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��WK�)HEUXDU\��������

�� (DFK�RI�\RX�IDOOV�WR�EH�VHQWHQFHG�IRU�WZR�RIIHQFHV��QDPHO\�DJJUDYDWHG�

WUHVSDVV�FRQWUDU\�WR�VHFWLRQ�������DQG�����RI�WKH�&ULPLQDO�-XVWLFH�DQG�

3XEOLF�RUGHU�$FW�������DQG�HQWHULQJ�D�VHFXULW\�UHVWULFWHG�DUHD�RI�DQ�

DHURGURPH�ZLWKRXW�SHUPLVVLRQ�FRQWUDU\�WR�VHFWLRQ���&����D��RI�WKH�

$YLDWLRQ�6HFXULW\�$FW���������7KH�ILUVW�RI�WKRVH�RIIHQFHV�FDUULHV�D�

PD[LPXP�VHQWHQFH�RI�WKUHH�PRQWKV�LPSULVRQPHQW�DQG�WKH�VHFRQG�D�

ILQH���

�� %HIRUH�GHDOLQJ�ZLWK�WKH�RIIHQFHV�,�ZDQW�WR�VD\�D�OLWWOH�DERXW�HDFK�RI�\RX��

�� 5REHUW�%DVWR����\RX�KDYH��WZR�SUHYLRXV�FRQYLFWLRQV�ZKLFK�DULVH�RXW�RI�

SURWHVWV�2QH�LV�IRU�DJJUDYDWHG�WUHVSDVV�LQ��������<RX�KDYH��EHHQ�D�

ORQJVWDQGLQJ�FDPSDLJQHU�RQ�HQYLURQPHQWDO�LVVXHV�DQG�\RXU��YLHZV�DUH�

GHVFULEHG�LQ�WKH�365�DV�ULJLG���<RX�KDYH�D�ZLIH�ZKR�GRHV�QRW�HQMR\�WKH�
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EHVW�RI�KHDOWK�DQG��D�PRWKHU�ZKR�LV�VXIIHULQJ�IURP�GHPHQWLD�DQG�ZKR�LV�

QRW�H[SHFWHG�WR�OLYH�IRU�ORQJ��<RX�DUH�KHU�RQO\�YLVLWRU��%RWK�ZRXOG�EH�

FRQVLGHUDEO\�DIIHFWHG�LI�\RX�ZHUH�PDGH�WKH�VXEMHFW�RI�DQ�LPPHGLDWH�

WHUP�RI�LPSULVRQPHQW��<RXU��FKDUDFWHU�UHIHUHQFHV�VSHDN�RI��\RXU�

VXSSRUW��IRU��)ULHQGV�RI�WKH�(DUWK�DQG�\RXU�TXLHW��JRRG�KXPRXUHG�

QDWXUH��<RX�DUH�VHOI�HPSOR\HG�DQG�,�ZDV�WROG�WKDW�\RXU��ZRUN�WDNHV�\RX�

WR�WKH�86$��,�FDQ�QRW�UHVLVW�VXUPLVLQJ�WKDW�\RX�PD\�JHW�WKHUH�XVLQJ�DLU�

WUDYHO��

�� (OOD�*LOEHUW�\RX�DUH���DJHG����DQG�DSDUW�IURP�D�FDXWLRQ�IRU�D�GLVVLPLODU�

PDWWHU�\RX�DUH�RI��SUHYLRXV�JRRG�FKDUDFWHU���<RX�KDYH��KDV�D�PDVWHUV�

GHJUHH�LQ�FOLPDWH�FKDQJH�DQG�\RX�DUH��SODQQLQJ�WR�XQGHUWDNH�D�3K'���

<RX�KDYH��XQGHUWDNHQ�FKDULWDEOH�ZRUN�DQG�ZRUN�DV�D�IUHHODQFH�VFLHQFH�

HGLWRU���<RXU�UHIHUHQFHV�VSHDN�RI�VRFLDO�FRQVFLHQFH�DQG�FRPPLWPHQW�WR�

HTXDOLW\�DQG�VRFLDO�MXVWLFH��

�� 5LFKDUG�+DZNLQV�±�\RX�DUH�����\HDUV�ROG��DQG��D�PDQ�RI�SUHYLRXV�JRRG�

FKDUDFWHU��<RX�DUH��D�GLUHFWRU�RI�D�FKDULW\�ZKLFK�SURYLGHV�DGYLFH�RQ�

HQHUJ\��WKH�HQYLURQPHQW�DQG�HFRQRPLFV���<RX�KDYH��SUHYLRXVO\�

SUHSDUHG�HYLGHQFH�IRU�6HOHFW�&RPPLWWHHV�RQ�FOLPDWH�FKDQJH��,�DP�

DGYLVHG�WKDW�DQ�LPPHGLDWH��FXVWRGLDO�VHQWHQFH�ZRXOG�KDYH�D�

GHWULPHQWDO�HIIHFW�XSRQ�\RXU�ZRUNLQJ�OLIH�DQG�XSRQ�WKH��FKDULW\�WKDW�

\RX�ZRUN�IRU��<RXU�UHIHUHQFHV�VSHDN�RI�\RXU��NLQGQHVV��VLQFHULW\�DQG��

\RXU��FRQVLGHUDWH�DQG�VHOI�HIIDFLQJ�QDWXUH��

�� &DPHURQ�.D\H��\RX�DUH��DJHG����DQG�DUH�RI�SUHYLRXV�JRRG�FKDUDFWHU��

<RX�KDYH��EHHQ�FDPSDLJQLQJ�DJDLQVW�FOLPDWH�FKDQJH��VLQFH��������<RX�

KDYH��D�GHJUHH�LQ�VXVWDLQDEOH�GHYHORSPHQW�DQG�ZRUN�DV�D�FRPPXQLW\�

FDPSDLJQHU�IRU�WKH�+HDWKURZ�YLOODJHV��<RXU�FKDUDFWHU�UHIHUHQFHV�VSHDN�

RI���\RXU�VXSSRUW�IRU�ORFDO�UHVLGHQWV�LQ�WKH�DUHD�DQG�RI�\RXU�LQWHOOLJHQFH���

�� 6KHLOD�0HQRQ��\RX�DUH���D�ODG\�RI�SUHYLRXV�JRRG�FKDUDFWHU��DQG�ZRUN�DV�

IUHHODQFH�ILOP�PDNHU�DQG�HQYLURQPHQWDO�FDPSDLJQHU��<RX�KDYH�KHDOWK�

SUREOHPV�ZKLFK�\RX��DUH��GXH�WR�VWDUW�WUHDWPHQW�IRU��VKRUWO\���$Q�

LPPHGLDWH�FXVWRGLDO�VHQWHQFH�ZLOO�XQGRXEWHGO\��GHOD\�WKH�VWDUW�RI�\RXU�

WUHDWPHQW��<RXU��UHIHUHQFHV��VSHDN�RI�\RX�DV�DQ��KRQHVW�DQG�SULQFLSOHG�

LQGLYLGXDO�ZLWK�VWURQJ�HWKLFDO�EHOLHIV�DQG�VWURQJ�FRPSDVVLRQ�IRU�RWKHUV��



��

�� .DUD�/DXUD�0RVHV��\RX�DUH��D�ODG\�RI�SUHYLRXV�JRRG�FKDUDFWHU�DJHG�����

<RX���VSHQW�WLPH�LQ�0DGDJDVFDU�DQG�IXQGHG�D�ORFDO�VWXGHQW�WR�

DFFRPSDQ\�\RX���<RX�KDYH�ZRUNHG�IRU�YDULRXV�FKDULW\�RUJDQL]DWLRQV�

DQG�DUH�D�FRPPLWWHG�HQYLURQPHQWDO�FDPSDLJQHU��<RX�SUDFWLFH�

%XGGKLVP��DQG�\RXU�UHIHUHQFHV�VSHDN�RI��\RX��DV�LQIRUPHG��DEOH���

LQWHOOLJHQW�DQG�SDVVLRQDWHO\�FRPPLWWHG�WR��KDYLQJ�DQ�LPSDFW�RQ�FOLPDWH�

FKDQJH��8QIRUWXQDWHO\�\RXU�SUH�VHQWHQFH�UHSRUW�LQGLFDWHV�WKDW�\RX�ZHUH�

FRQFHUQHG�DERXW�VXSHUYLVLRQ�E\�WKH�3UREDWLRQ�6HUYLFH�UHIHUULQJ�WR�LW�LQ�

UDWKHU�GHURJDWRU\�WHUPV����

�� 'DQLHOOH�3DIIDUG��\RX�KDYH�WZR�SUHYLRXV�FRQYLFWLRQV��IRU�DJJUDYDWHG�

WUHVSDVV��LQ������DQG�������7KH\�DULVH�RXW�RI�SURWHVWV�RQ�

HQYLURQPHQWDO��LVVXHV��<RX�ZLOO�UHDFK�\RXU����WK�ELUWKGD\�WRPRUURZ�DQG�

KDYH�D�GHJUHH�LQ�(QYLURQPHQWDO�6WXGLHV�DW�2[IRUG����<RX�FXUUHQWO\�ZRUN�

DQG��\RXU��UHIHUHQFHV�UHIHU�WR�WKH�IDFW�WKDW�\RX�RUJDQL]HG�³�7KH�:DYH´��

WKH�ODUJHVW�GHPRQVWUDWLRQ�RQ�FOLPDWH�FKDQJH�LQ�WKH�8QLWHG�.LQJGRP���

��� 5HEHFFD�6DQGHUVRQ��\RX�DUH�DJHG����DQG�DUH�RI��SUHYLRXV�JRRG�

FKDUDFWHU���\RX�KDYH�D�)LUVW�&ODVV�KRQRXUV�GHJUHH�DQG�DUH�FXUUHQWO\�

ZRUNLQJ�DW�D�FKDULWDEOH�UHVHDUFK�FHQWUH�ORRNLQJ�DW�HQYLURQPHQWDO�

LVVXHV��,�DP�WROG�WKDW�\RX�KDYH�IRXQG�WKH�SURFHHGLQJV�VWUHVVIXO��<RXU�

FKDUDFWHU�UHIHUHQFHV�VSHDN�RI�\RX�DV���EHLQJ�D�SULQFLSOHG�\RXQJ�ZRPDQ�

RI�FRQVLGHUDEOH�DELOLW\���

��� 6DP�6HQGHU��\RX�DUH��DJHG����DQG�KDYH�QR�SUHYLRXV�FRQYLFWLRQV��<RX�

KDYH�EHHQ�D�SROLWLFDO�SURWHVWRU�IRU�VRPH�\HDUV�DQG�KDYH�ZRUNHG�IRU��

*OREDO�-XVWLFH�1RZ��<RXU��UHIHUHQFHV�VSHDN�RI�\RXU�KRQHVW\�DQG�

FRPPLWPHQW��

��� 0HODQLH�6WULFNODQG��\RX�DUH��DJHG����DQG�D�ODZ\HU��<RX�FXUUHQWO\�ZRUNV�

DV�DQ�DGYRFDWH�IRU�D�FKDULW\��:KDWHYHU�WKH�RXWFRPH�RI�WRGD\¶V�

VHQWHQFLQJ�H[HUFLVH�\RXU��FRQYLFWLRQ�ZLOO�KDYH�DQ�LPSDFW�XSRQ�\RX�DQG�

LW�LV�QRW�NQRZQ�ZKDW�WKH�65$�ZLOO�VD\�DERXW�\RXU�DELOLW\�WR�SUDFWLFH�RQ�

WKH�IXWXUH��<RXU��UHIHUHHV�LQFOXGH�1DWDOLH�%HQQHWW��OHDGHU�RI�WKH�*UHHQ�

3DUW\��7KRVH�UHIHUHQFH�VSHDN�RI�\RX�LQ�JORZLQJ�WHUPV�DV�D�GHFHQW��

KRQHVW�DQG�IXQGDPHQWDOO\�JRRG�KXPDQ�EHLQJ��

��� $OLVWDLU�7DPOLW��\RX�DUH��DJHG����DQG�DUH�RI��SUHYLRXV�JRRG�FKDUDFWHU��

<RX�KDYH�FDPSDLJQHG�RQ�HQYLURQPHQWDO�LVVXHV�DQG�PRYHG�LQWR�WKH�
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+HDWKURZ�DUHD�WR�VXSSRUW�WKH�FDPSDLJQ�DJDLQVW�D�WKLUG�UXQZD\�DW�

+HDWKURZ��<RX�KDYH��ZRUNHG�DV�D�YROXQWHHU�LQ�(XURSH��7XUNH\�DQG�

6RXWK�$IULFD��<RXU��FKDUDFWHU�UHIHUHQFHV�VSHDN�RI�\RXU��LQWHJULW\�DQG�

SULQFLSOHV���

��� (GZDUG�7KDFNHU��\RX�DUH��DJHG����DQG�KDYH�JHRJUDSK\�GHJUHH��<RX�DUH��

RI�SUHYLRXV�JRRG�FKDUDFWHU��<RX��DOVR�PRYHG�WR�6LSVRQ�WR�RSSRVH�WKH�

FRQVWUXFWLRQ�RI�D�WKLUG�UXQZD\�DW�+HDWKURZ��,W�ZDV�VDLG�RQ�\RXU��EHKDOI�

WKDW�\RX�KDYH��GHGLFDWHG�\RXU��OLIH�WR�WKH�FRPPXQLW\��,Q�DGGLWLRQ��\RX�

KDYH��D�\RXQJ�VLVWHU�ZKR�LV�GLVDEOHG�DQG�\RX�SOD\�D�SLYRWDO�UROH�LQ�KHU�

FDUH��DOWKRXJK�,�QRWH�\RX�GR�QRW�OLYH�ZLWK�KHU����<RXU�UHIHUHQFHV�VSHDN�RI�

\RXU��KRQHVW\�DQG�LQWHJULW\��\RXU��NLQGQHVV�DQG�FDULQJ�QDWXUH��

��� *UDKDP�7KRPVRQ��\RX�KDYH�D�QXPEHU�RI�SUHYLRXV�VLPLODU�FRQYLFWLRQV�

LQ������������DQG�������,Q�WKH�ODVW�FDVH�\RX�UHFHLYHG�D�FRPPXQLW\�

RUGHU��<RX�VWDUWHG�ZRUNLQJ�IRU�*UHHQSHDFH�LQ������DQG�KDYH�ZRUNHG�

WKHUH�HYHU�VLQFH��<RXU��UHIHUHQFHV�VSHDN�RI�\RX�DV�GHGLFDWHG��VDIH��

DOWUXLVWLF��SDVVLRQDWH�DQG�KRQHVW�����

��� 2Q���WK�-XO\�������GXULQJ�WKH�HDUO\�KRXUV�RI�WKH�PRUQLQJ��\RX�FXW�WKH�

SHULPHWHU�IHQFH�VXUURXQGLQJ�+HDWKURZ�$LUSRUW�DQG�RFFXSLHG�WKH�

QRUWKHUQ�UXQZD\�IRU�D�QXPEHU�RI�KRXUV��<RX�FRQVWUXFWHG�D�WULSRG�DQG�

VRPH�RI�\RX��DWWDFKHG�\RXUVHOYHV�WR�WKH�VWUXFWXUH�DQG�RU��WR�HDFK�RWKHU�

LQ�RUGHU�WR�PDNH�LW�GLIILFXOW�DQG�PRUH�WLPH�FRQVXPLQJ�WR�UHPRYH�\RX����

��� (DFK�RI�\RX�KDV�ORQJ�EHHQ�FRQFHUQHG�DERXW�FOLPDWH�FKDQJH�DQG�LWV�

HIIHFWV��DQG�PRUH�SDUWLFXODUO\��WKH�FRQWULEXWLRQ�RI�DYLDWLRQ�HPLVVLRQV�WR�

JOREDO�ZDUPLQJ��<RX�DUH�HDFK�FRQFHUQHG�DERXW�WKH�FRQWULEXWLRQ�RI�

+HDWKURZ��WR�DYLDWLRQ�HPLVVLRQV�DQG�WKH���LPSDFW�RI��WKRVH�HPLVVLRQV�RQ�

WKH�VXUURXQGLQJ�DUHDV�ORFDO�WR�+HDWKURZ����

��� <RX�GHVFULEHG�\RXU�DFWLYLWLHV�QRW�DV�D��SURWHVW�EXW�DV�GLUHFW�DFWLRQ��7KDW�

DFWLRQ�ZDV�SURPSWHG�E\�WKH��$LUSRUWV�&RPPLVVLRQ�5HSRUW��SXEOLVKHG�

RQ��VW�-XO\�������ZKLFK�UHFRPPHQGHG�D�WKLUG�UXQZD\�DW�+HDWKURZ��<RX�

KDG�IHDUHG�WKDW�WKH�UHSRUW�ZRXOG�UHDFK�WKLV�FRQFOXVLRQ�DQG��LQ�

DQWLFLSDWLRQ�WKDW�LWV�UHFRPPHQGDWLRQV�ZRXOG�QRW�EH�DV�\RX�KDG�KRSHG��

\RXU�SODQV�WR�FDUU\�RXW�WKLV�SURWHVW�ZHUH�EHLQJ�PDGH�ORQJ�EHIRUH��VW�-XO\�

������
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��� <RXU��SODQV�ZHUH�FDUHIXOO\�RUFKHVWUDWHG��<RX�WRRN�WKH�HTXLSPHQW�\RX�

QHHGHG�WR�JLYH�HIIHFW�WR�\RXU�SODQV��\RX�FDOOHG�WKH�SROLFH�WR�LQIRUP�WKHP�

WKDW�\RX�ZHUH�WKHUH�LQ�RUGHU�WR�VHFXUH�\RXU�RZQ�VDIHW\�DQG�,�KDYH�QR�

GRXEW�WR�PLWLJDWH�WKH��FOHDU�ULVN�RI�GDQJHU�WR�RWKHUV�DV�D�UHVXOW�RI�WKH�

DFWLRQV�\RX�WRRN��6RPH�RI�\RX�FRQWDFWHG�WKH�SUHVV�DQG�LVVXHG�D�SUHVV�

UHOHDVH�LQ�RUGHU�WR�SXEOLFL]H�\RXU�FDPSDLJQ��

���,W�ZDV�\RXU�FOHDU�DQG�VWDWHG�LQWHQWLRQ�WR�FDXVH�DV�PXFK�GLVUXSWLRQ�DV�

SRVVLEOH�WR�WKH�IOLJKW�VFKHGXOH�IRU�WKDW�GD\��7R�D�YHU\�VLJQLILFDQW�H[WHQW�

\RX�DFKLHYHG�\RXU�DLP��

��� 7KH�SURWHVW�FDXVHG��GLVUXSWLRQ�WR�IOLJKWV�ERWK�LQFRPLQJ�DQG�RXWJRLQJ���

���IOLJKWV�ZHUH�FDQFHOOHG�DOWRJHWKHU�DQG�,�KHDUG�HYLGHQFH�WKDW�WKHUH�

ZHUH�VLJQLILFDQW�GHOD\V�FDXVHG�WR�RWKHU�IOLJKWV�GXULQJ�WKH�PRUQLQJ��RI�

��WK�-XO\�IRU�ZKLFK��\RX�ZHUH�HQWLUHO\��UHVSRQVLEOH��'XULQJ�WKH�DIWHUQRRQ�

WKHUH�ZHUH�IXUWKHU�GHOD\V�IRU�ZKLFK�\RXU�DFWLRQV�ZHUH�D�FRQWULEXWRU\�

IDFWRU��,Q�WRWDO��������SDVVHQJHUV�IO\LQJ�LQWR�RU�RXW�RI�+HDWKURZ�KDG�

WKHLU�MRXUQH\V�GLVUXSWHG��WR��VRPH�H[WHQW�WKDW�GD\��,�ZDV�WROG�WKLV�

QXPEHU�GLG�QRW�WDNH�DFFRXQW�RI�WKRVH�ZKRVH�IOLJKWV�ZHUH�GLVUXSWHG�

HOVHZKHUH�DV�D�UHVXOW�RI�ZKDW�KDG�KDSSHQHG�DW�+HDWKURZ��(DFK�DQG�

HYHU\�RQH�RI�WKH�SHRSOH�ZKR�KDG�WKHLU�MRXUQH\V�GLVUXSWHG�ZDV�D�YLFWLP�

RI�\RXU�DFWLYLWLHV��)RU�VRPH�WKH�GLVUXSWLRQ�ZRXOG�KDYH�EHHQ�QR�PRUH�

WKDQ�D�VKRUW�GHOD\�ZKLFK�ZDV�OLWWOH�PRUH�WKDQ�DQ�LQFRQYHQLHQFH��

+RZHYHU��SHRSOH�IO\�IRU�ZLGH�YDULHW\�RI�UHDVRQV��QRW�MXVW�IRU�KROLGD\V�RU�

EXVLQHVV��EXW�WR�DWWHQG�VLFN�DQG�G\LQJ�UHODWLYHV��WR�DWWHQG�IXQHUDOV�DQG�

VR�IRUWK��,W�LVQ¶W�XQUHDVRQDEOH�WR�DVVXPH�WKDW�VRPH�ZRXOG�KDYH�EHHQ�

PDNLQJ�FRQQHFWLQJ�IOLJKWV�DQG�WKDW�GHOD\V�DQG�FDQFHOODWLRQV�ZRXOG�KDYH�

FDXVHG�VWUHVV�DQG�DQ[LHW\�WR�WKRVH�ZKR�ZHUH�FRQFHUQHG�DERXW�WKH�

LPSDFW�RI�D�GHOD\�RQ�WKRVH�FRQQHFWLRQV��������������

���<RX�FDXVHG�GDPDJH�WR�WKH�SHULPHWHU�IHQFH�DQG�OHIW�GHWULWXV�RQ�WKH�

UXQZD\�ZKLFK�KDG�WR�EH�FOHDUHG�EHIRUH�WKDW�SDUW�RI�WKH�UXQZD\�ZDV�DEOH�

WR�EH�VDIHO\�XVHG��

���<RX�RFFXSLHG�WKH��HPHUJHQF\�UXQZD\�IRU�WKDW�QLJKW��7KLV�PHDQW�WKDW�LI�

WKHUH�KDG�EHHQ�DQ�HPHUJHQF\�ODQGLQJ��D�GLYHUVLRQ�WR�WKH�VRXWKHUQ�

UXQZD\�ZKLFK�ZDV�QRW�DW�WKDW�WLPH�RSHQ�ZRXOG�KDYH�EHHQ�UHTXLUHG����
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���+HDWKURZ�$LUSRUW�VWDII��KDG�WR�EH�GHSOR\HG�WR�GHDO�ZLWK�WKH�LQFLGHQW�

DQG�UHVRXUFHV�VXFK�DV�VQRZ�SORXJKV�ZHUH�SXW�LQ�SODFH�WR��SURWHFW�\RX��

7KH�SROLFH�DQG�WKH�ILUH�VHUYLFH�DWWHQGHG��

���$OWKRXJK�,�KDYH�QR�LQIRUPDWLRQ�LQ�IURQW�RI�PH�DERXW�WKH�FRVWV�RI�WKH�

DFWLRQV�\RX�WRRN�HLWKHU�WR�+HDWKURZ�$LUSRUW��WKH�DLUOLQHV�DIIHFWHG�RU�WR�

WKH�ZLGHU�WUDYHOOLQJ�SXEOLF��,�GRQ¶W�WKLQN�LW�LV�XQUHDVRQDEOH�WR�DVVXPH�

WKDW�WKH�SURVHFXWLRQ�DVVHUWLRQ�WKDW�WKH�FRVWV�ZHUH�LPPHQVH�DUH�

QRQHWKHOHVV�WUXH��

���,�DFNQRZOHGJH�WKDW�\RX�KDYH��IRU�YDULRXV�SHULRGV�RI�WLPH��EXW�LQ�DOO�

FDVHV�IRU�VRPH�\HDUV��HQJDJHG�LQ�DFWLYLWLHV�GHVLJQHG�WR�EULQJ�WR�WKH�

DWWHQWLRQ�RI�WKRVH�ZLWK�WKH�SRZHU�WR�HIIHFW�FKDQJH��WKH�SUHVVLQJ�QHHG�WR�

GR�VRPHWKLQJ�DERXW�FOLPDWH�FKDQJH��$OO�RI�\RX�KDYH�FDPSDLJQHG�E\�

DWWHQGLQJ�SURWHVWV��PRVW�RI�\RX��KDYH�OREELHG�SROLWLFLDQV��6RPH�RI�\RX�

KDYH�DGMXVWHG��\RXU��OLIHVW\OHV�WR�UHGXFH�\RXU�FDUERQ�IRRWSULQW��6RPH�RI�

\RX�DUH�ZRUNLQJ�HLWKHU�IXOO�WLPH�RU�SDUW�WLPH�LQ�RFFXSDWLRQV�RU�RQ�

SURMHFWV�GHVLJQHG�WR�WDFNOH�WKH�SUREOHPV�RI�FOLPDWH�FKDQJH�DQG�VRPH�

ZRUN�SDUWLFXODUO\�LQ�WKH�ILHOG�RI�WU\LQJ�WR�UHGXFH�FDUERQ�HPLVVLRQV�IURP�

DYLDWLRQ���6RPH�RI�\RX��KDYH�PRYHG�WR�WKH�YLOODJHV�VXUURXQGLQJ�

+HDWKURZ��WR�MRLQ�WKH�FDPSDLJQ�DJDLQVW�WKH�EXLOGLQJ�RI�D�WKLUG�UXQZD\�

DW�+HDWKURZ����

��� 7KHUH�FDQ�EH�QR�GRXEW�WKDW��\RX�DUH�DOO��YHU\�FRPPLWWHG�WR�WDFNOLQJ�WKH�

SUREOHPV�RI�JOREDO�ZDUPLQJ�DQG�WKDW�\RX���DFWHG�DV�\RX�GLG�RQ�WKH���WK

-XO\�LQ�ZKDW�\RX�JHQXLQHO\�EHOLHYHG�ZDV�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�

SXEOLF�DQG�VRFLHW\�DV�D�ZKROH��<RX�DUH�DOO�SULQFLSOHG�SHRSOH��$V�,�VDLG�

ZKHQ�,�IRXQG�\RX�JXLOW\�,�DFFHSW�WKDW�\RX�DUH�SHRSOH�RI�LQWHJULW\��

���,�KDYH�UHFHLYHG�UHIHUHQFHV�RQ�EHKDOI�RI�HDFK�RI�\RX�ZKLFK�VSHDN�LQ�

JORZLQJ�WHUPV�DERXW�\RXU�FKDUDFWHU�DQG�,�FDQ¶W�IDLO�WR�EH�LPSUHVVHG�E\�

WKH�TXDOLW\�RI�WKRVH�UHIHUHQFHV�RU�WKH�SHRSOH�ZKR�ZHUH�ZLOOLQJ�WR�DWWHVW�

WR�\RXU�FKDUDFWHU�DV�GHFHQW�SHRSOH��

���0RVW�RI�\RX�DUH�SHRSOH�ZLWK�QR�SUHYLRXV�FRQYLFWLRQV��

���,�KDYH�WR�KDYH�UHJDUG�WR�WKH�SXUSRVHV�RI�VHQWHQFLQJ�DV�VHW�RXW�LQ�WKH�

&ULPLQDO�-XVWLFH�$FW�������SXQLVKPHQW��WKH�UHGXFWLRQ�RI�FULPH���UHIRUP�

DQG�UHKDELOLWDWLRQ��WKH�SURWHFWLRQ�RI�WKH�SXEOLF�IURP�KDUP�DQG��

UHSDUDWLRQ���,Q�WKH�SUHVHQW�FDVH�UHIRUP�DQG�UHKDELOLWDWLRQ�GRHVQ¶W�UHDOO\�
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DULVH��,�DP�XQOLNHO\�WR�SDVV�D�VHQWHQFH�ZKLFK�ZLOO�DOWHU�\RXU�EHOLHIV�RU�

\RXU�SULGH�LQ�ZKDW�\RX�GLG��,�FDQ�QRW�SDVV�D�VHQWHQFH�ZKLFK�ZLOO�FRPH�

DQ\ZKHUH�QHDU�HIIHFWLYH�UHSDUDWLRQ�PDNLQJ�DPHQGV�IRU�WKH�ORVVHV�\RX�

FDXVHG��,�DP�WKHUHIRUH�FRQFHUQHG�WR�SURWHFW�WKH�SXEOLF�IURP�VLPLODU�

KDUP��WKH�UHGXFWLRQ�RI�FULPH��DQG�DSSURSULDWH�SXQLVKPHQW��

��� 7KH�IDFW�WKDW�\RX�DUH�SULQFLSOHG�DQG�KROG�VWURQJ�YLHZV�DERXW�ZKDW�LV�LQ�

WKH�EHVW�LQWHUHVWV�RI�WKH�SXEOLF�GRHV�QRW�PHDQ�\RX�DUH�HQWLWOHG�WR�EUHDN�

WKH�ODZ��,W�GRHV�QRW�PHDQ�WKDW�FULPLQDO�RIIHQFHV�ZLOO�JR�XQSXQLVKHG�RU�

WKDW�WKH�FRXUWV�VKRXOG�LJQRUH�WKH�LPSDFW�RI�\RXU�DFWLYLWLHV�RQ�RWKHUV�����

���7KHUH�DUH�QR�VHQWHQFLQJ�JXLGHOLQHV�IRU�DJJUDYDWHG�WUHVSDVV��7KH�

PD[LPXP�VHQWHQFH�LV���PRQWKV�LPSULVRQPHQW���,�DP�UHTXLUHG�WR�ORRN�

DW�FXOSDELOLW\�DQG�KDUP��<RXU�FXOSDELOLW\�LV�KLJK��,W�LV�WUXH�WKDW�\RX�KDG�

UHJDUG�WR�VDIHW\�DQG�FDOOHG�WKH�SROLFH�WR�DOHUW�WKHP�WR�\RXU�SUHVHQFH�IRU�

UHDVRQV�RI�VDIHW\��EXW�WKHVH�RIIHQFHV�ZHUH�FDUHIXOO\�RUFKHVWUDWHG��WLPHG�

IRU�D�GDWH�ZKLFK�ZDV�FRQYHQLHQW�WR�\RX��DQG�GHVLJQHG�WR�FDXVH�WKH�

PD[LPXP�SRVVLEOH�GLVUXSWLRQ�WR�IOLJKWV�RQ�WKDW�GD\��<RX�WLPHG�WKH�

SURWHVW�IRU������DP�VKRUWO\�EHIRUH�WKH�ILUVW�SODQHV�ZHUH�GXH�WR�ODQG���,W�

ZDV�QR�WKDQNV�WR�DQ\�RI�\RX�WKDW�\RX�ZHUH�UHPRYHG�DV�TXLFNO\�DV�\RX�

ZHUH���$OWKRXJK�LW�KDV�EHHQ�VXJJHVWHG�RQ�\RXU�EHKDOI�WKDW�WKH�SODQQHG�

QDWXUH�RI�WKH�RIIHQFH�LV�D�PLWLJDWLQJ�IHDWXUH�EHFDXVH�LW�PDGH�WKH�DFWLRQ�

OHVV�OLNHO\�WR�OHDG�WR�KDUP��,�DP�DIUDLG�WKDW�,�FDQ�QRW�DFFHSW�WKLV�DV�D�

VHQVLEOH�DUJXPHQW���

���7KH�OHYHO�RI�KDUP�ZDV�DOVR�KLJK�LQ�WKH�FRQWH[W�RI�WKLV�W\SH�RI�RIIHQFH��

�������YLFWLPV��7KHUH�LV�QR�TXHVWLRQ�WKDW�ZKHQ�ORRNLQJ�DW�WKH�RIIHQFH�

RI�DJJUDYDWHG�WUHVSDVV�LW�LV�GLIILFXOW�WR�LPDJLQH�D�PRUH�VHULRXV�RIIHQFH��,�

FDQ�QRW�DFFHSW�0U�6XPPHUV�DVVHUWLRQ�WKDW�LW�ZRXOG�EH�PRUH�VHULRXV�LI�

\RX�ZHUH�WKHUH�WR�SORW�FULPLQDO�RIIHQFHV�RU�FDUU\�RXW�DFWLYLWLHV��,I�WKDW�

ZHUH�WKH�FDVH�WKHQ�RWKHU�FKDUJHV�ZRXOG�IROORZ�DQG�GLIIHUHQW�VHQWHQFLQJ�

JXLGHOLQHV�ZRXOG�DSSO\��

��� �,�ILQG�WKDW�WKH�RIIHQFH�ZDV��VR�VHULRXV�WKDW�LW�FURVVHV�WKH�FXVWRG\�

WKUHVKROG���,�KDYH�EHHQ�UHIHUUHG�WR�WKH�FDVH�RI�-RQHV�DQG�RWKHUV�>����@�

8.+/����LQ�ZKLFK��/RUG�+RIIPDQ�PDGH�WKH�IROORZLQJ�REVHUYDWLRQ�³�

FLYLO�GLVREHGLHQFH�RQ�FRQVFLHQWLRXV�JURXQGV�KDV�D�ORQJ�DQG�KRQRXUDEOH�

KLVWRU\�LQ�WKLV�FRXQWU\��«�LW�LV�WKH�PDUN�RI�D�FLYLOL]HG��FRPPXQLW\�WKDW�LW�
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FDQ�DFFRPPRGDWH�SURWHVWV�DQG�GHPRQVWUDWLRQV�RI�WKLV�NLQG��%XW�WKHUH�

DUH�FRQYHQWLRQV�ZKLFK�DUH�JHQHUDOO\�DFFHSWHG�E\�WKH�ODZ�EUHDNHUV�RQ�

RQH�VLGH�DQG�WKH�ODZ�HQIRUFHUV�RQ�WKH�RWKHU��7KH�SURWHVWRUV�EHKDYH�ZLWK�

D�VHQVH�RI�SURSRUWLRQ�DQG�GR�QRW�FDXVH�H[FHVVLYH�GDPDJH�RU�

LQFRQYHQLHQFH��$QG�WKH\�YRXFK��WKH�VLQFHULW\�RI�WKHLU�EHOLHIV�E\�

DFFHSWLQJ�WKH�SHQDOWLHV�LPSRVHG�E\�WKH�ODZ��7KH�SROLFH�DQG�SURVHFXWRUV��

RQ�WKH�RWKHU�KDQG��EHKDYH�ZLWK�UHVWUDLQW�DQG�WKH�PDJLVWUDWHV�LPSRVH�

VHQWHQFHV�ZKLFK�WDNH�WKH�FRQVFLHQWLRXV�PRWLYHV�RI�WKH�SURWHVWRUV�LQWR�

DFFRXQW�´��

��� �,�DP�DIUDLG��JLYHQ�WKH�ZKROO\�IRUHVHHDEOH�GLVUXSWLRQ�WKDW�\RXU�DFWLRQV�

FDXVHG��\RX�RYHUORRNHG�\RXU�SDUW�LQ�WKH�EDUJDLQ��<RX�GLG�FDXVH�

H[FHVVLYH�LQFRQYHQLHQFH�WR�D�ODUJH�QXPEHU�RI�SHRSOH���

��� �,�KDYH�DOVR�EHHQ�UHIHUUHG�WR�WKH�FDVH�RI�-RQHV�>����@�(:&$�&ULP������

ZKLFK�LQYROYHG�GHIHQGDQWV�ZKR�KDG�GHPRQVWUDWHG�RQ�WKH�UDLOZD\�LQ�

/RQGRQ��7KH�&RXUW�RI�$SSHDO�UHGXFHG�VHQWHQFHV�SDVVHG�RQ�

GHPRQVWUDWRUV�ZKR�GLVUXSWHG�UDLOZD\�MRXUQH\V��LQ�VRPH�FDVHV�WR�

FRQGLWLRQDO�GLVFKDUJHV��,�DFNQRZOHGJH�WKH�FRPPHQWV�PDGH�LQ�WKDW�FDVH�

EXW�,�PXVW�KDYH�UHJDUG�WR�WKH�YLFWLPV�LQ�WKLV�FDVH�DQG�WKH�OHYHO�RI�

GLVUXSWLRQ�\RX�FDXVHG������

��� ,W�KDV�DOVR�EHHQ�VXJJHVWHG�WR�PH�WKDW�WKH�WZR�FDVHV��WRJHWKHU�ZLWK�/RUG�

+RIIPDQ¶V�ZRUGV�DW�SDUDJUDSK����RI�WKDW�MXGJPHQW�LQ�-RQHV��VHW�D�

FRQYHQWLRQ��2QH�ZKLFK�PHDQV�WKDW�D�FRQGLWLRQDO�GLVFKDUJH�LV�WKH�

DSSURSULDWH�VHQWHQFH�IRU�FLYLO�GLVREHGLHQFH��WKDW�LPSRVLQJ�FXVWRGLDO�

VHQWHQFHV��LQ�WKHVH�FDVHV�LV�WDNLQJ�XV�EDFN�WR�D�9LFWRULDQ�DJH��$JDLQ��,�

GLVDJUHH��,�GR�QRW�LQWHUSUHW�/RUG�+RIIPDQ¶V�ZRUGV�DV�OLPLWLQJ�VHQWHQFHV��

LQ�VXFK�FDVHV�WR�WKH�YHU\�ORZHVW�HQG�RI�WKH�VHQWHQFLQJ�UDQJH��5DWKHU�LW�LV�

D�UHFRJQLWLRQ�WKDW�VXFK�FDVHV�UHTXLUH�PDWXUH�UHIOHFWLRQ��$QG�D�

UHTXLUHPHQW�WR�ORRN�DW�WKH�DJJUDYDWLQJ�DQG�PLWLJDWLQJ�IDFWRUV�LQ�HDFK�

FDVH��

���0\�VWDUWLQJ�SDUW�IRU�WKH�DJJUDYDWHG�WUHVSDVV��RIIHQFH��LV�WKHUHIRUH����

ZHHNV�LPSULVRQPHQW��,�ZLOO�UHGXFH�WKDW�WR�DOORZ�IRU�WKH�IDFW�WKDW�\RX�

WRRN�PHDVXUHV�WR�UHGXFH�DQ\�VDIHW\�ULVNV�FDXVHG�E\�\RXU�DFWLRQV���,�ZLOO�

IXUWKHU�PDNH�FRQVLGHUDEOH�DOORZDQFH��DQG�UHGXFH�WKH�VHQWHQFH�WR�DOORZ�

IRU��WKH�SRVLWLYH��JRRG�FKDUDFWHU�VHW�RXW�EHIRUH�PH�LQ�WKH�UHIHUHQFHV��
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7KDW�EULQJV�WKH�VHQWHQFH�,�ZRXOG�LPSRVH�LQ�DOO�FDVHV�WR�VL[�ZHHNV�

LPSULVRQPHQW���

��� ,�WXUQ�QRZ�WR�FRQVLGHU�WKH�TXHVWLRQ�RI�ZKHWKHU�,�FDQ�VXVSHQG�WKH�

VHQWHQFHV���

���*LYLQJ�\RX�DOO�FUHGLW�IRU�\RXU�JHQXLQHO\�KHOG�EHOLHIV�DQG�WKH�IDFW�WKDW�

\RX�DFWHG�DFFRUGLQJ�WR�\RXU�FRQVFLHQFH�DQG�WDNLQJ�LQWR�DFFRXQW�WKH�

GLVUXSWLRQ�WR�\RXU�OLYHV��DQG�WR�WKRVH�RI�\RXU�IDPLOLHV�WKDW�DQ�LPPHGLDWH�

FXVWRGLDO�VHQWHQFH�ZRXOG�FDXVH��FRXSOHG�ZLWK�WKH�IDFW�WKDW�,�EHOLHYH�D�

VXVSHQGHG�VHQWHQFH��ZLOO�SURYLGH�D�VLJQLILFDQW�GHWHUUHQW�HIIHFW��,�DP�

SUHSDUHG�WR�VXVSHQG�WKH�VHQWHQFH��,�DP�QRW�JRLQJ�WR�GLVWLQJXLVK�DW�WKLV�

VWDJH�EHWZHHQ�WKRVH�RI�\RX�KDYH�DQWHFHGHQWV�DQG�WKRVH�ZKR�GRQ¶W�DQG�

\RX�ZLOO�DOO�EH�VHQWHQFHG�WR���ZHHNV�LPSULVRQPHQW�VXVSHQGHG�IRU����

PRQWKV��<RX�ZLOO�DOO�EH�VXEMHFW�WR�FRPPXQLW\�UHTXLUHPHQWV�ZKLFK�DUH�

WKDW�IRU�WKH����PRQWK�SHULRG�\RX�ZLOO�EH�H[FOXGHG�JRLQJ�ZLWKLQ�����

PHWHUV�RI�DQ\�WHUPLQDO�EXLOGLQJ�RI�+HDWKURZ�$LUSRUW�DQG�ZLWKLQ���

PHWHUV�RI�WKH�SHULPHWHU�IHQFH�VXUURXQGLQJ�+HDWKURZ�$LUSRUW���,Q�

DGGLWLRQ�\RX�ZLOO�EH�UHTXLUHG�WR�FDUU\�RXW�XQSDLG�ZRUN��)RU�WKRVH�RI�\RX�

ZLWK�QR�SUHYLRXV�FRQYLFWLRQV�WKH�XQSDLG�ZRUN�UHTXLUHPHQW�ZLOO�EH�����

KRXUV��)RU�WKRVH�RI�\RX�ZLWK�DQWHFHGHQWV��0U�7KRPSVRQ��0V�3DIIDUG�

DQG�0U�%DVWR��WKH�XQSDLG�ZRUN�UHTXLUHPHQW�ZLOO�EH�IRU�D�WRWDO�RI�����

KRXUV�����

��� )RU�HQWHULQJ�D�VHFXULW\�UHVWULFWHG�DUHD�RI�DQ�DHURGURPH�ZLWKRXW�

SHUPLVVLRQ�FRQWUDU\�WR�VHFWLRQ���&����D��RI�WKH�$YLDWLRQ�6HFXULW\�$FW�

������WKHUH�ZLOO�EH�QR�VHSDUDWH�SHQDOW\����

�(1'6��


