKH�FDVH�JRHV�DZD���

7�(�&2857)��5LJKW��
05��3!5.(5)��,I�WKH�FODLPV�DUH�FDQFHOOHG��

WKH�FDVH�JRHV�DZD���VR����DQG�WKHQ�LI�ZH�
DFWXDOO��JR�WKURXJK�WKH�,35�DQG�ZH�UH�
XQVXFFHVVIXO��ZH�FDQ�W�PDNH�WKHVH�DUJXPHQWV�
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DJDLQ���6R�H
DFWO��ZKDW�&RQJUHVV�VHW�,35�LQ�
SODFH�LV�WR�VLPSOLI��WKH�FDVH���

,W�GRHVQ�W�VD��WR�JHW�ULG�RI�WKH�FDVH�
FRPSOHWHO����,�P�MXVW�VD�LQJ�ZH�FRXOG�GR�WKDW���
�XW��UHJDUGOHVV��WKH�LVVXHV�ZLOO�EH�VLPSOLILHG�
E��OHWWLQJ�WKH�37"��ZLWK�WKHLU�H
SHUWLVH�JR�
DKHDG�DQG�KHDU�WKH�SULRU�DUW#UHODWHG�LQYDOLGLW��
DUJXPHQWV���

7KHUH�LV�QR�TXHVWLRQ�WKDW�LI�LW�V�
LQVWLWXWHG��WKHQ�WKH�LVVXHV�ZLOO�EH�VLPSOLILHG��

7&(�&2857*��6R�LV�WKDW�WKH�FRUH�RI��RXU�
DWWDFN�RQ�WKH�SODLQWLII�V�SDWHQW��WKH�SULRU�DUW,�
WKDW�RWKHU�SHRSOH�KDYH�DOUHDG��SDWHQWHG�WKH�VDPH�
SULQFLSDOV"��

05��3"5.(5*��,�PHDQ��WKDW�LV�RXU�##�
REYLRXVO��WKDW�V�RXU�DUJXPHQW�DW�WKH�37"���EXW�
ZH�KDYH�RWKHU�LQYDOLGLW��DUJXPHQWV�WKDW�ZH�ZRXOG�
EULQJ�EHIRUH��RX�LI�ZH�ZHUH�IRUFHG�WR���

�XW�RXU�KRSH�LV�WKDW�WKH�FDVH�LV�VWD�HG��
WKH�FDVH�LV�WDNHQ�FDUH�RI�E��WKH�37"���DQG�WKHQ�
�RX�QHYHU�KDYH�WR�JR�WKURXJK�GHDOLQJ�ZLWK�WKRVH��

7&(�&2857*��:KDW�LV��RXU�VWURQJHVW�
DUJXPHQW"��

05��3"5.(5*��:HOO��,�WKLQN�RXU�##�,�WKLQN�
RXU�##�
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7�(�&2857	��:KLFK�RI��RXU�FKLOGUHQ�GR��RX�
ORYH�WKH�PRVW"��

05��3�5.(5	��2K!�PDQ!�WKDW�LV�KDUG�WR�VD��
XS�KHUH���,�GRQ%W�ZDQW�WR�WLS�WKHP�RII�WRR�PXFK!�
EXW�ZH�GR�EHOLHYH�WKH�%UH�ERWK�YHU��VWURQJ���

