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PRELIMINARY STATEMENT 

Defendants’ practice of rejecting absentee ballot submissions because of immaterial 

errors, minor omissions, or signatures that are deemed not to compare without providing voters 

with notice and an opportunity to cure violates Plaintiffs’ constitutional and statutory rights.  

Defendants’ motion for summary judgment on these claims fails because it relies on disputed 

material facts and mistaken legal arguments, several of which this Court already rejected.  

Defendants seek to evade review altogether by challenging Plaintiffs’ standing.  They 

argue that the individual Plaintiffs’ claims are no longer susceptible to redress because the 

election in which their ballots were rejected is over.  Under Defendants’ theory, the failure to 

provide notice and opportunity to cure could never be challenged, because voters will always be 

unaware of Defendants’ unlawful conduct until it is too late to cure.  The probability of 

recurrence without an opportunity to remedy provides the basis for standing. 

Defendants rest their argument as to the League of Women Voters of Arkansas’s 

(“LWVAR”) standing on the organization’s failure to quantify in monetary terms the injury 

caused by Defendants.  Yet, as LWVAR’s former president testified at her deposition and via the 

declaration submitted in opposition to this motion, LWVAR has spent and continues to expend 

considerable resources—including valuable volunteer time—to ensure that voters are made 

aware to guard against the arbitrary disqualification of their absentee ballots.  By working 

closely with its county chapters, with other civic and social organizations and churches, and with 

individual voters, LWVAR expended considerable time and energy addressing the issue.  

On the merits of Plaintiffs’ claims, Defendants again argue—contrary to this Court’s 

prior rulings—that the Anderson-Burdick framework does not apply to Plaintiffs’ constitutional 

claims.  Defendants further ignore that the rejection of an absentee ballot without notice and an 
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opportunity to cure constitutes a serious, if not severe, burden on the right to vote.  Defendants’ 

attempt to obtain dismissal with assertions of the burden on them, fraud prevention, and election 

integrity, all of which are expressly contradicted by the record evidence, and are in any event, 

based on disputed facts.  And on the merits of the Materiality Provision claim, Defendants again 

argue—contrary to this Court’s prior ruling—that the Materiality Provision does not create a 

private right of action, an argument that is not only wrong, but also irrelevant, because Plaintiffs 

have pleaded the claim under 42 U.S.C. § 1983, which also provides the remedy when there is 

clear, rights-creating language in the statute.  Finally, Defendants argue that the Materiality 

Provision is confined to claims of racial discrimination, which is false given the statute’s plain 

language and legislative history. 

For these reasons, and as set forth below, Defendants’ motion should be denied. 

STATEMENT OF FACTS 

A. Arkansas Election Procedure Imposes Significant and Detailed 
Requirements on Absentee Voters. 

An Arkansas voter who is eligible to vote absentee may request an absentee ballot by 

filling out an absentee ballot application form.  Pls.’ SOF ¶ 2.  The form must include the voter’s 

address, date of birth, signature attesting to the correctness of the information provided on the 

form, and a sworn statement that the voter is registered to vote and is the person who seeks to 

vote by absentee ballot.  Pls.’ SOF ¶ 3.  Upon receiving the application, the county clerk 

compares the information to the information in the voter registration records.  “If the signatures 

on the absentee ballot application and the voter registration record are not similar” or the clerk is 

not able to “verify that the application has been properly signed, then the county clerk may not 

provide the voter with an absentee ballot.”  Pls.’ SOF ¶¶ 4-5.  If a clerk rejects an absentee ballot 

application at the application phase, the clerk must promptly notify the voter of the error so that 
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they can resubmit their request for an absentee ballot by first-class mail and by the “most 

efficient means available, including . . . by telephone or email.”  Pls.’ SOF ¶ 6.  If an application 

is approved, the county clerk sends the voter an absentee ballot, instructions, a secrecy envelope 

with the words “Ballot Only” printed on the outside, a sealable return envelope with the words 

“Ballot Only” printed on the outside, a sealable return envelope containing the address of the 

county clerk, and a voter statement.  Pls.’ SOF ¶ 8.   

The voter statement sent to the absentee ballot voter includes a sworn statement that the 

voter is registered to vote and is the one registered, as well as blank spaces for the voter to 

provide his or her name, signature, address, and date of birth.  Pls.’ SOF ¶ 10.  After signing the 

voter statement under penalty of perjury, the voter must place his or her marked ballot in the 

ballot envelope, and then place the ballot envelope in the return envelope along with the 

executed voter statement and verification of voter registration.  Pls.’ SOF ¶¶ 10-11.  Election 

officials are allowed to open the outer absentee ballot envelope for processing and canvassing as 

early as the Tuesday before Election Day.  Pls.’ SOF ¶ 12.   

During canvassing, the voter’s information and signature are compared for a second time.  

Ark. Code Ann. § 7-5-416(b)(1)(F)(i) directs election officials to “compare the name, address, 

date of birth, and signature of the voter’s absentee application with the voter’s statement[.]”  If 

one of the two election officials finds that the voter’s information does not compare, the voter is 

not notified—even though this non-comparison or error is identified as early as a week before 

Election Day.  See Pls.’ SOF ¶¶ 12, 17.  Instead, the election official re-seals the absentee ballot 

envelope and sets it aside to be reviewed by the three-member county board of elections 

commissioners that will later conduct a majority vote to accept or reject the ballot.  Ark. Code 

Ann. § 7-5-416(b)(1)(F)(ii).  Voters may also have their ballots rejected for forgetting to sign the 
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voter statement.  Pls.’ SOF ¶ 9.   

An absentee ballot may also be rejected if a voter fails to provide required voter 

identification when their ballot is submitted.  In that case, their vote is treated as a provisional 

ballot.  The voter is notified of the fact and given a chance to cure the omission by noon on the 

Monday following the election by submitting a sworn verification of identity affirmation via a 

copy of a document or identification card.  Pls.’ SOF ¶ 28.  At a date after the results of the 

election are finalized, the county election officials are required to notify the absentee voter if 

their vote did not count.  Ark. Code Ann. § 7-5-902.  Unlike the process to apply for an absentee 

ballot, the voter is not given an opportunity to cure their error or omission.  There is currently no 

remedy for an absentee voter who was found to have a mismatch or omission in their voter 

information—they simply will not have their vote counted.   Pls.’ SOF ¶¶ 18, 21-22.   

B. Absentee Ballots are Disqualified Based on Minor Errors or Omissions 
Without Notice or an Opportunity to Cure. 

The Individual Plaintiffs met the qualifications to vote by absentee ballot, were found to 

be qualified voters in the state of Arkansas, were sent absentee ballots, filled out an absentee 

ballot, returned the absentee ballot, and still did not have their votes counted.  

Plaintiff Mary Joy McNamer is 82 years old. When Ms. McNamer completed her 

application for an absentee ballot for the 2020 General Election, she wrote her zip code correctly 

once and incorrectly once on the form.  Despite this, Ms. McNamer was was mailed an absentee 

ballot by the Pulaski County Clerk, filled out her ballot, and returned it.  She filled out her voter 

statement correctly, but because of the mistake in a zip code on the approved absentee ballot 

application, her vote did not count in the November 2020 General Election.  See Pls.’ SOF 

¶¶ 36-38.  Ms. McNamer was not notified, nor given an opportunity to cure this mistake.  

Plaintiff Marnette Wendi Pennington is 74 years old.  Due to a small error on Mrs. 
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Pennington’s voter statement, her vote was not counted for the 2020 General Election: she had 

mistakenly left off her street address from her voter statement, although she did include her city 

and zip code.  Pls.’ SOF ¶¶ 40-42.  She only learned of the fact after the election when a 

representative from LWVAR reached out to her.   

Plaintiff Shirley Faye Fields is 70 years old.  Her ballot in the 2020 General Election was 

disqualified because she mistakenly omitted her signature on box 6 of the voter statement, even 

though she included her signature in box 5 of the “Optional Verification of Identity 

Affirmation,” and because she did not include a voter identification document.  Pls.’ SOF 

¶¶ 30-33.  While Arkansas law provides notice and an opportunity to cure omission of voter 

identification documents, Ms. Fields did not receive that opportunity because of the signature 

issue.  As one Commissioner testified, in those circumstances, a Commissioner may not consider 

a misplaced signature.  Pls.’ SOF ¶ 34. 

C. Absentee Ballots Are Disqualified Based on Signatures That Do Not 
Compare Without Notice and Opportunity to Cure. 

Plaintiff John Robert McNee is a 73 year old attorney.  Mr. McNee is a military veteran.  

Pls.’ SOF ¶ 44.  Mr. McNee has a heart pacemaker, a prosthetic heart valve, and a tremor.  Pls.’ 

SOF ¶ 45.  Due to Mr. McNee’s age and tremor, his hand is unsteady shortly after he begins 

signing his name, which results in significant variations in his signature, a condition he fears will 

get worse over time.  Pls.’ SOF ¶¶ 46-48. Although Mr. McNee believes his absentee ballot was 

accepted in the November 2020 General Election, he fears that his future absentee ballots will be 

rejected due to signature mismatch caused by his medical conditions.  Pls.’ SOF ¶ 49.   

McNee’s fears are well-founded because there is no standard approach to reviewing 

signatures.  Since election officials are not handwriting experts, they “will make erroneous 

signature-comparison determinations.  Pls.’ SOF ¶ 57.  Proper signature comparison process 
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requires far more examples and time than the two documents and few minutes provided to 

county election officials.  Pls.’ SOF ¶ 57.  “Arkansas election officials . . . have a significantly 

higher rate of error in determining whether signatures are genuine” and are more likely to 

incorrectly “determine that authentic signatures are not genuine than to make the opposite error.”  

Pls.’ SOF ¶ 57.  Moreover, older voters and those with medical conditions are prone to have 

variations in their signature from one document to another, and generally have a hard time 

signing their name.  Pls.’ SOF ¶¶ 46, 56; see Adam Tr. at 39:20–42:2, 49:20–50:3.  Election 

officials compare signatures differently as evidenced by testimony of Jefferson County Board of 

Elections Commissioner Chair and Washington County Board of Elections Commissioner 

Chair’s consideration of the same signature.  See Pls.’ SOF ¶ 59. 

ARGUMENT 

The Court should deny Defendants’ Motion because Defendants fail to establish that 

“there is no genuine dispute as to any material fact” and that Defendants are “entitled to 

judgment as a matter of law.”  See Fed. R. Civ. P. 56(a).  Defendants “bear[] the burden of 

establishing a lack of genuine issue of fact.”  Brunsting v. Lutsen Mountains Corp., 601 F.3d 

813, 820 (8th Cir. 2010) (citing Celotex Corp. v. Catrett, 477 U.S. 317, 323 (1986)).  “[T]he 

evidence of the nonmovant is to be believed, and all justifiable inferences are to be drawn in his 

favor.”  Tolan v. Cotton, 572 U.S. 650, 651 (2014) (citing Anderson v. Liberty Lobby, Inc., 477 

U.S. 242, 255 (1986)) (quotations omitted).  Even where there is no genuine issue as to any 

material fact, summary judgment is improper unless one party must prevail as a matter of law.  

Anderson, 477 U.S. at 251-52 (inquiry is whether “one party must prevail as a matter of law.”).  

I. Plaintiffs Have Article III Standing. 

Article III standing requires that a plaintiff suffer concrete and particularized injury 

traceable to defendant that can be redressed by favorable decision.  See Friends of the Earth, Inc. 
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v. Laidlaw Envtl. Servs., Inc., 528 U.S. 167, 180-81 (2000).  Plaintiffs satisfy each of these 

requirements. 

A. The Individual Plaintiffs Have Standing. 

To satisfy the “injury” requirement on summary judgment, Plaintiffs need only make a 

“factual showing of perceptible harm.” Lujan v. Defs. of Wildlife, 504 U.S. 555, 566 (1992).  In a 

voting rights case, harm can exist even where “the franchise [is not] wholly denied.”  See 

Charles H. Wesley Educ. Found., Inc. v. Cox, 408 F.3d 1349, 1352 (11th Cir. 2005).   

It is undisputed that Plaintiffs Fields, McNamer, and Pennington had their absentee 

ballots disqualified.  Such disqualification is more than sufficient evidence of an Article III 

injury.    See Charles H. Wesley Educ. Found., Inc., 408 F.3d 1349 at 1352.  Defendants are 

wrong to argue that any harm is speculative, Defs.’ Mot. Summ. J. Br., ECF No. 109 (“Defs.’ 

Br.”), at 10-11, because in addition to having suffered past harm, Plaintiffs also fear ballot 

rejection in the future.  Plaintiffs’ realistic fears of future rejection enhance their standing, not 

weaken it.  Indeed, courts addressing similar claims have found that plaintiffs who are at risk of 

having their ballots rejected because of “the kinds of mechanical, typographical mistakes,” have 

standing to pursue future injury precisely because that injury is “capable of repetition yet evading 

review.”  See Arcia v. Fla. Sec'y of State, 772 F.3d 1335, 1343 (11th Cir. 2014); Fla. State Conf. 

of N.A.A.C.P. v. Browning, 522 F.3d 1153, 1163–64 (11th Cir. 2008); Sandusky Cty. Democratic 

Party v. Blackwell, 387 F.3d 565, 574 (6th Cir. 2004) (inevitability of mistakes in administration 

of election law meant that plaintiffs’ claims were “real and imminent”). 

Plaintiff McNee also has standing.  He suffers from tremors that prevent him from 

writing his signature consistently, and has a well-founded fear that he will cast an absentee ballot 

that will be disqualified pursuant to Section 7-5-416(b)(1)(F)(ii).  See Pls.’ SOF ¶¶ 46, 49.   He 

reasonably anticipates that the tremor will worsen, with corresponding adverse effects on his 
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ability to write.  Pls.’ SOF ¶ 48.  The review of signatures by individuals without expertise and in 

limited time further increases the risk of disqualification, see Pls.’ SOF ¶ 57, and further 

substantiates McNee’s fears.  

Contrary to Defendants’ contentions, Plaintiffs are aware of no case law that requires a 

plaintiff to have had this or her ballot previously disqualified as a prerequisite to pursue such 

claims in the future.1  To the contrary, courts have acknowledged that standing to challenge 

election laws does not require the plaintiff to have previously been disenfranchised because 

“mistakes cannot be specifically identified in advance.”  See Sandusky Cnty. Dem. Party, 387 

F.3d at 574.    

B. LWVAR Has Organizational Standing.  

Organizations can satisfy the Article III standing requirement when there is a concrete 

and demonstrable injury to an organization's activities which drains its resources and is more 

than simply a setback to its abstract social interests, and is fairly traceable to the defendants’ 

conduct.  Nat’l Fed’n of the Blind of Mo. v. Cross, 184 F.3d 973, 979 (8th Cir. 1999) (citing 

Havens Realty Corp. v. Coleman, 455 U.S. 363, 379 (1982)).  The “deflection of an 

organization’s monetary and human resources” away from its core activities “is itself sufficient 

to constitute an actual injury.” Ark. ACORN Fair Hous. v. Greystone Dev., 160 F.3d 433, 434 

                                                
 1  Defendants also argue that, should standing exist, it must be limited to address and 
signature comparisons because no plaintiff’s ballot was disqualified due to name or date of births 
not matching.  Defs.’ Br at 10.  They rely, however, on inapposite precedent.  See Little Sisters of 
the Poor Saints Peter & Paul Home v. Pennsylvania, 140 S. Ct. 2367, 2379 n. 6 (2020) (dealing 
with whether intervenor need show independent standing when party invoking court’s 
jurisdiction had already established standing on same claim); Nolles v. State Comm. for Reorg.of 
Sch. Districts, 524 F.3d 892, 900 (8th Cir. 2008) (injury was merely a “generalized grievance 
shared in common by all the voters in Nebraska.”).  Here, individual Plaintiffs’ claims are based 
on the rejection of ballots for the omission of immaterial information, of which their specific past 
injuries are examples, and substantiate the capability of recurrence. That the rejections were 
based on omission of address and not date of birth or name is a distinction without a difference, 
as it is undisputed that the challenged law requires rejections on all bases.  Additionally, the 
organizational Plaintiff has standing to assert the claims in any event, as explained infra. 
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(8th Cir. 1998).  And this does not require a “seismic shift” of resources or a “material 

impediment.”  Common Cause Ind. v. Lawson, 937 F.3d 944, 954-955 (7th Cir. 2019); see also 

Ark. United v. Thurston, No. 5:20-CV-5193, 2022 WL 4097988 *10 (W.D. Ark. Sept. 7, 2022) 

(appeal pending) (a perceptible impairment of organization’s activities sufficient to show injury 

in fact); Nnebe v. Daus, 644 F.3d 147, 157 (2d Cir. 2011) (holding union had standing “[e]ven if 

only a few suspended drivers are counseled by NYTWA in a year, [because] there is some 

perceptible opportunity cost expended by the Alliance, because the expenditure of resources that 

could be spent on other activities ‘constitutes far more than simply a setback to [NYTWA's] 

abstract social interests.’”) (internal citations omitted).  

Defendants’ challenge to LWVAR’s standing is based on its not engaging in “statewide 

outreach” and not providing documentation or metrics of the diversion of resources. Defs.’ Br. at 

9.  But, LWVAR has provided ample sworn testimony – both by deposition and declaration – of 

the nature and extent of its diversion of resources caused by the challenged conduct.  

Specifically, while LWVAR itself does not engage in “statewide outreach” to voters on a 

systematic basis, its member county chapters do.  See Pls.’ SOF ¶ 67.  And LWVAR expends 

considerable time and effort in working with the county chapters to ensure that they provide 

comprehensive and accurate information to voters, and posting educational material regarding 

absentee ballot rejections on social media.  See Pls.’ SOF ¶¶ 67-69, 71-72.  LWVAR also meets 

with civic and social organizations and churches to this same end, and engages in 

communications with individual voters on the issues of compliance with absentee ballot 

requirements.  See Pls.’ SOF ¶ __. That LWVAR cannot put a number on these efforts follows 

from the very nature of the organization.  Its leadership team, which undertakes these efforts, is 

fully volunteer, and its primary resource is time.  See Pls.’ SOF ¶ __.  These efforts consume a 
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significant amount of time of LWVAR’s volunteer leadership, which they would otherwise 

devote to LWVAR’s activities concerning other issues.   See Pls.’ SOF ¶ __.  There is, at a 

minimum, a genuine dispute on a triable issue of fact as to whether this diversion of resources 

constitutes a concrete injury for the purposes of Article III standing.   

C. Plaintiffs’ Redressable Injuries Are Traceable to Defendants’ Conduct.  

This Court has already twice held that Defendants are proper parties to this suit because 

they have authority over the voter statement/absentee ballot comparison process through the 

mandatory training they provide to the county officials.  See Order Den. Prelim. Inj., ECF No. 34 

(“PI Order”) at 5 (Plaintiffs’ alleged injuries are “fairly traceable to Defendants” based on 

responsibility to provide guidance to county election officials); Order Den. Mot. To Dismiss, 

ECF  No. 54 (“MTD Order”), at 3 (“Defendants are parties connected to the challenged statutes” 

because they promulgate binding rules, investigate violations of election law, and exercise 

enforcement authority).  These holdings are supported by county election officials’ testimony 

that they look to and rely on Defendants’ training and guidance when comparing information in 

voter statements to absentee ballot applications and determining whether to disqualify an 

absentee ballot.  Pls.’ SOF ¶ 53.2  Although Defendants have not introduced any facts suggesting 

that they do not exercise significant authority over county election officials and despite 

indicating in their own Statement of Facts that they have such authority, see Defs.’ SOF 

¶¶ 20-23, they again argue against standing on the basis that county election officials are 

responsible for comparing voter statements and absentee ballot applications.  Defs.’ Br. at 7-8.  

That argument fails for the same reasons it failed twice before. 

With regard to Defendants’ argument that their authority is circumscribed by state law 

                                                
 2 Defendants’ reliance on Jacobson v. Florida Secretary of State is misplaced. The claim 
there concerned an issue over which the Florida Secretary of State had no control: the ballot 
placement of candidates.  See 974 F.3d 1236, 1253-54 (11th Cir. 2020). 
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under Arkansas SBEC v. Pulaski County Election Commission, 437 S.W. 3d 80 (Ark. 2014), 

such that Plaintiffs’ claims are not redressable, this Court already explained that “Defendants’ 

authority under state law is not a barrier to compliance with their obligations under federal law,” 

and that if federal law requires notice and cure for absentee voters concerning comparison issues, 

Defendants have the authority to provide the necessary training and guidance to county election 

officials.  See MTD Order, at 2; PI Order, at 5.  Defendants have not introduced any facts 

contradicting this conclusion, and there is an extensive record evidencing their ability to oversee 

the establishment of a notice and cure process.  Pls.’ SOF ¶¶ 50-51. 

For the same reason, and as this Court has also previously held, Defendants are not 

entitled to sovereign immunity.  See MTD Order, at 3-4.  Defendants’ argument is simply that 

they are not the proper defendants under Ex parte Young because it is county officials who 

compare absentee applications to voter statements and because Defendants do not have authority 

to establish notice and cure procedures.  See Defs.’ Br. at 6-7.  This argument again ignores this 

Court’s prior rulings that, should it find the existing procedures unconstitutional, the SBEC 

would have the authority to bring the rules into compliance with federal law. 

II. Defendants Are Not Entitled To Summary Judgment on Plaintiffs’ Constitutional 
Claim.  

The evidence raises an issue of fact as to whether “the Arkansas absentee ballot process 

results in the sort of arbitrary denial of the right to vote” that constitutes a serious, if not severe, 

burden under the Anderson-Burdick test.  MTD Order, at 7.  Under this test, courts must weigh 

“the character and magnitude of the asserted injury to the rights protected by the First and 

Fourteenth Amendments that the plaintiff seeks to vindicate” against “the precise interests put 

forward by the State as justifications for the burden imposed by its rule,” taking into 

consideration “the extent to which those interests make it necessary to burden the plaintiff’s 
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rights.”  Burdick v. Takushi, 504 U.S. 428, 434 (1992) (quoting Anderson v. Celebrezze, 460 

U.S. 780, 789 (1983)).  The greater the burden on the voter, the more stringent the burden is on 

the State to justify its rules, ranging from rational basis to strict scrutiny.  Id.  

At least one other Circuit Court has already held that disenfranchising a voter based on a 

mismatched signature without the opportunity to cure seriously burdened the right to vote.  In 

Democratic Executive Committee of Florida. v. Lee, the Eleventh Circuit had “no trouble finding 

that Florida’s scheme imposes at least a serious burden on the right to vote” where “the deadline 

to cure a rejected ballot came before the deadline for the supervisor to receive the ballot in the 

first place” and officials were only required to “check for signature match before noon on the day 

after the election,” thus denying voters a meaningful opportunity to cure.  915 F.3d 1312, 1320 

(11th Cir. 2019); see also Frederick v. Lawson, 481 F. Supp. 3d 774, 798 (S.D. Ind. 2020) 

(failure to provide notice and cure imposed a “significant burden” on the right to vote in 

signature mismatch case).  And “even if election officials uniformly and expertly judged 

signatures, rightful ballots still would be rejected just because of the inherent nature of 

signatures.”  Lee, 915 F.3d at 1320.   

A. The Record Evidence Supports the Claim That the Failure to Provide 
Absentee Voters an Opportunity to Cure Imposes a Serious, if Not Severe, 
Burden on the Right to Vote.  

Arkansas’ signature comparison process unconstitutionally burdens the right to vote 

because it inevitably leads to the rejection of ballots cast by qualified voters without notice and 

an opportunity to cure. See Pls.’ SOF ¶¶ 54-62; Ark. Code Ann. § 7-5-416(b)(1)(F)(ii).  

Commissioners have admitted that they are not handwriting experts, and signature matching by 

laypersons is not accurate.  See, e.g., Pls.’ Resp. to Defs.’ SOF ¶ 25 (Commissioner Renee 

Oelschlaeger: “I understand the Sesame Street way of comparing.”); Pls.’ SOF ¶ 57.  A signature 

may not compare for a variety of arbitrary and innocent reasons–including due to the medical 
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condition of the voter, age, or simply a change in the method of signing given the passage of 

time.  See Pls.’ SOF ¶¶ 54, 56.  In past elections, the State rejected votes for signature mismatch 

without providing the voter any opportunity to cure.  Pls.’ SOF ¶ 63-64.     

The comparison of a voter’s name, address, and date of birth in their ballot pursuant to 

Section 7-5-416(b)(1)(F)(ii) is a process that also disenfranchises qualified voters without an 

opportunity to cure.  Absentee ballots are disqualified for minor mistakes in names, addresses, 

and dates of birth without providing the voter any opportunity to cure.  See, e.g., Pls.’ SOF ¶ 59.  

For example, Ms. McNamer completed her voter statement correctly, but was disqualified based 

on a single incorrect digit in her zip code in one of the two places she wrote her address on her 

absentee ballot application (which was nonetheless approved by the Pulaski County Clerk).  See 

Pls.’ SOF ¶¶ 36-38.  The prospect of irrevocable disenfranchisement resulting from a minor 

inadvertent error on paperwork or a decision by two county commissioners applying inconsistent 

standards—without notice and opportunity to cure—constitutes a serious, if not severe, burden 

on voting.  See Lee, 915 F.3d at 1320.  The record evidence therefore does not support 

application of the rational basis test to Defendants’ conduct, but a higher standard of scrutiny.   

Defendants’ efforts to apply rational basis review fail.  This Court has already rejected 

Defendants’ argument that Anderson-Burdick does not apply to absentee voting, ruling that 

“[t]he Anderson-Burdick test is the analysis the Court must apply to Plaintiffs’ constitutional 

claims.”  MTD Order at 5; Defs.’ Br. at 11-13.3  Indeed, contrary to Defendants’ arguments, no 

                                                
 3 Defendants conflate the absence of a constitutional obligation to create an absentee 
voting procedure with their clear obligation to administer the absentee procedure the State has 
chosen to establish in accordance with the constitutional right to vote.  Under the Anderson-
Burdick test, “where a state has authorized the use of absentee ballots, any restriction it imposes 
on the use of those absentee ballots which has the effect of severely burdening a group of voters 
must be narrowly tailored to further a compelling state interest.”  Doe v. Walker, 746 F. Supp. 2d 
667, 681 (D. Md. 2010); see also Martin v. Kemp, 341 F. Supp. 3d 1326, 1338 (N.D. Ga. 2018). 
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court has held that the absence of a cure procedure for mistakes on absentee ballot forms does 

not burden the right to vote.  Unsurprisingly, the vast majority of cases cited by Defendants are 

inapposite, and those that do concern absentee ballot procedures for voter error or signature 

comparison decisions arise in states that already permit some form of cure.  See, e.g., Memphis 

A. Philip Randolph Inst. v. Hargett, 978 F.3d 378, 383 (6th Cir. 2020) (State officials provide 

notice of defective absentee ballots and “voters whose ballots are rejected may submit a new 

absentee ballot or cast a provisional ballot in person”); League of Women Voters of Ohio v. 

LaRose, 489 F. Supp. 3d 719, 735 (S.D. Ohio 2020) (absentee voters had “multiple ways of 

being notified that there is a problem with the signature on their application or ballot, an 

opportunity to cure, and the option of voting provisionally on election day”).4     

Further, Defendants’ claim that “Arkansas provides notice and other protections” is based 

on the conjecture that “if a person’s ballot were rejected during the primary election, the notice 

would enable them to avoid making the same mistake during the general election.”  Defs.’ Br. at 

17.  Defendants cite no authority for the proposition that a state gets one free pass at 

disenfranchising a voter before that voter’s constitutional rights apply.  Defendants’ description 

of other aspects of Arkansas voting procedure is simply irrelevant.  Compare Defs.’ Br. at 14 

(“Any potential burden would be minimal within the landscape of all opportunities to vote in 

                                                
 4 The same is true of Defendants’ authorities concerning voter identification laws.  See, 
e.g., Crawford v. Marion Cty. Election Bd., 553 U.S. 181, 199 (2008) (severity of burden was 
“mitigated by the fact that, if eligible, voters without photo identification [were able to] cast 
provisional ballots that will ultimately be counted … [traveling to the] circuit court clerk's office 
within 10 days to execute the required affidavit.”); Brakebill v. Jaeger, 932 F.3d 671, 675 (8th 
Cir. 2019) (in-person voters without identification document permitted to cast provisional ballot 
and present identification document at a later date).  Defendants also cite Mi Familia Vota v. 
Hobbs for the proposition that “there is no constitutional right to cure a missing signature on a 
mailed ballot,” but that statement is dicta by a lower court because the case concerned the timing 
of Arizona’s cure procedure in a missing signature case, not the existence of a cure procedure for 
mismatched signatures or typographical errors.  See 2022 WL 2290559 at *16 (D. Ariz. 2022). 
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Arkansas.”), with MTD Order at 5-6 (Anderson-Burdick weighing “must be done in the context 

of the relevant area of law challenged”).  Further, Defendants’ description of the voting 

landscape as “relatively easier” cherry-picks from any number of metrics5 and misses the import 

of Plaintiffs’ claims.  See Defs.’ Ex. 2, at 2.  For purposes of their constitutional claim, Plaintiffs 

do not take issue with the type of information requested by the Arkansas Statutes or the fact that 

ballots must be filled out with basic, identifying information.  Instead, they take issue with the 

uncurable disenfranchisement of eligible voters. 

Finally, the burden on the right to vote is significant under Anderson-Burdick irrespective 

of the number of voters impacted.  Martin, 341 F. Supp. 3d at 1339 (even if “the risk of an 

erroneous deprivation is by no means enormous, permitting an absentee voter to resolve an 

alleged signature discrepancy nevertheless has the very tangible benefit of avoiding 

disenfranchisement.”); see also League of Women Voters of N. Carolina v. North Carolina, 769 

F.3d 224, 244 (4th Cir. 2014) (it is a “basic truth that even one disenfranchised voter—let alone 

several thousand—is too many”).  In Frederick, the court explained that a similar failure to 

provide notice and cure imposed a “significant burden” on the right to vote, even though “a 

comparatively small number of voters are likely to be disenfranchised based on a signature 

mismatch each election cycle,” because this failure resulted in complete disenfranchisement.  

Frederick v. Lawson, 481 F. Supp. 3d 774, 798 (S.D. Ind. 2020).   

Defendants’ reliance on Brakebill v. Jaeger to argue otherwise is misplaced, as the 

Eighth Circuit focused on “how many voters attempted to [comply with the requirement] but 

                                                
 5 In contrast, one academic study considered ten variables with multiple subparts in a 
comprehensive survey of the ease of voting access in the United States and ranked Arkansas as 
the 48th – after examining all of the metrics, only two states made voting more difficult.  Scot 
Schraufnagel, Michael J. Pomante, and Quan Li. Cost of Voting in the American States: 2022*. 
Election Law Journal: Rules, Politics, and Policy. Sep 2022.220-
228.http://doi.org/10.1089/elj.2022.0041 
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were unable to do so with reasonable effort” in the context of plaintiffs’ request fora statewide 

injunction against the enforcement of a law in all cases as to all voters.  See Brakebill 932 F.3d at 

679. Here, Plaintiffs are not seeking an injunction against the enforcement of any law.  Rather, 

Plaintiffs merely request that the subset of absentee voters whose ballots may be disqualified 

pursuant to that comparison process receive an opportunity to demonstrate the validity of their 

absentee ballots.  See Lee, 915 F.3d at 1315 (“[V]oting alone is not enough to keep democracy’s 

heart beating.  Legitimately cast votes must then be counted.”). 

B. The Record Evidence Disputes Defendants’ Assertion of Any State Interest 
That Outweighs the Injury to the Right To Vote. 

Defendants allege that Arkansas’ interests include orderly administration of elections, 

preventing voter fraud, and maintaining public confidence in elections.  Defs.’ Br. at 1.  As 

explained below, the record does not establish that those interests outweigh disenfranchising 

voter. To the contrary, Plaintiffs have identified facts supporting a conclusion, as in Lee, that 

“the serious burden on voters outweighs” Arkansas’ interests because the “interest in preventing 

fraud is not in conflict with the voters’ interest in having their legitimately-cast ballots counted,” 

there are no facts suggesting “timely and orderly election processing will be impaired by 

providing . . . a reasonable opportunity” to cure ballots, and “public faith in elections benefits 

from providing injured voters the opportunity to have their legitimately cast ballots counted 

when the reason they were not counted was not the voters’ fault.”  915 F.3d at 1325–26. 

Orderly Administration of Elections:  Defendants cite the orderly administration of 

elections to justify the absence of an opportunity to cure.  Defs.’ Br at 1, 17.  However, 

Defendants cite no facts that specify to what extent the State would be unduly burdened by 

including a cure period.  That absence is significant, seeing as absentee voters are already 

provided notice and opportunity to cure after Election Day, where ballots are made provisional 
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due to omission of voter identification documents.  Pls.’ SOF ¶ 28.   Seeing as absentee voters 

already receive notice that their ballots have been disqualified due to comparison, Pls.’ SOF ¶ 21, 

Plaintiffs merely request that absentee votes identified as signature mismatch or containing typos 

in identifying information receive the same notice and opportunity to cure.  See Saucedo v. 

Gardner, 335 F. Supp. 3d 202, 221 (D.N.H. 2018) (“[T]his is a case not of foisting wholly novel 

procedures on state election officials, but of simply refining an existing one to allow voters to 

participate and to ensure that the process operates with basic fairness.”).  

Defendants’ inability to show any burden is compounded by the voting data produced in 

this case.  For example, according to the SBEC’s data, there were 1,757 provisional ballots in the 

elections from August 2021 through June 2022.  Providing cure opportunities for absentee 

ballots with signature, name, address, and date of birth issues would have added only 427—

fewer than 25% of the number of provisional ballots that were offered a cure.  Pls.’ SOF ¶ 23.  

And at least one county in Arkansas already provides notice and cure to absentee voters for 

comparison rejections.  Pls.’ SOF ¶ 24.6   

Preventing Voter Fraud:  Providing notice and opportunity to cure does not implicate 

voter fraud deterrence in any way.  As the Eleventh Circuit has explained, “if a voter is able to 

cure the signature-match problem,” then the “fraud protected against by the signature-match 

provision” does not even occur and thus Defendants “have identified no fraud-prevention interest 

that justifies depriving legitimate vote-by-mail and provisional voters of the ability to cure the 

                                                
 6 Defendants rely on inapposite authority:  see Lemons (potential disruption of changes to 
referendum procedure); Timmons v. Twin Cities Area New Party, 520 U.S. 351 (1997) (anti-
fusion law that prohibited candidates from appearing on the ballot as the candidate of more than 
one party); Obama for Am. v. Husted, 697 F.3d 423 (6th Cir. 2012) (the administrative burden 
concerned how long in-person early voting was open); League of Women Voters of Ohio v. 
LaRose, 489 F. Supp. 3d 719 (S.D. Ohio 2020) (signature matching law that did provide 
opportunity to cure). 
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signature mismatch, thereby disenfranchising them.”  Lee, 915 F.3d at 1315.  In fact, “providing 

mail-in absentee voters notice and the opportunity to cure a perceived signature mismatch by 

confirming their identity in fact promotes these important governmental interests” in preventing 

fraud.  Frederick, 481 F. Supp. 3d at 796.  Defendants’ own expert admitted “anti-fraud” efforts 

are “trying to weed out . . . ballots that are cast inappropriately, fraudulently, [so they] aren’t 

counted in the final tally, right; whereas, notice and cure is you’re opening an avenue to include 

ballots that may have been excluded due to voter error.”  See Pls.’ Resp. to Defs.’ SOF ¶ 45.  

Further, the SBEC’s guidance for commissioners indicates that the notice and cure process for 

voter identification documents is compatible with Arkansas’ interest in preventing voter fraud.  

See Pls.’ SOF ¶ 28.   

Moreover, the record demonstrates that election authorities do not consider the 

comparison process as a means to prevent fraud.  Commissioner Renee Oelschlaeger testified 

that she does not consider the verification process to be an anti-fraud measure at all.  Pls.’ SOF 

¶ 25 (“We’re not tasked to look for fraud.  That’s not in our purview, I guess.”).  Nor is there 

evidence that the comparison process ever led to the discovery of voter fraud.  Pls.’ SOF ¶ 25.  

Indeed, despite having control of, and access to, thousands of election-related investigations and 

producing several years’ worth of them to the Plaintiffs, the SBEC was unable to cite to a single 

complaint or report in their motion indicating that voter fraud had been identified as a result of 

the verification process.  

Public Confidence in Elections:  Contrary to Defendants’ factual assertion, the record 

evidence is that disqualification of legitimate voters under Arkansas’ challenged processes 

undermines public confidence in elections.  See Lee, 915 F.3d at 1323-24 (“A realistic 

assessment of the facts here indicates that vote-by-mail voters who followed the ostensible 
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deadline for their ballots only to discover that their votes would not be counted and that they 

would have no recourse were the ones to experience a clash with their expectations and 

fundamental fairness.”).  Upon receiving the news that his ballot had been disqualified based on 

signature mismatch and he had no way to correct the apparent error, one Arkansas voter stated to 

the SBEC, “[i]t is a terrible way to run an election.” Pls.’ SOF ¶ 63.  As Mr. McNee explains, the 

fact that his absentee ballot might be thrown out without any opportunity to confirm he cast it 

“undermines my faith in the Arkansas election process.”  Pls.’ SOF ¶ 49.  By contrast, notice and 

cure, which allows for legitimately-cast votes to be counted, supports public confidence in the 

same way that it supports anti-fraud endeavors.  When asked why Jefferson County provides 

notice and cure opportunities to all, Commissioner Mike Adam said, “We do it because we think 

it’s the right thing to do.”  Pls.’ SOF ¶ 24.  

Defendants have not established that the marginal costs of extending notice and cure to 

additional absentee voters outweigh the burden imposed on voters by the comparison process.   

III. Defendants Are Not Entitled to Summary Judgment on Plaintiffs’ Statutory Claims  

  Disqualification of an absentee ballot based on a minor discrepancy between two forms 

is precisely the species of disenfranchisement the Materiality Provision precludes.  See 52 U.S.C. 

§ 10101(a)(2)(B) (“No person acting under color of law shall . . . deny the right of any individual 

to vote in any election because of an error or omission on any record or paper relating to any 

application, registration, or other act requisite to voting, if such error or omission is not material 

in determining whether such individual is qualified under State law to vote in such election.”).  

This provision “address[es] those state election practices that increase the number of errors or 

omissions on papers or records related to voting and provide an excuse to disenfranchise 

otherwise qualified voters.”  MTD Order at 9; see also Org. for Black Struggle v. Ashcroft, 493 

F. Supp. 3d 790, 803 (W.D. Mo. 2020).   
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A. Plaintiffs Allege a Genuine Issue of Material Facts as to Whether Providing 
Redundant Voter Information Is Material. 

This Court previously explained that a denial of the right to vote on the basis of 

immaterial errors or omissions may occur “where State law requires absentee voters to provide 

[information reflecting their citizenship, residency, age, registration status, or photo 

identification] several times” and voters “have correctly provided that information at least once,” 

but the ballot is rejected “on the basis of a mismatch or omission in one of the multiple 

documents they have provided.”  MTD Order at 8, 9.  Ms. McNamer’s disqualification 

exemplifies the type of error that has resulted in such a violation of the materiality provision.  

Ms. McNamer provided her address at least four times: (i) when she registered to vote, (ii) for 

the mailing address on her absentee ballot application, (iii) as her residential address on her 

absentee ballot application, and (iv) on her voter statement when she submitted her absentee 

ballot.  Ms. McNamer also correctly provided her name, date of birth, comparable signatures, 

and voter identification documents according to the requirements of each step of this process.  

She was disqualified because she accidentally wrote one digit incorrectly in her zip code the 

third time she provided her address, even though the county clerk approved the application 

containing the incorrect zip code and even though the correct zip code was visible to the Pulaski 

County CBEC in the mailing address on her application and on her voter statement.   

Defendants have not introduced any “evidence demonstrating the materiality of requiring 

[the information listed in Section 7-5-416(b)(1)(F)(ii)] to be provided on multiple forms,” MTD 

Order at 9, much less that a single error on any of those forms is a material reason to disqualify a 

ballot.  Defendants’ analogy to the National Voter Registration Act of 1993 fails because that 

statute merely requires a voter provide name, address, and date of birth once.  Plaintiffs do not 

dispute that this information may be material to establishing voter eligibility in the first instance. 
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Plaintiffs dispute that the comparison of this information across multiple forms after a voter has 

already been deemed eligible to receive an absentee ballot is material.  See Martin v. Crittenden, 

347 F. Supp. 3d 1302, 1308 (N.D. Ga. 2018) (concluding that discarding absentee ballots on the 

basis of a missing or incorrect birth year was particularly problematic because election officials 

had already accepted the voter’s application to vote absentee and, in doing so, had determined 

the voter’s eligibility).  To the contrary, several county officials testified that they are able verify 

voters’ identity regardless of a slight mismatch in voter information further showing that 

redundant information is immaterial.  See Pls.’ Resp. to Defs. SOF ¶¶ 23, 43; see also Martin, 

347 F. Supp. 3d at 1308 (election officials had already confirmed that they could identify the 

voter with the other information provided on the ballot).  A Benton County commissioner 

testified that some of the time voters write the current year in at least one place on the ballot 

records instead of their birthdate, but they do not reject those absentee ballots because the 

mistake happens and they are able to verify the voter’s identity with other information.  See 

Anzalone Tr. at 52:4–53:13.   

B. The Materiality Provision Confers on Private Parties a Private Cause of 
Action. 

This Court has already found that Plaintiffs have a private right of action to enforce the 

materiality provision of the Civil Rights Act 52 U.S.C. § 10101.  MTD Order at 8.  The Court 

further held that if the right is not implied under 52 U.S.C. § 10101, then it would exist pursuant 

to 42 U.S.C. § 1983.  The Court should not revisit that finding, which is consistent with Eighth 

Circuit case law and the practice of enforcing the Materiality Provision through a private right of 

action since its enactment. Congress intended to create a private right of action under the 

Materiality Provision because the statute has rights-creating language and demonstrates an intent 

to create a private remedy. Alexander v. Sandoval, 532 U.S. 275, 286 (2001). Gonzaga Univ. v. 
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Doe, 536 U.S. 273, 283 (2002).  

On its face, the statute is “phrased in terms of the persons benefitted,” because it 

explicitly protects “the right of any individual to vote in any election” by prohibiting any official 

from denying that right based on “an error or omission on any record or paper relating to any 

application, registration, or other act requite to voting” that is “not material in determining 

whether such individual is qualified to vote in such election.” Gonzaga, 536 U.S. at 274; 52 

U.S.C. § 10101(a)(2)(B). The focus of the Materiality Provision is, thus, on the individual’s right 

to vote.  See Schweir v. Cox, 340 F.3d 1284, 1296 (11th Cir. 2003). This textual analysis—that 

the Materiality Provision focuses both on the protected individuals and the regulated entities—is 

consistent with the Supreme Court’s jurisprudence on whether by its text, a statute includes 

rights-creating language. See Sandoval, 532 U.S. at 289 (holding Section 602 of Title VI 

contained no rights-creating language because statute “focuses neither on the individuals 

protected nor even on the funding recipients being regulated, but on the regulating agencies,” and 

contrasting statute before it with Cannon v. University of Chicago, 441 U.S. 677, 694 (1979), in 

which the Court held the statutory text of Title IX contains rights-creating language because it 

“explicitly confers a benefit on persons discriminated against on the basis of sex”); Blessing, 520 

U.S. at 343 (no rights-creating language in statute where focus was on “aggregate services 

provided by the State” rather than “needs of any particular person”). 

The statute also evinces congressional intent to create a private remedy. The statute 

establishes jurisdiction for any “proceedings instituted” by a “party aggrieved” to enforce the law. 

See also Verizon Md., Inc. v. Pub. Serv. Comm’n of Md., 535 U.S. 635, 644 (2002) (finding a 

provision permitting “[a]ny party aggrieved” to “bring an action” “reads like the conferral of a 

private right of action” (citation omitted)); Morse v. Republican Party of Va., 517 U.S. 186, 233 
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(1996) (similar). Defendants suggest that the presence of an Attorney General enforcement 

scheme was intended to supplant any private remedy.  Defs.’ Br. at 20.  But that is not true. 

Private parties have enforced the provisions of the Civil Rights Act without controversy. In fact, 

“recoveries have been made pursuant to that remedy for deprivation of the right to vote.”  H.R. 

Rep. No. 85-291 at 1977, as reprinted in 1957 U.S.C.C.A.N. 1966. The House Report cited two 

cases, Chapman v. King, 154 F.2d 460 (5th Cir. 1946), and Brown v. Baskin, 78 F. Supp. 933, 

942 (E.D.S.C. 1948), aff’d 174 F.2d 391 (1949), in which private parties sued respective state 

officials for depriving them of their right to vote under Section 1971. Moreover, in Brown, in 

particular, the parties were able to secure injunctive relief. Id. Thus, while the 1957 amendments 

to the Civil Rights Act strengthened the Attorney General’s power to institute actions under the 

statute, nowhere did the amendments take that right away from private parties.7  

Plaintiffs would also be able to bring this claim because the Materiality Provision is also 

enforceable by private parties under 42 U.S.C. § 1983, which clearly provides a remedy by 

allowing any person to bring a civil action seeking redress against another for the deprivation of 

rights under the Constitution and the laws of the United States, and which Plaintiffs pled.  2d 

Am. Compl., ECF No. 42, ¶ 20. Nothing in the text and structure of the Materiality Provision 

forbids recourse or remedy under Section 1983. See Gonzaga, 536 U.S. at 284 n.4; Johnson v. 

Hous. Auth. of Jefferson Parish, 442 F.3d 356, 365–66 (5th Cir. 2006) (there was “absolutely no 

                                                
 7 The legislative history also shows that Congress, at the time that it enacted the 
Materiality Provision as part of the Civil Rights Act amendments in 1964 and in subsequent 
amendments, intended to include rights-creating language. In 1957, Congress passed an 
amendment titled “To Provide Means of Further Securing and Protecting the Right To Vote,” 
which granted the Attorney General power to enforce the act. Civil Rights Act of 1957, Pub. L. 
No. 85-315, § 131 71 Stat. 634, 637 (1957). That title echoed the statutory purpose identified by 
the Judiciary Committee: to “provide means of further securing and protecting the civil rights of 
persons within the jurisdiction of the United States,” recognizing that “section 1983 . . . has been 
used [by private actors] to enforce . . . section [10101].” H.R. Rep. No. 85-291 (1957) (emphasis 
added). 
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indication in the statute that Congress intended for exclusive enforcement authority to be vested 

in HUD” because “[b]oth methods of enforcement may coexist if Congress so intends”). 

C. The Materiality Provision Requires No Showing of Racial Discrimination.  

The plain language of the Materiality Provision protects the right of “any individual to 

vote in any election,” not only those who have suffered racial discrimination, 52 U.S.C. § 

10101(a)(2)(B).  This should be enough to settle the matter.8  

If it is not, then the legislative history confirms that the Materiality Provision applies 

broadly to all voters, not just those who have suffered racial discrimination. It is of course true 

that the Civil Rights Act, including Title I, was motivated by Congress’s desire to stamp out 

racial discrimination.  See H.R. Rep. No. 88-914 (1964), as reprinted in 1964 U.S.C.C.A.N. 

2391, 2394.  The way Congress addressed the issue, however, was by providing protection to all 

voters. The House Report describes the Materiality Provision as “requiring the application of 

uniform standards, practices, and procedures to all persons seeking to vote in Federal elections 

and by prohibiting the disqualification of an individual because of immaterial errors or omissions 

in papers or acts relating to such voting,” without any specific mention of race. 1964 

U.S.C.C.A.N. at 2394.9  

The Attorney General at the time and several legislators also echoed what was in the 

                                                
 8 The structure of Section 1971 also very clearly separates each of the subsections with 
semicolons, which reveals Congress’s intent: “Race, color, or previous condition not to affect 
right to vote; uniform standards for voting qualifications; errors or omissions from papers; 
literacy tests; agreements between Attorney General and State or local authorities; definitions.” 
52 U.S.C. § 10101(a). 
 9 And even if Congress intended to prevent racial discrimination, Defendants ignore that 
Congress has the right to adopt “prophylactic legislation that proscribes facially constitutional 
conduct, in order to prevent and deter unconstitutional conduct,” such as that “prohibited by the 
Fourteenth and Fifteenth Amendments in order to implement its protections.” Nev. Dep’t of 
Human Res. v. Hibbs, 538 U.S. 721, 727–28 (2003). Congress can, therefore, prohibit a broader 
swath of conduct not explicitly forbidden by the text of an Amendment. Id.; see also Br. of 
Appellee, at 46. 
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House Report—that the amendments to Title I, of which the Materiality Provision was one, 

intended to benefit “all voters.”  See Hearing on H.R. 7152 before the H. Comm. on the 

Judiciary. 88th Cong. 5 (1963) (Statement of Robert F. Kennedy, Attorney General) (Title I 

“prescribes the same registration standards to all persons, prohibits the rejection of applicants for 

immaterial errors . . .”); 110 Cong. Rec. 12689 (1964) (Statement of Sen. Leverett Saltonstall on 

the Dirksen Mansfield substitute) (“Title I requires registration officials to apply uniform 

standards in registering voters and prohibits denial of registration because of immaterial errors or 

omissions on voting applications in Federal elections.”). 

Consistent with the text and legislative history discussed above, many courts have not 

required any showing of racial discrimination vis-à-vis a Materiality Provision claim. See, e.g., 

Browning, 522 F.3d, at 1175 (a proper interpretation of the Materiality Provision asks “whether, 

accepting the error as true and correct, the information contained in the error is material to 

determining the eligibility of the applicant.”) (emphasis omitted); Hoyle v. Priest, 265 F.3d 699, 

704–05 (8th Cir. 2001) (same); Crittenden, 347 F. Supp. 3d, at 1308– 9 (N.D. Ga. 2018) 

(assessing likelihood of success on Materiality Provision claim brought by voters); Wash. Ass’n 

of Churches v. Reed, 492 F. Supp. 2d 1264, 1270 (W.D. Wash. 2006) (same); Boustani v. 

Blackwell, 460 F. Supp. 2d 822, 826–27 (N.D. Ohio 2006) (same). 

CONCLUSION 

For the foregoing reasons, Plaintiffs respectfully request that the Court deny Defendants’ 

Motion for Summary Judgment. 

Dated : January 24, 2023  Respectfully submitted, 

 _/s/  Harold Williford_____________ 
Harold Williford (admitted pro hac vice) 
hwwilliford@debevoise.com 
Zachary H. Saltzman (admitted pro hac vice) 
zhsaltzm@debevoise.com 
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��� $WWDFKHG�KHUHWR�DV�3ODLQWLIIV¶�([KLELW���LV�D�WUXH�DQG�FRUUHFW�FRS\�RI�WKH�

GHSRVLWLRQ�WUDQVFULSW�RI�5XVVHOO�$Q]DORQH��GDWHG�'HFHPEHU����������³$Q]DORQH�'HS�´���
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��� $WWDFKHG�KHUHWR�DV�3ODLQWLIIV¶�([KLELW���LV�D�WUXH�DQG�FRUUHFW�FRS\�RI�WKH�
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��� $WWDFKHG�KHUHWR�DV�3ODLQWLIIV¶�([KLELW���LV�D�WUXH�DQG�FRUUHFW�FRS\�RI�WKH�
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���� $WWDFKHG�KHUHWR�DV�3ODLQWLIIV¶�([KLELW���LV�D�WUXH�DQG�FRUUHFW�FRS\�RI�WKH�

GHSRVLWLRQ�WUDQVFULSW�RI�'DQLHO�6KXOWV��GDWHG�'HFHPEHU����������³6KXOWV�'HS�´���
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���� $WWDFKHG�KHUHWR�DV�3ODLQWLIIV¶�([KLELW����LV�D�WUXH�DQG�FRUUHFW�FRS\�RI�WKH�IRUPV�

UHODWLQJ�WR�3ODLQWLII�0DUQHWWH�:HQGL�3HQQWLQJWRQ¶V�DEVHQWHH�EDOORW�LQ�WKH������*HQHUDO�
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���� $WWDFKHG�KHUHWR�DV�3ODLQWLIIV¶�([KLELW����LV�D�WUXH�DQG�FRUUHFW�FRS\�RI�DQ�H[FHUSW�
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���� $WWDFKHG�KHUHWR�DV�3ODLQWLIIV¶�([KLELW����LV�D�WUXH�DQG�FRUUHFW�FRS\�RI�DQ�H[FHUSW�

RI�WKH������&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV¶�3URFHGXUHV�0DQXDO��'()6B��������

H[FHUSWHG�IURP�'()6B�������WKURXJK�'()6B��������'()6B�������WKURXJK�

�������������������������������������������������
� ���'DWHV�RI�ELUWK�IRU�YRWHUV�QRW�SDUW\�WR�WKH�FDVH�KDYH�EHHQ�UHGDFWHG��
� ���'HIHQGDQWV�UH�SURGXFHG�WKLV�GRFXPHQW�ZLWK�WKH�%DWHV�QXPEHUV�'()6B�������WR�
'()6B�������DV�([KLELW�$�WR�WKH�'HFODUDWLRQ�RI�'DQLHO�6KXOWV��GDWHG�'HFHPEHU����������DQG�
VHUYHG�RQ�3ODLQWLIIV�'HFHPEHU������������7KH�YHUVLRQ�VWDPSHG�'()6B�������ZDV�LQWURGXFHG�DV�
DQ�H[KLELW�LQ�FHUWDLQ�GHSRVLWLRQV�LQ�WKLV�PDWWHU��LQFOXGLQJ�WKH�GHSRVLWLRQ�RI�0U��6KXOWV�RQ�
'HFHPEHU����������
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���� $WWDFKHG�KHUHWR�DV�3ODLQWLIIV¶�([KLELW����LV�D�WUXH�DQG�FRUUHFW�FRS\�WKH�

1RYHPEHU������$QQXDO�6FKRRO�(OHFWLRQ�%DOORW�'LVSRVLWLRQ�5HSRUW�SXEOLVKHG�E\�WKH�6%(&�

RQOLQH�DW�KWWSV���ZZZ�DUNDQVDV�JRY�VEHF�HOHFWLRQ�LQIRUPDWLRQ�DV�RI�-DQXDU\�����������

���� $WWDFKHG�KHUHWR�DV�3ODLQWLIIV¶�([KLELW����LV�D�WUXH�DQG�FRUUHFW�FRS\�WKH�
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� ���'HIHQGDQWV�UH�SURGXFHG�WKLV�GRFXPHQW�ZLWK�WKH�%DWHV�QXPEHUV�'()6B�������WR�
'()6B�������DV�([KLELW�%�WR�WKH�'HFODUDWLRQ�RI�'DQLHO�6KXOWV��GDWHG�'HFHPEHU����������DQG�
VHUYHG�RQ�3ODLQWLIIV�RQ�'HFHPEHU������������7KH�YHUVLRQ�VWDPSHG�'()6B�������ZDV�LQWURGXFHG�
DV�DQ�H[KLELW�LQ�FHUWDLQ�GHSRVLWLRQV�LQ�WKLV�PDWWHU��LQFOXGLQJ�WKH�GHSRVLWLRQ�RI�0U��6KXOWV�RQ�
'HFHPEHU���������
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�
�

���� $WWDFKHG�KHUHWR�DV�3ODLQWLIIV¶�([KLELW����LV�D�WUXH�DQG�FRUUHFW�FRS\�WKH�

'HFHPEHU������%DOORW�'LVSRVLWLRQ�5HSRUW�SXEOLVKHG�E\�WKH�6%(&�RQOLQH�DW�

KWWSV���ZZZ�DUNDQVDV�JRY�VEHF�HOHFWLRQ�LQIRUPDWLRQ�DV�RI�-DQXDU\�����������

���� $WWDFKHG�KHUHWR�DV�3ODLQWLIIV¶�([KLELW����LV�D�WUXH�DQG�FRUUHFW�FRS\�WKH�-DQXDU\�

�����%DOORW�'LVSRVLWLRQ�5HSRUW�SXEOLVKHG�E\�WKH�6%(&�RQOLQH�DW�

KWWSV���ZZZ�DUNDQVDV�JRY�VEHF�HOHFWLRQ�LQIRUPDWLRQ�DV�RI�-DQXDU\�����������

���� $WWDFKHG�KHUHWR�DV�3ODLQWLIIV¶�([KLELW����LV�D�WUXH�DQG�FRUUHFW�FRS\�WKH�)HEUXDU\�

�����%DOORW�'LVSRVLWLRQ�5HSRUW�SXEOLVKHG�E\�WKH�6%(&�RQOLQH�DW�

KWWSV���ZZZ�DUNDQVDV�JRY�VEHF�HOHFWLRQ�LQIRUPDWLRQ�DV�RI�-DQXDU\�����������

���� $WWDFKHG�KHUHWR�DV�3ODLQWLIIV¶�([KLELW����LV�D�WUXH�DQG�FRUUHFW�FRS\�WKH�0D\�

�����%DOORW�'LVSRVLWLRQ�5HSRUW�SXEOLVKHG�E\�WKH�6%(&�RQOLQH�DW�

KWWSV���ZZZ�DUNDQVDV�JRY�VEHF�HOHFWLRQ�LQIRUPDWLRQ�DV�RI�-DQXDU\�����������

���� $WWDFKHG�KHUHWR�DV�3ODLQWLIIV¶�([KLELW����LV�D�WUXH�DQG�FRUUHFW�FRS\�WKH�-XQH�

�����%DOORW�'LVSRVLWLRQ�5HSRUW�SXEOLVKHG�E\�WKH�6%(&�RQOLQH�DW�

KWWSV���ZZZ�DUNDQVDV�JRY�VEHF�HOHFWLRQ�LQIRUPDWLRQ�DV�RI�-DQXDU\�����������

���� $WWDFKHG�KHUHWR�DV�3ODLQWLIIV¶�([KLELW����LV�D�WUXH�DQG�FRUUHFW�FRS\�RI�WKH�

8QLIRUP�$EVHQWHH�9RWHU�,QVWUXFWLRQV��'()6B���������

�

,�GHFODUH�XQGHU�SHQDOW\�RI�SHUMXU\�WKDW�WKH�IRUHJRLQJ�LV�WUXH�DQG�FRUUHFW��

�
'DWHG��-DQXDU\���������� �
1HZ�<RUN��1HZ�<RUN� �V��+DUROG�:LOOLIRUG��
� � +DUROG�:LOOLIRUG�
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� �����������,1�7+(�81,7('�67$7(6�',675,&7�&2857

��������������:(67(51�',675,&7�2)�$5.$16$6

�

�

�

� /($*8(�2)�:20(1�927(56�2)�$5.$16$6��(7�$/�

���������������3ODLQWLII

�

�

YV����������������������������&$6(�12�������&9�������3.+

�

�

-2+1�7+856721

�� ���������������'HIHQGDQW

��

��

��

�� �����9,'(27$3('�25$/�'(326,7,21�2)�0,&+$(/�-2+1�$'$0

��

��

��

�� $33($5,1*�)25�7+(�3/$,17,))�

��

��

������05��5<$1�612:��(64�

�� ����������&RPPLWWHH�IRU�&LYLO�5LJKWV

���������������.�6WUHHW�1:��6XLWH����

�� ����������:DVKLQJWRQ��'&�������

����������UVQRZ#ODZ\HUVFRPPLWWHH�RUJ

��

��

��

3DJH��

9HULWH[W�/HJDO�6ROXWLRQV
������������ ZZZ�YHULWH[W�FRP ������������
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3DJH��
� $33($5,1*�)25�7+(�'()(1'$17�
�
�
�
������05��0$77+(:�:��)25'��(64�

� ����������$WWRUQH\�*HQHUDOV�2IILFH
��������������&HQWHU�6WUHHW��6XLWH����

� ����������/LWWOH�5RFN��$UNDQVDV�������
����������0DWWKHZ�)RUG#$UNDQVDV$*�JRY

�
�
�
��

$/62�35(6(17�
�� ������0U��.\OH�+XQWHU��(VT���-RKQ�6LPV��9LGHRJUDSKHU
��
��
��
��
��
��
��
��
��
��

������7$.(1�%()25(�-HII�%HQQHWW��&HUWLILHG�&RXUW
�� 5HSRUWHU��/6�&HUWLILFDWH�1R������%XVKPDQ�&RXUW

5HSRUWLQJ��D�9HULWH[W�&RPSDQ\������:HVW�7KLUG�6WUHHW�
�� 6XLWH������/LWWOH�5RFN��$UNDQVDV�������RQ�'HFHPEHU����

�����DW�WKH�+LOWRQ�*DUGHQ�,QQ������5RFN�6W���/LWWOH
�� 5RFN��$UNDQVDV�FRPPHQFLQJ�DW������D�P�
��

3DJH��
� ������������������������,�1�'�(�;
� :,71(66�6:251��0,&+$(/�-2+1�$'$0
� ����������������������������������������������3DJH
� ([DPLQDWLRQ�E\�0U��6QRZ����������������������������
� �����������������������(;+,%,76
� ([KLELW��
� ������6XESRHQD�WR�7HVWLI\�DW�D�'HSRVLWLRQ
� ������,Q�D�&LYLO�$FWLRQ�����������������������������
� ([KLELW��
�� ������$IILGDYLW�RI�6HUYLFH��������������������������
�� ([KLELW��
�� ������&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV
�� ������3URFHGXUHV�0DQXDO�����������������������������
�� ([KLELW��
�� �����������&RXQW\�%RDUG�RI�(OHFWLRQ
�� ������&RPPLVVLRQHUV
�7UDLQLQJ�����������������������
�� ([KLELW��
�� �����������3ROO�:RUNHU�7UDLQLQJ���������������������
�� ([KLELW��
�� ������-HIIHUVRQ�&RXQW\��$UNDQVDV
�� ������3ROO�:RUNHUV�-RE�*XLGH������������������������
�� ([KLELW��
�� ������/LVW�RI�3URYLVLRQDO�9RWHUV���������������������
�� ([KLELW��
�� ������$GGUHVV�'RHVQ
W�0DWFK�9RWHU�6WDWHPHQW����������

3DJH��
� ([KLELW��
� ������$GGUHVV�DQG�6LJQDWXUH�'RHVQ
W�0DWFK
� ������9RWHU�6WDWHPHQW��������������������������������
� ([KLELW���
� ������%LUWKGDWH�DQG�6LJQDWXUH�'RHV�1RW
� ������0DWFK�9RWHU�6WDWHPHQW��������������������������
� ([KLELW���
� ������1RYHPEHU���������(OHFWLRQ�([SHQVHV�������������
� ([KLELW���
�� ������1R�6LJQDWXUH�RQ�$SS�9RWHU�6WDWHPHQW������������
�� ([KLELW���
�� ������6LJQWXUH�'RHVQ
W�0DWFK�9RWHU�6WDWHPHQW���������
�� ([KLELW���
�� ������2PLWWHG���������������������������������������
�� ([KLELW���
�� ������1RYHPEHU���������HPDLO�IURP�-HIIHUVRQ
�� ������&RXQW\�(OHFWLRQ�&RPPLVVLRQ�WR
�� ������7ULQLW\�/XWKHU�&KXUFK�3LQH�%OXII�
�� ������6XEMHFW��5H��1HHG�UHWXUQHG���������������������
�� ([KLELW���
�� ������1RYHPEHU���������HPDLO�IURP�0LNH
�� ������$GDP�WR�6WX�6RIIHU��6XEMHFW��5H�
�� ������1H[W�8S��$WWDFKPHQW��0LQXWHV�
�� ������1RYHPEHU���������(OHFWLRQ�0HHWLQJ��������������
��

3DJH��
� ([KLELW���
� ������3KRWRJUDSK�RI�DQ�$EVHQWHH�%DOORW
� ������3URFHVVLQJ�DQG�&RXQWLQJ�3URFHGXUHV�������������
� ([KLELW���
� ������$QRWKHU�3KRWR�RI�D�SDJH�RI�DQ�$EVHQWHH
� ������%DOORW�DQG�&RXQWLQJ�3URFHGXUHV�����������������
�
� &HUWLILFDWH������������������������������������������
� :LWQHVV
�6LJQDWXUH���:DLYHG
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��

���3DJHV�������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH��
� ������$16:(56�$1'�'(326,7,21�2)�0,&+$(/�-2+1�$'$0���D

� ZLWQHVV�SURGXFHG�DW�WKH�UHTXHVW�RI�3ODLQWLII��WDNHQ�LQ

� WKH�DERYH�VW\OHG�DQG�QXPEHUHG�FDXVH�RQ�WKH���WK�GD\�RI

� 'HFHPEHU��������EHIRUH�-HII�%HQQHWW��&HUWLILHG�&RXUW

� 5HSRUWHU��/6�&HUWLILFDWH�1R������D�1RWDU\�3XEOLF�LQ�DQG

� IRU�6DOLQH�&RXQW\��$UNDQVDV��WDNHQ�DW�WKH�+LOWRQ�*DUGHQ

� ,QQ������5RFN�6WUHHW��/LWWOH�5RFN��$UNDQVDV�DW������D�P�

� �����������������6�7�,�3�8�/�$�7�,�2�1�6

� ������,7�,6�67,38/$7('�DQG�$*5(('�E\�DQG�EHWZHHQ�WKH

�� SDUWLHV�WKURXJK�WKHLU�UHVSHFWLYH�FRXQVHO�WKDW�WKH

�� GHSRVLWLRQ�RI�0,&+$(/�-2+1�$'$0�PD\�EH�WDNHQ�DW�WKH�WLPH

�� DQG�SODFH�GHVLJQDWHG�SXUVXDQW�WR�WKH�)HGHUDO�5XOHV�RI

�� &LYLO�3URFHGXUH�

�� ��������������������0,&+$(/�-2+1�$'$0

�� ������7KH�ZLWQHVV�KHUHLQEHIRUH�QDPHG��KDYLQJ�EHHQ�GXO\

�� FDXWLRQHG�DQG�VZRUQ�RU�DIILUPHG�WR�WHOO�WKH�WUXWK��WKH

�� ZKROH�WUXWK��DQG�QRWKLQJ�EXW�WKH�WUXWK��WHVWLILHG�DV

�� IROORZV�

��

��

��

��

��

��

��

3DJH��
� ���������������7+(�9,'(2*5$3+(5���:H�DUH�RQ�WKH�DXGLR
� ����������DQG�YLGHR�UHFRUG���7RGD\
V�GDWH�LV
� ����������'HFHPEHU������������7KH�WLPH�LV�DSSUR[LPDWHO\
� ���������������D�P�
� ���������������7KLV�LV�WKH�9LGHRWDSHG�'HSRVLWLRQ�RI�0LNH
� ����������$GDP���7KLV�LV�WKH�FDVH�RI��/HDJXH�RI�:RPHQ
� ����������9RWHUV�RI�$UNDQVDV��HW�DO���YHUVXV�7KXUVWRQ��
� ���������������0\�QDPH�LV�-RKQ�6LPV���,
P�WKH
� ����������YLGHRJUDSKHU�RXW�RI�/LWWOH�5RFN��$UNDQVDV�
�� ���������������:LOO�FRXQVHO�SOHDVH�PDNH�D�UHFRUG�RI�\RXU
�� ����������DSSHDUDQFH"
�� ���������������05��612:���5\DQ�6QRZ��WKH�/DZ\HUV

�� ����������&RPPLWWHH�IRU�&LYLO�5LJKWV�8QGHU�/DZ�IRU�WKH
�� ����������3ODLQWLIIV�
�� ���������������05��)25'���0DWWKHZ�)RUG��$VVLVWDQW
�� ����������$WWRUQH\�*HQHUDO�IRU�WKH�6WDWH�RI�$UNDQVDV�
�� ����������UHSUHVHQWLQJ�WKH�'HIHQGDQWV�
�� ���������������7+(�9,'(2*5$3+(5���:LOO�WKH�UHSRUWHU
�� ����������SOHDVH�VZHDU�LQ�WKH�ZLWQHVV�
�� ����������������7KH�ZLWQHVV�ZDV�VZRUQ��
�� �����������������������(;$0,1$7,21
�� %<�05��612:�
�� 4�����*RRG�PRUQLQJ�
�� $�����*RRG�PRUQLQJ�
�� 4�����0\�QDPH�LV�5\DQ�6QRZ���$QG�,
P�DQ�DWWRUQH\�IRU�WKH

3DJH��
� /DZ\HUV
�&RPPLWWHH�IRU�&LYLO�5LJKWV�XQGHU�/DZ���$QG�ZLWK
� P\�FROOHDJXHV��'HEHYRLVH�DQG�3OLPSWRQ��//3��,�UHSUHVHQW
� WKH�/HDJXH�RI�:RPHQ�9RWHUV�RI�$UNDQVDV�DQG�VHYHUDO
� LQGLYLGXDO�3ODLQWLIIV�
� ������6R�DW�WKH�EHJLQQLQJ�FRXOG�\RX�SOHDVH�VWDWH�DQG
� VSHOO�\RXU�IXOO�QDPH�IRU�WKH�UHFRUG"
� $�����0LFKDHO�-RKQ�$GDP���0�,�&�+�$�(�/�-�2�+�1�$�'�$�0�
� 4�����7KDQN�\RX���$QG�MXVW�WR�EH�FOHDU�EHIRUH�ZH�JHW
� VWDUWHG���<RX
UH�QRW�D�SDUW\�WR�WKLV�FDVH���7KH�SXUSRVH
�� RI�RXU�GHSRVLWLRQ�WRGD\�LV�WR�OHDUQ�PRUH�DERXW�-HIIHUVRQ
�� &RXQW\
V�DEVHQWHH�YRWLQJ�DQG�FDQYDVVLQJ�SURFHVVHV��DQG
�� WR�JHW�D�EHWWHU�XQGHUVWDQGLQJ�RI�KRZ�\RX�DOO�DGPLQLVWHU
�� WKDW�SURFHVV�LQ�-HIIHUVRQ�&RXQW\�
�� $�����2ND\�
�� 4�����+DYH�\RX�HYHU�EHHQ�GHSRVHG�EHIRUH"
�� $�����1RW�WKDW�,�FDQ�UHFDOO�
�� 4�����6R�ZH
OO�VWDUW�ZLWK�D�TXLFN�RYHUYLHZ�RI�D�IHZ
�� LPSRUWDQW�SRLQWV�WR�NHHS�LQ�PLQG���:H�FDQ�WDNH�D�EUHDN
�� ZKHQHYHU�ZH�ZDQW���,�MXVW�DVN�WKDW�ZH�GRQ
W�WDNH�D�EUHDN
�� LQ�WKH�PLGGOH�RI�D�TXHVWLRQ�EHLQJ�DVNHG�RU�DQVZHUHG���,V
�� WKDW�DOO�ULJKW"
�� $�����2ND\�
�� 4�����2ND\���,
OO�PDNH�VXUH�WR�OHW�\RX�ILQLVK�\RXU
�� DQVZHUV�EHIRUH�,�DVN�DQRWKHU�TXHVWLRQ���$QG�,�ZRXOG�DVN
�� WKDW�\RX�OLVWHQ�WR�WKH�IXOO�TXHVWLRQ�EHIRUH�\RX�DQVZHU�

3DJH��
� 7KDW�ZLOO�PDNH�VXUH�ZH�KDYH�D�FOHDU�UHFRUG���:H�KDYH�D
� FRXUW�UHSRUWHU�KHUH�ZKR�ZLOO�EH�ZULWLQJ�GRZQ�HYHU\WKLQJ
� WKDW�LV�VDLG�IRU�WKH�GXUDWLRQ�RI�WKH�GHSRVLWLRQ���$QG
� IRU�UHFRUGNHHSLQJ�SXUSRVHV�LW
V�LPSRUWDQW�WR�YHUEDOL]H
� \RXU�DQVZHUV�LQVWHDG�RI�QRGGLQJ�RU���
� $�����2ND\�
� 4�����'RHV�WKDW�VRXQG�JRRG"
� $�����<HV�
� 4�����7KDQN�\RX���$QG�\RX�XQGHUVWDQG�\RXU�WHVWLPRQ\
�� WRGD\�LV�EHLQJ�JLYHQ�XQGHU�RDWK"
�� $�����<HV�
�� 4�����$QG�WKDW�\RXU�WHVWLPRQ\�FDQ�EH�VKRZQ�WR�D�MXGJH�RU
�� MXU\�DQG�XVHG�DV�HYLGHQFH�LQ�FRQQHFWLRQ�ZLWK�WKLV�FDVH"
�� $�����<HV�
�� 4�����*UHDW���6R�ZH
UH�JRLQJ�WR�UHYLHZ�D�QXPEHU�RI
�� GRFXPHQWV�WRJHWKHU��ZKLFK�,
OO�PDUN�DV�QXPEHUHG
�� H[KLELWV���,I�\RX�QHHG�DGGLWLRQDO�WLPH�WR�UHYLHZ�D
�� GRFXPHQW�EHIRUH�DQVZHULQJ�RU�EHIRUH�GLVFXVVLQJ�LW�
�� SOHDVH�OHW�PH�NQRZ���$QG�SOHDVH�NHHS�WKH�H[KLELWV�LQ
�� IURQW�RI�\RX��EHFDXVH�ZH�PD\�WXUQ�EDFN�WR�DQ�HDUOLHU
�� H[KLELW�DIWHU�PRYLQJ�RQ���'RHV�WKDW�DOO�VRXQG�JRRG"
�� $�����2ND\�
�� 4�����$OO�ULJKW���7KDQN�\RX���6R�GR�\RX�UHFDOO�UHFHLYLQJ
�� D�VXESRHQD�WR�WHVWLI\�LQ�WKLV�FDVH"
�� $�����<HV�

���3DJHV�������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� 4�����,
P�MXVW�JRLQJ�WR�PDUN�DV�3ODLQWLII
V�([KLELW��
� WKDW�VXESRHQD�
� ����������������3ODLQWLII
V�([KLELW���ZDV�PDUNHG�IRU
� ����������LGHQWLILFDWLRQ��
� 4�����,
OO�KDQG�\RX�D�PDUNHG�FRS\�DQG�FRSLHV�IRU�\RX
� JHQWOHPHQ���'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
� $�����<HV�
� 4�����6R�,
OO�UHSUHVHQW�WR�\RX�WKDW�LW
V�D�WUXH�DQG
� DFFXUDWH�FRS\�RI�WKH�VXESRHQD�WKDW�\RX�UHFHLYHG�WKDW�ZDV
�� VHUYHG�RQ�2FWREHU������������,V�WKLV�WKH�VXESRHQD�WKDW
�� \RX�UHFHLYHG"
�� $�����7KHUH�ZHUH�RWKHU�SDSHUV�LQFOXGHG�LQ�LW�
�� 4�����%XW�WKLV�LV�WKH�VXESRHQD�\RX���
�� $�����7KHVH�DUH�WKUHH�RI�WKH�SDJHV�WKDW�,�UHFHLYHG�
�� 4�����$QG�ZKHQ�GLG�\RX�ILUVW�VHH�WKH�VXESRHQD"
�� $�����,�GRQ
W�UHPHPEHU�WKH�GDWH���:KDWHYHU�GD\�,�ZDV
�� VHUYHG�
�� 4�����7KDQN�\RX���,
P�VKRZLQJ�\RX�WKH�DIILGDYLW�RI
�� VHUYLFH��ZKLFK�,
OO�PDUN�DV�3ODLQWLII
V�([KLELW���MXVW
�� IRU�WKH�UHFRUG�
�� ����������������3ODLQWLII
V�([KLELW���ZDV�PDUNHG�IRU
�� ����������LGHQWLILFDWLRQ��
�� $�����$FFRUGLQJ�WR�ZKDW�LW�VD\V�KHUH��LW
V���������<HDK�
�� WKDW
V�WKH�VDPH�GDWH�������������1R��WKDW
V�ZKHQ�,�ZDV
�� VXSSRVHG�WR�EH�KHUH���,�GRQ
W�VHH�WKH�GDWH�RQ�WKHUH�

3DJH���
� 4�����7KDW
V�ILQH���'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW�
� 3ODLQWLII
V�([KLELW��"
� $�����1R�
� 4�����6R�,
OO�MXVW�UHSUHVHQW�WKDW�WKDW�LV�D�WUXH�DQG
� DFFXUDWH�FRS\�RI�WKH�DIILGDYLW���,
P�VKRZLQJ�\RX�ZHUH
� VHUYHG�D�VXESRHQD�RQ�1RYHPEHU������������$QG�VR�KDYH�\RX
� UHYLHZHG�HLWKHU�RI�WKHVH�GRFXPHQWV�EHIRUH"
� $�����,�KDYHQ
W�VHHQ�WKLV�RQH�EHIRUH��QR�
� 4�����2ND\�
�� $�����$QG�WKH�WLPH�GRHVQ
W�ORRN�FRUUHFW���2K��LW�VD\V
�� UHWXUQ�WLPH���6R�WKDW
V�QRW�ZKHQ�,�ZDV�VHUYHG�
�� 4�����7KLV�LV�MXVW�$QGUHZ�0\HUV�DFFHSWLQJ�VHUYLFH�RQ
�� \RXU�EHKDOI�
�� $�����$QGUHZ�0\HUV�GLGQ
W�DFFHSW�VHUYLFH�RQ�P\�EHKDOI�
�� ,�DFFHSWHG�VHUYLFH�P\VHOI�
�� 4�����2K��,
P�VRUU\���%\�GHOLYHULQJ�LW�WR�D�PHHWLQJ�ZLWK
�� 0LFKDHO�$GDP�DW�WKH�DERYH�DGGUHVV�WR�EH�DXWKRUL]HG�WR
�� DFFHSW�VHUYLFH�RI�SURFHVV�RQ�EHKDOI�RI�-HIIHUVRQ�&RXQW\
�� %RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV���'R�\RX�VHH�ZKHUH�LW
�� VD\V�LQ�WKH�ODVW�SDUDJUDSK"
�� $�����,�GR���$QG�LW�KDV�P\�QDPH�VSHOOHG�ZURQJ�
�� 4�����,W�GRHV��GRHVQ
W�LW���$SRORJLHV�IRU�WKDW�
�� ���������������05��)25'���,
P�VRUU\���,
P�QRW�WU\LQJ�WR
�� ����������LQWHUUXSW���%XW�WKLV�ORRNV�WR�EH�D�GRFXPHQW���
�� ����������DUH�\RX�DVNLQJ�KLP�DERXW�WKH�SHUVRQDO

3DJH���
� ����������DSSHDUDQFH"��,�MXVW�ZDQW�WKH�UHFRUG�WR�EH
� ����������FOHDU�
� ���������������05��612:���:HOO��VR�3ODLQWLII
V�([KLELW��
� ����������LV�IRU�WHVWLPRQ\���$QG�3ODLQWLII
V�([KLELW
� ��������������
� $�����,�GRQ
W�NQRZ�ZK\�WKLV�LV�KHUH���,
YH�REYLRXVO\
� EHHQ�VHUYHG��VR�
� %<�05��612:�
� 4�����-XVW�IRU�WKH�UHFRUG�WKHQ�ZH�FDQ�PRYH�RQ���$UH�\RX
�� IDPLOLDU�ZLWK�ZKDW�WKLV�FDVH�LV�JHQHUDOO\�DERXW"
�� $�����<HV���,�UHDG�WKH�IXOO�VXLW�WKDW�,�ZDV�JLYHQ�ZKHQ�,
�� ZDV�VHUYHG�
�� 4�����2ND\�
�� $�����6R�WKHUH
V�TXLWH�D�IHZ�SDSHUV�LQYROYHG�LQ�WKDW��VR
�� \HV�
�� 4�����7KDQN�\RX���$QG�KRZ�ZRXOG�\RX�GHVFULEH�WKH�JHQHUDO
�� OLWLJDWLRQ"
�� $�����7KH\
UH�WU\LQJ�WR�FKDQJH�WKH�ODZ�LQ�$UNDQVDV�DV�WR
�� KRZ�DEVHQWHH�EDOORWV�DUH�SURFHVVHG�DQG�FRXQWHG���$QG�,
�� WKLQN�WKH\�PLVVHG�WKH�SRLQW��EHFDXVH�,�WKLQN�WKH\
UH
�� DVNLQJ�IRU�WKLQJV�WKDW�DUH�DOUHDG\�EHLQJ�GRQH�
�� 4�����*RRG���,
P�JODG�WR�KHDU�WKDW���6R�PD\EH�ZH�FDQ�JHW
�� LQWR�WKDW�LQ�D�OLWWOH�ELW���2WKHU�WKDQ�\RXU�DWWRUQH\
�� KHUH��KDYH�\RX�GLVFXVVHG�WKLV�FDVH�ZLWK�DQ\RQH"
�� $�����,�EHOLHYH�,�WDONHG�ZLWK�WKH�FRPPLVVLRQ�DERXW�WKH