2XU�SULRU�DUW�DUJXPHQWV�DUH�YHU��VWURQJ!�
DQG�VR�DUH�RXU�LQGHILQLWHQHVV�DUJXPHQWV�DV�ZHOO��

7�(�&2857	��2K!�ZKLFK!�WKH�37�)�SHRSOH�
GRQ%W�GHDO�ZLWK�**�

05��3�5.(5	��(+DFWO����6R�WKRVH�ZLOO�RQO��
EH�GHDOW�ZLWK�KHUH�LI�WKH�37�)�GRHV�QRW�FDQFHO�
WKH�FODLPV���

7�(�&2857	��2ND��
05��3�5.(5	��6R!�DJDLQ!�WKHUH�DUH�D�ORW�

RI�FRPSOH+LWLHV�LQ�WKLV�FDVH���7KLV�LV�D�FRPSOH+�
FDVH���7KDW%V�VRPHWKLQJ�,�GLGQ%W�KLW�RQ�HDUOLHU���

,�WKLQN�LQ�WKHLU�EULHIV�WKH��VDLG!�RK!�
PRYLQJ�IRUZDUG�GLVFRYHU��ZLOO�EH�VR�HDV����,W%V�
YHU��VLPSOH�WHFKQRORJ����

,�GRQ%W�UHDOO��WKLQN�WKDW%V�UHDOO��WKH�
FDVH!�EXW�ZH�DOVR�KDYH�SUHWW��PXFK�HYHU�ERG��ZKR�
LV�JRLQJ�WR�EH�JHWWLQJ�GLVFRYHU�!�WKH�%UH�JRLQJ�
WR�EH�JHWWLQJ�GLVFRYHU��IURP�OLYH�LQ��XVWULD���

�QG�WKHUH%V�VRPHWKLQJ�FDOOHG�WKH�*'35�
WKDW�SURWHFWV�WKH�SXEOLFLW��RI�LQGLYLGXDOV�LQ�
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WKH�((8��VR�WKDW�LV�QRW�VRPHWKLQJ�WKDW�V�HDV��WR�
GHDO�ZLWK���6R�WKDW�V�JRLQJ�WR�EH�WLPHO�����
WLPH�FRQVXPLQJ�DQG�FRVWO��DV�ZHOO��

7�(�&2857���1RW�DV�EDG�DV�6ZLW!HUODQG��,�
KRSH���

05��3'5.(5���)HDK��,�GRQ�W�NQRZ�WKDW�QRQH�
RI�WKHP�OLYH�LQ�6ZLW!HUODQG���,W�V�SRVVLEOH��EXW�
ZH�OO�VHH���

7�(�&2857���7KH�MDLO���,�GLGQ�W�FDQFHO�P��
YDFDWLRQ��EXW�WKH�6ZLVV�SULYDF��ODZV�DUH�ILHUFH�
DERXW�GLVFRYHU���

05��3'5.(5���)HDK���'QG�WR�EH�KRQHVW��,�
JXHVV�,�KDYHQ�W�KDG�D�FDVH�LQ�'XVWULD��EXW�,�YH�
KDG�WKHP�LQ�6ZHGHQ�DQG�RWKHU�SODFHV��DQG�LW�V�D�
ELJ�GHDO���7KH��WDNH�SULYDF��YHU���YHU��
GLIIHUHQWO����7KH��WDNH�LW�PRUH�VHULRXVO��WKDQ�
ZH�GR�KHUH�LQ�WKH�8�6��

6R�,�VD��WKDW�DV�RQH�H.DPSOH�RI�ZKDW�ZH�
EHOLHYH�DUH�JRLQJ�WR�EH�VRPH�RI�WKH�FRPSOH.LWLHV�
LQ�WKLV�FDVH��VR�WKDW�ZRXOG�EH����FRXOG�EH�
DYRLGHG�LI�WKH�FDVH�LV�VWD�HG��

7�(�&2857���2Q�WKH�GLVWULFW�FRXUW�VLGH"��
05��3'5.(5���)HV���RXU��RQRU��
7�(�&2857���,�VHH���,�P�FDWFKLQJ�RQ��

EHFDXVH�WKH�37'0�LV�ZKDW�,�G�FDOO�WKH�UHFRUG�
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UHYLHZ����
05
�3�5.(5���&RUUHFW
��
7�(�&2857������PRVWO��IRFXVHG�RQ�

SXEOLVKHG�RU�SUHYLRXVO��ILOHG�SDWHQW�
DSSOLFDWLRQV"��

05
�3�5.(5���%HDK&�WKHUH'V�YHU��OLWWOH����
WKH��FDOO�LW�GLVFRYHU�&�EXW�37�(�GLVFRYHU��LV�
QRWKLQJ�OLNH�GLVWULFW�FRXUW�GLVFRYHU�&�DQG�
WKHUH'V�QR�H+FKDQJH�RI�GRFXPHQWV�DQG�WKLQJV�OLNH�
WKDW
��

,W'V�PXFK�PRUH�OLPLWHG&�EXW�ZH�ZRXOGQ'W�
KDYH�DQ��RI�WKRVH����WKH�VLPLODU�SULYDF��W�SH�RU�
SXEOLF-SULYDF��LVVXHV
��

,�GRQ'W�ZDQW�WR�WDNH�XS�WRR�PXFK�WLPH����
7�(�&2857���'LVFRYHU��IURP��RXU�

SHUVSHFWLYH�ZLOO�WDNH�KRZ�ORQJ"��
�VVXPLQJ�WKH�GRXEOH�HGJH�VZRUG
��,�PHDQ&�

LI�LW�WDNHV�D�UHDOO��ORQJ�WLPH&��RX�KDG�EHWWHU�
JHW�VWDUWHG�RQ�LW�VRRQ
�

05
�3�5.(5���%HDK
��,�PHDQ&�,�GRQ'W�WKLQN�
LW'V�JRLQJ�WR�WDNH�DQ�H+FHVVLYH�DPRXQW�RI�WLPH
��
0D�EH�PXFK�PRUH�WKDQ�D�QRUPDO�FDVH
��

%RX�NQRZ&�,�NQRZ�ZH�KDYH����WKH�RWKHU�
WKLQJ�LV�LQ�WKH�FDVH&�DV�LW�FXUUHQWO��VWDQGV&�
DOO�RI�RXU�GHDGOLQHV�DUH�EDVHG�RQ�WKH�FODLP�
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FRQVWUXFWLRQ	RUGHU�	WKH	GDWH	RI	WKH	FODLP	
FRQVWUXFWLRQ	RUGHU�		6R	,	WKLQN	WKHUH�V	��	RK�	,	
KDYH	LW�		2QH	VHFRQG�		

,Q	�RXU	�RQRU�V	VHFRQG	DPHQGHG	VWLSXODWHG	
GLVFRYHU�	VFKHGXOH	RUGHU�	IRU	H�DPSOH�	OHW�V	
VHH�	VXEVWDQWLDOO�	FRPSOHWH	GRFXPHQW	SURGXFWLRQ	
ZLWKLQ	WKUHH	ZHHNV	DIWHU	WKH	&RXUW	LVVXHV	LWV	
RSLQLRQ	FRQFHUQLQJ	FODLP	FRQVWUXFWLRQ�		

6R	�RX	VDLG	HDUOLHU�	DQG	,�P	QRW	KROGLQJ	
�RX	WR	WKLV�	EXW	�RX	WKLQN	LW	ZRXOG	EH	��	LI	ZH	
PRYH	IRUZDUG	LW	ZRXOG	EH	DURXQG	-DQXDU��		7KHQ	
E�	)HEUXDU�	ZH	ZRXOG	EH	��	�RX	NQRZ�	WKH	JRDO	
ZRXOG	EH	WKDW	ZH	ZHUH	VXSSRVHG	WR	EH	GRQH	ZLWK	
IDFW	GLVFRYHU��	

7�(	&2857(		5HDOLVWLFDOO��	,	PHDQ�	LW�V	
JRLQJ	WR	WDNH	D	PRQWK	RU	WZR	WR	WUDFN	WKHVH	
H�SHUWV	GRZQ�	DQG	DUH	�RX	GRLQJ	WKLV	E�	)RRP	RU	
ZLOO	�RX	IO�	DURXQG"		