3DJH���
� IDFW�WKDW�ZH�KDG�WR�JHW�UHFRUGV�WRJHWKHU���6R�\HV��LW
V
� WKH�VDPH�FDVH��HYHQ�WKRXJK�LW�ZDVQ
W�PH�EHLQJ�VHUYHG�
� %HFDXVH�WKDW�ZDV����,�ZDV�VHUYHG�SULRU�WR�WKDW�DV
� FRPPLVVLRQ�FKDLUPDQ���$QG�ZH�VXSSOLHG�DOO�WKRVH�UHFRUGV
� WR�WKH�1HZ�<RUN�ODZ�ILUP�DV�GLUHFWHG���:H�DVNHG�IRU�D
� GHOD\��EHFDXVH�ZH�ZHUH�LQ�WKH�PLGGOH�RI�DQ�HOHFWLRQ��DQG
� ZH�WKRXJKW�LW�ZDV�PRUH�LPSRUWDQW�WR�JHW�RXU�HOHFWLRQ�DQG
� RXU�YRWHUV�WDNHQ�FDUH�RI���$QG�VR�ZH�JRW�D�GHOD\���$QG�,
� WKRXJKW�ZH�ZHUH�JRLQJ�WR�UXQ�SDVVHG�WKDW��EXW�RXU�FUHZ
�� ZRUNHG�UHDOO\�KDUG�WR�SXW�LQ�D�ORW�RI�WLPH��DQG�,�WKLQN
�� ZH�JRW�DOO�WKH�UHFRUGV�WKDW�ZHUH�UHTXHVWHG�
�� 4�����$EVROXWHO\���,�YHU\�PXFK�DSSUHFLDWH�LW���$QG�DOVR
�� YHU\�PXFK�DSSUHFLDWH�\RXU�ZRUN���,
OO�VD\�WKDW�IRU�WKH
�� UHFRUG���6R�ZKDW�KDYH�\RX�GRQH�WR�SUHSDUH�IRU�WKLV
�� GHSRVLWLRQ"
�� $�����-XVW�UHDG�LW�
�� 4�����7KH�FDVH"
�� $�����8K�KXK���-XVW�UHDG�ZKDW�,�ZDV�JLYHQ���,�DVNHG�P\
�� DWWRUQH\�WR�ORRN�DW�LW�
�� 4�����6R�LQ�DGGLWLRQ�WR�WKHVH��\RX�UHYLHZHG�VRPH�RI�WKH
�� FRXUW�SDSHUV"
�� $�����:KHQ�,�ZDV�VHUYHG��ZKDW�,�ZDV�JLYHQ�ZKHQ�,�ZDV
�� VHUYHG���,W
V�DQ�DWWDFKPHQW���3OHDVH�WDNH�QRWLFH�WKDW
�� SXUVXDQW�WR�5XOH����DQG�����'LVWULFW�&RXUW��6HFRQG
�� $PHQGHG�&RPSODLQW�,QWURGXFWLRQ��$UNDQVDV�ODZV�JRYHUQLQJ

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� DEVHQWHH�YRWLQJ��GLVHQIUDQFKLVH��DEVHQWHH�YRWHUV�LV�RQH
� RI�WKH�DOOHJDWLRQV�DQG�VRPH�RWKHU�WKLQJV�WKHUH��VR�\HV�
� 4�����6R�\RX
YH�UHDG�WKH�&RPSODLQW"
� $�����<HV�
� 4�����:KR�SURYLGHG�\RX�ZLWK�WKRVH����ZLWK�WKRVH
� GRFXPHQWV"
� $�����7KH�SHUVRQ�WKDW�VHUYHG�PH�
� 4�����*UHDW���7KDQN�\RX���6R�ZLWK�WKDW�RXW�RI�WKH�ZD\��D
� ELW�RI�SHUVRQDO�EDFNJURXQG���<RX�OLYH�LQ�-HIIHUVRQ
�� &RXQW\"
�� $�����,�GR�
�� 4�����$QG�DUH�\RX�D�UHJLVWHUHG�YRWHU�LQ�-HIIHUVRQ
�� &RXQW\"
�� $�����,�DP�
�� 4�����:KHUH�HOVH�KDYH�\RX�OLYHG�EHVLGHV�-HIIHUVRQ
�� &RXQW\"
�� $�����)W��%UDJJ��1RUWK�&DUROLQD��'HWUDQJ��9LHWQDP�
�� &KLFDJR��,OOLQRLV��%RZOLQJ�%URRN��,OOLQRLV��2DN�3DUN�
�� ,OOLQRLV���,�WKLQN�WKDW
V�DOO�
�� 4�����$QG�ZKHQ�GLG�\RX�PRVW�UHFHQWO\�PRYH�WR�-HIIHUVRQ
�� &RXQW\�
�� $�����-DQXDU\���������
�� 4�����$QG�FXUUHQWO\�\RX
UH�WKH�FKDLU�RI�WKH�-HIIHUVRQ
�� &RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV"
�� $�����,�DP�

3DJH���
� 4�����$QG�KRZ�ORQJ�KDYH�\RX�EHHQ�WKH�FKDLU"
� $�����6LQFH������
� 4�����$QG�VR�\RX�ZHUH�HOHFWHG�FKDLU�E\�WZR�RI�WKH
� PHPEHUV�RI�WKH�FRPPLVVLRQ"
� $�����<HDK���,W�ZDV�D�XQDQLPRXV�YRWH��EXW�\HV�
� 4�����$QG�LV�EHLQJ�WKH�FKDLU�\RXU�IXOO�WLPH�MRE"
� $�����1R�
� 4�����:KDW�LV�\RXU�RWKHU�ZRUN"
� $�����,�RZQ�D�3RZHU�6SRUWV�GHDOHUVKLS�
�� 4�����$QG�KRZ�ORQJ�KDYH�\RX�EHHQ�GRLQJ�WKDW"
�� $�����6LQFH������
�� 4�����6R�ZHUH�\RX�WKH�FKDLUSHUVRQ�LQ�����"
�� $�����<HV�
�� 4�����:HUH�\RX�WKH�FKDLUSHUVRQ�LQ�����"
�� $�����<HV�
�� 4�����+DYH�\RX�HYHU�VHUYHG�DV�FKDLU�RI�WKH�%RDUG�RI
�� (OHFWLRQV�LQ�DQ\�RWKHU�FRXQW\"
�� $�����1R�
�� 4�����%HIRUH�\RX�EHFDPH�FKDLU��KDG�\RX�HYHU�KHOG�DQ\
�� RWKHU�SRVLWLRQV�RQ�WKH�-HIIHUVRQ�&RXQW\�%RDUG�RI
�� (OHFWLRQV"
�� $�����1R�
�� 4�����+DYH�\RX�HYHU�ZRUNHG�LQ�HOHFWLRQV�LQ�DQ\�RWKHU
�� FDSDFLW\�LQ�-HIIHUVRQ�&RXQW\"
�� $�����1R�

3DJH���
� 4�����+DYH�\RX�HYHU�ZRUNHG�DW�WKH�SROOV�RQ�HOHFWLRQ�GD\"
� $�����1R�
� 4�����+DYH�\RX�HYHU�ZRUNHG�DW�WKH�SROOV�IRU�HDUO\
� YRWLQJ"
� $�����1R�
� 4�����+DYH�\RX�HYHU�ZRUNHG���
� $�����:HOO��KDYH�,�HYHU�ZRUNHG����LQ�P\�FXUUHQW�SRVLWLRQ
� ,�GR��DOWKRXJK�WKDW
V�QRW�P\�SULPDU\�IXQFWLRQ�ZKLOH�,
P
� WKHUH���6R�,�GR�GR�WKDW��\HV�
�� 4�����'LG�\RX�ZRUN�DW�WKH�SROOV�GXULQJ�HDUO\�YRWLQJ"
�� $�����1RW�HDUO\�YRWLQJ��EXW�GXULQJ�YRWLQJ�RU�WKH
�� HOHFWLRQ�GD\�
�� 4�����2Q�HOHFWLRQ�GD\"
�� $�����8K�KXK�
�� 4�����2ND\�
�� $�����<HDK��EHFDXVH�WKDW
V�SDUW�RI�WKH�MRE�RI�WKH
�� (OHFWLRQ�&RPPLVVLRQ�LV�WR�RYHUVHH���$QG�LI�WKHUH
V
�� SUREOHPV�WKDW�ZH�JHW�LQYROYHG���6R�\HV��,�JXHVV�\RX
G
�� VD\�,�ZRUNHG�WKHP�
�� 4�����&DQ�\RX�EULHIO\�GHVFULEH�WKH�QDWXUH�RI�WKDW�ZRUN
�� DV�SDUW�RI�\RXU�RIILFLDO�GXWLHV�RQ�HOHFWLRQ�GD\"
�� $�����2Q�HOHFWLRQ�GD\�LV�WR�VXSHUYLVH�DOO�WKH�SROO
�� VLWHV��SXW�RXW��ILUHV���TXRWH��LI�WKHUH�DUH�DQ\���0DNH
�� VXUH�WKH�PDFKLQHV�DUH�ZRUNLQJ���*HW�WHFKQLFLDQV�RXW
�� WKHUH�LI�WKH�PDFKLQHV�DUH�VLPSOH�SUREOHPV���:H
YH�JRW

3DJH���
� PRVW�RI�RXU�SROO�ZRUNHUV�DUH�ROGHU���$QG�VRPH�RI�WKHP
� GRQ
W�UHPHPEHU�VRPH�RI�WKH�WKLQJV���6R�\RX�JR�LQ�WKHUH
� DQG�KHOS�WKHP���$QG�WKHQ�DIWHU�WKH�SROOV�WKHQ�ZH
� WDEXODWH�YRWHV���$QG�ZH
YH�JRW�SHRSOH�WR�GR�WKDW�WRR�
� 4�����+DYH�\RX�HYHU�ZRUNHG�DV�DQ�DEVHQWHH�EDOORW�FOHUN"
� $�����1R��EXW�,�KDYH�RYHUVHHQ�LW�
� 4�����+DYH�\RX�HYHU�ZRUNHG�LQ�HOHFWLRQV�LQ�RWKHU�FRXQW\"
� $�����1R�
� 4�����$V�D�SROO�ZRUNHU�LQ�DQRWKHU�FRXQW\"
�� $�����1R�
�� 4�����$V�DQ�DEVHQWHH�EDOORW�FOHUN�LQ�DQRWKHU�FRXQW\"
�� $�����1R�
�� 4�����$QG�QRQH�RI�WKRVH�LQ�DQRWKHU�VWDWH"
�� $�����1R���,�DFWXDOO\�REVHUYHG�LQ�&KLFDJR��LI�WKDW�KHOSV
�� DQ\��QRW�DV�DQ�RIILFLDO��EXW�,
YH�VHHQ�WKH�SURFHVV�LQ
�� &KLFDJR��ZKLFK�LV�QRW�YHU\�SUHWW\�
�� 4�����7KH�HOHFWLRQ�GD\"
�� $�����<HV���6RUU\�
�� 4�����7KDW
V�RND\���6R�ZKDW�PDGH�\RX�ZDQW�WR�VHUYH�DV
�� WKH�HOHFWLRQ�FKDLU"
�� $�����0\�VRQ�UDQ�IRU�RIILFH�KHUH�LQ�-HIIHUVRQ�&RXQW\�
�� $QG�KH�GLGQ
W�ZLQ��EXW�KH�FDPH�YHU\�FORVH���$QG�KH�UDQ
�� DV�D�UHSXEOLF��ZKLFK�ZDV�YHU\�VWUDQJH�IRU�-HIIHUVRQ
�� &RXQW\��DQG�HVSHFLDOO\�WR�JHW�DV�FORVH�DV�KH�GLG���$QG
�� VR�,�JRW�WR�ZDWFKLQJ�D�ORW�RI�WKLQJV�JRLQJ�RQ���$QG�,

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ZHQW�WR�PHHWLQJV���$QG�ZH�GLG�D�ORW�RI�WKLQJV���6R�,
� VWDUWHG�JRLQJ�WR�SXEOLF�DQG�FRPPLWWHH�PHHWLQJV���$QG
� WKHQ�,�VWDUWHG�JRLQJ�WR�(OHFWLRQ�&RPPLVVLRQ�PHHWLQJV�
� $QG�,�REVHUYHG�D�ORW�RI�ZKDW�ZDV�KDSSHQLQJ���$QG�VRPH�RI
� LW�ZDV�UDWKHU�VWUDQJH���7KHUH�ZDV�VRPH�WKLQJV�KDSSHQHG
� WKDW�,�GLGQ
W�WKLQN�VKRXOG�KDYH�KDSSHQHG���$QG�VR�,�KDG
� QR�LGHD�WKDW�,�ZDV�JRLQJ�WR�EH�RQ�WKH�FRPPLVVLRQ���%XW�,
� ZDV�YHU\�LQWHUHVWHG�LQ�ZKDW�ZDV�JRLQJ�RQ���$QG�,�ZDV�DQ
� REVHUYHU�DW�WKH�PHHWLQJV���$QG�,�ZHQW�WR����,�VWDUWHG
�� JRLQJ�WR�DOO�RI�WKHP�SUREDEO\�VL[�PRQWKV�RU�VR�EHIRUH�,
�� JRW�RQ�WKH�FRPPLVVLRQ�
�� 4�����6R�ZKHQ�ZDV�WKDW"
�� $�����$ERXW�VL[�PRQWKV�EHIRUH���6R�SUREDEO\�������PD\EH
�� EHIRUH�WKHQ�HYHQ���%XW�WKDW
V�ZKDW�,�UHFDOO�ULJKW�QRZ�
�� 4�����$QG�ZKHQ�ZDV�LW�WKDW�\RX�REVHUYHG�VRPH�WKLQJV�WKDW
�� VKRXOGQ
W�KDYH�EHHQ�JRLQJ�RQ"
�� $�����,Q�������PD\EH�EHIRUH�WKDW�
�� 4�����:KDW�ZHUH�WKH�QDWXUH�RI�WKRVH�WKLQJV"
�� $�����:HOO��WKHUH�ZDV�D�ODZVXLW�EHFDXVH�VRPH�RI�WKH
�� PDWHULDOV�ZHUH�ORVW�
�� 4�����:KLFK�PDWHULDOV"
�� $�����6RPH�RI�WKH�UHVXOWV�RI�DQ�HOHFWLRQ��DV�,�UHFDOO�
�� 7KDW
V�EHHQ�D�ZKLOH��VR�RI�WKLV�PD\�EH����LW
V�DOO�IURP
�� PHPRU\���,�WKLQN�RQH�RI�WKH�FRRUGLQDWRUV�PLVSODFHG�VRPH
�� VWXII�RU�WKH\�FRXOGQ
W�ILQG�LW���7KHUH�ZDV�WU\LQJ�WR�EH

3DJH���
� D�UHFRXQW���$QG�,�ZDVQ
W�LQYROYHG�LQ�WKDW�ODZVXLW���7KDW
� ZDV�EHIRUH�P\�WLPH���%XW�,�VDZ�WKDW���$QG�ZH�GLGQ
W�KDYH
� DQ\�ZKDW�,�FDOO�VHFXUH�URRPV�IRU�HOHFWLRQ�PDWHULDOV
� UHVXOWV���:H
UH�VXSSRVHG�WR�NHHS�UHVXOWV�IRU����PRQWKV�
� 7KH\
UH�VXSSRVHG�WR�EH�VHFXUH���1RERG\�LV�VXSSRVHG�WR
� JHW�WR�WKHP�XQOHVV�D�FRXUW�RUGHU���+HQFH��WKH�FRXUW
� RUGHU�RQ�WKH�SUHYLRXV�RQH�LV�KRZ�ZH�FRXOG�DFFHVV�WKRVH
� WR�JHW�\RX�WKH�PDWHULDOV�WKDW�ZHUH�DVNHG�IRU�EHIRUH�
� ������$QG�DQ\KRZ��$UNDQVDV
�VHYHQ�FRQVWLWXWLRQDO�RIILFHV
�� DOO�IOLSSHG�RYHU���$QG�VR�LW�ZHQW�IURP�WZR�'HPRFUDWV�RQ
�� WKH�FRPPLVVLRQ�DQG�RQH�5HSXEOLFDQ�WR�YLFH�YHUVD��WR�WZR
�� 5HSXEOLFDQV�DQG�RQH�'HPRFUDW�
�� 4�����6RUU\���7KH�VWDWH���
�� $�����<RX�VWDWH�LV�GHWHUPLQHG�E\�WKHUH
V�VHYHQ
�� FRQVWLWXWLRQDO�RIILFHV���7KH�PDMRULW\�RI�WKH�QXPEHU�RI
�� RIILFHUV�WKDW�DUH�HLWKHU�SDUW\�GHWHUPLQHV�KRZ�PDQ\
�� HOHFWLRQ�FRPPLVVLRQHUV�IURP�WKHLU�SDUW\���6R�LI�WKHUH
V
�� PRUH�5HSXEOLFDQV��WKHUH�ZLOO�EH�PRUH�5HSXEOLFDQV�RQ�WKH
�� FRPPLVVLRQ��LW�ZLOO�EH�WZR�DQG�RQH���$QG�YLFH�YHUVD��LW
�� XVHG�WR�EH�DOZD\V�WKH�'HPRFUDWV�ZHUH�LQ�FRQWURO���6R�LW
�� ZDV�DOZD\V�WZR�'HPRFUDWV�DQG�RQH�5HSXEOLFDQ�
�� ������$QG�VR�WKHUH�ZDV�D�JHQWOHPDQ�RQ�WKH�FRPPLVVLRQ�,
�� WKLQN�GLG�D�YHU\�JRRG�MRE��YHU\��YHU\�NQRZOHGJHDEOH�WKDW
�� ZDV�D�5HSXEOLFDQ���$QG�RQH�QLJKW�DW�RQH�RI�WKH�HOHFWLRQ
�� DW�WKH�5HSXEOLFDQ�PHHWLQJV��WKH\�VDLG��+RZ�ZRXOG�\RX

3DJH���
� OLNH�WR�EH�RQ�WKH�(OHFWLRQ�&RPPLVVLRQ"��,�VDLG��:KDW"
� :HOO��\RX
UH�DOZD\V�JRLQJ���<RX�NQRZ�ZKDW
V�JRLQJ�RQ�
� <RX�VHHP�SUHWW\�NQRZOHGJHDEOH�DERXW�LW��LQWHUHVWHG���,
� VDLG��/HW�PH�WKLQN�DERXW�LW���$QG�,�GLG�DQG�,�VDLG�
� 2ND\���$QG�VR�,�FDPH�RQ���,�WKLQN�,�KLW�WKH�JURXQG
� UXQQLQJ���,�JRW�JRRG�HGXFDWLRQ���,�UHDG�WKH�ODZ�ERRN�D
� EXQFK�RI�WLPHV��WKH�PDQXDO�IRU�WKH�HOHFWLRQ
� FRPPLVVLRQHUV���$QG�DW�WKH�RUJDQL]DWLRQDO�PHHWLQJ�DIWHU
� ,�JRW�LQ��WKH\�DVNHG�PH�WR�EH�WKH�FKDLUPDQ��DQG�,�VDLG
�� RND\�
�� 4�����6R�KRZ�ZRXOG�\RX�GHVFULEH�\RXU�FRUH�PRWLYDWLRQ�IRU
�� VHUYLQJ�DV�WKH�FKDLU"
�� $�����,�ZDQWHG�WR�PDNH�VXUH�WKLQJV�ZHUH�GRQH�ULJKW�
�� 7KDW�ZDV�P\�ELJ�WKLQJ���$QG�RQH�RI�P\�ILUVW�WKLQJV�ZDV
�� ZH�VHW�XS�D�VHFXUH�URRP���:H�ORFNHG�XS�DOO�WKH�EDOORWV
�� DQG�DOO�WKH�RWKHU�HOHFWLRQ�PDWHULDOV��DQG�QRERG\�KDG�DQ\
�� DFFHVV�WR�LW���:KLFK�EHIRUH�WKDW�LW�ZDVQ
W�SRVVLEOH�
�� (YHU\WKLQJ�ZDV�MXVW�KHOWHU�VNHOWHU���$QG�WKHUH�ZHUH�D
�� ORW�RI�WKLQJV�GRQH�OLNH�WKDW���,�FDQ
W�QDPH�WKHP
�� RII�KDQG���%XW�WKDW�ZDV�P\�ELJJHVW�WKLQJ�LV�GR�LW�ULJKW�
�� $QG�,�WKLQN�ZH
YH�GRQH�D�ORW�RI�WKDW�
�� 4�����6R�LW
V�IDLU�WR�VD\�WKDW�\RX�EHOLHYH�SHRSOH�YRWLQJ
�� LQ�HOHFWLRQV�DUH�LPSRUWDQW��ULJKW"
�� $�����$EVROXWHO\�
�� 4�����:K\�ZRXOG�\RX�VD\�WKDW"

3DJH���
� $�����7KDW
V�KRZ�RXU�FRXQWU\�ZDV�IRXQGHG��LV�WKDW�ZH�JHW
� WR�YRWH�RQ�ZKDW�ZH
UH�JRLQJ�WR�GR���7KDW
V�MXVW�WKH�ZD\
� ,�VHH�LW�DV���<RX�NQRZ��LI�\RX�GRQ
W�KDYH�\RXU�VD\��LW
V
� QRW�IDLU��VR�\HDK�
� 4�����6R�LW
V�IDLU�WR�VD\�WKDW�DOO�HOLJLEOH�YRWHUV�LQ�DQ
� HOHFWLRQ�VKRXOG�EH�DEOH�WR�FDVW�WKHLU�EDOORW�DQG�KDYH
� WKDW�EDOORW�FRXQWHG"
� $�����<HDK��LI�WKH\�FDQ�SURYH�WKH\
UH�HOLJLEOH���,�GRQ
W
� WKLQN�LOOHJDO�DOLHQV�VKRXOG�KDYH�DQ\�YRWH���,I�\RX
UH
�� QRW�D�FLWL]HQ�\RX�VKRXOGQ
W�EH�DEOH�WR�YRWH���<RX�GLOXWH
�� P\�YRWH�LI�\RX�GR�
�� 4�����6R�DOO�HOLJLEOH�YRWHUV�LQ�DQ�HOHFWLRQ�VKRXOG�EH
�� DEOH�WR�FDVW�WKHLU�EDOORW�DQG�KDYH�WKDW�EDOORW�FRXQWHG"
�� $�����6XUH�
�� 4�����7KDQN�\RX���+DYH�\RX�HYHU�KHOG�D�SRVLWLRQ�RQ�WKH
�� 6WDWH�%RDUG�RI�(OHFWLRQV�&RPPLVVLRQ"
�� $�����1R�
�� 4�����6R�KRZ�PDQ\�PHPEHUV�DUH�WKHUH�RQ�WKH�-HIIHUVRQ
�� &RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV"
�� $�����7KUHH�
�� 4�����6R�EHVLGHV�\RX��ZKR�DUH�WKH�RWKHU�PHPEHUV"
�� $�����5LJKW�QRZ�LW
V�6DP�%HDYHUV�DQG�6KDURQ�+DUGLQ�
�� ,W
V�+�$�5�'��DQG�,�WKLQN�LW
V�,�1�
�� 4�����&DQ�\RX�VD\�WKH�QDPHV�DJDLQ�MXVW�VR�ZH�KDYH�D
�� FOHDU�UHFRUG"

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� $�����6DP�%HDYHUV�DQG�6KDURQ�+DUGLQ�
� 4�����7KDQN�\RX���$QG�KRZ�ORQJ�KDYH�HDFK�RI�WKHP�VHUYHG
� RQ�WKH�FRPPLVVLRQ"
� $�����6DP�FDPH�RQ�WKLV�SDVW����WKLV�\HDU���$QG�6KDURQ
� FDPH�RQ�SUHYLRXVO\���6R�VKH
V�EHHQ�RQ�D�OLWWOH�RYHU�D
� \HDU���$QG�6DP
V�SUREDEO\�EHHQ�RQ�OHVV�WKDQ�D�\HDU�
� 4�����6R�ZKDW�DUH�\RXU�UHVSRQVLELOLWLHV�DV�D
� FRPPLVVLRQHU"
� $�����5XQ�HOHFWLRQV�
�� 4�����&DQ�\RX�HODERUDWH�MXVW�D�OLWWOH�ELW��D�OLWWOH�ELW
�� EURDGHU"
�� $�����3UHSDUH�IRU�HOHFWLRQV��UXQ�D�EDOORW�GUDZ��UXQ�DGV
�� LQ�WKH�QHZVSDSHU��VHW�XS�SROOLQJ�VLWHV��KLUH�SROO
�� ZRUNHUV�DQG�WUDLQ�WKHP��WUDLQ�RXU�RWKHU�FRPPLVVLRQHUV�
�� HQVXUH�RQO\�HOLJLEOH�YRWHUV�JHW�WR�YRWH��NHHS�SHRSOH
�� DZD\�IURP�WKH�SROO�VLWH�WKDW�GRQ
W�EHORQJ�WKHUH�
�� WDEXODWH�WKH�YRWHV�DQG�PDNH�VXUH�WKDW
V�GRQH��YHULI\
�� WKHP��DQQRXQFH�WKH�WRWDOV��KROG�KHDULQJV�IRU�SURYLVLRQDO
�� EDOORWV��WRWDO�WKRVH�DQG�FHUWLI\�WKH�HOHFWLRQ���,�JXHVV
�� WKDW
V�D�JHQHUDO�
�� 4�����7KDQN�\RX���$QG�VR�WKLV�LQFOXGHV��\RXU
�� UHVSRQVLELOLWLHV�LQFOXGHV�SURYLGLQJ�EDOORWV�IRU�DEVHQWHH
�� DQG�HDUO\�YRWLQJ"
�� $�����<HV�
�� 4�����$QG�YRWLQJ�RQ�HOHFWLRQ�GD\"

3DJH���
� $�����<HV�
� 4�����$QG�\RX�VDLG�FHUWLI\LQJ�UHVXOWV���'RHV�WKDW�DOVR
� LQFOXGH�FDQYDVV�RI�WKH�UHWXUQV"
� $�����:KHQ�\RX�VD\���FDQYDVV���,�JXHVV�WKDW
V�FRUUHFW�
� 4�����6R�\RX�FDQYDVV�DQG�WKHQ�\RX�FHUWLI\"
� $�����<HV�
� 4�����6R�OHW
V�WDNH�D�ORRN�DW���
� $�����$FWXDOO\�,
OO�JR�EDFNZDUGV���:H�DFWXDOO\�KDYH�D
� KHDULQJ�WKH�QLJKW�WKDW�ZH
UH�JRLQJ�WR�GR�WKH�ILQDO
�� WRWDOV���6R�LI�\RX
UH�FDOOLQJ�WKDW�FDQYDVV��LV�WKDW�ZKDW
�� \RX
UH�FDOOLQJ�FDQYDVV"��7HOO�PH�ZKDW�\RXU�GHILQLWLRQ�RI
�� FDQYDVV�LV"
�� 4�����:HOO��,�WKLQN�WKDW
V�PRUH�RI�ZKDW�,
P�DVNLQJ�LV
�� VR���
�� $�����%HFDXVH�,�GRQ
W�XVH�WKH�ZRUG�FDQYDVV���,W
V�QRW
�� VRPHWKLQJ�WKDW�,
P�XVHG�WR���:KHQ�\RX
UH�DVNLQJ�FDQYDVV
�� ZKDW�DUH�\RX�VD\LQJ"
�� 4�����:HOO��FDQYDVVLQJ�UHWXUQV�FRXOG�PHDQ�D�QXPEHU�RI
�� GLIIHUHQW�WKLQJV���,�WKLQN�WKDW
V�ZKDW�,
P�DVNLQJ"
�� $�����2ND\���,�GRQ
W�NQRZ�DERXW�FDQYDVV�
�� 4�����2ND\�
�� $�����:H�DFWXDOO\�WRWDOV�UHVXOWV�
�� 4�����2ND\�
�� $�����6R�LI�WKDW
V�ZKDW�\RX�ZDQW�WR�FDOO�FDQYDVVLQJ��LI
�� WKDW
V�WKH�VDPH�GHILQLWLRQ��WKHQ�ZH�FDQYDVV���%XW�ZH�JR

3DJH���
� WKURXJK�WKHUH�DQG�ZH�GR�D�ORW�RI�ZRUN�WR�JHW�WR�EH�DEOH
� WR�WDEXODWH�WKHP��VR�\HV�
� 4�����7KDQN�\RX���6R�OHW
V�WDNH�D�ORRN�DW�WKLV�GRFXPHQW
� ZKLFK�,
YH�PDUNHG�3ODLQWLII
V�([KLELW���
� ����������������3ODLQWLII
V�([KLELW���ZDV�PDUNHG�IRU
� ����������LGHQWLILFDWLRQ��
� 4�����,
P�QRW�JRLQJ�WR�JR�WKURXJK�WKH�ZKROH�WKLQJ�
� $�����2ND\�
� 4�����'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
�� $�����<HV�
�� 4�����:KDW�LV�WKDW��VLU"
�� $�����&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�3URFHGXUHV
�� 0DQXDO���,W�XVXDOO\�KDV�D�VROLG�KDUG�FRYHU�RQ�LW���,W
�� GRHVQ
W�ORRN�H[DFWO\�OLNH�ZKDW�,
P�XVHG�WR�WKRXJK�
�� 4�����:KDW
V�GLIIHUHQW�DERXW�LW"
�� $�����,�WKRXJKW�WKH�ODZ�ZDV�LQFOXGHG�LQ�WKLV�RQH���2ND\�
�� 1HYHU�PLQG���,
P�FRQIXVHG���7KLV�LV�D�GLIIHUHQW�RQH�WKDW
�� ,
P�WKLQNLQJ���2ND\���*R�DKHDG�
�� 4�����$QG�\RX�VHH�WKH�GDWH�DW�WKH�ERWWRP�RI�WKH�FRYHU
�� SDJH"
�� $�����<HV�
�� 4�����6R�WKLV�PDQXDO�LV�IURP�����"
�� $�����<HV�
�� 4�����6R�OHW
V�WXUQ�WR�SDJH����RI�3ODLQWLII
V�([KLELW���
�� ZKLFK�LV�WKH�SDJH�HQGLQJ�LQ�%DWHV�VWDPS�����

3DJH���
� $�����2ND\�
� 4�����<RX�VHH�WKDW�SDJH"
� $�����<HV�
� 4�����2ND\���$QG�LI�\RX�ORRN�DW�WKH�VHFWLRQ�WKDW
V
� WLWOHG��&KDLU�RI�WKH�&RXQW\�%RDUG���2Q�SDJH����WKH�ILUVW
� SDUDJUDSK�VWDWHV��7KH�&RXQW\�%RDUG�RI�(OHFWLRQ
� &RPPLVVLRQHUV�PHHWV�LQ�DQ�RUJDQL]DWLRQDO�PHHWLQJ�E\
� )HEUXDU\����LQ�RGG�QXPEHUHG�\HDUV�WR�HOHFW�RQH�PHPEHU�WR
� VHUYH�DV�FKDLU�
�� $�����8K�KXK�
�� 4�����'LG�,�UHDG�WKDW�FRUUHFWO\"
�� $�����,�WKLQN�VR�
�� 4�����:KR�FDOOV�WKDW�PHHWLQJ"
�� $�����&KDLUPDQ�
�� 4�����6R�WKDW�ZRXOG�EH�\RX"
�� $�����:HOO��,�ZDVQ
W����WKH�ILUVW�WLPH�LW�ZDV�,�ZDVQ
W
�� FKDLUPDQ���6R�LW�ZDV�FDOOHG�E\�WKH�SUHYLRXV��EXW�\HDK�
�� 4�����:KHQ�ZDV�WKDW"
�� $����������
�� 4�����2ND\���7KHQ�LQ�SDUDJUDSK���XQGHU�WKH�VHFWLRQ
�� WLWOHG��&KDLU�RI�&RXQW\�%RDUG��LW�VWDWHV��7KH�FKDLU
�� VHUYHV�XQWLO�WKH�ERDUG�LV�HOHFWHG�E\�WKH�UHVSHFWLYH
�� FRXQW\�FRPPLWWHHV�LQ�-DQXDU\�RI�RGG�QXPEHUHG�\HDUV�DQG
�� DQ�RUJDQL]DWLRQDO�PHHWLQJ�KHOG���7KH�FKDLU�PD\�VHUYH
�� VXFFHVVLYH�WHUPV���'LG�,�UHDG�WKDW�FRUUHFWO\"

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������

Case 5:20-cv-05174-PKH   Document 112-2     Filed 01/24/23   Page 8 of 56 PageID #: 3100

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



3DJH���
� $�����8K�KXK��\HV�
� 4�����6R�\RX�ZHUH�HOHFWHG�RU�UH�HOHFWHG�DV�FKDLU�WKLV
� \HDU"
� $�����1R��RGG�QXPEHUHG�\HDUV�
� 4�����6R�\RX�ZHUH���
� $�����/DVW�\HDU������
� 4�����<RX�ZHUH�UH�HOHFWHG�ODVW�\HDU"
� $�����<HV�
� 4�����$QG�SULRU�WR�)HEUXDU\�����������\RX�ZLOO�FDOO�WKH
�� PHHWLQJ�WR�HOHFW�WKH�QH[W�FKDLU�RU�\RX�ZLOO�EH
�� UH�HOHFWHG"
�� $�����<HV���,�PD\�EH�UH�HOHFWHG�RU�,�PD\�QRW�EH���:H
�� GRQ
W�NQRZ���,W
V�DQ�HOHFWLRQ��VR�
�� 4�����$QG�KRZ�GR�\RX�DQG�WKH�RWKHU�FRPPLVVLRQHUV
�� W\SLFDOO\�FRPPXQLFDWH"
�� $�����%\�HPDLO�
�� 4�����0RVWO\�E\�HPDLO���'R�\RX�FRPPXQLFDWH�E\�SKRQH�RU
�� WH[W�PHVVDJH"
�� $�����9HU\�VHOGRP���:H�VHW�LW�XS�VR�WKDW��DQG�WKLV
�� DJDLQ��ZDV�VRPHWKLQJ�WKDW�RQH�RI�WKH�IRUPHU
�� FRPPLVVLRQHUV�VXJJHVWHG�DQG�ZH�GLG�WKLV��LI�ZH�VHQG�DQ
�� HPDLO�WKHUH
V�D�UHFRUG�RI�LW���$QG�DQ\�HPDLO�ZH�VHQG��D
�� FRS\�JRHV�WR�WKH�-HIIHUVRQ�&RXQW\�(OHFWLRQ�&RPPLVVLRQ
�� HPDLO���6R�UDWKHU�WKDQ�XV��LI�ZH�GR�D�)2,$�RU�ZH�JHW
�� VHUYHG�RU�ZKDWHYHU��HYHU\�HPDLO�VKRXOG�EH�LQ�WKDW�HPDLO�

3DJH���
� 6R�ZH�GRQ
W�KDYH�WR�JR�VHDUFKLQJ�IRU�DQ\WKLQJ���6R
� WKDW
V�WKH�ZD\�,�FDOO�PHHWLQJV���1RZ��LI�D�FRRUGLQDWRU
� GRHV�LW��WKH\�FDQ�GR�LW�GLIIHUHQWO\���%XW�WKH�RQO\�WLPH
� ,�FDQ�UHPHPEHU�DQ\WKLQJ�WH[W�LV�VRPHERG\
V�ODWH�RU
� VRPHWKLQJ�OLNH�WKDW���$QG�\RX�VD\�\RX
UH�QRW�KHUH�
� ZKDW
V�JRLQJ�RQ�RU�WKH\
OO�WH[W��EXW�WKDW
V�DERXW�LW�
� 4�����6R�\RX�VDLG�LI�D�FRRUGLQDWRU�GRHV�LW��LW�FRXOG�EH
� WKDW�WKH\�FRXOG�GR�LW�GLIIHUHQWO\���+RZ�GLG�WKDW�ZRUN"
� $�����<HDK��EHFDXVH����ZHOO��WKH\�FDQ�GR�ZKDWHYHU
�� EHFDXVH�WKH\
UH�QRW�ERXQG�E\�WKH�ODZ�WKDW�WKH�(OHFWLRQ
�� &RPPLVVLRQ�LV���,�FDQ
W�KDYH�D�PHHWLQJ�XQOHVV�LW
V�LQ
�� SXEOLF���6R�,�GRQ
W�DVN�DQ\����ZKHQ�,�VHQG�DQ�HPDLO��,
�� VDLG�WKLV�LV�ZKDW�ZH
UH�JRLQJ�WR�GR���6R�,�GRQ
W�VD\�GR
�� \RX�ZDQW�WR�GR�WKLV��,�VDLG�WKLV�LV�ZKDW�ZH
UH�JRLQJ�WR
�� GR���:KHUHDV�D�FRRUGLQDWRU�FRXOG�FDOO�DQG�DVN�DOO�WKH
�� FRPPLVVLRQHUV��KH\��LV�WKLV�WLPH�RND\�
�� 4�����,�VHH���6R�ZKHQ�\RX�HPDLO�WKH�RWKHU�FRPPLVVLRQHUV
�� \RX�HPDLO�WKHP�HVVHQWLDOO\�DOO�WRJHWKHU��RU�GR�\RX�HYHU
�� HPDLO�LQGLYLGXDOO\"
�� $�����1R��,�HPDLO�WKHP�DOO�WRJHWKHU�
�� 4�����2ND\�
�� $�����$QG�RQH�WR�WKH�(OHFWLRQ�&RPPLVVLRQ�HPDLO�WRR���$QG
�� DFWXDOO\�WKLV�\HDU�,
G�EHHQ�VHQGLQJ�LW�WR�RXU
�� FR�FRRUGLQDWRUV�WRR���7KH�ODZ�FKDQJHG�DQG�ZH�ZHUH�DEOH
�� WR�DSSRLQW�FRRUGLQDWRUV�IRU�RXUVHOYHV�WKDW�ZRUN�IRU�XV

3DJH���
� LQVWHDG�WKH�FRXQW\�MXGJH���6R�,�FDQ�LQFOXGH�WKHP�EHFDXVH
� DOO�WKDW�LQIRUPDWLRQ�LV�VHQW�WR�1HZ�<RUN�
� 4�����6R�ZKR�DSSRLQWV�SROO�ZRUNHUV"
� $�����7KH�FRPPLVVLRQ�
� 4�����6R�WKDW
V�D�PDMRULW\�YRWH�RU�KRZ�GRHV�WKDW�ZRUN"
� $�����,�WKLQN�ZH
YH�EHHQ�XQDQLPRXV���%XW�LW
V�D�PDMRULW\
� YRWH���$QG�WKH�PLQRULW\�SDUW\�FRPPLVVLRQ�JHW
V�WR
� DSSRLQW�RQH�OHVV�WKDQ�WKH�PDMRULW\���%XW�DV�KDV�EHHQ
� DVNHG�RI�PH�PDQ\�WLPHV��KRZ�PDQ\�GR�\RX�DSSRLQW"��,
�� VDLG��0\�FRRUGLQDWRU�GRHV�DOO�RI�WKLV���$QG�,�UHDOO\
�� GRQ
W�ZRUU\�DERXW�LW���7KH�FRPPLVVLRQ�ORRNV�DW�LW���$QG
�� ZKHQ�ZH�KDYH�REMHFWLRQV��ZH
OO�REMHFW���%XW�RXU�ELJJHVW
�� SUREOHP�LV�WR�ILQG�ZRUNHUV�WKDW�DUH�FDSDEOH���$QG�,
YH
�� EHHQ�DVNHG�ZKDW�UDFH�DUH�WKH\"��,�VDLG��,�KDYH�QR�LGHD�
�� 7KDW
V�QRW�P\�SUHURJDWLYH���,Q�IDFW��DW�RQH�PHHWLQJ�,
�� ZDV�DVNHG��:HOO��WKDW
V�UDFLVW���,�VDLG��:HOO��ZRXOG�\RX
�� ORRN�DW�RQH�RI�P\�FR�FRRUGLQDWRUV�ZKR�GRHV�WKDW���7KDW
V
�� 7DPHND�5HHG���$QG�\RX
UH�VD\LQJ����7DPHND�5HHG���%HFDXVH
�� WKH\�ILJXUH�RXW��EHFDXVH�,�GRQ
W�GR�LW���:H�KDYH�D�KDUG
�� WLPH���7KDW
V�ZK\�,�ZDQW�D�FRRUGLQDWRU�WR�GR�DOO�WKDW
�� ZRUN���$QG�VR�VKH�PDNHV�FRQWDFW�ZLWK�WKRVH���$QG�WKH\���
�� VKH�DQG�6YHQ�+LSS�GR�LW�WRJHWKHU�VRPHWLPHV���6YHQ�+LSS
�� 6�9�(�1�+�,�3�3���$QG�WKH\
OO�ZRUN�WRJHWKHU���%XW
�� WKH\
OO�VHW�XS�SROOV�VLWHV���$QG�QRZ�DW�WKH�PHHWLQJV�WKH
�� FRPPLVVLRQ�ZLOO�GHFLGH�ZKHWKHU�ZH
UH�JRLQJ�WR�XVH�LW�RU

3DJH���
� QRW���%XW�WKH\
OO�JR�RXW�DQG�ILQG�SODFHV��RU�LI�WKHUH
V
� D�SUREOHP�WKH\
OO�EULQJ�LW�WR�WKH�FRPPLVVLRQ���$QG�ZH
OO
� KROG�D�PHHWLQJ���$QG�,�PD\�KHDU�IURP�RQH�RI�WKH
� FRRUGLQDWRUV�WKDW�WKHUH
V�D�SUREOHP���6R�WKHQ�,
OO�FDOO
� D�PHHWLQJ�DQG�ZH
OO�PHHW�DQG�GLVFXVV�LW�DQG�FRPH�XS�ZLWK
� D�VROXWLRQ�KRSHIXOO\�
� 4�����6R�WKH�WZR�SHRSOH�\RX�PHQWLRQHG��6YHQ�DQG�7DPHND�
� FDQ�\RX�VD\�WKHLU�IXOO�QDPHV��SOHDVH"
� $�����7DPHND�5HHG��6YHQ�+LSS�
�� 4�����$QG�WKRVH�DUH�FRRUGLQDWRUV"
�� $�����7KDW
V�FRUUHFW�
�� 4�����2ND\���$QG�ZKR�ZDV�DVNLQJ�DERXW�WKH�UDFH�RI�SROO
�� ZRUNHUV"
�� $�����2QH�RI�WKH�FDQGLGDWHV���$FWXDOO\�,�WKLQN�RQH�RI
�� WKH�FRXQW\�MXGJHV�SULRU�DVNHG�VRPH�RI�WKDW�ZRUN�WRR�
�� VRPH�RI�WKDW�TXHVWLRQ���+H�DVNHG�LI�RQH�RI�P\�SHRSOH
�� ZDV����:LWK�WKDW�QDPH�LV�KH�UHDOO\�EODFN"��,�VDLG��,
�� GRQ
W�NQRZ���<RX�DVN�KLP���7KDW
V�QRW�D�TXHVWLRQ�,
P
�� JRLQJ�WR�DVN���+H�ZRUNHG�IRU�PH���,�JHW�DORQJ�ZLWK�KLP�
�� 6R�ZKDW�GLIIHUHQFH�GRHV�LW�PDNH��\RX�NQRZ���$�ORW�RI
�� WKDW�JRHV�RQ�DQG�WKHUH
V�TXHVWLRQV�OLNH�WKDW�
�� 4�����6R�MXVW�WR�EH�FOHDU���7KH�HOHFWLRQ�FRRUGLQDWRUV
�� UHFUXLW�WKH�SROO�ZRUNHUV�DQG�WKH�FRPPLVVLRQ�DSSURYHV
�� WKHP"
�� $�����7KDW
V�FRUUHFW�

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� 4�����2ND\���'R�\RX�HYHU�UHFDOO�WKHUH�EHLQJ�DQ�REMHFWLRQ
� RYHU�D�SROO�ZRUNHU"
� $�����2K��\HV�
� 4�����&DQ�\RX�GHVFULEH�DQ�H[DPSOH�RI���
� $�����,I�ZH�KDG�SUREOHPV�ZLWK�D�SROO�ZRUNHU�DW�D�SROO
� VLWH��WKDW�WKH\�GLGQ
W�GR�WKHLU�MRE�SURSHUO\��WKLQJV
� OLNH�WKDW��\HV�
� 4�����6R�WKDW�ZRXOG�KDYH�EHHQ�D�SHUVRQ�ZKR�ZRXOGQ
W
� QHFHVVDULO\�KDYH�EHHQ�VHOHFWHG�RU�DSSURYHG�IRU�WKH���
�� $�����7KH\�SUREDEO\�ZHUH����LI�WKH\�ZHUH�RQ�WKH�OLVW
�� WKH\�SUREDEO\�ZRXOG�KDYH�EHHQ�UHMHFWHG�E\�RQH�RI�WKH
�� FRPPLVVLRQHUV�
�� 4�����%HFDXVH�RI�SDVW���
�� $�����7KDW
V�FRUUHFW�
�� 4�����6R�JHQHUDOO\�VSHDNLQJ��ZKDW�GR�SROO�ZRUNHUV�GR�
�� ZKDW�DUH�WKHLU�GXWLHV"
�� $�����7KH\�VHW�XS�WKH�SROO�VLWH��RSHQ�WKH�PDFKLQHV�
�� FKHFN�LQ�WKH�YRWHUV��JHW�WKH�YRWHUV�WR�WKH�PDFKLQHV�
�� 7KH\�PDNH�VXUH�WKH�EDOORWV�DUH�FRUUHFW�LQ�WKH�WDEXODWRU�
�� &ORVH�WKH�SROO�VLWH���$QG�WKHQ�WKH�MXGJH��ZKLFK�LV�D
�� SROO�ZRUNHU��EULQJV�WKH�UHVXOWV�WR�WKH�(OHFWLRQ
�� &RPPLVVLRQ�2IILFH�IRU�XV�WR�WDEXODWH�WKHP�RQ�HOHFWLRQ
�� QLJKW�
�� 4�����$QG�KRZ�PDQ\�SROO�ZRUNHUV�DUH�DVVLJQHG�WR�HDFK
�� YRWLQJ�VLWH"

3DJH���
� $�����,W�YDULHV���%XW�XVXDOO\�ILYH��EXW�XS�WR�VHYHQ�RU
� HLJKW��GHSHQGLQJ�RQ�WKH�QXPEHU�RI�YRWHUV�ZH
YH�KDG�DV
� KLVWRULFDO�QXPEHUV�
� 4�����$QG�ZKHQ�LQ�D�F\FOH�GR�\RX�DSSRLQW�SROO�ZRUNHUV"
� $�����$V�HDUO\�DV�SRVVLEOH���%XW�ZH�JHW����ZH�KDYH�WR
� SRVW�LW�RQ�WKH�ZDOO���3HRSOH�JHW�WR�REMHFW�LI�WKH\�VHH�D
� SUREOHP��IRU�LQVWDQFH��LI�D�FDQGLGDWH�DQG�D�SROO�ZRUNHU
� DUH�UHODWHG��WKDW�EHFRPHV����FRXOG�EH�D�SUREOHP���6R�LW
� KDV�WR�EH�GRQH�,�WKLQN����GD\V�,�WKLQN�EHIRUH�WKH
�� SROOV����WKH�HOHFWLRQ�
�� 4�����$W�OHDVW����GD\V"
�� $�����,�EHOLHYH�WKDW
V�FRUUHFW���$QG�WKLV�LV�IURP
�� PHPRU\���,
P�QRW�UHDGLQJ�DQ\�ODZ�VR�LW����EXW�,�EHOLHYH
�� WKDW
V�FRUUHFW�
�� 4�����7KDQN�\RX�
�� $�����$QG�WKH�VDPH�WKLQJ�KDV�WR�EH�GRQH�RQ�HDUO\�YRWLQJ
�� ZRUNHUV��HYHQ�WKRXJK�ZH�GRQ
W�DSSRLQW�WKRVH��WKRVH�DUH
�� E\�WKH�FOHUN��EXW�ZH�VWLOO�KDYH�WR�SRVW�WKDW
�� LQIRUPDWLRQ�
�� 4�����,
P�VRUU\���(DUO\�YRWLQJ�ZRUNHUV�ZRXOG�EH�SROO
�� ZRUNHUV�DW�DQ�HDUO\�YRWLQJ�VLWH"
�� $�����7KDW
V�FRUUHFW�
�� 4�����6R�\RX�GRQ
W�DSSRLQW�WKRVH"
�� $�����7KDW
V�FRUUHFW�
�� 4�����'R�\RX�DSSURYH�WKHP"

3DJH���
� $�����1R�
� 4�����7KDW
V�DOO�GRQH�E\�WKH�FRXQW\�FOHUN"
� $�����&RXQW\�FOHUN�
� 4�����$QG�\RX�VDLG�SROO�ZRUNHUV�DUH�DSSRLQWHG�EHIRUH
� HDFK�HOHFWLRQ"
� $�����<HV�
� 4�����+RZ�LV�WKH�FRXQW\�FOHUN�DSSRLQWHG"
� $�����&RXQW\�FOHUN�LV�HOHFWHG�
� 4�����,W
V�DQ�HOHFWHG�SRVLWLRQ"
�� $�����8K�KXK�
�� 4�����'R�\RX�NQRZ�WKH�GXWLHV�RI�WKH�FRXQW\�FOHUN"
�� $�����,�GR�QRW�
�� 4�����:KDW�LV�\RXU�UHODWLRQVKLS�WR�WKH�FRXQW\�FOHUN"
�� $�����6KH
V�WKH�&RXQW\�&OHUN�DQG�,
P�(OHFWLRQ�&RPPLVVLRQ
�� &KDLUPDQ���,�GRQ
W�NQRZ�ZKDW�HOVH���<RX
G�KDYH�WR�EH
�� PRUH�VSHFLILF���,�GRQ
W�KDYH�DQ\�UHODWLRQ�,�NQRZ���,
�� NQRZ�KHU��WKDW
V�DOO���,�QHYHU�NQHZ�KHU�EHIRUH�VKH�ZDV
�� HOHFWHG�
�� 4�����,�PHDQ��RIILFLDOO\�WKH�GXWLHV�RI�\RXU�RIILFHV��KRZ
�� ZRXOG�\RX�GHVFULEH�WKH�UHODWLRQVKLS"
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $�����3DUGRQ"
�� ���������������05��)25'���,�DSRORJL]H���$W�VRPH�SRLQW
�� ����������\RX
UH�JRLQJ�WR�KHDU�PH�VD\�REMHFW�WR�IRUP�
�� ����������-XVW�LJQRUH�PH�DQG�JR�RQ�

3DJH���
� $�����2ND\���7KDW
V�DOO�ULJKW�
� ���������������05��)25'���,W
V�D�OLWWOH�ELW�RI�D�ZHLUG
� ����������SURFHVV�
� $�����7KDW
V�RND\�
� %<�05��612:�
� 4�����$QG�LI�\RX�QHHG�FODULILFDWLRQ�,�FDQ�UHDVN�WKH
� TXHVWLRQ�WRR�
� $�����6R�WKH�FRXQW\�FOHUN�LV����DQG�,
YH�IRUJRWWHQ�WKH
� QDPH�QRZ���%XW�WKH�GDWD�LV�HQWHUHG�E\�WKH�FRXQW\�FOHUN�
�� 6R�LI�VRPHERG\�JRHV�WR�D�SROO�VLWH��DQG�WKHLU�QDPH�LV
�� QRW�RQ�RXU�SROO�ERRN�RU�SROO�OLVW�RU�YRWHU�OLVW��WKHQ�ZH
�� FDOO�WKH�&RXQW\�&OHUN
V�2IILFH�WR�VHH�LI�WKH\
YH�JRW�LW
�� OLVWHG��DQG�ZKDW�SROO�VLWH�WKH\
UH�DFWXDOO\�VXSSRVHG�WR
�� EH��LI�WKH\�DUH�OLVWHG���:H�VXEPLW�WKHLU�H[SHQVHV���:H
�� KDYH�LQ�WKH�SDVW���,�GRQ
W�NQRZ�WKDW�ZH
UH�GRLQJ�LW�WKLV
�� \HDU��WKHLU�H[SHQVHV�IRU�UHLPEXUVHPHQW�IRU�WKH�JHQHUDO
�� IRU�WKH����H[FXVH�PH����IRU�WKH�SULPDU\�HOHFWLRQ�DQG�D
�� SULPDU\�UXQRII���,�GRQ
W�NQRZ���7KDW
V�EDVLFDOO\�LW�
�� 4�����7KDQNV���7KDW
V�KHOSIXO���+RZ�ZHUH�DEVHQWHH�EDOORW
�� FOHUNV�DSSRLQWHG"
�� $�����%\�WKH�FRPPLVVLRQ�
�� 4�����7KH�VDPH�DV�SROO�ZRUNHUV"
�� $�����<HV�
�� 4�����$QG�ZKDW�DUH�WKH�GXWLHV�RI�WKH�DEVHQWHH�EDOORW
�� FOHUNV"

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� $�����:HOO��,
YH�JRW�VRPH�SLFWXUHV�RQ�ZKDW�,�JRW�RQ�WKH
� OLVW���&DQ�,�UHIHU�WR�WKDW"
� 4�����<RX�FDQ�UHIHU�WR�LW��\HDK���$QG�ZH�FDQ�HQWHU�LW�DV
� DQ�H[KLELW�
� $�����:HOO��LW
V�LQ�P\�SKRQH�
� 4�����2ND\���6RUU\���:KDW�DUH�WKHVH�SLFWXUHV�RI"
� $�����:KDW�ZH�KDYH�SLFWXUHG�RQ�RXU�ZDOO�LQ�WKH�(OHFWLRQ
� &RPPLVVLRQ�2IILFH�IRU�WKH�DEVHQWHH�YRWHUV�ZKR�DUH�SROO
� ZRUNHUV�WR�IROORZ�E\�JXLGH���,�FDQ�MXVW�VXPPDUL]H�LW�
�� EXW�LW
V�HDVLHU�IRU�PH�WR�ORRN�DW�LW�
�� 4�����6XUH��\HDK��WDNH�D�ORRN���$QG�ZRXOG�\RX�PLQG
�� SURYLGLQJ�WKRVH�DIWHU�ZH�JHW�ILQLVKHG"
�� $�����,�FDQ�HPDLO�WKHP�WR�\RX�
�� 4�����7KDW�ZRXOG�EH�KHOSIXO���7KDQNV�
�� $�����7DNH�PH�D�VHFRQG�WR�ILQG�WKHP���$QG�WKH\
UH�QRW
�� YHU\�FOHDU��EHFDXVH�,�ZDVQ
W�ZRUULHG�DERXW�GRLQJ�WKDW�
�� ,Q�IDFW��,�WKLQN�ZH�WRRN�SLFWXUHV�RI�LW�DQG�VHQW�LW�RII
�� ZLWK�WKH�GDWD��DW�OHDVW�WKDW
V�P\�XQGHUVWDQGLQJ�RI�ZKDW
�� ZH�ZHUH�JRLQJ�WR�GR�
�� 4�����7KDQNV�
�� $�����$OO�ULJKW���6R����DQG�,�FDQ
W�UHDG�WKH�YHU\�WRS�
�� %XW�LW
V�SURFHVVLQJ�DQG�FRXQWLQJ�SURFHGXUHV�IRU�DEVHQWHH
�� EDOORWV���3OHDVH�HQVXUH�\RX�SODFH�WKH�FRUUHFW�PDWHULDOV
�� LQ�HDFK�RI�WKH�IRXU�ER[HV���7KH�EDOORW�ER[�LQ�ZKLFK�RQO\
�� EDOORWV�ZH�ZLOO�FRXQW�DUH�SODFHG���7KH�QRW�FRXQWHG�ER[

3DJH���
� RQO\�IRU�HQYHORSHV�FRQWDLQLQJ�DOO�UHWXUQHG�PDWHULDOV�RI
� EDOORWV�WKDW�GR�QRW�TXDOLI\�WR�EH�FRXQWHG��ZLWK�WKH
� UHDVRQ�ZULWWHQ�RQ�WKH�HQYHORSH�
� ������6R�WKLV�LV�SDUW�RI�ZKDW�WKH\�GR���7KH�EDOORW
� FRXQWHG�ER[�IRU�WKH�EDOORW�UHWXUQ�HQYHORSHV�FRQWDLQLQJ
� WKH�YRWHU�DSSOLFDWLRQ��SKRWR�,'�DQG�YRWHU�VWDWHPHQW�
� ������$QG�WKDW
V�ZKDW�WKH\�GR�LV����WKH�ILUVW�WKLQJ�WKH\
� GR�LV�VRUW�DOO�WKH�UHWXUQHG�DEVHQWHH�EDOORWV��WKH
� HQYHORSHV���$QG�WKHQ�WKH\
OO�PDWFK�XS�WKH�QDPH�RI�WKH
�� UHWXUQ�HQYHORSH�ZLWK�WKH�FRUUHVSRQGLQJ�YRWHU
�� DSSOLFDWLRQ���6R�ZH
OO�PDNH�VXUH�ZH�KDYH�DQ�DSSOLFDWLRQ
�� WR�JR�ZLWK�WKH�UHWXUQHG�EDOORW���$QG�ZH�RQO\�SURFHVV�RQH
�� DEVHQWHH�EDOORW�HQYHORSH�DW�D�WLPH���'RQ
W�GR�PRUH�WKDQ
�� RQH���<RX�QHYHU�GR�WKDW�
�� ������2QH�FDQYDVV�FOHUN�RSHQV�WKH�DEVHQWHH�EDOORW�
�� UHWXUQHG�EDOORW�DQG�YHULILHV�LWV�FRQWHQWV��DQG�LQ�WKH
�� FRQWHQWV�WKHUH�VKRXOG�EH�D�YRWHU�VWDWHPHQW��SKRWR�,'�RU
�� QXUVLQJ�KRPH�OHWWHU�DQG�DEVHQWHH�EDOORW�HQYHORSH�
�� %HFDXVH�WKH�EDOORW�LV�VHDOHG�LQ�DQ�HQYHORSH�LQVLGH�WKLV
�� JHQHUDO�HQYHORSH���%HFDXVH�\RX�FDQ
W�ORRN�DW�WKH�EDOORW
�� XQWLO�LW
V�DOUHDG\�EHHQ�DSSURYHG�WR�EH�DEOH�WR���,I�WKH
�� YRWHU�VWDWHPHQW��,'�RU�QXUVLQJ�KRPH�OHWWHU�DQG�DEVHQWHH
�� DUH�LQ�WKH�RXWHU�DEVHQWHH�EDOORW��SURFHHG�WR�VWHS���
�� RWKHUZLVH�WKH�VHFRQG�FDQYDVV�FOHUN��EHFDXVH�WKHUH
V
�� DOZD\V�WZR�WRJHWKHU�VR�WKHUH
V�QRW�RQH�SHUVRQ�GRLQJ

3DJH���
� WKLV��RSHQV�WKH�LQQHU�DEVHQWHH�EDOORW�HQYHORSH�WR�ORRN
� IRU�WKH�PLVVLQJ�LWHPV��ZKLOH�WKH�ILUVW�FDQYDVV�FOHUN
� REVHUYHV�DV�D�ZLWQHVV���,I�WKH�PLVVLQJ�LWHP�LV�LQ�WKH
� LQQHU�EDOORW�HQYHORSH��UHPRYH�LW�ZLWKRXW�ORRNLQJ�DW�WKH
� EDOORW�DQG�WKHQ�VWDSOH�VKXW�WKH�EDOORW�HQYHORSH�IODS�
� DQG�ERWK�FOHUNV�LQLWLDO�LW�DQG�SURFHHG�WR�VWHS�����$QG
� H[FXVH�PH��EXW�,�UHFHQWO\�KDG�&RYLG��VR�P\�YRLFH�LV�QRW
� TXLWH�DV�FOHDU�
� 4�����3OHDVH�WDNH�\RXU�WLPH�
�� $�����,�ORRN�DW�WKLV�EHFDXVH�LW
V�HDVLHU�WKDQ�WU\LQJ�WR
�� UHPHPEHU�LW�DQG�VD\�LW�ZURQJ�
�� 4�����-XVW�WR�EH�FOHDU��IRU�WKH�UHFRUG��ZKDW�H[DFWO\�DUH
�� \RX�UHDGLQJ�IURP�ULJKW�QRZ"
�� $�����7KLV�LV�SRVWHG�RQ�RXU�ZDOO�LQ�WKH�(OHFWLRQ�2IILFH�
�� $QG�WKLV�LV�IRU�WKH�DEVHQWHH�EDOORW�SURFHVVRUV�WR
�� IROORZ�
�� 4�����6R�WKLV�LV�D�SRVWHU"
�� $�����7KLV�LV�WZR�SRVWHUV�DFWXDOO\�
�� 4�����7ZR�SRVWHUV���$SSUR[LPDWHO\�KRZ�ODUJH�DUH�WKH\"
�� $��������E\����PD\EH�
�� 4�����,QFKHV"
�� $�����(DFK��\HDK�
�� 4�����6R�WKLV�LV�D�IRUP�RI�JXLGDQFH�IRU�WKH�DEVHQWHH
�� EDOORW�FOHUNV"
�� $�����,W
V�JXLGDQFH�DQG�WKH\�EHWWHU�GR�LW�WKLV�ZD\�

3DJH���
� 4�����$QG�ZKDW�LV�WKH�VRXUFH�RI�WKLV�JXLGDQFH"
� $�����)URP�WKH�6HFUHWDU\�RI�6WDWH�
� 4�����6R�WKHVH�DUH���
� $�����7KLV�LV�QRW�GLUHFWO\��,�GRQ
W�WKLQN�LW�LV���,
� GLGQ
W�GR�WKLV���2QH�RI�WKH�IRUPHU�FRPPLVVLRQHUV�SXW
� WKLV�XS�
� 4�����6R�ZKR�SURGXFHG�WKH�SRVWHUV"
� $�����:H�GLG�
� 4�����7KH�&RXQW\�(OHFWLRQ�&RPPLVVLRQ"
�� $�����<HV�
�� 4�����:KDW�ZDV�WKH�EDVLV�IRU�WKH�LQVWUXFWLRQV�DQG�WKDW
�� JXLGDQFH"
�� $�����)URP�WKH�6HFUHWDU\�RI�6WDWH
V�LQIRUPDWLRQ�
�� 4�����2ND\���$QG��WR�\RXU�NQRZOHGJH��FRSLHV�RI�WKHVH
�� SRVWHUV�KDYH�EHHQ�SURYLGHG�WR�WKH�3ODLQWLIIV"
�� $�����,�WKLQN�FRSLHV��\HDK��SLFWXUHV�RU�ZKDWHYHU��\HV�
�� 4�����2ND\���7KDQNV�
�� $�����,�WKLQN�VR���6WHS�����,I�WKH�YRWHU�IDLOHG�WR
�� UHWXUQ�WKH�YRWHU�VWDWHPHQW��DQG�LW�LV�QRW�IRXQG�LQ�WKH
�� EDOORW�HQYHORSH��WKH�EDOORW�LV�QRW�FRXQWHG���3XW
�� HYHU\WKLQJ�EDFN�LQWR�WKH�DEVHQWHH�UHWXUQ�HQYHORSH�
�� VWDSOH�WKH�IODS��DQG�ZULWH�QR�YRWHU�VWDWHPHQW�RQ�WKH
�� RXWHU�HQYHORSH���3ODFH�LW�LQWR�WKH�XQFRXQWHG�ER[���,I
�� WKH�SKRWR�,'�RU�QXUVLQJ�KRPH�OHWWHU�LV�QRW�IRXQG�LQ�WKH
�� EDOORW�HQYHORSH��RU�WKH�RSWLRQDO�YHULILFDWLRQ�RI����DQG

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� WKLV�LV�ZURQJ�EHFDXVH�WKHUH
V�QR�RSWLRQDO�YHULILFDWLRQ
� RI�LGHQWLI\�DIILUPDWLRQ�VWDWHPHQW�QRZ���7KLV�ZDV�SULRU�
� :DV�QRW�VLJQHG�DQG�HYHU\WKLQJ�SXW�EDFN�LQ�WKH�DEVHQWHH
� EDOORW�DQG�JLYH�LW�WR�WKH�WHDP�OHDGHU�ZKR�ZLOO�FUHDWH�D
� SURYLVLRQDO�DEVHQWHH�EDOORW���6R�WKDW
V�ZKDW�ZH�GR�
� ������6R�LI�WKHUH�LV�D�YRWHU�VWDWHPHQW�DQG�SKRWR�,'�RU
� QXUVLQJ�KRPH�OHWWHU��RU�WKH�YRWHU�VLJQ�WKH�RSWLRQDO
� YHULILFDWLRQ���$QG�WKDW��DJDLQ��WKH�ODZ�FKDQJHG��VR�WKDW
� RSWLRQDO�YHULILFDWLRQ�LV�QRW�WUXH�DQ\PRUH�
�� 4�����,
P�VRUU\���&DQ�\RX�FODULI\�WKDW�ODVW�SRLQW"
�� $�����2ND\���9RWHU�YHULILFDWLRQ�ZDV�ZKHUH�ZH�ZHQW�FUD]\
�� DQG�GHFLGHG�DQ\ERG\�FRXOG�VLJQ�WKDW�WKH\�VD\�WKH\�ZHUH
�� ZKR�WKH\�VDLG�WKH\�ZHUH���$QG�WKH�ODZ�FKDQJHG�EDFN�WR���
�� RU�FKDQJHG�WR�\RX�QHHGHG�YRWHU�,'�WR�SURYH�ZKR�\RX�ZHUH�
�� 4�����6R�WKH�SRVWHU�\RX
UH�UHDGLQJ�IURP�LV���
�� $�����,V�ROGHU���6R�LW�VWLOO�KDV�WKDW�LQIRUPDWLRQ�DERXW
�� YHULILFDWLRQ�
�� 4�����2ND\�
�� $�����%XW�WKH\�NQRZ�WKDW
V�QRW�WUXH�
�� 4�����6R�GR�\RX�NQRZ�ZKHQ�WKH�SRVWHU�\RX
UH�UHDGLQJ�IURP
�� ZDV�FUHDWHG"
�� $�����,�GR�QRW���%XW�,
P�JRLQJ�WR�VD\�SUREDEO\�
���
�� 4���������"
�� $�����<HV�
�� 4�����7KDQN�\RX�

3DJH���
� $�����2ND\�
� 4�����%XW�WKLV�LV�WKH�SRVWHU�WKDW
V�FXUUHQWO\�RQ�WKH
� ZDOO���
� $�����7KDW�LV�FRUUHFW���,W
V�QRW�EHHQ�FKDQJHG���7KDW
V
� WKH�RQO\�GLIIHUHQFH�
� 4�����-XVW�IRU�WKH�UHFRUG��OHW�PH�ILQLVK�WKH�TXHVWLRQ�
� $�����6RUU\�
� 4�����7KLV�SRVWHU�\RX
UH�UHDGLQJ�IURP�LV�WKH�FXUUHQW
� SRVWHU�WKDW
V�FXUUHQWO\�SRVWHG�RQ�WKH�ZDOO�WKDW
V
�� SURYLGLQJ�JXLGDQFH�WR�WKH����WR�WKH�DEVHQWHH�EDOORW
�� IRONV"
�� $�����7KDW
V�FRUUHFW�
�� 4�����2ND\�
�� $�����$OO�RI�WKH�EDOORW�FOHUNV�KDYH�EHHQ�LQIRUPHG�WKRXJK
�� WKDW�WKH�ODZ�FKDQJHG���$QG�WKHUH�ZHUH�VRPH�TXHVWLRQV
�� ULJKW�EHIRUH�WKH�HOHFWLRQ���,�WKLQN�WKHUH�ZDV�D�ODZVXLW
�� DERXW�WKH�YRWHU�,'��LI�,�UHPHPEHU�FRUUHFWO\���6R
�� WKHUHIRUH�WKHUH�ZDVQ
W�D�QHZ�RQH�SUHSDUHG�
�� 4�����2ND\�
�� $�����6WHS�����%RWK�FDQYDVV�FOHUNV�WKHQ�FRPSDUH�WKH
�� QDPH��DGGUHVV��GDWH�RI�ELUWK��DQG�VLJQDWXUH�RQ�WKH
�� YRWHU
V�DEVHQWHH�DSSOLFDWLRQ�ZLWK�WKH�YRWHU
V�VWDWHPHQW
�� IURP�WKH�HQYHORSH���*LYH�UHDVRQDEOH�DFFRPPRGDWLRQ�WR�WKH
�� VLJQDWXUH�PDWFKHV�RI�ROGHU�YRWHUV���,I�ERWK�FDQYDVV
�� FOHUNV�DJUHH�WKH�IRXU�LWHPV�PDWFK��SODFH�WKH�EDOORW

3DJH���
� HQYHORSH�LQ�WKH�EDOORW�ER[���3ODFH�DQ\�UXQRII�EDOORWV
� IURP�RYHUVHDV�YRWHUV�WKDW�PD\�EH�DOVR�LQ�WKH�UHWXUQ
� HQYHORSH�LQWR�WKH�EDOORW�ER[���3ODFH�WKH�EDOORW
� DSSOLFDWLRQ�DQG�YRWHU�VWDWHPHQW�LQ�WKH�DEVHQWHH�EDOORW
� UHWXUQ�HQYHORSH�DQG�SODFH�WKH�HQYHORSH�LQ�WKH�FRXQWHG
� ER[�
� 4�����:H�EHIRUH�\RX�JR�RQ��OHW�PH�MXVW�DVN�D�TXLFN
� TXHVWLRQ���,�EHOLHYH�WKDW�\RX�UHDG�WKHUH�ZDV�JXLGDQFH
� WKDW�VDLG�\RX�VKRXOG�JLYH��WKH�DEVHQWHH�EDOORW�FOHUN
�� VKRXOG�JLYH�UHDVRQDEOH�DFFRPPRGDWLRQ�WR�WKH�VLJQDWXUH
�� PDWFK�RI�ROGHU�YRWHUV��LV�WKDW�FRUUHFW"
�� $�����8K�KXK��WKDW
V�FRUUHFW�
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� 4�����&DQ�\RX�UHUHDG�WKDW�JXLGDQFH�IURP�WKH�SRVWHU�
�� SOHDVH"
�� $�����*LYH�UHDVRQDEOH�DFFRPPRGDWLRQ�WR�WKH�VLJQDWXUH
�� PDWFKHV�RI�ROGHU�YRWHUV�
�� 4�����$QG�ZKDW
V�WKH�VRXUFH�RI�WKDW�LQVWUXFWLRQ"
�� $�����7KH�FRPPLVVLRQ�
�� 4�����7KH�FRXQW\�FRPPLVVLRQ"
�� $�����7KH�FRXQW\�FRPPLVVLRQ���,�WKLQN�LW
V�SUREDEO\
�� 6HFUHWDU\�RI�6WDWH�DOVR��EXW�,�GRQ
W�NQRZ�WKDW�IRU�D
�� IDFW���%XW�,�NQRZ�WKH�FRPPLVVLRQ��EHFDXVH�WKH�FRPPLVVLRQ
�� KDV�WKH�DXWKRULW\�WR�GHWHUPLQH�VLJQDWXUH�PDWFKHV�
�� 4�����6R�LV�LW�WKH�FRXQW\�FRPPLVVLRQ"

3DJH���
� $�����<HV�
� 4�����6R�WKLV�LV�JXLGDQFH�SURGXFHG�E\�WKH�FRXQW\
� FRPPLVVLRQ"
� $�����:HOO��WKH�ZKROH�SRVWHU�ZDV�SURGXFHG�E\�XV�
� 4�����$UH�\RX�DZDUH�RI�WKH�VRXUFH�RI�WKH�JXLGDQFH���
� $�����,�DP�QRW�
� 4�����6RUU\���$UH�\RX�DZDUH�RI�WKH�VRXUFH�RI�WKH
� JXLGDQFH�WKDW�UHDVRQDEOH�DFFRPPRGDWLRQ�VKRXOG�EH�JLYHQ
� WR�WKH�VLJQDWXUH�PDWFK�RI�ROGHU�YRWHUV"
�� $�����,�DP�QRW�
�� 4�����:KDW�ZRXOG�EH��LQ�\RXU�RSLQLRQ��ZKDW�ZRXOG�EH�WKH
�� UHDVRQ�IRU�WKDW�JXLGDQFH"
�� $�����%HFDXVH�ROGHU�SHRSOH�KDYH�D�KDUG�WLPH�VLJQLQJ
�� WKHLU�QDPH�
�� 4�����$QG�ZKDW
V�WKH�EDVLV�IRU�WKDW�GHWHUPLQDWLRQ"
�� $�����3HUVRQDO�REVHUYDWLRQ�RI�WKH�FRPPLVVLRQHUV�
�� 4�����$UH�WKHUH�RWKHU�YRWHUV�ZKR�KDYH�WURXEOH�VLJQLQJ
�� WKHLU�QDPH"
�� $�����3RVVLEO\���'R�WKH\�KDYH�DV�PXFK�WURXEOH�DV�ROGHUV�
�� ,�GRQ
W�NQRZ���,
P�JHWWLQJ�ROGHU��VR�,�KDYH�WR�VD\
�� GHIHUHQFH�WR�ROGHU�YRWHUV�LV�SUREDEO\�FRUUHFW�
�� 4�����$QG�ZKHQ�\RX�VD\���ROGHU�YRWHUV�KDYH�GLIILFXOW\
�� VLJQLQJ�WKHLU�QDPH���ZKDW�GR�\RX�PHDQ�E\�WKDW"
�� $�����7KH\�GRQ
W�RIWHQ�UHSHDW�WKHLU�VLJQLILFDQW�FORVHO\�
�� 7KH\�KDYH�SUREOHPV�GRLQJ�WKDW���,W
V�QRW�XQFRPPRQ�WR�VHH

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� VRPHERG\�LQ�WKHLU�HLJKWLHV�RU�QLQHWLHV�DQG�WKHLU
� VLJQDWXUH�ORRNV�UDWKHU�VWUDQJH�
� 4�����6R�WKDW�LV�WR�VD\�WKDW�WKHLU�VLJQDWXUH�LV
� LQFRQVLVWHQW�DFURVV�GLIIHUHQW�WLPHV�WKDW�VD\�VLJQ
� VRPHWKLQJ"
� ���������������05��)25'���2EMHFW�WR�IRUP�
� $�����,�GRQ
W�NQRZ�LI�LW
V�LQFRQVLVWHQW���7KH\
UH�QRW
� H[DFWO\�WKH�VDPH���%XW�WKH\
UH�QRW����ZH
UH�QRW
� KDQGZULWLQJ�H[SHUWV���%XW�ZH
UH�WU\LQJ�WR�PDNH�VXUH�WKDW
�� ZH�DUH�DV�IDLU�DV�ZH�FDQ�EH�
�� 4�����6R�KRZ�ZRXOG�WKH�DEVHQWHH�EDOORW�FOHUN�SURYLGH�D
�� UHDVRQDEOH�DFFRPPRGDWLRQ�WR�WKH�ROGHU�YRWHU�IRU�WKH
�� VLJQDWXUH�PDWFK��KRZ�ZRXOG�WKDW�ZRUN"
�� $�����7KH\�ORRN�DW�WKRVH���$QG�LI�WKH\�ORRN�VLPLODU�
�� WKH\�FRXQW�WKHP�
�� 4�����6R�ZKHQ�WKH�DEVHQWHH�EDOORW�FOHUN�LV�FRPSDULQJ
�� VLJQDWXUHV��DQG�WKH\�QRWLFH�WKDW�WKHUH�PLJKW�EH�D
�� GLIIHUHQFH��KRZ�GLG�WKH\�WKHQ�JLYH����KRZ�GR�WKH\�WKHQ
�� JLYH�D�UHDVRQDEOH�DFFRPPRGDWLRQ�WR�ROGHU�YRWHUV
�� VSHFLILFDOO\"
�� $�����,I�WKH�VLJQDWXUH�ORRNV�OLNH�LW
V�IXUWKHU�DZD\�
�� WKH\
OO�ORRN�DW�WKHLU�DJH��DQG�WKHQ�WKH\�ZLOO�WU\�WR
�� PDNH�D�GHFLVLRQ�ORRNLQJ�DW�WKH�UHVW�RI�WKH�KDQGZULWLQJ
�� RQ�WKH�YRWHU�DSSOLFDWLRQ�
�� 4�����6R�RQFH�WKH\
YH�GHWHUPLQHG�WKDW�WKHUH�PD\�EH�D

3DJH���
� GLIIHUHQFH�LQ�WKH�VLJQDWXUH�PDWFK��WKH\�WKHQ�ORRN�DW�WKH
� DJH�RI�WKH�YRWHU"
� $�����,�WKLQN�WKDW
V�WUXH��\HV�
� 4�����$QG�KRZ�ZRXOG�WKH\�GHWHUPLQH�ZKDW�FRQVWLWXWHV�DQ
� ROGHU�YRWHU"
� $�����,�GRQ
W�NQRZ���2OGHU�WKDQ�WKHPVHOYHV���0D\EH�ROGHU
� WKDQ�WKH�JHQHUDO�SRSXODWLRQ���:KR�GR�\RX�FRQVLGHU�ROGHU"
� $P�,�ROGHU"
� 4�����6R�,�JXHVV�WKDW�KHOSV�DQVZHU�WKH�TXHVWLRQ��EXW
�� MXVW�WR�EH�FOHDU���6R�WKHUH
V�QR����WKH�&RXQW\�%RDUG�RI
�� (OHFWLRQ�&RPPLVVLRQHUV�SURYLGHV�WKLV�JXLGDQFH�WKDW�\RX
�� UHDG�WR�JLYH�UHDVRQDEOH�DFFRPPRGDWLRQ�WR�WKH�VLJQDWXUH
�� PDWFK�RI�ROGHU�YRWHUV��EXW�GRHVQ
W�SURYLGH�JXLGDQFH�RQ
�� ZKDW�FRQVWLWXWHV�DQ�ROGHU�YRWHU"
�� $�����,�WKLQN�JHQHUDOO\�PRVW�SHRSOH�NQRZ�ZKR�ROGHU
�� SHRSOH�DUH�
�� 4�����%XW�WKH�FRPPLVVLRQ�GRHVQ
W�SURYLGH�JXLGDQFH�RQ
�� WKDW"
�� $�����:HOO��LI�WKH\�GHFLGH�WKDW�LW
V�QRW�FORVH�HQRXJK�
�� WKHQ�WKH�FRPPLVVLRQ�JHWV�WR�GHFLGH�RQ�WKHLU�RZQ�DV�D
�� SURYLVLRQDO�EDOORW�
�� 4�����6R�OHW
V�WDON�D�OLWWOH�ELW�PRUH�DERXW�WKDW
�� SURFHVV���6R���
�� $�����,�ZDQW�WR�JR�EDFN�WR�DEVHQWHH�EHIRUH�\RX�ILQLVK
�� WKDW�

3DJH���
� 4�����2ND\�
� $�����,�ZDQW�WR�ILQLVK�WKDW�SDUW���%HFDXVH�,�MXVW
� WKRXJKW�RI�VRPHWKLQJ���*HQHUDOO\�WKHUH
V�JRLQJ�WR�EH
� GXULQJ�WKH�DEVHQWHH�EDOORW��FDQYDVV�SURFHVVRU��ZKDWHYHU
� \RX�ZDQW�WR�FDOO�LW��WKHUH
V�JRLQJ�WR�EH�D�FRPPLVVLRQHU
� RU�D�FRRUGLQDWRU�RU�D�VXSHUYLVRU�RI�WKRVH�SHRSOH�WKHUH�
� $QG�WKRVH�TXHVWLRQV�ZLOO�JR�WR�WKDW�SHUVRQ�WR�KHOS
� GHFLGH�WKDW���$QG�,
YH�EHHQ�DVNHG�TXHVWLRQV�OLNH�WKDW
� ZKHQ�,
YH�EHHQ�WKHUH��QRW�QHFHVVDULO\�MXVW�RQ�WKDW��EXW
�� RWKHU�TXHVWLRQV�DERXW�D�EDOORW�
�� 4�����:KDW�NLQG�RI�TXHVWLRQV�KDYH�\RX�EHHQ�DVNHG�DERXW�D
�� VLJQDWXUH�PDWFK�VSHFLILFDOO\"
�� $�����,�GRQ
W�NQRZ�DERXW�WKH�VLJQDWXUH�PDWFK���,�FDQ
W
�� UHFDOO�WKHP�RII�KDQG�
�� 4�����:KDW�ZHUH�VRPH�RI�WKH�RWKHU�NLQGV�RI�TXHVWLRQV�\RX
�� ZHUH���
�� $�����,�GRQ
W�UHPHPEHU�WKH�TXHVWLRQV���,�MXVW�NQRZ
�� TXHVWLRQV�FRPH�XS���$QG�LW
V�GXULQJ�WKDW�WLPH�WKDW�LW
V
�� SUHWW\�EXV\���$QG�\RX�ORRN�DW�LW�DQG�\RX�PDNH�WKH�EHVW
�� GHFLVLRQ�\RX�FDQ���$QG�PD\EH�WKLV�VKRXOG�EH�D
�� SURYLVLRQDO�EDOORW�RU�GR�ZH�FRXQW�LW�RU�VRPHWKLQJ�OLNH
�� WKDW���6R�\RX�PDNH�D�MXGJPHQW�FDOO�
�� 4�����$QG�VR�WKHVH�TXHVWLRQV�DUH�FRPLQJ�IURP�WKH
�� DEVHQWHH�EDOORW�FOHUNV�WKHPVHOYHV"
�� $�����7KDW
V�FRUUHFW��RU�WKH�VXSHUYLVRU�

3DJH���
� 4�����2U�WKH�VXSHUYLVRU���6R�WKH\�FDQ�FRPH�GLUHFWO\�IURP
� WKH�FOHUNV�WKHPVHOYHV�RU�WKH�VXSHUYLVRU"
� $�����:HOO��LI�\RX
UH�ULJKW�WKHUH�RYHU�WKHP��WKHQ�\RX
� PLJKW�VHH�LW�KDSSHQ���2WKHUZLVH��LW�ZRXOG�SUREDEO\�FRPH
� IURP�WKH�VXSHUYLVRU�
� 4�����$QG�VR�ZKHQ�\RX�VD\��\RX��\RX�PHDQ�\RXUVHOI"
� $�����0\VHOI�RU�DQRWKHU�FRPPLVVLRQHU�RU�D�FRRUGLQDWRU�
� 4�����6R�\RX�W\SLFDOO\�RU�IUHTXHQWO\�REVHUYH�WKH
� FRXQWLQJ�RI�DEVHQWHH�EDOORWV"
�� $�����)UHTXHQWO\��\HV�
�� 4�����2QH�RU�PRUH�FRPPLVVLRQHUV"
�� $�����<HV���,W�GHSHQGV�RQ�ZKDW�HOVH�LV�JRLQJ�RQ�RQ�WKDW
�� GD\�
�� 4�����6R�GR�\RX�UHFDOO�VSHFLILFDOO\�EHLQJ�DVNHG�D
�� TXHVWLRQ�DERXW�D�VLJQDWXUH�PDWFK�ZLWK�DQ�ROGHU�YRWHU"
�� $�����,�GR�QRW�
�� 4�����%HIRUH�ZH�FRQWLQXH�ZLWK�WKH�SRVWHU���'RHV�WKH
�� FRPPLVVLRQ�LQVWUXFW�DEVHQWHH�EDOORW�FOHUNV�WR�SURYLGH
�� UHDVRQDEOH�DFFRPPRGDWLRQ�WR�DQ\�RWKHU�NLQGV�RI�YRWHUV
�� EHVLGHV�ROGHU�YRWHUV"
�� $�����1RW�WKDW�,�FDQ�UHFDOO�
�� 4�����'RHV�WKH�FRPPLVVLRQ�SURYLGH�JXLGDQFH�WR�RU
�� LQVWUXFWLRQ�WR�DEVHQWHH�EDOORW�FOHUNV�WR�JLYH�UHDVRQDEOH
�� DFFRPPRGDWLRQ�WR�GLVDEOHG�YRWHUV"
�� $�����1R��EHFDXVH�\RX�GRQ
W�NQRZ�LI�WKH\
UH�D�GLVDEOHG

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� YRWHU�RU�QRW�RQ�DQ�DEVHQWHH�EDOORW���6R�WKHUH�ZRXOG�EH
� QR�UHDVRQ�WR�GR�WKDW�
� 4�����,V�RQH�RI�WKH�UHDVRQV�ZK\�D�YRWHU�LQ�$UNDQVDV�FDQ
� UHTXHVW�DQ�DEVHQWHH�EDOORW�LV�LI�WKH\�DUH�GLVDEOHG"
� $�����,�GRQ
W�WKLQN�WKHUH�KDV�WR�EH�DQ\�UHDVRQ�WR�DVN
� IRU�DQ�DEVHQWHH�EDOORW�
� 4�����'RHV�WKH�FRPPLVVLRQ�LQVWUXFW�DEVHQWHH�EDOORW
� FOHUNV�WR�SURYLGH�D�UHDVRQDEOH�DFFRPPRGDWLRQ�LQ�WKH
� VLJQDWXUH�PDWFK�RI�\RXQJHU�YRWHUV"
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $�����,
P�QRW�DZDUH�RI�DQ\���7KDW�GRHVQ
W�PHDQ�WKH\
UH
�� QRW���,�GRQ
W�NQRZ�
�� 4�����7R�\RXU�NQRZOHGJH��GRHV�D�SHUVRQ
V�VLJQDWXUH
�� FKDQJH�RYHU�WLPH"
�� $�����$EVROXWHO\�
�� 4�����$QG�ZKDW
V�WKH�EDVLV�IRU�WKDW�GHWHUPLQDWLRQ"
�� $�����)RU�LW�FKDQJLQJ"
�� 4�����:KDW
V�WKH�EDVLV�IRU�\RXU�NQRZOHGJH�RI�WKDW"
�� $�����0LQH�KDV�FKDQJH���,�VHH�D�ORW�RI�VLJQDWXUHV�HYHU\
�� GD\���,Q�P\�EXVLQHVV�,�KDSSHQ�WR�VHH�VLJQDWXUHV�DOO�WKH
�� WLPH�
�� 4�����$QG�LV�WKDW�FKDQJH�LQ�D�SHUVRQ
V�VLJQDWXUH�RYHU
�� WLPH�VSHFLILF�WR�WKHLU�DJH"
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $�����,�GRQ
W�NQRZ�KRZ�\RX�TXDQWLI\�WKDW���,�WKLQN�WKH

3DJH���
� VLJQDWXUH�RI�D�WZR�\HDU�ROG�LV�JRLQJ�WR�EH�GLIIHUHQW
� WKDQ�DQ����\HDU�ROG���6R�\HV��PD\EH�VR�LI�\RX�XVH�WKDW
� FULWHULD�
� 4�����'R�\RXQJHU�SHRSOH
V�VLJQDWXUHV�FKDQJH�PRUH
� IUHTXHQWO\�RU�OHVV�IUHTXHQWO\�WKDQ�ROGHU�SHRSOH"
� $�����,�GRQ
W�KDYH�DQ\�LGHD�
� ���������������05��)25'���2EMHFW�WR�IRUP�
� 4�����'R�\RX�NQRZ�WKH�UHDVRQ�ZK\�WKH�&RXQW\�%RDUG�RI
� &RPPLVVLRQHUV�GHFLGHG�WR�SURYLGH�JXLGDQFH�WKDW�ROGHU
�� YRWHUV�VKRXOG�EH�JLYHQ�D�UHDVRQDEOH�DFFRPPRGDWLRQ�LQ�D
�� VLJQDWXUH�PDWFK��EXW�QRW�RWKHU�NLQGV�RI�YRWHUV"
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $�����<HDK���%HFDXVH�DW�FRPPLVVLRQ�PHHWLQJV�ZKHQ�ZH
UH
�� JRLQJ�WKURXJK�SURYLVLRQDO�EDOORWV��ZH�LQVSHFW�WKRVH
�� VLJQDWXUHV�WR�VHH���$QG�RIWHQ�\RX�FDQ�WHOO�DQG�\RX�ORRN
�� DW�WKH�VLJQDWXUH�DQG�LW
V����LW�ORRNV�OLNH�LW
V�EHHQ
�� VWUDLQHG�RU�ZKDWHYHU�WKH�TXHVWLRQ��ZKDWHYHU�WKH
�� VWDWHPHQW���$QG�WKHQ�ORRN�DW�WKH�DJH�RI�WKH�YRWHU���$QG
�� \RX�VD\��:HOO��WKLV�SHUVRQ�LV�VR�DQG�VR���$QG�VR�ZH�VDZ
�� WKDW�LQ�SUDFWLFH��VR�ZH�MXVW�GHFLGHG�WR�GR�WKDW���$QG
�� ZH
G�VHH�OHVV�SURYLVLRQDO�EDOORWV�LI�ZH�JDYH�WKH
�� DEVHQWHH�FOHUNV�WKDW�DXWKRULW\�
�� 4�����:KLFK�DXWKRULW\"
�� $�����7R�ORRN�DW�WKHLU�DJH�DQG�VHH�DERXW�WKH�VLJQDWXUH�
�� %HFDXVH�ZH
UH�QRW�KDQGZULWLQJ�H[SHUWV���:H�GRQ
W�PDNH

3DJH���
� VXUH�WKH\
UH�H[DFWO\�WKH�VDPH���:H�MXVW�ORRN�DW�WKH
� RYHUDOO���$QG�\RX�FDQ����WKHUH�DUH�HQRXJK�GLIIHUHQFHV�
� <RX�FDQ�WHOO�LI�VRPHERG\�VLJQHG�OHIW�KDQGHG�RU
� ULJKW�KDQGHG�RU�WKLQJV�OLNH�WKDW���$QG�WKHQ�\RX�KDYH�D
� YRWHU�,'��DQG�\RX�KDYH�D�VLJQDWXUH�RQ�WKDW�DOVR���6R�\RX
� KDYH�VRPH�RWKHU�LQIRUPDWLRQ���%XW�\RX�GRQ
W�KDYH�DQ\
� LQIRUPDWLRQ�DERXW�ZKHWKHU�WKH\
UH�KDQGLFDSSHG�
� 4�����6R��WR�\RXU�NQRZOHGJH��WKLV�JXLGDQFH�VSHFLILF�WR
� ROGHU�YRWHUV�ZDV�SURYLGHG�EHFDXVH�RI�REVHUYDWLRQ�
�� WKURXJK�REVHUYDWLRQ��LW�ZDV�W\SLFDOO\�ROGHU�YRWHUV�ZKRVH
�� VLJQDWXUHV�ZHUH�D�OLWWOH�ELW���
�� $�����,�GRQ
W�NQRZ�LI�LW�FDPH�RXW�RI�6HFUHWDU\�RI�6WDWH
�� RU�,�GRQ
W�NQRZ�LI�LW�FDPH�RXW�RI�MXVW�RXU�GHFLVLRQ���,
�� GRQ
W�NQRZ�
�� 4�����%XW�LQ�\RXU�H[SHULHQFH��ROGHU�YRWHUV�RIWHQ�KDYH
�� GLIIHUHQFHV�LQ�WKHLU�VLJQDWXUHV"
�� $�����7KDW
V�FRUUHFW�
�� 4�����$QG�WKHVH�DUH�GLIIHUHQFHV�WKDW�QRUPDOO\�ZRXOG���
�� VFUDWFK�WKDW���6RUU\�
�� ������7KH�GLIIHUHQFHV�WKDW�\RX
UH�UHIHUULQJ�WR�DUH
�� GLIIHUHQFHV�WKDW�PLJKW�OHDG�WR�WKH�GLVTXDOLILFDWLRQ�RI�D
�� EDOORW�RU�UHIXVDO�WR�FRXQW�D�EDOORW��H[FHSW�WKDW�ZLWK�DQ
�� ROGHU�YRWHU�WKHUH
V�D�UHDVRQDEOH�DFFRPPRGDWLRQ�JLYHQ�WR
�� WKDW�YRWHU"
�� ���������������05��)25'���2EMHFW�WR�IRUP�

3DJH���
� 4�����,V�WKDW�FRUUHFW"
� $�����,�JXHVV�WKDW
V�SRVVLEOH���<RX�NQRZ��\RX�KDYH��LQ
� RXUV�ZH�KDYH�VL[�GLIIHUHQW�FDQYDVV�WHDPV���6R�\RX
UH
� ORRNLQJ�DW�DOO�RI�WKRVH���$QG�HDFK�RQH�RI�WKRVH�SHRSOH
� DUH�GLIIHUHQW���$QG�\RX
UH�WU\LQJ�WR�EH�VXUH�WKDW�WKH
� SHUVRQ�YRWLQJ�LV�WKH�SHUVRQ�ZKR�WKH\�VD\�WKH\�DUH��EXW
� RQ�WKH�RWKHU�VLGH�RI�WKDW��\RX�ZDQW�WR�PDNH�VXUH�WKDW
� HYHU\ERG\�KDV�D�FKDQFH�WR�YRWH���$QG�\RX�GRQ
W�ZDQW�WR
� EH�WRR�VWULFW�RQ�D�VLJQDWXUH�TXRWH��PDWFK����$QG�,�GRQ
W
�� NQRZ�WKDW�WKHUH
V�DQ�DJH�OLPLW��EHFDXVH�,�NQRZ�ZKDW�WKH
�� FRPPLVVLRQ�ORRNV�DW�LW��ZH
OO�ORRN�DW�WKDW��EXW�ZH
�� GRQ
W����WKH�VLJQDWXUHV�GRQ
W�KDYH�WR�EH�H[DFWO\�WKH
�� VDPH���7KDW
V�QRW�ZKDW�LW�VD\V���7KH\�KDYH�WR�EH
�� VLPLODU��,�WKLQN�LV�WKH�ZRUG�LW�XVHV���6R�,�JXHVV�WKDW
V
�� D�SRVVLELOLW\�EXW�WKDW
V����LW
V�MXVW�HDVLHU�ZKHQ�\RX
�� VD\�WKDW��EHFDXVH�WKHQ�DOO�RI�WKH�DEVHQWHH�YRWHU�FOHUNV
�� NQRZ�WKDW��RND\��ZHOO��LW
V�HDVLHU�WR�ORRN�DW�WKDW��ZH
�� GRQ
W�QHHG�WR����LI�WKH\
UH�ROGHU�ZH�FDQ�JLYH�WKHP�D
�� OLWWOH�ELW�PRUH�OHHZD\��,�JXHVV�LV�WKH�ZRUG�
�� 4�����2ND\���,
P�WU\LQJ�WR�XQGHUVWDQG�WKH�DFWXDO�HIIHFW
�� RI�WKH�UHDVRQDEOH�DFFRPPRGDWLRQ�LQ�WKH�VLJQDWXUH
�� PDWFKLQJ�SURFHVV���6R�\RX�ZRXOG�VD\�WKDW�LQ�-HIIHUVRQ
�� &RXQW\�ROGHU�YRWHUV�DUH�JLYHQ�D�OLWWOH�ELW�PRUH�OHHZD\
�� WKDQ�\RXQJHU�YRWHUV�ZKHQ�PDWFKLQJ�WKH�VLJQDWXUHV"
�� ���������������05��)25'���2EMHFW�WR�IRUP�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� $�����<HDK���,�ZRXOG�WKLQN�WKDW
V�SUREDEO\�WUXH�LQ�DOO
� ���FRXQWLHV���,�FDQ
W�YHULI\�EHFDXVH�,�KDYHQ
W�EHHQ�LQ
� WKRVH�RWKHU�FRXQWLHV��EXW�,�ZRXOG�WKLQN�VR�
� 4�����6R�\RX�VDLG�WKDW�\RX�GLGQ
W�NQRZ�WKH�VRXUFH�RI
� WKLV�JXLGDQFH"
� $�����,�GR�QRW�
� 4�����'R�\RX�NQRZ�LI�RWKHU�FRXQWLHV�SURYLGH�VLPLODU
� NLQGV�RI�JXLGDQFH�WR�WKHLU�DEVHQWHH�EDOORW�FOHUNV"
� $�����,�GR�QRW�
�� 4�����'R�\RX�HYHU�WDON�WR�DQ\�RI�WKH�FRXQW\
�� FRPPLVVLRQHUV�DERXW�WKHLU�DEVHQWHH�YRWLQJ�SURFHVV"
�� $�����,�FDQ
W�UHFDOO�GRLQJ�WKDW���$�IRUPHU�FRPPLVVLRQHU
�� XVHG�WR�GR�WKDW�UHJXODUO\���+H�ZDV�WKH�JR�WR�JX\�LQ�WKH
�� VWDWH�
�� 4�����$QG�ZKR�ZDV�WKDW"
�� $�����6WXDUW�6RIIHU�
�� 4�����$QG�ZKHQ�ZDV�KH�D�FRPPLVVLRQHU"
�� $�����8S�XQWLO�WZR�\HDUV�DJR���,�WKLQN�
���ZDV�KLV�ODVW
�� WLPH�
�� 4�����6R�6WXDUW�6RIIHU�ZRXOG�FRPPXQLFDWH�ZLWK�RWKHU
�� FRXQW\�FRPPLVVLRQHUV�LQ�RWKHU�FRXQWLHV�DERXW�WKHLU
�� DEVHQWHH�YRWLQJ�SURFHVV"
�� $�����:HOO��WKH\�ZRXOG�FDOO�KLP�IRU�LQIRUPDWLRQ�
�� 4�����:KDW�NLQG�RI�LQIRUPDWLRQ"
�� $�����$Q\WKLQJ�WKDW�KDG�WR�GR�ZLWK�HOHFWLRQV�

3DJH���
� 4�����,QFOXGLQJ�DEVHQWHH�EDOORWV"
� $�����$Q\WKLQJ�WR�GR�ZLWK�HOHFWLRQV�
� 4�����$QG�KH�ZRXOG�SURYLGH�DGYLFH�RU�JXLGDQFH"
� $�����,�EHOLHYH�VR��\HV�
� 4�����7R�RWKHU�FRXQW\�FRPPLVVLRQHUV"
� $�����<HV�
� 4�����6R�OHW
V�WXUQ�EDFN�WR�WKH�SRVWHU���$QG�LI�\RX
� ZRXOGQ
W�PLQG�VWDUWLQJ�UHDGLQJ�WKURXJK�LW�DJDLQ�VWDUWLQJ
� MXVW�EHIRUH�WKH�JXLGDQFH�RQ�UHDVRQDEOH�DFFRPPRGDWLRQ�IRU
�� ROGHU�YRWHUV�IRU�VLJQDWXUH�PDWFKLQJ�
�� $�����%RWK�FDQYDVV�FOHUNV�WKHQ�FRPSDUH�WKH�QDPH�
�� DGGUHVV��GDWH�RI�ELUWK��DQG�VLJQDWXUH�RQ�WKH�YRWHU
V
�� DEVHQWHH�DSSOLFDWLRQ�ZLWK�WKH�YRWHUV�VWDWHPHQW�IURP�WKH
�� HQYHORSH���*LYH�UHDVRQDEOH�DFFRPPRGDWLRQ�WR�WKH
�� VLJQDWXUH�PDWFKHV�RI�ROGHU�YRWHUV���,I�ERWK�FDQYDVV
�� FOHUNV�DJUHH�WKH�IRXU�LWHPV�PDWFK��SODFH�WKH�EDOORW
�� HQYHORSH�LQ�WKH�EDOORW�ER[���3ODFH�DQ\�UXQRII�EDOORWV
�� IURP�RYHUVHDV�YRWHUV�WKDW�PD\�DOVR�EH�LQ�WKH�UHWXUQ
�� HQYHORSH�LQWR�WKH�EDOORW�ER[���3ODFH�WKH�EDOORW
�� DSSOLFDWLRQ�DQG�YRWHU�VWDWHPHQW�LQ�WKH�DEVHQWHH�EDOORW
�� UHWXUQ�HQYHORSH��DQG�SODFH�WKH�HQYHORSH�LQ�WKH�FRXQWHG
�� ER[���,I�DQ\�RQH�LWHP��QDPH��DGGUHVV��GDWH�RI�ELUWK�
�� GRHV�QRW�PDWFK��RU�VLJQDWXUH�GRHV�QRW�FRPSDUH�EHWZHHQ
�� WKH�EDOORW�DSSOLFDWLRQ�DQG�YRWHU�VWDWHPHQW��ZULWH�WKH
�� UHDVRQ�RQ�WKH�EDOORW�UHWXUQ�HQYHORSH��SXW�HYHU\WKLQJ

3DJH���
� LQWR�LW��VWDSOH�DQG�SODFH�LW�LQWR�WKH�XQFRXQWHG�ER[���,I
� WKH�GHFLVLRQ�LV�QRW�D�FOHDU�RQH�DQG�WKH�WHDP�OHDGHU
� FDQQRW�PDNH�WKH�GHWHUPLQDWLRQ��WKH�EDOORW�LV�UHIHUUHG�WR
� WKH�(OHFWLRQ�&RPPLVVLRQ���:ULWH�WKH�UHDVRQ�RQ�WKH�RXWHU
� UHWXUQ�HQYHORSH��SODFH�DOO�GRFXPHQWV�LQVLGH��DQG�SODFH
� WKH�HQYHORSH�LQ�WKH�HOHFWLRQ�FRPPLVVLRQ�ER[���'HVLJQDWHG
� EHDUHUV��DJHQWV�DQG�DGPLQLVWUDWRUV���7KHVH�DUH�SHRSOH
� ZKR�SLFN�XS�DQG�UHWXUQ�DEVHQWHH�EDOORWV�IRU�YRWHUV�
� &RPSDUH�WKH�QDPH�DQG�DGGUHVV�RI�WKH�EHDUHU��DJHQW��RU
�� DGPLQLVWUDWRU�ZULWWHQ�RQ�WKH�DEVHQWHH�EDOORW�UHWXUQ
�� HQYHORSH�ZLWK�WKH�LQIRUPDWLRQ�RQ�WKH�YRWHU�VWDWHPHQW�
�� ,I�WKH�LQIRUPDWLRQ�LV�PLVVLQJ�IURP�WKH�HQYHORSH�RU�GRHV
�� QRW�PDWFK��L�H��WKH�QDPH�RQ�WKH�HQYHORSH�LV�QRW�WKH�VDPH
�� DV�RQ�WKH�YRWHU�VWDWHPHQW��WXUQ�WKH�EDOORW�RYHU�WR�WKH
�� WHDP�OHDGHU�WR�EHFRPH�D�SURYLVLRQDO�EDOORW���,I�WKH
�� YRWHU�VWDWHPHQW�GRHV�QRW�DXWKRUL]H�D�EHDUHU��DJHQW��RU
�� DGPLQLVWUDWRU�WR�UHFHLYH�RU�UHWXUQ�WKH�DEVHQWHH�EDOORW�
�� DQG�WKH�HQYHORSH�LQGLFDWHV�RQH�UHWXUQHG�WKH�EDOORW��WXUQ
�� WKH�EDOORW�RYHU�WR�WKH�WHDP�OHDGHU�WR�EHFRPH�D
�� SURYLVLRQDO�EDOORW���7KH�SURFHVVLQJ�RI�DEVHQWHH�EDOORWV
�� LV�RSHQ�WR�WKH�SXEOLF�ZLWKRXW�FRPPHQW�RU�LQWHUUXSWLRQ
�� IURP�EHKLQG�WKH�\HOORZ�FKDLQ���$�FUHGHQWLDOHG�SROO
�� ZRUNHU����H[FXVH�PH����D�FUHGHQWLDOHG�SROO�ZDWFKHU�PXVW
�� UHPDLQ���IHHW�IURP�WKH�WDEOH�DQG�QRW�KDQGOH�DQ\�LWHPV�
�� 7KH\�DUH�HQWLWOHG�WR�KHDU�WKH�DEVHQWHH�YRWHU
V�QDPH

3DJH���
� EHLQJ�UHDG�IRU�WKH�YRWHU�OLVW���$�SROO�ZDWFKHU�FDQ�RQO\
� FKDOOHQJH�D�YRWHU
V�HOLJLELOLW\�EHIRUH�D�YRWHU
V�QDPH�LV
� ZULWWHQ�RQ�WKH�OLVW���,I�D�SROO�ZDWFKHU�FKDOOHQJHV�LW
� EHFRPHV�D�SURYLVLRQDO�EDOORW���$�FDQGLGDWH�KDV�QR
� VWDQGLQJ�DQG�LV�WKH�VDPH�DV�WKH�SXEOLF���5HIHU�DOO
� TXHVWLRQV�WR�WKH�HOHFWLRQ�DGPLQLVWUDWRU���,I�LQ�GRXEW�
� DVN�EHIRUH�DFWLQJ�
� 4�����,V�WKDW�WKH�HQG"
� $�����7KDW
V�WKH�HQG�
�� ���������������05��612:���7KDQN�\RX���$QG�ZRXOG�\RX�PLQG
�� ����������LI�,�MXVW�WDNH�D�TXLFN�ORRN�DW�WKH�GRFXPHQW
�� ����������\RX
UH�UHDGLQJ�IURP���7KDQN�\RX���&RXQVHO�
�� ����������SOHDVH�IHHO�IUHH�WR�UHYLHZ�DV�ZHOO���'R�\RX
�� ����������ZDQW�WR�WDNH�D�ORRN"
�� ���������������05��)25'���<HV�
�� ���������������05��612:���6R�,
P�QRW�DZDUH�RI�XV
�� ����������UHFHLYLQJ�WKLV�GRFXPHQW���,�FRXOG�EH�ZURQJ�DQG
�� ����������ZH
OO�GRXEOH�FKHFN���%XW�,�WKLQN�LI�ZH�GRQ
W
�� ����������KDYH�LW��ZH
UH�GHILQLWHO\�JRLQJ�WR�QHHG�LW�
�� $�����1R�SUREOHP�
�� ���������������05��612:���)RU�WKH�UHFRUG���$QG�WKDQN�\RX
�� ����������IRU�WDNLQJ�WKH�WLPH�WR�UHDG�IURP�LW�LQ�DGYDQFH
�� ����������RI�WKH�TXHVWLRQ�
�� $�����<HDK��QR�SUREOHP�
��
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3DJH���
� %<�05��612:�
� 4�����,�GLG�KDYH�RQH�PRUH�TXHVWLRQ�DERXW�RQH�RI�WKH
� SDUWV�\RX�UHDG���$QG�WKDW
V�WKH�SURFHVV�E\�ZKLFK�LW
� EHFRPHV�D�SURYLVLRQDO�EDOORW���&DQ�\RX�WDON�D�OLWWOH�ELW
� PRUH�DERXW�WKDW�SURFHVV"
� $�����6XUH���,I�WKHUH�DUH�DQ\�LWHPV�WKDW�GR�QRW�PDWFK�RU
� FRUUHVSRQG�RU�FRPSDUH��LW�EHFRPHV�D�SURYLVLRQDO�EDOORW�
� 7KDW
V�EDVLFDOO\�ZKDW�LW�LV���6R�WKHUH�DUH�IRXU�LWHPV
� WKDW�QHHG�WR�PDWFK�RU�FRPSDUH���6LJQDWXUH�FRPSDUHV�
�� HYHU\WKLQJ�HOVH�PDWFKHV���$QG�LI�WKH\�GRQ
W��WKHQ�\RX
�� WXUQ�LW�LQWR�D�SURYLVLRQDO�EDOORW�WR�OHW�WKH�FRPPLVVLRQ
�� GHFLGH�
�� 4�����$QG�ZKHQ�\RX�VD\���\RX���\RX�PHDQ�WKH�DEVHQWHH
�� EDOORW�FOHUN"
�� $�����:HOO��WKH�DGPLQLVWUDWRU���6R�WKH�FOHUN�ZLOO�GR
�� WKDW��DQG�WKHQ�WKH�DGPLQLVWUDWRU�ZLOO�IROORZ�XS��,
�� JXHVV�
�� 4�����6R�EULHIO\�IURP�WKH�SRLQW�DW�ZKLFK�DQ�DEVHQWHH
�� EDOORW�FOHUN�RU�\RX�VDLG�WKHUH
V�WZR�WKDW�DOZD\V�GR
�� WKLV"
�� $�����7KHUH
V�DOZD\V�WZR���1R�RQH�SHUVRQ�KDQGOHV�DQ\
�� EDOORW�E\�WKHPVHOYHV�
�� 4�����2ND\���)URP�WKH�SRLQW�DW�ZKLFK�WKH�WZR�DEVHQWHH
�� EDOORW�FOHUNV�GHWHUPLQH�WKDW�RQH�RU�PRUH�SLHFHV�RI
�� LQIRUPDWLRQ�LV�PLVVLQJ�RU�GRHVQ
W�PDWFK��ZKDW�KDSSHQV

3DJH���
� QH[W"
� $�����,�EHOLHYH�WKH\�FRQWDFW�WKHLU�DGPLQLVWUDWRU���$QG
� WKHQ�DOO�RI�WKDW�JRHV�LQ�WKH�SURFHGXUH�MXVW�OLNH�LW�VD\V
� RQ�WKHUH��DQG�WKH\�SXW�LW�LQ�D�SURYLVLRQDO�EDOORW
� HQYHORSH�
� 4�����&DQ�\RX�UHDG�WKDW�VHFWLRQ�MXVW�DJDLQ�MXVW�VR�ZH
UH
� FOHDU�RQ�ZKDW�ZH
UH�WDONLQJ�DERXW"
� $�����,I�DQ\�RQH�LWHP��QDPH��DGGUHVV��GDWH�RI�ELUWK�
� GRHV�QRW�PDWFK��RU�VLJQDWXUH�GRHV�QRW�FRPSDUH�EHWZHHQ
�� WKH�EDOORW�DSSOLFDWLRQ�DQG�YRWHU�VWDWHPHQW��ZULWH�WKH
�� UHDVRQ�RQ�WKH�EDOORW�UHWXUQ�HQYHORSH��SXW�HYHU\WKLQJ
�� LQWR�LW��VWDSOH�DQG�SODFH�LW�LQWR�WKH�XQFRXQWHG�ER[���,I
�� WKH�GHFLVLRQ�LV�QRW�D�FOHDU�RQH��DQG�WKH�WHDP�OHDGHU
�� FDQQRW�PDNH�WKH�GHWHUPLQDWLRQ��WKH�EDOORW�LV�UHIHUUHG�WR
�� WKH�(OHFWLRQ�&RPPLVVLRQ���:ULWH�WKH�UHDVRQ�RQ�WKH�RXWHU
�� UHWXUQ�HQYHORSH��SODFH�DOO�GRFXPHQWV�LQVLGH��DQG�SODFH
�� WKH�HQYHORSH�LQ�WKH�(OHFWLRQ�&RPPLVVLRQ�ER[�
�� 4�����6R�TXLFN�TXHVWLRQ�RQ�WKDW���6R�LI�WKHUH
V�D
�� TXHVWLRQ�DERXW�ZKHWKHU�WKHUH
V�D�SLHFH�RI�LQIRUPDWLRQ
�� WKDW
V�PLVVLQJ�RU�LW�GRHVQ
W�PDWFK��WKDW�TXHVWLRQ�JRHV
�� LPPHGLDWHO\�WR�WKH�FRPPLVVLRQ�WR�EH�UHVROYHG"
�� $�����,W�JRHV�WR�WKH�DGPLQLVWUDWRU���$QG�WKH
�� DGPLQLVWUDWRU�JHWV�D�FKDQFH�WR�UHVROYH�LW���,I�WKH\
�� FDQ
W��WKHQ�LW�JRHV�LQWR�D�SURYLVLRQDO�EDOORW���$QG�WKH
�� FRPPLVVLRQ�ZLOO�PHHW�WKH�QH[W�HYHQLQJ�WR�GHWHUPLQH�DOO

3DJH���
� WKH�SURYLVLRQDO�EDOORW�VLWXDWLRQ���$QG�LI�DQ\�RI�WKHP
� DUH�UHVROYHG�DW�WKDW�WLPH��WKDW
V�WDNHQ�FDUH�RI���$Q\
� WKDW�DUH�QRW�UHVROYHG�DUH�VHQW�D�OHWWHU�QRWLI\LQJ�WKHP�
� $QG�WKH\�ZHUH�DOUHDG\����LI�LW�ZDV�D�SURYLVLRQDO�EDOORW
� EHIRUH��WKHQ�WKH\�DOUHDG\�JRW�WKLV�LQIRUPDWLRQ���%XW
� WKHUH�ZLOO�EH�D�KHDULQJ���$QG�WKH�KHDULQJ�GDWH�KDV
� DOUHDG\�EHHQ�VHW�EHIRUH�ZH�KDYH�HOHFWLRQ�GD\���$QG�LW
V
� JHQHUDOO\�DERXW�HLJKW�WR�WHQ�GD\V�DIWHU�WKH�HOHFWLRQ
� GD\���6R�WKH�HOHFWLRQ�LV�RQ�7XHVGD\���2XU�PHHWLQJ�ZLOO
�� EH�:HGQHVGD\���$QG�ZH
OO�VHQG�RXW�OHWWHUV�DQG�WKDW
�� LQIRUPDWLRQ�LV�DOO�DYDLODEOH�QRZ��DQG�D�OHWWHU�LV�VHQW
�� RXW�WKH�QH[W�GD\�WR�DQ\ERG\�WKDW�KDV�D�SURYLVLRQDO
�� EDOORW���$QG�WKH\�DUH�WROG�WKDW�LI�WKH\�GLGQ
W�KDYH
�� YRWHU�,'�WKH\�FDQ�FXUH�WKHLU�YRWHU�,'�E\�WDNLQJ�D�FRS\
�� RI�WKHLU�,'�WR�WKH�&OHUN
V�2IILFH�EHIRUH�QRRQ�RQ�WKH
�� IROORZLQJ�0RQGD\��RU�LI�LW
V�VRPHWKLQJ�HOVH��WKHQ�WKH\
�� FDQ�FRPH�WR�RXU�KHDULQJ�ZKLFK�ZLOO�EH�EHIRUH�WKH
�� FRPPLVVLRQ���7KH�YRWHU�,'�KDV�WR�EH�FXUHG�E\�QRRQ�RQ
�� 0RQGD\��EXW�DQ\�RWKHU�UHDVRQ�WKDW�LW
V�SURYLVLRQDO�FDQ
�� JR�WR�WKH�FRPPLVVLRQ�IRU�D�GHWHUPLQDWLRQ�
�� 4�����$QG�WKDW�KHDULQJ�W\SLFDOO\�WDNHV�SODFH���RU���
�� GD\V�DIWHU�WKH�HOHFWLRQ"
�� $�����7KDW
V�FRUUHFW�
�� 4�����$IWHU�HOHFWLRQ�GD\"
�� $�����7KLV�ODVW�RQH�ZDV�D�7KXUVGD\�DIWHU�WKH�7XHVGD\�

3DJH���
� 6R�LW�ZDV�QLQH�GD\V�
� 4�����$QG�ZKDW
V�WKH�ODWHVW�WKDW�WKDW�FDQ�WDNH�SODFH"
� $�����,W�ZRXOG�KDYH�EHHQ�)ULGD\��EHFDXVH�WKDW
V�WKH�GD\
� ZH�KDYH�WR�FHUWLI\�WKH�HOHFWLRQ���6R�ZH�WU\�WR�GR�LW
� HLWKHU�WKH�GD\�EHIRUH�RU�WKH�ODVW�GD\�WR�FHUWLI\�
� 4�����$QG�WKDW�ZRXOG�EH�WKH�)ULGD\�WZR�ZHHNV�DIWHU�WKH
� HOHFWLRQ"
� $�����:HOO��LW�ZDV����LW�GHSHQGV�RQ�KROLGD\V�DQG�DOO
� WKDW�RWKHU�VWXII�
�� 4�����,�VHH�
�� $�����%XW�\HDK�
�� 4�����$QG�ZKDW�WDNHV�SODFH�DW�WKLV�KHDULQJ"
�� $�����$Q\ERG\�WKDW�ZDQWV�WR�JLYH�XV�LQIRUPDWLRQ�RQ�ZK\
�� WKH\�VKRXOG�KDYH�WKHLU�EDOORW�FRXQWHG�FDQ�GR�WKDW�
�� 4�����$QG�WKDW
V�IRU�DQ\�W\SH�RI�SURYLVLRQDO�EDOORW"
�� $�����$Q\WKLQJ�H[FHSW�YRWHU�,'�
�� 4�����9RWHU�,'�QHHGV�WR�EH�FXUHG�WKH�0RQGD\�DIWHU�WKH
�� HOHFWLRQ"
�� $�����7KDW
V�FRUUHFW�
�� 4�����6R�DW�WKH�KHDULQJ�D�YRWHU�ZKR�KDV�D�SURYLVLRQDO
�� EDOORW��HLWKHU�IURP�HOHFWLRQ�GD\�EDOORW��HDUO\�EDOORW�RU
�� DQ�DEVHQWHH�EDOORW�WKDW�ZDV�FRQYHUWHG�LQWR�D�SURYLVLRQDO
�� EDOORW"
�� $�����(DUO\��DEVHQWHH�RU�HOHFWLRQ�GD\��DOO�RI�WKHP��DQ\
�� RI�WKHP�
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3DJH���
� 4�����$Q\�SURYLVLRQDO�EDOORW�RI�DQ\�W\SH���$QG�GRHV�WKH
� OHWWHU�KDYH�WR�DSSHDU�DW�WKH�KHDULQJ�RU�FDQ�WKH\�SURYLGH
� WKDW�LQIRUPDWLRQ���
� $�����1R��WKH\�KDYH�WR�DSSHDU�DW�WKH�KHDULQJ���<HV�
� 3URYLGLQJ�LQIRUPDWLRQ��WKDW
V�YRWHU�,'��\RX�FDQ�GR�WKDW�
� %XW�LW
V�KDUG�WR�SURYLGH�LQIRUPDWLRQ�RQ�VRPHWKLQJ�HOVH�
� :H�JLYH�WKHP�D�UHDVRQ�RI�QRW�FRXQWLQJ�WKHLU�EDOORW��EXW
� ZH�FDQ
W�WHOO�WKHP�ZKDW�WKH\
UH�JRLQJ�WR�EH�DEOH�WR�GR
� WR�FXUH�LW���$QG�ZH�KDYH�KDG�SHRSOH�FRPH�DQG�ZH
YH�KDG
�� VRPH�DSSURYHG�WKDW�ZH�GLGQ
W�WKLQN�ZRXOG�EH���6R�\RX
�� MXVW�GRQ
W�NQRZ�
�� 4�����)RU�H[DPSOH��LQ�WKH�FDVH�RI�D�VLJQDWXUH�PLVPDWFK�
�� ZKDW�ZRXOG�WKH�YRWHU�KDYH�WR�GR�WR�FXUH�WKHLU�EDOORW�LQ
�� WKDW�FDVH"
�� $�����:HOO��OHW
V�VHH���7KH�VLJQDWXUH�PLVPDWFK���,�GRQ
W
�� WKLQN�ZH
YH�KDG�RQH�RI�WKRVH���,�WKLQN�LI�WKH\�FDPH�XS
�� DQG�VLJQHG�WKHLU�QDPH��DQG�ZH�VDZ�WKHLU�YRWHU�,'�DQG
�� WKHLU�VLJQDWXUH��DQG�LW�PDWFKHG��WKDW�ZRXOG�WDNH�FDUH�RI
�� WKDW�
�� 4�����6R�WKH\�ZRXOG�KDYH�WR�FRPH�DQG�VLJQ�VRPH�SLHFH�RI
�� SDSHU"
�� $�����,�WKLQN�WKDW�ZRXOG�EH�D�UHDVRQDEOH���+RZ�HOVH�DP�,
�� JRLQJ�WR�NQRZ���,I�\RX�EULQJ�VRPHWKLQJ�XS��PD\EH�LW
V
�� FHUWLILHG��LW
V�SRVVLEOH�WKDW�WKLV�LV�\RXU�VLJQDWXUH�
�� %XW�WKDW�GRHVQ
W�PHDQ�ZH�NQRZ�LW
V�H[DFWO\�WKH�ULJKW

3DJH���
� WKLQJ�RU�ZH�GLGQ
W�VHH�\RX���6R�LI�WKH\�FRPH�XS�LQ�IURQW
� RI�XV��WKH\
UH�JRLQJ�WR�SUREDEO\�EH�XQGHU�GXUHVV�DQG
� WKH\
UH�SUREDEO\�JRLQJ�WR�VLJQ�LW�KDUG��LW
V�JRLQJ�WR�EH
� KDUGHU�WR�GR���6R�ZH
UH�JRLQJ�WR�ORRN�DW�WKDW���%XW�,
� GRQ
W����,�GRQ
W�UHPHPEHU�KDYLQJ�DQ\�RI�WKRVH��WR�WHOO
� \RX�WKH�WUXWK���:H�GRQ
W�UHMHFW�D�ORW�IRU�VLJQDWXUH
� PLVPDWFKHV���<RX�NQRZ��LI�LW
V�REYLRXV��DQG�\RX�VHQG
� WKHP�D�KHDULQJ�OHWWHU��WKH\�GRQ
W�VKRZ�XS���,W
V�NLQG�RI
� OLNH�WKH�SHUVRQ�WKDW�VKRZV�XS�ZLWK�D�7H[DV�YRWHU�,'�WKDW
�� UHJLVWHUHG�WKDW�XVHV�LW�IRU�WKHLU�,'���7KDW
V�SUHWW\
�� KDUG�WR����KRZ�\RX�JRLQJ�WR�FXUH�WKDW���,W�KDV�WR�EH�D
�� VWDWH�,'��DQG�\RX�JRW�D�7H[DV�GULYHU
V�OLFHQVH�RU�D
�� 7HQQHVVHH�GULYHU
V�OLFHQVH���7KH\�W\SLFDOO\�ZRQ
W�VKRZ
�� XS�IRU�D�KHDULQJ�
�� 4�����%XW�MXVW�LQ�\RXU�H[SHULHQFH��\RX�GRQ
W�UHFDOO�DQ\
�� YRWHU�ZKR�KDG�D�VLJQDWXUH�PLVPDWFK�LVVXH�VKRZLQJ�XS�WR
�� WKH�KHDULQJ�WR�FXUH�WKHLU�VLJQDWXUH�PLVPDWFK"
�� $�����,�GRQ
W�WKLQN�WKDW����ZH�KDYH�VR�IHZ�VLJQDWXUH
�� PLVPDWFK�SUREOHPV�DQ\KRZ���,�WKLQN�WKDW
V�D����RXU
�� ELJJHVW�SUREOHP�LV�SHRSOH�WKDW�GLGQ
W�UHJLVWHU�WR�YRWH�
�� UHJLVWHUHG�WR�YRWH�RQ�YRWLQJ�GD\��HOHFWLRQ�GD\���1RQH�RI
�� WKRVH�SHRSOH�DUH�HOLJLEOH���7KH\�PRYHG�RXW�RI�RXU�DUHD
�� DQG�WKH\
UH�UHJLVWHUHG�VRPHZKHUH�HOVH���$QG�\RX
UH�JRLQJ
�� WR�KDYH�D�KDUG�WLPH�FXULQJ�WKDW�RQH�LI�\RX�UHJLVWHUHG
�� VRPHZKHUH�HOVH�

3DJH���
� ������6R�,�MXVW����VLJQDWXUH�PLVPDWFK�LV�MXVW�QRW
� VRPHWKLQJ�WKDW
V�YHU\�FRPPRQ�
� 4�����%XW�LI�D�YRWHU�ZKR�KDG�D�VLJQDWXUH�PLVPDWFK�ZHUH
� WR�FXUH�WKHLU�VLJQDWXUH�PLVPDWFK�LVVXH��WKH\�ZRXOG�KDYH
� WR�VKRZ�XS�DW�WKH�KHDULQJ�DQG�VLJQ�VRPH�SLHFH�RI�SDSHU"
� $�����:HOO��,�GRQ
W�NQRZ�LI�WKH\�ZRXOG�KDYH�WR�VLJQ�
� 7KDW�ZRXOG�EH�XS�WR�WKH�FRPPLVVLRQ���,
P�VRUU\���*R
� DKHDG�
� 4�����,�DSSUHFLDWH�LW���/HW�PH�MXVW�ILQLVK�WKH�TXHVWLRQ
�� MXVW�VR�LW
V�FOHDU�RQ�WKH�UHFRUG�
�� ������6R�LI�WKH�SHUVRQ�ZKR�KDG�D�VLJQDWXUH�PLVPDWFK�ZHUH
�� JRLQJ�WR�FXUH�WKHLU�VLJQDWXUH�PLVPDWFK�DQG�KDYH�WKHLU
�� EDOORW�FRXQWHG��WKH\�ZRXOG�KDYH�WR�VKRZ�XS�WR�WKH
�� KHDULQJ��DQG�WKHQ�VLJQ�D�SLHFH�RI�SDSHU�RU�RWKHU
�� GRFXPHQW�LQ�IURQW�RI�WKH�FRPPLVVLRQ��DQG�WKHQ�WKH
�� FRPPLVVLRQ�ZRXOG�YHULI\�WKDW�VLJQDWXUH�WKH�VDPH�DV�LW
�� ZRXOG�YHULI\�D�PDWFK�EHWZHHQ�RWKHU�YHUVLRQV�RI�WKDW
�� SHUVRQ
V�VLJQDWXUH"
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $�����2ND\���:H
UH�GRLQJ�D�K\SRWKHWLFDO���%HFDXVH�,
�� GRQ
W�NQRZ���7KDW
V�QRW�KDSSHQHG���$QG�,�JDYH�\RX�P\
�� RSLQLRQ���%XW�,
P�RQO\�RQH�FRPPLVVLRQHU���7KHUH�DUH
�� WKUHH�RI�XV���$QG�DOO�WKUHH�RI�XV�KDYH�WR�GHWHUPLQH�ZKDW
�� WKLV�SHUVRQ�ZRXOG�KDYH�WR�GR���6R�,�FDQ
W�WHOO�\RX�WKDW
�� IRU�VXUH���7KDW
V�RQO\�ZKDW�,�WKLQN�ZRXOG�EH���<RX�DVNHG

3DJH���
� PH�WKDW�TXHVWLRQ�RI�PH���6R�WKDW
V�ZKDW�,�ZDV�DQVZHULQJ�
� 4�����7KDW�ZRXOG�PDNH�VHQVH�WR�\RX��DV�IDU�DV�WKH
� SURFHVV�IRU�FXULQJ�WKH�VLJQDWXUH�LV�FRQFHUQHG"
� $�����$W�WKLV�SRLQW��\RX�NQRZ�
� 4�����%XW�DQRWKHU�FRPPLVVLRQHU�FRXOG�KDYH�D�GLIIHUHQW
� LGHD�DERXW�ZKDW���
� $�����<HDK��DEVROXWHO\�
� 4�����6RUU\���$QRWKHU�FRPPLVVLRQHU�FRXOG�KDYH�D
� GLIIHUHQW�LGHD�DERXW�KRZ�D�YRWHU�ZRXOG�FXUH�D�VLJQDWXUH
�� PLVPDWFK"
�� $�����<HV�
�� 4�����$QG�KRZ�ZRXOG�\RX�UHVROYH�LW�LI�WKHUH�ZDV�D
�� GLIIHUHQFH�LQ�RSLQLRQ�DPRQJ�WKH�FRPPLVVLRQHUV�DERXW�KRZ
�� D�YRWHU�FRXOG���
�� $�����:H�YRWH���7KDW
V�ZKDW�WKH�FRPPLVVLRQ�GRHV��ZH
�� YRWH�
�� 4�����2ND\���<RX�ZRXOG�YRWH�RQ�D�SURFHVV�IRU�KRZ�D�YRWHU
�� ZRXOG�FXUH�D�VLJQDWXUH�PLVPDWFK"
�� $�����:H
G�YRWH�ZKHWKHU�LW
V�DSSURYHG�WR�YRWH�RU
�� DSSURYHG�WR�GLVFXVV�WKH�EDOORW�RU�QRW���,�WKLQN�ZH�ZRXOG
�� GLVFXVV�LW���,�GRQ
W�NQRZ�WKDW�ZH
G����PD\EH�ZH
G�YRWH
�� RQ�LW���,�GRQ
W�NQRZ���,W�ZRXOG�EH�VRPHWKLQJ�WKDW�WKH
�� FRPPLVVLRQ��DQG�WKLV�SDUWLFXODU�FRPPLVVLRQ��ZH
YH�EHHQ
�� ZRUNLQJ�YHU\�ZHOO�WRJHWKHU���,Q�SUHYLRXV�\HDUV�WKDW
�� ZDVQ
W�DOZD\V�WKH�FDVH���%XW�HDFK�FRPPLVVLRQHU�FDQ�VD\

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ZKDWHYHU�WKH\�ZDQW�WR�VD\�DERXW�LW���$QG�WKH�RWKHU�WZR
� FRPPLVVLRQHUV�OLVWHQ���$QG�LI�VRPHWKLQJ�HOVH�LV
� VXEPLWWHG�RU�VWDWHG�WKDW�VRXQGV�EHWWHU��,�GRQ
W�NQRZ
� WKDW�ZH�ZRXOG�GR�D�IRUPDO�YRWH�XQOHVV�LW�ZDV
� FRQWHQWLRXV���7KHQ�\RX�ZRXOG�PD\EH�KDYH�WR�YRWH�WR�VD\
� WKLV�LV�ZKDW�ZH
UH�JRLQJ�WR�GR���,�WKLQN�ZH
G�MXVW
� OLVWHQ�WR�ZKDWHYHU�WKH�YRWHU�KDV�WR�VD\�LV�ZKDW�ZH
G�GR�
� $QG�ZKDWHYHU�WKH�YRWHU�FDPH�XS�ZLWK��LI�LW�ZDV
� UHDVRQDEOH��ZH
G�JR�ZLWK�WKDW���%HFDXVH�ZH
UH�QRW�JRLQJ
�� WR����ZH�PD\�DVN�D�TXHVWLRQ�RU�VRPHWKLQJ�OLNH�WKDW�
�� :H
UH�QRW�JRLQJ�WR�JR�WKURXJK�D�ELJ�WKLQJ�,�ZRXOG�WKLQN�
�� 7KLV�LV�MXVW�ZKDW�,
P�WKLQNLQJ�ULJKW�QRZ���$QG�DJDLQ�
�� LW
V�RQO\�PH���$Q\ERG\�KHUH�IRU�D�KHDULQJ���<HV���2ND\�
�� 6WDWH�\RXU�QDPH��SOHDVH���2ND\���:RXOG�\RX�VWHS�XS�KHUH�
�� 2ND\���6R�ZH
G�SXOO�RXW�WKHLU�HQYHORSH�DQG�ZH�ORRN�DW
�� WKH�UHDVRQ�LW�ZDV�WXUQHG�GRZQ���$QG�RND\��FDQ�\RX�JLYH
�� XV�LQIRUPDWLRQ�DV�WR�ZK\�ZH�VKRXOG�DFFHSW�WKLV���$QG
�� DJDLQ��,�GRQ
W�UHPHPEHU�GRLQJ�WKLV���<RXU�VLJQDWXUH
�� GLGQ
W�VHHP�WR�FRPSDUH���6R�FDQ�\RX�KHOS�XV�ZLWK�WKDW"
�� ,�GRQ
W�WKLQN����ZKDW�,
G�GR�VSHFLILF�DQG�VHH�ZKDW�WKH\
�� KDYH�WR�VD\�DQG�WKHQ�JR�IURP�WKHUH���:H
UH�MXVW�WKUHH
�� SHRSOH���6R�ZH
UH�ULJKW�WKHUH���:H
UH�SUHWW\�FORVH���,
�� GRQ
W�WKLQN�WKDW
V����WKDW
V�MXVW�QRW�VRPHWKLQJ�WKDW
�� KDSSHQV���6R�,�GRQ
W�NQRZ���,
P�MXVW�DJDLQ�K\SRWKHWLFDO�
�� 4�����7KDQN�\RX���7KLV�LV�KHOSIXO���6R�LI�D�YRWHU�ZHUH

3DJH���
� WR�VKRZ�XS�DW�WKH�KHDULQJ�DQG�VWDWH�WKH�UHDVRQ��\RX�ILQG
� WKHLU�EDOORW�DQG�WKH�UHDVRQ�LV�IRU�D�VLJQDWXUH�PLVPDWFK�
� :RXOG�WKH�YRWHU�EH�DEOH�WR����VFUDWFK�WKDW�
� ������6R�\RX�PHQWLRQHG�WKDW�WKH�PDMRULW\�RI�WKH�LVVXHV
� WKDW�UHVXOW�LQ�D�SURYLVLRQDO�EDOORW�DUH�YRWHU
� UHJLVWUDWLRQ�LVVXHV�DQG�,'�LVVXHV�VSHFLILFDOO\��LV�WKDW
� FRUUHFW"
� $�����,�EHOLHYH�WKDW
V�FRUUHFW�
� 4�����6SHFLILFDOO\�ZLWK�WKH�DEVHQWHH�EDOORWV�WKDW�EHFRPH
�� SURYLVLRQDO�EDOORWV�IRU�RQH�RI�WKRVH�IRXU�UHDVRQV��ZKDW
�� ZHUH�WKH�IRXU�UHDVRQV�DJDLQ��VLJQDWXUH�PDWFK"
�� $�����<HDK�
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $�����1DPH���,�GRQ
W�NQRZ���,
G�KDYH�WR�ORRN�
�� 4�����7KDW
V�ILQH�
�� $�����7RR�PDQ\�TXHVWLRQV�WRGD\�
�� 4�����1R��,�DSSUHFLDWH�LW���:H�FDQ�WDNH�D�EUHDN�WRR�LI
�� \RX�ZDQW�
�� ���������������05��)25'���$IWHU�\RXU�TXHVWLRQ�LW
V
�� ����������SUREDEO\�D�JRRG�WLPH�IRU�D�EUHDN�
�� ���������������05��612:���6XUH���/HW
V�MXVW�JHW�WKURXJK
�� ����������WKLV�SURFHVV�
�� $�����:HOO��,
P�VRUU\���,
G�KDYH�WR�UHDG�WKH�ZKROH
�� WKLQJ���:HOO��,
P�VRUU\���,�FDQ
W�ILQG�LW�
�� %<�05��612:�

3DJH���
� 4�����2ND\���:H�FDQ�FRPH�EDFN�WR�WKDW���%XW�MXVW�WKH
� SURFHVV�TXHVWLRQ�WKDW�,�KDG�
� $�����5LJKW�
� 4�����)RU�DEVHQWHH�EDOORWV�WKDW�EHFRPH�SURYLVLRQDO
� EDOORWV�
� $�����$EVHQWHH�EDOORWV���,
P�VRUU\���,
P�JRLQJ�WR
� LQWHUUXSW�\RX��EHFDXVH�\RX�DVNHG�WKH�TXHVWLRQ�EHIRUH�
� $QG�DEVHQWHH�EDOORWV�ZLOO�QRW�KDYH�D�SUREOHP�RI�YRWHU
� UHJLVWUDWLRQ��EHFDXVH�WKH\
UH�TXDOLILHG���$QG�,�GRQ
W�GR
�� WKLV���7KLV�LV�WKH�&OHUN
V�2IILFH��VR�WKDW
V�ZK\�,
�� ZDVQ
W�WKLQNLQJ�DERXW�LW���7KH�&OHUN
V�2IILFH�YHULILHV
�� EHIRUH�WKH\�HYHU�VHQG�WKHP�D�EDOORW�WKDW�WKH\�DUH���6R
�� WKDW
V�QRW�D�TXHVWLRQ�RQ�WKDW�VLWXDWLRQ���,�KRSH�WKDW
�� DQVZHUV�VRPH�RI�WKRVH�
�� 4�����6XUH���$EVROXWHO\��\HDK��WKDW�ZRXOG�KDYH�WR�EH
�� YHULILHG�EHIRUH�WKH�EDOORWV�DUH�VHQW���6R�MXVW�EHIRUH�ZH
�� WDNH�D�EUHDN��,�ZDQWHG�WR�DVN�RQH�PRUH�TXHVWLRQ�DERXW
�� WKH�DEVHQWHH�EDOORW�FOHUN�SURFHVV���<RX�PHQWLRQHG�WKDW
�� WKHUH
V�VRPH�RI�WKH�EDOORWV��DEVHQWHH�EDOORWV�JR�LQWR�D
�� GR�QRW�FRXQW�ER["
�� $�����<HV�
�� 4�����$QG�RWKHUV�JR�LQWR�D�ER[�IRU�WKH�&RXQW\
�� &RPPLVVLRQ"
�� $�����:HOO��DFWXDOO\�LI�WKH\�GR�QRW�FRXQW�WKH\�DFWXDOO\
�� DOO�EHFRPH�SURYLVLRQDO�

3DJH���
� 4�����2ND\�
� $�����7KH\
UH�MXVW�VHSDUDWLQJ�WKHP���$QG�WKHQ�WKH\�WXUQ
� WKHP�RYHU�WR�WKH�OHDGHU��ZKR�WKHQ�SXWV�WKHP�LQ�D�EDOORW�
� SURYLVLRQDO�EDOORW�HQYHORSHV�
� 4�����2ND\���6R�WKHUH�DUH�WZR�GLIIHUHQW�ER[HV�RU�PRUH"
� $�����7KHUH
V�IRXU�ER[HV�DOO�WRJHWKHU���$QG�,�GRQ
W
� UHPHPEHU�H[DFWO\���%XW�FRXQWLQJ�DSSOLFDWLRQV��EHFDXVH
� RQFH�\RX�GHWHUPLQH�D�EDOORW�LV�JRLQJ�WR�FRXQW�\RX�SXW�LW
� LQ�RQH��\RX�SXW�WKH�DSSOLFDWLRQ�DQG�WKDW�LQIRUPDWLRQ�LQ
�� D�VHSDUDWH�ER[���7KHQ�\RX�SXW�LQ�D�GR�QRW�FRXQW�DQG�WKHQ
�� WKH�SURYLVLRQDO�EDOORW�ER[��,�EHOLHYH�
�� 4�����%XW�WKH�GR�QRW�FRXQW�ER[��WKH\�DOO�EHFRPH
�� SURYLVLRQDOV"
�� $�����7KDW
V�FRUUHFW�
�� 4�����6R�DOO�RI�WKH�DEVHQWHH�EDOORWV�ZLOO�KDYH�D
�� VHFRQGDU\�URXQG�RI�UHYLHZ��H[FHSW�IRU�WKH�FRXQWHG�RQHV�
�� LV�WKDW�FRUUHFW"
�� $�����<HV���,I�WKH\
UH�WXUQHG�GRZQ�WKH\�ZLOO�EH����ZLOO
�� JR�LQ�IURQW�RI�WKH�FRPPLVVLRQ��DEVROXWHO\���$QG�VRPH�RI
�� WKH�TXHVWLRQV�WKDW�,�VDZ�LQ�KHUH�GLGQ
W�PDNH�VHQVH�WR
�� PH��EHFDXVH�HYHU\ERG\�JHWV�D�FKDQFH�WR�KDYH�D�KHDULQJ
�� H[FHSW�IRU�YRWHU�,'��DQG�YRWHU�,'��WKH\�FDQ�FXUH�WKDW
�� YHU\�HDVLO\���$QG�XQOLNH�KDYLQJ�WR�WDNH�LW�WR�WKH
�� &OHUN
V�2IILFH�ZH
YH�GRQH�WKLV��\RX�FDQ�HPDLO�LW�WR�XV�
�� ,I�,�KDYH�WKH�,'��LI�\RX�HPDLO�PH�D�FRS\�RI�\RXU�,'�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ,
YH�JRW�LW���$QG�WKDW
V�ZKDW�,�ZRXOG�KDYH�LQ�WKH
� DSSOLFDWLRQ�ZLWK�WKH�DSSOLFDWLRQ�DQG�WKH�EDOORW���6R
� LW
V�WKH�VDPH�WKLQJ�\RX�ZRXOG�KDYH�GRQH���,�ZRXOG�KDYH�D
� SDSHU�FRS\��DQG�,�KDYH�LW���$QG�WKHUH�LW�LV�DQG�WKH
� LQIRUPDWLRQ�RQ�WKHUH�PDWFKHV�WKH�,'�DQG�DGGUHVV�DQG�DOO
� WKDW�VWXII���6R�WKDW
V�YHU\�VLPSOH���,�GRQ
W�NQRZ���,
� DVVXPH�WKH�FOHUN�ZRXOG�GR�LW���%XW�ZH�DFFHSW�LW�E\
� HPDLO���7KDW
V�QRW�D�SUREOHP���$QG�DJDLQ��LW�KDV�WR�EH
� WKHUH�E\�QRRQ�RQ�0RQGD\�
�� 4�����6R�LI�D�YRWHU�ZKR�KDV�D�SURYLVLRQDO�EDOORW�EHFDXVH
�� RI�D�YRWHU�,'�LVVXH��SURYLGHV�D�FRS\�RI�WKHLU�SKRWR�,'
�� E\�HPDLO�EHIRUH�0RQGD\��DIWHU�HOHFWLRQ�GD\�WKHLU�EDOORW
�� ZRXOG�EH�FRXQWHG"
�� $�����7KHLU�EDOORW�LV�FXUHG�LPPHGLDWHO\�
�� 4�����2ND\���&RXOG�D�YRWHU�SURYLGH�DQ�LPDJH�RI�WKHLU
�� VLJQDWXUH�E\�HPDLO��ZRXOG�WKDW�FXUH�WKHLU�VLJQDWXUH���
�� $�����,�GRQ
W�VHH�KRZ�WKDW�ZRXOG��EHFDXVH�ZH�ZRXOGQ
W
�� NQRZ�WKH\�VLJQHG�LW��DQ\PRUH�WKDQ�ZH�NQHZ�WKH�RWKHU�
�� 4�����&RXOG�D�YRWHU�HPDLO�D�YLGHR�RI�WKHP�VLJQLQJ�D
�� GRFXPHQW��ZRXOG�WKDW�FXUH�WKH�VLJQDWXUH�PDWFK�LVVXH"
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $�����,�GRQ
W�NQRZ���<RX
UH�DVNLQJ�VR�PDQ\
�� K\SRWKHWLFDOV���$QG�LW
V�QHYHU�FRPH�XS��VR�,�GRQ
W�NQRZ�
�� 4�����7KDW�ZRXOG�EH�GHWHUPLQHG�E\�WKH�FRPPLVVLRQ�ZKHWKHU
�� WKDW�ZRXOG�EH�VXIILFLHQW"

3DJH���
� ���������������05��)25'���2EMHFW�WR�IRUP�
� $�����<HV�
� 4�����6RUU\���<HV��LW�ZRXOG�EH�GHWHUPLQHG�E\�WKH
� FRPPLVVLRQ"
� $�����<HV�
� ���������������05��612:���2ND\���7KDQN�\RX���/HW
V�WDNH
� ����������D�EUHDN�
� ���������������05��)25'���6XUH�
� ���������������7+(�9,'(2*5$3+(5���:H
UH�JRLQJ�RII�WKH
�� ����������UHFRUG���7KH�WLPH�LV�DSSUR[LPDWHO\�������D�P�
�� ����������������$�UHFHVV�ZDV�KDG��
�� ���������������7+(�9,'(2*5$3+(5���:H�DUH�EDFN�RQ�WKH
�� ����������UHFRUG���7KH�WLPH�LV�DSSUR[LPDWHO\�������D�P�
�� %<�05��612:�
�� 4�����7KDQN�\RX�YHU\�PXFK���6R�HDUOLHU�\RX�PHQWLRQHG
�� VRPH�RI�WKH�UROHV�EHWZHHQ�WKH�DEVHQWHH�EDOORW�FOHUN�DQG
�� DEVHQWHH�EDOORW�VXSHUYLVRU���,V�WKDW�WKH�WHUP�\RX�XVHG"
�� $�����$GPLQLVWUDWRU��VXSHUYLVRU��ZKLFKHYHU�
�� 4�����&RRUGLQDWRU"
�� $�����&RRUGLQDWRU��QR��WKDW
V�D�GLIIHUHQW�SRVLWLRQ�
�� 4�����2ND\���6R�ZKDW�GRHV�WKH�HOHFWLRQ�FRRUGLQDWRU�GR"
�� $�����7KH�MRE�RI�HOHFWLRQ�FRRUGLQDWRU�LV�QRW�GHILQHG�E\
�� ODZ���,W�LV�ZKDWHYHU�WKH�(OHFWLRQ�&RPPLVVLRQ�WHOOV�WKDW
�� SHUVRQ�WR�GR�
�� 4�����,�UHPHPEHU�\RX�PHQWLRQHG�WKDW�WKH\�KHOS�VFKHGXOH

3DJH���
� PHHWLQJV�DQG�ZKDWQRW"
� $�����:HOO��LQ�P\�FDVH�WKH\�GRQ
W�
� 4�����2ND\�
� $�����%XW�WKH\�FRXOG�
� 4�����,Q�-HIIHUVRQ�&RXQW\�GR�WKH\�KDYH�DQ\�UROH�LQ�WKH
� DEVHQWHH�EDOORW�FRXQWLQJ�SURFHVV"
� $�����7KH\�WUDLQ�WKRVH�SHRSOH�
� 4�����:KLFK�SHRSOH"
� $�����7KH�DEVHQWHH�EDOORW�FOHUNV�DQG�DGPLQLVWUDWRU�
�� 4�����2ND\���$QG��ZHOO��WKDW�DFWXDOO\�ZRUNV�RQ�WKH�QH[W
�� VHFWLRQ�LQ�P\�QRWHV���/HW
V�WXUQ�WR�WKH�QH[W�SDJH�RI
�� 3ODLQWLII
V�([KLELW����ZKLFK�LV�SDJH�����%DWHV�VWDPS
�� HQGLQJ�LQ�������$QG�XQGHU�WKH�ILUVW�VHFWLRQ�RI�WKLV�SDJH
�� WLWOHG��4XDOLILFDWLRQV��LW�VWDWHV�WKDW�WR�VHUYH�RQ�WKH
�� &RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�D�FRPPLVVLRQHU
�� PXVW���$QG�WKHQ�WKH�IRXUWK�DQG�ILIWK�EXOOHWV�VWDWHV�
�� $WWHQG�HOHFWLRQ�WUDLQLQJ�FRQGXFWHG�E\�WKH�6WDWH�%RDUG�RI
�� (OHFWLRQ�&RPPLVVLRQHUV�SULRU�WR�UHJXODUO\�VFKHGXOHG
�� SUHIHUHQWLDO�SULPDU\�HOHFWLRQ��DQG�DWWHQG�DGGLWLRQDO
�� LQWHULP�WUDLQLQJ��LI�GHHPHG�QHFHVVDU\�DQG�DSSURSULDWH�E\
�� WKH�6WDWH�%RDUG���'LG�,�UHDG�WKDW�FRUUHFWO\"
�� $�����<HV�
�� 4�����2ND\���$UH�\RX�IDPLOLDU�ZLWK�WKLV�TXDOLILFDWLRQ"
�� $�����,�DP�
�� 4�����+DV�WKLV�DOZD\V�EHHQ�WKH�FDVH��KDV�WKLV�DOZD\V

3DJH���
� EHHQ�WKH�TXDOLILFDWLRQ"
� $�����1R��,�GRQ
W�EHOLHYH�VR�
� 4�����'R�\RX�NQRZ�ZKHQ�WKDW�FKDQJHG"
� $�����,�GRQ
W�NQRZ���,
YH�EHHQ�JHWWLQJ�WUDLQLQJ�VLQFH
� ,
YH�EHHQ�RQ���6R�,�GRQ
W�NQRZ�ZKHQ�LW�FKDQJHG���%XW�,
� GRQ
W�WKLQN�WKH�ODZ�UHTXLUHG�LW�EHIRUH���%XW�,�WKLQN�WKH
� 6WDWH�%RDUG�GLG�LW�DQ\KRZ�
� 4�����6R�VLQFH�\RX
YH�EHHQ�D�FRPPLVVLRQHU��WKDW
V�EHHQ
� WKH�UHTXLUHPHQW��WKDW
V�EHHQ�WKH�JXLGDQFH"
�� $�����,�GRQ
W�NQRZ�WKDW����,�GRQ
W�NQRZ�WKDW�WKH�ODZ
�� UHTXLUHG�LW��EXW�LW�ZDV�WKH�JXLGDQFH��\HV��DEVROXWHO\�
�� 4�����6R�GLG�\RX�DWWHQG�WUDLQLQJ�SULRU�WR�WKH�����
�� HOHFWLRQ"
�� $�����$EVROXWHO\�
�� 4�����$QG�GLG�\RX�DWWHQG�WUDLQLQJ�SULRU�WR�WKH�����
�� HOHFWLRQ"
�� $�����,�WKLQN�VR��EXW�,�GRQ
W�UHPHPEHU�IRU�VXUH�
�� 4�����2ND\���/HW
V�WXUQ�WR�SDJH����RI�3ODLQWLII
V
�� ([KLELW����ZKLFK�LV�WKH�%DWHV�VWDPS�HQGLQJ�LQ�������$QG
�� WKH�ILUVW�VHFWLRQ�LV�WLWOHG��1RWLILFDWLRQ���$QG�LW
�� VWDWHV��7KH�FKDLU�RI�WKH�&RXQW\�%RDUG�RI�(OHFWLRQ
�� &RPPLVVLRQHUV�PXVW�QRWLI\�HDFK�PHPEHU�RI�WKH�&RXQW\
�� %RDUG�RI�DOO�PHHWLQJV���'LG�,�UHDG�WKDW�FRUUHFWO\"
�� $�����<HV�
�� 4�����$QG�VR�GR�\RX�GR�WKDW"

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� $�����$EVROXWHO\���,�DOUHDG\�VWDWHG�WKDW�,�VHQW�RXW�DQ
� HPDLO�
� 4�����<RX�VHQG�DQ�HPDLO�WR�DOO�WKH�FRPPLVVLRQHUV"
� $�����7KDW
V�FRUUHFW���$QG�,�DOVR�LQFOXGH�WKH
� FRRUGLQDWRUV�LQ�WKDW�HPDLO�QRZ�
� 4�����$QG�WKHQ�WKH�QH[W�VHFWLRQ�LV�WLWOHG��4XRUXP���,W
� VWDWHV�WKDW�WZR�PHPEHUV�RI�WKH�&RXQW\�%RDUG�RI�(OHFWLRQ
� &RPPLVVLRQHUV�VKDOO�FRQVWLWXWH�D�TXRUXP���'LG�,�UHDG
� WKDW�FRUUHFWO\"
�� $�����<HV�
�� 4�����$QG�\RX
UH�IDPLOLDU�ZLWK�WKDW�UXOH"
�� $�����<HV�
�� 4�����$QG�WKHQ�WKH�WKLUG�VHFWLRQ�VWDWHV��9RWLQJ���(DFK
�� PHPEHU�RI�WKH�&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�KDV
�� RQH�YRWH��DQG�WZR�FRQFXUULQJ�YRWHV�VKDOO�GHFLGH�DQ\
�� TXHVWLRQ�EHIRUH�WKH�&RXQW\�%RDUG��XQOHVV�D�XQDQLPRXV
�� YRWH�LV�RWKHUZLVH�UHTXLUHG�E\�ODZ���'LG�,�UHDG�WKDW
�� FRUUHFWO\"
�� $�����<HV�
�� 4�����$QG�\RX
UH�IDPLOLDU�ZLWK�WKDW�UXOH"
�� $�����<HV���,�WKLQN�,�VWDWHG�WKDW�EHIRUH�
�� 4�����*RRG�WR�KDYH�LW�YHULILHG�KHUH���'R�\RX�DQG�WKH
�� RWKHU�WZR�FRPPLVVLRQHUV�KDYH�UHVSRQVLELOLW\�RYHU�WKH
�� DEVHQWHH�EDOORWV����,�NQRZ�ZH�JRW�LQWR�VRPH�RI�WKLV
�� DOUHDG\�EXW���

3DJH���
� $�����5HVSRQVLELOLW\���%XW�ZH
UH�UHVSRQVLEOH�IRU�HYHU\
� EDOORW��VR�\HV�
� 4�����2ND\���$QG�DJDLQ��,�NQRZ�ZH�JRW�LQWR�WKLV�D�OLWWOH
� ELW�PRUH��EXW�LI�\RX�FRXOG�UXQ�XV�WKURXJK�ZKDW�WKRVH
� UHVSRQVLELOLWLHV�DUH�LQ�JHQHUDO�WHUPV"
� ���������������05��)25'���2EMHFW�WR�IRUP�
� 4�����,
OO�EH�FOHDUHU���+RZ�GR�\RX�GHVFULEH�WKH
� FRPPLVVLRQHUV
�UHVSRQVLELOLWLHV�RYHU�WKH�DEVHQWHH�EDOORW
� SURYLVLRQ"
�� $�����,�WKLQN�WKDW
V�WRR�EURDG�D�TXHVWLRQ���,�WKLQN�,
�� DQVZHUHG�LW�DOUHDG\���:H
UH�UHVSRQVLEOH�IRU�HYHU\
�� EDOORW�
�� 4�����'R�DOO�WKUHH�FRPPLVVLRQHUV�QHHG�WR�EH�SUHVHQW
�� GXULQJ�UHYLHZ�RI�DEVHQWHH�EDOORWV"
�� $�����7KH\�GR�QRW�
�� 4�����'R�DQ\����GRHV�DQ\����GR�DQ\�FRPPLVVLRQHUV�QHHG�WR
�� EH�SUHVHQW�GXULQJ�WKH�UHYLHZ�RI�DEVHQWHH�EDOORWV"
�� $�����7KH�UHYLHZ��WKH\�GR�QRW���1RZ��LI�\RX
UH�WDONLQJ
�� DERXW�WKH�KHDULQJ�RU�ZKHQ�ZH
UH�ORRNLQJ�DW�SURYLVLRQDO
�� EDOORWV��RQO\�WZR�KDYH�WR�EH�WKHUH��EXW�LQ�SUDFWLFH�ZH
�� DOZD\V�KDYH�WKUHH�
�� 4�����$QG�WKDW�ZRXOG�EH�WKH�KHDULQJ�\RX�PHQWLRQHG
�� HDUOLHU"
�� $�����1R��WKDW
V�WKDW����WKDW
V�WKH�PHHWLQJ�DIWHU�WKH
�� HOHFWLRQ�GD\�

3DJH���
� 4�����2K��,�VHH�
� $�����7KDW�RQH�DQG�WKH�KHDULQJ�DUH�WKH�VDPH�WKLQJ�
� 4�����6R�\RX�QHHG�WR�KDYH�WZR�WR�KDYH�D�TXRUXP"
� $�����7KDW
V�FRUUHFW�
� 4�����$QG�GRHV�WKDW�VDPH�UXOH�DSSO\�WR�WKH�UHYLHZ�RI
� SURYLVLRQDO�EDOORWV"
� $�����<HV�
� 4�����6R�OHW
V�WDNH�LW�VWHS�E\�VWHS���6R�LQ�WKH�LQLWLDO
� UHYLHZ�RI�DEVHQWHH�EDOORWV��ZKR�DOO�ZDV�SUHVHQW�IRU�WKDW
�� UHYLHZ"
�� $�����7KH�LQLWLDO�UHYLHZ�
�� 4�����-XVW�WKH�WZR�DEVHQWHH�EDOORW�FOHUNV"
�� $�����7KHUH
V�DFWXDOO\������/LNH�,�VDLG��WKHUH
V�VL[
�� WHDPV���7KH\�ZRUN�ZLWK�WHDPV��VR�WKHUH
V�WZR���6R
�� WKHUH
V�VL[�WHDPV���7KHUH
V����SHRSOH��SOXV�WKH
�� DGPLQLVWUDWRU�
�� 4�����$QG�WKHUH
V�RQH�DGPLQLVWUDWRU"
�� $�����7KDW
V�FRUUHFW���6R�WKHUH
V����SHRSOH���$QG�WKHQ
�� WKHUH�FRXOG�EH��EXW�QRW�QHFHVVDU\��FRRUGLQDWRUV�RU
�� FRPPLVVLRQ�PHPEHUV�
�� 4�����2ND\�
�� $�����$QG�WKH�SXEOLF�FDQ�ZDWFK�WKHP���$QG�SROO�ZDWFKHUV
�� FDQ�EH�WKHUH�DOVR���$�FDQGLGDWH�FRXOG�EH�WKHUH�DOVR��EXW
�� RQO\�DV�SXEOLF���7KH\�KDYH�QR�DGGLWLRQDO�VWDQGLQJ�
�� 4�����$QG�VR�DOO�RI�WKH�DEVHQWHH�EDOORWV�DUH�GLYLGHG�XS

3DJH���
� DPRQJ�WKH�VL[�WHDPV"
� $�����7KDW
V�FRUUHFW�
� 4�����6R���
� $�����$FWXDOO\�WKH\
UH�ILUVW�DOO�VRUWHG�E\�QDPH
� DOSKDEHW���6R�WKDW�LW
V�HDVLHU�WR�GR�WKDW���7KHQ�WKH\
UH
� VRUWHG�RXW�DQG��\HV��WKH\
UH�PDWFKHG�ZLWK�WKH
� DSSOLFDWLRQV�
� 4�����6R�LQ�WKH�LQLWLDO�UHYLHZ�HDFK�DEVHQWHH�EDOORW�LV
� UHYLHZHG�E\�DW�OHDVW�WZR�DEVHQWHH�EDOORW�FOHUNV���
�� $�����7KDW
V�FRUUHFW�
�� 4��������DQG�RQH�VXSHUYLVRU"
�� $�����1RW�QHFHVVDULO\�WKH�VXSHUYLVRU��EHFDXVH�LI�WKH\
UH
�� DSSURYHG�WKH�VXSHUYLVRU�GRHVQ
W�QHHG�WR�GR�DQ\WKLQJ�ZLWK
�� LW�
�� 4�����$V�WR�WKH�DEVHQWHH�EDOORWV�WKDW�DUH�UHMHFWHG�RU�LI
�� WKHUH
V�VRPH�TXHVWLRQ�DERXW�DQ�DEVHQWHH�EDOORW�ZKHWKHU
�� LW�VKRXOG�EH�FRXQWHG��DOO�RI�WKRVH�EDOORWV�DUH�UHYLHZHG
�� E\�DW�OHDVW�WZR�DEVHQWHH�EDOORW�FOHUNV�DQG�RQH
�� VXSHUYLVRU"
�� $�����7KDW
V�FRUUHFW�
�� 4�����$QG�WKHQ�XOWLPDWHO\�LW�ZLOO�DOVR�EH�UHYLHZHG�E\
�� WKH�FRPPLVVLRQ"
�� $�����7KDW
V�FRUUHFW�
�� 4�����2ND\���7KDQN�\RX���$QG�WKDW�JRHV�IRU�DQ\�DEVHQWHH
�� EDOORW�WKDW
V�QRW�FRXQWHG�LQ�WKH�ILUVW�LQVWDQFH"

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� $�����7KDW�LV�FRUUHFW�
� 4�����$OO�ULJKW���7KDQN�\RX���$QG�LQ�WKH�FRPPLVVLRQHU
V
� UHYLHZ�RI�WKH�DEVHQWHH�EDOORWV�WKDW�DUH�DW�ULVN�RI
� UHMHFWLRQ��GRHV�WKH�FRPPLVVLRQ�WDNH�D�YRWH�DV�WR�ZKHWKHU
� WR�FRXQW�DQ�LQGLYLGXDO�EDOORW"
� $�����<HV�
� 4�����$QG�GRHV�WKDW�YRWH�QHHG�WR�EH�XQDQLPRXV"
� $�����1R�
� 4�����,W
V�D�WZR�WR�RQH�YRWH"
�� $�����5LJKW���,�GRQ
W�NQRZ�RI�DQ\�WKDW�ZH
YH�KDG�WKDW
�� ZHUHQ
W�XQDQLPRXV�EXW���
�� 4�����6R���
�� $�����7KHUH�DUH�RQO\�D�IHZ�WKLQJV�WKDW�KDYH�WR�EH
�� XQDQLPRXV��DQG�WKDW
V�PRYLQJ�D�SROO�VLWH��FORVLQJ�D�SROO
�� VLWH��WKLQJV�OLNH�WKDW�
�� 4�����6R�ZKDW�KDSSHQV�LI�RQH�RI�WKH�FRPPLVVLRQHUV�FDQ
W
�� EH�SUHVHQW�DW�WKDW�YRWH"
�� $�����:H�VWLOO�KDYH�WR�KDYH�D�PHHWLQJ���:H�FDQ
W�GHQ\
�� WKH�YRWHU�KLV�ULJKWV�
�� 4�����6R�DV�ORQJ�DV�WKHUH�DUH�WZR�FRPPLVVLRQHUV�SUHVHQW�
�� D�YRWH�RI�WZR�WR�QRWKLQJ�ZRXOG�FHUWLI\�WKH�EDOORW�RU
�� ZRXOG�FRXQW�WKH�EDOORW"
�� $�����&HUWLI\�WKH���
�� 4�����6FUDWFK�WKDW���,I�WKHUH�ZHUH�RQO\�WZR
�� FRPPLVVLRQHUV�SUHVHQW��D�YRWH�RI�WZR�WR�QRWKLQJ�ZRXOG

3DJH���
� FRXQW����ZRXOG�UHVXOW�RI�WKH�FRXQWLQJ�RU�QRW�FRXQWLQJ
� WKH�EDOORW"
� $�����<HV�
� 4�����2ND\�
� $�����,�GRQ
W����DJDLQ��,�GRQ
W�UHPHPEHU�WKDW�HYHU
� KDSSHQLQJ��EXW�,�JXHVV�LW
V�D�SRVVLELOLW\�
� 4�����$QG�KDYH�WKHUH�HYHU�EHHQ�GLVDJUHHPHQWV�EHWZHHQ�WKH
� FRPPLVVLRQHUV�UHJDUGLQJ�ZKHWKHU�WR�FRXQW�DQ�DEVHQWHH
� EDOORW"
�� $�����,�WKLQN�HYHU\�WLPH�ZH
YH�JRQH�WKURXJK�WKLV��DQG
�� WKLV�LV�LQ�UHFHQW�WLPH��JHW�EDFN�IXUWKHU�DQG�IXUWKHU
�� LW
V�KDUGHU�WR�UHPHPEHU�WKDW�VWXII���%XW�HVSHFLDOO\�WKLV
�� ODVW�RQH�ZH�MXVW�KDG��,�WKLQN�EHIRUH�WKDW�WRR�WKH�VDPH
�� WKLQJ���:H����ZH�KDYH�D�SURFHVV�ZKHUH�ZH�HDFK�NLQG�RI
�� ORRN�DW�LW��WKHQ�ZH�VKRZ�HDFK�RWKHU�ZKDW�ZH�VHH���$QG�,
�� WKLQN�ZH�DUH�XQDQLPRXV���,�GRQ
W�UHPHPEHU�XV�HYHU�QRW
�� DJUHHLQJ�WR�LW���6RPHERG\�ZLOO�VD\��RK��ORRN�KHUH�
�� %HFDXVH�QRW�HYHU\ERG\�LV�JRLQJ�WR�VHH�WKH�VDPH�WKLQJ�
�� $QG�ZH�ZRUN�DV�D�WHDP�UHDOO\�LV�ZKDW�KDSSHQV���$QG�,
�� FDQ
W�UHPHPEHU�XV�QRW�DJUHHLQJ�RQ�LW���,W
V�SRVVLEOH�
�� $QG�DJDLQ��WKH�PDMRULW\�ZRXOG�WKHQ�WDNH�RYHU���%XW�LQ
�� P\����VLQFH�������,�GRQ
W�UHPHPEHU�HYHU�KDYLQJ�WKDW
�� KDSSHQ�ZKHUH�ZH�KDG�D�WZR�WR�RQH�YRWH�
�� 4�����7KDQN�\RX���$QG�LI�WKHUH�ZHUH�D�GLVDJUHHPHQW��KRZ
�� ZRXOG�\RX�JR�DERXW�UHVROYLQJ�WKDW�GLVDJUHHPHQW"

3DJH���
� $�����$JDLQ��D�WZR�WR�RQH�YRWH�VROYHV�LW���%XW�ZH�DUH
� JRLQJ�WR�WDON�LW�RYHU���:H
UH�JRLQJ�WR�GLVFXVV�WKLV�
� :KDW
V�WKH�SUREOHP���:KDW�GR�\RX�VHH���:KDW
V�WKH
� VLWXDWLRQ���$QG�LW
V�FDQ�ZH�FRXQW�LW���,W
V�QRW�KRZ�FDQ
� ZH�WXUQ�LW�GRZQ��LW
V�KRZ�FDQ�ZH�FRXQW�LW���,W�MXVW
� GHSHQGV���'RHV�LW�ZRUN�
� 4�����6R�LV�LW�IDLU�WR�VD\�WKDW�\RX�ZRXOG�RQO\�FRXQW���
� \RX�ZRXOG�RQO\�QRW�FRXQW�D�EDOORW�LI�\RX�IHOW�OLNH�WKHUH
� ZDV�QR�FKDQFH�WKDW�LW�ZDV�WKH�FRUUHFW����VFUDWFK�WKDW�
�� ������3OHDVH�H[SODLQ�IXUWKHU�ZKDW�\RX�PHDQ�E\�\RX
UH
�� JRLQJ�WR�WU\�WR�FRXQW�LW"
�� $�����:H�GRQ
W�ORRN�IRU�UHDVRQV�WR�WXUQ�WKHP�GRZQ��ZH
�� ORRN�IRU�UHDVRQV�WR�DSSURYH���,I�LW
V�D�SURYLVLRQDO
�� EDOORW��LW
V�WKHUH�IRU�D�UHDVRQ���7KH�FOHUNV�FRXOGQ
W
�� FRPH�XS�ZLWK�D�UHDVRQ�WR�SDVV�LW�DQG�WKH�DGPLQLVWUDWRU�
�� 6R�ZH�KDYH�WR�ORRN�DW�LW�DQG�VHH���$QG�VRPH�RI�WKHP�DUH
�� REYLRXV���$JDLQ��LI�WKH\�MXVW�UHJLVWHUHG�RQ�HOHFWLRQ
�� GD\��\RX�FDQ
W�FRXQW�LW���,W
V�UHDO�VLPSOH���2ND\�
�� 7KHUH
V�QRWKLQJ�WR�GLVFXVV��\RX�NQRZ���6LJQDWXUH�LV�RQH
�� WKDW�\RX�PLJKW�ORRN�DW�DQG�VD\��KRZ�ROG�LV�WKDW�SHUVRQ�
�� 7KDW�VLJQDWXUH��LW
V����WKH�LQIRUPDWLRQ�LV�QRW�WKHUH�RQ
�� WKH�DSSOLFDWLRQ��\RX�FDQ
W�FRXQW�LW���+HU�DSSOLFDWLRQ�LV
�� QRW�ILOOHG�RXW��\RX�NQRZ��WKLQJV�OLNH�WKDW�
�� ������6R�ZH�GRQ
W�UHDOO\�ORRN�IRU�D�UHDVRQ�QRW�WR���:H
�� MXVW����LI�LW
V�WKHUH��LI�WKH�LQIRUPDWLRQ�LV�SURYLGHG�

3DJH���
� ZH�ZDQW�WR�FRXQW�WKH�EDOORW��\RX�NQRZ���%XW�LI�LW
V
� ZURQJ��\RX�FDQ
W�GR�LW�
� 4�����,V�WKHUH�DQ\RQH�WKDW�\RX�FDQ�DVN�IRU�DGYLFH�RU
� JXLGDQFH�RQ�KRZ�WR�UHVROYH�D�GLVDJUHHPHQW�DERXW�ZKHWKHU
� WR�FRXQW�DQ�DEVHQWHH�EDOORW"
� $�����,�FRXOG�FDOO�P\�DWWRUQH\���,�FRXOG�FDOO�WKH�6WDWH
� %RDUG�DQG�DVN�WKHP���,�GRQ
W�WKLQN�ZH
YH�HYHU�GRQH�WKDW�
� %XW�,�WKLQN�ZH����ZH�DV�FRPPLVVLRQHUV�DUH�SUHWW\
� NQRZOHGJHDEOH���:H
YH�JRW����DQG�,�GLGQ
W�EULQJ�LW�ZLWK
�� PH�LQ�KHUH��EXW�ZH
YH�JRW�D�KXJH�ERRN�ZLWK�WKH�ODZ�LQ
�� LW��\RX�NQRZ���$QG�LW�JLYHV�\RX�D�ORW�RI�WKDW�VWXII�
�� <RX�FDQ�ORRN�DW�WKLV�FRPPLVVLRQHU
V�JXLGH��WKHUH
V�D�ORW
�� RI�VWXII�WKHUH�
�� 4�����$QG�GRHV�DQ\RQH�HOVH�DVVLVW�WKH�FRPPLVVLRQHUV�ZLWK
�� UHYLHZLQJ�WKH�DEVHQWHH�EDOORWV�ZKHQ�LW
V�WLPH�WR�GR�WKDW
�� RU�LV�LW�MXVW�WKH�WKUHH�RI�\RX"
�� $�����1R��RXU�FRRUGLQDWRUV�GR��EHFDXVH�WKH\�JHW
�� LQIRUPDWLRQ���$QG�ZH�DFWXDOO\����ZH�DFWXDOO\�VHQG
�� EDOORWV�RYHU�WR�WKH�&OHUN
V�2IILFH�IRU�VRPH���:H�ZDQW�WR
�� NQRZ�ZKHQ����LI�WKH\�ZHUH�UHJLVWHUHG��ZH�VHQG�WKHP�RYHU
�� WR�YHULI\���:H�FRXOGQ
W�ILQG�LW�RU�ZKDWHYHU���6R�\RX
OO
�� VHQG�WKHP�RYHU���%XW�DJDLQ��WKDW
V�QRW�JRLQJ�WR�EH
�� DEVHQWHH���%XW�DQ\�SURYLVLRQDO�EDOORW�JRHV�EDFN�WR�WKH
�� &OHUN
V�2IILFH�IRU�LQIRUPDWLRQ���:H
OO�ZDQW�WR�NQRZ�ZKDW
�� SUHFLQFW�WKH\�EHORQJ�LQ���6R�WR�PDNH�VXUH�WKH�EDOORW�LV

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� IRU�WKH�ULJKW�SUHFLQFW���:H�ZDQW�WR�NQRZ�WKDW�WKH\�ZHUH
� UHJLVWHUHG�RU�DUH�WKH\�HOLJLEOH���$�ORW�RI�WKDW�KDV�WR
� GR�DJDLQ�QRW�ZLWK�DEVHQWHH���%XW�LI�LW
V�D�SURYLVLRQDO
� EDOORW���$QG�PRVW�SURYLVLRQDOV�,�WKLQN�DUH�IRU�,'�RU
� DEVHQWHH�
� 4�����6R��WR�\RXU�NQRZOHGJH��\RX
UH�QRW�DZDUH�RI
� DEVHQWHH�EDOORWV�WKDW�ZRXOG�KDYH�JRQH�WR�WKH�FOHUN�IRU
� DQ�DGGLWLRQDO�UHYLHZ"
� $�����,�FDQ
W�UHFDOO�DQ\���%HFDXVH�DJDLQ��RQFH�WKH\�JHW
�� WKHLU�EDOORW�DSSOLFDWLRQ��DQG�WKH\�JHW�D�EDOORW��WKH\
YH
�� DOUHDG\�SURYHQ�WKH\
UH�HOLJLEOH���7KDW�GRHVQ
W�PHDQ�LW
�� GLGQ
W�KDSSHQ��EXW�,�GRQ
W�UHFDOO�DQ\�
�� 4�����7KDQNV���6R�E\�WKH�WLPH�WKH�YRWHU�KDV�UHFHLYHG
�� WKHLU�DEVHQWHH�EDOORW��WKHLU�HOLJLELOLW\�KDV�DOUHDG\
�� EHHQ�YHULILHG��LV�WKDW�FRUUHFW"
�� $�����,�EHOLHYH�WKDW
V�FRUUHFW���7KDW
V�ZKDW�WKH�FOHUN
�� GRHV��\HV�
�� 4�����6R�WKHQ�KRZ�ZRXOG�\RX�GHVFULEH�WKH�SXUSRVH�RI�WKH
�� UHTXLUHPHQWV�DV�WR�ZKHWKHU�\RX�FRXQW�DQ�DEVHQWHH�EDOORW
�� WKDW
V�EHHQ�UHWXUQHG��LI�WKH�HOLJLELOLW\�KDV�DOUHDG\
�� EHHQ�HVWDEOLVKHG��ZKDW�LV�WKH�SXUSRVH�RI�WKRVH
�� UHTXLUHPHQWV"
�� ���������������05��)25'���2EMHFW�WR�WKH�IRUP�
�� $�����:HOO��,�FDQ�WKLQN�RI�D�FRXSOH�RI�HDV\�RQHV���:KR
�� ILOOHG�RXW�DQG�ZKR�YRWHG���:KR�ILOOHG�WKLV�RXW���:KR

3DJH���
� VLJQHG�WKLV�LQIRUPDWLRQ��WKH�YRWHU�VWDWHPHQW���:K\�LV
� WKH�DGGUHVV�GLIIHUHQW�RQ�WKH�YRWHU�VWDWHPHQW�WKDQ�LW�LV
� RQ�WKH�YRWHU�DSSOLFDWLRQ���6R�ZK\�GRHV�WKH�VLJQDWXUH�RQ
� WKH�YRWHU�VWDWHPHQW�ORRN�OHIW�KDQGHG�DQG�WKH�VLJQDWXUH
� RQ�WKH�GULYHU
V�OLFHQVH�ORRNV�ULJKW�KDQGHG�
� 4�����/HW�PH�WU\�WR�EH�FOHDU�RQ�WKH�TXHVWLRQ��,�JXHVV�
� 6R�RQFH�D�YRWHU�KDV�UHFHLYHG�WKHLU�DEVHQWHH�EDOORW�
� WKHLU�HOLJLELOLW\�KDV�DOUHDG\�EHHQ�HVWDEOLVKHG��FRUUHFW"
� $�����<HV�
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� 4�����6R�WKH�SXUSRVH�RI�WKH�UHTXLUHPHQWV�DV�WR�ZKHWKHU
�� WR�FRXQW�DQ�DEVHQWHH�EDOORW��LV�WR�GHWHUPLQH�ZKHWKHU
�� WKDW�ZDV�WKH�YRWHU�ZKR�VHQW�WKH�EDOORW�LQ��LV�WKDW
�� FRUUHFW"
�� $�����,�GRQ
W�NQRZ�LI�WKDW
V�WKH�SXUSRVH���<RX
UH�PDNLQJ
�� VXUH�DOO�WKRVH�WKLQJV�PDWFK��WKH�WKUHH�LWHPV�PDWFK�SOXV
�� WKH�VLJQDWXUH�FRPSDUHV���6R�WKDW
V�ZKDW�\RX
UH�GRLQJ�
�� $JDLQ��LI�\RX�GRQ
W�ILOO�WKH�YRWHU�VWDWHPHQW��\RX
UH
�� QRW����\RX
UH�QRW�VD\LQJ�DQ\�RI�WKLV�VWXII�LV�WUXH���$QG
�� LI�\RXU�DGGUHVV�LV�GLIIHUHQW�RQ�\RXU�YRWHU�VWDWHPHQW
�� WKDQ�LW�LV�RQ�WKH�DSSOLFDWLRQ��ZK\�LV�WKDW���:KDW
�� KDSSHQHG�WKHUH���6R�ZKR�ILOOHG�WKDW�RXW���,�GRQ
W�NQRZ�
�� 4�����5LJKW���6R�WKH�TXHVWLRQ�LV�ZKR�ILOOHG�RXW���
�� $�����:KR�GLG�DOO�WKLV���:KR�YRWHG�
�� 4�����5LJKW���6R�WKH�SXUSRVH�WKHQ�LV�WR�PDNH�VXUH�WKDW

3DJH���
� LW
V�WKH�YRWHU�ZKR�VKRXOG�EH�UHWXUQLQJ�WKH�EDOORW�WKDW
� DFWXDOO\�UHWXUQHG�LW"
� $�����7KDW
V�FRUUHFW�
� ���������������05��)25'���2EMHFW�WR�IRUP�
� $�����7KDW
V�ZK\�VDPH�WKLQJ�ZLWK�QXUVLQJ�KRPH
� DGPLQLVWUDWRU���7KH\�JHW�WR�EULQJ�WKDW�LQ��DQG�WKH\�KDYH
� WR�VZHDU�WR�LW���%XW�D�EHDUHU��LI�WKH�EHDUHU�EULQJV�LW
� LQ��LW�ZDVQ
W�SLFNHG�XS�E\�D�EHDUHU��ZH�JRW�D�SUREOHP�RU
� YLFH�YHUVD���:K\�GLG�WKH�EHDUHU�EULQJ�LW�LQ�LI�LW�ZDV
�� PDLOHG�WR�KLP���6R�DOO�WKRVH�WKLQJV�EHFRPH�SUREOHPV�
�� 4�����7KDQNV�
�� $�����$QG�SHRSOH�GR�WU\�WR�YRWH�WKDW�DUHQ
W�HOLJLEOH�WR
�� YRWH���/LNH�,�VDLG��,
YH�KDG�SHRSOH�WKDW�JLYH�PH
�� 7HQQHVVHH�GULYHU
V�OLFHQVH��7HQQHVVHH�RU�7H[DV�GULYHU
V
�� OLFHQVH�IRU�,'���,
YH�KDG�SHRSOH�UHJLVWHUHG�LQ�DQRWKHU
�� FRXQW\���$QG�ZKDW�KDSSHQHG�WKLV�WLPH��WKLV�LV�ZK\�\RX�GR
�� WKHVH�WKLQJV��VR�ZH�KDG�D�SHUVRQ�WKDW�DSSOLHG�IRU�DQ
�� DEVHQWHH�EDOORW��DQG�WKLV�LV�ZK\�,�OLNH�WKH�QHZ�YRWLQJ
�� V\VWHP��DQG�WKH�SROO�ERRN�LV�PDUNHG�WKDW�WKH\�ZHUH�VHQW
�� DQ�DEVHQWHH�EDOORW���7KH\�ILOOHG�RXW�WKHLU�EDOORW�DQG
�� WKH\�VHQW�LW�EDFN���7KH\�YRWHG�DEVHQWHH����,�PHDQ��HDUO\
�� YRWH��EHFDXVH�WKH\�ZHUHQ
W�VXUH�LW�ZRXOG�JHW�EDFN�LQ
�� WLPH���:HOO��WKH\�ZHUH�FDXJKW�YRWLQJ��,�VD\�FDXJKW��LW
�� ZDV�QRWHG�WKDW�WKH\�KDG�DOUHDG\�UHFHLYHG�DQ�DEVHQWHH�
�� 1RZ��ZH�GRQ
W�KDYH�LW�EDFN�\HW���6R�WKH\�JRW�WR�JHW�D

3DJH���
� EDOORW���%XW�LW�DXWRPDWLFDOO\�EHFDPH�SURYLVLRQDO���$QG
� VR�WKHUHIRUH�ZDV�QRW�FRXQWHG�DW�WKDW�WLPH���,W�ZDV�KHOG
� SURYLVLRQDO�DQG�ZHQW�WR�WKH�FRPPLVVLRQ���$QG�ERWK
� EDOORWV�DFWXDOO\�EHFDPH�SURYLVLRQDO�EHFDXVH�RI�WKDW�
� $QG�WKH�FRPPLVVLRQ�ORRNHG�DW�LW�DQG�WKH�GDWH�RQ�WKH
� SRVWPDUN�RQ�WKH�UHWXUQHG�EDOORW�ZDV�ZD\�EHIRUH�WKH
� DEVHQWHH����HDUO\�YRWLQJ�ZDV�GRQH���6R�ZH�WKUHZ�RXW�WKH
� HDUO\�YRWLQJ�EDOORW��GLVDOORZHG�LW��DQG�DSSURYHG�WKH
� DEVHQWHH���7KDW
V�WKH�ZD\�WKRVH�WKLQJV�DUH�VXSSRVHG�WR
�� ZRUN�
�� 4�����7KDQNV���6R�WKLV�ZDV�D�FDVH�RI�D�YRWHU�ZKR�ZDV
�� FRQFHUQHG�WKDW�WKHLU�DEVHQWHH�EDOORW�ZRXOGQ
W�EH
�� UHFHLYHG�E\�WKH�GHDGOLQH"
�� $�����7KDW
V�ZKDW�KH�VDLG���1RZ��ZH�DFWXDOO\
�� FRPPXQLFDWHG�WKDW���$QG�KH�DFWXDOO\�YRWHG�WZLFH���6R�KH
�� DFWXDOO\�FRPPLWWHG�D�IHORQ\��XQWLO�WKH�GHVFULSWLRQ�ZDV�
�� ZHOO��,�ZDV�GRLQJ�WKLV���7KHQ��RI�FRXUVH��ZH�FDXJKW�LW�
�� %XW�LI�KH�KDG�YRWHG�WZLFH��WKHQ�KH�ZRXOG�KDYH�FRPPLWWHG
�� D�IHORQ\���6R�RXU�FRPPLVVLRQ��RXU�SHRSOH�DFWXDOO\�FDXJKW
�� LW�
�� 4�����6R�\RX�ZHUH�DEOH�WR�VHH��ZKHQ�KH�YRWHG�HDUO\��WKH
�� SROO�ZRUNHU��WKH�FOHUN�DW�WKH�SODFH�WKDW�KH�YRWHG�ZDV
�� DEOH�WR�VHH�WKDW�KH�KDG�DOUHDG\�UHTXHVWHG�DQ�DEVHQWHH
�� EDOORW"
�� $�����7KDW
V�FRUUHFW���7KDW
V�WKH�QHZ�YRWLQJ�HTXLSPHQW�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� 4�����*RWFKD���6R�KH�DXWRPDWLFDOO\�JRW�D�SURYLVLRQDO
� EDOORW"
� $�����5LJKW�
� 4�����0RYLQJ�RQ�WR�WKH�FRPPLVVLRQHU�WUDLQLQJ���/HW
V
� WXUQ�WR�SDJH����RI�3ODLQWLII
V�([KLELW�����,W
V�%DWHV
� VWDPS�HQGLQJ�LQ�������$QG�WKH�VHFWLRQ�HQWLWOHG�
� 7UDLQLQJ���,W�JRHV�IURP�SDJH����WR�SDJH����DQG�HQGV
� ULJKW�EHIRUH�WKH�VHFWLRQ�HQWLWOHG��&DQGLGDWHV���6R�LI
� \RX�ZRXOGQ
W�PLQG�MXVW�WDNLQJ�D�TXLFN�ORRN�MXVW�WR
�� UHIDPLOLDUL]H�\RXUVHOI�ZLWK�WKLV�VHFWLRQ�D�IHZ�PLQXWHV�
�� $�����2ND\�
�� 4�����7KDQN�\RX���6R�RQ�SDJH����LW�VWDWHV��7KH�6WDWH
�� %RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�LV�UHTXLUHG�WR�WUDLQ�DQG
�� WHVW�FRXQW\�HOHFWLRQ�FRPPLVVLRQHUV�DQG�FRXQW\�HOHFWLRQ
�� FRRUGLQDWRUV�DQG�FRRUGLQDWH�WUDLQLQJ�IRU�SROO�ZRUNHUV
�� DQG�FRXQW\�FOHUNV�RU�WKH�FRXQW\�FOHUN
V�GHVLJQHH�EHIRUH
�� HYHU\�SUHIHUHQWLDO�SULPDU\�HOHFWLRQ���'LG�,�UHDG�WKDW
�� FRUUHFWO\"
�� $�����,�WKLQN�VR�
�� 4�����6R�ZKR�GRHV�WKH�6WDWH�%RDUG�RI�(OHFWLRQ
�� &RPPLVVLRQHUV�WUDLQLQJ�RI�FRXQW\�HOHFWLRQ�FRPPLVVLRQHUV
�� DQG�FRXQW\�HOHFWLRQ�FRRUGLQDWRUV"
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $�����$FWXDOO\�WKHUH�DUH�TXLWH�D�IHZ�SHRSOH���$QG�,
�� GRQ
W�UHPHPEHU�HDFK�RI�WKHP���'DQLHO�6KXOWV�LV�RQH�

3DJH���
� +H
V�WKH�GLUHFWRU���,�EHOLHYH�&KULV�0DGLVRQ�ZDV�WKHUH�
� ,�WKLQN�ZH�KDG�WZR�RWKHU�SHRSOH�DW�WKH�WUDLQLQJ���$QG�,
� GRQ
W�NQRZ�WKDW�,�ZURWH�WKHLU�QDPHV�GRZQ��VR�,�GRQ
W
� NQRZ�
� 4�����$QG�ZKDW�GRHV�WKDW�WUDLQLQJ�FRQVLVW�RI"
� $�����3URFHGXUHV��KRZ�WR�FRQGXFW�DQ�HOHFWLRQ�
� 4�����'RHV�WKLV�WUDLQLQJ�LQFOXGH�WUDLQLQJ�RQ�DEVHQWHH
� EDOORW�SURFHGXUHV"
� $�����,�GRQ
W�NQRZ�IRU�VXUH��EXW�,
P�SUHWW\�VXUH�LW�GLG�
�� 4�����6R�\RX
UH�UHIHUULQJ�WR�D�GRFXPHQW���:KDW�LV�WKLV
�� GRFXPHQW�\RX
UH�UHIHUULQJ�WR�QRZ"
�� $�����&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�7UDLQLQJ
�� �����
�� 4�����,V�WKDW�D�3RZHU3RLQW"
�� $�����,W�ZDV�D�3RZHU3RLQW�
�� 4�����6R�,�WKLQN�ZH�KDYH�WKDW���0D\EH�,
OO�LQWURGXFH�LW
�� DQG�ZH
OO�WDON�DERXW�LW�
�� $�����,
P�SUHWW\�VXUH�LW
V�LQ�WKHUH��EXW�,
YH�VOHSW
�� VLQFH�WKHQ�DQG�PDQ\�RWKHU�WKLQJV��VR�
�� 4�����&DQ�\RX�UHDG�MXVW�WKH�YHU\�ILUVW�SDJH��ZKDW�LV�LW
�� WLWOHG"
�� $�����,W
V�LQ�D�ER[�DQG�WKLV�LV�D�3RZHU3RLQW�������
�� &RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�7UDLQLQJ�
�� 4�����2ND\�
�� $�����$QG�LW
V�JRW�WKH�VHDO�DQG�6WDWH�%RDUG�RI�(OHFWLRQ

3DJH���
� &RPPLVVLRQHUV�
� 4�����-XVW�WR�PDNH�VXUH�ZH
UH�ORRNLQJ�DW�WKH�VDPH�WKLQJ�
� $�����<HDK�
� 4�����6R�WKLV�ZLOO�EH�WKH�QH[W�H[KLELW���,�GRQ
W�WKLQN
� ZH�QHHG�WR�PDUN�WKDW���6R�SXWWLQJ�DVLGH�WKH�GHWDLOV�IRU
� D�PRPHQW���:KDW�KDSSHQV�LI�D�FRXQW\�HOHFWLRQ
� FRPPLVVLRQHU�RU�FRXQW\�HOHFWLRQ�FRRUGLQDWRU�GRHVQ
W�WDNH
� WKH�WUDLQLQJ"
� $�����:HOO��WKH\�GRQ
W�JHW�SDLG���7KDW
V�WKH�ILUVW
�� WKLQJ���7KH\�GRQ
W�JHW�SDLG�IRU�GRLQJ�LW���,W
V�D
�� UHTXLUHPHQW���<RX�VWLOO�JHW�WR�EH�RQ�WKH�ERDUG���,�GRQ
W
�� NQRZ�
�� 4�����6R�WKH\�ZRXOG�MXVW�QRW�JHW�SDLG��EXW�WKH\�ZRXOG
�� FRQWLQXH�WR�VHUYH�RQ�WKH�ERDUG�DQG�IXOILOO�DOO�WKH�RWKHU
�� UHVSRQVLELOLWLHV"
�� $�����,�DVVXPH�WKDW
V�FRUUHFW���7KDW
V�D�VLWXDWLRQ�,
�� GRQ
W�NQRZ���7KDW
V�D�K\SRWKHWLFDO�
�� 4�����7R�\RXU�NQRZOHGJH��KDV�WKDW�HYHU�KDSSHQHG�WKDW
�� WKH\�GRQ
W�WDNH�WKH�WUDLQLQJ"
�� $�����1R���,Q�IDFW��RQH�RI�P\�FRPPLVVLRQHUV�ZDVQ
W�DEOH
�� WR�WDNH�LW�EHFDXVH�RI�KLV�MRE���$QG�WKH\�PDGH�DQ
�� DUUDQJHPHQW�IRU�KLP��WKH\�GLG�D�WUDLQLQJ�WLPH�ODWHU�IRU
�� RWKHU�SHRSOH�WKDW�PLVVHG�LW�DOVR�
�� 4�����6R�ZKDW�GRHV�WKH�WHVWLQJ�RI�WKH�6WDWH�%RDUG�RI
�� (OHFWLRQ�&RPPLVVLRQHUV�WHVWLQJ�RI�FRXQW\�HOHFWLRQ

3DJH���
� FRPPLVVLRQHUV�DQG�FRXQW\�HOHFWLRQ�FRRUGLQDWRUV�FRQVLVW
� RI"
� $�����:KDW�GRHV�LW�ZKDW"
� 4�����:KDW�GRHV�WKH�WHVWLQJ�FRQVLVW�RI"
� $�����$�WHVW��D�SULQWHG�WHVW���,�GRQ
W�KDYH�D�FRS\�RI
� LW���%XW�EDVLFDOO\�LW�DVNHG�\RX�TXHVWLRQV�UHODWHG�WR
� ZKDW�\RX�ZHQW�RYHU�
� 4�����6R�WKLV�LV�D�ZULWWHQ�WHVW"
� $�����,W�LV�D�ZULWWHQ�WHVW�
�� 4�����'RHV�WKLV�WHVW�FRQVLVW�RI�TXHVWLRQV�DERXW�DEVHQWHH
�� EDOORW�SURFHGXUHV"
�� $�����,�GRQ
W�UHPHPEHU�
�� 4�����,V�LW�D�PXOWLSOH�FKRLFH�WHVW"
�� $�����,�EHOLHYH�LW�KDV�PRVWO\�ZULWWHQ��PXOWLSOH�FKRLFH�
�� \HV�
�� 4�����6R�ZKDW�KDSSHQV�LI�D�FRXQW\�HOHFWLRQ�FRPPLVVLRQHU
�� RU�D�FRXQW\�HOHFWLRQ�FRRUGLQDWRU�GRHV�QRW�WDNH�WKRVH
�� WHVWV"
�� $�����,�GRQ
W�NQRZ���,W
V�QRW�VRPHWKLQJ�WKDW�KDV
�� KDSSHQHG���$QG�OLNH�,�VDLG��WKH�FRPPLVVLRQHU�RQ�RXU
�� FRPPLVVLRQ�WKDW�GLGQ
W��,�PDGH�VXUH�LW�KDSSHQHG���6R�,
�� GRQ
W�NQRZ�ZKDW�DQ\ERG\�HOVH�GRHV�
�� 4�����:KDW�KDSSHQV�LI�D�FRXQW\�HOHFWLRQ�FRPPLVVLRQHU�RU
�� FRXQW\�HOHFWLRQ�FRRUGLQDWRU�IDLOV�WR�SDVV�WKRVH�WHVWV"
�� $�����7KH\�GRQ
W�JHW�SDLG�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� 4�����:RXOG�WKH\�KDYH�WR�GR�DQ\�IROORZXS�WUDLQLQJ"
� $�����,�GRQ
W�WKLQN�WKHUH
V�DQ\�UHTXLUHPHQW�E\�ODZ���,
� GRQ
W�NQRZ���,�FDQ
W�LPDJLQH�WKHP�JRLQJ�WR�WKDW�DQG�QRW
� SDVV���,W
V�SRVVLEOH��,�JXHVV���,�FDQ
W�LPDJLQH�P\
� FRPPLVVLRQHUV��IHOORZ�FRPPLVVLRQHUV�QRW�SDVVLQJ�
� 4�����7KDQN�\RX���+RZ�GRHV�WKH�6WDWH�%RDUG�RI�(OHFWLRQ
� &RPPLVVLRQHUV�FRRUGLQDWH�WUDLQLQJ�IRU�SROO�ZRUNHUV�DQG
� FRXQW\�FOHUNV�RU�WKH�FRXQW\�FOHUN
V�GHVLJQHH"
� $�����+RZ�GR�WKH\�FRRUGLQDWH"
�� ���������������05��)25'���2EMHFWLRQ�WR�IRUP�
�� $�����,�GRQ
W�NQRZ�KRZ�WKH\�FRRUGLQDWH���,W
V�QRW�XQGHU
�� P\�SXUYLHZ�
�� 4�����%XW�SROO�ZRUNHUV�DQG�FRXQW\�FOHUNV�UHFHLYH
�� WUDLQLQJ"
�� $�����7KH�FRXQW\�FOHUNV�VKRXOG�EH�WUDLQLQJ�ZLWK�WKH
�� FRPPLVVLRQHUV�XVXDOO\���7KH�SROO�ZRUNHUV�UHFHLYH
�� WUDLQLQJ���$QG�RXU�FRRUGLQDWRUV�DUH�WKH�RQHV�ZKR�KDYH
�� GRQH�LW��LQ�WKH�SDVW�FRPPLVVLRQHUV�DQG�FRRUGLQDWRUV�
�� %XW�VLQFH�,�KDYH�FRPSHWHQW�FRRUGLQDWRUV�WKDW�DUH
�� DFWXDOO\�KLUHG�E\�XV�QRZ��ZH�XVH�WKHP�
�� 4�����6R�GRHV�WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV
�� KDYH�DQ\�UROH�LQ�FRRUGLQDWLQJ�WKH�WUDLQLQJ�RI�SROO
�� ZRUNHUV�DQG�FRXQW\�FOHUNV"
�� $�����,�JXHVV�WKH\�GR���7KH\�DFWXDOO\�KHOS�SD\�IRU�WKDW�
�� ,�EHOLHYH��ZLWK�WKH�WUDLQLQJ�

3DJH���
� 4�����6R�WKH\
UH�DZDUH�RI�WKH�WUDLQLQJ"
� $�����<HV�
� 4�����$QG�WKH�GDWHV"
� $�����<HV�
� 4�����6R�OHW
V�WXUQ�WR�WKLV�GRFXPHQW�DV�3ODLQWLII
V
� ([KLELW���
� ����������������3ODLQWLII
V�([KLELW���ZDV�PDUNHG�IRU
� ����������LGHQWLILFDWLRQ��
� $�����2ND\�
�� 4�����'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
�� $�����,�GR�
�� 4�����:KDW�LV�LW"
�� $����������&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV

�� 7UDLQLQJ�0DQXDO���&RS\�IRU�WKH�VOLGH�VKRZ�
�� 4�����$QG�ZKR�SURYLGHG�\RX�ZLWK�WKLV�GRFXPHQW"
�� $�����7KH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV���1R�
�� \RX�GLG�MXVW�QRZ�
�� 4�����5LJKW���+DYH�\RX�VHHQ�WKLV�GRFXPHQW�EHIRUH"
�� $�����,�KDYH�QRW�VHHQ�LW�LQ�WKLV�IRUP��EXW�,
YH�VHHQ
�� VLPLODU�
�� 4�����,V�WKLV�LGHQWLFDO�WR�WKH�GRFXPHQW�\RX�ZHUH
�� UHYLHZLQJ�D�PRPHQW�DJR"
�� $�����$FWXDOO\�LW
V�QRW�LGHQWLFDO���,W�GRHV�FRPSDUH��EXW
�� WKH�SLFWXUHV�DUH�PXFK�VPDOOHU�RQ�P\�GRFXPHQW���$QG�LW
V
�� DUHD�SODFHG�DORQJVLGH�RI�LW�WR�PDNH�QRWHV�

3DJH���
� 4�����,�VHH�
� $�����)RU�ZKLFK�,�PD\�KDYH�GRQH�D�IHZ�
� 4�����,I�\RX�WXUQ�WR�WKH�YHU\�ODVW�SDJH�RI�WKDW���:KDW
� GRHV�WKH�ODVW�OLQH�VD\"
� $�����&RQWDFW�LQIR�
� 4�����2ND\���$QG�ZKDW�GRHV�LW�VD\�ULJKW�EHIRUH�WKDW"
� $�����$QG�ILQDOO\�JRRG�OXFN�
� 4�����7KDQN�\RX���6R�WKH\�DSSHDU�WR�EH���
� $�����/LNH�,�VDLG��WKH\�FRPSDUH�
�� 4�����<HDK��WKH\�FRPSDUH���7KDQN�\RX���6R�,�FDQ
�� UHSUHVHQW�WKDW�WKLV�LV�D�WUXH�DQG�DFFXUDWH�FRS\�RI�WKH
�� �����&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�WUDLQLQJ
�� SURYLGHG�WR�WKH�FRXQW\�FRPPLVVLRQHUV�E\�WKH�6WDWH�%RDUG
�� RI�(OHFWLRQV���'R�\RX�UHPHPEHU�KRZ�WKH\�SURYLGHG�\RX
�� ZLWK�WKLV�WUDLQLQJ�GRFXPHQW��ZDV�LW�E\�PDLO�RU�HPDLO"
�� $�����1R���7KH\�SDVVHG�LW�RXW�ZKLOH�ZH�ZHUH�LQ�WKHUH
�� WDNLQJ�WKH�WHVW�
�� 4�����3K\VLFDO�FRSLHV�LQ�WKH�WUDLQLQJ"
�� $�����<HV�
�� 4�����2ND\�
�� $�����7KDW
V�ZKHUH�,�JRW�WKLV�FRS\�IURP�ZKLOH�,�ZDV
�� WKHUH�DW�WUDLQLQJ���$QG�VR�WKH\�KDG�WKH�VOLGH�VKRZ��DQG
�� WKH\�JDYH�HDFK�FRPPLVVLRQHUV�RU�FOHUN�RU�ZKRHYHU�
�� FRRUGLQDWRU��JRW�D�FRS\�RI�WKLV���$QG�OLNH�,�VDLG��LW
V
�� JRW�URRP�WR�PDNH�QRWHV�WR�KLJKOLJKW�ZKDW�\RX�QHHGHG�WR

3DJH���
� RU�ZKDWHYHU�\RX�ZDQWHG�WR���6R�LW�ZDV�SDVVHG�RXW�ZKHQ
� \RX�ZHUH�WKHUH��\HV�
� 4�����6R�HDFK�RI�WKH�FRXQW\�FRPPLVVLRQHUV�UHFHLYHG�D
� FRS\�RI�WKLV"
� $�����(DFK�RI�WKH�SHRSOH�WKDW�ZHUH�WUDLQHG�UHFHLYHG�D
� FRS\�
� 4�����7R�\RXU�NQRZOHGJH��ZDV�WKLV�SURYLGHG�LQ�DQ\�RWKHU
� IRUPDW�EHVLGHV�ZKDW�ZDV�KDQGHG�RXW�DW�WKH�WUDLQLQJ"
� $�����,�GRQ
W�NQRZ�
�� 4�����,V�WKLV�D�GRFXPHQW�WKDW�\RX�UHIHUUHG�WR�LQ�WKH
�� FRXUVH�RI�\RXU�QRUPDO�GXWLHV"
�� $�����2FFDVLRQDOO\��\HV�
�� 4�����'R�\RX�UHPHPEHU�WKH�ODVW�WLPH�\RX�ZHUH�WUDLQHG�E\
�� WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV"
�� $�����,�WKLQN�LW�ZDV�)HEUXDU\�RI�WKLV�\HDU��EXW�,�FDQ
W
�� UHPHPEHU�IRU�VXUH�RQ�WKH�GDWH���,�WKLQN�LW�ZDV�)HEUXDU\
�� WKRXJK�
�� 4�����$QG�ZDV�WKLV�LQ�SHUVRQ"
�� $�����<HV�
�� 4�����:KHUH�ZDV�LW"
�� $�����6WDWH�%RDUG�2IILFHV�
�� 4�����$QG�DERXW�KRZ�PDQ\�GD\V�DQG�KRXUV�ZDV�WKH
�� WUDLQLQJ"
�� $�����,W�ZDV�RQH�GD\���,�EHOLHYH�LW�ZDV�DOO�GD\�
�� 4�����$QG�ZKDW�DERXW�WKH�PRVW�UHFHQW�SULRU�WUDLQLQJ�WR

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� WKDW��GR�\RX�UHPHPEHU�ZKHQ�WKDW�ZDV"
� $�����1RW�RII�KDQG���,
P�JRLQJ�WR�DVVXPH�LW�ZDV�SULRU�WR
� WKH������HOHFWLRQ��EXW�,�GRQ
W�UHPHPEHU�WKH�GDWH�
� 4�����6R�WKHVH�WUDLQLQJV�DUH�W\SLFDOO\�KHOG�HYHU\�WZR
� \HDUV"
� $�����<HV��EHIRUH�WKH�EUHDN�
� 4�����6R�WKHUH�ZRXOG�KDYH�EHHQ�D�WUDLQLQJ�LQ�������WR
� \RXU�NQRZOHGJH"
� $�����<HV�
�� 4�����$QG�ZKDW�DERXW�����"
�� $�����,�GRQ
W�WKLQN�WKHUH�ZRXOG�KDYH�EHHQ�LQ�
�����:H
�� GLGQ
W�KDYH�D�SULPDU\�HOHFWLRQ��DV�,�UHFDOO�
�� 4�����$QG�,�EHOLHYH�\RX�VWDWHG�HDUOLHU�WKDW�\RX�GRQ
W
�� UHFDOO�LI�WKHUH�ZDV�WUDLQLQJ�VSHFLILFDOO\�RQ�DEVHQWHH
�� EDOORW�SURFHGXUHV"
�� $�����,�GRQ
W�UHPHPEHU��QR�
�� 4�����2ND\���+RZ�ZHUH�\RX�QRWLILHG�RI�WKH�WUDLQLQJ"
�� $�����,�WKLQN�DQ�HPDLO�
�� 4�����$QG�WKHVH�WUDLQLQJV�DUH�PDQGDWRU\"
�� $�����<HV���$QG�LI�\RX
UH�D�FRPPLVVLRQHU�RU�FRRUGLQDWRU
�� \RX�ZDQW�WR�JR�DQ\KRZ��ZKHWKHU�WKH\
UH�PDQGDWRU\�RU�QRW�
�� 4�����6R�DERXW�KRZ�PDQ\�WUDLQLQJV�LQ�WRWDO�KDYH�\RX
�� DWWHQGHG�GXULQJ�\RXU�WLPH�RQ�WKH�&RXQW\�%RDUG�RI
�� (OHFWLRQ�&RPPLVVLRQHUV"
�� $�����:HOO��,�GRQ
W�NQRZ���,
YH�ZHQW�WR�6HFUHWDU\�RI

3DJH���
� 6WDWH�RQHV�WRR�EHVLGHV�WKDW���,W
V�MXVW�D�JXHVV�EHFDXVH
� ,�GRQ
W�UHPHPEHU���)LYH��VL[��VRPHWKLQJ�OLNH�WKDW��PD\EH
� PRUH�WKDQ�WKDW���,�NQRZ�,
YH�JRQH�6HFUHWDU\�RI�6WDWH�WR
� OHDUQ�DERXW�YRWLQJ�PDFKLQHV�D�FRXSOH�RI�WLPHV���,�GRQ
W
� NQRZ���6HYHUDO�IRU�VXUH�
� 4�����6R�WKHUH�DUH�VHSDUDWH�WUDLQLQJV�FRQGXFWHG�E\�WKH
� 6HFUHWDU\�RI�6WDWH
V�2IILFH"
� $�����7KDW�ZDV�DERXW�WKH�YRWLQJ�PDFKLQHV�ZKHQ�ZH
� VZLWFKLQJ�RYHU��VR�\HV�
�� 4�����2ND\�
�� $�����$QG�RQH�RI�WKRVH�ZDV�DW����,�WKLQN�RQH�ZDV�DW�WKH
�� +LOWRQ�RYHU�E\�WKH�DLUSRUW���:H�KDG�VHYHUDO�PHHWLQJV
�� RYHU�WKHUH�
�� 4�����:KR�HOVH�LV�SUHVHQW�DW�WKH�6WDWH�%RDUG�RI�(OHFWLRQ
�� &RPPLVVLRQHUV�WUDLQLQJ�EHVLGHV�FRXQW\�FRPPLVVLRQHUV"
�� $�����&RXQW\�FOHUNV��FRRUGLQDWRUV�
�� 4�����$QG�LV�WKDW�WKH�VDPH�IRU�WKH�VWDWH��WKH�6HFUHWDU\
�� RI�6WDWH�WUDLQLQJV��RU�LV�LW�MXVW�IRU�FRPPLVVLRQHUV"
�� $�����1R��LW
V�WKH�VDPH�WKLQJ�
�� 4�����&OHUNV�DQG�FRRUGLQDWRUV"
�� $�����5LJKW�
�� 4�����6R�LV�WKH�WUDLQLQJ��LV�WKH�6WDWH�%RDUG�RI�(OHFWLRQ
�� &RPPLVVLRQ�WUDLQLQJ�PDQGDWRU\�IRU�FRXQW\�FOHUNV�DQG
�� FRXQW\�FRRUGLQDWRUV�DV�ZHOO"
�� $�����,�GRQ
W�EHOLHYH�LW
V�PDQGDWRU\�IRU�FRRUGLQDWRUV�

3DJH���
� ,
P�QRW�VXUH���%XW�LW�LV�IRU�FOHUNV�
� 4�����7KH�-HIIHUVRQ�&RXQW\�FRRUGLQDWRUV�ZHUH�SUHVHQW�DW
� WKH���
� $�����2K��\HV��DEVROXWHO\�
� 4�����$QG�ZDV�WKDW�DW�\RXU�GLUHFWLRQ�RU�WKH�VWDWH
V"
� $�����,�GRQ
W�UHPHPEHU���,�NQRZ�,�KLJKO\�HQFRXUDJH�LW�
� 7KH\�QHHG�WR�NQRZ�DOO�WKH\�FDQ�NQRZ��MXVW�OLNH�,�GR�
� 4�����6R�ZDV�WKH�WUDLQLQJ�SUHVHQWHG�PRUH�DV�D�OHFWXUH�RU
� GLVFXVVLRQ"
�� $�����,�WKLQN�LW�ZDV�D�GLVFXVVLRQ���,W�ZDV�D�OHFWXUH�
�� EXW�LW�ZDV�ZLWK�GLVFXVVLRQ���<RX�FRXOG�DVN�DOO�WKH
�� TXHVWLRQV�\RX�ZDQW�
�� 4�����:HUH�WKHUH�D�ORW�RI�TXHVWLRQV�DVNHG��GR�\RX
�� UHPHPEHU"
�� $�����,�EHOLHYH�WKHUH�ZHUH�TXLWH�D�IHZ�
�� 4�����'R�\RX�KDYH�DQ\�H[DPSOHV�RI�VRPH�RI�WKH�TXHVWLRQV
�� WKDW�PLJKW�KDYH�EHHQ�DVNHG"
�� $�����,�GRQ
W�NQRZ�
�� 4�����6R�WKH�WUDLQLQJ��GXULQJ�WKH�WUDLQLQJ�\RX�ZHQW
�� WKURXJK�WKLV�GRFXPHQW�SDJH�E\�SDJH"
�� $�����<HV�
�� 4�����$QG�WKLV�ZRXOG�EH�3ODLQWLII
V�([KLELW��"
�� $�����,�NQRZ�VRPH�RI�WKDW�VWXII�ZDV�EURXJKW�XS�,�UHFDOO
�� ZDV�WKH�QHZ�ODZ�SDVVHG���$QG�,�ZURWH�WKDW�RQ�KHUH�
�� $SSRLQW�WZR�FR�HOHFWLRQ�FRRUGLQDWRUV���%HFDXVH�WKDW�ZDV

3DJH���
� D�ELJ�FRQWHQWLRQ�IRU�XV�EHIRUH�
� 4�����6R�LQ�WKH�YHUVLRQ�RI�WKH�GRFXPHQW�\RX
UH�UHYLHZLQJ
� QRZ��\RX�KDYH�FRQWHPSRUDQHRXV�QRWHV�WKDW�\RX�PDGH���
� $�����<HV�
� 4��������GXULQJ�WKH�WUDLQLQJ�IRU�\RXUVHOI"��:RXOG�LW�EH
� SRVVLEOH�WR�DW�VRPH�SRLQW�SURYLGH�D�FRS\�RI�WKDW
� GRFXPHQW"
� $�����,�GRQ
W�ZDQW�WR�KDYH�WR�XQVWDSOH�LW�DQG�VWDSOH�LW
� EDFN�
�� ���������������05��+817(5���,
G�LQWHUMHFW�LI�WKHUH
V
�� ����������SHUVRQDO�QRWHV�ZKHUH�KH�PD\�KDYH�PDGH�VRPH
�� ����������W\SH�RI�FRPPHQW�DERXW�WKH�OHFWXUHU�RU���
�� ���������������05��612:���2K��\HDK���<RX�FDQ
�� ����������FHUWDLQO\���
�� $�����,
G�MXVW�VRRQ�QRW�GR�WKDW�
�� %<�05��612:�
�� 4�����2ND\�
�� $�����<RX
YH�JRW�D�WUXH�DQG�FRUUHFW�FRS\�DQ\KRZ�\RX
�� VDLG�
�� 4�����&DQ�\RX�MXVW�WDNH�D�TXLFN�ORRN�WKHQ�DQG�MXVW�VHH�
�� WDNH�\RXU�WLPH��DQG�MXVW�VHH�LI�WKHUH�DUH�DQ\�QRWHV�LQ
�� WKDW�WUDLQLQJ�RQ�VSHFLILFDOO\�WKH�DEVHQWHH�EDOORW
�� SURFHGXUHV"��-XVW�WDNH�\RXU�WLPH�
�� $�����$EVHQWHH�EDOORW�FRPSDULVRQV�DUH�WKHUH��VR�\HV�
�� 4�����'LG�\RX�WDNH�DQ\�QRWHV"

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� $�����3UREDEO\�QRW���7KH\�FHUWLI\���1R��,�WKLQN�WKH\
� ZHUH�DOO�SUHWW\�VHOI�H[SODQDWRU\�
� 4�����7KDQN�\RX�
� $�����$QG�,�ZRXOG�VD\�WKDW�WKH�SRVWHU�LV�DFWXDOO\�PDGH
� IURP�WKLV�RU�VLPLODU�SUREDEO\�\HDUV�DJR��WKH�WZR�SRVWHUV
� ,�VHQW�\RX�
� 4�����2ND\���*UHDW���7KDQN�\RX���:H
UH�JRLQJ�WR�ORRN�DW
� WKLV�GRFXPHQW���7KLV�ZLOO�EH�([KLELW���
� ����������������3ODLQWLII
V�([KLELW���ZDV�PDUNHG�IRU
�� ����������LGHQWLILFDWLRQ��
�� $�����,�GLGQ
W�NQRZ�,�NQHZ�WKLV�PXFK�VWXII�
�� 4�����7KDQN�\RX���6R�GR�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
�� $�����,�GR�
�� 4�����$QG�ZKDW�LV�LW"
�� $�����,W
V������3ROO�:RUNHU�7UDLQLQJ�
�� 4�����6R�,
OO�UHSUHVHQW�WKDW�WKLV�LV����WKH�UHFRUG�RI
�� WKLV�LV�D�WUDLQLQJ�SDFNHW�SURYLGHG�E\�6WDWH�%RDUG�RI
�� (OHFWLRQ�&RPPLVVLRQHUV��WLWOHG��7KH������3ROO�:RUNHU
�� 7UDLQLQJ���6R�ZKR�FRQGXFWV�WKH�SROO�ZRUNHU�WUDLQLQJ"
�� $�����7KH�FRPPLVVLRQHUV�RU�WKH�FRRUGLQDWRUV�
�� 4�����6R�LQ�-HIIHUVRQ�&RXQW\�VRPHWLPHV�LW
V�WKH
�� FRPPLVVLRQHUV�DQG�VRPHWLPHV�LW
V�WKH���
�� $�����:HOO��LQ������LW�ZDV�FRPPLVVLRQHU�DQG�FRRUGLQDWRU�
�� DFWXDOO\��\HDK��FRPPLVVLRQHU�DQG�FRRUGLQDWRU�,�WKLQN�LQ
�� �����

3DJH���
� 4�����$QG�KRZ�RIWHQ�DUH�WKHVH�WUDLQLQJV�FRQGXFWHG"
� $�����%HIRUH�WKH�SULPDU\��DQG�WKHQ�JHQHUDOO\�WKH\
OO
� DOVR�GR�D�UHIUHVKHU�EHIRUH�WKH�JHQHUDO�HOHFWLRQ���$QG�ZH
� GLG�ERWK�RI�WKRVH�WKLV�\HDU�
� 4�����$QG�LV�WKLV�GRFXPHQW�XVHG�LQ�WKH�WUDLQLQJ�RI�SROO
� ZRUNHUV"
� $�����<HV���$FWXDOO\�D�IRUPHU�FRPPLVVLRQHU�RI�RXUV
� DFWXDOO\�PRGLILHG�VRPH�WR�EH����WR�GR�D�VOLGH�VKRZ��VR
� \HV�
�� 4�����6R�WKH�WUDLQLQJ�FRQVLVWV�RI�DQ�LQ�SHUVRQ�WUDLQLQJ
�� ZLWK�D�VOLGH�VKRZ"
�� $�����<HV��DQG�D�KDQGRXW�
�� 4�����$QG�D�KDQGRXW���:KDW�LV�WKH�KDQGRXW"
�� $�����%DVLFDOO\�OLNH�WKLV�
�� 4�����6R�LV�WKLV�WKH�H[DFW�GRFXPHQW�RU�LV�LW�D�YHUVLRQ
�� RI�WKLV�GRFXPHQW"
�� $�����,W
V�SUREDEO\�WKLV�GRFXPHQW���:HOO��QR��LW
V
�� SUREDEO\�FKDQJHG�VOLJKWO\���%HFDXVH�ZH
UH�PRUH�HPSKDVLV
�� RQ�IDLO�VDIH�YRWLQJ���,W
V�GHILQLWHO\�ELJJHU�WKDQ�RXUV
�� DQG�WKLQJV�OLNH�WKDW���:H�ZLOO�DGG�VRPH�SDJHV�RU
�� VRPHWKLQJ�OLNH�WKDW�
�� 4�����6R�WKLV�LV�D�WUDLQLQJ�GRFXPHQW�SURGXFHG�E\�WKH
�� &RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�
�� $�����<HV�
�� 4�����2ND\�

3DJH���
� $�����%HFDXVH�ZH�KDYH�VRPH�WKLQJV�ZH�WKLQN�DUH�XQLTXH
� DQG�ZH�WU\�WR�JR�EDFN�RYHU�WKRVH�
� 4�����'R�\RX�NQRZ�LI�WKRVH�KDYH�EHHQ�SURYLGHG�ZLWK�WKH
� RWKHU�SURGXFWLRQ"��'R�\RX�NQRZ�LI����LI�\RX�DOO�KDYH
� SURYLGHG�WKRVH�WR�WKH�3ODLQWLIIV�DV�SDUW�RI�WKH�RWKHU
� GRFXPHQW�SURGXFWLRQ"
� $�����,I�ZH�SURYLGHG"
� 4�����7KH�YHUVLRQ�RI�WKH�WUDLQLQJ�GRFXPHQWV�WKDW�\RX
� XVHG�IRU���
�� $�����,�GR�QRW�NQRZ�
�� 4�����2ND\���6R�LQ�DGGLWLRQ�WR���
�� $�����,�WKLQN�LW�DVNHG�DERXW�JHQHUDO�HOHFWLRQ���6R�,
�� GRQ
W�WKLQN�ZH�ZHQW�EDFN�WR�WKH�SULPDU\���,�GRQ
W�NQRZ
�� LI�LW�ZDV����,�GRQ
W�UHPHPEHU�WKDW�TXHVWLRQ�EHLQJ�LQ�WKH
�� UHTXHVWHG�GRFXPHQWV�
�� 4�����6R�WKH�SROO�ZRUNHU�WUDLQLQJ�LV�FRQGXFWHG�LQ
�� DGYDQFH�RI�WKH�SULPDU\�HOHFWLRQ"
�� $�����7KDW
V�FRUUHFW���$QG�RXU�GRFXPHQWV�DUH�RQO\�NHSW
�� IRU�WZR�\HDUV�
�� 4�����'R�SROO�ZRUNHUV�JHW�DGGLWLRQDO�WUDLQLQJ�EHIRUH�WKH
�� JHQHUDO�HOHFWLRQ"
�� $�����7KH\�JHW�DGGLWLRQDO�RU�D�UHIUHVKHU�FRXUVH���%XW
�� PRVWO\�LW
V�WKH�SROO�MXGJHV�WKDW�GR�WKDW���2QO\�QHZ
�� ZRUNHUV�ZRXOG�JHW�WKDW���6R�LI�WKH\
UH�D�QHZ�SROO�ZRUNHU
�� DQG�GLGQ
W�ZRUN�WKH�SULPDU\��WKHQ�WKH\
OO�JHW�WUDLQHG�

3DJH���
� SOXV�WKH�MXGJHV�JHW�D�UHIUHVKHU�
� 4�����6R�HDFK�SROO�ZRUNHU�ZLOO�UHFHLYH�W\SLFDOO\�RQH
� WUDLQLQJ���
� $�����7KDW
V�FRUUHFW�
� 4��������SHU�HOHFWLRQ�F\FOH"
� $�����<HV�
� 4�����,Q�DGGLWLRQ�WR�WKH�SROO�ZRUNHU�WUDLQLQJ�GRFXPHQW
� WKDW�WKH�FRXQW\�SURGXFHV�DQG�SURYLGHV�WR�SROO�ZRUNHUV�
� DUH�WKHUH�DQ\�RWKHU�WUDLQLQJ�PDWHULDOV�WKDW�WKH�FRXQW\
�� XVHV�WR�WUDLQ�SROO�ZRUNHUV"
�� $�����<HDK���7KH�SROO�ZRUNHU�WUDLQLQJ�IURP�WKH�6WDWH
�� %RDUG�
�� 4�����7KH�VWDWH�RQH���:H
OO�XVH�WKLV�GRFXPHQW�DV
�� 3ODLQWLII
V�([KLELW���
�� ����������������3ODLQWLII
V�([KLELW���ZDV�PDUNHG�IRU
�� ����������LGHQWLILFDWLRQ��
�� 4�����'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
�� $�����,�GR�
�� 4�����$QG�ZKDW�LV�WKLV"
�� $�����-HIIHUVRQ�&RXQW\�3ROO�:RUNHUV�-RE�*XLGH�
�� 4�����$QG�VR�ZKR�FUHDWHG�WKLV�GRFXPHQW"
�� $�����7KH�FRPPLVVLRQ�
�� 4�����7KH�FRXQW\�FRPPLVVLRQ"
�� $�����<HV�
�� 4�����'RHV�WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� UHYLHZ�WKHVH�PDWHULDOV"
� $�����,�EHOLHYH�WKH\�GLG�
� 4�����'R�WKH\�KDYH�WR�DSSURYH�WKHVH�PDWHULDOV"
� $�����,�GRQ
W�EHOLHYH�WKH\�GR��QR�
� 4�����7KH�&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV
� SURYLGHG�WKLV�GRFXPHQW�WR�WKH�6WDWH�%RDUG�RI�(OHFWLRQ
� &RPPLVVLRQHUV"
� $�����,�EHOLHYH�RQH�FRPPLVVLRQHU�JDYH��LQDXGLEOH��\HV�
� 4�����$QG�WKDW�ZRXOG�KDYH�EHHQ�WKURXJK�HPDLO"
�� $�����,
P�QRW�VXUH�KRZ�WKH\�GLG�LW���&RPPLVVLRQHU�6RIIHU
�� ZDV�RXU�VHFUHWDU\�DW�WKDW�WLPH���$QG�KH�KDG�D�ORW�RI
�� IUHH�WLPH���$QG�KH�ZDV�YHU\�LQYROYHG�LQ�WDNLQJ�FDUH�RI
�� WKLQJV�OLNH�WKLV�
�� 4�����$QG�GR�\RX�NQRZ�LI�WKH�6WDWH�%RDUG�RI�(OHFWLRQ
�� &RPPLVVLRQHUV�UHYLHZV�WKHVH�PDWHULDOV"
�� $�����,�EHOLHYH�WKDW�ZDV�GLVFXVVHG���,�GRQ
W�NQRZ
�� H[DFWO\�KRZ�WKH\�UHYLHZHG�LW�
�� 4�����%XW�WKH\�GRQ
W�KDYH�WR�DSSURYH�LW�IRU�XVH"
�� $�����,�GRQ
W�EHOLHYH�WKH\�GR�
�� 4�����'R�\RX�UHFDOO�HYHU�JHWWLQJ�DQ\�IHHGEDFN�IURP�WKH
�� 6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV���
�� $�����,�WKLQN���
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $��������WKH\�OLNHG�ZKDW�ZH�ZHUH�GRLQJ�
�� 4�����,
P�VRUU\���/HW�PH�DVN�LW�DJDLQ���'R�\RX�UHFDOO

3DJH���
� HYHU�JHWWLQJ�DQ\�IHHGEDFN�IURP�WKH�6WDWH�%RDUG�RI
� (OHFWLRQ�&RPPLVVLRQHUV�RQ�PDWHULDOV�WKH�FRXQW\�SURGXFHV
� IRU�WUDLQLQJ"
� $�����,�EHOLHYH�WKH\�OLNHG�ZKDW�ZH�GLG�
� 4�����6R�WKH\�JDYH�\RX�SRVLWLYH�IHHGEDFN"
� $�����<HV�
� 4�����$QG�ZKDW�IRUP�GLG�WKDW�WDNH"
� $�����9HUEDO�
� 4�����9HUEDO���7KDQN�\RX���$OO�ULJKW���/HW
V�WXUQ�WR
�� SDJH����WKH�%DWHV�VWDPS�HQGLQJ�LQ�������,Q�WKH�PLGGOH�RI
�� WKH�SDJH�LW�VD\V��(OHFWLRQV�LQ�-HIIHUVRQ�&RXQW\���,W
�� VD\V��7KH�FOHUN�DOVR�PDLOV�DQG�UHFHLYHV�EDFN�DEVHQWHH
�� EDOORWV�DQG�FRQGXFWV�HDUO\�YRWLQJ���
�� $�����2K��ZDLW�D�PLQXWH�
�� 4�����,
P�VRUU\�
�� $�����7KH�FOHUN�ZKDW"
�� 4�����7KH�VHFRQG�VHQWHQFH�RI�WKDW�SDUDJUDSK�XQGHU�ZKHUH
�� LW�VD\V��(OHFWLRQV�LQ�-HIIHUVRQ�&RXQW\�
�� $�����2ND\�
�� 4�����,W�VD\V��7KH�FOHUN�DOVR�PDLOV�DQG�UHFHLYHV�EDFN
�� DEVHQWHH�EDOORWV�DQG�FRQGXFWV�HDUO\�YRWLQJ���'LG�,�UHDG
�� WKDW�FRUUHFWO\"
�� $�����<HV�
�� 4�����6R�ZKDW�GRHV�WKDW�PHDQ"
�� $�����:HOO��WKH�ILUVW�VHQWHQFH�LV�LPSRUWDQW�WR�WKDW�

3DJH����
� 7KH�FRXQW\�FOHUNV�LV�WKH�YRWHU�UHJLVWUDU�ZKR�PDLQWDLQV
� YRWHU�UHFRUGV���7KH�FOHUN�DOVR�PDLOV�DQG�UHFHLYHV�EDFN
� DEVHQWHH�EDOORWV�DQG�FRQGXFWV�HDUO\�YRWLQJ���7KDW
V
� H[DFWO\�ZKDW�LW�PHDQV�
� 4�����6R�GRHV�WKH�FOHUN�UHYLHZ�DEVHQWHH�EDOORW
� DSSOLFDWLRQV"
� $�����<HV���,�GRQ
W�WKLQN�ZH
UH�VD\LQJ�WKH\�GRQ
W�
� 4�����6R�WKH�FOHUN�LV�UHVSRQVLEOH�IRU�UHYLHZLQJ�DEVHQWHH
� EDOORW�DSSOLFDWLRQV"
�� $�����<HDK���7KDW
V�SDUW�RI�WKH�SURFHVV���,�WKLQN�PDLOV
�� DQG�UHFHLYHV�EDFN�WKH�DEVHQWHH�EDOORWV���7KH\
UH�QRW
�� JRLQJ�WR�HPDLO�WKHP�XQOHVV�WKH\�KDYH�DQ�DSSOLFDWLRQ�
�� 7KH\
UH�QRW�JRLQJ�WR�VD\��ZHOO��OHW
V�JR�HPDLO�VRPH
�� EDOORWV�RXW�
�� 4�����'RHV�DQ\ERG\�HOVH�EHVLGHV�WKH�FOHUN�UHYLHZ
�� DEVHQWHH�EDOORW�DSSOLFDWLRQV"
�� $�����,�GRQ
W�NQRZ���<RX
G�KDYH�WR�DVN�WKH�FOHUN�
�� 4�����6R�GRHV�WKH�FOHUN�GHFLGH�ZKHWKHU�WR�PDLO�RXW�DQ
�� DEVHQWHH�EDOORW"
�� $�����,�ZRXOG�WKLQN�VR���,�GRQ
W�NQRZ�
�� 4�����'RHV�WKH�FOHUN����GRHV�WKH�FOHUN�HYHU�QRW�PDLO
�� RXW�DQ�DEVHQWHH�EDOORW���
�� $�����,�GRQ
W�NQRZ�
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� 4�����+DV�WKH�FOHUN�HYHU�QRWLILHG�\RX�LI�WKH\�GHFLGHG

3DJH����
� QRW�WR�VHQG�DQ�DEVHQWHH�EDOORW�WR���
� $�����,
YH�QHYHU�KHDUG�WKDW�
� 4�����7R�\RXU�NQRZOHGJH��KRZ�GRHV�WKH�SURFHVV�IRU�UHYLHZ
� RI�DQ�DEVHQWHH�EDOORW�DSSOLFDWLRQ�ZRUN"
� $�����,�GRQ
W�NQRZ�
� ���������������05��)25'���2EMHFW�WR�IRUP�
� 4�����6R�OHW
V�ORRN�DW����OHW
V�ORRN�DW�SDJH�����ZKLFK
� KDV�WKH�%DWHV�VWDPS�HQGLQJ�LQ�������8QGHU�SROO�ZRUNHUV
� WKHUH�DUH�D�IHZ�EXOOHWV���2QH�RI�WKH�EXOOHWV�LQVWUXFWV
�� SROO�ZRUNHUV�WR�DUUDQJH�WR�YRWH�HDUO\�RU�DEVHQWHH�
�� XQOHVV�DVVLJQHG�WR�ZRUN�DW�\RXU�YRWLQJ�SROO���'LG�,�UHDG
�� WKDW�FRUUHFWO\"
�� $�����,�GRQ
W�VHH�ZKHUH�\RX�UHDG�WKDW�
�� 4�����,W
V�WKH�WKLUG���
�� $�����,�JRW���
�� 4��������VHFRQG�EXOOHW���
�� $�����,W�VRXQGV�OLNH�LW�
�� 4�����2ND\���6R�GR�\RX�LQVWUXFW�SROO�ZRUNHUV�WR�YRWH
�� DEVHQWHH"
�� $�����,�GRQ
W�LQVWUXFW�WKHP�
�� 4�����'R�\RX�UHFRPPHQG�WKDW�SROO�ZRUNHUV�YRWH�DEVHQWHH
�� RU���
�� $�����:H�UHFRPPHQG�WKDW�WKH\�YRWH�DEVHQWHH�RU�HDUO\�LI
�� WKH\
UH�JRLQJ�WR�ZRUN�DW�D�SROO�VLWH�WKDW
V�QRW�ZKHUH
�� WKH\�ZRXOG�YRWH�

����3DJHV����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� 4�����$QG�ZK\�LV�WKDW"
� $�����%HFDXVH�WKH\�FDQ
W�OHDYH�WKH�SROO�VLWH�WR�YRWH�
� 6R�ZH�ZDQW�WKHP�WR�YRWH���6R�LI�WKH\
UH�JRLQJ�WR�ZRUN�DW
� WKHLU�SROO�VLWH�WKH\�FDQ�YRWH���%XW�LI�WKH\
UH�JRLQJ�WR
� ZRUN�DW�D�SROO�VLWH�WKDW�LV�QRW�ZKHUH�WKH\�JHW�WR�YRWH�
� 1RZ��ZH�KDYH�DWWHPSWHG��WKH�FRPPLVVLRQ��WR�RSHQ�YRWH
� FHQWHUV���+RZHYHU��ZH
YH�QRW�EHHQ�DEOH�WR�JHW�WKH�FRXQW\
� WR�DSSURYH�WKDW�\HW���$QG�LI�ZH�RSHQ�YRWH�FHQWHUV
� SHRSOH�FDQ�YRWH�DQ\ZKHUH�WKHUH
V�D�YRWH�FHQWHU���$QG
�� DOWKRXJK�ZH�GRQ
W�KDYH�LQWHUQHW�DW�HYHU\�SROO�VLWH���6R
�� ZH�PLJKW�QRW�YRWH�FHQWHUV�HYHU\ZKHUH���%XW�WKDW�ZRXOG
�� FHUWDLQO\�DOOHYLDWH�WKDW�SUREOHP�
�� ������%XW�\HV��RXU�SROO�ZRUNHUV�DUH�SHRSOH�WKDW�ZDQW�WR
�� YRWH���7KH\�ZRXOGQ
W�HYHQ�EH�WKHUH�LI�WKH\�ZHUHQ
W
�� YRWHUV���7KH\
UH�QRW�JRLQJ�WR�JR�ZRUN�LI�WKH\
UH�QRW
�� UHJLVWHUHG���7KH\�FDQ
W�
�� 4�����6R�GR�\RX�UHFRPPHQG�RQH�IRUP�RU�WKH�RWKHU��HDUO\
�� YRWLQJ�RU�DEVHQWHH�YRWLQJ"
�� $�����,�GRQ
W�UHFRPPHQG��QR���,W
V�KRZHYHU�WKH\�ZDQW�WR
�� GR�LW���7KH\
UH�ERWK�RSHQ�WR�WKHP�
�� 4�����,V�WKHUH�D�ZULWWHQ�WHVW�RU�H[DPLQDWLRQ�WKDW�SROO
�� ZRUNHUV�KDYH�WR�WDNH"
�� $�����,�GRQ
W�UHPHPEHU�
�� 4�����,V�WKHUH�DQ\�NLQG�RI���
�� $�����,�EHOLHYH�WKHUH�LV��EXW�,�GRQ
W�UHPHPEHU�

3DJH����
� 4�����$OO�ULJKW�
� $�����,�KDYHQ
W�GRQH�WKH�SROO�ZRUNHU�WUDLQLQJ�WKH�ODVW
� \HDU�
� 4�����7R�\RXU�NQRZOHGJH��KDV�WKHUH�HYHU�EHHQ�D�SROO
� ZRUNHU�WKDW�IDLOHG�WKHLU�WUDLQLQJ�RU�IDLOHG�WKHLU
� TXDOLILFDWLRQ�WHVW"
� $�����<HV�
� 4�����$QG�FDQ�\RX�GHVFULEH�WKH�FLUFXPVWDQFHV"
� $�����$FWXDOO\�LW�ZDV�D�FRXQW\�KLUHG�FRRUGLQDWRU�WKDW
�� ZDV�WDNLQJ�WKH�WUDLQLQJ���$QG�VSHQW�DOO�WKH�WLPH�RQ�WKH
�� SKRQH�RU�WDONLQJ�WR�RWKHU�SHRSOH�LQWHUUXSWLQJ���$QG�KH
�� ZDV�XQDEOH�WR�FRPSOHWH�WKH�WHVW���$QG�KH�ZDV�QRW
�� DSSRLQWHG�DV�DQ�HOHFWLRQ�RIILFLDO�EHFDXVH�RI�WKDW�
�� 4�����6R�WKH�SROO�ZRUNHUV�ZKR���
�� $�����,W�ZDV�DFWXDOO\�DQ�HOHFWLRQ�FRRUGLQDWRU���+H�QHYHU
�� EHFDPH�D�SROO�ZRUNHU�RU�DQ�HOHFWLRQ�RIILFLDO�
�� 4�����$QG�ZKR�ZDV�LW�WKDW�FRQGXFWHG�WKDW�UHYLHZ��GR�\RX
�� NQRZ"
�� $�����,�EHOLHYH�WKDW�ZDV�FRQGXFWHG�E\�6WXDUW�6RIIHU�DQG
�� 6YHQ�+LSS�
�� 4�����6R�WKRVH�ZHUH�WKH�FRXQW\�FRPPLVVLRQHUV"
�� $�����1R���6WXDUW�6RIIHU�ZDV�
�� 4�����2ND\�
�� $�����6YHQ�+LSS�ZDV�D�WHFKQLFLDQ�DW�WKH�WLPH��EXW�KH�LV
�� QRZ�D�FRRUGLQDWRU�

3DJH����
� 4�����6R�WKH�FRPPLVVLRQ�GLGQ
W�YRWH�RQ�ZKHWKHU�RU�QRW�WR
� DOORZ�WKH���
� $�����1R�
� 4�����7KH�FRPPLVVLRQ�GLGQ
W�YRWH�RQ�ZKHWKHU�RU�QRW�WR
� DOORZ�WKH�SROO�ZRUNHU�WR�FRQWLQXH"
� $�����1R���7KDW�ZDV�D�MRE�RI�WKH�WUDLQHUV�
� 4�����2ND\�
� $�����,�FDQ�WHOO�\RX�WKLV���7KH�FRPPLVVLRQ�GLG�QRW
� DSSRLQW�KLP���6R�,�JXHVV�ZH�YRWHG�E\�QRW�DSSRLQWLQJ�KLP�
�� 4�����2ND\���,�VHH���7KDW�ZDV�WKHQ�WKH�EDVLV�IRU�WKH
�� IDLOXUH"
�� $�����<HV�
�� ���������������05��612:���2ND\���,�DSRORJL]H���&DQ�ZH�JR
�� ����������RII�WKH�UHFRUG�IRU�MXVW�D�VHFRQG���,�UHDOL]H
�� ����������WKDW�P\�FRPSXWHU�LV�QRW�FKDUJLQJ���$QG�LW
V�D
�� ����������YHU\�ROG�ODSWRS�
�� $�����2ND\�
�� ���������������7+(�9,'(2*5$3+(5���:H
UH�JRLQJ�RII�WKH
�� ����������UHFRUG���7KH�WLPH�LV�DSSUR[LPDWHO\�������D�P�
�� ����������������$�UHFHVV�ZDV�KDG��
�� ���������������7+(�9,'(2*5$3+(5���:H�DUH�EDFN�RQ�WKH
�� ����������UHFRUG���7KH�WLPH�LV�DSSUR[LPDWHO\�������D�P��
�� %<�05��612:��&217���
�� 4�����7KDQN�\RX���$JDLQ��P\�DSRORJLHV�IRU�WKDW�GHOD\�
�� 6R�OHW
V�WXUQ�EDFN�WR�3ODLQWLII
V�([KLELW����ZKLFK�LV

3DJH����
� WKH���
� $�����3ROO�:RUNHUV�-RE�*XLGH�
� 4�����7KDW�ZDV�����/HW
V�JR�EDFN�WR���
� $�����,
P�QRW�WU\LQJ�WR�NHHS�WUDFN�RI�WKH�QXPEHUV�
� 6RUU\�
� 4�����<HDK�
� $�����,�VHH�WKH�QXPEHU�RQ�WKHUH�
� 4�����7KHUH�\RX�JR�
� $�����7KLV�RQH�RU�WKLV�RQH"
�� 4��������WKH�3ROO�:RUNHU�7UDLQLQJ�
�� $�����2ND\�
�� 4�����$QG�LI�\RX�ZRXOG�WXUQ�WR�SDJH�������7KDW
V�WKH
�� SDJH�HQGLQJ�LQ�%DWHV�VWDPS�����
�� $�����(QGLQJ�LQ�ZKDW"
�� 4���������
�� $�����2ND\���7KH\
UH�RQ�GLIIHUHQW�VLGHV�RI�WKH�SDJH�
�� 7KDW
V�ZK\���
�� 4�����<HDK�
�� $�����$OO�ULJKW���$EVHQWHH�EDOORW�SURFHVVLQJ�
�� 4�����2ND\���3OHDVH�WDNH�D�PRPHQW�WR�UHYLHZ���$QG�VR
�� LQFOXGHG�LQ�WKLV�LV�WKH�WKLUG�EXOOHW�WKHUH��LW�VD\V�
�� &DQYDVVLQJ�DEVHQWHH�EDOORWV���+RZ�ZRXOG�\RX�GHILQH
�� FDQYDVVLQJ"
�� $�����,�JXHVV�VLQFH�LW
V�QRW�UHDOO\�ZKDW�,�WKRXJKW�DERXW
�� LW���7KH�SURFHVV�RI�GHWHUPLQLQJ�WKH�HOLJLELOLW\�RI�WKH

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� EDOORW���,�JXHVV�WKDW
V�LW�
� 4�����6R�GRHV�FDQYDVVLQJ�LQFOXGH�WKH�SURFHVV�ZKHUHE\�WKH
� DEVHQWHH�EDOORW�FOHUNV�GR�WKH�FRPSDULVRQV���
� $�����<HV�
� 4��������EHWZHHQ�WKH�DEVHQWHH�EDOORW�YRWHU�VWDWHPHQW�DQG
� WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ"
� $�����<HV�
� 4�����2ND\���$QG�WKHQ�KRZ�ZRXOG�\RX�GHILQH�FRXQWLQJ�
� WKDW�WKLUG�EXOOHW��FRXQWLQJ�DEVHQWHH�EDOORWV"
�� $�����2QFH�\RX
YH�JRQH�WKURXJK�WKDW�SURFHVV��WKHQ�DQ\���
�� DQG�LW
V�DFWXDOO\�D�PXOWL�VWDJH�SURFHVV���%HFDXVH�RQ
�� HOHFWLRQ�GD\�\RX�ZRXOG�FRXQW��DQG�E\�FRXQW�\RX�ZRXOG�SXW
�� WKH�EDOORW�LQ�WKH�'6�����WDEXODWRU���$QG�WKDW�ZLOO
�� PHFKDQLFDOO\�RU�HOHFWURQLFDOO\�FRXQW�WKH�EDOORWV��WKH
�� YRWHV���$QG�WKHQ�RQFH�\RX�JR�WKURXJK�WKH�SURYLVLRQDO
�� SDUW��ZKHWKHU�LW
V�YRWHU�,'�RU�D�KHDULQJ��LI�QHFHVVDU\�
�� WKHQ�WKH�WDEXODWLRQ�DJDLQ��WKH�FRXQWLQJ��WDNH�WKRVH
�� EDOORWV�RQFH�DSSURYHG�DQG�SXW�WKHP�LQ�WKH�PDFKLQH���$QG
�� WKHQ�\RX�KDYH�WKH�UHSRUW�RI�WKDW���,�EHOLHYH�WKDW
V
�� FRUUHFW��\HV�
�� 4�����7KDQNV���6R�JR�WR�WKH�QH[W�SDJH������%DWHV�VWDPS
�� HQGLQJ�LQ�������3OHDVH�WDNH�D�PRPHQW�WR�UHYLHZ�WKLV�
�� $QG�VR�WKH�RSHQLQJ�DQG�SURFHVVLQJ�RI�DEVHQWHH�EDOORWV�
�� ZKDW�GRHV�WKDW����ZKDW�GRHV�WKDW�PHDQ"
�� $�����$OO�ULJKW���6R�ZKHUH�DUH�\RX�UHDGLQJ�IURP"

3DJH����
� 4�����7KH�YHU\�WRS��2SHQLQJ�DQG�SURFHVVLQJ�RI�DEVHQWHH
� EDOORWV�
� $�����2ND\�
� 4�����:KHQ�GRHV�WKDW�WDNH�SODFH"
� $�����2Q�HOHFWLRQ�GD\�
� 4�����&DQ�WKDW�EHJLQ�EHIRUH�HOHFWLRQ�GD\"
� $�����,�EHOLHYH�WKH�ODZ�SUHYLRXVO\�VDLG�IRXU�GD\V
� EHIRUH���$OWKRXJK�,�WKLQN�WKH�ODZ�FKDQJHG�DJDLQ���,
� GRQ
W�NQRZ�IRU�VXUH���%XW�,�WKLQN�ZH
YH�RQO\�GRQH�LW�RQ
�� HOHFWLRQ�GD\�
�� 4�����<RX
YH�RQO\�HYHU�GRQH�LW�RQ�HOHFWLRQ�GD\"
�� $�����1R���7KDW
V�ZKDW�,�UHFDOO���7KH�ODVW�RQH�ZH�GLG
�� ZDV�RQ�HOHFWLRQ�GD\���3ULRU�WR�WKDW�ZH�GLG�VWDUW
�� HDUOLHU�
�� 4�����3ULRU�WR�ZKDW"
�� $�����3ULRU�WR�WKH������HOHFWLRQ�
�� 4�����'LG���
�� $�����,�WKLQN�������WKLV�LV�DJDLQ�MXVW�PHPRU\�DQG�LW
�� FRXOG�EH�ZURQJ��EXW�,�EHOLHYH�ZH�GLG�VWDUW�FRXQWLQJ��QRW
�� FRXQWLQJ��ZH�VWDUWHG�SURFHVVLQJ�WKHP���:H�ZHUH�YHULI\LQJ
�� WKHP���%XW�QR�EDOORWV�ZHUH�HYHU�H[SRVHG�XQWLO�HOHFWLRQ
�� GD\���$QG�LW�XVHG�WR�EH�ZH�FRXOG�GR�DOO�WKDW�EHIRUH�����
�� DQG�QRW�H[SRVH�WKH�WDOO\���$QG�,�GRQ
W�NQRZ�LI�WKDW�ZDV
�� ZURQJ�ZKDW�ZH�ZHUH�GRLQJ��EXW�WKDW
V�ZKDW�ZH�WKRXJKW�ZH
�� ZHUH�VXSSRVHG�WR�GR���%XW�QRZ�ZH�GR�QRW�SURFHVV�DQ\

3DJH����
� EDOORWV�WKURXJK�WKH�'6�����XQWLO������S�P��RQ�HOHFWLRQ
� GD\���$QG�VR�WKHUHIRUH�QR�EDOORWV�DUH�FRXQWHG�RU�H[SRVHG
� XQWLO�DIWHU�WKH�FORVH�RI�WKH�SROO�VLWHV�
� 4�����6R�WKDW�UHIHUV�WR�WKH�FRXQWLQJ��EXW�WKH
� SURFHVVLQJ��WKH�RSHQLQJ�DQG�FDQYDVVLQJ���
� $�����5LJKW�
� 4��������WKDW�FDQ�WDNH�SODFH�EHIRUH���
� $�����<HV��ZH�GR�WKDW�EHIRUH���:H�DFWXDOO\�ORRN�DW�LW
� DQG�PDNH�VXUH��\HV�
�� 4�����2ND\���$QG��WR�\RXU�NQRZOHGJH��KRZ�HDUO\�FDQ�WKDW
�� WDNH�SODFH"
�� $�����:HOO��,�WKLQN�LW
V�RQO\�RQ�HOHFWLRQ�GD\�QRZ���%XW
�� ,�FRXOG�EH�ZURQJ�RQ�WKDW���6R�,�GRQ
W�NQRZ���,W�XVHG�WR
�� EH�IRXU�GD\V��DV�,�UHFDOO���5LJKW�QRZ�LW
V�HOHFWLRQ�GD\
�� DV�IDU�DV�,�FDQ�UHFDOO�
�� 4�����6R�WKH�GHWHUPLQDWLRQ�WR�EHJLQ�WKH�SURFHVV�RI
�� RSHQLQJ�DQG�SURFHVVLQJ�DEVHQWHH�EDOORWV��QRW�FRXQWLQJ
�� WKHP��LQ�-HIIHUVRQ�&RXQW\�RQO\�WDNHV�SODFH�RQ�HOHFWLRQ
�� GD\"
�� $�����<HV�
�� 4�����2ND\���$QG�ZKDW�LV�WKH�UHDVRQ�IRU�WKDW"
�� $�����,I�ZH�GRQ
W�KDYH�HQRXJK�LW�EHFRPHV�D�SUREOHP���:H
�� JHW�LW�GRQH���6R�ZK\�GR�ZH�QHHG�WR�GR�LW�DQ\�VRRQHU�
�� 4�����:HOO��LV�LW����ZHOO��\HDK���,I�\RX����LI�\RX�GLG
�� LW�VRRQHU�\RX�FRXOG�SURYLGH�QRWLFH�WR�YRWHUV���

3DJH����
� $�����,�GRQ
W�WKLQN�ZH�FRXOG���,�GRQ
W�WKLQN�ZH�FDQ�FDOO
� LW�D�SURYLVLRQDO�EDOORW�XQWLO�WKH�FRPPLVVLRQ�KDV�PHW�
� $QG�ZH
UH�QRW�JRLQJ�WR�PHHW�EHIRUH���:K\�ZRXOG�ZH�PHHW
� EHIRUH�HOHFWLRQ�GD\�DQG�VD\�WKHVH�EDOORWV�DUH
� SURYLVLRQDO���,�WKLQN�WKDW�ZRXOG�EH����ZH
G�EH�RSHQLQJ�D
� ZKROH�QHZ�FDQ�RI�ZRUPV���,�WKLQN�ZH�ZRXOG�FRQIXVH
� RXUVHOYHV��IRU�RQH�WKLQJ�
� 4�����6R���
� $�����:H�KDYH�D�SURFHVV�WKDW�ZRUNV���:K\����ZH
UH�JLYLQJ
�� WKHP���WR����GD\V�QRWLFH�ZKHQ�ZH�GR�VHQG�WKH�OHWWHUV
�� RXW���$QG�ZH�VHQG�D�OHWWHU�WR�HYHU\ERG\�WKDW
V
�� SURYLVLRQDO���$QG�DQ\ZKHUH�LQ�-HIIHUVRQ�&RXQW\�VKRXOG�EH
�� DEOH�WR�UHFHLYH�PDLO�LQ�WZR�RU�WKUHH�GD\V��HYHQ�LI�LW
V
�� WHUULEOH�
�� 4�����5LJKW���6R�MXVW�WR�UHLWHUDWH�IRU�WKH�UHFRUG���,Q
�� -HIIHUVRQ�&RXQW\�\RX�VHQG�D�QRWLFH�WR�HYHU\�YRWHU�ZKR
�� KDV�D�SURYLVLRQDO�EDOORW"
�� $�����7KDW�LV�FRUUHFW���,�WKRXJKW�WKDW�ZDV�WKH�SURFHGXUH
�� WKDW�ZDV�VXSSRVHG�WR�KDSSHQ�
�� 4�����6R�OHW
V�WDNH�D�ORRN�EDFN�DW�3ODLQWLII
V�([KLELW
�� ���ZKLFK�LV�WKH������&RXQW\�%RDUG�RI�(OHFWLRQ
�� &RPPLVVLRQHUV�WUDLQLQJ���$QG�OHW
V�ORRN�DW����LW
V�WKH
�� %DWHV�VWDPS�HQGLQJ�LQ�����
�� $�����,
P�VRUU\���:KDW"
�� 4�����,W
V�WKH�%DWHV�VWDPS��\HV��WKH�SDJH��WKH�%DWHV

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� VWDPS�LV�GRZQ�LQ�WKH�ORZHU�ERWWRP�OHIW�FRUQHU���6R�LI
� \RX�ORRN�IRU�WKH�SDJH�WKDW
V�QXPEHUHG������VRUU\��HQGLQJ
� LQ�����
� $�����6HYHQ�GD\V���2ND\�
� 4�����6R�\RX�VHH�ZKHUH�LW�VD\V�RQ�WKH�WRS��3URFHVVLQJ
� DQG�FRXQWLQJ�DEVHQWHH�EDOORWV���$QG�ILUVW�WKH�EXOOHW
� VD\V���
� $�����8S�WR�VHYHQ�GD\V�
� 4��������&%(&�PD\�EHJLQ�SURFHVVLQJ�WKH�EDOORW�SDSHUZRUN
�� XS�WR�VHYHQ�GD\V�EHIRUH�HOHFWLRQ�GD\"
�� $�����<HV�
�� 4�����,�UHDG�WKDW�FRUUHFWO\"
�� $�����6HHPV�FRUUHFW�
�� 4�����2ND\���1RZ�ZH�FDQ�WXUQ�EDFN�WR�WKH�RQH�ZH�ZHUH
�� MXVW�RQ��3ODLQWLII
V�([KLELW����DQG�ORRN�IRU����LW
V�D
�� IHZ�SDJHV�DIWHU�WKH�RQH�ZH�MXVW�IRXQG�
�� $�����,�FORVHG�LW�
�� 4�����,W
V�RND\���%DWHV�VWDPS�HQGLQJ�����
�� $�����$QG�5HPHPEHU��LV�WKDW�WKH�SDJH"
�� 4�����<HDK���6R�WKH�ILUVW�EXOOHW�VWDWHV��7KH�RXWHU
�� HQYHORSHV�RI�DEVHQWHH�EDOORWV�PD\�EH�RSHQHG�RQH�ZHHN
�� EHIRUH�HOHFWLRQ�GD\��VR�WKDW�HOHFWLRQ�RIILFLDOV�PD\
�� EHJLQ�SURFHVVLQJ�WKH�DEVHQWHH�EDOORW�SDSHUZRUN���'LG�,
�� UHDG�WKDW�FRUUHFWO\"
�� $�����6RXQGV�FRUUHFW�

3DJH����
� 4�����2ND\���6R�WKH�FRPSDULVRQV�EHWZHHQ�WKH�DEVHQWHH
� EDOORW�YRWHU�VWDWHPHQW�DQG�WKH�DEVHQWHH�EDOORW
� DSSOLFDWLRQ�FDQ�EH�GRQH�XS�WR�RQH�ZHHN�EHIRUH�HOHFWLRQ
� GD\"
� $�����,�JXHVV�LW�SK\VLFDOO\�FDQ�EH�GRQH���%XW�\RX�KDYH
� WR�ILQG�DGGLWLRQDO�ZRUNHUV�WR�GR�WKDW���$QG�\RX�KDYH�D
� KDUG�HQRXJK�WLPH�ILQGLQJ�WKHP�IRU�RQH�GD\��PXFK�OHVV�D
� ZHHN�DKHDG���$QG�WKHQ�\RX
YH�JRW�WR�KDYH�FRRUGLQDWRUV�EH
� WKHUH�UHVSRQVLEOH�IRU�DOO�WKDW�PRYLQJ�EDFN�DQG�IRUWK
�� IURP�VHFXUH�URRP�DQG�RXW���<RX�DOVR�KDYH�WR�KDYH�D�FOHUN
�� EULQJ�WKHP�WR�\RX���$QG�WKH\
UH�LQ�FRQWURO�RI�DOO�RI�WKH
�� DEVHQWHHV�DV�WKH\�JHW�WKHP��DQG�WKH\�GRQ
W����WKH\
�� GLGQ
W�HYHQ�ZDQW�WR�EULQJ�WKHP�WR�XV�WKLV�SDVW�ZHHN��,
�� PHDQ��WKLV�SDVW�HOHFWLRQ�XQWLO�HOHFWLRQ�GD\���6R�,�DP
�� QRW�LQ�FRQWURO�RI�D�ORW�RI�WKDW�VWXII�
�� ������1RZ��,
P�JRLQJ�WR�VD\�VRPHWKLQJ�HOVH�VR�WKDW�\RX
�� NQRZ���$QG�VRPH�RI�WKLV�VWXII��EHFDXVH�P\�PHPRU\�LV�QRW
�� DV�JRRG�DV�,�XVHG�WR�EH���-XQH��QG�,�ZDV�LQ�D�UHDOO\
�� EDG�FDU�ZUHFN���$QG�DV�D�UHVXOW�RI�WKDW��,�UHFHLYHG�VRPH
�� PHGLFDO�SUREOHPV��LQFOXGLQJ�$)LE���6R�EHFDXVH�RI�WKDW�,
�� PD\�VXIIHU�VRPH�RI�WKDW�VWXII���,�MXVW�ZDQW�WR�SXW�LW
�� RXW�WKHUH���,W
V�MXVW����,�WKLQN�,
P�GRLQJ�SUHWW\�JRRG�
�� %XW�VRPH�WKLQJV�OLNH�WKLV��OLNH�,�VD\��WKHUH�ZDV�D
�� TXHVWLRQ�LQ�P\�PLQG�DERXW�WKH�VHYHQ���6R�,�GRQ
W�NQRZ�
�� %XW�LW�UHDOO\�WR�PH�\RX
UH�WDONLQJ�DERXW�D�ORW�RI

3DJH����
� DGGLWLRQDO�H[SHQVH��SOXV�\RX�FDQ
W�JHW�WKH�SHRSOH��\RX
� NQRZ���&DQ�WKH\�WDNH�RQH�GD\�RII�RI�WKHLU�UHJXODU�MRE�
� 4�����6R�ZKHQ�\RX�PHDQ���WKH�SHRSOH���\RX
UH�WDONLQJ
� DERXW�WKH�DEVHQWHH�EDOORW�FOHUNV"
� $�����$EVHQWHH�EDOORW�FOHUNV��\HV�
� 4�����&DQ�WKH�FRXQW\�FRPPLVVLRQ����VRUU\����FDQ�WKH
� &RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�FRQGXFW�D�UHYLHZ
� RI����FRQGXFW�D�FRPSDULVRQ�EHWZHHQ�DEVHQWHH�EDOORW
� HQYHORSHV�DQG�DSSOLFDWLRQV"
�� $�����&DQ�WKH\���,�JXHVV�WKH\�FRXOG���:RXOG�,��QR�
�� :RXOG�P\�RWKHU�FRPPLVVLRQHUV��,�GRXEW�LW���<RX�NQRZ��,
�� UXQ�D�EXVLQHVV��HYHQ�WKRXJK�,
P�D�GD\�ROGHU�WKDQ�GLUW�
�� EXW�,�VWLOO�UXQ�D�EXVLQHVV���$QG�,
P�LQYROYHG�LQ�WKDW�
�� $QG�,�NQRZ�RQH�RI�P\�IHOORZ�FRPPLVVLRQHUV�LV�DQ
�� LQVXUDQFH�DJHQW���2QH�RI�P\�IHOORZ�FRPPLVVLRQHUV�LV�D
�� WHDFKHU���$QG�,�GRQ
W�WKLQN�WKHLU�HPSOR\HUV�ZRXOG�DOORZ
�� WKHP�WR�WDNH�IRXU�RU�ILYH�GD\V�RU�D�ZHHN�RII�WR�GR�WKLV�
�� 4�����7R�\RXU�NQRZOHGJH��GR�DQ\�RWKHU�FRXQWLHV�EHVLGHV
�� -HIIHUVRQ�&RXQW\�EHJLQ�WKH�SURFHVV�RI���
�� $�����,�GRQ
W�KDYH�DQ\�LGHD�
�� 4�����6RUU\���/HW�PH�MXVW�ILQLVK�WKH�TXHVWLRQ�
�� $�����6RUU\�
�� 4�����7R�\RXU�NQRZOHGJH��GR�DQ\�RWKHU�FRXQWLHV�LQ
�� $UNDQVDV�EHVLGHV�-HIIHUVRQ�&RXQW\�EHJLQ�WKH�SURFHVV�RI
�� WKLV�UHYLHZ�DQG�FRPSDULVRQ�SULRU�WR�HOHFWLRQ�GD\"

3DJH����
� $�����,�GRQ
W�NQRZ�ZKDW�WKH\�GR�
� ���������������05��)25'���2EMHFW�WR�IRUP�
� 4�����:DV�WKLV����ZDV�WKLV�VHYHQ�GD\�ZLQGRZ�GLVFXVVHG
� GXULQJ�WKH�WUDLQLQJ��GR�\RX�UHPHPEHU"
� $�����,�NQRZ�LW�ZDV��\HV�
� 4�����2ND\�
� $�����,�GRQ
W�UHPHPEHU�LW��EXW�,�NQRZ�LW�ZDV�EHFDXVH
� LW
V�LQ�WKH�ERRN�
� 4�����$QG�OHW�PH�MXVW�VD\�FHUWDLQO\�DSSUHFLDWH�LI�\RX
�� FDQ
W�UHPHPEHU�VRPHWKLQJ�RU�GRQ
W�UHFDOO��\RX�FDQ�MXVW
�� VD\�WKDW���1RQH�RI�WKHVH�DUH�JRWFKD�TXHVWLRQV���$QG�,
P
�� MXVW�WU\LQJ�WR�XQGHUVWDQG���$QG�DJDLQ��UHDOO\�DSSUHFLDWH
�� \RX���
�� $�����2ND\�
�� 4��������EHLQJ�KHUH�WRGD\���$QG�LW
V�UHDOO\�KHOSIXO���,
�� MXVW�ZDQWHG�WR�PDNH�WKDW�SRLQW�
�� ������6R�ZKDW�KDSSHQV�ZKHQ�DQ�DEVHQWHH�EDOORW�ILUVW
�� UHDFKHV�\RXU�RIILFH��ZKDW�KDSSHQV�WR�WKH�EDOORW"
�� $�����7KH\
UH�VRUWHG�E\�LQ�DOSKDEHWLFDO�RUGHU�
�� 4�����$QG�WKHQ�WKH\
UH�SODFHG�LQ�ELQV�RU�WKH\
UH�SODFHG
�� LQ�D�VWDFN�RU���
�� $�����7KH\
UH�DOO�ODLG�RXW�RQ�D�WDEOH�LQ�DOSKDEHWLFDO
�� RUGHU���$QG�WKHQ�WKH�EDOORW�DSSOLFDWLRQV�DUH�DWWDFKHG�WR
�� WKHP���$QG�WKHQ�WKH\
UH�SXW�LQ�ELQV�VHSDUDWHG�IRU�WKH
�� WHDPV�WR�SURFHVV�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� 4�����$QG�VR�DV�DGGLWLRQDO�EDOORWV�FRQWLQXH�WR�DUULYH�
� WKH\�JHW�NLQG�RI�VORWWHG�LQ�WKHUH�LQWR�WKH�DOSKDEHWLFDO
� RUGHU"
� $�����:HOO��ZH
YH�QRW�KDG�DGGLWLRQDOV��EHFDXVH�OLNH�,
� VDLG��WKLV�ODVW�WLPH�ZH�GLGQ
W�JHW�DQ\�RI�WKHP���7KH\
� DOO�FDPH����\HV��WKHUH�ZHUH�VRPH�DGGLWLRQDOV�FDPH�WKDW
� GD\���%\�WKDW�WLPH�ZH�ZHUH�GRQH�SURFHVVLQJ�WKH�RWKHUV
� DQG�ZH�MXVW�LQFOXGH�WKHP�
� 4�����<RX
UH�VD\LQJ�DOO�RI�WKH�DEVHQWHH�EDOORWV�FDPH�WR
�� \RXU�RIILFH�DW�WKH�VDPH�WLPH"
�� $�����7KDW
V�FRUUHFW���$OO�H[FHSW�IRU�ZKDWHYHU�WKH�PDLO
�� ZDV�WKDW�GD\�
�� 4�����$QG�ZKHUH�GLG�WKH\�FRPH�IURP"
�� $�����7KH�&OHUN
V�2IILFH�
�� 4�����6R��WR�\RXU�NQRZOHGJH��ZKDW�KDSSHQV�DW�WKH�&OHUN
V
�� 2IILFH�ZKHQ�DQ�DEVHQWHH�EDOORW�DUULYHV"
�� $�����,�GRQ
W�NQRZ�
�� 4�����6R�RQ�HOHFWLRQ�GD\����VRUU\���:KLFK�GD\��ZKLFK�GD\
�� GR�\RX�W\SLFDOO\�JHW�WKH�EDOORWV�IURP�WKH�&OHUN
V
�� 2IILFH"
�� $�����(OHFWLRQ�GD\�
�� 4�����2Q�HOHFWLRQ�GD\���6RPHWLPH�LQ�WKH�PRUQLQJ"
�� $�����<HV�
�� 4�����$QG�WKHQ�VRPHWLPHV�ODWHU�LQ�WKH�GD\�\RX
OO�JHW
�� DGGLWLRQDO�EDOORWV�WKDW�DUULYH�WKDW�VDPH�GD\"

3DJH����
� $�����,I�WKH�PDLO�UXQV��\HV���,W
V�QRW�DOZD\V�WKH�FDVH�
� $QG�ZH�FDQ�JHW�DEVHQWHH�EDOORWV�IURP�RYHUVHDV�ODWHU�WKDQ
� WKDW�WRR�
� 4�����<HDK��\HDK���6R�OHW
V�WXUQ�EDFN�WR�3ODLQWLII
V
� ([KLELW����WKDW�&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV
� 3URFHGXUHV�0DQXDO�������(GLWLRQ���$QG�WXUQ�WR�SDJH����
� SOHDVH���-XVW�SOHDVH�MXVW�WDNH�D�PRPHQW�WR�UHYLHZ�WKLV
� SDJH���6R�WKLV�LV�GHVFULEHG�DV�SDUW�RI�WKH�FDQYDVVLQJ
� SURFHVV��LV�WKDW�ULJKW"
�� $�����<HV�
�� 4�����$QG�LW
V�WKH�DEVHQWHH�EDOORW�FOHUNV�WKDW�JR
�� WKURXJK�WKH�EDOORWV"
�� $�����<HV�
�� 4�����6R�LI�\RX�JR�GRZQ�WR�WKH�VHFRQG�ODUJH�VHFWLRQ
�� ZKLFK�UHDGV��1R�YRWHU�VWDWHPHQW��QR�SKRWR�,'�
�� ,QIRUPDWLRQ�RQ�WKH�YRWHU�VWDWHPHQW�GRHV�QRW�FRPSDUH�WR
�� DSSOLFDWLRQ���&DQ�RQO\�EH�GRQH�DIWHU������D�P��RQ
�� HOHFWLRQ�GD\���'LG�,�UHDG�WKDW�FRUUHFWO\"
�� $�����6HHPV�WR�EH�
�� 4�����6R�LI�WKHUH
V�D�PLVPDWFK�WKH�DEVHQWHH�EDOORW�JHWV
�� IODJJHG��ZH�GLVFXVVHG�WKLV�HDUOLHU��DQG�ILUVW�WKH
�� HOHFWLRQ�DEVHQWHH�EDOORW�VXSHUYLVRU�ZRUNV�ZLWK�WKH
�� FOHUNV�WR�VHH�LI�WKDW�SUREOHP�FDQ�EH�UHVROYHG"
�� $�����<HDK��RU�YHULI\�WKH�SUREOHP��ZKLFKHYHU�ZD\��\HV�
�� 4�����$QG�LI�LW�FDQ�EH�WR�WKH�VDWLVIDFWLRQ�RI�WKH

3DJH����
� FOHUNV��WKDW�ZRXOG�JR�LQWR�WKH�FRXQW"
� $�����7KDW�LV�FRUUHFW�
� 4�����$QG�LI�LW�FDQ
W��WKHQ�LW�ZRXOG�JR�LQWR�WKH�ELQ�
� WKH�SURYLVLRQDO�ELQ"
� $�����7KDW
V�FRUUHFW�
� 4�����$QG�WKHQ�LW�ZRXOG�JR�WR�WKH�&RXQW\�%RDUG�RI
� (OHFWLRQ�&RPPLVVLRQHUV"
� $�����<HV�
� 4�����2ND\���:H�FRYHUHG�WKDW�SUHWW\�ZHOO�RQ�WKDW�EDOORW�
�� 6R�IRU�WKH�DEVHQWHH�EDOORWV�WKDW�EHFRPH�SURYLVLRQDO
�� EDOORWV��WKRVH�DUH�ILUVW�UHYLHZHG�E\�WKH�FRPPLVVLRQ�WKH
�� GD\�DIWHU�WKH�HOHFWLRQ�GD\"
�� $�����<HV�
�� 4�����2ND\���$QG�DOO�RI�WKRVH�EDOORWV����VRUU\����DOO�RI
�� WKH�YRWHUV�ZKR�FDVW�WKRVH�EDOORWV�UHFHLYH�D�QRWLFH�IURP
�� WKH�FRPPLVVLRQ"
�� $�����,
P�QRW�VXUH�WKH\�UHFHLYH�LW���:H�VHQG�LW�
�� 4�����<RX�VHQG�LW�
�� $�����,I�WKH�DGGUHVV�LV�ZURQJ�RU�ZKDWHYHU��RU�WKH�PDLO
�� GRHVQ
W�GHOLYHU�LW��EXW�\HV��ZH�VHQG�LW�
�� 4�����6R�\RX�VHQG�LW�YLD�PDLO"
�� $�����<HV��ILUVW�FODVV�
�� 4�����'R�\RX�SURYLGH�QRWLFH�LQ�DQ\�RWKHU�IRUP"
�� $�����2FFDVLRQDOO\�LI�WKH\
UH�PLVVLQJ�WKHLU�YRWHU�,'�ZH
�� ZLOO�PDNH�D�SKRQH�FDOO�LI�ZH�KDYH�WKHLU�QXPEHU���$QG�ZH

3DJH����
� VKRXOG�KDYH�WKHLU�QXPEHU���,W�VKRXOG�EH�RQ�WKHLU
� DSSOLFDWLRQ�
� 4�����8K�KXK�
� $�����$QG�VR�ZH�ZLOO�GR�WKDW��\HV�
� 4�����6R�LI�WKH�SKRQH�QXPEHU�LV�RQ�WKHLU�DSSOLFDWLRQ�
� VRPHWLPHV�\RX
OO�PDNH�D�SKRQH�FDOO��EXW�RQO\�IRU�D
� SURYLVLRQDO�EDOORW�ZLWK�DQ�,'�LVVXH"
� $�����<HDK���%HFDXVH�HYHU\WKLQJ�HOVH�LV�WRR�FRPSOLFDWHG
� WR�WU\�DQG�GR�WKDW���$QG�ZH�VWLOO�VHQG�D�OHWWHU�WKRXJK
�� HYHQ�LI�ZH�FDOO�WKHP�
�� 4�����8K�KXK���'R�\RX�HYHU�VHQG�DQ�HPDLO"��'R�\RX�KDYH
�� WKDW�RQ�ILOH"
�� $�����1R��,�GRQ
W�UHPHPEHU�VHQGLQJ�DQ�HPDLO�
�� 4�����2ND\�
�� $�����$QG�,�GRQ
W�NQRZ�KRZ�ZH�ZRXOG�KDYH�LW�RQ�ILOH�
�� EHFDXVH�LW
V�QRW�RQ�WKH�YRWHU�DSSOLFDWLRQ���$QG�ZH�GRQ
W
�� KDYH�WKH�LQIRUPDWLRQ��YRWHU�UHJLVWUDU�LQIRUPDWLRQ���$QG
�� ,�GRQ
W�NQRZ�WKDW�WKH\�KDYH�LW�LQ�WKHUH�
�� 4�����'LG�\RX�UHFHLYH�WUDLQLQJ�RQ�WKDW�DVSHFW�RI�WKH
�� SURFHVV��FRQWDFWLQJ�YRWHUV�ZKR���
�� $�����,�GRQ
W�UHPHPEHU���,
P�VRUU\�
�� 4�����/HW�PH�MXVW�ILQLVK�
�� $�����,
P�VRUU\�
�� 4�����'R�\RX�UHFHLYH�WUDLQLQJ�RQ�WKDW�DVSHFW�RI�WKH
�� SURFHVV��WKH�SURYLVLRQ�RI�QRWLFH�WR�DEVHQWHH�YRWHUV

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ZKRVH�EDOORWV�KDYH�EHHQ�WXUQHG�LQWR�SURYLVLRQDO"
� $�����,�GRQ
W�UHPHPEHU��EXW�ZH�SUREDEO\�GLG�
� 4�����'R�\RX�NQRZ�LI�DQ\�RWKHU�FRXQWLHV�LQ�$UNDQVDV
� SURYLGH�QRWLFH�WR�YRWHUV��DEVHQWHH�YRWHUV�ZKRVH�EDOORWV
� KDYH�EHFRPH�SURYLVLRQDO"
� $�����,�GRQ
W�NQRZ�IRU�VXUH���%XW�,�ZRXOG�DVVXPH�DOO���
� RI�WKHP�GR���,�GRQ
W�NQRZ�ZK\�WKH\�ZRXOGQ
W���7KDW
V
� ZKDW�WKH\
UH�VXSSRVHG�WR�GR�
� 4�����/HW
V�WXUQ�WR�SDJH������,W
V�WKH�SUHYLRXV�SDJH�
�� %DWHV�VWDPSHG�����LQ�([KLELW�����6R�WKLV�SDJH�LV�WLWOHG�
�� %HVW�3UDFWLFH�IRU�DQDO\]LQJ�IRXU�DEVHQWHH�EDOORW�GDWD
�� SRLQWV���:KDW�LV�D�EHVW�SUDFWLFH"
�� $�����/RRNLQJ�IRU�D�GHILQLWLRQ"
�� 4�����:KDW�GRHV�WKDW�PHDQ�WR�\RX"
�� $�����,W
V�EHHQ�SURYHQ�WR�ZRUN�WKH�EHVW���,W
V�EHHQ
�� SURYHQ�WR�EH�WKH�PRVW�UHOLDEOH�
�� 4�����$UH�FRXQW\�HOHFWLRQ�FRPPLVVLRQHUV�UHTXLUHG�WR
�� IROORZ�EHVW�SUDFWLFHV"
�� $�����<HV�
�� 4�����2U�LV�LW�PRUH�RI�D�VXJJHVWLRQ�RU�JXLGDQFH�RU�LV
�� WKHUH�D�UHTXLUHPHQW"
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $�����,�GRQ
W�NQRZ�
�� 4�����%XW�\RX�WUHDW�WKLV�DV�D�UHTXLUHPHQW"
�� $�����<HV�

3DJH����
� 4�����6R�WKHUH
V�D�VHFWLRQ�WLWOHG��YRWHU
V�DGGUHVV���$QG
� LW�VWDWHV��7KH�YRWHU
V�DGGUHVV�VKRXOG�EH�IRXQG
� FRPSDUDEOH�LI�LW�LV�VXIILFLHQWO\�VLPLODU�VR�WKDW�DQ\
� GLVFUHSDQFLHV�VXFK�DV�DEEUHYLDWLRQV��YDULDWLRQV�LQ�IRUP�
� RU�RWKHU�PLQRU�LQFRQJUXLWLHV�DUH�QRW�VR�GLVVLPLODU�WKDW
� HOHFWLRQ�RIILFLDOV�DUH�XQDEOH�WR�GHWHUPLQH�WKH�WZR
� GRFXPHQWV�UHIOHFW�WKH�VDPH�SK\VLFDO�DGGUHVV���'LG�,�UHDG
� WKDW�FRUUHFWO\"
� $�����6RXQGV�OLNH�\RX�GLG�
�� 4�����2ND\���/HW
V�WXUQ�EDFN�WR�3ODLQWLII
V�([KLELW���RQ
�� WKH�%DWHV�VWDPS�HQGLQJ�LQ�������6RUU\���-XVW�D�VHFRQG�
�� ,
P�ORRNLQJ�DW�WKH�ZURQJ����RK��WKHUH�LW�LV�
�� ������2ND\���6R�WKLV�LV����WKLV�VOLGH�LV�WLWOHG�
�� 6FHQDULR���DQVZHU���$QG�LI�\RX�ORRN�DW�WKH�DSSOLFDWLRQ
�� IRU�DEVHQWHH�EDOORW��LW�OLVWV�����0DLQ�6WUHHW���$QG�WKH
�� DEVHQWHH�YRWHU�VWDWHPHQW�OLVWV�3�2��%R[�������$QG�WKHQ
�� LW�ORRNV�OLNH�WKH�=LS�&RGHV�DUH�RII�E\�RQH�QXPEHU�DV
�� ZHOO���6R�GRHV�WKLV�PDWFK"
�� $�����1R�
�� 4�����$QG�VR�ZKDW�ZRXOG�\RX�GR�ZLWK�WKLV�EDOORW"
�� $�����1RW�FRXQW�LW�DQG�VHQG�WKHP�D�OHWWHU�
�� 4�����6R�LW�ZRXOG�EHFRPH�D�SURYLVLRQDO�EDOORW"
�� $�����<HV�
�� 4�����$QG�\RX�ZRXOG�VHQG�WKHP�D�OHWWHU"
�� $�����<HV�

3DJH����
� 4�����$QG�JHQHUDOO\�ZKDW�ZRXOG�WKH�OHWWHU����ZKDW
� LQIRUPDWLRQ�ZRXOG�WKH�OHWWHU�SURYLGH"
� $�����,�GRQ
W�KDYH�LW�LQ�IURQW�RI�PH���%XW�LW�VD\V�\RXU
� EDOORW�LV�QRW�EHLQJ�FRXQWHG�IRU�ZKDWHYHU���:H
OO�KDYH�D
� KHDULQJ�VXFK�DQG�VXFK�GDWH�DQG�EH�WKHUH�DW�VXFK�DQG�VXFK
� GDWH�DQG�WLPH�
� 4�����6R�ZRXOG�LW�PHQWLRQ�WKDW�WKHUH�LV�DQ�LVVXH���
� $�����,�GRQ
W�UHPHPEHU���,
P�VRUU\���,�DQVZHUHG�WRR
� VRRQ��EXW�,�GRQ
W�UHPHPEHU�
�� 4�����6R�LI�ERWK�DGGUHVVHV�VDLG�����0DLQ�6WUHHW��WKH
�� FLW\�%U\DQW��DQG�WKH�VWDWH�RI�FRXUVH�$UNDQVDV��EXW�WKH
�� =LS�&RGH�ZDV�VWLOO�RII�E\�RQH�GLJLW���:KDW�ZRXOG�KDSSHQ
�� WR�WKDW�WKHQ"
�� $�����:H
G�FRPSDUH���,W�ZRXOG�EH�FRXQWHG�
�� 4�����,W�ZRXOG�EH�FRXQWHG���6R�\RX
G�VD\�WKHQ�WKDW�WKDW
�� ZRXOG�EH�VXIILFLHQWO\�VLPLODU"
�� $�����<HV�
�� 4�����2ND\���7XUQLQJ�EDFN�WR�3ODLQWLII
V�([KLELW���RQ
�� WKDW�VDPH�SDJH��SDJH������,W
V�WKH�EHVW�SUDFWLFHV�
�� &RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�3URFHGXUH�0DQXDO�
�� �����HGLWLRQ���$JDLQ��IRU�WKH�UHFRUG��WKLV�SDJH�LV
�� HQWLWOHG��%HVW�SUDFWLFHV�IRU�DQDO\]LQJ�IRU�DEVHQWHH
�� EDOORW�GDWD�SRLQWV���$QG�OHW
V�ORRN�DW�WKH�YRWHU
V�GDWH
�� RI�ELUWK�VHFWLRQ���)RU�WKH�UHFRUG�WKLV�VHFWLRQ�VWDWHV�
�� 7KH�YRWHU
V�GDWH�RI�ELUWK�VKRXOG�EH�IRXQG�FRPSDUDEOH�LI

3DJH����
� WKH�VDPH�PRQWK��GDWH�DQG�\HDU�DUH�GHVFULEHG�LQ�ERWK
� GRFXPHQWV���:KHQ�FRPSDULQJ�GDWHV�RI�ELUWK�ZKHUH�RQH�RU
� ERWK�GDWHV�DUH�H[SUHVVHG�XVLQJ�RQO\�QXPHUDOV��WKH�GDWH
� VKRXOG�EH�IRXQG�FRPSDUDEOH�LI�RQH�GRFXPHQW�H[SUHVVHV�WKH
� GDWH�LQ�D�PRQWK��GD\��\HDU�IRUP�DQG�WKH�RWKHU�GRFXPHQW
� H[SUHVVHV�WKH�VDPH�GD\�LQ�WKH�GD\��PRQWK��\HDU�IRUP�
� 'LG�,�UHDG�WKDW�FRUUHFWO\"
� $�����,�WKLQN�WKDW
V�ZKDW�LW�VD\V�
� 4�����7KDQNV���,Q�\RXU�H[SHULHQFH��KDYH�\RX�HYHU�VHHQ�DQ
�� LQVWDQFH�ZKHUH�D�YRWHU�SXWV�WKH�FRUUHFW�PRQWK�DQG�GD\�
�� EXW�SXWV�WKH�SUHVHQW�\HDU�LQVWHDG�RI�SXWWLQJ�WKH�\HDU
�� WKH\�ZHUH�ERUQ"
�� $�����,�KDYH���1R��,�KDYHQ
W��QRW�WKH�VDPH�GD\���7KH\
OO
�� SXW�WKH�FXUUHQW�GDWH�LQ�WKH�VSRW�
�� 4�����&XUUHQW�GDWH"
�� $�����2U�QRW�DQ\�GDWH�
�� 4�����,QVWHDG�RI�WKHLU�GDWH�RI�ELUWK"
�� $�����<HV�
�� 4�����2ND\���,Q�\RXU�H[SHULHQFH��LV�WKLV�D�FRPPRQ
�� PLVWDNH�IRU�YRWHUV�WR�PDNH�ZKHQ�ILOOLQJ�RXW�SDSHUZRUN
�� OLNH�WKLV"
�� $�����1R���%XW�LW�KDSSHQV�
�� 4�����:RXOG�\RX�FRXQW�DQ�DEVHQWHH�EDOORW�WKDW��IRU
�� H[DPSOH��KDG�WKH�FRUUHFW�GDWH�RQ�WKH�DSSOLFDWLRQ��EXW
�� KDG�WKH�ZURQJ�\HDU�RQ�WKH�YRWHU�VWDWHPHQW"

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� $�����1R���$JDLQ��ZKR�ILOOHG�LW�RXW�
� 4�����6R�WKDW�LV�WR�VD\�\RX�ZRXOG�WUHDW�WKDW�DV�DQ
� LQGLFDWRU�WKDW�VRPHERG\�HOVH�PD\�KDYH�ILOOHG�RXW�WKH
� YRWHU�VWDWHPHQW"
� ���������������05��)25'���2EMHFW�WR�IRUP�
� $�����,�ZRXOG�VD\�,�GRQ
W�NQRZ���,W
V�QRW����,�FDQ
W�VD\
� WKH\�FRPSDUH���7KH\
UH�GLIIHUHQW���7KH\�JHW�D�OHWWHU�
� <RX�NQRZ��,�VD\�,�GRQ
W�NQRZ�ZKR�ILOOHG�LW�RXW�EHFDXVH�,
� GRQ
W�NQRZ���$QG��\RX�NQRZ��WKH\
UH�DW�WKH�RWKHU�HQG�DQG
�� QRERG\�LV����ZRUGV�DUH�JRQH����QRWDUL]LQJ�WKHLU
�� VLJQDWXUH���,W
V�QRW�GRQH���7KH\
UH�QRW�QRWDUL]LQJ�WKDW
�� WKDW
V�WKDW�SHUVRQ�
�� 4�����6R�\RX�ZRXOG�WUHDW�WKH�ODFN�RI�FRPSDULVRQ�EHWZHHQ
�� WKH�GDWH�RI�ELUWK�LQ�WKH�WZR�GRFXPHQWV�DV�DQ�LQGLFDWRU
�� WKDW�VRPHERG\�HOVH�PD\�KDYH�ILOOHG�RXW�WKH�EDOORW"
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $�����1R�
�� 4�����$OO�ULJKW�
�� $�����,W
V�MXVW�QRW�ULJKW���,W�GRHVQ
W�FRPSDUH���7KDW
V
�� D�TXHVWLRQ�WKDW�FRPHV�LQ�P\�PLQG���%XW�WKDW
V�QRW���
�� WKH\�MXVW�GRQ
W�FRPSDUH��VR�\RX�FDQ
W�FRXQW�WKH�YRWH�
�� 4�����7KDW
V�ULJKW���6R�LQ�\RXU�YLHZ��\RX
UH�SURKLELWHG
�� IURP�FRXQWLQJ�WKDW�YRWH"
�� $�����<HDK��WKH\�GRQ
W�FRPSDUH�
�� 4�����2ND\���'R�&RXQW\�%RDUG�(OHFWLRQ�&RPPLVVLRQHUV

3DJH����
� UHFHLYH�WUDLQLQJ�RQ�VLJQDWXUH�PDWFKLQJ"
� ���������������05��)25'���2EMHFW�WR�IRUP�
� $�����:H�GLG�UHFHLYH�QRW�PDWFKLQJ��QR���:H�GLG�UHFHLYH
� WUDLQLQJ�RQ�FRPSDULQJ���$QG�LW
V�LQ�WKLV�JXLGH�
� 4�����$SSUR[LPDWHO\�KRZ�PXFK�WLPH�ZDV�GHYRWHG�WR
� VLJQDWXUH�PDWFKLQJ�RU�FRPSDULQJ�WR�VHH���
� $�����$Q�KRXU�PD\EH���,�GRQ
W�NQRZ�
� 4�����$QG�WKDW�ZRXOG�EH�RQH�KRXU�RXW�RI�WKH�RQH�GD\�RI
� IXOO�GD\�WUDLQLQJ�WKDW�\RX�UHFHLYH�HYHU\�WZR�\HDUV"
�� $�����<HV�
�� 4�����+RZ�ZRXOG�\RX�GHVFULEH�WKDW�WUDLQLQJ�RU
�� LQVWUXFWLRQ�RQ�KRZ�WR�GR�WKH�VLJQDWXUH�FRPSDULVRQ"
�� $�����+HOSIXO�
�� 4�����+RZ�ZRXOG�\RX�GHVFULEH�WKH�VXEVWDQFH�RI�WKDW
�� WUDLQLQJ��ZKDW�GLG�LW�FRQVLVW�RI"
�� $�����:LWKRXW�ORRNLQJ�DW�WKH�IRUPV���'LIIHUHQW
�� VLJQDWXUHV�DQG�ZKHWKHU�WKH\�WKRXJKW�WKH\�VKRXOG�FRPSDUH
�� RU�QRW���7KHUH�ZHUH�SOHQW\�RI�H[DPSOHV���7KH\�ZHQW
�� WKURXJK�WKDW�DQG�ZKHWKHU�WKH\�WKRXJKW�\RX�VKRXOG�FRPSDUH
�� RU�QRW�FRPSDUH�
�� 4�����([DPSOHV�RI�ZKDW"
�� $�����6LJQDWXUHV�
�� 4�����:KDW�VKRXOG�EH�IRXQG�WR�EH�FRPSDUHG�WR�FRPSDUH
�� DQG���
�� $�����$QG�ZKDW�VKRXOG�QRW�FRPSDUH�

3DJH����
� 4�����2ND\���6R�IRU�\RXU�RZQ�SURFHVV�ZKHQ�H[DPLQLQJ�D
� VLJQDWXUH�FRPSDULVRQ��ZKDW�DVSHFWV�RI�WKH�VLJQDWXUH�GR
� \RX�FRQVLGHU�ZKHQ�GRLQJ�WKDW�FRPSDULVRQ"
� $�����3HUVRQDOO\�,�ORRN�DW�WKHP�DQG�,�WDNH�D�JHQHUDO
� ORRN�DQG�VHH�LI�WKH\�ORRN�VLPLODU���7KDW
V�ZKDW�,�GR�
� ,I�WKH\�GRQ
W�ORRN�VLPLODU��WKHQ�,�ORRN�IRU�D�UHDVRQ
� WKH\�PLJKW�QRW���$QG�LI�WKH\�ORRN�YHU\�GLIIHUHQW��WKHQ�,
� VD\�WKHUH
V�D�SUREOHP�ZLWK�LW�
� 4�����$QG��WR�\RXU�NQRZOHGJH��LV�WKDW�WKH�VDPH�PHWKRG
�� WKDW�RWKHU�FRPPLVVLRQHUV�DQG�RWKHU�DEVHQWHH�EDOORW
�� FOHUNV�XVH���
�� $�����,�GLGQ
W�DVN�WKHP�WKHLU�SURFHVV�LQ�WKHLU�PLQG�
�� 4�����6RUU\���/HW�PH�MXVW���
�� $�����2ND\���,�WKRXJKW�\RX�ZHUH�GRQH�
�� 4�����1R��QR���$QG�,�FDQ�GR�D�EHWWHU�MRE�ZLWK�WKH
�� TXHVWLRQ���$UH�\RX�DZDUH�RI�WKH�VLJQDWXUH�PDWFKLQJ�RU
�� FRPSDULVRQ�SURFHVV�XVHG�E\�RWKHU�FRXQW\�FRPPLVVLRQHUV�RU
�� DEVHQWHH�EDOORW�FOHUNV�RU�VXSHUYLVRUV"
�� $�����1R�
�� 4�����,V�WKDW�VRPHWKLQJ�WKDW�\RX�GLVFXVV�ZLWK�WKHP"
�� $�����,�WKRXJKW�\RX�ZHUH�WDONLQJ�DERXW�RWKHU
�� FRPPLVVLRQV���<RX�VDLG�LQ�WKHUH����VRUU\���1R��,�GRQ
W
�� GLVFXVV�LW�ZLWK�WKH�RWKHU�FRPPLVVLRQHUV�RQ�P\
�� FRPPLVVLRQ��\HV�
�� 4�����<RX�GR�RU�\RX�GRQ
W"

3DJH����
� $�����:H�GR�GLVFXVV���:H�ORRN�DW�VLJQDWXUHV�DQG�DOO
� WKUHH�RI�XV�WDON�DERXW���
� 4�����,Q�WKH�FRQWH[W�RI�D�VSHFLILF�VLJQDWXUH"
� $�����<HV�
� 4�����:KDW�DERXW�WKH�SURFHVV��GR�\RX�GLVFXVV�WKH�SURFHVV
� IRU�GRLQJ�WKH�VLJQDWXUH�PDWFKLQJ�FRPSDULVRQ�DQG�ZKDW
� DVSHFWV�RI�D�SDUWLFXODU�VLJQDWXUH�WKDW�\RX�ORRN�DW"
� $�����:H
UH�ORRNLQJ�DW�D�VSHFLILF�VLJQDWXUH���:H�GLVFXVV
� ZKDW�ZH�VHH���$V�IDU�DV�WKH�SURFHVV�IRU�DOO�RI�WKHP��ZH
�� DOO�KDG�WKH�VDPH�WUDLQLQJ���%XW�,
P�QRW�JRLQJ�WR�WHOO
�� WKHP�ZKDW�WKH\�QHHG�WR�GR��MXVW�OLNH�WKH\
UH�QRW�JRLQJ
�� WR�WHOO�PH���,�WKLQN�LW
V�EHWWHU�WR�KDYH�WKUHH�SRLQWV�RI
�� YLHZ���$QG�HDFK�RI�XV�ZLOO�EULQJ�XS�D�SRLQW�WKDW�PD\�EH
�� VOLJKWO\�GLIIHUHQW���$QG�DOO�RI�WKRVH�FRPELQHG�FRPH�XS
�� ZLWK�D�GHFLVLRQ���$QG�WKHQ�ZH
OO�WDNH�D�YRWH�ZKHWKHU
�� LW
V�DFFHSWHG�RU�QRW���,�WKLQN�WKDW
V�DV�FORVH�DV�,�FDQ
�� JHW�
�� 4�����+RZ�PXFK�WLPH�GRHV�LW�XVXDOO\�WDNH�\RX�WR�FRPSDUH
�� D�YRWHU
V�VLJQDWXUH�RQ�D�FKDOOHQJHG�DEVHQWHH�EDOORW"
�� $�����,�GRQ
W�NQRZ�LI�,�FDQ�VD\�KRZ�PXFK�RQ�WKH�DYHUDJH�
�� EHFDXVH�VRPH�DUH�PXFK�HDVLHU�WKDQ�RWKHUV���6RPH�\RX�ORRN
�� DW�DQG�\RX�NQRZ�LW
V�QRW���$QG�VRPH�\RX�ORRN�DQG�\RX
�� WKLQN�DERXW�LW���6R�\RX�PLJKW�GR�WZR�PLQXWHV�
�� 4�����$QG�RQ�DYHUDJH�KRZ�PXFK�WLPH�GRHV�LW�WDNH�WKH
�� RWKHU�PHPEHUV�RI�WKH�&RXQW\�%RDUG�RI�(OHFWLRQ

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� &RPPLVVLRQHUV"
� $�����,�WKLQN�ZH�DOO�GR�LW�DERXW�WKH�VDPH�WLPH���:H�DOO
� ORRN�DW�WKH�VLJQDWXUH���%HFDXVH�WKH�ILUVW�WKLQJ�ZH
OO�GR
� LV�ZH�ORRN�DW�WKH�SURYLVLRQDO�EDOORW���2ND\���:KDW
V�WKH
� SUREOHP���1DPHV�GRQ
W�PDWFK���2ND\���1DPHV�GRQ
W�PDWFK�
� /HW
V�RSHQ�LW���/HW
V�ORRN�DW�WKH�DSSOLFDWLRQ���/HW
V
� ORRN�DW�WKH�YRWHU�VWDWHPHQW���2K��\HDK��WKH�ODVW�QDPH�LV
� QRW�WKH�VDPH���7KDW
V�UHDO�VLPSOH���2ND\���$QG�WKHQ�\RX
� ORRN�DW�WKH�YRWHU�,'�DQG�\RX�ORRN�DW�WKDW���$QG�DOO�RI
�� WKLV�GRHVQ
W�FRPSDUH�DW�DOO��WKHQ�WKURZ�LW�RXW���,W�ZDV
�� D�FRXSOH�RI�VHFRQGV�DQG�\RX
UH�GRQH���6LJQDWXUHV�ORRN
�� SUHWW\�FORVH���,W
V�D�OLWWOH�VFUDWFK\�RYHU�WKHUH�
�� 0D\EH��,�GRQ
W�NQRZ��ZKDW�GR�\RX�WKLQN���/HW
V�ORRN�DW
�� WKDW���+RZ�ROG�DUH�WKH\���/HW
V�ORRN�DW�WKH�UHVW�RI�WKH
�� ZULWLQJ�RQ�WKH�DSSOLFDWLRQ�DQG�OHW
V�VHH�ZKDW�WKH\�ORRN
�� OLNH���'LG�VRPHERG\�HOVH�ILOO�LW�RXW���'LG�WKH\�GR�WKDW�
�� ������6R�\RX�FRXOG�SUREDEO\�VSHQG�D�FRXSOH�RI�PLQXWHV
�� GRLQJ�WKDW�EDFN�DQG�IRUWK���$QG�HYHU\�RQH�RI�WKH
�� FRPPLVVLRQHUV�ORRNV�DW�LW��VR�LW
V�QRW����LW
V�QRW�RQH
�� FRPPLVVLRQHU�ORRNV�DW�LW�DQG�VD\V�WKLV�LV�ZKDW�,�WKLQN
�� RU����EHFDXVH�HYHU\RQH�JHWV�WR�PDNH�WKHLU�RZQ�YRLFHV�
�� $QG�LW
V�ZRUNHG�UHDO�ZHOO���$JDLQ��WKLV�FRPPLVVLRQ�KDV
�� GRQH�D�YHU\�JRRG�MRE��QRW�MXVW�RQ�WKDW��EXW�DOO�RI�WKH
�� VWXII���7KH\�EULQJ�XS�SRLQWV���1RW�DIUDLG�WR�WDON��VR
�� WKDW
V�JRRG�

3DJH����
� 4�����$QG�WKLQNLQJ�EDFN�WR�WKH�6WDWH�%RDUG�RI�(OHFWLRQ
� &RPPLVVLRQHUV�WUDLQLQJ�RQ�WKLV���7KH�KRXU�RI�WUDLQLQJ�
� ZRXOG�WKDW�EH�DQ�KRXU�RI�WUDLQLQJ�RQ�DEVHQWHH�EDOORW
� SURFHGXUHV�RYHUDOO�RU�VSHFLILFDOO\�RQ�VLJQDWXUH
� PDWFKLQJ"
� $�����,�WKLQN�ZH�VSHQW�D�ORW�RI�WLPH�RQ�VLJQDWXUH
� PDWFKLQJ���7KLV�LV��DJDLQ��LW
V�QLQH�PRQWKV�DJR��HLJKW
� PRQWKV�DJR��VRPHWKLQJ�OLNH�WKDW�
� 4�����6R�SDUW�RI�WKDW�KRXU�ZDV�IRU�VLJQDWXUH�PDWFKLQJ"
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $�����,�GRQ
W�UHPHPEHU���,�WKLQN�ZH�VSHQW�D�ORW�RI�WLPH
�� RQ�LW�
�� 4�����6R�WKDW�IXOO�GD\�WUDLQLQJ�ZDV�RQ�DOO�DVSHFWV�RI
�� WKH�HOHFWLRQ�SURFHVV��FRUUHFW"
�� $�����7KDW
V�FRUUHFW�
�� 4�����$OO�ULJKW���$QG�DSSUR[LPDWHO\�DQ�KRXU�VSHQW�RQ
�� DEVHQWHH�EDOORW�SURFHGXUHV�LQ�JHQHUDO"
�� $�����,�GRQ
W�UHPHPEHU���,�WKLQN�LW�ZDV�PRUH�WKDQ�WKDW�
�� EXW�,�GRQ
W�NQRZ���7KHUH�ZDV�D�ORW�SDJHV�RQ�LW��VR�VXUH�
�� 4�����$QG�LQ�DGGLWLRQ�WR�WKH�ZULWWHQ�PDWHULDOV�WKDW
�� ZH
YH�UHYLHZHG�IURP�WKDW�WUDLQLQJ��KDYH�\RX�UHFHLYHG�DQ\
�� RWKHU�ZULWWHQ�PDWHULDOV�RQ�VLJQDWXUH�PDWFKLQJ"
�� $�����,�GRQ
W�UHFDOO�
�� 4�����+DYH�\RX�UHFHLYHG�DQ\�RWKHU�WUDLQLQJ�RQ�VLJQDWXUH
�� PDWFKLQJ�EHVLGHV�WKDW�WUDLQLQJ"

3DJH����
� $�����1RW�WKDW�,�UHFDOO�
� 4�����:KHQ�\RX�FRQGXFW�WKH�VLJQDWXUH�PDWFKLQJ�SURFHVV�
� GR�\RX�FRQVXOW�WKH�PDWHULDOV�WKDW�DUH�SURYLGHG�WR�\RX�E\
� WKH�VWDWH"
� $�����1RW�DQ\PRUH�
� 4�����2ND\���7XUQLQJ�EDFN�WR�3ODLQWLII
V�([KLELW���RQ
� SDJH������7KDW
V�WKH�EHVW�SUDFWLFHV���7KH�YRWHU
V
� VLJQDWXUH�VHFWLRQ�VWDWHV��7KH�YRWHU
V�VLJQDWXUH�VKRXOG
� EH�IRXQG�FRPSDUDEOH�XQOHVV�WKH�VLJQDWXUH�RQ�WKH�YRWHU
�� VWDWHPHQW�LV�VXIILFLHQWO\�GLVVLPLODU�WR�WKH�VLJQDWXUH�RQ
�� WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ��VR�WKDW�WKH�UHYLHZLQJ
�� RIILFLDOV�DUH�OHIW�ZLWK�DQ�DELGLQJ�FRQYLFWLRQ�WKDW�WKH
�� VLJQDWXUHV�EHLQJ�FRPSDUHG�DUH�ZULWWHQ�E\�WZR�GLIIHUHQW
�� SHRSOH���'LG�,�UHDG�WKDW�FRUUHFWO\"
�� $�����6HHPV�WR�EH�
�� 4�����,I�WKH�UHYLHZLQJ�RIILFLDOV����VRUU\���7KH
�� UHYLHZLQJ�RIILFLDOV�UHMHFW�DQ�DEVHQWHH�EDOORW�RQ�WKH
�� EDVLV�RI�GLVVLPLODU�VLJQDWXUHV��DQG�WKH�RIILFLDOV�VKRXOG
�� GRFXPHQW�LQ�ZULWLQJ�WKH�UHDVRQ�IRU�WKH�VLJQDWXUH�ZDV
�� IRXQG�WR�EH�QRW�FRPSDUDEOH���7KH�IROORZLQJ�
�� QRQ�H[KDXVWLYH��FDWHJRULHV�VKRXOG�EH�FRQVLGHUHG�LQ�WKLV
�� DQDO\VLV���$QG�WKHQ�LW�OLVWV�VSDFLQJ��RYHUDOO�VSDFLQJ
�� DQG�LQWHUQDO�VSDFLQJ�RI�ZRUGV�DQG�OHWWHUV��W\SH�RI�VW\OH
�� RU�ZULWLQJ��VSHHG�RI�ZULWLQJ��VL]H�DQG�SURSRUWLRQV�RI
�� ZRUGV�DQG�OHWWHUV��VSHOOLQJ��VODQW�RI�ZULWLQJ��FXUYHV�

3DJH����
� ORRSV�DQG�FURVV�SRLQWV��SUHVHQFH�RU�DEVHQFH�RI�SHQ�OLIWV
� DQG�EHJLQQLQJ�DQG�HQGLQJ�VWURNHV���'LG�,�UHDG�WKDW
� FRUUHFWO\"
� $�����6RXQGV�OLNH�LW�
� 4�����%DFN�WR�3ODLQWLII
V�([KLELW����WKH�%DWHV�VWDPS
� HQGLQJ�LQ������$EVHQWHH�EDOORW�FRPSDULVRQV���6R�LI�\RX
� ZHUH�UHYLHZLQJ�WKHVH�WZR�VLJQDWXUHV��ZRXOG�\RX�GHWHUPLQH
� WKDW�WKH\�ZHUH�VXIILFLHQWO\�GLVVLPLODU"
� $�����0DUWKD�-DFREVRQ�RU�-DFREVRQ��\HV��,�ZRXOG�VD\
�� WKH\
UH�GLVVLPLODU�
�� 4�����:K\�LV�WKDW"
�� $�����7KHUH
V�FRQVLGHUDEOH�GLIIHUHQFH�LQ�WKH�0��WKH�5
�� DQG�DOVR�WKH�FRPSDFWQHVV�RI�WKH�OHWWHUV�LQ�-DFREVRQ�
�� %XW�WKH�ZKROH����WKH�ZKROH�VLJQDWXUH�ORRNV�OLNH�WKH
�� VODQWV�DUH�GLIIHUHQW�WRR�
�� 4�����6R�LQ�FRQGXFWLQJ�WKLV�FRPSDULVRQ�ZRXOG�\RX�UHIHU
�� WR�WKH�YRWHU
V�DJH"
�� $�����,�ZRXOG�ORRN���,�GRQ
W�WKLQN�WKDW
V�WKH�SUREOHP
�� ZLWK�WKLV�RQH�WKRXJK�
�� 4�����%XW�LI���
�� $�����%HFDXVH�WKLV�VLJQDWXUH��LI�,
P�MXVW�ORRNLQJ�DW�LW�
�� ORRNV�OLNH�VRPHERG\�ZDV�YHU\�FDUHIXO�LQ�ZULWLQJ�LW�
�� 4�����:KLFK�VLJQDWXUH"
�� $�����7KH�VHFRQG�RQH�
�� 4�����6HFRQG�RQH�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� $�����7KH�ILUVW�RQH�ORRNV�OLNH�D�QRUPDO�VLJQDWXUH�
� 4�����$QG�LI�\RX����VR�\RX�VDLG�WKDW�\RX�ZRXOG�ORRN�DW
� WKH�YRWHU
V�DJH�LQ�GRLQJ���
� $�����,�ZRXOG�ORRN�DW�LW��VXUH�
� 4�����$QG�LI�WKH�YRWHU�ZDV�DQ�ROGHU�YRWHU���
� $�����,�ZRXOG�VD\�WKH\�GLGQ
W�ZULWH�LW��LQ�P\�PLQG�
� 4�����6R�HYHQ�LI�WKH�YRWHU�ZDV�DQ�ROGHU�YRWHU�LQ�WKLV
� FDVH��\RX�ZRXOG�VD\�WKH\�DUH�VXIILFLHQWO\�GLVVLPLODU�WR
� UHMHFW"
�� $�����<HDK���,�WKLQN�DQ�ROGHU�YRWHU�ZRXOGQ
W�ZULWH�OLNH
�� WKDW��WKH�0DUWKD�5�-DFREVRQ��WKH�VHFRQG�RQH�
�� 4�����$QG�ZKDW�LV�WKH�EDVLV�IRU�WKDW�GHWHUPLQDWLRQ"
�� $�����+DYH�\RX�ZDWFKHG�ROGHU�SHRSOH�ZULWH"��,V�WKHLU
�� VLJQDWXUH�VPRRWK�DQG�ZHOO�GHILQHG�DQG�QR�OLIW�RU
�� DQ\WKLQJ�OLNH�WKDW�
�� 4�����:HOO���
�� $�����,�WKLQN�LW
V�QRW�
�� 4�����$V�\RX�VWDWHG�HDUOLHU��FHUWDLQO\�YRWHU�VLJQDWXUHV
�� RU�SHRSOH
V�VLJQDWXUHV�FKDQJH�DV�WKH\�JHW�ROGHU���,V�LW
�� SRVVLEOH�WKDW�DQ�ROGHU�YRWHU�ZRXOG�EH�FDUHIXO�WR�ZULWH
�� WKHLU�VLJQDWXUH�FOHDUO\"
�� ���������������05��)25'���2EMHFW�WR�WKH�IRUP�
�� $�����$Q\WKLQJ�LV�SRVVLEOH��EXW�WKDW�GRHVQ
W�PDNH�LW
�� WUXH���%XW�,�GRQ
W�WKLQN�WKDW
V�DQ�ROGHU�YRWHU���,�GRQ
W
�� NQRZ�KRZ�ROG�WKDW�SHUVRQ�ZDV�EXW���

3DJH����
� 4�����:HOO��DVVXPLQJ�WKDW�\RX�GLG�ORRN�IRU�WKLV
� SDUWLFXODU�YRWHU���
� $�����8K�KXK���,I�WKH�SHUVRQ�LV������,�VWLOO�ZRXOGQ
W
� WKLQN�WKH\�ZURWH�WKDW�ULJKW�VLGH�
� 4�����$QG�ZKDW�ZRXOG�EH�WKH�EDVLV�IRU�WKDW"
� $�����%HFDXVH�WKH�VLJQDWXUH�LV�WRR�FOHDQ��WRR�QLFH�
� 4�����$OO�ULJKW���/HW
V�WXUQ�WKH�SDJH�WZR�SDJHV�DKHDG�WR
� %DWHV�VWDPS�������$QG�LI�\RX�ZHUH�UHYLHZLQJ�WKHVH�WZR
� VLJQDWXUHV��ZRXOG�\RX�GHWHUPLQH�WKDW�WKH\�ZHUH
�� VXIILFLHQWO\�GLVVLPLODU"
�� $�����7KH\�DUH�GLVVLPLODU���7KH\�ZRXOG�QRW�EH�FRXQWHG�
�� 4�����$QG�ZKDW�ZRXOG�EH�WKH�EDVLV�RI�WKDW�GHWHUPLQDWLRQ"
�� $�����:HOO��ORRN�DW�WKH�ZD\�WKH�5V�DUH�PDNH���/RRN�DW
�� WKH�ZD\�WKH�%V�DUH�PDGH���7KRVH�DUH�WZR�REYLRXV�WKLQJV�
�� �ORRN�DW�WKH�ZD\�WKH�WDLO�LV�RQ�WKH�+�LV�GLIIHUHQW���$QG
�� WKHQ�WKH�VORSH�LV�GLIIHUHQW�DOVR�
�� 4�����$QG�LI�\RX�ZHUH�FRPSDULQJ�WKHVH�WZR�VLJQDWXUHV�
�� ZRXOG�\RX�FRQVLGHU�WKH�YRWHU
V�DJH"
�� $�����,�WKLQN��DJDLQ��DQ\�WLPH�,�UHMHFW�RQH�,�ZRXOG�ORRN
�� DW�YRWHU
V�DJH���%XW�,�GRQ
W�WKLQN�WKDW
V�WKH�VLWXDWLRQ
�� WKHUH�HLWKHU���%XW�LW�PLJKW�PDNH�D�GLIIHUHQFH�RQ�WKLV
�� RQH���,W
V�PRUH�VR�RQ�WKLV��EXW�LW
V�D�ZKROH�FRPSOHWHO\
�� GLIIHUHQW�VW\OH�RI�ZULWLQJ��VR�,�GRXEW�LW�
�� 4�����%XW�\RX�VDLG�LW�PLJKW�EH�PRUH�OLNHO\�WR�PDNH�D
�� GLIIHUHQFH���

3DJH����
� $�����7KLV�WKDQ�WKH�SULRU�RQH�
� 4�����2ND\���$QG�ZKDW�NLQG�RI�GLIIHUHQFH�PLJKW�LW�PDNH�
� ZKDW�ZRXOG�EH����ZKDW�ZRXOG�EH�WKH�DJH�DW�ZKLFK�\RX
� PLJKW�VD\���
� $�����,�GRQ
W�NQRZ���,�GRQ
W�NQRZ�WKDW�LW�ZRXOG���,
P
� MXVW�WHOOLQJ�\RX�,�ZRXOG�ORRN�DW�WKH�DJH�
� 4�����2ND\�
� $�����,�GRQ
W�WKLQN�WKDW
V�DQ�DJH�FKDQJH�HLWKHU�
� 4�����2ND\���7XUQLQJ�EDFN�WR�3ODLQWLII
V�([KLELW�����$QG
�� WKDW�ZDV�WKH�3ROO�:RUNHU�7UDLQLQJ���2Q�SDJH�����
�� $�����3DJH����"
�� 4�����<HDK��SDJH�������,W
V�WLWOHG��9DOLGLW\�RI�DEVHQWHH
�� EDOORWV���$QG�GR�\RX�VHH�WKH�WKLUG�EXOOHW�ZKHUH�LW�VD\V�
�� (OHFWLRQ�RIILFLDOV�DUH�QRW�KDQGZULWLQJ�H[SHUWV"
�� $�����<HV�
�� 4�����6R�ZKDW�LV�D�KDQGZULWLQJ�H[SHUW"
�� $�����$�KDQGZULWLQJ�H[SHUW�ZRXOG�GR�D�ZKROH�ORW�RI
�� GHWDLO�ZLWK�D�VFRSH�DQG�ORRN�DW�DOO�WKH�LQN�VSDFLQJV�DQG
�� DOO�NLQGV�RI�VWXII�OLNH�WKDW�
�� 4�����+DYH�\RX�UHFHLYHG�DQ\���
�� $�����,�KDYH��EXW�LW�GRHVQ
W�PDNH�DQ\�GLIIHUHQFH�
�� 4�����,
P�VRUU\�
�� $�����,
P�VRUU\�
�� 4�����+DYH�\RX�UHFHLYHG�DQ\�WUDLQLQJ�RQ�H[SHUW
�� KDQGZULWLQJ�DQDO\VLV"

3DJH����
� $�����,�KDYH���,W�GRHVQ
W�PDNH�DQ\�GLIIHUHQFH�EHFDXVH�,
� GRQ
W�FRXQW�RQ�WKDW�EXW�,�KDYH�
� 4�����<RX�KDYH��\RX�SHUVRQDOO\�KDYH"
� $�����,�XVHG�WR�ZRUN�IRU�,QWHUQDWLRQDO�3ULQWLQJ��,QF�
� $QG�,�ZDV�LQ�FKDUJH�RI�PDNLQJ�LQN���6R�\HV��ZH�GLG�D�ORW
� RI�KDQGZULWLQJ�DQDO\VLV�EDFN�LQ�WKH�GD\�
� 4�����:KHQ�ZDV�WKDW"
� $�����,Q�WKH�VHYHQWLHV��HDUO\����ODWH�VL[WLHV���,W
V
� EHHQ�D�ORQJ�WLPH�
�� 4�����$QG�ZKDW�GLG�WKDW�WUDLQLQJ�FRQVLVW�RI�JHQHUDOO\"
�� $�����,�GRQ
W�NQRZ�WKDW�ZH�ZHUH�WU\LQJ�WR�PDWFK
�� DQ\WKLQJ���:H�ZHUH�MXVW�WU\LQJ�WR�VHH�KRZ�SHRSOH�ZHUH
�� ZULWLQJ�DQG�KRZ�WKH�LQNV�ZRUNHG�ZLWK�WKH����ZLWK�WKHLU
�� VW\OHV���%XW�,�GLGQ
W�XVH�DQ\�RI�WKDW�KHUH���7KRVH�DUH
�� REYLRXVO\�GLIIHUHQW��DQG�WKDW
V�ZKDW�,�ZDV�GRLQJ���$QG
�� \RX�VDZ�KRZ�TXLFNO\�,�GHFLGHG�WKDW���,W
V�QRW����,
�� GLGQ
W�GR�DQ\�DQDO\VLV�RU�WU\�WR�FRPH�XS�ZLWK�WKDW�
�� 4�����6R�\RX
UH�DW�OHDVW�VRPHZKDW�IDPLOLDU�ZLWK�WUDLQLQJ
�� UHTXLUHG�WR�EH�D�KDQGZULWLQJ�H[SHUW"
�� $�����2K��\HDK�
�� 4�����:RXOG�\RX�FRQVLGHU�\RXUVHOI�D�KDQGZULWLQJ�H[SHUW"
�� $�����1R�
�� 4�����2ND\���6R�ZRXOG�\RX�VD\�WKDW�\RX
UH�IDPLOLDU�ZLWK
�� WKH�UXOHV�JRYHUQLQJ�VLJQDWXUH�PDWFKLQJ�LQ�$UNDQVDV"
�� ���������������05��)25'���2EMHFW�WR�IRUP�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� $�����,
P�IDPLOLDU�ZLWK�LW���/LNH�,�VDLG��,
YH�IRUJRWWHQ
� D�ORW�LQ�WKH�ODVW����VR�,�KDYH�WR�JR�EDFN�DQG�ORRN
� VRPHWLPHV���:KHQ�,�UHDG�LW��WKHQ�,�JR�EDFN�DQG��RK�
� \HDK��,�UHPHPEHU�WKDW�
� 4�����<RX�EHOLHYH�WKDW�LW
V�LPSRUWDQW�WR�EH�DEOH�WR�PDNH
� WKHVH�FRPSDULVRQV�DV�D�ZD\�WR�YHULI\�D�SHUVRQ
V
� LGHQWLW\"
� $�����<HV�
� 4�����$QG�ZK\�LV�WKDW"
�� $�����%HFDXVH�\RX�GRQ
W�ZDQW�VRPHERG\�YRWLQJ�WKDW
V�QRW
�� TXDOLILHG�WR�YRWH���<RX�GRQ
W�ZDQW�VRPHERG\�WR�YRWH��DQG
�� ,
P�JRLQJ�WR�XVH�WKH�PRUELG�VLGH��WKHLU�KXVEDQG�RU
�� ZLIH
V�GHDWK��DQG�WKHQ�WKH\�JR�DKHDG�DQG�YRWH�DQ\KRZ���,
�� PHDQ��WKHUH
V�DOO�NLQGV�RI�WKLQJV�
�� 4�����%XW�LW
V�IDLU�WR�VD\�\RX�EHOLHYH�WKDW�LW
V
�� LPSRUWDQW�WR�EH�DEOH�WR�PDNH�WKHVH�FRPSDULVRQV
�� DFFXUDWHO\"
�� $�����<HDK���,�WKLQN�,�MXVW�GLG�
�� 4�����$QG�LV�WKDW�EHFDXVH�PDNLQJ�DQ�DFFXUDWH�FRPSDULVRQ
�� HQVXUHV�WKDW�WKH�SHUVRQ�ZKR�LV�YRWLQJ�LV�WKH�SHUVRQ
�� ZKR
V�VXSSRVHG�WR�EH�YRWLQJ"
�� $�����,�WKLQN�PDNLQJ�DQ�DFFXUDWH�FRPSDULVRQ�LV
�� LPSRUWDQW���,I�\RX
UH�JRLQJ�WR�GR�D�MRE��\RX�GR�LW
�� ULJKW���,�PHDQ��ZKHWKHU�LW
V�WKH�SHUVRQ�YRWLQJ�RU
�� ZKDWHYHU�LW�LV��\RX�GR�LW�ULJKW���$QG�VR�\RX�GR�LW���$QG

3DJH����
� WKDW
V�SDUW�RI�WKDW���$QG�WKDW
V�ZK\�WKHUH
V�WUDLQLQJ�LV
� WR�KHOS�XV�OHDUQ�KRZ�WR�GR�WKDW�
� 4�����,V�LW�DOVR�LPSRUWDQW�EHFDXVH�DQ�DFFXUDWH
� FRPSDULVRQ�HQVXUHV�WKDW�D�YRWHU�ZKR�FDVWV�D�EDOORW��WKH
� FRUUHFW�YRWHU��HOLJLEOH�YRWHU�FDVWV�D�EDOORW�DQG�WR
� HQVXUH�WKDW�WKDW�EDOORW�ZRXOG�EH�FRXQWHG"
� $�����:HOO��WKH�DVVXPSWLRQ�LV�WKH�ULJKW�SHUVRQ����WKH
� SHUVRQ�ZKR�DVNHG�IRU�LW�VHQW�LW���$QG�WKH�SUREOHP�LV
� ZKHQ�WKH\�GRQ
W�FRPSDUH��RU�WKH�DGGUHVVHV�GRQ
W�FRPSDUH�
�� RU�WKH�QDPHV�GRQ
W�FRPSDUH��WKHQ�\RX�UHMHFW�LW�EHFDXVH
�� LW
V�QRW�YDOLG���7KHUH
V�D�SUREOHP�ZLWK�WKDW�EDOORW���6R
�� \RX�FDQ
W�FRXQW�LW��\RX�NQRZ���$QG�DJDLQ��OLNH�,�VDLG
�� EHIRUH��LI�\RX�OHW�VRPHERG\�YRWH��ZKHWKHU�WKH\
UH�DQ
�� LOOHJDO�DOLHQ�RU�DQ�LOOHJDO�YRWHU�RU�D�SHUVRQ�WKDW�YRWHV
�� WZLFH�EHFDXVH�WKH\
UH�DIUDLG�WKHLU�DEVHQWHH�EDOORW�ZRQ
W
�� FRPH�LQ���,I�\RX�FRXQW�PRUH�EDOORWV�WKDQ�WKH\
UH
�� VXSSRVHG�WR��\RX
UH�GLOXWLQJ�HYHU\WKLQJ�HOVH
V�EDOORW�
�� $QG�WKDW
V�QRW�IDLU�WR�PH�RU�\RX�RU�DQ\ERG\�HOVH�VLWWLQJ
�� KHUH���:H�DOO�VKRXOG�KDYH�WKH�VDPH�ULJKWV���,W
V�RQH
�� SHUVRQ�RQH�YRWH��WKDW
V�LW�
�� 4�����6XUH���$QG�IRU�DQ�HOLJLEOH�YRWHU�ZKR�FDVWV�WKHLU
�� EDOORW��IRU�WKDW����IRU�WKDW�EDOORW�QRW�WR�EH�FRXQWHG�
�� WKH\�ZRXOGQ
W�JHW�DQ\�YRWH�LQ�WKDW�HOHFWLRQ��LV�WKDW
�� FRUUHFW"
�� $�����7KDW
V�FRUUHFW���$QG�KHUH
V�WKH�LPSRUWDQFH�RI

3DJH����
� WKDW���,Q�\RX
UH�D�YRWHU�DQG�\RX
UH�UHDOO\�FRQFHUQHG
� DERXW�YRWLQJ��ZRXOGQ
W�\RX�IROORZ�WKH�UXOHV�WR�PDNH�VXUH
� \RXU�EDOORW�JHWV�FRXQWHG���:RXOGQ
W�\RX�UHDG�WKH
� LQVWUXFWLRQV�DQG�ILOO�LW�RXW�DQG�LQFOXGH�\RXU�YRWHU�,'�
� ,�PHDQ��WKDW
V�SDUW�RI�\RXU�UHVSRQVLELOLW\�DV�D�YRWHU�
� <RX�NQRZ��ZH
UH�QRW�VXSSRVHG�WR�JR�DURXQG�DQG�MXVW�VD\
� ZLOO\�QLOO\�HYHU\ERG\�JHWV�WR�GR�WKLV���<RX�NQRZ��\RX
� KDYH�WR�EH�TXDOLILHG���<RX�KDYH�WR�EH����\HDUV�ROG��D
� UHJLVWHUHG�YRWHU��OLYH�LQ�WKH�FRXQW\�RU�ZKDWHYHU�RWKHU
�� VWXII���6R�DOO�WKDW�VWXII�KDV�WR�EH�WKHUH�
�� 4�����:LWK�UHVSHFW�WR�WKH�VLJQDWXUH�PDWFK��LQ
�� SDUWLFXODU��LV�LW�SRVVLEOH�WKDW�D�YRWHU�FRXOG�VLJQ�WKHLU
�� YRWHU�VWDWHPHQW��DQG�KDYH�WKDW�VKRZ�XS�DV�D�PLVPDWFK�
�� DQG�KDYH�WKHLU�EDOORW�EH�UHMHFWHG��HYHQ�WKRXJK�WKDW
V
�� WKH�FRUUHFW�YRWHU"
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $�����,�GRQ
W�WKLQN�LW�LV���)URP�ZKDW�,
YH�VHHQ��WKH
�� VLJQDWXUHV�DUH�VR�GLIIHUHQW��WKDW�LW
V�MXVW����OLNH�,
�� VDLG��ZH�GRQ
W�MXVW�YRWH�QR���:H�RQO\�GR�WKDW�LI�WKHUH
V
�� D�FRQVLGHUDEOH�GLIIHUHQFH�
�� 4�����,V�LW�SRVVLEOH�WKDW�D�YRWHU
V�VLJQDWXUH�FKDQJHV
�� RYHU�WLPH"
�� $�����,
YH�DOUHDG\�VDLG�WKDW�LW�GRHV�
�� 4�����6R�LV�LW�SRVVLEOH�WKDW�D�YRWHU
V�VLJQDWXUH�PLJKW
�� VKRZ�XS�DV�D�PLVPDWFK�ZKHQ��LQ�IDFW��LW�ZDV�WKH�FRUUHFW

3DJH����
� YRWHU"
� ���������������05��)25'���2EMHFW�WR�IRUP�
� $�����,�GRQ
W�WKLQN�LW�FKDQJHV�WKDW�PXFK���,�GRQ
W�NQRZ�
� ,V�LW�SRVVLEOH���$JDLQ��HYHU\WKLQJ�LV�SRVVLEOH�
� 4�����'R�\RX�H[SHFW�WKDW�D�SHUVRQ�ZKR�LV�DFWXDOO\�WU\LQJ
� WR�IRUJH�DQRWKHU�SHUVRQ
V�VLJQDWXUH�ZRXOG�EH�DEOH�WR
� PDWFK�WKH�VLJQDWXUH�RI�DQ�LQGLYLGXDO�E\�ORRNLQJ�DW�WKH
� RWKHU�VLJQDWXUH"
� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $�����,
P�QRW�D�KDQGZULWLQJ�H[SHUW���,�GRQ
W�NQRZ���$V�,
�� UHFDOO��PRVW�SHRSOH�WKDW�WU\�WR�IRUJH�WKHP�DFWXDOO\�DUH
�� DJDLQ�WRR�FDUHIXO�
�� 4�����+DV�WKHUH�HYHU�EHHQ�D�FLUFXPVWDQFH�LQ�ZKLFK�\RX
�� KDYH�GHWHUPLQHG�WKDW�VRPHERG\�ZDV�WU\LQJ�WR�IRUJH
�� VRPHRQH
V�VLJQDWXUH�DQG�WKDW�ZDV�DFWXDOO\�FRQILUPHG"
�� $�����1R���,�GRQ
W�NQRZ���7KDW
V����ZHOO��QR��,�FDQ
W
�� VD\�HLWKHU�ZD\�
�� 4�����6R�ZKDW
V�WKH�EDVLV�IRU�\RXU�VWDWHPHQW�WKDW�LQ
�� \RXU�H[SHULHQFH�SHRSOH�ZKR�DUH�WU\LQJ�WR�IRUJH�D
�� VLJQDWXUH�DUH�W\SLFDOO\�WRR�FDUHIXO"
�� $�����,
YH�KDG�D�ORW�RI�MREV�LQ�P\�WLPH���,�FDQ�JR�EDFN
�� DQG�,�FDQ�WKLQN�GLUHFWO\�EDFN�WR�WKH�$UP\���,�ZDV�D
�� SHUVRQQHO�PDQDJHPHQW�VSHFLDOLVW���+DQGOHG�SHUVRQQHO
�� UHFRUGV���3HRSOH�ZRXOG�WU\�WR�IRUJH�UHFRUGV�
�� 4�����6R�\RX
UH�IDPLOLDU�ZLWK�IRUJHG�VLJQDWXUHV�IURP

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� \RXU�H[SHULHQFH��\RXU�SDVW�H[SHULHQFH"
� $�����:D\�EDFN�ZKHQ��\HDK���,�GRQ
W�NQRZ�KRZ����ZKDW�LW
� DIIHFWV�QRZ��EXW�ZH�DOVR�KDYH�SHRSOH�VLJQ�FRQWUDFWV�DOO
� WKH�WLPH���$QG�,
YH�EHHQ�WR�FRXUW�RYHU�WKDW���6R�,
� KDYH����,�FDQ�UHFDOO�RQH�ZKHUH�D�PRWKHU�VLJQHG�D�SDSHU
� DQG�VDLG�LW�ZDV�KHU�VRQ��DQG�WKHQ�VDLG�QR���$QG�WKHQ�WKH
� VRQ�IRUJHG�WKH�PRWKHU
V�QDPH���$QG�KH�ZHQW�WR�MDLO���$QG
� WKHUH�ZDV�D�MXGJPHQW�DJDLQVW�KLP�WRR���$QG�LW�ZDV
� IRUJHG�
�� 4�����'R�\RX�NQRZ�ZKHWKHU�WKH�6WDWH�%RDUG�RI�(OHFWLRQV
�� KDV�FKDQJHG�LWV�JXLGDQFH�RQ�VLJQDWXUH�PDWFK�FRPSDULVRQV
�� VLQFH�����"
�� $�����,�GRQ
W�NQRZ���7KLV�LV�D������ERRN��,�WKLQN��LVQ
W
�� LW"��<HDK�
�� 4�����$UH�WKHUH�RWKHU�ZD\V�WKDW�\RX�FRXOG�YHULI\�ZKHWKHU
�� D�SDUWLFXODU�YRWHU�VXEPLWWHG�DQ�DEVHQWHH�EDOORW�EHVLGHV
�� VLJQDWXUH�PDWFKLQJ"
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $�����,�GRQ
W�XQGHUVWDQG�\RXU�TXHVWLRQ�
�� 4�����:HOO��IRU�H[DPSOH��EHVLGHV����EHVLGHV�FRPSDULQJ
�� WKH�VLJQDWXUH�RU����VFUDWFK�WKDW�
�� ������,Q�WKH�FDVH�RI�D�YRWHU�ZKHUH�\RX�KDYH�PDGH�WKH
�� GHWHUPLQDWLRQ�WKDW�WKH�VLJQDWXUHV�GRQ
W�PDWFK�DQG
�� WKH\
UH�VXIILFLHQWO\�GLVVLPLODU�WKDW�WKH\�VKRXOG�EH
�� WUHDWHG�SURYLVLRQDOO\��LV�WKHUH�DQ\�RWKHU�ZD\�IRU�\RX�WR

3DJH����
� YHULI\�WKDW�LW�ZDV��LQ�IDFW��WKDW�YRWHU�WKDW�FDVWV�WKDW
� EDOORW"
� $�����,I�WKH\�JHW�D�OHWWHU��WKH\�FDQ�FRPH�LQWR�D�KHDULQJ
� DQG�WKH\�FDQ�FRQILUP�WKDW�LW�ZDV�WKHP���7KDW
V�RQH�RI
� WKH�WKLQJV�ZH�FDQ�GR�DW�D�KHDULQJ���,W
V�QRW�YRWHU�,'�
� 4�����6R�DOO�RI�WKRVH�YRWHUV�ZRXOG�UHFHLYH�D�QRWLFH�DQG
� WKH\�ZRXOG�EH�DEOH�WR�DSSHDU���
� $�����$JDLQ��HYHU\ERG\�WKDW�LV�SXW�SURYLVLRQDO�DQG�WKHLU
� EDOORW�LV�QRW�FRXQWHG�JHWV�D�OHWWHU���6R�WKH\�FDQ�FRPH
�� WR�D�KHDULQJ��\HV�
�� 4�����&RXOG�\RX�FDOO�XS�WKDW�YRWHU�DQG�DVN�WKHP�WR
�� FRQILUP�ZKHWKHU�WKH\��LQ�IDFW��VXEPLWWHG�DQ�DEVHQWHH
�� EDOORW"
�� $�����,�GRQ
W�WKLQN�WKDW�ZRXOG�EH�YHU\����WKDW�ZRXOG
�� QHYHU�KROG�LQ�D�FRXUW�RI�ODZ��ZRXOG�LW���,
P�JRLQJ�WR
�� FDOO�VRPHERG\��RK��WKDW�JX\�DQVZHUHG�WKH�SKRQH�DW�WKH
�� QXPEHU�,�FDOOHG��DQG�KH�VDLG�KH�ZDV�KLP�DQG�KDV
�� VXEPLWWHG�WKH�EDOORW���<RX�WKLQN�WKDW�ZRXOG�KROG�XS�LQ
�� FRXUW���,�GRQ
W�WKLQN�VR���$QG�,
P�QRW�D�ODZ\HU�
�� 4�����6R�FRXOG�\RX�FDOO�XS�D�YRWHU�LI�WKHUH�ZDV�D
�� VLJQDWXUH�PDWFK�LVVXH�WKH�VDPH�DV�\RX�FRXOG�FDOO�XS�D
�� YRWHU���
�� $�����,�GRQ
W�WKLQN�,�VKRXOG�
�� 4�����/HW�PH�ILQLVK�WKH�TXHVWLRQ�
�� $�����,
P�VRUU\�

3DJH����
� 4�����&RXOG�\RX�FDOO�XS�D�YRWHU�ZKR�KDG�D�VLJQDWXUH
� PDWFK�LVVXH��WKH�VDPH�ZD\�\RX�FDOO�XS�D�YRWHU�WKDW�KDG�D
� SKRWR�,'�LVVXH"
� ���������������05��)25'���2EMHFW�WR�IRUP�
� $�����,�GRQ
W�WKLQN����,�GRQ
W�WKLQN�WKDW�ZRXOG�PDNH�DQ\
� VHQVH���:K\�ZRXOG�,�FDOO�WKHP�
� 4�����:HOO��DJDLQ��,�WKLQN�\RX�VDLG�WKH�SXUSRVH�RI�WKH
� VLJQDWXUH�VQDWFK�LV�WR�HQVXUH�WKDW�WKH�YRWHU�ZKRVH
� EDOORW�\RX
UH�FRXQWLQJ�LV�DFWXDOO\�WKH�YRWHU�ZKR
V
�� UHTXHVWHG�LW�DQG�WKH�HOLJLEOH�YRWHU�ZKRVH�QDPH�LV�EHLQJ
�� XVHG"
�� $�����%XW�LI�,�FDOOHG�WKHP��,�ZRXOGQ
W�NQRZ�ZKR�DQVZHUHG
�� WKH�SKRQH���,�ZRXOGQ
W�NQRZ�WKHLU�YRLFH���7KH\�FRXOG�VD\
�� ZKRHYHU�WKH\�ZHUH���<RX�NQRZ��WKLV�LV�0LNH�DW�WKH�&RXQW\
�� (OHFWLRQ�&RPPLVVLRQ���:H
UH�FKHFNLQJ�RQ�WKLV�EDOORW�
�� 'LG�\RX�VXEPLW�D�EDOORW"��2K��\HDK��,�VXEPLWWHG�LW�
�� 'RHV�WKDW�SURYH�DQ\WKLQJ���,�GRQ
W�VHH�WKDW�LW�GRHV���,
�� WKLQN�WKDW
V����\RX
UH�MXVW�VSLQQLQJ�\RXU�ZKHHOV���,
�� WKLQN�WKHUH
V�QR�DGYDQWDJH�WR�GRLQJ�WKDW���,�WKLQN�WKH
�� ZKROH�LGHD�RI�WKH�KHDULQJ�LV�WKH�ZD\�WR�GR�LW���+H\��ZH
�� JRW�D�EDOORW�KHUH��DQG�ZH�GRQ
W�NQRZ�ZKDW�WKH�SUREOHP
�� LV���$QG�LW�GRHVQ
W�VHHP�WR�EH�\RX���&DQ�\RX�FRPH�LQ�DQG
�� WHOO�XV�DERXW�LW�
�� 4�����,�NQRZ�ZH�WDONHG�DERXW�WKLV�HDUOLHU���6R�EXW�LQ
�� \RXU�RSLQLRQ��WKH�RQO\�ZD\�IRU�WKH�YRWHU�WR�YHULI\�WKDW

3DJH����
� WKDW�VLJQDWXUH�RU�WKDW�WKDW�EDOORW�LV�DFWXDOO\�WKHLUV�LV
� WR�SHUIRUP�WKH�VLJQDWXUH�LQ�IURQW�RI�WKH�FRPPLVVLRQ"
� ���������������05��)25'���2EMHFW�WR�IRUP�
� $�����,�GRQ
W�NQRZ�WKDW�WKDW�LV���,�VDLG�WKDW
V�D
� K\SRWKHWLFDO���,�GRQ
W�NQRZ���:H
G�FRPH�LQ�DQG�ZH
G
� GHFLGH�DW�WKDW�WLPH���<RX�NQRZ��WKH�RWKHU�SRVVLELOLW\�LQ
� WKLV�WKDW�ZRXOG�SDVV�LW�ULJKW�DZD\�LV��DW�OHDVW�LQ�P\
� PLQG��GRHV�WKH�GULYHU
V�OLFHQVH�PDWFK�WKH�VLJQDWXUH
� RQ����RU�WKH�,'�PDWFK�WKH�VLJQDWXUH�KHUH��EXW�WKHQ�ZK\
�� GLGQ
W�LW�PDWFK�RYHU�KHUH���'LG�WKH\�QRW�UHTXHVW�D
�� EDOORW���6R�\RX�KDYHQ
W�DQVZHUHG�WKH�TXHVWLRQ�HYHQ�LI
�� WKH\�VDLG�WKH\�VXEPLWWHG�WKH�EDOORW���%HFDXVH�ZKR
�� UHTXHVWHG�WKH�EDOORW��WKH�DSSOLFDWLRQ��EDOORW
�� DSSOLFDWLRQ��LI�WKH�VLJQDWXUH�PDWFKHV�WKH�GULYHU
V
�� OLFHQVH���6R�,�WKLQN�D�KHDULQJ�LV�SUREDEO\�WKH�PRVW
�� HIIHFWLYH�ZD\�WR�PDNH�WKDW�ZRUN�
�� 4�����$QG�DSDUW�IURP�WKH�DGPLQLVWUDWLYH�FKDOOHQJHV�WKDW
�� \RX�PHQWLRQHG��LI�-HIIHUVRQ�&RXQW\�GLG�WKH�VLJQDWXUH
�� PDWFKLQJ�FRPSDULVRQ�LQ�DGYDQFH�RI�HOHFWLRQ�GD\��XS�WR
�� VHYHQ�GD\V�EHIRUH�HOHFWLRQ�GD\��FRXOG�WKH�QRWLFH�EH
�� SURYLGHG�WR�YRWHUV�LQ�DGYDQFH�RI�HOHFWLRQ�GD\��WKDW�WKH\
�� QHHG�WR�FXUH�WKHLU�VLJQDWXUH�PDWFK�LVVXH"
�� $�����,�WKLQN�WKDW�ZRXOG�EH�D�JUHDW�SUREOHP���$JDLQ��,
�� ZHQW�WKURXJK�DOO�WKDW���:H�RQO\�KDYH�VR�PDQ\�SHRSOH�
�� 4�����$SDUW�IURP�WKRVH��DSDUW�IURP�WKRVH�LVVXHV�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ZRXOG����WKLV�ZRXOG�JLYH�WKH�YRWHU�H[WUD�WLPH�WR�FXUH
� WKHLU�VLJQDWXUH��FRUUHFW"
� $�����:K\�GR�WKH\�QHHG�H[WUD�WLPH���,V���RU����GD\V�QRW
� HQRXJK�
� 4�����:HOO��SUHVXPDEO\�LI�WKH\�FRXOGQ
W�DSSHDU�DW�WKH
� GHVLJQDWHG�WLPH�IRU�WKH�PHHWLQJ�IRU�ZKDWHYHU�UHDVRQ�
� WKH\�ZRXOG�KDYH�PRUH�WLPH�WR�ILQG�DQRWKHU�WLPH�WR�DSSHDU
� DQG�FXUH�WKHLU�VLJQDWXUH"
� $�����%XW�ZH
UH�VWLOO�RQO\�JRLQJ�WR�KDYH�RQH�KHDULQJ�
�� 6R�KRZ�ZRXOG�LW�ZRUN���(YHQ�LI�,�VHQW�LW�WR�WKHP�D�ZHHN
�� DKHDG��WKH�KHDULQJ�GDWH�LV�VWLOO�JRLQJ�WR�EH�WKH�VDPH
�� GDWH���,
P�QRW�JRLQJ�WR�WROG�WZR�KHDULQJV�
�� 4�����'R�RWKHU�SURYLVLRQDO�EDOORW�YRWHUV��IRU�H[DPSOH�
�� IRU�DQ�,'��GR�WKH\�KDYH�WR�DSSHDU�DW�WKH�KHDULQJ�RU
�� UHSRUW���
�� $�����)RU�DQ�,'�WKH\�GR�QRW���%XW�HYHU\WKLQJ�HOVH�WKH\
�� KDYH�WR�DSSHDU�
�� 4�����,V�WKHUH�D�VSHFLILF�WLPH�WKDW�WKH\�KDYH�WR�DSSHDU�
�� RU�FDQ�WKH\�DSSHDU�DW�DQ\�WLPH�EHWZHHQ�HOHFWLRQ�GD\�DQG
�� WKH�0RQGD\�DIWHU�HOHFWLRQ�GD\"
�� $�����1R���7KH\�KDYH�WR�DSSHDU�DW�WKH�KHDULQJ��EHFDXVH
�� WKH�FRPPLVVLRQ�KDV�WR�GHFLGH�
�� 4�����)RU�WKH�YRWHU�,'�SURYLVLRQDO�EDOORW"
�� $�����9RWHU�,'�WKH\�FDQ�SUHVHQW�D�YRWHU�,'�EHFDXVH�ZH
�� KDYH�D�SK\VLFDO�YRWHU�,'���$QG�WKHQ�LI�LW�PDWFKHV�WKH

3DJH����
� DSSOLFDWLRQ�DQG�WKH�YRWHU�VWDWHPHQW��WKHQ�ZH
YH�JRW�LW�
� 7KLV�QDPH�DQG�WKLV�DGGUHVV�DQG�WKLV�LV�WKH�SHUVRQ�
� :H
YH�JRW�LW���6R�ZH�NQRZ�WKDW
V�WKH�SHUVRQ���$QG�WKDW
V
� WKH�VDPH�SHUVRQ�WKDW�VLJQHG�WKH�DSSOLFDWLRQ��DQG�WKH
� VDPH�SHUVRQ�WKDW�DVNHG�IRU�WKH����VHQW�LQ�WKH�VWDWHPHQW�
� 4�����6R�IRU�WKRVH�YRWHUV��IRU�YRWHUV�ZKR�KDYH�D
� SURYLVLRQDO�EDOORW�EHFDXVH�RI�DQ�,'�LVVXH��LV�WKHUH�D
� VSHFLILF�WLPH�WKDW�WKH\�KDYH�WR�DSSHDU��RU�LV�WKHUH�D
� GHDGOLQH�IRU�WKHP�WRR"
�� $�����7KH�GHDGOLQH�LV�QRRQ�RQ�0RQGD\�
�� 4�����$QG�VR�WKH\�FDQ�DSSHDU�DW�DQ\�WLPH�EHIRUH�WKDW
�� GHDGOLQH"
�� $�����7KDW
V�FRUUHFW���%HFDXVH�WKH\�GRQ
W�KDYH�WR�DSSHDU
�� EHIRUH�WKH�FRPPLVVLRQ���%XW�DQ\ERG\�WKDW�KDV�WKH�KHDULQJ
�� KDV�WR�UHSRUW����DSSHDU�EHIRUH�WKH�FRPPLVVLRQ���6R
�� WKHUHIRUH�LW
V�D�VHW�WLPH�DQG�GD\���,
P�QRW�JRLQJ�WR�EH
�� LQ�D�PHHWLQJ��������$QG�WKDW
V�WKH�RQO\�ZD\�WKH\�FRXOG
�� FRPH���%HFDXVH�WKH\�FDQ
W�FRPH�DQG�JHW�LQ�IURQW�RI�P\
�� FRRUGLQDWRU�DQG�VD\��ZHOO��WKLV��,
P�JRLQJ�WR�DSSURYH
�� WKLV�DV�PH��RU�,
P�JRLQJ�WR�FXUH�WKLV�VLWXDWLRQ���,
YH
�� JRW�WR�KDYH�WKUHH�FRPPLVVLRQHUV��DW�OHDVW�WZR��EXW
�� SUHIHUDEO\�WKUHH���,�ZDQW�WKHP�DOO�WKHUH���$QG�VR�LI�,
�� VHW�WKH�WLPH�D�ZHHN�RU�WZR�ZHHNV�EHIRUH�WKH�HOHFWLRQ���
�� DFWXDOO\�ZH�GR�LW�D�FRXSOH�RI�ZHHNV�DKHDG��EHFDXVH�WKDW
�� ZD\�LI�DQ\ERG\�DSSHDUV�DQG�JRHV�SURYLVLRQDO��ZKHWKHU

3DJH����
� LW
V�HDUO\�YRWLQJ�RU�RQ�HOHFWLRQ�GD\��WKH\�DOUHDG\�JHW�D
� OHWWHU�IURP�XV�WKDW�GD\��\RX
UH�D�SURYLVLRQDO�EDOORW�
� KHUH
V�ZKHQ�WKH�KHDULQJ�LV�JRLQJ�WR�EH���6R�WKDW
V
� DOUHDG\�RXW�WKHUH�LI�LW�JRHV���1RZ��DEVHQWHH��,�FDQ
W�GR
� WKDW��\RX�NQRZ��FDQ
W�GR�LW���%XW�WKH\
UH�VWLOO�JRLQJ�WR
� KDYH�WR�VKRZ�XS���,I�WKH\�GR�WKH�YRWHU�,'�LW
V�QRW�D
� SUREOHP���,W
V�E\�D�WLPH�FHUWDLQ���%XW�IRU�WKH�RWKHU
� LW
V�JRW�WR�EH�D�KHDULQJ�LQ�IURQW�RI�WKH�FRPPLVVLRQ�
� ������6R�DUH�\RX�ZDQWLQJ�XV�WR�PHHW�VHYHQ�GD\V�D�ZHHN�
�� :KDW�WLPH�DUH�ZH�JRLQJ�WR�PHHW�WKHP��\RX�NQRZ���/LNH�,
�� VDLG��ZH
UH�QRW�JRLQJ�WR�GR�WKDW��EHFDXVH�ZH�JHW�SDLG�
�� EXW�ZH
UH�DOO�YROXQWHHUV�EDVLFDOO\��\RX�NQRZ���:H�SXW�LQ
�� D�ORW�PRUH�WLPH�WKDQ�ZH�JHW�SDLG�IRU���$QG�ZH�DOO�KDYH
�� RWKHU�MREV�WR�GR��\RX�NQRZ���$QG�ZH�PD\�SXVK�WKHP�DVLGH
�� IRU�D�ZKLOH���%XW�ZH�FDQ
W�MXVW�ZDON�DZD\�IURP�WKHP�IRU
�� D�ZHHN�RU�ZKDWHYHU�WLPH�WKDW�LV���,W�MXVW�PDNHV����DQG
�� DJDLQ��WKHUH�VKRXOG�EH�VRPH�UHVSRQVLELOLW\�RQ�WKH�YRWHU�
�� 7KDW�YRWHU�LV�WKH�RQH�WKDW
V�UHVSRQVLEOH�WR�PDNH�VXUH
�� WKH\
UH�GRLQJ�WKHLU�MRE���$QG�E\�JLYLQJ�WKHP�D�KHDULQJ
�� GDWH��ZH
UH�PDNLQJ�VXUH�WKDW�WKH\�KDYH�WKH�RSWLRQ�WR
�� FXUH�WKDW�
�� 4�����$QG�DJDLQ��ZK\�GRHV�-HIIHUVRQ�&RXQW\�SURYLGH�DOO
�� SURYLVLRQDO�EDOORW�YRWHUV�ZLWK�QRWLFH�DQG�DQ�RSSRUWXQLW\
�� WR�DSSHDU�DW�WKH�FRPPLVVLRQHU�KHDULQJ"
�� $�����:H�GR�LW�EHFDXVH�ZH�WKLQN�LW
V�WKH�ULJKW�WKLQJ�WR

3DJH����
� GR���,�GRQ
W�NQRZ���,W�PD\�EH�ODZ��EXW�LW
V�MXVW�ZKDW�ZH
� GR�
� 4�����$UH�\RX�DZDUH�RI�RWKHU�FRXQWLHV�WKDW�GR�WKLV
� VDPH���
� $�����,
P�QRW�DZDUH�RI�ZKDW�RWKHU�FRXQWLHV�GR�DW�DOO�
� 4�����'R�\RX�NQRZ�LI�WKH�6WDWH�%RDUG�RI�(OHFWLRQ
� &RPPLVVLRQ�LV�DZDUH�WKDW�WKH�-HIIHUVRQ�&RXQW\�%RDUG�RI
� (OHFWLRQ�&RPPLVVLRQHUV�GRHV�WKLV�SURFHVV"
� $�����,�ZRXOG�WKLQN�WKH\�ZRXOG�EH���,�GRQ
W�NQRZ�IRU�D
�� IDFW���,�NQRZ�,
YH�GLVFXVVHG�LW�ZLWK�WKHP���$QG�,�ZRXOG
�� WKLQN�RWKHU�FRXQWLHV�GR�WKDW�WRR���%XW�,�GRQ
W�NQRZ�
�� $JDLQ��,
P�MXVW�WHOOLQJ�\RX�ZKDW�,�WKLQN�
�� 4�����6R�HYHQ�LI�LW�ZHUHQ
W�UHTXLUHG��\RX�ZRXOG�GR�LW
�� DQ\ZD\"
�� $�����$EVROXWHO\�
�� 4�����:K\"
�� $�����%HFDXVH�LW
V�WKH�ULJKW�WKLQJ�WR�GR�
�� 4�����:K\�LV�LW�WKH�ULJKW�WKLQJ�WR�GR"
�� $�����%HFDXVH�LI�WKH\
UH�HOLJLEOH�WR�YRWH�DQG�DFWXDOO\
�� TXDOLILHG��WKH\�VKRXOG�JHW�WKHLU�YRWH�FRXQWHG���$QG�LI
�� WKH\
UH�QRW��WKH\�ZRQ
W���1RZ��OHW
V�IOLS�WKDW�RYHU�
�� +RZ�PDQ\�SHRSOH�VKRZ�XS�DW�D�KHDULQJ���+RZ�PDQ\�GR�\RX
�� WKLQN�ZHQW�WR�WKH�KHDULQJ�WKDW�ZH�KHOG�IRU�WKH�JHQHUDO
�� HOHFWLRQ�WKLV�\HDU"
�� 4�����+RZ�PDQ\"

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� $�����=HUR�
� 4�����2XW�RI�DOO�WKH�SURYLVLRQDO�EDOORW�YRWHV"
� $�����2XW�RI�DOO�WKH�SURYLVLRQDO�EDOORWV�WKHUH�ZHUH
� ]HUR�
� 4�����$QG�DSSUR[LPDWHO\�KRZ�PDQ\�SURYLVLRQDO�EDOORWV
� ZHUH�WKHUH"
� $�����$SSUR[LPDWHO\�����
� 4�����$QG�DOO�RI�WKHVH�UHFHLYHG�D�OHWWHU�RI�QRWLFH"
� $�����$EVROXWHO\���1RZ��ZH�GLG�JHW�YRWHU�,'���$QG�,
�� ZRXOG�VD\�ZH�SUREDEO\�JRW��WKLV�LV�MXVW�URXJK�QXPEHUV
�� DQG�MXVW�JXHVVLQJ�����RU����YRWHU�,'V���%XW�JHQHUDOO\�
�� WKLV�LV�MXVW�PD\EH�ZKDW�KDSSHQV��WKH\�GRQ
W�ZDQW�WR�VKRZ
�� XS���1RZ��ZH�KDYH�KDG�SHRSOH�VKRZ�XS���$QG�,�WKLQN�����
�� ZDV�RQH�RI�WKHP�ZH�KDG�VRPH�KHDULQJV�WKDW�ZH�KDG�VRPH
�� SHRSOH�VKRZ�XS���$QG�,�FDQ�UHPHPEHU�WZR�SHRSOH�WKDW�ZHUH
�� WKHUH�IRU�VXUH���$QG�ZH�HQGHG�XS�FRXQWLQJ�ERWK�RI�WKRVH�
�� 7KH\�DSSHDUHG��WKH\�SUHVHQW�WKHLU�LQIRUPDWLRQ��DQG�WKH
�� FRPPLVVLRQ�YRWHG�WR�DSSURYH�WKHP�
�� ������%XW�LQ�P\�KLVWRU\�RU�LQIRUPDWLRQ�WKDW
V�KDSSHQHG�
�� RQFH�WKH\�YRWHG�WKH\
UH�GRQH�ZLWK�LW���7KH\�GRQ
W�ZDQW
�� WR�FRPH�EDFN���7KH\�GRQ
W�ZDQW�D�KHDULQJ���7KH\�GRQ
W
�� ZDQW�DQ\�RI�WKDW�VWXII���7KDW
V�MXVW�XQOHVV�\RX
UH���
�� XQOHVV�\RX
UH�D�SDWULRW��VHULRXV��,�GRQ
W�NQRZ�ZKDW�WKH
�� ZRUG�LV��\RX�NQRZ���,�ZRXOG�JR�LI�LW�ZHUH�PH���,�NQRZ
�� SHRSOH�WKDW�ZRXOG�JR�WRR���%XW�ZH
UH�SUREDEO\����WKLV�LV

3DJH����
� MXVW����QRZ��,
P�WDONLQJ�IRU�P\VHOI��MXVW�P\�WKRXJKWV�
� DQG�PD\EH�,�VKRXOGQ
W��EXW�,�DP�
� 4�����2ND\�
� $�����7KH�SHRSOH�WKDW�DUH�UHDOO\�VHULRXV�DERXW�YRWLQJ
� WKDW�NQRZ�ZKDW�WKH\�ZDQW�WR�YRWH�IRU��ZLOO�GR�HYHU\WKLQJ
� WKH\�FDQ�WR�PDNH�VXUH�LW
V�ULJKW���$QG�WKH�SHRSOH�WKDW
� MXVW�JR�WR�YRWH��PD\EH�DUHQ
W�VR�FRQFHUQHG�DERXW�LW���,
� GRQ
W�NQRZ�LI�WKDW
V�WUXH�RU�QRW��EXW�WKDW
V�MXVW�P\
� IHHOLQJ���$QG�WKH�IHHOLQJ�,�JHW�IURP�QRW�VKRZLQJ�XS�DW�D
�� KHDULQJ�NLQG�RI�WHOOV�PH�WKDW���,�GRQ
W�NQRZ�
�� 4�����%XW�DV�\RX�VDLG��LW
V�LPSRUWDQW�WR�SURYLGH�WKHP
�� WKH�RSSRUWXQLW\"
�� $�����$EVROXWHO\���7KDW
V����WKDW
V�SDUW�RI�ZK\�,
P�RQ
�� WKH�FRPPLVVLRQ�OLNH�,�VDLG��,�VWDUWHG�WKH�VHFXUH�URRPV�
�� :H�GLG�DOO�WKLV�VWXII���7KHUH
V�D�ORW�RI�WKLQJV�WKDW�DUH
�� GLIIHUHQW�VLQFH�,
YH�EHHQ�RQ�WKHUH��VR�\HV�
�� 4�����7KDQN�\RX���$QG�,�KDYH����,�GRQ
W�KDYH�D�ZKROH�ORW
�� PRUH���%XW�LW�LV��������$QG�,�ZDQW�WR�VHH�LI�ZH�ZDQW�WR
�� WDNH�D�EUHDN�DQG�JHW�VRPH�IRRG"
�� $�����,�WKLQN�LW
V���������,�WKLQN�\RX
UH�VWLOO�RQ���
�� 4�����0\�SKRQH�VD\V���������0\�FRPSXWHU�VD\V��������6R
�� OHW
V�WDNH�D�VKRUW�EUHDN���$QG�GR�\RX�ZDQW�WR�WDNH�D
�� VKRUW�EUHDN�DQG�WU\�WR�ILQLVK��RU�GR�\RX�ZDQW�WR�WDNH�D
�� OXQFK�EUHDN"
�� ���������������05��)25'���6KRUW�EUHDN�

3DJH����
� $�����6KRUW�EUHDN�LI�WKDW
V����KRZ�PXFK�PRUH�WLPH�GR�\RX
� WKLQN�ZH�JRW"
� 4�����:HOO��VR�RXU�GLVFXVVLRQ�KDV�EHHQ�YHU\��YHU\
� KHOSIXO���$QG�WKDW
V�SUREDEO\�ZK\�LW
V�SUREDEO\�JRQH�D
� OLWWOH�ELW�ORQJHU�WKDQ�,�KDG�SODQQHG���,�KDYH�VRPH
� LQGLYLGXDO�EDOORWV�,
G�OLNH�WR�ORRN�DW���6R�LW
V�KDUG
� IRU�PH�WR�SURYLGH�DQ�HVWLPDWH���,�GRQ
W�ZDQW�WR����,
� GRQ
W�ZDQW�WR���
� $�����2ND\���,
G�VD\�VKRUW�EUHDN�
�� 4�����2ND\���+RZ�PXFK�WLPH�RYHUDOO��\RX�ZDQW�WR�WDNH���
�� PLQXWHV"
�� $�����2ND\�
�� 4�����2U�ILYH�PLQXWHV�
�� $�����)LYH�PLQXWHV�LV�DOO�ULJKW�
�� ���������������7+(�9,'(2*5$3+(5���:H
UH�JRLQJ�RII�WKH
�� ����������UHFRUG���7KH�WLPH�LV�DSSUR[LPDWHO\�������S�P�
�� ����������������$�UHFHVV�ZDV�KDG��
�� ���������������7+(�9,'(2*5$3+(5���:H�DUH�EDFN�RQ�WKH
�� ����������UHFRUG���7KH�WLPH�LV�DSSUR[LPDWHO\�������S�P�
�� %<�05��612:�
�� 4�����7KDQN�\RX���6R�ZH
UH�JRLQJ�WR�ORRN�DW�VRPH
�� VSHFLILF�DEVHQWHH�EDOORWV�FDVW�E\�-HIIHUVRQ�&RXQW\
�� YRWHUV�WKDW�ZHUH�UHMHFWHG���6R�,
P�JRLQJ�WR�KDQG�\RX
�� ZKDW�,
P�JRLQJ�WR�PDUN�DV�3ODLQWLII
V�([KLELW���
�� ����������������3ODLQWLII
V�([KLELW���ZDV�PDUNHG�IRU

3DJH����
� ����������LGHQWLILFDWLRQ��
� $�����,V�WKLV�IRU������HOHFWLRQ"
� 4�����<HDK�
� $�����2ND\�
� 4�����)LUVW�WDNH�D�ORRN�DW�WKLV���$QG�GR�\RX�UHFRJQL]H
� WKLV�GRFXPHQW"
� $�����,�GR�
� 4�����$QG�ZKDW�LV�LW"
� $�����3URYLVLRQDO�YRWHU�OLVW�
�� 4�����6SHFLILFDOO\�IRU"
�� $�����*HQHUDO�HOHFWLRQ�������DEVHQWHH�
�� 4�����7KDQN�\RX���$QG�VR�MXVW�DV�WKH�WLWOH��DQG�,�NQRZ
�� ZH�GLVFXVVHG�VRPH�RI�WKLV��ZKDW�LV�D�SURYLVLRQDO�YRWHU"
�� $�����$�YRWHU�ZKRVH�RULJLQDO�EDOORW�ZDV�QRW�DFFHSWHG�
�� 4�����$QG�DOO�SURYLVLRQDO�EDOORWV�DUH�FXUDEOH��LV�WKDW
�� FRUUHFW"
�� $�����7KHRUHWLFDOO\��\HV�
�� 4�����$QG�MXVW�ORRNLQJ�EULHIO\�DW�WKLV�OLVW��DUH�DOO�RI
�� WKH�EDOORWV�OLVWHG�KHUH�FXUDEOH"
�� $�����,W�ORRNV�OLNH�QRQH�RI�WKHP�ZHUH�FXUDEOH�
�� 4�����%XW�WKH\�FRXOG�KDYH�EHHQ�FXUHG"
�� $�����,�ZRXOG�DVVXPH�VR�
�� 4�����7KH���
�� $�����,�GRQ
W�KDYH�WKH�SURYLVLRQDO�EDOORW�HQYHORSH�
�� ZKLFK�ZRXOG�EH����WHOO�PH�PRUH���%XW�RND\�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� 4�����7KH�ODVW�FROXPQ�RQ�WKH�ULJKW�LV�ODEHOHG��,I�QRW
� FRXQWHG��UHDVRQ"
� $�����8K�KXK���<HV�
� 4�����6R�LI�WKH�UHDVRQ�LV�ELUWKGDWH�DQG�VLJQDWXUH�GRHV
� QRW�PDWFK��LV�WKDW�D�FXUDEOH�EDOORW"
� ���������������05��)25'���2EMHFW�WR�IRUP�
� $�����,W�ZRXOG�KDYH�EHHQ�FXUDEOH�LI�WKH\����LW�ZRXOG
� KDYH�EHHQ�FXUDEOH�DW�WKH�WLPH��\HV��LI�WKH\�ZRXOG�KDYH
� SURYLGHG����FRPH�LQ�IRU�D�KHDULQJ�
�� 4�����<HDK��WKDW
V�P\�TXHVWLRQ�LV�QRW�ZKHWKHU�LW
V
�� FXUDEOH�QRZ�EXW�LI���
�� $�����<HDK���,I�WKH\�FRPH�IRU�D�KHDULQJ��\HDK�
�� 4�����$QG�LI�LW�VD\V�WKH�UHDVRQ�LV��$GGUHVV�GRHV�QRW
�� PDWFK��WKDW
V�VRPHWKLQJ�WKDW�ZRXOG�KDYH�EHHQ�FXUDEOH"
�� $�����,�ZRXOG�WKLQN�VR���,W
V���
�� 4�����$QG�LI�WKH�UHDVRQ����VRUU\���<RX�FDQ�ILQLVK�\RXU
�� DQVZHU"
�� $�����:HOO��DJDLQ��ZLWKRXW�WKH�SURYLVLRQDO�EDOORWV��,
�� FDQ
W�WHOO�\RX�IRU�VXUH���%HFDXVH�WKH�SURYLVLRQDO�EDOORW
�� HQYHORSH�WHOOV�PH�PRUH�DERXW�LW���,W�JLYHV�PH�WKH
�� UHDVRQV�RI�ZKDW
V�JRLQJ�RQ��WKH�LQYHVWLJDWLRQ�NLQG�RI
�� LQIRUPDWLRQ�
�� 4�����$QG�WKDQNV���7KDW�LV�RQH�PRUH�TXHVWLRQ�IURP
�� HDUOLHU���<RX�PHQWLRQHG�WKDW�DOO�RI�WKH�DEVHQWHH�EDOORWV
�� WKDW�DUH�DW�ULVN�RI�UHMHFWLRQ�DUH�FRQYHUWHG�LQWR���

3DJH����
� $�����3URYLVLRQDO�
� 4��������SURYLVLRQDO�EDOORW���$QG�GRHV�WKDW�PHDQ�WKDW���
� KRZ�GRHV�WKDW�ZRUN�ORJLVWLFDOO\��GRHV�WKDW�PHDQ�WKDW
� WKHUH
V�DQRWKHU�IRUP�RU�VRPHWKLQJ�WKDW
V�FUHDWHG�WR�JR
� ZLWK�WKHP�WKDW�KDV�DQ\�VWDWHPHQWV�RQ�LW"
� $�����:H�KDYH�DQ�HQYHORSH�WKDW�DOO�RI�WKDW�YRWHU
� LQIRUPDWLRQ�JRHV�LQWR���$QG�RQ�WKH�IDFH�RI�LW�LW�VD\V
� ZK\�LW�ZDV�UHMHFWHG���$QG�WKHQ�LW�KDV�URRP�IRU�WKH�FOHUN
� WR�JR�DQG�WHOO�XV�LW�ZDV����LI�WKH�YRWHU�ZDV�D
�� UHJLVWHUHG�YRWHU�DQG�HOLJLEOH��LI�WKH\�UHJLVWHUHG�VRRQ
�� HQRXJK��ZKDW�KLV�FRUUHFW�DGGUHVV�LV�RQ�WKH�YRWHU
�� UHJLVWUDWLRQ��DOO�WKDW�VWXII��\HV�
�� 4�����2ND\���6R�HDFK�DEVHQWHH�EDOORW�WKHQ�ZRXOG�KDYH�LWV
�� RZQ�XQLTXH�HQYHORSH�ZLWK�WKDW�LQIRUPDWLRQ�RQ�LW"
�� $�����<HV�
�� 4�����2ND\���$QG�LV�WKDW�HQYHORSH�VLPLODU�WR�RWKHU
�� SURYLVLRQDO�EDOORWV��RU�LV�WKDW�MXVW�IRU�DEVHQWHH
�� EDOORWV"
�� $�����$OO�SURYLVLRQDO�EDOORWV�DUH�WKH�VDPH�HQYHORSH�
�� 4�����2ND\���6R�PRYLQJ�GRZQ�WKH�OLQH���,I�LW�VD\V�WKH
�� UHDVRQ�IRU�UHMHFWLRQ�LV�QR�VLJQDWXUH�RQ�DSSOLFDWLRQ�
�� ZRXOG�WKDW�KDYH�EHHQ�D�FXUDEOH�EDOORW"
�� $�����<HV�
�� 4�����,I�WKH�UHDVRQ�LV�GLG�QRW�UHWXUQ�YRWHU�VWDWHPHQW�
�� ZRXOG�WKDW�KDYH�EHHQ�D�FXUDEOH�EDOORW"

3DJH����
� $�����<HV�
� 4�����,I�LW�VD\V�KHUH��1R�,'��GLG�QRW�UHWXUQ�YRWHU
� VWDWHPHQW��ZRXOG�WKDW�KDYH�EHHQ�D�FXUDEOH�EDOORW"
� $�����5HWXUQHG�,'�E\�WKDW�0RQGD\�DW�QRRQ���$QG�WKHQ�FDPH
� WR�WKH�KHDULQJ�IRU�WKH�YRWHU�VWDWHPHQW�
� 4�����$QG�WXUQLQJ�WR�WKH�QH[W�SDJH���7KH�UHDVRQ�LV
� VLJQDWXUHV�GR�QRW�PDWFK���:RXOG�WKDW�KDYH�EHHQ�D�FXUDEOH
� EDOORW"
� $�����$JDLQ��LI�WKH\�VKRZHG�XS�DW�WKH�KHDULQJ�WKHUH
V
�� VRPHWKLQJ�ZH�FRXOG�GR�
�� 4�����$QG�WKHQ�LI�LW�VD\V��LQFRPSOHWH�YRWHU�VWDWHPHQW�
�� ZRXOG�WKDW�KDYH�EHHQ�D�FXUDEOH�EDOORW"
�� $�����<HV��LI�WKH\�FDPH�WR�WKH�KHDULQJ�
�� 4�����7KDQN�\RX���7KHQ�ORRNLQJ�DW�WKH�FROXPQ�MXVW�WR�WKH
�� OHIW��9RWH�QRW�FRXQWHG���:HUH�DOO�RI�WKHVH�YRWHUV
�� XOWLPDWHO\�UHMHFWHG"
�� $�����,W�ORRNV�OLNH�DOO�RI�WKHP�ZHUH�UHMHFWHG��\HV�
�� 4�����2ND\���6R�,�NQRZ�ZH
YH�WRXFKHG�RQ�WKLV�D�FRXSOH�RI
�� WLPHV�EHIRUH��EXW�,�ZDQW�WR�MXVW�DVN�DJDLQ���+RZ�ZRXOG
�� \RX�GHVFULEH�WKH�SURFHVV�IRU�FRQVLGHULQJ�WKHVH�EDOORWV
�� DQG�ZKHWKHU�WKH\�VKRXOG�EH�FRXQWHG"
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $�����:RXOG�\RX�SLFN�RQH�RXW�LQ�SDUWLFXODU�RU�GR�\RX
�� ZDQW�PH�MXVW�WR�EH�JHQHUDO"
�� 4�����<RX�NQRZ��,�WKLQN�ZH
YH�FRYHUHG��,�WKLQN�ZH
YH

3DJH����
� DFWXDOO\�FRYHUHG�WKDW�LQ�HQRXJK�GHWDLO�DW�WKH�SRLQW���6R
� ,�WKLQN�,
P�JRLQJ�WR�PRYH�WR�D�GLIIHUHQW�H[KLELW��ZKLFK
� ,�WKLQN�PLJKW�KHOS�GULOO�GRZQ�RQH�DVSHFW�RI�WKLV���6R
� ,
P�DFWXDOO\�JRLQJ�WR�PDUN�WKLV�DV�3ODLQWLII
V�([KLELW
� ���
� ����������������3ODLQWLII
V�([KLELW����ZDV�PDUNHG�IRU
� ����������LGHQWLILFDWLRQ��
� 4�����3OHDVH�WDNH�D�PRPHQW�WR�UHYLHZ�WKDW���'R�\RX
� UHFRJQL]H�WKLV�PDLO�H[FKDQJH"
�� $�����1RW�UHDOO\���%XW�WKDW�GRHVQ
W�PHDQ�LW
V�QRW�WKHUH�
�� 6R�LW�ORRNV�OLNH�VRPHWKLQJ�,�ZRXOG�VHH�
�� 4�����6R�ORRNLQJ�DW�WKH�VXEMHFW�RI�WKH�HPDLO��WKH
�� VXEMHFW�LV��1H[W�XS���$QG�WKH�PDLO�IURP�6WX�6RIIHU���
�� $�����8K�KXK�
�� 4��������EHJLQV�1RYHPEHU����PHHWLQJ���$QG�RQ�WKH�ILUVW
�� QXPEHU�EHORZ�WKDW�LV��+HDULQJ�IRU�DQ\RQH�ZKR�VKRZV�XS
�� IRU�RQH���&DQQRW�DFFHSW�SKRWR�,'�DW�WKLV�ODWH�GDWH���6R
�� WKLV�HPDLO�LV�UHIHUULQJ�WR�WKH�ERDUG�PHHWLQJ�DW�ZKLFK���
�� $�����:H�FDOO�LW�D�FRPPLVVLRQ�PHHWLQJ�
�� 4�����7KLV�LV�WKH�FRPPLVVLRQ�PHHWLQJ�WKDW�\RX�PHQWLRQHG
�� HDUOLHU�WKDW�WDNHV�SODFH���WR����GD\V�DIWHU�WKH
�� HOHFWLRQ��LV�WKDW�FRUUHFW"
�� $�����,�EHOLHYH�LW�ORRNV�OLNH�LW���/HW
V�VHH���,
P
�� QRW����LW�VD\V���
�� 4�����7KDW�ILUVW�EXOOHW�LV��+HDULQJ�IRU�DQ\RQH�ZKR�VKRZV

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� XS�WR�RQH�
� $�����<HV�
� 4�����7KDW�UHIHUV�WR�WKH�FRPPLVVLRQ�PHHWLQJ���
� $�����<HV�
� 4��������ZKHUH�SURYLVLRQDO�EDOORW�YRWHUV�FDQ�FRPH�DQG
� FXUH�WKHLU�EDOORW"
� $�����<HV�
� 4�����$QG�WKHQ�ZKHQ�LW�VD\V��&DQQRW�DFFHSW�SKRWR�,'�DW
� WKLV�ODWH�GDWH��WKDW�UHIHUV�WR�WKH�0RQGD\�GHDGOLQH���
�� $�����7KDW�LV�FRUUHFW�
�� 4�����/HW�PH�ILQLVK���7KDW�UHIHUV�WR�WKH�0RQGD\�GHDGOLQH
�� IRU�SKRWR�,'�SURYLVLRQDO�EDOORWV"
�� $�����<HV�
�� 4�����2ND\���7KDW
V�KHOSIXO���/HW
V�ORRN�DW�ZKDW�,
P
�� JRLQJ�WR�PDUN�3ODLQWLII
V�([KLELW����
�� ����������������3ODLQWLII
V�([KLELW����ZDV�PDUNHG�IRU
�� ����������LGHQWLILFDWLRQ��
�� $�����7KLV�ZDV����WKLV�ZDV�FRUUHFWLQJ�WKH�PLQXWHV�LV�ZK\
�� ,�VHQW�WKDW��DV�,�UHFDOO���7KLV�ZDV�WKH�FRUUHFWHG�RQH
�� VHQW�RXW�
�� 4�����7KH�FRUUHFWHG�PLQXWHV�RI�WKH�1RYHPEHU��UG
�� PHHWLQJ"
�� $�����<HV�
�� 4�����$W�ZKLFK�\RX�GLVFXVVHG�WKH�1RYHPEHU��UG�PHHWLQJ"
�� $�����7KDW
V�ULJKW�

3DJH����
� 4�����,
P�PRYLQJ�RQ�WR�ZKDW�,
YH�PDUNHG�DV�3ODLQWLII
V
� ([KLELW������3OHDVH�WDNH�D�PRPHQW�WR�UHYLHZ�WKLV
� GRFXPHQW���6R�GR�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
� $�����1R�
� 4�����:KR�DOO�XVHV�WKH�-HIIHUVRQ�&RXQW\�(OHFWLRQ���
� $�����7KH�FRRUGLQDWRU�XVXDOO\�VHQGV�WKH�PDLO�RXW�
� 4�����6RUU\���:KDW�DOO�XVHV�WKH�-HIIHUVRQ�&RXQW\
� (OHFWLRQ�&RPPLVVLRQ�HPDLO�DGGUHVV"
� $�����7KH�FRRUGLQDWRU�
�� 4�����$QG�GRHV�WKDW�DOVR�LQFOXGH�WKH�FRXQW\
�� FRPPLVVLRQHUV"
�� $�����1R�
�� 4�����6R�\RX�ZRXOG�VHQG�LW�IURP�\RXU�SHUVRQDO�RU�\RXU
�� LQGLYLGXDO���
�� $�����,�ZRXOG�VHQG�LW�IURP��HOHFWLRQFRPPLVVLRQ����P\
�� PDLO�DGGUHVV�LV��HOHFWLRQFRPPLVVLRQ#JPDLO�FRP���7KDW
V
�� ZKHUH�LW�ZRXOG�KDYH�EHHQ�VHQW�IURP�LI�,�VHQW�LW�
�� 4�����6R���
�� $�����([FXVH�PH�D�VHFRQG���,I�\RX�ORRN�DW�WKLV�RQH�LW
V
�� RQ�LW�RQ�WKH�WRS���6RUU\���*R�DKHDG�
�� 4�����6XUH���6R�WKH�H[FKDQJH�DW�WKH�WRS�RI�WKH�ILUVW
�� SDJH�VWDUWLQJ�ZLWK��'HDU�(OHFWLRQ�&RPPLVVLRQ��LW�VWDWHV�
�� 'HDU�(OHFWLRQ�&RPPLVVLRQ��P\�VLVWHU��6XVDQ�0DUVKDOO��KDG
�� KHU�DEVHQWHH�EDOORW�UHMHFWHG�GXH�WR�WKH�YRWHU�VWDWHPHQW
�� EHLQJ�LQFRPSOHWH��QR�DGGUHVV�RQ�YRWHU�VWDWHPHQW���,W

3DJH����
� GRHV�QRW�LQFOXGH�D�QRWLILFDWLRQ�WR�DSSHDU�RQ
� 1RYHPEHU���WK���,V�VKH�VWLOO�DEOH�WR�DSSHDU�RQ�WKH
� ��WK�WR�FRUUHFW�WKLV"��$QG�LW�JRHV�WR�VWDWH��6KH�LV�D
� VSHFLDOLVW�QHHGV�LQGLYLGXDO�DQG�WKLV�KDV�UHDOO\�ERWKHUHG
� KHU��DV�LW�ZDV�WKH�ILUVW�WLPH�VKH�KDV�HYHU�DEVHQWHH
� YRWHG�LQ�$UNDQVDV���%OHVVLQJ��3DVWRU�0DUVKDOO�
� ������$QG�WKHQ�WKH�UHVSRQVH�IURP�WKH�-HIIHUVRQ�&RXQW\
� (OHFWLRQ�&RPPLVVLRQ�DERYH�WKDW�VWDWHV��<HV��VKH�FDQ�FRPH
� 1RYHPEHU���WK�������DW������S�P���'LG�,�UHDG�DOO�WKDW
�� FRUUHFWO\"
�� $�����6RXQGV�OLNH�LW�
�� 4�����2ND\���6R�LI�WKLV�YRWHU��6XVDQ�0DUVKDOO��ZHUH�DEOH
�� WR�DSSHDU�RQ�1RYHPEHU���WK�DW������S�P���WKH\�ZRXOG
�� KDYH�EHHQ�DEOH�WR�FXUH�WKHLU�YRWHU�VWDWHPHQW"
�� $�����<HV���0\�TXHVWLRQ��KRZ�GLG�VKH�NQRZ�WKHUH�ZDV�D
�� PHHWLQJ�RQ����D�KHDULQJ�RQ�WKH���WK�LI�VKH�GLGQ
W�JHW�D
�� QRWLILFDWLRQ"��7KDW�MXVW�FRPHV�WR�PLQG�TXLFN���2EYLRXVO\
�� VRPHKRZ�VKH�NQHZ�DERXW�LW�
�� 4�����5LJKW���6R�3DVWRU�0DUVKDOO�VWDWHV�WKDW�WKH�QRWLFH
�� WKDW�KHU�EDOORW�ZDV�EHLQJ�UHMHFWHG�GLG�QRW�LQFOXGH�D
�� QRWLILFDWLRQ�WR�DSSHDU�RQ�1RYHPEHU���WK���%XW�LW
�� VKRXOG�KDYH����LW�VKRXOG�KDYH�LQFOXGHG�WKDW�LQIRUPDWLRQ�
�� EDVHG�RQ�\RXU�H[SHULHQFH�ZLWK���
�� $�����([DFWO\���$QG�,�GRQ
W�NQRZ�KRZ�LW����KRZ�GLG�WKH\
�� HYHQ�NQRZ�WKHUH�ZDV�D�1RYHPEHU���WK�KHDULQJ���+RZ

3DJH����
� ZRXOG�KH�EH�DEOH�WR�DVN�RU�VKH�EH�DEOH�WR�DVN�LV�VKH
� VWLOO�DEOH�WR�DSSHDU�RQ�WKH���WK�WR�FRUUHFW�WKLV���'RHV
� WKDW�PDNH�VHQVH"
� 4�����<HDK�
� $�����+RZ�GR�\RX�NQRZ�WR�GR�WKDW���:K\�DUH�\RX�DVNLQJ�
� %XW�DQ\KRZ��\HV��LW�FRXOG�KDYH�EHHQ�FXUHG�
� 4�����$SDUW�LI�WKH�QRWLFH�SURYLGHG�WR�YRWHUV��LV�WKHUH
� DQ\�RWKHU�PHDQV�WKURXJK�ZKLFK�WKH�FRPPLVVLRQ�SXEOLFL]HV
� WKH�FRPPLVVLRQ�PHHWLQJ�RQ�WKH���WK�DQG�VHQG�RXW�WKDW
�� YRWHUV�FDQ���
�� $�����:H�VHQG�D�)2,$�QRWLFH���$QG�WKDW�JRHV�RXW�WR
�� DQ\ERG\�WKDW�UHTXHVWV�RQH�DV�ZHOO�DV�WKH�QHZV�PHGLD�
�� �7KH�3LQH�%OXII�&RPPHUFLDO���ZKLFK�LV�QRZ�SDUW�RI�WKH
�� �$UNDQVDV�'HPRFUDW�*D]HWWH���D�FRXSOH�RI�UDGLR�VWDWLRQV�
�� $QG�,�KDYH�D�OLVW�SUREDEO\����RU����SHRSOH�WKDW�DUH�RQ
�� WKH�)2,$�QRWLFH�WKDW�,�VHQG�RXW�
�� 4�����$QG�WKDW�QRWLFH�ZRXOG�LQFOXGH�WKH�GDWH�DQG�WLPH�RI
�� WKH�PHHWLQJ"
�� $�����,W�ZRXOG�
�� 4�����$QG�LW�ZRXOG�LQFOXGH�WKDW�YRWHUV�ZKRVH�EDOORW�LV
�� DW�ULVN�RI�UHMHFWLRQ�FDQ�FRPH�DQG�FXUH�WKHLU�EDOORW�DW
�� WKDW�PHHWLQJ"
�� $�����:HOO��LW�ZRXOG�EH�RQ�WKH�DJHQGD�OLVW�RQ�WKDW���%XW
�� WKDW�ZRXOGQ
W�EH�RXW����ZKDW
V�WKH�GDWH����WKLV�LV
�� 1RYHPEHU��WK���,W�ZRXOGQ
W�KDYH�EHHQ�RQ�WKDW��EHFDXVH

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� WKDW
V�QRW�RXW����QRWLFH�ZRXOGQ
W�KDYH�EHHQ�VHQW�RXW�E\
� WKHP�
� 4�����6R���
� $�����,�GRQ
W�NQRZ�
� 4�����6R�HDUOLHU�\RX�VDLG�LW
V�WKH�GD\�DIWHU�HOHFWLRQ
� GD\�WKDW�WKH�FRPPLVVLRQ�PHHWV���
� $�����7KDW
V�FRUUHFW�
� 4��������WR�ORRN�DW�WKH�SURYLVLRQDOV"
� $�����<HV�
�� 4�����$QG�LW
V�RQ�WKDW�GDWH�RU�LW
V�WKH�QH[W�GD\�WKDW
�� WKH�QRWLFHV�JHW�VHQW�WR�YRWHUV"
�� $�����7KH�GD\�DIWHU�WKH�HOHFWLRQ�LV�ZKHQ�WKH�QRWLFHV�JHW
�� VHQW�
�� 4�����2ND\���6R�WKH�QRWLFHV�ZRXOG�EH�VHQW�RXW�RQ
�� :HGQHVGD\�ZKLFK�LQ�WKLV���
�� $�����7KDW
V�FRUUHFW�
�� 4��������ZRXOG�KDYH�EHHQ�WKH��WK���$QG�WKHQ�DW�ZKDW�GDWH
�� GRHV�WKH�FRPPLVVLRQ�DQQRXQFH�WKH�GDWH�DQG�WLPH�IRU�WKH
�� PHHWLQJ�WR�FRPH�FXUH�WKH�EDOORWV"
�� $�����$FWXDOO\�ZH�DQQRXQFH�LW�EHIRUH�WKH�HOHFWLRQ���$QG
�� LI�\RX�YRWH�LQ�SHUVRQ�RU�HDUO\�YRWH��DQG�\RXU�EDOORW�LV
�� FRQVLGHUHG�SURYLVLRQDO�DW�WKDW�WLPH��\RX�DOUHDG\�JHW�D
�� QRWLFH�WKHQ�RI�ZKHQ�WKDW�ZRXOG�EH���%XW�DEVHQWHH��ZH
�� ZRXOG�KDYH�WR�JHW�WKH�DEVHQWHH�EDOORW�DQG�VHQG�D�OHWWHU
�� EDFN��EHFDXVH�WKH\�ZRXOGQ
W�JHW�D�QRWLFH��EHFDXVH�WKH\

3DJH����
� ZHUHQ
W�DW�D�SROO�VLWH�
� 4�����6R�WKH�QRWLFH�WKDW�\RX�PHQWLRQHG�WKDW�\RX�SURYLGH
� WR�QHZV�PHGLD��ZKHQ�LV�WKDW�QRWLFH�VHQW��LV�WKDW�XVXDOO\
� VHQW�RXW�EHIRUH�WKH�HOHFWLRQ"
� $�����1RW�IRU�WKLV��QR�
� 4�����6R�WKH�QRWLFH�DQQRXQFLQJ�WKH�GDWH�DQG�W\SH�RI�D
� FXUH�PHHWLQJ���
� $�����,W
V�XVXDOO\�DERXW����KRXUV�EHIRUH�WKH�PHHWLQJ�
� 4�����$OO�ULJKW���6R�WKDW�GDWH�DQG�WLPH�LVQ
W�DQQRXQFHG
�� XQWLO����KRXUV���
�� $�����5LJKW���%HFDXVH�,�GRQ
W�FDOO�WKH�PHHWLQJ�XQWLO
�� LW
V�FORVH�LQ�FDVH�VRPHWKLQJ�HOVH�LV�JRLQJ�RQ�RU
�� ZKDWHYHU���$QG�SOXV��LW
V�LQ����LW
V�LQ�WKH�DZDUHQHVV
�� ULJKW�WKHQ��EHFDXVH�QHZV�PHGLD�JHW�LW�WZR�ZHHNV�DKHDG�RI
�� WLPH�WKH\
OO�IRUJHW�DOO�DERXW�LW���$QG�WKH�ORFDO�SDSHU
�� XVXDOO\�SXEOLVKHV�LW��HYHQ�WKRXJK�LW
V�DQ�RQOLQH�QRWLFH
�� QRZ��EXW�
�� 4�����*RWFKD�
�� $�����$QG�WKH�UDGLR�VWDWLRQV�GR�WKDW�DOVR�
�� 4�����7KDQN�\RX���'R�\RX�NQRZ�LI����GR�\RX�UHFDOO�LI
�� 6XVDQ�0DUVKDOO�GLG�DSSHDU�DW�WKDW�PHHWLQJ"
�� $�����,�GRQ
W�UHFDOO���,V�VKH�RQ�WKDW�OLVW"
�� 4�����6KH�GRHV�QRW�DSSHDU�WR�EH�RQ�WKH�OLVW���6R���
�� $�����6KH�PXVW�KDYH�HLWKHU�DSSHDUHG�RU�ZKDWHYHU�
�� 4�����7XUQLQJ�EDFN�WR����WXUQLQJ�EDFN�WR�3ODLQWLII
V

3DJH����
� ([KLELW������7DNH�D�ORRN�DW�WKDW���<RX�GRQ
W�VHH�6XVDQ
� 0DUVKDOO
V�QDPH�RQ�WKDW�OLVW"
� $�����7KDW
V���,�GRQ
W�VHH�KHU�QDPH�RQ�WKH�OLVW������LV
� WKH�HPDLO�
� 4�����,
P�VRUU\������\HDK��FRUUHFW�����LV�WKH�OLVW�RI
� SURYLVLRQDO�YRWHUV���$QG�\RX�GRQ
W�VHH�WKDW�6XVDQ
� 0DUVKDOO
V�QDPH�LV�OLVWHG�RQ�WKLV�OLVW"
� $�����,�GR�QRW�
� 4�����2ND\�
�� $�����6R�DVVXPSWLRQ�LV�D�EDG�WKLQJ��EXW�,
P�JRLQJ�WR
�� DVVXPH�KHU�YRWH�JRW�FRXQWHG���$OVR��LI�ZH�GHWHUPLQH
�� ZH
UH�JRLQJ�WR�FRXQW�WKH�YRWH�DIWHU�D�KHDULQJ�RU
�� ZKDWHYHU��ZH
OO�VHQG�WKHP�D�OHWWHU�WKDW�ZH�FRXQWHG�WKHLU
�� YRWH�
�� 4�����2ND\���*RRG�
�� $�����7KDW�ZDV�D�TXHVWLRQ�LQ�WKH�ODZVXLW��WKH\�VDLG�WKH\
�� GRQ
W�NQRZ���,
P�JRLQJ��LI�ZH
UH�JRLQJ�WR�FRXQW�WKHLU
�� YRWH�ZH�WHOO�WKHP�WKDW�
�� 4�����)RU�WKH�YRWHUV�ZKR�GRQ
W����IRU�WKH�YRWHUV�ZKR
�� GRQ
W�DSSHDU�GR�\RX�VHQG�RXW���
�� $�����<HV�
�� 4��������WKDW�WKHLU�YRWH�LV�QRW�FRXQWHG"
�� $�����,�EHOLHYH�WKDW
V�WUXH���,�EHOLHYH�WKDW
V�KRZ�ZH
YH
�� KDQGOHG�WKDW���$QG�DJDLQ��WKDW
V����,�GRQ
W�GR�LW
�� SHUVRQDOO\��VR�VRPHWLPHV����,
P�SUHWW\�VXUH�WKDW
V�ZKDW

3DJH����
� ,�WROG�7DPHND�WR�GR��\HV�
� 4�����$QG�ZKR�GHWHUPLQHV�WKH�IRUP�RI�WKH�QRWLFH�WKDW
V
� JLYHQ�WR�YRWHUV"
� $�����2XU�FR�FRRUGLQDWRU��7DPHND�5HHG��XVXDOO\�GRHV
� WKDW���,W
V�VRPHWKLQJ�ZH
YH�EHHQ�GRLQJ�IRU�\HDUV��EXW
� \HV�
� 4�����'R�\RX�UHFDOO��KDV�WKDW�EHHQ�JRLQJ�RQ�DV�ORQJ�DV
� \RX
YH�EHHQ�RQ�WKH�FRPPLVVLRQ"
� $�����:H
YH�DOZD\V�VHQW�D�OHWWHU���,�GRQ
W�NQRZ�LI�ZH
YH
�� VHQW�LW�WR�HYHU\ERG\�RU�QRW���,�FDQQRW�UHFDOO�
�� 4�����6R�RQH�RI�WKH�FRRUGLQDWRUV�LV�WKH�RQH�ZKR
�� GHWHUPLQHV�WKH�IRUP�RI�WKH�OHWWHU�SURYLGHG�WR�YRWHUV"
�� $�����<HV�
�� 4�����$QG�LV�WKDW�VRPHWKLQJ�WKDW�WKH�FRPPLVVLRQ�ZRXOG
�� YRWH�WR�DSSURYH�RU���
�� $�����<HV��ZH�DSSURYH�
�� 4�����2ND\���,
P�JRLQJ�WR�PDUN�WKLV�DV�3ODLQWLII
V
�� ([KLELW���
�� ����������������3ODLQWLII
V�([KLELW���ZDV�PDUNHG�IRU
�� ����������LGHQWLILFDWLRQ��
�� 4�����3OHDVH�WDNH�D�PRPHQW�WR�UHYLHZ�LW�
�� $�����2ND\�
�� 4�����6R�ZKDW�LV�WKLV�GRFXPHQW"
�� $�����9RWHU�VWDWHPHQW�DQG�DSSOLFDWLRQ�IRU�DEVHQWHH
�� EDOORW�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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Case 5:20-cv-05174-PKH   Document 112-2     Filed 01/24/23   Page 42 of 56 PageID #: 3134

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



3DJH����
� 4�����$QG�LW�ORRNV�OLNH�WKHVH�DUH�WZR�GLIIHUHQW�YRWHUV�
� 7KH�ILUVW�SDJHV�FRUUHVSRQG�ZLWK�(GGLH�%UD\��DQG�WKH�QH[W
� WZR�FRUUHVSRQG�ZLWK�/LQGD�0DQQLQJ��LV�WKDW�FRUUHFW"
� $�����<HV�
� 4�����6R�OHW
V�WDNH�WKHP�RQH�E\�RQH���7KH�ILUVW�WZR
� SDJHV�FRUUHVSRQG�ZLWK�(GGLH�%UD\���:DV�WKLV�YRWH
� FRXQWHG"
� $�����1R�
� 4�����$QG�ZK\�ZDVQ
W�LW�FRXQWHG"
�� $�����7KH�DGGUHVV�GLG�QRW�FRPSDUH�RU�PDWFK�
�� 4�����$QG�ZKDW�ZDV�WKH�EDVLV�IRU�WKDW�GHWHUPLQDWLRQ"
�� $����������%HOPRRU�DQG������%HODLU�
�� 4�����6R�FRXOG�WKH�YRWHU�KDYH�FXUHG�WKLV�EDOORW"
�� $�����<HV�
�� 4�����:KDW�ZRXOG�WKH\�QHHG�WR�GR�WR�FXUH�WKH�EDOORW"
�� $�����&RPH�LQ�DQG�VKRZ�XV�ZK\�WKH�DGGUHVVHV�ZHUH
�� GLIIHUHQW�RU�ZKDW�KDSSHQHG�
�� 4�����6R�LI�WKH\�KDG�EHHQ�DEOH�WR�H[SODLQ�ZK\�WKH
�� DGGUHVVHV�ZHUH�GLIIHUHQW��WKDW�ZRXOG�KDYH�EHHQ
�� VXIILFLHQW"
�� $�����,�WKLQN�VR���,�WKLQN�WKLV�ZDV�EDFN�ZKHQ�ZH�XVHG�WR
�� WDNH�YRWHU�VWDWHPHQW���$QG�LW�ZDV�RND\�LI�WKH\�MXVW
�� VLJQHG�DQG�VDLG�WKH\�DJUHHG�ZLWK�LW���6R�ZH�GLGQ
W�QHHG
�� YRWHU�,'�P\�JXHVV�DOVR�
�� 4�����6R�LQ�WKLV�FDVH�WKH\�ZRXOG�KDYH�MXVW�VLJQHG

3DJH����
� VRPHWKLQJ�WKDW�VDLG�WKH\�PDGH�DQ�HUURU"
� $�����2K��QR���7KH\�ZRXOG�KDYH�KDG�WR�FRPH�LQ�IURQW�RI
� XV�DQG�VKRZQ�XV�ZKDW�WKH�DGGUHVV�LV�ZKHUH�WKH\�OLYH�
� 4�����2ND\���,V�LW�SRVVLEOH�WKDW�WKLV�YRWHU�PRYHG�LQ
� EHWZHHQ�ZKHQ�WKH\�UHTXHVWHG�WKH�EDOORW�DQG�ZKHQ�WKH\
� UHWXUQHG�LW"
� ���������������05��)25'���2EMHFW�WR�IRUP�
� $�����$JDLQ��WKDW
V�RQH�RI�WKRVH�DQ\WKLQJ�LV�SRVVLEOH�
� +RZHYHU��YHU\�XQOLNHO\�
�� 4�����6R�ZKDW�GRHV�LW�WHOO�\RX�DERXW�WKLV�YRWHU��(GGLH
�� %UD\��-U���WKDW�WKHLU�DGGUHVV�LV�GLIIHUHQW�RQ�WKH�YRWHU
�� VWDWHPHQW�YHUVXV�WKH�DSSOLFDWLRQ"
�� ���������������05��)25'���2EMHFWLRQ�WR�IRUP�
�� 4�����,�FDQ�DVN�LW�D�GLIIHUHQW�ZD\���,Q�\RXU�RSLQLRQ�
�� GRHV�WKH�GLIIHUHQW�DGGUHVV�VXJJHVW�WKDW�WKLV�EDOORW�ZDV
�� FDVW�E\�DQRWKHU�SHUVRQ�EHVLGHV�WKH�YRWHU"
�� $�����<HV�
�� 4�����:K\�LV�WKDW"
�� $�����:HOO��P\����WKLV�LV�MXVW�JXHVVLQJ���6R�,�GRQ
W
�� NQRZ�DQG�WKDW
V�SUREDEO\�ZURQJ���%XW�REYLRXVO\�WKH
�� DGGUHVVHV�DUH�ZURQJ��VR�WKH�SHUVRQ�ZKR�ILOOHG�RXW�WKH
�� DSSOLFDWLRQ�DQG�WKH�SHUVRQ�ZKR�ILOOHG�RXW�WKH�YRWHU
�� VWDWHPHQW�OLYHG�DW�GLIIHUHQW�DGGUHVVHV���$QG�WKH\�PD\�EH
�� UHODWHG��WKH\�PD\�QRW�EH���,W�GRHVQ
W�PDWWHU���7KH
�� DGGUHVV�ZDVQ
W�WKH�VDPH���6R�WKH�JXLGDQFH�LV�\RX�FDQ
W

3DJH����
� DFFHSW�LW���7KH\�VWLOO�FRXOG�KDYH�FRPH�WR�WKH�KHDULQJ
� WKRXJK�
� 4�����,V�WKH�RWKHU�LQIRUPDWLRQ�WKH�VDPH�RU�GRHV�WKH
� RWKHU�LQIRUPDWLRQ�PDWFK"
� $�����<HDK���%XW�LW�GRHVQ
W�VD\�LI�RQO\�WKUHH�RI�WKH
� IRXU�PDWFK�RU�FRPSDUH��LW�VD\V�DOO�RI�WKHP��\RX�NQRZ�
� 4�����2ND\���7XUQLQJ�WR�WKH�QH[W�VHW�RI�SDJHV��/LQGD
� 0DQQLQJ���:DV�WKLV�YRWHU�FRXQWHG"
� $�����,W�ORRNV�OLNH�QRW�
�� 4�����$QG�ZK\�ZDV�WKDW"
�� $�����7KH�DGGUHVV�ZDV�QRW�WKH�VDPH���$QG�/LQGD�0DQQLQJ
�� OLYHG�DW������:HVW���WK�RU������6RXWK�0DSOH�6WUHHW�
�� 4�����$QG�FRXOG�WKH�YRWHU�KDYH�FXUHG�WKLV�EDOORW"
�� $�����<HV�
�� 4�����%\�WKH�VDPH�SURFHVV�ZH�GLVFXVVHG�ZLWK�0U��%UD\"
�� $�����<HV�
�� 4�����2ND\�
�� $�����$QG�,�ZRXOG�YHQWXUH�WR�VD\�WKH�EHDUHU�LV�WKH�RQH
�� ZKR�FDXVHG�WKH�SUREOHP�LQ�WKH�VHFRQG�RQH�
�� 4�����$QG�ZKDW�ZRXOG�EH�WKH�EDVLV�IRU�WKDW"
�� $�����,W
V�WKH�VLJQDWXUH�RI�D�EHDUHU�
�� 4�����6R�WKH�EHDUHU�KHUH�ZRXOG�EH�VRPHERG\�DVVLVWLQJ�WKH
�� YRWHU�ZLWK�YRWLQJ"
�� $�����6RPHERG\�ZKDW"
�� 4�����6RPHERG\�ZKR
V�DVVLVWLQJ�WKH�YRWHU�ZLWK�YRWLQJ"

3DJH����
� $�����<HV��DVVLVWLQJ�JHWWLQJ�WKH�EDOORW�RU�ZKDWHYHU�
� 4�����6R�\RX�WKLQN�LW
V�SRVVLEOH�WKDW�LQ�WKLV�FDVH�WKH
� EHDUHU�SXW�DQ�LQFRUUHFW�DGGUHVV�RQ�WKH�YRWHU�VWDWHPHQW"
� $�����,�JXHVV�SRVVLEOH�
� 4�����$QG�LI�WKH�YRWHU��0V��0DQQLQJ��ZHUH�WR�KDYH
� DSSHDUHG�DW�WKH�FRPPLVVLRQ�PHHWLQJ��FXUH�PHHWLQJ��WKH\
� ZRXOG�KDYH�EHHQ����LW�ZRXOG�KDYH�EHHQ�VXIILFLHQW�IRU
� WKHP�WR�MXVW�WHOO�\RX�WKDW�WKHUH�ZDV�D�PLVWDNH�PDGH�RQ
� WKH���
�� $�����$JDLQ��,�WKLQN�YRWHU�,'����,�PHDQ��VRPH�,'�ZRXOG
�� KHOS�
�� 4�����$QG�VR�WKH�,'�ZRXOG�EH�VKRZLQJ���
�� $�����6KRZLQJ�DQ�DGGUHVV�WKDW�PDWFKHG�ZKLFK�RQH�DQG
�� H[SODLQ�ZK\�LW�ZDV�ZURQJ���*LYH�PH�VRPH�H[SODQDWLRQ�
�� 4�����:RXOG�LW�KDYH�WR�PDWFK�HLWKHU�RQH�RU�GLG�LW�KDYH
�� WR�PDWFK�RQH�RU�WKH�RWKHU"
�� $�����,�WKLQN�WKDW
V�WKH�VDPH�WKLQJ��RQH�RU�WKH�RWKHU�RU
�� HLWKHU�RQH��LW
V�WKH�VDPH�
�� 4�����(LWKHU�RQH���6R�WKH\�MXVW�KDYH�WR�KDYH�VRPH�RWKHU
�� SLHFH�RI�GRFXPHQWDWLRQ�WKDW�PDWFKHV�RQH�RU�HLWKHU�WKH
�� YRWHU�VWDWHPHQW�RU�WKH���
�� $�����6RPHWKLQJ�WKDW
V�YDOLG�YRWHU�,'���<RX�NQRZ��QRW�D
�� JDV�ELOO�RU�VRPHWKLQJ��LW�KDV�WR�EH�D�VWDWH�LVVXHG�,'�
�� *DV�ELOO�ZRXOGQ
W�ZRUN�
�� 4�����7KDQN�\RX���,
OO�PDUN�WKH�QH[W�([KLELW�DV

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� 3ODLQWLII
V�([KLELW���
� ����������������'HSRVLWLRQ�([KLELW���ZDV�PDUNHG�IRU
� ����������LGHQWLILFDWLRQ��
� 4�����3OHDVH�WDNH�D�PLQXWH�WR�UHYLHZ���6R�ZKDW�LV�WKLV
� GRFXPHQW"
� $�����$SSOLFDWLRQ�IRU�DEVHQWHH�DQG�D�YRWHU�VWDWHPHQW�
� 4�����$QG�ZDV�WKLV�YRWH�FRXQWHG"
� $�����,�KDYHQ
W�UHYLHZHG�LW�HQRXJK�WR�WHOO���/RRNV�OLNH
� QR�
�� 4�����$QG�ZK\�ZDVQ
W�LW�FRXQWHG"
�� $�����7KH�DGGUHVV�LV�GLIIHUHQW�DQG�WKH�VLJQDWXUHV�GLG
�� QRW�FRPSDUH�
�� 4�����$QG�KRZ�ZRXOG�\RX�GHVFULEH�WKH�EDVLV�IRU�WKH
�� GHWHUPLQDWLRQ�WKDW�WKH�VLJQDWXUHV�GLGQ
W�FRPSDUH"
�� $�����,�WKLQN�LW
V�SUHWW\�REYLRXV�WZR�GLIIHUHQW�SHRSOH
�� ZURWH�WKRVH��VLJQHG�WKHP�
�� 4�����:K\�LV�WKDW��FDQ�\RX�GHVFULEH�LW�IXUWKHU"
�� $�����<HDK���/RRN�DW�%�LQ�%DUEDUD���7KH�RQH�RQ�WKH�YRWHU
�� VWDWHPHQW�LV�TXLWH�ZULWWHQ�ZLWK�IORXULVK���7KH�VDPH�RQ
�� WKH�%HQWRQ���%XW�LQ�WKH�DSSOLFDWLRQ�QHLWKHU�DUH�VR���7KH
�� VODQW�LV�DOVR�GLIIHUHQW�LQ�WKH�ZD\�LW
V�ZULWWHQ�
�� 4�����6R�ZKDW�GRHV�WKH�GLIIHUHQFH�LQ�DGGUHVV�DQG
�� VLJQDWXUH�VXJJHVW�DERXW�WKLV��WKLV�EDOORW"
�� $�����'RHV�LW�VXJJHVW���7KDW�VRPHERG\�HOVH�ILOOHG�LW
�� RXW��RQH�RU�WKH�RWKHU�

3DJH����
� 4�����2ND\���/RRN�DW�ZKDW�,
P�PDUNLQJ�DV�3ODLQWLII
V
� ([KLELW����
� ����������������3ODLQWLII
V�([KLELW����ZDV�PDUNHG�IRU
� ����������LGHQWLILFDWLRQ��
� 4�����2K���,�WKLQN�,�IRUJRW�WR�DVN�DERXW�3ODLQWLII
V
� ([KLELW�����&RXOG�WKH�YRWHU�KDYH�FXUHG�WKDW�LVVXH"
� $�����<HV�
� 4�����3OHDVH�WDNH�D�PRPHQW�DQG�UHYLHZ���6R�ZKDW�LV�WKLV
� GRFXPHQW"
�� $�����$�YRWHU�DSSOLFDWLRQ�DQG�D�YRWHU�VWDWHPHQW�
�� 4�����$QG�WKLV�ILUVW�SDJH�WKDW�EHJLQV��'HDU�DEVHQWHH
�� EDOORW�YRWHU��WKLV�LV�WKH�VDPH�DV�WKH�RWKHU�H[KLELWV
�� ZH
YH�MXVW�EHHQ�UHYLHZLQJ��FRUUHFW"
�� $�����<HV�
�� 4�����$QG�LV�WKLV�WKH�IRUP�RI�WKH�QRWLFH�WKDW�LV
�� SURYLGHG�WR�YRWHUV"
�� $�����6LPLODU�WR�ZKDW�ZH
UH�GRLQJ���,W
V�VOLJKWO\
�� GLIIHUHQW��EXW�\HV�
�� 4�����%XW�WKLV�YHUVLRQ�LV�WKH�RQH�WKDW�ZDV�NHSW
�� WRJHWKHU"
�� $�����,Q�������WKLV�ZDV�WKH�RQH�WKDW�WKDW�SHUVRQ
�� UHFHLYHG��\HV�
�� 4�����7KDQNV���7KH�RQH�DWWDFKHG�WR�WKLV�YHUVLRQ�RI�WKLV
�� LV�WKH�FRS\�WKDW�ZDV�NHSW�LQWHUQDOO\�DW�WKH�FRPPLVVLRQ"
�� $�����7KDW
V�FRUUHFW�

3DJH����
� 4�����2ND\���6R�ZDV�YRWH�FRXQWHG"
� $�����1R�
� 4�����:K\�QRW"
� $�����6LJQDWXUHV�GRQ
W�HYHQ�FRPH�FORVH�WR�FRPSDULQJ�
� $QG�WKH�ELUWKGDWHV�DUH�IRXU�\HDUV�DSDUW�DW�OHDVW���<HDK�
� IRXU�\HDUV�DSDUW�
� 4�����&RXOG�WKH�YRWHU�KDYH�FXUHG�WKLV�EDOORW"
� $�����<HV�
� 4�����+RZ�ZRXOG�WKH\�KDYH�JRQH�DERXW�FXULQJ�LW"
�� $�����&RPH�WR�WKH�KHDULQJ�
�� 4�����&RPH�WR�WKH�KHDULQJ���:KDW�ZRXOG�WKH\�KDYH�WR�KDYH
�� SUHVHQWHG"
�� $�����9RWHU�,'��DQG�SUREDEO\�VLJQ�LQ�IURQW�RI�XV�
�� VRPHWKLQJ�OLNH�WKDW���$JDLQ��LW
V�KDUG�WR�JLYH�\RX�D
�� VSHFLILF��EHFDXVH�\RX
UH�DVNLQJ�D�K\SRWKHWLFDO�TXHVWLRQ
�� DW�D�KHDULQJ�WKDW�,
P�QRW�DW��DQG�,�KDYH�WZR�RWKHU
�� FRPPLVVLRQHUV��VR�
�� 4�����,�DSSUHFLDWH�WKDW���2ND\���/HW
V�JR�WR�WKH�QH[W
�� H[KLELW��ZKLFK�,
OO�PDUN���
�� $�����6R�KRZ�GLG�,�JHW�VHOHFWHG"
�� 4�����+RZ�GLG�\RX�JHW�VHOHFWHG"
�� $�����<HDK���+RZ�GLG�,�JHW�VHOHFWHG�WR�EH�KHUH"��,
�� DVNHG���
�� 4�����:H�FDQ�WDON�DERXW�LW�
�� $�����2II�WKH�UHFRUG��LV�WKDW�ZKDW�\RX
UH�VD\LQJ"

3DJH����
� 4�����1R���:H
UH�MXVW�WU\LQJ�WR�JHW�D�EHWWHU�VHQVH�DERXW
� KRZ�WKH�SURFHVV�ZRUNV�LQ�D�QXPEHU�RI�GLIIHUHQW�FRXQWLHV�
� $QG�ZH�FDQ
W�GR�WKLV�IRU�HYHU\�FRXQW\�
� $�����1R��,�XQGHUVWDQG���+RZ�PDQ\�GLG�\RX�VXESRHQD"
� 4�����<RX�NQRZ��,
P�QRW�����SHUFHQW�VXUH���%XW�LW�ZDV�LQ
� WKH�DUHD�RI�IRXU�RU�ILYH�
� $�����2K���6R�,�KLW�WKH�ORWWHU\�
� 4�����,�WKLQN�,
P�JRLQJ���
� $�����3XODVNL�&RXQW\��-HIIHUVRQ�&RXQW\���:KDW
V�(O
�� 'RUDGR�LQ���,�FDQ
W�HYHQ�WKLQN�RI�LW���$Q\ERG\�NQRZ�ZKDW
�� (O�'RUDGR�LV�LQ���8QLRQ�&RXQW\���$QG�ZKDW
V�+HOHQD�:HVW
�� +HOHQD��3KLOOLSV�&RXQW\���)RXU���7KHUH�\RX�JR�
�� ���������������05��+817(5���,V�WKDW�\RXU�JXHVV"
�� $�����7KDW
V�P\�JXHVV���&DQ�\RX�FRQILUP�WKDW"
�� 4�����6R�WKLV�LV�PDUNHG�3ODLQWLII
V�([KLELW����
�� ����������������3ODLQWLII
V�([KLELW����ZDV�PDUNHG�IRU
�� ����������LGHQWLILFDWLRQ��
�� 4�����,�GLG�VNLS�RQH���,W�ZDV�QXPEHUHG�WKDW�ZD\��DQG�,
P
�� MXVW�JRLQJ�WR�WU\�QRW�WR�URFN�WKH�ERDW�DQG�NHHS�LW�WKDW
�� ZD\���:KDW�LV�WKLV�GRFXPHQW"
�� $�����:H�KDYH�VHYHUDO�KHUH���:H�KDYH�D�QRWLFH���1R
�� VLJQDWXUH�RQ�WKH�DSSOLFDWLRQ���9RWHU�VWDWHPHQW�DQG�DQ
�� DSSOLFDWLRQ�
�� 4�����6R�WKHVH�DUH�WKUHH�GLIIHUHQW�YRWHUV�VHTXHQWLDOO\�
�� $�����2ND\�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� 4�����%HVV�5REHUWV�LV�WKH�ILUVW���&OLQF\�7UDPPHOO�LV�WKH
� VHFRQG���$QG�7KHRGRUH�7UDPPHOO�LV�WKH�WKLUG���$QG�HDFK
� RI�WKHVH�ZHUH�UHMHFWHG�EDVHG�RQ�QR�VLJQDWXUH�RQ
� DSSOLFDWLRQ��LV�WKDW�FRUUHFW"
� $�����:HOO��WKH�ILUVW�RQH�LV���7KH�VHFRQG�RQH�LV���$QG
� WKH�WKLUG�RQH�
� 4�����6R�GLG�WKHVH�YRWHUV�UHFHLYH�D�EDOORW"
� $�����,�GRQ
W�NQRZ���,�DVVXPH�WKH\�GLG�
� 4�����<RX�JXHVV�WKH\�GLG"
�� $�����,�JXHVV�WKH\�GLG�
�� 4�����%DVHG�RQ�ZKDW"
�� $�����%HFDXVH�WKH\�JRW�D�YRWHU�VWDWHPHQW�
�� 4�����2ND\���%XW�WKH�YRWH��ZDV�WKH�YRWH�FRXQWHG"
�� $�����,
P�VXUH�LW�ZDV�QRW�
�� 4�����:K\�ZDV�WKDW"
�� $�����7KH�VLJQDWXUHV�GR�QRW�FRPSDUH�
�� 4�����6R�LW�ORRNV�OLNH��LW�ORRNV�OLNH�LQ�WKLV�FDVH�WKDW
�� WKHUH�ZDV�QR�VLJQDWXUH�SURYLGHG�RQ�WKH�DSSOLFDWLRQ��LV
�� WKDW�FRUUHFW��RU�ZDV�WKHUH�D�VLJQDWXUH�SURYLGHG"
�� $�����<RX�NQRZ��DFWXDOO\�LW�ORRNV�WR�PH�OLNH�RQ�WKH
�� YRWHU�DSSOLFDWLRQ�IRU�&OLQF\�7UDPPHOO��WKHUH�ZDV�D
�� VLJQDWXUH��DQG�LW�ZDV�ZKLWHG�RXW�DW�RQH�WLPH���,W�ORRNV
�� OLNH�VRPHERG\�SXW�DQ�;�WKHUH���,
P�MXVW�EHLQJ�D
�� GHWHFWLYH���$QG�WKDW
V�QRW�SDUW�RI�P\���
�� 4�����6R�ORRNLQJ�DW�WKH�DSSOLFDWLRQ�IRU�&OLQF\�7UDPPHOO

3DJH����
� WKHQ���7KH�GRFXPHQW�WKDW
V�DWWDFKHG�WR�&OLQF\�7UDPPHOO
V
� YRWHU�VWDWHPHQW�DSSOLFDWLRQ�VWDWHV��7KH�ODVW�ER[�IRU
� RWKHU�LV�FKHFNHG��DQG�LW�VD\V��1R�VLJQDWXUH�RQ
� DSSOLFDWLRQ���,W�ORRNV�OLNH�WKDW�DSSOLFDWLRQ��DV�\RX
� VDLG��GRHV�ODFN�D�VLJQDWXUH"
� $�����<HV�
� 4�����7KHUH�LV�D�VLJQDWXUH�RQ�WKH�YRWHU�VWDWHPHQW"
� $�����<HV�
� 4�����6R�ZK\�ZDV�WKLV�YRWHU�SURYLGHG�D�EDOORW"
�� $�����,�GRQ
W�NQRZ���<RX
OO�KDYH�WR�DVN�WKH�FRXQW\
�� FOHUN�
�� 4�����7KDW�ZRXOG�EH�WKH�FRXQW\�FOHUN�WKDW�FRXOG�WHOO�PH
�� WKDW"
�� $�����<HDK�
�� 4�����2ND\���/RRNLQJ�EDFN�WKHQ�DW�%HVV�5REHUWV���,W
�� ORRNV�OLNH�RQ�KHU�DSSOLFDWLRQ�LV�WKH�SULQWHG�QDPH�ZKHUH
�� LW�VD\V�VLJQDWXUH�DERYH�LW��LV�WKDW�FRUUHFW"
�� $�����<HV�
�� 4�����$QG�WKHQ�RQ�WKH�YRWHU�VWDWHPHQW�WKHUH
V�D
�� VLJQDWXUH��LV�WKDW�FRUUHFW"
�� $�����<HV�
�� 4�����$QG�WKHQ�WKH�DWWDFKHG�IRUP�DOVR�KDV�WKH�ER[
�� FKHFNHG�VD\LQJ��1R�VLJQDWXUH�RQ�DSSOLFDWLRQ���6R�LV�LW
�� IDLU�WR�VD\�WKDW�WKLV�LV�VLPSO\�D�IDLOXUH�WR�SURYLGH�D
�� VLJQDWXUH�RQ�WKH�DSSOLFDWLRQ��HYHQ�WKRXJK�WKHUH�ZDV�D