05�	3-5.(5(		2K�	VR	,�P	WDONLQJ	DERXW	
IDFW	GLVFRYHU��		

7�(	&2857(		2K�	RND��
05�	3-5.(5(		6R	,	JXHVV	P�	SRLQW	LV	HDUO�	

QH�W	�HDU	LV	ZKHQ	GLVFRYHU�	ZRXOG	OLNHO�	QHHG	WR	
EH	FRPSOHWHG�		/RX	NQRZ�	VWDQGLQJ	KHUH	WRGD�	,	
FDQ�W	VD�	ZKHWKHU	WKDW�V	LPSRVVLEOH	RU	QRW�		,I	
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WKDW�V�ZKDW�ZH�QHHG�WR�GR��WKHQ�ZH�ZLOO�WU��WR�
GR�LW��EXW�,�JXHVV�P��SRLQW�LV�WKHQ�LI�ZH�GRQ�W�
VWD��WKH�FDVH����LI�WKH�FDVH�LV�QRW�VWD�HG�DQG�
WKHQ�ZH�PRYH�IRUZDUG��WKHQ�DOO�RI�WKDW�H�SHQVH�
LV�JRLQJ�WR�KDSSHQ�ODWH�WKLV�IDOO��HDUO��LQWR�
QH�W��HDU��DQG�WKDW�LV�SRWHQWLDOO��VRPHWKLQJ�
WKDW�FRXOG�EH�DYRLGHG��WKH�WLPH�WKDW�ERWK�
SDUWLHV�VSHQG��WKH�FRVW�WR�ERWK�SDUWLHV���7KDW��
DJDLQ��LV�NLQG�RI�ZK��ZH�UH�KHUH��ZK��ZH�ILOHG�
WKH�PRWLRQ�WR�VWD����

 QG�,�GLG�ZDQW�WR�����RX�NQRZ��RSSRVLQJ�
FRXQVHO�DOOXGHG�WR�LW��EXW�ZH�UH�JRLQJ�WR�EH�
EDFN�KHUH�LQ�ILYH�PRQWKV�DUJXLQJ�WKLV�DJDLQ�LI�
�RX�GHQ��LW�ZLWKRXW�SUHMXGLFH���"RX�NQRZ��LI��RX�
GHQ��WKH�VWD��QRZ�DQG�WKH�37 $�LQVWLWXWHV�WKH�
,35�SHWLWLRQ��ZH�UH�JRLQJ�WR�EH�ULJKW�EDFN�KHUH���

 QG��OLNH�,�VDLG��DOO�WKHLU����WKHLU�
GLIIHUHQFH�LV�WKH��UH�JRLQJ�WR�WKHQ�JHW�WR�
DUJXH��2K��ZH�GLG�DOO�WKLV�VWXII�VLQFH�ZH�VDZ�
�RX�ODVW��WKH�WLPH�LQ� XJXVW���6R�LW�V�NLQG�
RI����LW�V�REYLRXVO��WR�WKHLU�DGYDQWDJH�WR�GR�
WKDW��IRU��RX�WR�GHQ��WKH�VWD��QRZ�WHPSRUDULO���
PDNH�XV�PRYH�IRUZDUG�ZLWK�WKH�FDVH��DQG�WKHQ�
WKH��FDQ�VD���2K��ZHOO��EHWWHU�QRZ��ZH�UH�VR�IDU�
DORQJ���RXU�(RQRU���RX�VKRXOGQ�W�VWD��WKH�FDVH���
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�XWDOORIRIWKHRWKHUIDFWRUVZLOOVWLOO
EHEHWKHVDPH� 7KHUHVWLOOZLOOEHEHQRQRSUHMXGLFH�
,VWLOOKDYH��WKHUHUHDOO�LVLVQRQRLVVXHZLWK
UHVSHFWWRWRWKHSUHMXGLFH� 7KH��UHUHQRWD
FRPSHWLWRU� 7KH��UHUHQRWJRLQJWRWRORVH
PDUNHW�VKDUH�

�OOWKH�ZDQW��DOOWKH��UHUHVHHNLQJKHUH
LVLVPRQHWDU�GDPDJHV�

7�(&2857% :KLFK�RX�UHUHSUHSDUHGWRWRSD�
LILI�RXKDYHWRWR"

0505�3�5.(5% �EVROXWHO��
7�(&2857% :RXOG�RXVD��RX�UHUHTXLHWO�

HDWLQJWKHLUOXQFKE�E���LWLW�VKDUGIRUPHPHWRWR
H,SUHVVLWLWEXWWKDW�RX�UHUHJDLQLQJDQDQDGYDQWDJH
LQLQWKH37��OLWLJDWLRQE�E�ILQGLQJRXWWKLQJV
DERXWWKHLUFRQVWUXFWLRQFODLPVLQLQWKLVFDVH"

0505�3�5.(5% �QG,ILQGWKDWDOLWWOH��
WKDW�VDQDQLQWHUHVWLQJDUJXPHQWLQLQP�P�RSLQLRQ�

,Q,QRXU,35SHWLWLRQZHZHSRLQWHGWRWR��ZHZH
SRLQWHGWKH37��WRWRWKHLUFODLPFRQVWUXFWLRQ-
EXWZHZHWROGWKH37��WKDWWKH�GRQ�W��ZHZHGRQ�W
EHOLHYHWKH�QHHGWRWRFRQVWUXHWKHFODLPV.WKDW
WKHFODLPVFDQEHEHUHDGRQRQWKHLUIDFH� 7KH37��
FDQXQGHUVWDQGWKHP� ,Q,QYLHZRIRIWKHSULRUDUW-
WKRVHFODLPVDUHDOOLQYDOLG�

,Q,QRXU,35SHWLWLRQZHZHSRLQWHGWRWR��ZHZH
SRLQWHGWKH37��WRWRWKHLUFODLPFRQVWUXFWLRQ-
EXWZHZHWROGWKH37��WKDWWKH�GRQ�W��ZHZHGRQ�W
EHOLHYHWKH�QHHGWRWRFRQVWUXHWKHFODLPV.WKDW
WKHFODLPVFDQEHEHUHDGRQRQWKHLUIDFH� 7KH37��
FDQXQGHUVWDQGWKHP� ,Q,QYLHZRIRIWKHSULRUDUW-
WKRVHFODLPVDUHDOOLQYDOLG�
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6R6RZHZHGLGQRW		ZHZHKDYHQRWXVHGWKHLU
FODLPVFRQVWUXFWLRQDVDVWKH�FODLPHGHGDQGJDLQHG
LQIRUPDWLRQWKDWLVLVIDYRUDEOHWRWRXVXV�QRWLQLQP�P�
RSLQLRQ�

7�(&2857! "OOULJKW� "QGWKDW#VQRW
�RXULQWHQW"

0505�3"5.(5! 1R1R)QRWDWDWDOO� 1R1R�
:H:HPRYHIRUZDUG� ,PHDQ)WKH�KDYHWRWR

UHVSRQG� ,I,IWKH�FKRRVHWRWR)WKH�KDYHWRWR
UHVSRQGWRWRWKH37",� 7KH�GRQ#WKDYHWRWR)EXW
WKH�VDLGWKH�ZRXOG�

,WKLQNWKH�PHQWLRQHGLQLQ2FWREHUWKH�#OOOO
KDYHDEULHIWKDW#VGXHWKDWWKH�VHQWLQWRWKH
37",)WU�LQJWRWRWHOOWKH37",WKDWWKH�FRXOGQ#W
LQVWLWXWHWKHGHFLVLRQ� 6R6RWKH�#UHUHJRLQJWRWR
KDYHWRWRJRJRIRUZDUGZLWKWKDW�

,ZRXOGDFWXDOO�VD�WKH�PLJKWEHEHWKH
RQHVZKRZLOOWU�WRWRXVHZKDWZHZHGRGRKHUHRQRQ
FODLPFRQVWUXFWLRQDQGSXWWKDWLQWRWKHLU
UHVSRQVHWRWRWKH37",� ,WKLQNWKDW#VZD�PRUH
OLNHO�RIRIDQDQLVVXHWKDQ		�RXNQRZ),GLGQ#W
EULQJLWLWXSXSHDUOLHU)EXWLILIZHZHZHUHIRUFHGWRWR
PRYHIRUZDUGZLWKRXUFODLPFRQVWUXFWLRQ
EULHILQJKHUH)WKH�#UHUHJRLQJWRWRWDNHWKLQJVWKDW
ZHZHVD�DQGWKH�#UHUHJRLQJWRWRSXWWKRVHLQWRWKHLU

6R6RZHZHGLGQRW		ZHZHKDYHQRWXVHGWKHLU
FODLPVFRQVWUXFWLRQDVDVWKH�FODLPHGHGDQGJDLQHG
LQIRUPDWLRQWKDWLVLVIDYRUDEOHWRWRXVXV�QRWLQLQP�P�
RSLQLRQ�
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SHWLWLRQ�WR����RU�WKHLU�EULHI�WR�WKH�37�����
6R�,�WKLQN�LI�ZH�UH�ZRUULHG�DERXW�JDLQLQJ�

RQ�WKH�V�VWHP��WKDW�V�D�ORW�PRUH�OLNHO��WR�
KDSSHQ�KHUH�LI��RX�GRQ�W�VWD��WKH�FDVH�DQG�ZH�
PRYH�IRUZDUG�ZLWK�FODLP�FRQVWUXFWLRQ�LQ�D�YHU��
KXUULHG�IDVKLRQ�LQ�WKH�QH"W�FRXSOH�RI�ZHHNV��
ZKLFK�DJDLQ�ZH�WKLQN�WKDW�ZRXOG�EH�WKH�SUXGHQW�
WKLQJ�WR�GR���

6R�,�GRQ�W�NQRZ�WKDW�WKHUH�V�DQ�WKLQJ�
HOVH�WKDW�,�UHDOO��QHHG�WR�KLW��EXW�,�P�KDSS��WR�
DQVZHU�DQ��RWKHU����RWKHU�TXHVWLRQV�LI��RX�KDYH�
DQ����

7$(�&2857*��1R��WKDQN��RX���,W�V�EHHQ�
YHU��KHOSIXO���

05��3�5.(5*��,�DSSUHFLDWH�LW���7KDQN��RX���
7$(�&2857*��0V��$DOORZHOO��,�WROG�KLP�KH�

FRXOG�KDYH�WKH�ODVW�ZRUGV��EXW�,�FDQ�VHH��RX�
PRYLQJ�LQ��RXU�FKDLU���,�G�EH�JODG�WR�KHDU�IURP�
�RX��RI�FRXUVH��

06��$�//2:(//*��7KDQN��RX���RXU�$RQRU���
,�OO�MXVW�PDNH�RQH�EULHI�SRLQW���

7$(�&2857*��6XUH�
06��$�//2:(//*��2SSRVLQJ�FRXQVHO�

PHQWLRQHG�WKDW�WKH��KDYHQ�W�H"SOLFLWO��WROG�WKH�
37���WR�DSSO��RXU�FRQVWUXFWLRQV��EXW�,�P�ORRNLQJ�
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DW�WKHLU�SHWLWLRQ��ZKLFK�LV�(�KLELW���WR�RXU�
EULHI��WKH��VD���TXRWH���HFDXVH�SDWHQW�RZQHU�
FRQWHQGV�LQ�D�SDUDOOHO�SURFHHGLQJ�WKDW�D�EURDG�
FRQVWUXFWLRQ�VKRXOG�DSSO��IRU�LWV�LQIULQJHPHQW�
DOOHJDWLRQV��WKH��RDUG�VKRXOG�DQDO��H�
SDWHQWDELOLW��XQGHU�WKH�VDPH�LQWHUSUHWDWLRQ���

6R�WKH��KDYH�WROG�WKH�37#��WR�XVH�RXU�
FRQVWUXFWLRQV���

7$(�&2857)��2ND����7KLV�LVVXH�PD��EH�
JHWWLQJ�D�ELW�EH�RQG�PH���

06��$#//2:(//)��2ND��
7$(�&2857)��,�GRQ/W�UHDOO��XQGHUVWDQG�WKH�

SUHMXGLFH�WKDW��RX�IHDU���,�GRQ/W�XQGHUVWDQG�KRZ�
�RX/UH�GLVDGYDQWDJHG���

#QG�ZH�KDYH�D�UHFRUG�KHUH���,�NQRZ��RX/OO�
WDNH�DGYDQWDJH�RI�LW���1RX�FDQ�VKRZ�WKH�37#��
SHRSOH�WKDW�0U��3DUNHU�KDV�SURPLVHG�WKDW�KH�
GRHVQ/W�VHHN�WR�WDNH�VRPH�XQIDLU�DGYDQWDJH�IURP�
WKH�FRQVWUXFWLRQ���,�GRQ/W�NQRZ��WKH�LQIRUPDWLRQ�
WKDW�KH/V�OHDUQHG�KHUH�DERXW��RXU�FRQVWUXFWLRQ�
FODLPV���

,�GRQ/W�XQGHUVWDQG�KRZ��RX/UH�EHLQJ�
ZURQJ2IRRWHG���

06��$#//2:(//)���DVLFDOO��VR�WKH��22�WKH��
ZDLWHG�XQWLO�DOPRVW��OLNH�XS�XQWLO�WKH��HDU�
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GHDGOLQH�WR�ILOH����
7
(�&2857���6XUH��
06��
�//2:(//������EHFDXVH�WKH �ZDQWHG�WR�

OHDUQ�DV�PXFK�DV�WKH �FRXOG�DERXW�RXU�FDVH���
,I�WKH �KDGQ$W�OHDUQHG�RXU�FODLP�

FRQVWUXFWLRQ�SRVLWLRQV&�WKH �ZRXOG�KDYH�EHHQ�
IRUFHG�WR�WDNH�WKHLU�RZQ�SRVLWLRQV�RQ�FODLP�
FRQVWUXFWLRQ���

6R�E �ZDLWLQJ�WKH �DYRLGHG�WHOOLQJ�WKH�
37�+�WKHLU�FRQVWUXFWLRQV&�ZKLFK�IRU�SXUSRVHV�LQ�
WKH�GLVWULFW�FRXUW�WKH �ZDQW�FRQVWUXFWLRQV�WR�EH�
QDUURZ�WR�DYRLG�LQIULQJHPHQW���

,Q�WKH�37�+�WKH $UH�SUREDEO �JRLQJ�WR�
ZDQW�WKHP�WR�EH�EURDG�WR����ZKLFK�WKH �PLJKW�
WKLQN�JLYHV�WKHP�D�EHWWHU�VKRW�DW�LQYDOLGLW ���

6R�E �ZDLWLQJ�WR�JHW�RXU�FODLP�
FRQVWUXFWLRQV�LW�EDVLFDOO �PDGH�WKHP����WKH �
DYRLGHG�KDYLQJ�WR�JR�RQ�WKH�UHFRUG�ZLWK�WKHLU�
FRQVWUXFWLRQV�LQ�WKH�37�+��

7
(�&2857���2ND ���6R�WKH $YH�NLQG�RI�
KDG����LQ�SRNHU�WKH $YH�KDG�WR�SXW�D�FDUG�GRZQ"��

06��
�//2:(//���(-DFWO ���7KH �ZDLWHG�IRU�
XV�WR�VKRZ�RXU�FDUGV�EHIRUH�ILOLQJ���

7
(�&2857����OO�ULJKW���
06��
�//2:(//���7KDQN� RX&� RXU�
RQRU���
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05��3�5.(5	��
RXU��RQRU��PD��,�EULHIO��
UHVSRQG�WR�WKDW"��

7�(�&2857	��6XUH���
05��3�5.(5	���QG�,�FDQ�GR�LW�IURP�KHUH���
7KDW&V�''�WKDW&V�QRW�WKH�FDVH���7KH��NHHS�

SRLQWLQJ�WR�WKH�IDFW�WKDW�LW�WRRN�XV�DOPRVW�D�
�HDU�WR�ILOH�WKH�37�*�SRVLWLRQ��EXW�LQ�UHDOLW��
WKH�SDUWLHV�RQ�PXOWLSOH�RFFDVLRQV�GLVFXVVHG�
VHWWOHPHQW���

�V��RX�NQRZ��ZH�KDG�RXU�(1(�VHVVLRQ�LQ�
ODWH�)HEUXDU��RI�WKLV��HDU��

7�(�&2857	��5LJKW��ULJKW��
05��3�5.(5	��:H�KDG�QRW�EHHQ�IRFXVLQJ�

RQ�''�DW�DOO�RQ�ILOLQJ�D�37�*�SHWLWLRQ�EHFDXVH�
ZH�KDG�KRSHG�WKDW�WKDW�ZRXOG�EH�IUXLWIXO/�WKH�
SDUWLHV�FRXOG�FRPH�WR�D�UHDVRQDEOH�DJUHHPHQW�RQ�
VHWWOHPHQW���7KDW�GLGQ&W�KDSSHQ���

7�(�&2857	��5LJKW�
05��3�5.(5	��7KHQ�VKRUWO��DIWHU�WKDW�WKH��

FKDQJHG�WKH�FODLPV�WKDW�ZHUH�''�WKH��DVVHUWHG�LQ�
WKLV�FDVH���6R�HYHQ�LI�ZH�KDG�EHHQ�SUHSDULQJ�D�
37�*�SHWLWLRQ�RU�,35�SHWLWLRQ�WR�ILOH��WKDW�
ZRXOGQ&W�KDYH�DFWXDOO��EHHQ�D�ELJ�SUREOHP�IRU�
XV���

6R�WKH�IDFW�WKDW�ZH�KDG�QRW�GRQH�WKDW��ZH�
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WKHQ�ZRXOG�KDYH�KDG�WR�VWDUW�IURP�VFUDWFK�
DQ�ZD�V��DQG�ZH�HVVHQWLDOO��GLG�EHFDXVH�WKH��
FKDQJHG�WKH�FODLPV�WKDW�ZHUH�DVVHUWHG���

�QG�REYLRXVO���DV�ZH�GLVFXVVHG��ZH�ZDQWHG�
WR�ILOH�DQ�,35�SHWLWLRQ�ZLWK�DOO�RI�WKH�FODLPV�
WKDW�ZHUH�DVVHUWHG�WR�VWUHQJWKHQ�RXU�SRVLWLRQ�DV�
WR�ZK��WKHUH�VKRXOG�EH�D�VWD��DQG�WR�KHOS���RX�
NQRZ��WDNH�FDUH�RI�WKLV�FDVH��KRSHIXOO��WKURXJK�
WKH�37�����

6R�LW!V�""�LW!V�GLVLQJHQXRXV�IRU�WKHP�WR�
VD��WKDW�ZH�ZDLWHG�XQWLO�WKH�ODVW�PLQXWH�DQG�ZH�
VRPHKRZ�WULHG�WR�JDLQ�WKH�V�VWHP�E��GRLQJ�WKDW���
7KDW!V�QRW�WKH�FDVH���,!YH�EHHQ�LQ�YHU��IHZ�
FDVHV�ZKHUH�SHRSOH�KDYH�FKDQJHG�WKH�DVVHUWHG�
FDVHV�HLJKW�PRQWKV�DIWHU�WKH�FRPSODLQW�ZDV�
ILOHG��VR�,�WDNH�LVVXH�ZLWK�WKDW�DFFXVDWLRQ���
7KDW!V�QRW�WKH�FDVH��

7#(�&2857(��2ND����:HOO��,�KDYH�JUHDW�
UHVSHFW�IRU�ERWK�RI��RX���,�GRQ!W�WKLQN�DQ��JDPH�
LV�EHLQJ�SOD�HG��EXW�ZK��GRQ!W�ZH�OHDYH�LW�
WKHUH��DOWKRXJK�,�VKRXOGQ!W�OHW��RX�RXW�RI�WKH�
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