3DJH����
� SULQWHG�QDPH"
� $�����<HV���6LJQDWXUHV�GRQ
W�FRPSDUH�
� 4�����$QG�WKHQ�ORRNLQJ�DW�WKH�ODVW�SDJH�RI�7KHRGRUH
� 7UDPPHOO���6LPLODU�WR�&OLQF\�7UDPPHOO��LW�ORRNV�OLNH
� WKHUH
V�QR�VLJQDWXUH���7KH�DSSOLFDWLRQ�KDV�DQ�;���$QG
� WKHQ�WKHUH�LV�D�VLJQDWXUH�RQ�WKH�YRWHU�VWDWHPHQW��LV
� WKDW�DFFXUDWH"
� $�����<HV�
� 4�����2ND\���$QG�WKHQ�WKH�DWWDFKHG�IRUP��-HIIHUVRQ
�� &RXQW\�IRUP�DOVR�KDV�D�ER[�FKHFNHG��2WKHU��VD\LQJ��1R
�� VLJQDWXUH�RQ�DSSOLFDWLRQ"
�� $�����<HV�
�� 4�����6R�FRXOG�WKHVH�YRWHUV�KDYH�FXUHG�WKHLU�EDOORW"
�� $�����<HV�
�� 4�����$QG�KRZ�ZRXOG�WKH\�KDYH�GRQH�WKDW"
�� $�����&RPH�WR�D�KHDULQJ�
�� 4�����$QG�ZKDW�ZRXOG�WKH\�KDYH�KDG�WR�GR�DW�WKH�KHDULQJ"
�� $�����,�ZRXOG�DVVXPH�WKH\�ZRXOG�VLJQ�WKRVH���*LYH�PH�D
�� YRWHU�,'��VKRZ�WKDW�WKDW�SHUVRQ�LV�WKDW�SHUVRQ���,�GRQ
W
�� QHHG�YRWHU�,'�LI�LW�ZDV�DOUHDG\�LQFOXGHG���1RZ��WKHUH
�� PD\�KDYH�EHHQ�D�SUREOHP�ZLWK�WKDW��EHFDXVH�LI�\RX�ORRN�
�� WKHUH
V�QR�YRWHU�,'����WKH�VLJQDWXUH����WKLV�ZDV�EDFN
�� ZKHQ�ZH�ZHUH�DOORZLQJ�SHRSOH�WR�VLJQ�RQ�WKH�ERWWRP�RI
�� WKH�YRWHU�VWDWHPHQW�WKDW�WKH\�ZHUH�ZKR�WKH\�VDLG�WKH\
�� ZHUH���$QG�WKLV�LV�QRW�VLJQHG�HLWKHU���6R�LI�YRWHU�,'

3DJH����
� ZDV�QRW�SURYLGHG�ZLWK�LW��ZKLFK�,�FDQ
W�WHOO��WKHQ�LW
� ZRXOG�QRW�KDYH�EHHQ�FXUDEOH���:HOO��LW�ZRXOG�KDYH�EHHQ
� LI�WKH\�JRW�XV�YRWHU�,'���%XW�LW�ZRXOG�KDYH�KDG�WR�KDYH
� EHHQ�WKHUH�E\�QRRQ�RQ�0RQGD\���$QG�WKHQ�WKH\�KDYH�WR
� FRPH�WR�WKH�KHDULQJ�DIWHUZDUGV���6R�\HV��LW�ZRXOG�KDYH
� EHHQ�FXUDEOH��EXW�LW�ZRXOG�KDYH�EHHQ�D�FRXSOH�RI�WKLQJV
� WKDW�KDG�WR�EH�GRQH��GHSHQGLQJ�RQ�KRZ�WKLV�ZHQW���$QG�,
� FDQ
W�WHOO��EHFDXVH�,�FDQ
W�WHOO�LI�WKH\�KDG�DQ�,'�
� 0D\EH�WKH\�GLG�EHFDXVH�WKH\�GLGQ
W����QRQH�RI�WKH�WKUHH
�� VLJQHG�WKH�YRWHU�VWDWHPHQW�RQ�WKH�ERWWRP�
�� 4�����6R�IRU�WKHVH�YRWHUV��WKH\�ZRXOG�KDYH�KDG�WR���
�� WKH\�ZRXOG�KDYH�KDG�WR�FRPH�WR�WKH�FXUH�KHDULQJ"
�� $�����<HV�
�� 4�����$QG���
�� $�����5LJKW�
�� 4�����$QG�DW�WKDW�SRLQW�WKH\�ZRXOG�KDYH�KDG�WR�SUHVHQW�D
�� SKRWR�,'"
�� $�����7KH\�ZRXOG�KDYH�KDG�WR�SUHVHQW�VRPHWKLQJ�WR�VKRZ
�� ZKR�WKH\�ZHUH�
�� 4�����,�VHH�
�� $�����6R�WKDW�ZKHQ�WKH\�VLJQHG�ZH
G�NQRZ�ZKR�WKH\�ZHUH�
�� $QG�,�GR�UHPHPEHU�RQH�KHDULQJ�ZH�KDG�D�IHZ�\HDUV�EDFN
�� ZKHUH�WKDW�KDSSHQHG���7KH\�GLGQ
W�VLJQ��DQG�WKH\�FDPH�
�� $QG�WKH\�DFWXDOO\�VLJQHG�WKH�VWDWHPHQW�RQ�WKH�ERWWRP�
�� %XW�,�FDQ
W�KDYH�VRPHERG\�MXVW�ZDON�LQ�DQG�VD\�WKLV�LV

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ZKR�,�DP���6R�ZH�GLG�DVN�WKHP�WR�VKRZ�YRWHU�,'���$QG
� WKH\�GLG���$QG�ZH�KDG�WKHP�VLJQ�WKH�DSSOLFDWLRQ��QRW�WKH
� DSSOLFDWLRQ��WKH�VWDWHPHQW�
� 4�����8K�KXK�
� $�����$QG�ZH�GLG�FRXQW�WKHLU�YRWH�
� 4�����2ND\���%XW�WKHQ�WKDW�EDOORW�ZDV�FRXQWHG"
� $�����<HV���<RXU�IHZ�DUH�PRUH�WKDQ�P\�IHZ�
� 4�����6R�,
P�JRLQJ�WR�KDQG�\RX�D�GRFXPHQW�WKDW�,
YH
� PDUNHG�3ODLQWLII
V�([KLELW����
�� ����������������3ODLQWLII
V�([KLELW����ZDV�PDUNHG�IRU
�� ����������LGHQWLILFDWLRQ��
�� 4�����<RX�GRQ
W�KDYH�WR�UHYLHZ�HYHU\�GRFXPHQW�LQ�WKLV
�� SDFNHW��EXW�ZKDW�LV�WKLV�GRFXPHQW"
�� $�����:HOO��WKH�UHMHFWLRQ�RU�WKH�YRWHU�DSSOLFDWLRQ
�� VWDWHPHQW�GLG�QRW�FRPSDUH��WKH�VLJQDWXUH�ZDV�QRW�WKH
�� VDPH��DW�OHDVW�WKH�ILUVW�RQH���/RRNV�OLNH�WKH�IROORZLQJ
�� PD\�EH�VLPLODU���$QG�WKH�ILUVW�RQH�LW
V�UHDO�REYLRXV�
�� $QG�WKH�VLJQDWXUHV�DUH�QRZKHUH�QHDU�WKH�VDPH���$QG�WKLV
�� LV�RQH�RI�WKRVH�ROGHU�SHRSOH�WKDW�ZH�ZRXOG�ORRN�
�� 7KH\
UH�QRW�HYHQ����LW
V�QRW�HYHQ�LQ�WKH�VDPH�XQLYHUVH�
�� 4�����8K�KXK���6R�OHW
V�MXVW�ORRN�DW�D�IHZ�RI�WKHVH�
�� /HW
V�ORRN�DW�WKH�SDJH�HQGLQJ�LQ�%DWHV�VWDPS�������6R
�� WKDW�SDJH�DJDLQ�LV�WKH�-HIIHUVRQ�&RXQW\�%RDUG�RI
�� (OHFWLRQ�&RPPLVVLRQHUV�IRUP�QRWLFH�WR�YRWHU�WKDW�OLVWV
�� WKH�UHDVRQ�IRU�UHMHFWLRQ��LV�WKDW�FRUUHFW"

3DJH����
� $�����<HV�
� 4�����$QG�ZKDW�ZDV�WKH�UHDVRQ�LQ�WKLV�FDVH"
� $�����%DOORW�DSSOLFDWLRQ�GLG�QRW�FRPSDUH�DV�WR
� VLJQDWXUH���6LJQDWXUH�ZDV�QRW�WKH�VDPH�
� 4�����$QG�ORRNLQJ�DW�WKH�QH[W�SDJH��WKH�YRWHU�VWDWHPHQW�
� 7KLV�LV�D�YRWHU�QDPHG�0DUFXV�+XQWHU���7KH�IROORZLQJ�SDJH
� LV�WKHLU�DSSOLFDWLRQ���$QG�VR�ORRNLQJ�DW�WKRVH�WZR
� VLJQDWXUHV��DUH�WKRVH�WZR�VLJQDWXUHV�VXIILFLHQWO\
� GLVVLPLODU���
�� $�����<HV�
�� 4��������WR�GLVTXDOLI\�WKH���
�� $�����<HV��WKH\�DUH�
�� 4�����'R�\RX�NQRZ�LI�DOO�WKUHH�FRPPLVVLRQHUV�DJUHHG�WKDW
�� WKHVH�WZR�VLJQDWXUHV�ZHUH�VXIILFLHQWO\�GLVVLPLODU"
�� $�����,�ZRXOG�WKLQN�VR���%HFDXVH�,�GRQ
W�UHPHPEHU�HYHU
�� KDYLQJ�D�GLVDJUHHPHQW�RQ�FRXQWLQJ�D�SURYLVLRQDO�EDOORW�
�� 4�����$QG�EULHIO\��ZKDW�ZRXOG�EH�WKH�EDVLV��ZKDW
V�WKH
�� EDVLV�IRU�WKDW�GHWHUPLQDWLRQ"
�� $�����<RX�FDQ�MXVW�ORRN�DW�LW�DQG�VHH�WZR�SHRSOH�
�� GLIIHUHQW�SHRSOH�VLJQHG�
�� 4�����$QG�QRZ���
�� $�����7KH�VODQW���7KH�VFUROOV�RQ�WKH�OHWWHUV�
�� 4�����$QG���
�� $�����(YHQ�WKH�VSHOOLQJ�RI�WKH�ILUVW�QDPH��RU�WKH�ZD\
�� WKH\�PDNH�WKHLU�ODVW�6��ZKDWHYHU�LW�LV��RQ�0DUFXV�

3DJH����
� 4�����$QG�FRXOG�WKLV�YRWHU�KDYH�FXUHG�WKHLU�EDOORW"
� $�����<HV�
� 4�����/HW
V�ORRN�DW�WKH�QH[W�SDJH�HQGLQJ�%DWHV�6WDPS����
� DQG�WKH�IROORZLQJ�WZR�SDJHV���7KLV�LV�WKH�YRWHU
� VWDWHPHQW�DQG�DSSOLFDWLRQ�IRU�7DPDUD�-DFNVRQ���$QG
� EHJLQQLQJ�RQ������WKDW
V�DJDLQ�WKH�-HIIHUVRQ�&RXQW\
� %RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�EDOORW�QRWLFH�RI
� UHMHFWLRQ�RU�QRWLFH�WKDW�WKHUH
V�D�ULVN�RI�UHMHFWLRQ�
� 1RZ��DJDLQ��ZK\�ZDV�WKLV�EDOORW�UHMHFWHG"
�� $�����7KH�VLJQDWXUHV�ZHUHQ
W����GLG�QRW�FRPSDUH�
�� 4�����$QG�ORRNLQJ�DW�WKH�WZR�VLJQDWXUHV�QRZ���$UH�WKH\
�� VXIILFLHQWO\�GLVVLPLODU�WR�MXVWLI\���
�� $�����<HV���7ZR�GLIIHUHQW�SHRSOH�REYLRXVO\�ZURWH�WKRVH�
�� 4�����2ND\���$QG�WKLV�ZRXOG�KDYH�EHHQ�DQ�XQDQLPRXV
�� GHFLVLRQ�E\�WKH�ERDUG"
�� $�����<HV�
�� 4�����2ND\���6R�\RX�WKLQN�WKDW�GLIIHUHQW�SHRSOH�ILOOHG
�� WKRVH�WZR�RXW"
�� $�����,�ZRXOG�VD\�WKDW
V�TXLWH�OLNHO\��\HV��YHU\��YHU\
�� OLNHO\�
�� 4�����:KDW�DERXW�WKH�VLJQDWXUH�LQ�WKH�RSWLRQDO
�� YHULILFDWLRQ�RI�LGHQWLW\�VHFWLRQ�RQ�%DWHV�VWDPS�����
�� YRWHU�VWDWHPHQW��GRHV�WKDW�VLJQDWXUH�FRPSDUH�WR�WKH�RQH
�� RQ�WKH�IROORZLQJ�SDJH��WKH�DSSOLFDWLRQ"
�� $�����1R�

3DJH����
� 4�����$QG�EULHIO\�ZKDW
V�WKH�EDVLV�IRU�WKDW
� GHWHUPLQDWLRQ"
� $�����7KH�7�LV�GLIIHUHQW���7KH�ZD\�WKH�ZKROH����WKH
� ZKROH�7DPDUD�LV�XS�LQ�WKH�DLU�RQ�WKH�YRWHU
V�VLJQDWXUH
� RI�WKH�YRWHU���$QG�WKH�$�JRHV�EDFN�GRZQ��ZKHUHDV��WKH
� RWKHU�LV�PRUH�OLQHDU���7KH�WRS�RQH�VD\�5��DQG�WKH
� DSSOLFDWLRQ�VD\V�5HQHFH���2Q�-DFNVRQ�WKH�-�LV�GLIIHUHQW
� FRPSOHWHO\���,I�\RX�ORRN�DW�WKH�ORRSV��WKH�ORRS�RQ�WKH�-
� RQ�WKH�ERWWRP�LV�PXFK�ELJJHU�WKDQ�WKH�ERWWRP�RQH���$QG
�� LW
V�WKH�RSSRVLWH�RQ�WKH�DSSOLFDWLRQ�
�� 4�����$QG�VR�WKHQ�ORRNLQJ�DW�WKH�VLJQDWXUH�LQ�WKH
�� RSWLRQDO�YHULILFDWLRQ�RI�LGHQWLW\�VHFWLRQ��DQG�FRPSDULQJ
�� WKH�VLJQDWXUH�DW�WKH�ERWWRP�RI�WKH�VDPH�SDJH�ZKHUH�LW
�� VD\V��6LJQDWXUH�RI�YRWHU��GR�WKRVH�VLJQDWXUHV�FRPSDUH"
�� $�����1R�
�� 4�����6R�WKRVH�ZRXOG�EH�VXIILFLHQWO\�GLVVLPLODU�DOVR�WR
�� GLVTXDOLI\�LI�WKH\�ZHUH�RQ���
�� $�����,I�WKH\�ZHUH��,�WKLQN�VR��EHFDXVH�LI�\RX�ORRN�DW
�� WKH�-�RQ�WKH�YRWHU�VWDWHPHQW�LV�FRPSOHWHO\�GLIIHUHQW
�� WKDQ�HLWKHU�RI�WKH�RWKHU�-V�
�� 4�����6R�GR�\RX�WKLQN�WKDW�WKHVH���
�� $�����7KH�5�LV�GLIIHUHQW�DOVR�
�� 4�����6R�GR�\RX�WKLQN�WKDW�WKHVH�VLJQDWXUHV�ZHUH�VLJQHG
�� E\�GLIIHUHQW�SHRSOH"
�� $�����3UREDEO\�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� 4�����6R�\RX�WKLQN�WKUHH�GLIIHUHQW�SHRSOH�VLJQHG�WKHVH
� WZR�GRFXPHQWV"
� $�����,�GRQ
W�NQRZ���&RXOG�EH�
� 4�����%XW�\RXU�WHVWLPRQ\�LV�WKDW�\RX�ZRXOG�FRQVLGHU�HDFK
� RI�WKHVH�WKUHH�VLJQDWXUHV�DV�VXIILFLHQWO\�GLVVLPLODU�WR
� DQ\�RI�WKH�RWKHU�WZR�VLJQDWXUHV"
� $�����7KH�RQO\�WZR�,�QHHG�WR�ORRN�DW�DUH�WKH�VLJQDWXUHV
� RI�WKH�YRWHU�RQ�WKDW�VWDWHPHQW��DQG�WKH�VLJQDWXUH�RI�WKH
� YRWHU�RQ�WKH�DSSOLFDWLRQ���7KH�RWKHU�RQH�LV�QRW
�� LPSRUWDQW�
�� 4�����2ND\���6R�DUH�FRPPLVVLRQHUV�DOORZHG�WR�FRQVLGHU
�� WKH�VLJQDWXUH�LQ�WKH�RSWLRQDO�YHULILFDWLRQ�RI�LGHQWLW\
�� VHFWLRQ"
�� $�����,�GRQ
W�WKLQN�WKDW
V�DQ�RSWLRQ��QR�
�� 4�����2ND\���$QG�FRXOG�WKH�YRWHU�KDYH�FXUHG�WKLV�EDOORW"
�� $�����<HV�
�� 4�����2ND\���/HW
V�ORRN�DW�HQGLQJ�����DQG�WKH�IROORZLQJ
�� WZR�SDJHV���6R�WKLV�YRWHU�KDG�WKHLU�EDOORW�UHMHFWHG"
�� $�����<HV�
�� 4�����2Q�WKH�EDVLV�RI�VLJQDWXUH�PLVPDWFK"
�� $�����<HV�
�� 4�����$QG�ORRNLQJ�DW�WKH�VLJQDWXUH�RQ�WKH�YRWHU
�� VWDWHPHQW�DQG�RQ�WKH�DSSOLFDWLRQ��DUH�WKHVH�VLJQDWXUHV
�� VXIILFLHQWO\�GLVVLPLODU�VR�DV�WR�GLVTXDOLI\�WKH�EDOORW"
�� $�����<HV�

3DJH����
� 4�����$QG�ZKDW
V�WKH�EDVLV�IRU�WKDW�GHWHUPLQDWLRQ"
� $�����:HOO��DJDLQ��REYLRXVO\�LW
V�QRW�WKH�VDPH���/RRN�DW
� WKH�ORRS�RQ�WKH�<���2QH�LV�FORVHG��RQH�MXVW�KDQJV�GRZQ�
� 7KH�ORRS�RQ�WKH�ODVW�<�LV�FRPSOHWHO\�GLIIHUHQW���,W
V
� MXVW����LW
V�QRW�HYHQ�FORVH�
� 4�����6R��LQ�\RXU�RSLQLRQ��WKLV�LQGLFDWHV�WKDW�WKHVH�WZR
� GRFXPHQWV�ZHUH�VLJQHG�E\�GLIIHUHQW�SHRSOH"
� $�����7KDW
V�WKH�OLNHOLKRRG���$Q\ZD\��WKH\�FHUWDLQO\
� GRQ
W�FRPSDUH�
�� 4�����'RHV�-HIIHUVRQ�&RXQW\�DFFHSW�VLJQDWXUHV�RQ
�� DEVHQWHH�EDOORW�DSSOLFDWLRQV"
�� $�����,�GRQ
W�NQRZ�
�� 4�����6R�WKDW�ZRXOG�EH�LI�D�YRWHU�VLJQV�WKHLU�QDPH�LQWR
�� WKHLU�FRPSXWHU��DQG�WKHQ�XVHV�WKDW�DV�WKHLU�VLJQDWXUH�RQ
�� WKH�GRFXPHQW"
�� $�����,�GRQ
W�NQRZ�
�� 4�����2ND\�
�� $�����,�GRQ
W�WKLQN�WKH\�GLG�LQ������
�� 4�����%XW�LI�WKH�WZR�VLJQDWXUHV�ZHUH�VXIILFLHQWO\
�� VLPLODU���
�� $�����7KDW�ZRXOGQ
W�PDNH�DQ\�GLIIHUHQFH�
�� 4�����7KLV�EDOORW�ZRXOG�KDYH�EHHQ�DFFHSWHG"
�� $�����<HV�
�� 4�����2ND\�
�� $�����'R�\RX�WKLQN�WKDW�ZDV�PDGH�RQ�D�FRPSXWHU"

3DJH����
� 4�����,�GRQ
W�NQRZ�
� $�����2K���-XVW�D�TXHVWLRQ�FDPH�WR�\RXU�PLQG��KXK�
� 4�����:HOO��\RX�FDQ�VHH�WKDW�LW
V�GDUNHU"
� $�����,W�LV���,�ILJXUHG�WKH\�XVHG�D�IHOW�WLS�SHQ�LV�ZKDW
� ,�ILJXUHG���$QG�WKDW�GRHVQ
W�ERWKHU�PH���,W�VWLOO
� GRHVQ
W�ORRN�OLNH�WKH�VDPH�VLJQDWXUH�
� 4�����<RX�WKLQN�WKDW�XVLQJ�D�GLIIHUHQW�NLQG�RI�SHQ�RQ
� WKH�VLJQDWXUH�DIIHFWV�WKH�ZD\�D�VLJQDWXUH�ORRNV"
� $�����:HOO��FHUWDLQO\�LW�ORRNV�GLIIHUHQWO\���,W�GRHVQ
W
�� PHDQ�WKH�FXUYHV�DUH�DOO�GLIIHUHQW�DQG�FRPSOHWHO\
�� GLIIHUHQW�ZULWLQJ�WKRXJK���6R�\HV��WKH�VWURNH�ZLOO�EH
�� ZLGHU�ZLWK�D�IHOW�WLS��RU�LI�\RX�XVH�D�EDOOSRLQW�LW
V
�� GLIIHUHQW�WKDQ�D�IRXQWDLQ�SHQ���6R�\HV��WKHUH�DUH
�� GLIIHUHQFHV���%XW�WKH�VLJQDWXUHV�DUH�VWLOO�JRLQJ�WR�EH
�� YHU\��YHU\�VLPLODU���,�FDQ�VFULEEOH�PLQH�RXW�RQ�DOO�RI
�� WKHP�DQG�WKH\�DOO�ORRN�WKH�VDPH���,�GRQ
W�WKLQN�WKDW
�� PDNHV�D�GLIIHUHQFH�
�� 4�����&RXOG�WKH�YRWHU�KDYH�FXUHG�WKLV�EDOORW"
�� $�����<HV�
�� 4�����/HW
V�ORRN�DW�������$QG�VRUU\���7KDW
V�DFWXDOO\
�� ����WR�����WKRVH�WKUHH�SDJHV�FRUUHVSRQGLQJ�ZLWK�&KDVH
�� <DQFH\���$QG�ORRNLQJ�DW�WKH�WZR�VLJQDWXUHV�RQ�WKH�YRWHU
�� VWDWHPHQW�DQG�WKH�DSSOLFDWLRQ��GR�WKRVH�WZR�VLJQDWXUHV
�� FRPSDUH"
�� $�����1R�

3DJH����
� 4�����$QG�ZKDW
V�WKH�EDVLV�IRU�WKDW�GHWHUPLQDWLRQ"
� $�����:HOO��WKH\�ORRN�FRPSOHWHO\�GLIIHUHQW���/RRN�DW�WKH
� WDLO�RQ�WKH�YRWHU�VWDWHPHQW�ORRNV�PRUH�OLNH����ORRNV
� OLNH�DOPRVW�)��HYHQ�WKRXJK�LW
V�D�<���$QG�WKH�WDLO�JRHV
� GRZQ�RQ�WKH�<��DQG�RQ�WKH�DSSOLFDWLRQ�LW�JRHV�XS���$QG
� WKHQ�WKH�ORRS�RQ�WKH�<�<DQFH\��WKH�IURQW�<�LV�D�FORVHG
� ORRS�RQ�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ��ZKHUHDV�LW
V
� RSHQ�RQ�WKH�YRWHU�VWDWHPHQW�
� 4�����6R���
�� $�����$QG�\RX�FDQ
W�HYHQ�GLVFHUQ�D�<�RQ�WKH����DW�WKH
�� HQG�RI�WKH�DEVHQWHH�DSSOLFDWLRQ�
�� 4�����6R�GR�\RX�NQRZ�LI�YRWHUV�DUH�LQIRUPHG�WKDW�QRW
�� MXVW�WKDW�WKH\�QHHG�WR�VLJQ�WKHVH�GRFXPHQWV��EXW�WKDW
�� WKHLU�VLJQDWXUHV�QHHG�WR�PDWFK"
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $�����,�KDYH�QR�LGHD�ZKDW���
�� 4�����6R����VRUU\���,
OO�OHW�\RX�ILQLVK���6R�\RX�GRQ
W
�� NQRZ�ZKHWKHU�YRWHUV�DUH�LQIRUPHG�WKDW�QRW�RQO\�WKH\�KDYH
�� WR�VLJQ�WKHVH�GRFXPHQWV��EXW�WKDW�WKH�VLJQDWXUH�QHHGV�WR
�� PDWFK"
�� $�����7KH\�GRQ
W�KDYH�WR�PDWFK���7KH\�KDYH�WR�FRPSDUH�
�� 4�����7KH\�KDYH���
�� $�����$QG����DQG�,�GRQ
W�NQRZ�LI�\RX�KDYH�WR�WHOO
�� DQ\ERG\�WKDW��EHFDXVH�WKHLU�VLJQDWXUH�VKRXOG�EH�VLPLODU
�� HYHU\�WLPH�WKH\�VLJQ���,W�GRHVQ
W�PHDQ�WKH\
UH�JRLQJ�WR

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� EH�H[DFWO\�WKH�VDPH���%XW�LI�\RX
UH�VLJQLQJ�D�FKHFN�RU
� \RX
UH�VLJQLQJ�D�FRQWUDFW�RU�\RX
UH�VLJQLQJ�D�GULYHU
V
� OLFHQVH��\RX
UH�VWLOO�VLJQLQJ�\RXU�VLJQDWXUH���6R�LW
� VKRXOG�EH�UHSUHVHQWDWLYH�RI�ZKDW�\RX�VLJQ���6R�LI�LW
� FRPHV�RXW�FRPSOHWHO\�GLIIHUHQW��DUH�\RX�VLJQLQJ�RU�DUH
� \RX�MXVW�ZULWLQJ�VRPHWKLQJ�WKHUH��LI�\RX
UH�GRLQJ�LW�
� 6R�,�WKLQN�WR�VD\�WKDW�\RX�KDYH�WR�VLJQ�LW�LQIHUV�WKDW
� \RX�KDYH�WR�PDNH�\RXU�VLJQDWXUH�
� 4�����2ND\�
�� $�����$QG�\RX
UH�VD\LQJ�WKLV�LV�WUXH�XQGHU�SHQDOW\�RI
�� SHUMXU\�\RX
UH�UHJLVWHUHG�WR�YRWH���$QG�,
P�WKH�SHUVRQ
�� ZKR
V�UHJLVWHUHG�DQG�ZKDW�,
P�JLYLQJ�\RX�LV�QRW�WUXH�
�� 6R�LI�\RX�VLJQ�LW��DQG�WKDW
V�QRW�\RXU�VLJQDWXUH��DUH
�� \RX�DFWXDOO\�VD\LQJ�,�GLGQ
W�VLJQ�LW���,�MXVW�SXW���
�� ZURWH�VRPHWKLQJ�GRZQ���,�GRQ
W�NQRZ���,
P�MXVW�DVNLQJ�D
�� ORW�RI�TXHVWLRQV�
�� 4�����<HDK���,�JXHVV����,�JXHVV�WR�DVN�WKH�TXHVWLRQ�LQ�D
�� GLIIHUHQW�ZD\���/RRNLQJ�DW�WKH�DEVHQWHH�EDOORW��$UNDQVDV
�� DSSOLFDWLRQ�IRU�DEVHQWHH�EDOORW�IRUP��GR�\RX�VHH�DQ\
�� LQVWUXFWLRQV�DERXW�WKH�ZD\�D�SHUVRQ�VKRXOG�VLJQ�WKHLU
�� QDPH"
�� $�����,W�VD\V��6LJQDWXUH�RI�YRWHU�
�� 4�����,V�LW���
�� $�����%RWK�RI�WKHP�VD\��6LJQDWXUH�RI�YRWHU�
�� 4�����,V�LW�SRVVLEOH�WKDW�VRPHERG\�PLJKW�VLJQ�WKHLU�QDPH

3DJH����
� GLIIHUHQWO\�XQGHU�GLIIHUHQW�FLUFXPVWDQFHV"
� ���������������05��)25'���2EMHFW�WR�IRUP�
� $�����$Q\WKLQJ�LV�SRVVLEOH���$JDLQ��,�GRQ
W���
� 4�����6R�LW
V�SRVVLEOH�WKDW�D�YRWHU�FRXOG�VLJQ�WKHLU
� QDPH�GLIIHUHQWO\�XQGHU�GLIIHUHQW�FLUFXPVWDQFHV"
� ���������������05��)25'���2EMHFW�WR�IRUP�
� $�����$JDLQ��,�WKLQN�\RX�ZRXOG�VHH�D�VLPLODULW\���$QG
� WKHVH�DUH�QRW�VLPLODU�
� 4�����+DYH�\RX�HYHU�VLJQHG�\RXU�QDPH�RQ�DQ�HOHFWURQLF
�� SDG"
�� $�����,�KDYH���$QG�D�FUHGLW�FDUG�PDFKLQH�WRR�
�� 4�����6R�WKDW
V�HVVHQWLDOO\�D�WRXFK�VFUHHQ��ULJKW"
�� $�����<HDK�
�� 4�����$QG�LW
V�QRW�D�UHJXODU�SHQ��LW
V�OLNH�D�SLHFH�RI
�� SODVWLF�WKDW�\RX�FDQ�VLJQ�RQ�D�WRXFK�VFUHHQ"
�� $�����8K�KXK�
�� 4�����$QG�GRHV�LW�IHHO�GLIIHUHQWO\�WR�VLJQ�\RXU�QDPH�RQ
�� DQ�HOHFWURQLF�SDG�YHUVXV�D�SLHFH�RI�SDSHU"
�� $�����6XUH���7KHUH
V�QR�GUDJ�
�� 4�����6R�LV�LW�SRVVLEOH�WKDW�\RXU�VLJQDWXUH�ZRXOG�ORRN
�� GLIIHUHQWO\�LI�LW�ZDV�VLJQHG�RQ���
�� $�����,W�GRHV�ORRN�GLIIHUHQW���0LQH�GRHV�ORRN�GLIIHUHQW�
�� %XW�LW
V�VWLOO�UHFRJQL]DEOH�DV�P\�VLJQDWXUH�
�� 4�����6R�OHW�PH�MXVW�IRU�WKH�UHFRUG�JHW�WKH�TXHVWLRQ
�� RXW���,V�LW�SRVVLEOH�WKDW�\RXU�VLJQDWXUH�ZRXOG�ORRN

3DJH����
� GLIIHUHQWO\�LI�LW�ZDV�VLJQHG�RQ�DQ�HOHFWURQLF�SDG�YHUVXV
� RQ�D�SLHFH�RI�SDSHU"
� $�����,W�LV�SRVVLEOH��\HV�
� 4�����$QG�LV�LW�SRVVLEOH�WKDW�\RXU�VLJQDWXUH�ZRXOG�ORRN
� GLIIHUHQW�LI�LW�ZDV�VLJQHG�E\�D�EDOOSRLQW�SHQ�YHUVXV�D
� IHOW�SHQ"
� $�����<HV���$JDLQ��REYLRXVO\�LW
V�JRLQJ�WR�ORRN
� GLIIHUHQW���7KH�VWURNHV�DUH�JRLQJ�WR�EH�ZLGHU�RU
� QDUURZHU��\HV�
�� 4�����6R�OHW
V�TXLFNO\�WXUQ�WR�SDJH�������$QG�DFWXDOO\
�� LW
V�����WR������WKRVH�WKUHH�SDJHV�FRUUHVSRQGLQJ�WR�0DU\
�� 7UDPPHOO���$QG�DJDLQ��WKLV�EDOORW�ZDV�UHMHFWHG��FRUUHFW"
�� $�����<HV�
�� 4�����2Q�WKH�EDVLV�RI�D�VLJQDWXUH�PLVPDWFK��FRUUHFW"��,V
�� WKDW�FRUUHFW"
�� $�����<HV���,�VDLG�WKDW�,�WKRXJKW�
�� 4�����6RUU\���$QG�VR�ORRNLQJ�DW�WKH�VLJQDWXUHV�RQ�WKH
�� %DWHV�HQGLQJ�LQ������������DQG������ERWK�LQ�WKH
�� VLJQDWXUH�VHFWLRQ�RQ������DQG�WKH�RSWLRQDO�YRWHU
�� YHULILFDWLRQ�LGHQWLW\�VHFWLRQ�RQ������GR�WKRVH
�� VLJQDWXUHV�FRPSDUH"
�� $�����7KH�RSWLRQDO�YHULILFDWLRQ��\HV�
�� 4�����$QG�WKH�RSWLRQDO�YHULILFDWLRQ�VLJQDWXUH�FRPSDUHV
�� WR�ZKLFK�VLJQDWXUH"
�� $�����7KH�VLJQDWXUH�RQ�WKH�YRWHU�VWDWHPHQW�

3DJH����
� 4�����2Q�WKH�YRWHU�VWDWHPHQW���2ND\���%XW�QRW�RQ�WKH
� EDOORW�DSSOLFDWLRQ"
� $�����7KDW
V�FRUUHFW�
� 4�����$QG�MXVW�UHDOO\�YHU\��YHU\�EULHIO\��ZKDW
V�WKH
� EDVLV�IRU�WKDW�GHWHUPLQDWLRQ"
� $�����7KH�VODQW�LV�GLIIHUHQW���7KH�GRXEOH�/V�DUH
� GLIIHUHQW���7KH�0�LV�GLIIHUHQW���7KH�7�LV�FRPSOHWHO\
� GLIIHUHQW���,W
V�D�YHU\�REYLRXV�GLIIHUHQFH�
� 4�����2ND\���&RXOG�WKLV�YRWHU�KDYH�FXUHG�WKHLU�EDOORW"
�� $�����<HV�
�� 4�����7KDQN�\RX���6R�DIWHU�WKH�DEVHQWHH�EDOORWV�DUH
�� SURFHVVHG�DQG�FRXQWHG��GR�\RX�WUDQVPLW�DQ\�RI�WKDW�GDWD
�� WR�WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQ"
�� $�����,W�JRHV�WR�WKH�6HFUHWDU\�RI�6WDWH�
�� 4�����:KDW�DERXW�WKH�WRWDOV�FRXQWHG�RU�UHMHFWHG��GRHV
�� WKDW�LQIRUPDWLRQ�JHW�WUDQVPLWWHG�WR�WKH�6WDWH�%RDUG�RI
�� (OHFWLRQV"
�� $�����,�GRQ
W�WKLQN�VR��EXW�,�GRQ
W�UHPHPEHU�
�� 4�����%XW�\RX�GR�SURYLGH�LW�WR�WKH�6HFUHWDU\�RI�6WDWH"
�� $�����<HV�
�� 4�����$QG�ZKDW�IRUP�GRHV�WKDW�WDNH�ZKHQ�\RX�SURYLGH�WKDW
�� LQIRUPDWLRQ"
�� $�����2K���,�GRQ
W�NQRZ�DERXW�KRZ�PDQ\�UHMHFWHG�
�� 7KDW
V����VR�,�GRQ
W�NQRZ�LI�WKDW
V�SURYLGHG�RU�QRW���,
�� GRQ
W�GR�WKDW���7KDW
V�GRQH�E\�RXU�(50�RSHUDWRU�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� HOHFWURQLF�UHSRUWLQJ�PDQDJHU���6R�,
P�QRW�VXUH���,W
V
� WKURXJK�WKH�FRRUGLQDWRU���,W
V�D�IRUP�SULQWHG�RXW�IURP
� WKH�(50�DQG�JLYHQ�WR�WKH�FRRUGLQDWRU���$QG�WKH\�HLWKHU
� HPDLO�RU�ID[�LW���%XW�,�GRQ
W�NQRZ�WKDW�ZH����,�FDQQRW
� UHPHPEHU�LI�ZH�WUDQVPLW�WKDW�SURYLVLRQDO�EDOORW�OLVW�RU
� QRW�
� 4�����7KDQN�\RX���'RHV�WKH�&RXQW\�%RDUG�RI�(OHFWLRQ
� &RPPLVVLRQ�LQ�-HIIHUVRQ�&RXQW\�UHFHLYH�IXQGV�IRU
� HOHFWLRQ�UHODWHG�H[SHQVHV�IURP�WKH�VWDWH"
�� $�����<HV��UHLPEXUVHPHQW�
�� 4�����5HLPEXUVHPHQW���'RHV���
�� $�����)RU�WKH�SULPDU\�DQG�WKH�UXQRII�RI�WKH�SULPDU\�
�� 4�����'RHV�WKLV�DPRXQW�YDU\�E\�HOHFWLRQ�F\FOH"
�� $�����,W�YDULHV�E\�KRZ�PXFK�ZH�VSHQG�
�� 4�����2ND\���6R�LV�LW�\RXU�XQGHUVWDQGLQJ�WKDW�DOO
�� H[SHQVHV�LQFXUUHG�E\�WKH�FRXQW\�ERDUG�ZLOO�EH�UHLPEXUVHG
�� E\�WKH�VWDWH"
�� $�����1R�
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� 4�����:KDW�ZRXOG�EH�WKH����ZKDW�ZRXOG�GHWHUPLQH�ZKHWKHU
�� D�VSHFLILF�H[SHQVH�ZRXOG�EH�UHLPEXUVHG"
�� $�����:H�KDYH�D�OLVW�RI�ZKDW�WKH\�ZLOO�UHLPEXUVH���)RU
�� LQVWDQFH��WKLV�ZRQ
W�EH�UHLPEXUVHG��HYHQ�WKRXJK�LW
V�QRW
�� IRU�WKH�SULPDU\���$OO�WKH�H[SHQVHV�ZH�JRW�WRJHWKHU�DOO
�� WKDW�IRU�)2,$����H[FXVH�PH���)RU�WKH�ODZVXLW�

3DJH����
� 4�����$QG�MXVW�EULHIO\��ZKDW�DUH�VRPH�H[DPSOHV�RI�VRPH
� RI�WKH�WKLQJV�WKDW�ZLOO�EH�UHLPEXUVHG"
� $�����3URJUDPPLQJ�YRWLQJ�PDFKLQHV��GHOLYHULQJ�YRWLQJ
� PDFKLQHV��EDOORW��SDSHU�EDOORWV��RU�PHHWLQJV�UHODWHG�WR
� WKH�HOHFWLRQ��SROO�ZRUNHUV�
� 4�����'RHV�WKH�VWDWH�UHLPEXUVH�IRU�FRVWV�DVVRFLDWHG�ZLWK
� SURYLGLQJ�WKH�QRWLFH�OHWWHUV�WR�YRWHUV�ZKRVH�DEVHQWHH
� EDOORWV�DUH���
� $�����<HV��,�WKLQN�WKH\�GR���,
P�QRW�VXUH���,�WKLQN�WKH\
�� GR��EXW�,
P�QRW�VXUH�
�� 4�����'RHV�WKH�VWDWH�SURYLGH�UHLPEXUVHPHQW�IRU�WKH
�� DEVHQWHH�EDOORW�FDQYDVVLQJ�SURFHVV�ZLWK�WKH�DEVHQWHH
�� EDOORW�FOHUNV�DQG�VXSHUYLVRUV"
�� $�����<HV��EHFDXVH�WKH\
UH�SROO�ZRUNHUV��VR�\HV�
�� 4�����2ND\���,I�WKH�&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQ�
�� (OHFWLRQ�&RPPLVVLRQ�ZHUH�WR�EHJLQ�H[DPLQLQJ�WKH�DEVHQWHH
�� EDOORWV�SULRU�WR�HOHFWLRQ�GD\�GXULQJ�WKDW�VHYHQ�GD\
�� ZLQGRZ��WKDW�ZRXOG�VWLOO�EH�D�SROO�ZRUNHU�H[SHQVH�
�� FRUUHFW"
�� $�����1R��LW�ZRXOG�QRW��EHFDXVH�WKH�HOHFWLRQ����ZHOO�
�� H[DPLQLQJ�LW�ZRXOG�EH���%XW�WKH�FRPPLVVLRQ�ZRXOG�KDYH�WR
�� PHHW��DQG�ZH�ZRXOG�H[FHHG�WKH�QXPEHU�RI�PHHWLQJV�WKDW
�� WKH\�ZRXOG�SD\�WR�EH�DEOH�WR�GR�WKDW���$JDLQ��UHPHPEHU�
�� SOXV�\RX�KDYH�WR�KDYH�FRPPLVVLRQHUV�WKDW�ZRXOG�PHHW�
�� $QG�WKDW
V�JRLQJ�WR�EH�D�SUREOHP���%XW�QR��,�GRQ
W�WKLQN

3DJH����
� WKH\�ZRXOG��EHFDXVH�\RX�ZRXOG�H[FHHG�WKH�QXPEHU�RI
� PHHWLQJV�WKDW�WKH�FRPPLVVLRQ�PHHWV�WKDW�WKH\�ZRXOG
� UHLPEXUVH�IRU�
� 4�����6R�WKHUH
V�D�VHW�QXPEHU�RI�PHHWLQJV�XS�WR�ZKLFK
� WKH�VWDWH�ZLOO�UHLPEXUVH���
� $�����7KDW�LV�FRUUHFW�
� 4��������IRU�WKH�&RXQW\�%RDUG�RI�&RPPLVVLRQHUV�PHHWLQJV"
� $�����<HV���$QG�WKH\�KDYH�WR�DOO�EH�UHODWHG�WR�WKH
� HOHFWLRQ���6R�LI�WKH\
UH�EHIRUH�RU�DIWHU�WKH�HOHFWLRQ
�� SHULRG��QRW�UHODWHG�WR�WKH�HOHFWLRQ��WKH\�ZRQ
W
�� UHLPEXUVH�IRU�LW�
�� 4�����,V�WKHUH�D�OLPLW�WR�KRZ�PXFK�WKH�VWDWH�ZLOO
�� UHLPEXUVH�IRU�SROO�ZRUNHUV"
�� $�����,
P�VXUH�WKHUH�LV���$QG�,
P�QRW�GRLQJ�WKDW�SDUW�RI
�� LW��VR�,�GRQ
W�NQRZ�WKH�QXPEHUV���,�NQRZ�LW
V�D
�� FRPSOLFDWHG�IRUPXOD�WR�FRPH�XS�ZLWK�DOO�WKHVH�QXPEHUV�
�� 4�����%XW�WKH�DEVHQWHH�EDOORW�FOHUNV�DUH�FRQVLGHUHG�SROO
�� ZRUNHUV�IRU�WKH�SXUSRVH�RI�H[SHQVH�UHLPEXUVHPHQW"
�� $�����7KDW�LV�FRUUHFW�
�� 4�����$QG�WKDW�ZRXOG�LQFOXGH�WKH�VXSHUYLVRUV"
�� $�����7KDW
V�FRUUHFW���$FWXDOO\�ZH�FDOO�WKHP�HOHFWLRQ
�� RIILFLDOV��EXW�\HV�
�� 4�����(OHFWLRQ�RIILFLDOV���2ND\���%URDG�FDWHJRU\�
�� $�����%HFDXVH�WKH\�KDYH�WR�EH�DSSRLQWHG�DOVR�
�� 4�����2ND\���,V�WKHUH�DQ\�RWKHU�VRXUFH�RI

3DJH����
� HOHFWLRQ�UHODWHG�IXQGV�SURYLGHG�WR�WKH�&RXQW\�%RDUG�RI
� (OHFWLRQ�&RPPLVVLRQHUV"
� $�����7KH�RWKHU�VRUWV�RI�IXQGV�DUH�IURP�WKH�FRXQW\�
� 4�����)URP�WKH�FRXQW\�
� $�����<HDK���4XRUXP�&RXUW�DSSURYHV�WKHP���7KH�ODZ�VD\V
� WKDW�WKH\�SD\�LW�
� 4�����$QG�LV�LW�WKH�&RXQW\�%RDUG�RI�(OHFWLRQ
� &RPPLVVLRQHUV�WKDW�JHWV�WR�GHWHUPLQH�ZKHUH�WKDW�PRQH\���
� KRZ�WKDW�PRQH\�LV�DOORFDWHG"
�� $�����1R���7KH�&RXQW\�-XGJH�DOORFDWHV�WKH�PRQH\���7KDW
�� GRHVQ
W�PHDQ�WKDW
V�ZKDW�ZH�VSHQG���%XW�KH�LV�WKH�RQH
�� ZKR�PDNHV�WKRVH�DOORFDWLRQV�
�� 4�����6R�WKH�FRPPLVVLRQ�PDNHV�D�UHTXHVW�RU�YRWH�RQ�D
�� UHTXHVW��DQG�WKHQ�WKDW�JHWV�PHW�RU�FORVH�WR�PHW�XVXDOO\"
�� $�����:H�PDNH�D�UHTXHVW��DQG�WKH\�SXW�VRPH�PRQH\�LQ�RXU
�� DFFRXQW�
�� 4�����,V�LW�RIWHQ�OHVV�WKDQ�ZKDW�\RX�UHTXHVW"
�� $�����,�EHOLHYH�ZH�DVNHG�IRU����������DW�WKH�EHJLQQLQJ
�� RI�WKH�\HDU���$QG�ZH�JRW������������1RZ��WKH\�ZLOO
�� HYHQWXDOO\�SD\�LW���7KH\�ILJXUHG�RXW�WKDW�XVXDOO\�,�NQRZ
�� ZKDW�,
P�WDONLQJ�DERXW���$QG�P\�DWWRUQH\�NQRZV�ZKDW�KH
V
�� WDONLQJ�DERXW���$QG�WKH\�XVXDOO\�GRQ
W�DUJXH�WRR�PXFK�
�� ,W�XVHG�WR�EH�D�UHDO�SUREOHP���,W�XVHG�WR�EH�WKH�&RXQW\
�� -XGJHV�XVHG�WR�WU\�DQG�FRQWURO�WKH�(OHFWLRQ�&RPPLVVLRQ�
�� ZKLFK�LV�ZURQJ��LW
V�LOOHJDO�DQG�DOO�WKDW�VWXII�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� 4�����6R�WKH�FRXQW\�PRQH\�LV�D�VHSDUDWH�EXFNHW�IURP�WKH
� VWDWH�PRQH\"
� $�����7KH�FRXQW\�SD\V�IRU�HYHU\WKLQJ���(YHU\WKLQJ�LV
� IURP�WKHP���7KHUH
V�D�UHLPEXUVHPHQW�IURP�WKH�VWDWH���$QG
� WKDW�PRQH\�JRHV�EDFN�LQWR�WKH�FRXQW\�JHQHUDO�
� 4�����,�VHH���7KDQN�\RX���$OO�ULJKW���,
P�JRLQJ�WR
� LQWURGXFH�RQH�PRUH�H[KLELW�WKDW�,
OO�ODEHO�3ODLQWLII
V
� ([KLELW����
� ����������������3ODLQWLII
V�([KLELW����ZDV�PDUNHG�IRU
�� ����������LGHQWLILFDWLRQ��
�� 4�����6R�MXVW�WDNH�D�PRPHQW�WR�UHYLHZ�WKDW��SOHDVH���6R
�� ZKDW�LV�WKLV�GRFXPHQW"
�� $�����(OHFWLRQ�H[SHQVHV�IURP�1RYHPEHU��UG�RI������
�� 4�����$QG�WKLV�LV�IRU�-HIIHUVRQ�&RXQW\"
�� $�����7KDW�LV�FRUUHFW���:HOO��,�GRQ
W�VHH�LW�RQ�WKHUH�
�� EXW�,�DVVXPH�WKDW
V�LW���1RZKHUH�RQ�WKHUH�GRHV�LW�VD\
�� WKDW�
�� 4�����<HDK���,
OO�UHSUHVHQW�WKDW�WKLV�LV�D�WUXH�DQG
�� DFFXUDWH�DQG�FRUUHFW�FRS\�RI�WKH�-HIIHUVRQ�&RXQW\
�� HOHFWLRQ�H[SHQVHV�IRU�1RYHPEHU��UG�������HOHFWLRQ
�� SURYLGHG�ZLWK�WKH�RWKHU�YRWHU�GRFXPHQWV���'RHV�WKLV
�� GRFXPHQW�VKRZ�WKH�FRVW�RI�DEVHQWHH�EDOORW�FDQYDVVLQJ"
�� $�����<HV�
�� 4�����$QG�ZDV�LW�KLJKHU�IRU�WKLV�HOHFWLRQ�WKDQ�XVXDO"
�� $�����(YHU\WKLQJ�WKLV�\HDU�ZDV�KLJKHU���7KLV�RQH��QR�

3DJH����
� 4�����6RUU\���,Q������ZDV���
� $�����1R�
� 4�����1R���%XW���
� $�����%XW�WKDW�RQO\�LQFOXGHV�WKH�ZRUNHUV���7KDW�GRHVQ
W
� LQFOXGH�WKH�FRRUGLQDWRUV�ZKR�ZRXOG�KDYH����DUHQ
W�EHLQJ
� SDLG���,W�GRHVQ
W�LQFOXGH�WKH�FRPPLVVLRQHUV���1RQH�RI
� WKDW�VWXII�LV�LQFOXGHG�LQ�WKDW�
� 4�����6R�WKH�OLQH�RQ�WKLV�GRFXPHQW�WKDW
V���������WKDW
� ZRXOG�FRYHU����ZKDW�LV�DOO�LQFOXGHG�LQ�WKDW"
�� $�����7R�SD\�WR�WKH�FOHUNV��WKH�DEVHQWHH�FOHUNV�
�� 4�����6R�WKDW
V�SXUHO\�VDODU\�IRU�WKH�DEVHQWHH�EDOORW
�� FOHUNV"
�� $�����<HDK���,W
V�DFWXDOO\�KRXUO\���1RERG\�JHWV�D
�� VDODU\�
�� 4�����$QG�WKHUH
V����FOHUNV"
�� $�����$QG�RQH�DGPLQLVWUDWRU��DV�,�UHFDOO�
�� 4�����2ND\���$QG�WKH�DGPLQLVWUDWRU�LV�DOVR�LQFOXGHG�LQ
�� WKDW�ILJXUH"
�� $�����<HV�
�� 4�����%XW�MXVW�WKH����FKHFNV�DQG�WKH�RQH�DGPLQLVWUDWRU"
�� $�����<HV�
�� 4�����2ND\���,Q�\RXU�H[SHULHQFH��KDYH�\RX�HYHU
�� HQFRXQWHUHG�DQ\�LQVWDQFHV�RI�IUDXG�LQ�WKH�DEVHQWHH
�� EDOORW�DSSOLFDWLRQV"
�� $�����2ND\���7KDW
V�JRLQJ�WR�EH�D�KDUG�TXHVWLRQ���,Q�P\

3DJH����
� PLQG�,�KDYH���7KHUH
V�EHHQ�QRW�RQ�WKH�DSSOLFDWLRQV���,
� FDQ
W�WHOO�\RX�WKDW��EHFDXVH�,�GRQ
W�JHW�WKH
� DSSOLFDWLRQV�WR�VWDUW�ZLWK���%XW�DJDLQ��,�KDYH�WR�VD\�,
� WKLQN�VR���$QG�,�WKLQN�,
P�JRLQJ�WR�JR�EDFN�WR�SHRSOH
� WKDW�XVHG�YRWHU�,'�IURP�RXW�RI�VWDWH���7KRVH�DUH�WKH
� WKLQJV�WKDW�,�FDQ�WKLQN�RI�HDVLO\���3HRSOH�WKDW����ZHOO�
� WKH�UHJLVWHU�ZRQ
W�EH�RQ����DUH�\RX�WDONLQJ�DERXW
� DEVHQWHH�RQO\��DUH�\RX�WDONLQJ�DERXW�DEVHQWHH"
� 4�����<HDK��DEVHQWHH�DQG�DEVHQWHH�YRWLQJ�
�� $�����,�GRQ
W���,Q�\HDUV�SDVW�ZH�KDYH�GLVFXVVHG�IUDXG�
�� EXW�,�GRQ
W�WKLQN�ZH
YH�HYHU�SXUVXHG�WU\LQJ�WR�JHW
�� FKDUJHV���$OWKRXJK��ZH�GLG�WDON�DERXW�WKDW�DW�VHYHUDO�DW
�� OHQJWK��,�WKLQN���,�WKLQN�ZH�KDG����DQG�,�GRQ
W�UHPHPEHU
�� WKH�HOHFWLRQ���%XW�ZH�KDG�VHYHUDO�VLWXDWLRQV���$QG�,
�� EHOLHYH������PLJKW�KDYH�EHHQ�RQH�RI�WKRVH�ZKHUH�WKHUH
�� ZDV�VRPH�SUREOHPV���:H�KDG�D�ORW�RI�VWUDQJH�ORRNLQJ
�� EDOORW�VLWXDWLRQV�
�� 4�����$EVHQWHH�EDOORW�VLWXDWLRQV"
�� $�����<HDK�
�� 4�����+RZ�ZRXOG�\RX�GHVFULEH�ZKDW�ZDV�VWUDQJH�DERXW
�� WKHP"
�� $�����$QG�,�PD\�EH�FRQIXVLQJ�WKDW�ZLWK�WKH�UHJXODU
�� SURYLVLRQDO�EDOORWV�IURP�RWKHUV���%XW�,�GRQ
W�NQRZ���,
�� FDQ
W�UHPHPEHU�IRU�VXUH���0\�PLQG
V�QRW�FOHDU�WKRXJK�
�� 4�����6R�LW
V�IDLU�WR�VD\�WKDW�\RX�FDQ
W�SRLQW�WR�D

3DJH����
� VSHFLILF�LQVWDQFH�ZKHUH�WKHUH�ZDV�IUDXG�WKDW�ZDV
� FRQILUPHG�ZLWK�UHJDUG�WR���
� $�����<HDK��,�GRQ
W�WKLQN�ZH
YH�HYHU�SXVKHG�IRU����,
� GRQ
W�WKLQN�ZH
YH�HYHU�KDG�FKDUJHV�ILOHG�DJDLQVW
� VRPHERG\��DOWKRXJK�WKHUH
V�EHHQ�GLVFXVVLRQ�RI�WKDW�
� 4�����'R�\RX�EHOLHYH�WKDW�$UNDQVDV
�FXUUHQW�DEVHQWHH
� EDOORW�FDQYDVVLQJ�UHJLPH�DOORZV�HOHFWLRQ�RIILFLDOV�WR
� DFFXUDWHO\�YHULI\�D�YRWHU
V�LGHQWLW\"
� $�����,�GRQ
W�NQRZ�ZKDW�$UNDQVDV
�DEVHQWHH�EDOORW�UHJLPH
�� LV���:KDW�LV�WKDW"
�� 4�����:HOO��WKDW�ZRXOG�EH�WKH�HQWLUH�ZRUOG�RI�DOO�RI�WKH
�� UHTXLUHPHQWV�DQG�JXLGHOLQHV�DQG�WUDLQLQJ�DQG�LQIRUPDWLRQ
�� \RX
UH�SURYLGHG�ZLWK�
�� $�����,�WKLQN�WKDW�SURFHVV�ZRUNV��\HV�
�� 4�����$QG�ZRUNV�LQ�WHUPV�RI��KRZ�GR�\RX�GHILQH�ZRUNV"
�� $�����3HRSOH�WKDW�DUH�HOLJLEOH�WR�YRWH��JHW�WR�YRWH�
�� 3HRSOH�WKDW�DUH�QRW��GRQ
W�
�� 4�����(DUOLHU�\RX�PHQWLRQHG�XVLQJ�\RXUVHOI�DV�DQ�H[DPSOH
�� RI�D�YHU\�FRPPLWWHG�YRWHU�ZKR�ZRXOG�PDNH�VXUH�WKDW�WKH\
�� GLG�HYHU\WKLQJ�WKH\�FRXOG�WR�JHW�WKHLU�EDOORW�FRXQWHG
�� DQG�WDNH�H[WUD�VWHSV�DQG�ZKDWQRW���$QG�\RX�NLQG�RI
�� FRPSDUHG�WKDW�WR�PD\EH�D�YRWHU�WKDW
V�OHVV�FRPPLWWHG�RU
�� OHVV�PRWLYDWHG�
�� ������$V�WR�WKH�YRWHUV�WKDW�PLJKW��LQ�\RXU�ZRUGV��PD\EH
�� EH�OHVV�PRWLYDWHG�RU�OHVV�DEOH�WR�WDNH�H[WUD�VWHSV�WR

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� PDNH�VXUH�WKDW�WKHLU�EDOORW�LV�FRXQWHG��GR�\RX�WKLQN
� WKDW�WKH�FXUUHQW�DEVHQWHH�EDOORW�V\VWHP�ZRUNV�ZLWK
� UHVSHFW�WR�WKRVH�YRWHUV"
� ���������������05��)25'���2EMHFW�WR�IRUP�
� $�����,�WKLQN�LI�\RX����LI�\RX�ZDQW�WR�YRWH��,�WKLQN�LW
� ZRUNV���1RZ��,
OO�JLYH�\RX�DQ�LQVWDQFH�WKDW����\RX�DVNHG
� PH�DERXW�IUDXG��EXW�WKLV�LV�QRW�DERXW�DEVHQWHH���'XULQJ
� HDUO\�YRWLQJ�WKLV�\HDU��WKHUH�ZDV�D�EXV�WKDW�SXOOHG�XS
� WR�WKH�&RXQW\�&RXUWKRXVH�ZLWK�DSSUR[LPDWHO\����SHRSOH�LQ
�� LW���$QG�WKH\�DOO�FDPH�LQ��DQG�WKH\�ZHUH�DOO�YRWHG
�� SURYLVLRQDO���$QG�WKH\�HLWKHU�KDG�QR�,'��QR�FXUUHQW
�� DGGUHVV�DQG�VR�IRUWK���$QG�LW�ZDV�SUHWW\�REYLRXV�ZKHQ�ZH
�� VDZ�WKH�SURYLVLRQDO�EDOORWV���$QG�ZH�UHMHFWHG�WKHP�
�� 7KHUH�ZDV�QR�TXHVWLRQ���,W�ZDV�SDUW�RI�WKDW���,Q�IDFW�
�� WKDW�EHFDPH�LQ�WKH�FRPPLVVLRQ�PHHWLQJ��RK��WKLV�PXVW�EH
�� SDUW�RI�WKDW�EXV�ORDG���6R�LV�WKHUH�IUDXG��,�WKLQN
�� WKHUH
V�IUDXG��\HV�
�� 4�����6RUU\���:DV�LW����LQ�WKLV�SDUWLFXODU�LQVWDQFH�ZDV
�� LW�FRQILUPHG�WKDW�WKRVH�SURYLVLRQDO�EDOORWV�ZHUH
�� IUDXGXOHQWO\�FDVW"
�� $�����,�GRQ
W�NQRZ���:H�GLG�QRW�SXUVXH�JRLQJ�DJDLQVW
�� WKHP�EHFDXVH�LW
V�SUHVVLQJ�FKDUJHV�
�� 4�����6R�ZKDW�ZDV�WKH�EDVLV�IRU�\RXU�GHWHUPLQDWLRQ�WKDW
�� WKHUH�ZDV�IUDXG�LQYROYHG"
�� $�����:K\�ZRXOG�\RX����KRZ�ZRXOG�\RX�JHW�D�EXVORDG�RI

3DJH����
� SHRSOH�SXOO�XS�DQG�JR�LQ�DQG�YRWH��DQG�QRW�KDYH�DQ\
� YRWHU�,'�RU�DGGUHVVHV�DQG�VR�IRUWK���,V�WKDW�D
� UHDVRQDEOH����ZRXOG�D�UHDVRQDEOH�SHUVRQ�VD\�WKDW�LV
� QRUPDO�DQG�WKRVH�ZHUH�UHJLVWHUHG�YRWHUV���1RQH�RI�WKHP
� ZHUH�UHJLVWHUHG���,Q�IDFW��WKH�&RXQW\�&OHUN�SXW�RQ
� WKHUH��1RW�UHJLVWHUHG�YRWHU���6R�GLG�WKH\�DWWHPSW�WR
� YRWH���$QG�PD\EH�,�QHHG�WR�WDNH�WKDW�WR�WKH�SURVHFXWRU�
� DQG�PD\EH�RXU�FRPPLVVLRQ�VKRXOG�GR�WKDW���%HFDXVH
� ZH
UH����ZH
UH�MXVW�DIWHU�WKDW�SHULRG���6R�PD\EH�,�QHHG
�� WR�GR�WKDW���,�KDGQ
W�HYHQ�WKRXJKW�DERXW�WKDW���,
YH
�� EHHQ�UDWKHU�RFFXSLHG�ZLWK�RWKHU�VWXII�JRLQJ�RQ�
�� 4�����6R�DJDLQ��WKLV�ZDV����WKH�EDVLV�IRU�\RXU�RSLQLRQ
�� WKDW�WKLV�LQYROYHG�IUDXG�ZDV�WKDW�WKHUH�ZDV�D�EXV�RI
�� SHRSOH�ZKR�YRWHG��DQG�WKHUH�ZDV�D�EXQFK�RI�SURYLVLRQDO
�� EDOORWV�ODWHU�ZKR�ZHUH�SHRSOH�ZKR�ZHUHQ
W�UHJLVWHUHG"
�� $�����<HDK���$QG�WKH�QXPEHUV�VHHPHG�WR�EH�SUHWW\
�� FRQYHQLHQW���7KH\�ZHUH�WKH�VDPH�GD\�DQG���
�� 4�����%XW�DJDLQ��WKLV�ZDV�QRW�ZLWK�UHVSHFW�WR�DEVHQWHH
�� YRWLQJ"
�� $�����1R��LW�ZDV�QRW�
�� 4�����2ND\���6SHFLILFDOO\���
�� $�����$EVHQWHH�LV�KDUGHU�EHFDXVH�LW
V�VLQJXODU���6R�LW
V
�� JRLQJ�WR�EH�DQ�LQGLYLGXDO�FDVH���7KLV�RQH�LV�SUHWW\
�� REYLRXV���$QG�,�GRQ
W�NQRZ�ZKR�EURXJKW�WKHVH�SHRSOH�XS�
�� ,�GRQ
W�NQRZ�DQ\�RI�WKDW�VWXII���,�ZDV�WROG�VRPH�VWRULHV

3DJH����
� E\�SHRSOH�WKDW�ZHUH�WKHUH��EXW�WKDW
V����LI�,�KDG�WR�JR
� WHVWLI\�LQ�FRXUW��,
G�KDYH�WR�VD\�WKH�VDPH�WKLQJ���,
G
� VD\��QR��,�GRQ
W�NQRZ�
� 4�����6R�VSHFLILFDOO\��ZLWK�UHVSHFW�WR�WKH�QRWLFH�WKDW
� -HIIHUVRQ�&RXQW\�SURYLGHV�WR�YRWHUV��DEVHQWHH�YRWHUV�ZKR
� DUH�DW�ULVN�RI�KDYLQJ�WKHLU�EDOORWV�UHMHFWHG���'R�\RX
� WKLQN�WKDW�WKDW�QRWLFH�IRU�DQ�RSSRUWXQLW\�WR�FXUH�WKHLU
� EDOORW�LQFUHDVHV�WKH�ULVN�RI�IUDXG��RU�GHFUHDVHV�WKH
� ULVN�RI�IUDXG��RU�KDV�QR�HIIHFW�RQ�WKH�ULVN�RI�IUDXG"
�� ���������������05��)25'���2EMHFW�WR�IRUP�
�� $�����7KH�QRWLFH�ZH�VHQG���
�� 4�����7KH�QRWLFH�WKDW�WKH�FRXQW\�SURYLGHV�WR�DEVHQWHH
�� YRWHUV�ZKR�DUH�DW�ULVN�RI�KDYLQJ�WKHLU�EDOORWV�UHMHFWHG�
�� DQG�WKH�RSSRUWXQLW\�WR�DSSHDU�DW�WKH�PHHWLQJ�DQG�FXUH
�� WKDW�EDOORW���'R�\RX�WKLQN�WKDW�WKDW�SURFHVV�DIIRUGHG�WR
�� YRWHUV�LQ�-HIIHUVRQ�&RXQW\�KDV�DQ\�HIIHFW�RQ�WKH
�� OLNHOLKRRG�RI�IUDXG�EHLQJ�FRPPLWWHG�LQ�WKH�HOHFWLRQ"
�� ���������������05��)25'���2EMHFWLRQ�WR�IRUP�
�� $�����,�GRQ
W�VHH����,�GRQ
W�NQRZ�KRZ�\RX
G�PDNH�WKDW
�� GHWHUPLQDWLRQ�
�� 4�����'R�\RX�KDYH�DQ�RSLQLRQ�DV�WR�ZKHWKHU�WKH�SURFHVV
�� WKDW�-HIIHUVRQ�&RXQW\�XVHV�IRU�SURYLGLQJ�QRWLFH�WR
�� YRWHUV�ZKRVH�DEVHQWHH�EDOORWV�DUH�DW�ULVN�RI�EHLQJ
�� UHMHFWHG��KDG�DQ�RSSRUWXQLW\�WR�DSSHDU�WR�FXUH�WKDW
�� EDOORW�KDV�DQ\�HIIHFW�RQ�WKH�LQWHJULW\�RI�WKH�HOHFWLRQ

3DJH����
� SURFHVV�LQ�-HIIHUVRQ�&RXQW\"
� $�����:KHQ�\RX�WDON�DERXW�LQWHJULW\��ZH
UH�MXVW�WU\LQJ
� WR�GR�LW�ULJKW���6R�LI�WKDW
V�ZKDW�\RX�FDOO�LQWHJULW\�
� WKDW
V�ZKDW�,
G�JR�ZLWK���,�GRQ
W�NQRZ�
� 4�����6R�LI�DQ�HOLJLEOH�YRWHU�KDV�WKHLU�EDOORW
� UHMHFWHG���
� $�����$Q�HOLJLEOH�YRWHU"
� 4�����,I�DQ�HOLJLEOH�YRWHU�KDV�WKHLU�EDOORW�UHMHFWHG�
� GRHV�WKDW�KDYH�D�SRVLWLYH�RU�QHJDWLYH�HIIHFW�RQ�WKH
�� LQWHJULW\�RI�WKH�HOHFWLRQ"
�� ���������������05��)25'���2EMHFWLRQ�WR�IRUP�
�� $�����+RZ�GRHV�DQ�HOLJLEOH�YRWHU�KDYH�WKHLU�EDOORW
�� UHMHFWHG"
�� 4�����:HOO��IRU�H[DPSOH��D�YRWHU�ZKR�PDGH�D�PLVWDNH�RQ
�� WKHLU����RQ�RQH�RI�WKHLU�IRUPV��EXW�WKH\
UH�DQ�HOLJLEOH
�� YRWHU�DQG�WKH\
UH�UHJLVWHUHG�DQG�ZKDWQRW"
�� $�����:HOO��LI�WKH\
UH�DQ�HOLJLEOH�YRWHU��DQG�WKH\�PDGH
�� D�PLVWDNH��DQG�ZH�VHQW�WKHP�D�QRWLFH��ZK\�ZRXOGQ
W�WKH\
�� FRPH�WR�WKH�KHDULQJ�WR�FXUH���6R�,�WKLQN����,�WKLQN
�� VHQGLQJ�D�OHWWHU��HVSHFLDOO\�RQ�D�YRWHU�,'��JLYHV�WKHP
�� WKH�RSSRUWXQLW\�WR�FXUH�YHU\�HDVLO\���7KH\�GR�WKDW���,
�� WKLQN�ZKHQ�LW�WDNHV�D�OLWWOH�ELW�PRUH�ZRUN��PD\EH
�� WKH\
UH�QRW�DV�HQWKXVLDVWLF�DERXW�GRLQJ�LW���,�GRQ
W
�� NQRZ�
�� 4�����%XW�LW
V�IDLU�WR�VD\�\RX�WKLQN�WKDW�LW
V�LPSRUWDQW

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� WKDW�WKHVH�YRWHUV�DUH�EHLQJ�SURYLGHG�ZLWK�QRWLFH�DQG�WKH
� RSSRUWXQLW\�WR�FXUH"
� $�����$EVROXWHO\���/LNH�,�VDLG��ZKHQ�,�UHDG�WKLV�ZKROH
� WKLQJ��,�VDLG��:DLW�D�PLQXWH���+RZ�FDQ�WKH\�QRW�NQRZ�
� :H�VHQG�RXW�D�QRWLFH�WKDW�WKHLU�YRWH�JRW�FRXQWHG���:H
� VHQG�RXW�D�QRWLFH�WKH\
UH�QRW�JHWWLQJ�FRXQWHG���6R�WKH\
� ILUVW�JHW�D�QRWLFH�ZKHQ����ZKHQ�ZH�KDYH�LW�DV
� SURYLVLRQDO���7HOO�WKHP�ZKDW�WKH�SUREOHP�LV���7KH\�FDQ
� FXUH�LW���7KHQ�DIWHU�WKH�KHDULQJ�SHULRG��WKHQ�ZH�VHQG
�� WKHP�D�OHWWHU�DQG�VD\�ZKDWHYHU�WKDW�LV��\RXU�YRWH�ZDV
�� FXUHG�DQG�ZH�FRXQWHG�\RXU�YRWH�
�� 4�����6R�LV�LW�IDLU�WR�VD\�WKDW�\RX�EHOLHYH�WKDW
�� SURYLGLQJ�WKLV�QRWLFH�DQG�DQ�RSSRUWXQLW\�WR�FXUH�KDV�D
�� SRVLWLYH�HIIHFW�RQ�WKH�LQWHJULW\�RI�WKH�HOHFWLRQV�LQ
�� -HIIHUVRQ�&RXQW\"
�� ���������������05��)25'���2EMHFWLRQ�WR�IRUP�
�� $�����,�WKLQN�LQWHJULW\�LV�WKHUH���,�GRQ
W�NQRZ�WKDW
�� WKDW
V���
�� 4�����%XW�LI��IRU�H[DPSOH����,
P�VRUU\���,
OO�OHW�\RX
�� ILQLVK�
�� $�����,�GRQ
W�NQRZ�ZKDW�HOVH�,�FDQ�VD\���%HFDXVH�WKDW
V
�� QRW���
�� 4�����6R��IRU�H[DPSOH��LI�D�YRWHU��DQ�HOLJLEOH�YRWHU�ZKR
�� KDV�VXFFHVVIXOO\�DSSOLHG�IRU�DQG�UHFHLYHG�DQ�DEVHQWHH
�� EDOORW��DQG�VHQW�LW�EDFN��KDG�WKDW�EDOORW�UHMHFWHG�IRU

3DJH����
� VRPH�PLVWDNH�WKDW�WKH\�PD\�KDYH�PDGH�RQ�WKH�YRWHU
� VWDWHPHQW���7KH\�ZHUHQ
W�SURYLGHG�ZLWK�QRWLFH���:RXOG
� WKDW�KDYH�D�QHJDWLYH�HIIHFW�RU�D�SRVLWLYH�HIIHFW�RQ�WKH
� LQWHJULW\�RI�WKH�HOHFWLRQ"
� ���������������05��)25'���2EMHFWLRQ�WR�IRUP�
� $�����,�WKLQN�LI�ZH�GLGQ
W�VHQG�WKHP�D�QRWLFH�WKH\
G
� WKLQN�WKHLU�YRWH�JRW�FRXQWHG���6R�,�GRQ
W�NQRZ���$JDLQ�
� ,�GRQ
W�NQRZ�ZK\���7R�PH��LW
V�WKH�ULJKW�WKLQJ�WR�GR�LV
� WHOO�WKHP�WKHLU�YRWH�GLGQ
W�JHW�FRXQWHG���,W�ZRXOG�EH�D
�� ORW�OHVV�ZRUN�LI�\RX�GLGQ
W�VHQG�WKHP�D�QRWLFH��\RX
�� NQRZ��EXW���
�� 4�����:K\�ZRXOG�\RX�VD\�LW
V�WKH�ULJKW�WKLQJ�WR�GR�WR
�� SURYLGH�WKHP�QRWLFH�DQG�DQ�RSSRUWXQLW\�WR�FXUH"
�� $�����%HFDXVH�LI�WKH\
UH�D�UHJLVWHUHG�OHJDO�YRWHU��DQG
�� WKH\�DFWXDOO\�ZDQWHG�WR�YRWH��\RX�JLYH�WKHP�WKH
�� RSSRUWXQLW\�WR�FXUH�WKHLU�HUURU���,W�ZDVQ
W�P\�HUURU�RU
�� LW�ZDVQ
W�DQ\�RWKHU�FRPPLVVLRQHU
V�HUURU��\RX�NQRZ���6R
�� WKH�YRWHU�PDGH�DQ�HUURU���$QG�\RX
UH�JLYLQJ�WKHP�DQ
�� RSSRUWXQLW\�WR�FXUH�LW�
�� 4�����$QG�ZRXOG�\RX�H[SHFW�WKDW�LI�PRUH�HOLJLEOH�YRWHUV
�� ZHUH�SURYLGHG�ZLWK�QRWLFH�RI�DQ�RSSRUWXQLW\�WR�FXUH�
�� WKDW�PRUH�HOLJLEOH�YRWHUV�ZRXOG�KDYH�WKHLU�YRWHV
�� FRXQWHG"
�� ���������������05��)25'���2EMHFWLRQ�WR�IRUP�
�� $�����,�GRQ
W�NQRZ���/LNH�,�VDLG��RXU�KHDULQJV�VKRZ�XS

3DJH����
� ZLWK�DOPRVW�QRERG\���6R�,�GRQ
W�NQRZ�LI�LW�ZRXOG�RU�QRW�
� ,�WKLQN�IRU�YRWHU�,'�LW�ZRXOG�EH�ILQH���%XW�,�GRQ
W���
� LW�GRHVQ
W�UHDOO\�VHHP�WR�PDNH�D�ORW�RI�GLIIHUHQFH
� ZKHWKHU�WKH\�VKRZ�XS�RU�QRW�
� 4�����7KDQN�\RX���,�MXVW�KDYH�D�IHZ�PRUH�TXHVWLRQV��QR
� PRUH�GRFXPHQWV���(DUOLHU�ZKHQ�ZH�ZHUH�WDONLQJ�DERXW�WKH
� SURFHVV��WKH�DFWXDO�SURFHVV�DW�WKH�FXUH�KHDULQJ�IRU�D
� YRWHU�WR�FXUH�WKHLU�EDOORW���<RX�PHQWLRQHG�WKDW�WKH\
� ZRXOG�EH�DEOH�WR�SUHVHQW�D�GULYHU
V�OLFHQVH�RU�RWKHU
�� SKRWR�,'���$QG�WKDW�ZRXOG�EH�DEOH�WR�UHVROYH�ZKLFK�LVVXH
�� VSHFLILFDOO\��ZKLFK�UHDVRQV�IRU���
�� $�����:HOO��LW�ZRXOGQ
W�ZRUN�IRU�YRWHU�,'��EHFDXVH�WKH\
�� JRW�WR�GR�WKDW�E\�QRRQ�RQ�0RQGD\�
�� 4�����,
P�VSHDNLQJ�VSHFLILFDOO\�DERXW�DEVHQWHH�EDOORW
�� UHMHFWLRQV���6R�WKH�UHDVRQ�IRU�UHMHFWLQJ�DQ�DEVHQWHH
�� EDOORW"
�� ���������������05��)25'���2EMHFWLRQ�WR�IRUP�
�� $�����$JDLQ��LW
V�WKH�VDPH�DQVZHU���$EVHQWHH�KDV�WR�EH
�� FXUHG�IRU�YRWHU�,'�E\�QRRQ�RQ�0RQGD\�DIWHU�WKH�HOHFWLRQ�
�� 7KH�RWKHU�WKLQJV��,�DVVXPH�DQ\WKLQJ�LV�FXUDEOH�LI�WKH\
�� KDYH�WKH�ULJKW�LQIRUPDWLRQ���,�FDQ
W�WHOO�\RX�WKH�YRWHU
�� ,'���,�ZRXOG�DVN�WR�VHH�D�YRWHU�,'��VR�,�NQHZ�ZKR�,
P
�� WDONLQJ�DERXW��WDONLQJ�WR���<RX
UH�JRLQJ�WR�FRPH�LQ
�� IURQW�RI�PH�DQG�VD\��,
P�-RH�6PLWK��DQG�,�ZDQW�WR�WDON
�� DERXW�P\�YRWH���,I�\RX�FDOO�VRPHERG\�RQ����VRPHERG\

3DJH����
� FDOOV�\RX�RQ�WKH�SKRQH��DQG�WKH\�GLG�WKLV�WR�PH�WKH
� RWKHU�GD\���7KLV�LV�$UNDQVDV�%OXH���:H�ZDQW�WR�WDON�WR
� \RX�DERXW�\RXU�PHGLFLQH���:H�QHHG�\RX�WR�WHOO�XV�\RXU
� GDWH�RI�ELUWK���1R���,
P�VRUU\���<RX�FDOOHG�PH���,
P�QRW
� JRLQJ�WR�GR�WKDW���2ND\���%XW�\RX�VKRZ�XS���,I�,�JR�LQWR
� $UNDQVDV�%OXH�DQG�VD\��,�ZDQW�WR�WDON�DERXW�P\�PHGV�
� :HOO��ZKR�DUH�\RX"��&DQ�,�VHH�VRPH�,'"��:HOO��VXUH���$QG
� ,�ZRXOG�VD\�WKH�VDPH�WKLQJ�LI�\RX�FRPH�LQWR�P\�HOHFWLRQ
� RIILFH��DQG�\RX�ZDQW�WR�KDYH�D�KHDULQJ���,
P�JRLQJ�WR
�� DVN�ZKR�DUH�\RX���&DQ�,�VHH�\RXU�YRWHU�,'���6R�LW
V�QRW
�� JRLQJ�WR�FXUH�WKH�YRWHU�,'�SUREOHP���%XW�LW�ZLOO�WHOO�PH
�� ZKR�\RX�DUH���$QG�WKHQ�\RX�FDQ�JR�DKHDG�ZLWK�\RXU�WDON�
�� DQG�ZH�FDQ�LQWHUDFW�DQG�VHH�ZKDW�ZH�FDQ�FRPH�XS�ZLWK�
�� ���������������7+(�9,'(2*5$3+(5���&RXQVHO��ZH�QHHG�WR
�� ����������JR�RII�WKH�UHFRUG�IRU�D�VHFRQG���:H
UH�JRLQJ
�� ����������RII�WKH�UHFRUG���7KH�WLPH�LV�DSSUR[LPDWHO\
�� ���������������S�P�
�� ����������������2II�WKH�UHFRUG��
�� ���������������7+(�9,'(2*5$3+(5���:H
UH�EDFN�RQ�WKH
�� ����������UHFRUG���7KH�WLPH�LV�DSSUR[LPDWHO\������S�P�
�� %<�05��612:��&217���
�� 4�����6R�LQ�DGGLWLRQ�WR�D�SKRWR�,'��ZKDW�DUH�VRPH�RI�WKH
�� RWKHU�GRFXPHQWV�WKDW�D�YRWHU�FRXOG�SUHVHQW�DW�WKH�FXUH
�� KHDULQJ�WKDW�ZRXOG�DLG�LQ�WKH�GHWHUPLQDWLRQ�WKDW�WKHLU
�� EDOORW�VKRXOG�EH�FRXQWHG"

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� $�����)RU�ZKDW�UHDVRQ"
� 4�����:HOO��OHW
V�XVH�VLJQDWXUH�PDWFK�DV�DQ�H[DPSOH�
� )RU�VLJQDWXUH�PDWFK��ZKDW�DUH�VRPH�RWKHU�GRFXPHQWV�WKDW
� D�YRWHU�FRXOG�SURYLGH��RU�LV�WKDW�MXVW�LQ�WKLV�FDVH�WKH
� YRWHU�ZRXOG�KDYH�WR�VLJQ�VRPHWKLQJ"
� $�����,�WKLQN��LQ�P\�PLQG�ULJKW�QRZ��,�WKLQN�WKH\�ZRXOG
� KDYH�WR�VLJQ���7KHUH�PD\�EH�VRPHWKLQJ�HOVH�WKDW�RQH�RI
� WKH�RWKHU�FRPPLVVLRQHUV�FRXOG�FRPH�XS�ZLWK�DQ�,'���%XW�,
� ZRXOG�KDYH�WR�VHH�WKDW�
�� 4�����:KDW�DERXW�LQ�WKH�FDVH�RI�D�GDWH�RI�ELUWK�LVVXH"
�� $�����9RWHU�,'�PLJKW�KHOS�WKDW�
�� 4�����,V�WKHUH�DQ\�RWKHU�NLQG�RI�GRFXPHQW�WKDW�WKH\�FDQ
�� SURYLGH�WKDW�ZRXOG�DLG�LQ�WKDW�GHWHUPLQDWLRQ"
�� $�����%LUWK�FHUWLILFDWH��,�WKLQN�WKDW�PLJKW�ZRUN�
�� 4�����$Q\WKLQJ�HOVH"
�� $�����)RU�GDWH�RI�ELUWK�,�GRQ
W�NQRZ�
�� 4�����6RUU\���*R�DKHDG�
�� $�����,�GRQ
W�NQRZ���1RWDUL]HG�VWDWHPHQW�IURP�WKH
�� QXUVLQJ�KRPH�
�� 4�����:KDW�DERXW�IRU�DQ�DGGUHVV�LVVXH��ZKDW�DUH�VRPH
�� GRFXPHQWV�WKDW�ZRXOG�KHOS�\RX�PDNH�D�GHWHUPLQDWLRQ�WKDW
�� WKHLU�EDOORW�VKRXOG�EH�FRXQWHG�LI�WKH\�KDYH�DQ�DGGUHVV
�� LVVXH�PLVPDWFK"
�� $�����,I�VRPHERG\�VKRZV�ZKHUH�WKH\�DFWXDOO\�OLYH�
�� 4�����6R�OLNH�D�XWLOLW\�ELOO�RU�VRPHWKLQJ�OLNH�WKDW"

3DJH����
� $�����$QG�H[SODLQ�WR�PH��,�VD\��H[SODLQ�WR�PH��H[SODLQ
� WR�WKH�FRPPLVVLRQ�ZK\�\RX�KDYH�WKH�ZURQJ�DGGUHVV�RQ
� WKHUH���'LG�VRPHERG\�HOVH�ILOO�WKLV�RXW�IRU�\RX���$QG
� WKDW
V�VWLOO�D�TXHVWLRQ���,I�VRPHERG\�HOVH�ILOOHG�LW
� RXW��WKHQ�LW�SUREDEO\�ZRXOG�VD\�WKDW���7KHQ�GR�\RX�FRXQW
� WKH�EDOORW���:HOO��,�GRQ
W�NQRZ��EHFDXVH�LI�VRPHERG\
� HOVH�ILOOHG�LW�RXW�GLG�WKH\�YRWH�LW�
� 4�����7RJHWKHU�ZLWK�WKH�QRWLFH�SURYLGHG�WR�YRWHUV�WKDW
� WKHLU�EDOORW�LV�DW�ULVN�IRU�UHMHFWLRQ��DQG�WKDW�WKH\
�� VKRXOG�DSSHDU�DW�WKLV�GD\�DQG�WLPH��GR�\RX�SURYLGH�DQ\
�� RWKHU�LQIRUPDWLRQ�WR�YRWHUV�DERXW�ZKDW�WKH\�QHHG�WR
�� EULQJ�RU�ZKDW�WKH\�QHHG�WR�SURYLGH�WR�KHOS�FXUH�WKHLU
�� EDOORW"
�� $�����1R���,�GRQ
W�NQRZ�ZKDW�WKH\�ZRXOG�QHHG�WR�FXUH�LW�
�� 4�����%XW�VSHFLILF�WR�WKH�UHDVRQ�IRU�UHMHFWLRQ"
�� $�����1R���:K\�ZRXOG�,�GR�WKDW���,�GRQ
W�NQRZ�ZKDW�WKH
�� DQVZHU�LV���,W
V�D�KHDULQJ��\RX�NQRZ�
�� 4�����6R���
�� $�����,W
V�QRW�OLNH��RK��,�JRW�D�WLFNHW�EHFDXVH�,�GLGQ
W
�� KDYH�LQVXUDQFH���6R�\RX�FDQ�EULQJ�SURRI�RI�LQVXUDQFH�
�� :HOO��WKDW
V�QRW�WKDW�HDV\�WR�GR���7KLV�LV�QRW�ZKHUH�\RX
�� SXW�WKH�ZURQJ�DGGUHVV�RQ�WKHUH���:KDW�DP�,�JRLQJ�WR�WHOO
�� \RX�WR�GR���,�GRQ
W�NQRZ���<RX
UH�JRLQJ�WR�KDYH�WR�SURYH
�� LW�WR�PH��QRW����DQG�WKHQ�LI�,�DVN�\RX��ZHOO��XWLOLW\
�� ELOO�ZLOO�GR�LW���:HOO��ZKDW�LI�\RX�GRQ
W�KDYH�D�XWLOLW\

3DJH����
� ELOO���7KHQ�ZKDW�DUH�ZH�JRLQJ�WR�GR���6R�WKDW
V���
� \RX
UH�WU\LQJ����\RX
UH�WU\LQJ�WR�QDLO�GRZQ�VRPHWKLQJ
� WKDW
V����\RX�FDQ�EH�DV�EURDG���,I�WKH\�FDQ�FRPH�XS�ZLWK
� D�UHDVRQ�
� 4�����6R�HVVHQWLDOO\�WKH\�MXVW�QHHG�WR�JLYH�D�UHDVRQ
� DQG�RU�GRFXPHQWDWLRQ�WR�WKH�VDWLVIDFWLRQ�RI�WKH
� FRPPLVVLRQHUV"
� $�����7KDW
V�FRUUHFW��\HDK�
� 4�����$QG�LW�ZRXOG�EH�WKH�FRPPLVVLRQHUV
�GHWHUPLQDWLRQ
�� DPRQJ�WKH�WKUHH�RI�\RX�ZKHWKHU�RU�QRW�WKDW�EDOORW�VKRXOG
�� EH�FRXQWHG"
�� $�����<HDK�
�� ���������������05��612:���2ND\���7KDQN�\RX���7KRVH�DUH
�� ����������P\�TXHVWLRQV���,�ZRXOG�OLNH�WR�RQ�WKH�UHFRUG�
�� ����������,�NQRZ�WKDW�\RX
YH�SURYLGHG�WKH�SLFWXUHV�RI
�� ����������WKH�SRVWHUV�WKDW�ZH�WDONHG�DERXW�HDUOLHU���,
�� ����������ZDQW�WR�MXVW�RIILFLDOO\�PDUN�WKHP�DV
�� ����������3ODLQWLII
V�([KLELWV����DQG����
�� $�����'LG�\RX�DOUHDG\�SULQW�WKHP"
�� ���������������05��612:���1R��,�KDGQ
W�\HW���%XW�MXVW
�� ����������IRU�IXWXUH�UHIHUHQFH���:H�NQRZ�WKDW�WKRVH�WZR
�� ����������GRFXPHQWV�WKDW�ZH�ZHUH�WDONLQJ�DERXW�HDUOLHU�
�� ����������WKH\�QRZ�KDYH�D�QDPH�WKDW�ZH�FDQ�XVH�WR�UHIHU
�� ����������WR�WKHP���$QG�\RX�KDYH�WKHP�LQ�\RXU�UHFRUG�
�� ����������0U��&RXUW�5HSRUWHU���$QG�,�GRQ
W�WKLQN�ZH�QHHG

3DJH����
� ����������WR�GR�DQ\WKLQJ�RQ�WKDW�SRLQW�DW�WKLV�SRLQW���,
� ����������WKLQN�WKDW
V�D�VXIILFLHQW�UHFRUG�RI�WKHP���$QG
� ����������\RX�KDYH�WKHP�LQ�\RXU�SRVVHVVLRQ�QRZ�RU
� ����������JHWWLQJ�WKHP�
� ���������������05��)25'���+H�UHDG�WKHP�LQWR�WKH�UHFRUG
� ����������DQ\ZD\�
� ���������������05��612:���*RWFKD�
� ���������������05��)25'���,�KDYH�QR�TXHVWLRQV�
� ���������������7+(�9,'(2*5$3+(5���$OO�ULJKW���7KLV
�� ����������FRQFOXGHV�WKH�GHSRVLWLRQ���:H
UH�JRLQJ�RII�WKH
�� ����������UHFRUG���7KH�WLPH�LV�DSSUR[LPDWHO\������S�P�
�� ����������������3ODLQWLII
V�([KLELWV����DQG����ZHUH
�� ����������LGHQWLILHG�IRU�WKH�UHFRUG��
�� ����������������:+(5(8321��WKH�GHSRVLWLRQ�ZDV�FRQFOXGHG
�� ����������DW������S�P��
��
��
��
��
��
��
��
��
��
��

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ��������������&(57,),&$7(�2)�'(321(17
�
� ����������,�KDYH�UHDG�WKH�IRUHJRLQJ�WUDQVFULSW�RI
� P\�GHSRVLWLRQ�DQG�H[FHSW�IRU�DQ\�FRUUHFWLRQV�RU
� FKDQJHV�QRWHG�RQ�WKH�HUUDWD�VKHHW��,�KHUHE\
� VXEVFULEH�WR�WKH�WUDQVFULSW�DV�DQ�DFFXUDWH�UHFRUG
� RI�WKH�VWDWHPHQWV�PDGH�E\�PH�
�
�
�������������������BBBBBBBBBBBBBBBBBBBBBBBBB

�� �����������������������0,&+$(/�-2+1�$'$0
��
�� ��������68%6&5,%('�$1'�6:251�EHIRUH�DQG�WR�PH
�� WKLV�BBBB�GD\�RI�BBBBBBBBBBBBBBBB����BBB�
��
��
�� �������������������BBBBBBBBBBBBBBBBBBBBBBBBBBB
�� ��������������������������127$5<�38%/,&
��
��
�� 0\�&RPPLVVLRQ�H[SLUHV�
��
��
��
��
��

3DJH����
� �����������������&�(�5�7�,�)�,�&�$�7�(
� 67$7(�2)�$5.$16$6
�������������������VV

� &2817<�2)�6$/,1(
� ������,��-())�%(11(77��&HUWLILHG�&RXUW�5HSRUWHU��D
1RWDU\�3XEOLF�LQ�DQG�IRU�WKH�DIRUHVDLG�FRXQW\�DQG�VWDWH�

� GR�KHUHE\�FHUWLI\�WKDW�WKH�ZLWQHVV��0,&+$(/�$'$0��ZDV
GXO\�VZRUQ�E\�PH�SULRU�WR�WKH�WDNLQJ�RI�WHVWLPRQ\�DV�WR

� WKH�WUXWK�RI�WKH�PDWWHUV�DWWHVWHG�WR�DQG�FRQWDLQHG
WKHUHLQ��WKDW�WKH�WHVWLPRQ\�RI�VDLG�ZLWQHVV�ZDV�WDNHQ�E\

� PH�LQ�PDFKLQH�VKRUWKDQG�QRWHV�DQG�ZDV�WKHUHDIWHU�UHGXFHG
WR�W\SHZULWWHQ�IRUP�E\�PH�RU�XQGHU�P\�GLUHFWLRQ�DQG

� VXSHUYLVLRQ��WKDW�WKH�IRUHJRLQJ�WUDQVFULSW�LV�D�WUXH�DQG
DFFXUDWH�UHFRUG�RI�WKH�WHVWLPRQ\�JLYHQ�WR�WKH�EHVW�RI�P\

� XQGHUVWDQGLQJ�DQG�DELOLW\�
�� ������,Q�DFFRUGDQFH�ZLWK�5XOH����H��RI�WKH�5XOHV�RI

&LYLO�3URFHGXUH��UHYLHZ�RI�WKH�WUDQVFULSW�ZDV�QRW
�� UHTXHVWHG�E\�WKH�GHSRQHQW�RU�DQ\�SDUW\�WKHUHWR�
�� ������,�)857+(5�&(57,)<�WKDW�,�DP�QHLWKHU�FRXQVHO�IRU�

UHODWHG�WR��QRU�HPSOR\HG�E\�DQ\�RI�WKH�SDUWLHV�WR�WKH
�� DFWLRQ�LQ�ZKLFK�WKLV�SURFHHGLQJ�ZDV�WDNHQ��DQG��IXUWKHU�

WKDW�,�DP�QRW�D�UHODWLYH�RU�HPSOR\HH�RI�DQ\�DWWRUQH\�RU
�� FRXQVHO�HPSOR\HG�E\�WKH�SDUWLHV�KHUHWR��QRU�ILQDQFLDOO\

LQWHUHVWHG��RU�RWKHUZLVH��LQ�WKH�RXWFRPH�RI�WKLV�DFWLRQ�
�� DQG�WKDW�,�KDYH�QR�FRQWUDFW�ZLWK�WKH�SDUWLHV��DWWRUQH\V�

RU�SHUVRQV�ZLWK�DQ�LQWHUHVW�LQ�WKH�DFWLRQ�WKDW�DIIHFWV
�� RU�KDV�D�VXEVWDQWLDO�WHQGHQF\�WR�DIIHFW�LPSDUWLDOLW\�

WKDW�UHTXLUHV�PH�WR�UHOLQTXLVK�FRQWURO�RI�DQ�RULJLQDO
�� GHSRVLWLRQ�WUDQVFULSW�RU�FRSLHV�RI�WKH�WUDQVFULSW�EHIRUH

LW�LV�FHUWLILHG�DQG�GHOLYHUHG�WR�WKH�FXVWRGLDO�DWWRUQH\�
�� RU�WKDW�UHTXLUHV�PH�WR�SURYLGH�DQ\�VHUYLFH�QRW�PDGH

DYDLODEOH�WR�DOO�SDUWLHV�WR�WKH�DFWLRQ�
��

������*,9(1�81'(5�0<�+$1'�DQG�6($/�2)�2)),&(�RQ�WKLV
�� ��WK�GD\�RI�'HFHPEHU�������
��
��

������������������6LJQDWXUH�!
�� ����������-HII�%HQQHWW��&&5��/6�1R������1RWDU\

����������3XEOLF�LQ�DQG�IRU�6DOLQH�&RXQW\��$UNDQVDV
�� 0\�&RPPLVVLRQ�H[SLUHV�1RYHPEHU����������
��

3DJH����
� �������5(3257(5
6�&(57,),&$7,21�2)�&(57,),('�&23<
�
� �������,��-())�%(11(77��/6�1R������&HUWLILHG�&RXUW
� 5HSRUWHU�LQ�WKH�6WDWH�RI�$UNDQVDV��FHUWLI\�WKDW�WKH
� IRUHJRLQJ�SDJHV���WKURXJK�����FRQVWLWXWH�D�WUXH�DQG
� FRUUHFW�FRS\�RI�WKH�RULJLQDO�GHSRVLWLRQ�RI�0,&+$(/�$'$0
� WDNHQ�RQ�'HFHPEHU����������
� �������,�GHFODUH�XQGHU�SHQDOW\�RI�SHUMXU\�XQGHU�WKH�ODZV
� RI�WKH�6WDWH�RI�$UNDQVDV�WKDW�WKH�IRUHJRLQJ�LV�WUXH�DQG
�� FRUUHFW�
�� �������'DWHG�WKLV���WK�GD\�RI�'HFHPEHU�������
��
��
�� ������������������6LJQDWXUH�!

����������-HII�%HQQHWW��&&5��/6�1R������1RWDU\
�� ����������3XEOLF�LQ�DQG�IRU�6DOLQH�&RXQW\��$UNDQVDV

�������0\�&RPPLVVLRQ�H[SLUHV�1RYHPEHU����������
��
��
��
��
��
��
��
��
��
��

3DJH����
� ��������������������������������(55$7$�6+((7
����������������������9(5,7(;7�1(:�<25.�5(3257,1*��//&

� �����&$6(�1$0(��/HDJXH�2I�:RPHQ�9RWHUV�2I�$UNDQVDV�(W�$O��Y�
�����7KXUVWRQ��-RKQ

� �����'$7(�2)�'(326,7,21������������
�����:,71(66(6¶�1$0(��&RPPLVVLRQHU��0LNH�$GDP

�
� ������3$*(���/,1(��6���������&+$1*(����������������5($621
�����BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

�
�����BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

�
�����BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

�
�����BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

�
�����BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
�����BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
�����BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
�����BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
�����BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
�����BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
�����BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
�����BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
�����BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
�����BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
�����BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
�� ����������������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�����������������������&RPPLVVLRQHU��0LNH�$GDP
�� �����68%6&5,%('�$1'�6:251�72�%()25(�0(

�����7+,6�BBBB�'$<�2)�BBBBBBBBBBBB����BB�
��
��

�����BBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBB
�� ������127$5<�38%/,&���������0<�&200,66,21�(;3,5(6�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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Federal Rules of Civil Procedure

Rule 30

(e) Review By the Witness; Changes.

(1) Review; Statement of Changes. On request by the 

deponent or a party before the deposition is 

completed, the deponent must be allowed 30 days 

after being notified by the officer that the 

transcript or recording is available in which:

(A) to review the transcript or recording; and

(B) if there are changes in form or substance, to 

sign a statement listing the changes and the 

reasons for making them.

(2) Changes Indicated in the Officer's Certificate. 

The officer must note in the certificate prescribed 

by Rule 30(f)(1) whether a review was requested 

and, if so, must attach any changes the deponent 

makes during the 30-day period.

DISCLAIMER:  THE FOREGOING FEDERAL PROCEDURE RULES 

ARE PROVIDED FOR INFORMATIONAL PURPOSES ONLY.  

THE ABOVE RULES ARE CURRENT AS OF APRIL 1, 

2019.  PLEASE REFER TO THE APPLICABLE FEDERAL RULES 

OF CIVIL PROCEDURE FOR UP-TO-DATE INFORMATION.   
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9(5,7(;7�/(*$/�62/87,216�
&203$1<�&(57,),&$7(�$1'�',6&/2685(�67$7(0(17�

�
9HULWH[W�/HJDO�6ROXWLRQV�UHSUHVHQWV�WKDW�WKH�
IRUHJRLQJ�WUDQVFULSW�LV�D�WUXH��FRUUHFW�DQG�FRPSOHWH�
WUDQVFULSW�RI�WKH�FROORTXLHV��TXHVWLRQV�DQG�DQVZHUV�
DV�VXEPLWWHG�E\�WKH�FRXUW�UHSRUWHU��9HULWH[W�/HJDO�
6ROXWLRQV�IXUWKHU�UHSUHVHQWV�WKDW�WKH�DWWDFKHG�
H[KLELWV��LI�DQ\��DUH�WUXH��FRUUHFW�DQG�FRPSOHWH�
GRFXPHQWV�DV�VXEPLWWHG�E\�WKH�FRXUW�UHSRUWHU�DQG�RU��
DWWRUQH\V�LQ�UHODWLRQ�WR�WKLV�GHSRVLWLRQ�DQG�WKDW�
WKH�GRFXPHQWV�ZHUH�SURFHVVHG�LQ�DFFRUGDQFH�ZLWK�
RXU�OLWLJDWLRQ�VXSSRUW�DQG�SURGXFWLRQ�VWDQGDUGV��
�
9HULWH[W�/HJDO�6ROXWLRQV�LV�FRPPLWWHG�WR�PDLQWDLQLQJ�
WKH�FRQILGHQWLDOLW\�RI�FOLHQW�DQG�ZLWQHVV�LQIRUPDWLRQ��
LQ�DFFRUGDQFH�ZLWK�WKH�UHJXODWLRQV�SURPXOJDWHG�XQGHU�
WKH�+HDOWK�,QVXUDQFH�3RUWDELOLW\�DQG�$FFRXQWDELOLW\�
$FW��+,3$$���DV�DPHQGHG�ZLWK�UHVSHFW�WR�SURWHFWHG�
KHDOWK�LQIRUPDWLRQ�DQG�WKH�*UDPP�/HDFK�%OLOH\�$FW��DV�
DPHQGHG��ZLWK�UHVSHFW�WR�3HUVRQDOO\�,GHQWLILDEOH�
,QIRUPDWLRQ��3,,���3K\VLFDO�WUDQVFULSWV�DQG�H[KLELWV�
DUH�PDQDJHG�XQGHU�VWULFW�IDFLOLW\�DQG�SHUVRQQHO�DFFHVV�
FRQWUROV��(OHFWURQLF�ILOHV�RI�GRFXPHQWV�DUH�VWRUHG�
LQ�HQFU\SWHG�IRUP�DQG�DUH�WUDQVPLWWHG�LQ�DQ�HQFU\SWHG�
IDVKLRQ�WR�DXWKHQWLFDWHG�SDUWLHV�ZKR�DUH�SHUPLWWHG�WR�
DFFHVV�WKH�PDWHULDO��2XU�GDWD�LV�KRVWHG�LQ�D�7LHU���
66$(����FHUWLILHG�IDFLOLW\��
�
9HULWH[W�/HJDO�6ROXWLRQV�FRPSOLHV�ZLWK�DOO�IHGHUDO�DQG��
6WDWH�UHJXODWLRQV�ZLWK�UHVSHFW�WR�WKH�SURYLVLRQ�RI�
FRXUW�UHSRUWLQJ�VHUYLFHV��DQG�PDLQWDLQV�LWV�QHXWUDOLW\�
DQG�LQGHSHQGHQFH�UHJDUGOHVV�RI�UHODWLRQVKLS�RU�WKH�
ILQDQFLDO�RXWFRPH�RI�DQ\�OLWLJDWLRQ��9HULWH[W�UHTXLUHV�
DGKHUHQFH�WR�WKH�IRUHJRLQJ�SURIHVVLRQDO�DQG�HWKLFDO�
VWDQGDUGV�IURP�DOO�RI�LWV�VXEFRQWUDFWRUV�LQ�WKHLU�
LQGHSHQGHQW�FRQWUDFWRU�DJUHHPHQWV��
�
,QTXLULHV�DERXW�9HULWH[W�/HJDO�6ROXWLRQV
�
FRQILGHQWLDOLW\�DQG�VHFXULW\�SROLFLHV�DQG�SUDFWLFHV�
VKRXOG�EH�GLUHFWHG�WR�9HULWH[W
V�&OLHQW�6HUYLFHV��
$VVRFLDWHV�LQGLFDWHG�RQ�WKH�FRYHU�RI�WKLV�GRFXPHQW�RU�
DW�ZZZ�YHULWH[W�FRP��
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Exhibit 2 
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� ��������,1�7+(�81,7('�67$7(6�',675,&7�&2857
�������)25�7+(�($67(51�',675,&7�2)�$5.$16$6

� ���������������)$<(77(9,//(�',9,6,21
� �/($*8(�2)�:20(1�927(56������

�2)�$5.$16$6��52%(57���������
� �:,//,$0�$//(1��-2+1���������

�0&1((�$(/,&$�,��256,��������
� �0$56+$//�:$<1(��������������

�6877(5),(/'��6+,5/(<��������
� �)$<(�),(/'6��0$51(77(��������&$6(�12�

�:(1',�3(11,1*721��0$5<������������&9�������
� �-��0&1$0(5��$1'�0<5$�-�������3.+

�7$&.(77���������������������
� �����������������������������

���������3ODLQWLIIV����������
� �����������������������������

�Y���������������������������
�� �����������������������������

�-2+1�7+856721��,1�+,6�������
�� �2)),&,$/�&$3$&,7<�$6�7+(����

�6(&5(7$5<�2)�7+(�67$7(������
�� �2)�$5.$1�$6$��$1'�6+$521����

�%522.6��%,/(1'$�������������
�� �+$55,6�5,77(5��:,//,$0������

�/87+(5��&+$5/(6�52%(576�����
�� �-$0(6�6+$53��$1'�-����������

�+$5021�60,7+��,1�7+(,5������
�� �2)),&,$/�&$3$&,7,(6�$6������

�0(0%(56�2)�7+(�$5.$16$6�����
�� �6WDWH�%RDUG�RI�(OHFWLRQ�����

�&RPPLVVLRQHUV���������������
�� �����������������������������

���������'HIHQGDQWV����������
�� �BBBBBBBBBBBBBBBBBBBBBBBBBBB
��
��
�� ������9,'(27$3('�'(326,7,21�2)�
�� ������5866(//�$1=$/21(
�� ������7DNHQ�RQ�EHKDOI�RI�WKH�3ODLQWLIIV
�� ������'HFHPEHU��������
��

3DJH��

9HULWH[W�/HJDO�6ROXWLRQV
������������ ZZZ�YHULWH[W�FRP ������������
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3DJH��
� ��$33($5$1&(6�
� ��)RU�WKH�3ODLQWLIIV�
� ����������322-$�&+$8'+85,��(64�
����������3FKDXGKXUL#ODZ\HUVFRPPLWWHH�RUJ

� ����������/$:<(56¶�&200,77((�)25�&,9,/�5,*+76
����������81'(5�/$:

� ���������������.�6WUHHW�1:��6XLWH����
����������:DVKLQJWRQ��'&������

� ����������3KRQH����������������
����������)D[����������������

�
� ����������$1$*+$�6812/$5$5$-$1��(64�����9LD�=RRP�
����������5$&+(/�7(11(//��(64�����������9LD�=RRP�

� ����������'(%(92,6(�	�3/,03721�//3
��������������7KLUG�$YHQXH

�� ����������1HZ�<RUN��1<������
������������������������

��
�� �)RU�WKH�'HIHQGDQWV�
�� ����������%522.6�:+,7(��(64�

����������$UNDQVDV�$WWRUQH\�*HQHUDO
V�2IILFH
�� ��������������&HQWHU�6WUHHW

����������6XLWH����
�� ����������/LWWOH�5RFN��$UNDQVDV�������
��

��)RU�WKH�:LWQHVV�
��

����������0,&+$(/�026/(<��(64�
�� ����������-DVRQ�2ZHQV�/DZ�)LUP

��������������:HVW�2DN�6WUHHW
�� ���������&RQZD\��$UNDQVDV������
��

��&2857�5(3257(5�
��

����������-(11,)(5�+$<1,(��/LFHQVH�1R������
�� ����������&HOO���������������

����������(�PDLO���MHQQLIHUFRXUWUHSRUWHU#JPDLO�FRP
��
�� ��9,'(2*5$3+(5�
�� ��������������-2+1�6,06

3DJH��
� ���������������������������������,1'(;
�����:,71(66������������������������������������3$*(

�
5866(//�$1=$/21(

� ������������������%<�06��&+$8'+85,������������������
�
�
� ������([KLELW���6XESRHQD�WR�7HVWLI\����������������
�
������([KLELW��������&RXQW\�%RDUG�RI�(OHFWLRQ

� ����������������&RPPLVVLRQHUV�3URFHGXUHV�0DQXDO��������
� ������([KLELW���7UDLQLQJ�'RFXPHQW���������������
��

������([KLELW��������7UDLQLQJ�0DQXDO�IRU
�� �����������������3ROO�:RUNHUV���������������������������
�� ������([KLELW���$SSOLFDWLRQ�IRU�$EVHQWHH�%DOORW������
�� �����([KLELW���3XEOLF�5HFRUGV�5HTXHVW�����������������
�� ������([KLELW���6HSWHPEHU����������/HWWHU����������
�� ������([KLELW���&RXQW\�3URGXFWLRQ���������������������
�� ������([KLELW���$EVHQWHH�%DOORWV�1RW�$FFHSWHG�������

��������������������
�� ������([KLELW����$EVHQWHH�%DOORW�'DWD�����������������
�� ������([KLELW����6LJQ�,Q�2XW�IRU�&RXQW\�����������

�����������������(OHFWLRQ�5HLPEXUVHPHQW
��
��
��
��
��
��
��

3DJH��
� ���������7KH�YLGHRWDSHG�GHSRVLWLRQ�RI
� �5866(//�$1=$/21(��WDNHQ�RQ�EHKDOI�RI�3ODLQWLIIV�
� �RQ�WKH��QG�GD\�RI�'HFHPEHU��������FRPPHQFLQJ�DW
� ������D�P���LQ�WKH�RIILFHV�RI�=RRP�SODWIRUP�
� �1DVKYLOOH��7HQQHVVHH��IRU�DOO�SXUSRVHV�XQGHU�WKH
� �$UNDQVDV�5XOHV�RI�&LYLO�3URFHGXUH�
� ���������7KH�IRUPDOLWLHV�DV�WR�QRWLFH��FDSWLRQ�
� �FHUWLILFDWH��HW�FHWHUD��DUH�ZDLYHG���$OO
� �REMHFWLRQV��H[FHSW�DV�WR�WKH�IRUP�RI�WKH
�� �TXHVWLRQV��DUH�UHVHUYHG�WR�WKH�KHDULQJ�
�� ���������,W�LV�DJUHHG�WKDW�-HQQLIHU�+D\QLH��EHLQJ
�� �D�1RWDU\�3XEOLF�DQG�&RXUW�5HSRUWHU�IRU�WKH�6WDWH
�� �RI�7HQQHVVHH��PD\�VZHDU�WKH�ZLWQHVV��DQG�WKDW
�� �WKH�UHDGLQJ�DQG�VLJQLQJ�RI�WKH�FRPSOHWHG
�� �GHSRVLWLRQ�E\�WKH�ZLWQHVV�DUH�ZDLYHG�
��
�� ������������������������
��
��
��
��
��
��
��
��

3DJH��
� �������������7+(�9,'(2*5$3+(5���:H
UH�RQ�WKH
� �UHFRUG���7RGD\
V�GDWH�LV�'HFHPEHU��QG�������
� �,W
V�DSSUR[LPDWHO\������LQ�WKH�PRUQLQJ�&HQWUDO
� �VWDQGDUG�WLPH���&RXQVHO��LQWURGXFH�WKHPVHOYHV
� �DQG�ZKR�WKH\�UHSUHVHQW�IURP�OHIW�WR�ULJKW�
� �������������05��:+,7(���,
P�%URRNV�:KLWH�ZLWK
� �WKH�$WWRUQH\�*HQHUDOV�2IILFH��DQG�,�UHSUHVHQW
� �WKH�GHIHQVH�LQ�WKLV�PDWWHU�
� �������������05��026/(<���0LNH�0RVOH\�DQG�,
�� �UHSUHVHQW�DQG�WKH�(OHFWLRQ�&RPPLVVLRQ�
�� �������������06��&+$8'+85,���3RRMD�&KDXGKXUL�DQG
�� �,�UHSUHVHQW�WKH�SODLQWLII�/HDJXH�RI�:RPHQ�9RWHUV
�� �DQG�WKH�RWKHU�LQGLYLGXDOV�LQ�WKLV�FDVH�
�� �������������7+(�9,'(2*5$3+(5���6ZHDU�LQ�WKH
�� �ZLWQHVV�
�� �������������06��6812/$5$5$-$1���-RLQLQJ�UHPRWHO\
�� �IURP�1HZ�<RUN�&LW\��WKLV�LV����P\�QDPH�LV�$QDJKD
�� �6XQRODUDUDMDQ���,�DOVR�UHSUHVHQW�WKH�SODLQWLIIV�
�� �DQG�,
P�KHUH�ZLWK�P\�FROOHDJXH�5DFKHO����:H
UH
�� �ERWK�IURP�WKH�ODZ�ILUP�RI�'HEHYRLVH�	�3OLPSWRQ�
�� ����������������5866(//�$1=$/21(�
�� ��ZDV�FDOOHG�DV�D�ZLWQHVV��DQG�DIWHU�KDYLQJ�EHHQ
�� �����ILUVW�GXO\�VZRUQ��WHVWLILHG�DV�IROORZV�
�� ����������������',5(&7�(;$0,1$7,21
�� �%<�06��&+$8'+85,�

���3DJHV�������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH��
� �4������$OO�ULJKW���:HOO��WKDQN�\RX�IRU�EHDULQJ
� �ZLWK�WKH�WHFK�LVVXHV�
� ��������&DQ�\RX�SOHDVH�VWDWH�\RXU�IXOO�QDPH�DQG
� �VSHOO�LW�IRU�WKH�UHFRUG"
� �$������6XUHO\���5XVVHOO�-�$Q]DORQH���,W
V
� �5�8�6�6�(�/�/��PLGGOH�LQLWLDO�LV�-��$Q]DORQH�
� �$�1�=�$�/�2�1�(�
� �4������7KDQN�\RX���$QG�,�ZDQW�WR�EH�FOHDU�
� �<RX
UH�QRW�D�SDUW\�WR�WKLV�FDVH���$QG�VR�MXVW�XS
�� �IURQW��WKH�SXUSRVH�RI�WKLV�GHSRVLWLRQ�LV�WR
�� �UHDOO\�OHDUQ�DERXW�KRZ�%HQWRQ�&RXQW\�UXQV�LWV
�� �HOHFWLRQV�ZLWK�D�IRFXV�RQ�\RXU�DEVHQWHH�EDOORW
�� �SURFHVVHV�
�� �$������<HV��PD
DP�
�� �4������6R�,
P�JRLQJ�WR�WU\�WR�JHW�WKURXJK�WKLV
�� �TXLFNO\���$QG�\RX
UH�WKH�H[SHUW��DQG�,
P�MXVW
�� �WU\LQJ�WR�OHDUQ��\RX�NQRZ��KRZ�\RX�GR�WKLQJV�LQ
�� �NQRZ�%HQWRQ�&RXQW\�
�� �������������05��026/(<���,
P�JRLQJ�WR�REMHFW�WR
�� �\RXU�FKDUDFWHUL]DWLRQ���*R�DKHDG�
�� �%<�06��&+$8'+85,�
�� �4������2ND\���+DYH�\RX�HYHU�EHHQ�GHSRVHG�EHIRUH"
�� �$������<HV�
�� �4������$QG�FDQ�\RX�WHOO�PH�ZKHQ�\RX�ZHUH
�� �GHSRVHG"

3DJH��
� �$������1RW�ZLWKLQ�WKH�(OHFWLRQ�&RPPLVVLRQ��EXW
� �SULRU�WR�WKDW��VHYHUDO�\HDUV�DJR�,�KDG�WR�JLYH�D
� �GHSRVLWLRQ���'RQ
W�HYHQ�UHFDOO�ZKDW�LW�ZDV��EXW
� �LW�ZDV����\HDUV�DJR�
� �4������2ND\���6R�,�ZLOO�VRUW�RI�UHYLHZ�WKH�UXOHV
� �IRU�\RX�VR�WKDW����EHFDXVH�LW�ZDV�VR�ORQJ�DJR�
� ��������:H�FDQ�WDNH�D�EUHDN�ZKHQHYHU�\RX�ZDQW�
� �MXVW�OHW�PH�NQRZ���,�ZLOO�WU\�P\�EHVW�WR�EH
� �FOHDU���,�ZRXOG�OLNH�WR�DVN�SHUIHFW�TXHVWLRQV�
�� �EXW�VRPHWLPHV�WKH\
UH�XQFOHDU���,I�\RX�GRQ
W
�� �XQGHUVWDQG��MXVW�OHW�PH�NQRZ��DQG�,
OO�UHSKUDVH
�� �LW��UHSHDW�LW�
�� �$������2ND\�
�� �4������$QG�SOHDVH�PDNH�VXUH�WKDW�,�DP�DEOH�WR
�� �DVN�P\�IXOO�TXHVWLRQ�EHIRUH�\RX�DQVZHU��DQG�,
�� �ZLOO�GR�WKH�VDPH���,
P�JRLQJ�WR�WU\�QRW�WR�WDON
�� �RYHU�\RX��DQG�LI�\RX�FDQ�YHUEDOO\�VD\�HLWKHU�\HV
�� �RU�QR�LQVWHDG�RI�QRGGLQJ��WKDW�ZRXOG�EH�JUHDW
�� �EHFDXVH�WKH�FRXUW�UHSRUWHU�WKDW�ZD\�FDQ�ZULWH
�� �GRZQ�\RXU�DQVZHU�
�� �$������,�XQGHUVWDQG�
�� �4������2ND\���*UHDW���7KDQN�\RX�
�� ��������'R�\RX�UHFDOO�UHFHLYLQJ�D�VXESRHQD�WR
�� �WHVWLI\�LQ�WKLV�FDVH"
�� �$������<HV��,�GLG�

3DJH��
� �4������2ND\�
� �������������06��&+$8'+85,���6R�,
P�JRLQJ�WR
� �LQWURGXFH��0DGDPH�&RXUW�5HSRUWHU��WKH�ILUVW
� �H[KLELW��PDUNLQJ�LW�DV�([KLELW�����+DQGLQJ�LW�WR
� �WKH�ZLWQHVV�DQG�WR�ZLWQHVV
V�FRXQVHO�
� ��������������([KLELW�1XPEHU���ZDV�PDUNHG��
� �%<�06��&+$8'+85,�
� �4������2ND\���,
G�OLNH�\RX�WR�WDNH�D�ORRN���
� �ZHOO��ILUVW��,
OO�UHSUHVHQW�WR�\RX�WKDW�WKLV�LV
�� �D�VXESRHQD�WR�WHVWLI\�LQ�WKLV�FDVH���$QG�,�ZDQW
�� �WR�JLYH�\RX�WLPH�WR�ORRN�DW�LW���,I�\RX�FDQ�MXVW
�� �ORRN�DW�LW�DQG�OHW�PH�NQRZ�ZKHQ�\RX
UH�GRQH�
�� �WKDW�ZRXOG�EH�JUHDW�
�� �$������,�MXVW�UHYLHZ�LW�WR�HQVXUH�WKDW�LW
V�WKH
�� �VDPH�VXESRHQD�WKDW�,�UHFHLYHG"
�� �4������<HV��SOHDVH�
�� �$������,V�WKLV�P\�FRS\"��,�MXVW�ZDQW�WR�FRQILUP
�� �D�IHZ�WKLQJV�ZLWK�WKLV�ZLWK�ZKDW�,�UHFHLYHG�
�� �4������7KDW
V�ILQH�
�� �$������$V�IDU�DV�,�FRXOG�WHOO��WKH\�DUH�WKH
�� �VDPH�
�� �4������2ND\���*UHDW���$QG�GR�\RX�UHFDOO�ZKHQ�\RX
�� �ILUVW�VDZ�LW"
�� �$������<HV��LW�ZDV�GHOLYHUHG�WR�PH�DERXW
�� ������D�P���PD\EH�D�PRQWK�DJR���,�GRQ
W�KDYH�WKH

3DJH��
� �H[DFW�GDWH�
� �4������$QG�ZKHQ�LW�ZDV�GHOLYHUHG�WR�\RX��GLG�\RX
� �UHYLHZ�LW"
� �$������1RW�DW�WKDW�SDUWLFXODU�WLPH��QR��EHFDXVH
� �,�ZDV�SUHSDULQJ�WR�JR�WR�ZRUN�
� �4������:KHQ�ZDV�WKH�ILUVW�WLPH�WKDW�\RX�UHYLHZHG
� �LW"
� �$������3UREDEO\�WKDW�HYHQLQJ�RU�ODWHU�LQ�WKH
� �DIWHUQRRQ�ZKHQ�,�KDG�VRPH�WLPH�DW�ZRUN�
�� �4������*RW�LW���'R�\RX�NQRZ�ZKDW�WKLV�FDVH�LV
�� �JHQHUDOO\�DERXW��&KDLUPDQ"
�� �$������3ULPDULO\��LW�KDV�WR�GR�ZLWK�DEVHQWHH
�� �EDOORWV�DQG�WKH�DELOLW\�WR�LQWHUSUHW�WKH�ODZ
�� �UHODWLYH�WR�GHWHUPLQLQJ�ZKHWKHU�RU�QRW�DQ
�� �DEVHQWHH�EDOORW�FDQ�EH�FRXQWHG�RU�UHMHFWHG�
�� �4������2ND\���$QG�LQIRUPLQJ�WKDW�XQGHUVWDQGLQJ�
�� �\RX�NQRZ��RI�WKH�FDVH��ZKDW�GRFXPHQWV�GLG�\RX
�� �ORRN�DW"
�� �$������:KDW�RWKHU�GRFXPHQWV���
�� �4������<HDK�
�� �$���������GLG�,�ORRN�DW"��2WKHU�WKDQ�UHYLHZLQJ
�� �WKLV��,�GLG�QRW�UHYLHZ�DQ\�RWKHU�GRFXPHQWV�
�� �4������2ND\���$QG�RWKHU�WKDQ�\RXU�DWWRUQH\�KHUH�
�� �KDYH�\RX�GLVFXVVHG�WKLV�FDVH�ZLWK�DQ\ERG\�HOVH"
�� �$������%ULHIO\�ZLWK�P\�DWWRUQH\�EHIRUH�,�JRW

���3DJHV�������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �KHUH���3ULRU�WR�WKDW��MXVW�WR�JHW�VRPH
� �LQIRUPDWLRQ�IURP�P\�(OHFWLRQ�&RPPLVVLRQ�2IILFH
� �EHIRUH�FRPLQJ�KHUH�
� �4������2ND\���$QG�KRZ�ORQJ�DJR�GLG�\RX�KDYH�WKH
� �FRQYHUVDWLRQ�ZLWK�\RXU�(OHFWLRQ�&RPPLVVLRQ"
� �$������$ERXW�D�ZHHN�DQG�D�KDOI�DJR��PD\EH�WZR
� �ZHHNV�DJR�
� �4������$QG�ZKDW�GLG�\RX�WDON�DERXW"
� �$������,�MXVW�ZDQWHG�WR�UHYLHZ�WKH�VSHFLILF
�� �HOHPHQWV�RI�WKH�ODZ�GHDOLQJ�ZLWK�DEVHQWHH
�� �EDOORWV�
�� �4������*RW�LW�
�� �$������<RX�KDYH�WR�XQGHUVWDQG�QRZ��P\�SRVLWLRQ
�� �LV�DQ�HOHFWLRQ�FRPPLVVLRQHU�LV�QRW�D�IXOO�WLPH
�� �FRPPLVVLRQ�ZLWK�WKH�&RXQW\���,�DP�D�SDUW�WLPH�
�� �SDUW�WLPH�HPSOR\HH�RI�WKH�&RXQW\�IRU�HOHFWLRQV
�� �RQO\�
�� �4������*RW�LW���$QG�FDQ�\RX�WHOO�PH��GR�\RX
�� �UHPHPEHU�ZKR�RQ�WKH�(OHFWLRQ�&RPPLVVLRQ�\RX
�� �VSRNH�ZLWK"
�� �$������<HV���.LP�'HQQLVRQ�ZKR�LV�LQ�FKDUJH�RI
�� �WKH�RIILFH�WKHUH�
�� �4������$QG�ZKDW
V�KHU�RIILFLDO�SRVLWLRQ"
�� �$������6KH�LV�WKH�HOHFWLRQ�FRRUGLQDWRU���
�� �4������*RW�LW�

3DJH���
� �$���������IRU�%HQWRQ�&RXQW\�
� �4������*RW�LW���$QG�KRZ�ORQJ�KDV�VKH�EHHQ�LQ
� �WKDW�SRVLWLRQ"
� �$������$ERXW�WKH�VDPH�WLPH�WKDW�,�KDYH��DERXW
� ����\HDUV�DJR�
� �4������2ND\���6R�D�ORQJ�WLPH���$OO�ULJKW�
� ��������6R�PRYLQJ�RQ��MXVW�VRPH�EDFNJURXQG�RQ
� �\RX�
� ��������'R�\RX�OLYH�LQ�%HQWRQ�&RXQW\"
�� �$������<HV��,�GR�
�� �4������$QG�\RX
UH�D�UHJLVWHUHG�YRWHU�LQ�%HQWRQ
�� �&RXQW\"
�� �$������<HV��PD
DP�
�� �4������$QG�KRZ�ORQJ�KDYH�\RX�OLYHG�LQ�WKH
�� �FRXQW\"
�� �$������6LQFH������
�� �4������2ND\���+DYH�\RX�OLYHG�DQ\ZKHUH�HOVH
�� �EHVLGHV�%HQWRQ�&RXQW\"
�� �$������)RU�P\�OLIH�\RX
UH�WDONLQJ�DERXW"
�� �4������<HDK��IRU�\RXU�OLIH�
�� �$������<HV��LI�\RX�ZDQW�D�EULHI�V\QRSVLV��,
G�EH
�� �JODG�WR�JLYH�WKDW�WR�\RX�
�� �4������$�EULHI�V\QRSVLV�LV�JUHDW�
�� �$������2ND\���%RUQ�DQG�UDLVHG�LQ�&KLFDJR�
�� �,OOLQRLV���-RLQHG�WKH�$UP\�LQ������DQG�VSHQW

3DJH���
� ����\HDUV�RQ�DFWLYH�GXW\���,QLWLDOO\�D�PHGLF�
� �GHQWDO�DVVLVWDQW�RUDO�K\JLHQLVW��ZHQW�WR�RIILFHU
� �FDQGLGDWH�VFKRRO��FRPPLVVLRQHG�LQ�WKH�LQIDQWU\
� �DQG�VSHQW����\HDUV�LQ�WKH�LQIDQWU\�DQG�VSHQW���
� �\HDUV�LQ�LQIDQWU\�$LUERUQH�6SHFLDO�)RUFHV���0\
� �DVVLJQPHQWV�KDYH�EHHQ�WKURXJKRXW�WKH�8QLWHG
� �6WDWHV��LQ�(XURSH��LQ�9LHWQDP��LQ�+DZDLL�
� ��������5HWLUHG�IURP�WKH�$UP\�LQ������DQG�EHFDPH
� �DQ�LQVXUDQFH�DJHQW�IRU�WKH�.QLJKWV�RI�&ROXPEXV�
�� �D�&DWKROLF�IUDWHUQDO�RUJDQL]DWLRQ��DQG�PRYHG
�� �IRXU�WLPHV�ZLWK�WKHP�DQG�UHWLUHG�DIWHU����\HDUV
�� �LQ������
�� ��������0RYHG�KHUH�WR�)ORULGD����H[FXVH�PH���
�� �PRYHG�KHUH�WR�$UNDQVDV�LQ�������OHIW�LQ������WR
�� �JR�WR�)ORULGD�LQ�RUGHU�WR�FDUH�IRU�P\�LQ�ODZV
�� �ZKR�ZHUH�VLFN���%RWK�RI�WKHP�SDVVHG�DZD\�ZLWKLQ
�� �WKUHH�\HDUV��DQG�LQ�������PRYHG�EDFN�KHUH�WR
�� �%HQWRQ�&RXQW\�
�� �4������*RW�LW���7KDQN�\RX���$QG�ZKHQ�GLG�\RX���
�� �ZKHQ�GLG�\RXU�VHUYLFH�ZLWK�WKH�%HQWRQ�&RXQW\
�� �(OHFWLRQ�&RPPLVVLRQ�EHJLQ"
�� �$������$ERXW����\HDUV�DJR�
�� �4������2ND\���$QG�ZHUH�\RX�VHUYLQJ�LQ�WKH
�� �SRVLWLRQ�RI�FKDLU�DOO����\HDUV"
�� �$������1R���1R��,�ZDV�QRW���,�ZDV�WKH�5HSXEOLFDQ

3DJH���
� �HOHFWLRQ�FRPPLVVLRQHU�KHUH�LQ�WKH�VWDWH���7KH
� �SDUW\�WKDW�KDV�IRXU�RI�WKH�VHYHQ�VWDWH�RIILFHUV�
� �KDV�WZR�HOHFWLRQ�FRPPLVVLRQHUV�DQG�WKH�PLQRULW\
� �SDUW\�KDV�RQH�
� ��������6R�,�ZDV�DQ�HOHFWLRQ�FRPPLVVLRQHU�IRU��,
� �EHOLHYH��ILYH�\HDUV�XQWLO�WKH�5HSXEOLFDQV�WRRN
� �FKDUJH�RI�WKH�VWDWH�RIILFHV��DQG�WKHQ�,�EHFDPH
� �FKDLUPDQ�DW�WKDW�WLPH�
� �4������2ND\���6R�\RX�KDYH�VHUYHG�DV�&KDLU�VLQFH
�� �ZKDW�\HDU"
�� �$������,�WKLQN�DERXW��SUREDEO\�������
���
�� �VRPHZKHUH�LQ�WKDW�DUHD�
�� �4������*RW�LW���$QG�\RX�PHQWLRQHG�HDUOLHU�WKDW
�� �WKLV�ZDV�QRW�\RXU�IXOO�WLPH�MRE�
�� �$������1R��LW�LV�QRW�
�� �4������:KDW�LV�\RXU�RWKHU�RFFXSDWLRQ��&KDLUPDQ"
�� �$������3UHVHQWO\��,�DP�WKH�SDULVK�PDQDJHU�RI�6W�
�� �%HUQDUG�&DWKROLF�&KXUFK�LQ�%HOOD�9LVWD��DQG
�� �SULRU�WR�WKDW��,�KDG�P\�RZQ�EXVLQHVV�ZLWK
�� �/HJDO6KLHOG���,�ZDV�D�UHSUHVHQWDWLYH�IRU
�� �/HJDO6KLHOG��DQG�,�GLG�WKDW�IXOO�WLPH�IRU
�� ����\HDUV�
�� �4������*RW�LW���6R�MXVW�WR�KDYH�D�FOHDQ�UHFRUG�
�� �:HUH�\RX�WKH�FKDLUPDQ�RI�WKH�&RPPLVVLRQ�LQ�����"
�� �$������<HV�

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �4������2ND\���$QG�WKHQ�ZHUH�\RX�WKH�FKDLUPDQ�RI
� �WKH�&RPPLVVLRQ�LQ�����"
� �$������<HV�
� �4������2ND\���+DYH�\RX�HYHU�VHUYHG�DV�WKH
� �FRPPLVVLRQHU�RU�FKDLUPDQ�IRU�DQ\�RWKHU
� �HOHFWLRQ���
� �$������1R�
� �4���������FRPPLVVLRQ�
� ��������$QG�EHIRUH�\RX�EHFDPH�D�FRPPLVVLRQHU��GLG
�� �\RX�KROG�DQ\�RWKHU�SRVLWLRQV�ZLWK�WKH�%HQWRQ
�� �&RXQW\�(OHFWLRQ�%RDUG"
�� �$������1R�
�� �4������6R�DV�&KDLU��ZKDW�DUH�\RXU
�� �UHVSRQVLELOLWLHV"��%ULHI�V\QRSVLV�LV�JRRG��WKDQN
�� �\RX�
�� �$������0\�UHVSRQVLELOLWLHV�DUH�WR�HQVXUH�WKDW�
�� �ZKHQ�ZH�GR�KDYH�DQ�HOHFWLRQ��WKDW�WKH�PDFKLQHV
�� �DUH�SURJUDPPHG�SURSHUO\��DQG�ZH�GLG�RXU�RZQ
�� �SURJUDPPLQJ��WKDW�WKH�DEVHQWHH�EDOORWV�DUH
�� �SUHSDUHG�LQ�WLPH�LQ�RUGHU�WR�VHQG�WR�WKH�FRXQW\
�� �FOHUN
V�RIILFH����GD\V�LQ�DGYDQFH�VR�WKDW�WKH\
�� �FDQ�EH�PDLOHG�RXW����GD\V�SULRU�WR�WKH�HOHFWLRQ�
�� �DQG�WKHQ�WR�HVWDEOLVK�DQ\�HDUO\�YRWH�VLWHV�LI�ZH
�� �DUH�JRLQJ�WR�KDYH�HDUO\�YRWH�VLWHV�IRU�DQ
�� �HOHFWLRQ��DQG�WKHQ�JR�DKHDG�DQG�SURFHVV�WKH

3DJH���
� �DEVHQWHH�EDOORWV�DQG�DV�ZHOO�DV�FRQGXFW�WKH
� �HOHFWLRQ�GD\�DFWLYLWLHV�WR�HQVXUH�WKDW�ZH�KDYH
� �DOO�RI�WKH�HDUO\�YRWH�DQG�WKH�DEVHQWHH�YRWHV
� �FRXQWHG�E\������RQ�HOHFWLRQ�GD\��DQG�WKHQ�JR
� �DKHDG�DQG�SURYLGH�DQ�XQRIILFLDO�UHVXOW�DIWHU�DOO
� �RI�WKH�YRWH�FHQWHUV�KDYH�UHSRUWHG�LQ�
� �4������*RW�LW���$QG�VR�\RX�PHQWLRQHG�WKDW�\RX
� �KDYHQ
W�VHUYHG�LQ�DQ\�RWKHU�FDSDFLW\��EXW�
� �DJDLQ��MXVW�WR�JHW�WKH�UHFRUG�FOHDU���+DYH�\RX
�� �HYHU�VHUYHG�DV�SROO�ZRUNHU�LQ�WKH�FRXQW\"
�� �$������1RW�LQ�WKLV�VWDWH��QR�
�� �4������2ND\���+DYH�\RX�HYHU�ZRUNHG�DV�DQ
�� �DEVHQWHH�EDOORW�FOHUN�LQ�WKLV�VWDWH"��6RPHRQH
�� �ZKR�SURFHVVHV�DEVHQWHH�EDOORWV"
�� �$������:HOO��,�GR�WKDW�DV�WKH�HOHFWLRQ
�� �FRPPLVVLRQHU��\HV�
�� �4������2ND\���2ND\���7KH�UHDVRQ�,�ZDV�DVNLQJ�LV
�� �EHFDXVH�P\�XQGHUVWDQGLQJ�LV�WKHUH�DUH�WZR
�� �DEVHQWHH�EDOORW�FOHUNV��ULJKW��FRZRUNHUV�ZKR
�� �UHYLHZ�DEVHQWHH�EDOORWV��LV�WKDW�QRW�ULJKW"
�� �$������1R�
�� �4������2ND\���6R�WKHQ�\RX
OO�KDYH�WR�H[SODLQ�WR
�� �PH�
�� ��������:KR�DUH�WKH�IRONV�ZKR����ILUVW
�� �LQGLYLGXDOV�ZKR�UHYLHZ�WKH�DEVHQWHH�EDOORWV�WKDW

3DJH���
� �FRPH�LQ"
� �$������7KH�HOHFWLRQ�FRPPLVVLRQHUV���:H�VHW�XS
� �JHQHUDOO\�WKUHH�WDEOHV�
� �4������2ND\�
� �$������7KHUH�DUH�IRXU�RI�XV�DW�WKH�WDEOH��DQG
� �RQH�SHUVRQ�RSHQV�XS�WKH�HQYHORSH�DQG�WDNHV�WKH
� �YRWHU
V�VWDWHPHQW�DORQJ�ZLWK�D�FRS\�RI�WKH�YRWHU
� �DSSOLFDWLRQ�DQG�WKH�YRWHU�,'�DORQJ�ZLWK�WKH
� �HQYHORSH�DQG�WKH�EDOORW�DQG�SDVVHV�LW�RQ�WR�WKH
�� �HOHFWLRQ�FRPPLVVLRQHU�
�� ��������:H�WKHQ�UHYLHZ�WKDW�LQIRUPDWLRQ�WR�HQVXUH
�� �WKDW�ZH�FDQ�FRXQW�WKDW�YRWH���:H�FKHFN�WKH
�� �VLJQDWXUH��WKH�GDWH�RI�ELUWK��WKH�DGGUHVV��DQG
�� �DOVR�WKH�YRWHU����SURRI�RI�YRWHU�,'��DQG�ZH����,
�� �FDOO�WKDW�RII�DJDLQVW�RQH�RI�WKH�LQGLYLGXDOV
�� �WKDW�LV�FKHFNLQJ�RII�DJDLQVW�WKH�OLVW�WKDW�ZH
�� �JHW�IURP�WKH�FRXQW\�FOHUN
V�RIILFH�ZKLFK
�� �FRQWDLQV�DOO�WKH�DEVHQWHH�EDOORWV�WKDW�KDYH�EHHQ
�� �VXEPLWWHG�WR�XV���7KH\�FKHFN�WKDW�RII�DQG�SDVV
�� �LW�RQ�WR�WKH�IRXUWK�SHUVRQ��DQG�WKH�IRXUWK
�� �SHUVRQ�WKHQ�ZULWHV�WKDW�SHUVRQ
V�QDPH�DQG
�� �SUHFLQFW�GRZQ�RQ�D�VSHFLILF�IRUP�
�� �4������2ND\���6R�MXVW�VR�,�JHW�WKLV�ULJKW�
�� �\RX
UH�DOO�VLWWLQJ�LQ�D�URRP���:KR����LW�VRXQGV
�� �OLNH�WKH�WKUHH�FRPPLVVLRQHUV�DUH�WKHUH�UHYLHZLQJ

3DJH���
� �WKH�DEVHQWHH�EDOORWV"
� �$������&RUUHFW��\HDK�
� �4������5LJKW���,V�WKHUH�DQ\ERG\�HOVH�RWKHU�WKDQ
� �WKH�WKUHH�FRPPLVVLRQHUV"
� �$������2K��\HV���:H�KDYH�SHRSOH�WKDW�ZRUN�LQ�WKH
� �(OHFWLRQ�&RPPLVVLRQ�2IILFH�WKHUH���7KDW
V�RQ
� �HOHFWLRQ�GD\��DQG�ZH�QRUPDOO\�KDYH�HOHFWLRQV
� �JRLQJ�RQ�WKHUH�LQ�WKH�RIILFH����QRW�LQ�WKH
� �RIILFH�LWVHOI��EXW�LQ�WKH�RYHUDOO�RIILFH�EHFDXVH
�� �ZH�KDYH�D�IDLUO\�ODUJH�RIILFH��DQG�MXVW�SHRSOH
�� �DUH�WKHUH�VSHFLILFDOO\�IURP�WKH�(OHFWLRQ
�� �&RPPLVVLRQ�RU�IURP�WKH�&RXQW\�&OHUN
V�2IILFH�
�� �4������2ND\���$QG�EHVLGHV�WKH�WKUHH
�� �FRPPLVVLRQHUV��DUH�DQ\�RI�WKH�RWKHU�LQGLYLGXDOV
�� �SDUWDNLQJ�LQ�WKH�DFWXDO�UHYLHZ�RI�WKH�DEVHQWHH
�� �EDOORWV"
�� �$������7KH�UHYLHZ�WKH�EDOORW�LWVHOI"
�� �4������<HDK�
�� �$������1R��QRW�VSHFLILFDOO\�
�� �4������2ND\���$QG�SULRU�WR�WKH�FRPPLVVLRQHUV
�� �UHYLHZLQJ�WKH�DEVHQWHH�EDOORWV��DUH�WKHUH�DQ\
�� �RWKHU�FOHUNV�RU�SROO�ZRUNHUV�LQ�%HQWRQ�&RXQW\
�� �WKDW�FRQGXFW�D�UHYLHZ"
�� �$������1R�
�� �4������2ND\���6R�\RX
UH�WKH�ILUVW�OLQH"

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �$������<HV�
� �4������*RW�LW���+DYH�\RX�HYHU�KHOG�D�SRVLWLRQ
� �ZLWK�WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV
� �LQ�$UNDQVDV"
� �$������1R�
� �4������:KR�DUH�WKH�WZR�RWKHU�FRPPLVVLRQHUV�RQ
� �WKH����VRUU\����IRU�WKH�UHFRUG��RQ�WKH�%HQWRQ
� �&RXQW\�(OHFWLRQ�&RPPLVVLRQ"
� �$������+DUODQ�6WHH��+�$�5�/�$�1��6WHH��6�7�(�(
�� �LV�WKH�RWKHU�5HSXEOLFDQ��DQG�5REE\Q�7XPH\�LV�WKH
�� �'HPRFUDW��VKH�LV�WKH�VHFUHWDU\�
�� �4������$QG�GR�\RX�NQRZ�KRZ�ORQJ�&RPPLVVLRQHU
�� �6WHH�KDV�EHHQ�RQ�WKH�HOHFWLRQ�FRPPLVVLRQ"
�� �$������)RXU�\HDUV�
�� �4������$QG�&RPPLVVLRQHU�6WHH�HYHU�EHHQ�HOHFWHG
�� �DV�WKH�FKDLUPDQ�RI�WKH�&RPPLVVLRQ"
�� �$������1R�
�� �4������$QG�GR�\RX�NQRZ�KRZ�ORQJ�0V��5REE\Q�7XPH\
�� �EHHQ�RQ�WKH�FRPPLVVLRQ"
�� �$������5REE\Q�ZDV�RQ�WKH�FRPPLVVLRQ�ZKHQ�,�FDPH
�� �RQ��DQG�WKHQ�GXH�WR�DQ�LOOQHVV�RI�KHU�KXVEDQG�
�� �VKH�ZHQW�RII�DW�WKH�VDPH�WLPH�WKDW�,�EHFDPH�WKH
�� �FKDLUPDQ��DQG�WKHQ�VKH�FDPH�EDFN�RQ�WR�WDNH�WKH
�� �LQGLYLGXDO�ZKR�ZDV�D�'HPRFUDW�UHSUHVHQWDWLYH�WZR
�� �\HDUV�DJR���6R�VKH�KDV�EHHQ�WRWDOO\��SUREDEO\�

3DJH���
� ����RU����\HDUV�
� �4������:RZ���/RQJ�WLPH���2ND\�
� ��������6R�SUHYLRXVO\�ZH�ZHUH�FKDWWLQJ�DERXW�DOO
� �WKH�GLIIHUHQW�DFWRUV�RQ�WKH�&RXQW\�(OHFWLRQ
� �%RDUG���7KUHH�RI�WKHP�DUH�WKH�FRPPLVVLRQHUV��LV
� �WKDW�ULJKW"
� �$������<HV�
� �4������2ND\���$QG�\RX�PHQWLRQHG�WKH�FRXQW\
� �FOHUN���:KDW�GRHV�WKH�FRXQW\�FOHUN�GR"
�� �$������7KH�FRXQW\�FOHUN"
�� �4������%ULHI�V\QRSVLV��WKDQN�\RX�
�� �$������7KH�FRXQW\�FOHUN�LV�WKH�RQH�ZKR�UHFHLYHV
�� �WKH�DSSOLFDWLRQ�IURP�D�UHJLVWHUHG�YRWHUV�IRU�DQ
�� �DEVHQWHH�EDOORW��VHQGV�WKDW�EDOORW�RXW�WR�WKHP
�� �DIWHU�WKLV�SHUVRQ
V�UHFRUGHG���2QFH�WKDW
�� �HQYHORSH�ZLWK�WKH�EDOORW�LQ�LW�LV�UHWXUQHG�WR
�� �&RXQW\�&OHUN
V�2IILFH��WKH\�UHJLVWHU�WKDW��DQG
�� �WKHQ�WKH\�VHQG�WKH�HQYHORSHV�WR�XV�DORQJ�ZLWK�D
�� �OLVW�RI�WKH�LQGLYLGXDOV�WKDW�KDYH�UHTXHVWHG
�� �DEVHQWHH����\HV�
�� �4������2ND\���$QG�GR�\RX�NQRZ�LI�WKDW
V�DQ
�� �HOHFWHG�SRVLWLRQ"
�� �$������,I�ZKLFK�LV�DQ�HOHFWHG���
�� �4������7KH�FRXQW\�FOHUN�SRVLWLRQ�
�� �$������<HV��WKH�FRXQW\�FOHUN
V�SRVLWLRQ�LV�DQ

3DJH���
� �HOHFWHG�SRVLWLRQ�
� �4������2ND\���$QG�WKHQ�PRYLQJ�RQ�WR�WKH�SROO
� �ZRUNHUV��DUH�WKH\�FRQVLGHUHG�SDUW�RI�WKH
� �(OHFWLRQ�%RDUG"
� �$������:RXOG�\RX�GHILQH�WKH�HOHFWLRQ���
� �4������:HOO��ZKR
V����VWULNH�P\�ODVW�TXHVWLRQ�
� ��������:KR�LV�RQ�WKH�(OHFWLRQ�%RDUG"
� �$������)RU�WKH�FRXQW\�LWVHOI"
� �4������&RUUHFW��\HV�
�� �$������$OO�ULJKW���,�KDYH�WKUHH�RI�XV�DV
�� �HOHFWLRQ�FRPPLVVLRQHUV��DQG�WKHUH�DUH�IRXU�VWDII
�� �PHPEHUV�LQ�WKH�(OHFWLRQ�&RPPLVVLRQ���:KHWKHU
�� �WKH\�DUH�FRQVLGHUHG�WR�EH�RQ�WKH�ERDUG�RU�QRW��,
�� �FDQ
W�IXOO\�DQVZHU�WKDW�TXHVWLRQ�
�� �4������2ND\���$QG�ZKR�DUH�WKH�IRXU�VWDII
�� �PHPEHUV"��:KDW�DUH�WKHLU�SRVLWLRQV"
�� �$������.LP�'HQQLVRQ�LV�WKH�FRRUGLQDWRU��WKH
�� �DVVLVWDQW�FRRUGLQDWRU�LV�6HUHQD����,�FDQ
W
�� �UHPHPEHU�6HUHQD
V���
�� �4������7KHUH
V�DQ�DVVLVWDQW�FRRUGLQDWRU
�� �SRVLWLRQ���:KDW�DUH�WKH�RWKHU�WZR�SRVLWLRQV"
�� �$������7KH�RWKHU�WZR�DUH����WKH\�DUH�DOVR����,
�� �GRQ
W�NQRZ�ZKHWKHU�WKHLU�WLWOHV�DUH�DVVLVWDQW
�� �FRRUGLQDWRUV�RU�MXVW�VWDII�PHPEHUV�IRU�WKH
�� �(OHFWLRQ�&RPPLVVLRQ��EXW�WKDW�ZRXOG�EH�-XOLH���

3DJH���
� �VRUU\��,�GRQ
W�NQRZ�WKHLU�ODVW�QDPHV�EHFDXVH�,
� �GRQ
W�ZRUN�ZLWK�WKHP�HYHU\GD\���$QG�WKH�IRXUWK
� �RQH�LV�6KDURQ�
� �4������2ND\���7KH\�DUH�VWDII�PHPEHUV��DQG�GR
� �WKH\�KHOS�0V��'HQQLVRQ�ZLWK�HOHFWLRQ
� �DGPLQLVWUDWLRQ"
� �$������<HV���7KH\�DUH�IXOO�WLPH�HPSOR\HHV�
� �4������*RW�LW���6R�ZH�WDONHG�DERXW�SROO�ZRUNHUV
� �EULHIO\���3ROO�ZRUNHUV����ZKR�DSSRLQWV�WKH�SROO
�� �ZRUNHUV"
�� �$������:H�DSSRLQW�WKH�&RPPLVVLRQ����WKH�(OHFWLRQ
�� �&RPPLVVLRQHUV�DSSRLQW�WKH�SROO�ZRUNHUV���:H
�� �UHTXHVW�WKURXJK�WKH�UHJLVWHUHG�YRWHUV�ZKHWKHU
�� �WKH\�ZRXOG�OLNH�WR�EH�D�SROO�ZRUNHU��WKH\�VXEPLW
�� �DQ�DSSOLFDWLRQ���7KH\�XQGHUJR�WUDLQLQJ��DQG
�� �WKHUH
V�DQ�H[DPLQDWLRQ�DIWHU�WKH�WUDLQLQJ�WR
�� �HQVXUH�WKDW�WKH\�KDYH�DEVRUEHG�WKH�PDWHULDO�
�� �4������2ND\���$QG�ZKR�DGPLQLVWHUV�WKDW
�� �H[DPLQDWLRQ"
�� �$������0\�VWDII�
�� �4������$QG�LV�WKDW�D�ZULWWHQ�H[DPLQDWLRQ"
�� �$������<HV��LW�LV�
�� �4������$QG�LI�D�SROO�ZRUNHU�GRHVQ
W�SDVV�WKH
�� �ZULWWHQ�H[DPLQDWLRQ��WKHQ�DUH�WKH\�DOORZHG�WR
�� �VHUYH�DV�D�SROO�ZRUNHU"

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �$������7KH\�ZRXOG�KDYH�WR�JR�WKURXJK�WKH
� �WUDLQLQJ�DJDLQ�DQG�SDVV�WKH�ZULWWHQ�H[DP���
� �4������2ND\�
� �$���������LQ�RUGHU�WR�EH�D�SROO�ZRUNHU�
� �4������*RW�LW�
� �$������<RX�KDYH�WR�EH�TXDOLILHG�
� �4������$QG�IRU�WKH�ZULWWHQ�H[DP��GRHV�WKH
� �&RPPLVVLRQ�GHVLJQ�WKH�ZULWWHQ�H[DP"
� �$������1R���7KDW�FRPHV�WR�XV�WKURXJK�WKH�6WDWH
�� �%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�
�� �4������2ND\���'R�\RX�JHQHUDOO\����GR�\RX
�� �FRPPXQLFDWH�DW�DOO�ZLWK�WKH�6WDWH�%RDUG�RI
�� �(OHFWLRQ�&RPPLVVLRQHUV��JHQHUDOO\��DV�SDUW�RI
�� �\RXU�MRE"
�� �$������2QO\�ZKHQ�,�PD\�KDYH�D�TXHVWLRQ�RU�LI�ZH
�� �JHW�VRPH�PDWHULDO�GRZQ��EXW�QRW�UHDOO\�
�� �4������2ND\���$QG�ZKHQ�\RX�KDYH�FRPPXQLFDWHG
�� �ZLWK�WKHP�EHIRUH�LQ�WKH�SDVW��ZKDW�PHWKRG�GR�\RX
�� �XVH�WR�FRPPXQLFDWH�ZLWK�WKHP"
�� �$������,W
V�HLWKHU�E\�WHOHSKRQH�RU�E\�H�PDLO�
�� �4������$QG�ZKHQ�\RX�WHOHSKRQH�WKHP��LV�WKHUH�D
�� �JHQHUDO�OLQH�WKDW�\RX�FDQ�FDOO"
�� �$������2K��\HDK�
�� �4������2ND\���$QG�GR�\RX�UHFDOO�WKDW�SDUWLFXODU
�� �SKRQH�OLQH"

3DJH���
� �$������<HV�
� �4������$QG�ZKHQ�\RX�H�PDLO�WKHP��LV�WKHUH�D
� �JHQHUDO�H�PDLO�WKDW�\RX�VHQG�\RXU�H�PDLOV"
� �$������<HV��WR�WKH�2IILFH�RI�WKH�6WDWH�%RDUG�RI
� �(OHFWLRQ�&RPPLVVLRQHUV�
� �4������'R�\RX�FRPPXQLFDWH�ZLWK�DQ\�LQGLYLGXDO
� �FRPPLVVLRQHU����6WDWH�%RDUG�RI�(OHFWLRQ
� �&RPPLVVLRQHUV�HYHU"
� �$������6D\�WKDW�DJDLQ�
�� �4������1R���1RZ��VRUU\����ZHOO��VWULNH�WKDW�
�� ��������'R�\RX�HYHU�FRPPXQLFDWH�LQGLYLGXDOO\�E\
�� �H�PDLOLQJ�RQH�RI�WKH�FRPPLVVLRQHUV�RQ�WKH�6WDWH
�� �%RDUG�RI�(OHFWLRQ�&RPPLVVLRQV"
�� �$������,�ZRXOG�VD\�JHQHUDOO\�QRW���,�FDQ
W
�� �UHFDOO�LI�,�KDG�D�VSHFLILF�TXHVWLRQ�IRU�WKHP���,
�� �MXVW�VHQG�LW�XS�WKHUH�DQG�ZKRHYHU�LV�TXDOLILHG
�� �WR�KDQGOH�WKDW�ZLOO��\RX�NQRZ��H�PDLO�PH�
�� �4������*RW�LW���2ND\���,�ZRXOG�OLNH�WR�LQWURGXFH
�� �WKH�VHFRQG�H[KLELW�
�� �������������06��&+$8'+85,���:H
OO�PDUN�LW�DV
�� �([KLELW�����,
P�KDQGLQJ�LW�WR�WKH�ZLWQHVV��0DGDP
�� �&RXUW�5HSRUWHU��KDQGLQJ�LW�WR�WKH�6WDWH�
�� ��������������([KLELW�1XPEHU���ZDV�PDUNHG��
�� �%<�06��&+$8'+85,�
�� �4������6R�,�UHSUHVHQW�WR�\RX�WKDW�WKLV�LV�&RXQW\

3DJH���
� �%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�3URFHGXUHV
� �0DQXDO�IURP��������'R�\RX�KDYH�DQ\�UHDVRQ�WR
� �GLVDJUHH�ZLWK�WKDW�UHSUHVHQWDWLRQ"
� �������������05��026/(<���2EMHFW�WR�WKH�IRUP�
� �������������<RX�VWLOO�DQVZHU�
� �������������7+(�:,71(66���6WDWH�WKH�TXHVWLRQ
� �DJDLQ�
� �%<�06��&+$8'+85,�
� �4������'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
�� �$������<HV���<HV�
�� �4������2ND\���$QG�ZKHQ�ZDV�WKH�ILUVW�WLPH�WKDW
�� �\RX�VDZ�WKLV�GRFXPHQW"
�� �$������3UREDEO\�DURXQG�0DUFK�RU�$SULO�RI�WKLV
�� �\HDU�
�� �4������2ND\���,I�\RX�FDQ�WXUQ�WR�SDJH�����DQG
�� �MXVW�WDNH�\RXU�WLPH�DQG�UHYLHZ�WKH
�� �TXDOLILFDWLRQV�VHFWLRQ�MXVW�DW�WKH�WRS�DQG�OHW
�� �PH�NQRZ�ZKHQ�\RX
UH�GRQH�
�� �$������)LQLVKHG�
�� �4������,�ZDQW�\RX�WR�JR�GRZQ�WR�WKH�IRXUWK
�� �EXOOHW�
�� �$������2ND\�
�� �4������$QG�MXVW�UHDG�LW�RXW�ORXG�IRU�PH�
�� �$������$WWHQG�HOHFWLRQ�WUDLQLQJ�FRQGXFWHG�E\�WKH
�� �6WDWH�%RDUG�(OHFWLRQ�&RPPLVVLRQHUV�SULRU�WR�D

3DJH���
� �UHJXODUO\�VFKHGXOHG�SUHIHUHQWLDO�SULPDU\
� �HOHFWLRQ�
� �4������2ND\���$QG�WKLV�LV�RQH�RI�WKH
� �TXDOLILFDWLRQV�WR�EH�D�&RXQW\�%RDUG�RI�(OHFWLRQ
� �&RPPLVVLRQHU��FRUUHFW"
� �$������&RUUHFW�
� �4������2ND\���$QG�GR�\RX�UHFDOO�LI�WKLV
� �TXDOLILFDWLRQ����WKLV�ZDV�RQH�RI�WKH
� �TXDOLILFDWLRQV�SULRU�WR�����"
�� �$������2K��\HV�
�� �4������2ND\���$QG�VR�\RX�KDG�WR�DWWHQG�WUDLQLQJV
�� �SULRU�WR�����"
�� �$������<HV�
�� �4������$QG�GR�\RX�UHFDOO�DERXW����VLQFH�����
�� �DERXW�KRZ�PDQ\�WUDLQLQJV�\RX
YH�EHHQ�WR"
�� �$������,�EHOLHYH�ZH�XQGHUJR�WKLV�WUDLQLQJ�HYHU\
�� �WZR�\HDUV�
�� �4������2ND\���,I�\RX�FRXOG�JR�WR�SDJH����DQG
�� �UHYLHZ�WKH�ILUVW�WKUHH�XQGHUOLQHG�EROGHG�DQG
�� �XQGHUOLQHG�VHFWLRQV�WLWOHG�1RWLILFDWLRQ��4XRUXP�
�� �DQG�9RWLQJ��DQG�WDNH�\RXU�WLPH��DQG�OHW�PH�NQRZ
�� �ZKHQ�\RX
UH�GRQH�
�� �$������2ND\�
�� �4������2ND\���6R�HDUOLHU�\RX�PHQWLRQHG�WKDW�WKH
�� �FRPPLVVLRQHUV�PHHW�WR�UHYLHZ�DEVHQWHH�EDOORWV�

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �$������<HV�
� �4������,V�WKLV�SDUW�RI�WKH�PHHWLQJ�SURFHVV"��'R
� �\RX�KDYH�WR�FDOO�D�PHHWLQJ"
� �$������2K��\HV��GHILQLWHO\�
� �4������2ND\���$QG�DUH�DOO�WKUHH�FRPPLVVLRQHUV���
� �GR�WKH\�KDYH�WR�EH�SUHVHQW�GXULQJ�WKH�UHYLHZ"
� �$������'R�WKH\�KDYH�WR�EH�SUHVHQW�GXULQJ�WKH
� �UHYLHZ�RI�WKH�DEVHQWHH�EDOORWV"
� �4������<HV�
�� �$������$W�OHDVW�WZR�RI�XV�KDYH�WR�EH�WKHUH�
�� �6RPHWLPHV�WKHUH
V�D�UHDVRQ�ZK\�D�FRPPLVVLRQHU
�� �FDQQRW�EH�WKHUH�IRU�DQ�KRXU�RU�WZR��ZKDWHYHU�LW
�� �PLJKW�EH��EXW�ZH�KDYH�WR�KDYH�WZR�FRPPLVVLRQHUV
�� �WKHUH�LQ�RUGHU�WR�KDYH�D�PHHWLQJ�RI�DQ\�NLQG�
�� �4������*RW�LW�
�� �$������6R�LQ�JHQHUDOO\��DOO�WKUHH�RI�XV�DUH
�� �WKHUH��EXW�WKHUH�DUH�WLPHV�ZKHQ�,�FDQ
W�JHW�RXW
�� �RI�ZRUN�IRU�D�VSHFLILF�UHDVRQ��ZKDWHYHU��EXW
�� �\HDK�
�� �4������8K�KXK���2ND\���6R�WZR�FRPPLVVLRQHUV���
�� �RND\����DUH�DOORZHG�WR�UHYLHZ�WKH�DEVHQWHH
�� �EDOORWV�DQG�PDNH�D�GHFLVLRQ"
�� �$������&RUUHFW�
�� �4������2ND\���$QG�GRHV�WKDW�VDPH�UXOH�DSSO\�WR
�� �WKH�UHYLHZ�RI�SURYLVLRQDO�EDOORWV�E\�WKH

3DJH���
� �&RPPLVVLRQ"
� �$������3URYLVLRQDO��\HV��LW�GRHV�
� �4������2ND\���6R�WZR�PHPEHUV�FDQ�UHYLHZ
� �SURYLVLRQDO�EDOORWV�DQG�PDNH�D���
� �$������<HV��FRUUHFW�
� �4���������GHFLVLRQ"
� ��������,V�WKHUH�D�YRWH�ZKHQ�D�GHFLVLRQ�PDGH��LV
� �WKHUH�D�YRWH�DPRQJ�WKH�FRPPLVVLRQHUV�DV�WR
� �ZKHWKHU�WR�FRXQW�LW�RU�QRW�FRXQW�LW"
�� �$������2K��\HV��GHILQLWHO\�
�� �4������$QG�LV�D�XQDQLPRXV�YRWH�UHTXLUHG�LQ�RUGHU
�� �WR�FRXQW�DEVHQWHH�EDOORWV"
�� �$������<HV�
�� �4������6R�DOO�WKUHH�FRPPLVVLRQHUV�RU�WZR
�� �FRPPLVVLRQHUV�KDYH�WR�DJUHH"
�� �$������$OO�WKUHH�KDYH�WR�DJUHH�
�� �4������2ND\���6R�LI�WKH�WKLUG�PHPEHU���
�� �FRPPLVVLRQHU�LV�QRW�SUHVHQW��WKHQ�GR�WKH\�GR
�� �WKHLU�LQGHSHQGHQW�UHYLHZ�RI�WKH�DEVHQWHH
�� �EDOORWV��DQG�WKHQ�YRWH�RQ�LW"
�� �$������5HSKUDVH�WKDW���2ND\���$OO�ULJKW�
�� �4������<HDK��VRUU\���6R�HDUOLHU����JR�DKHDG�
�� �$������:H
UH�VSHDNLQJ�RI�VWULFWO\�DEVHQWHH
�� �EDOORWV��FRUUHFW"
�� �4������&RUUHFW�

3DJH���
� �$������2ND\���1RW�DOO�WKUHH�RI�XV�VHH�DOO
� �DEVHQWHH�EDOORWV���:KHQ�ZH�DUH�ZRUNLQJ�
� �SURFHVVLQJ�DEVHQWHH�EDOORWV��ZH�KDYH�WKUHH
� �GLIIHUHQW�WHDPV�RU����LQ�RUGHU�WR�JR�WKURXJK
� �WKHP���$V�DQ�HOHFWLRQ�FRPPLVVLRQHU��,�UHYLHZ�D
� �EDOORW��DQG�LI�HYHU\WKLQJ�LV�DFFRUGLQJ�WR�ODZ�
� �LW
V�FRXQWHG�
� ��������$Q\�WLPH�WKHUH�LV�DQ\�TXHVWLRQ�DV�WR
� �ZKHWKHU�RU�QRW�WKHUH
V�D�GLVFUHSDQF\�ZLWK�DQ
�� �DEVHQWHH�EDOORW��WKDW�LV�VHW�DVLGH��DQG�WKHQ�DOO
�� �WKUHH�RI�XV�ZLOO�UHYLHZ�WKDW�SDUWLFXODU�EDOORW
�� �WR�GHWHUPLQH�ZKHWKHU�RU�QRW�LW�FDQ�EH�FRXQWHG�RU
�� �UHMHFWHG�
�� �4������*RW�LW���$QG�ZKHQ�DOO�WKUHH�RI�\RX�DUH
�� �UHYLHZLQJ�D�EDOORW�WKDW�KDV����DQ�DEVHQWHH
�� �EDOORW�WKDW�KDV�GLVFUHSDQFLHV�LQ�LW��WKDW�YRWH
�� �GRHV�LW�KDYH�WR�XQDQLPRXV"
�� �$������<HV�
�� �4������2ND\���'R�\RX�HYHU�UHFDOO�WKHUH�EHLQJ
�� �GLVDJUHHPHQWV�EHWZHHQ�WKH�FRPPLVVLRQHUV�DV�WR�DQ
�� �DEVHQWHH�EDOORW�WKDW�KDG�D�GLVFUHSDQF\"
�� �$������0D\EH�DPRQJ�WKH�WKUHH�RI�XV��RQH�RI�WKHP
�� �IHOW�WKDW�VRPHWKLQJ�ZDV�QRW�FRUUHFW��EXW�DIWHU
�� �GLVFXVVLRQ�DQG�UHYLHZLQJ�LW��DOO�WKUHH�RI�XV
�� �KDYH�WR�FRPH�WR�D�XQDQLPRXV�YRWH�

3DJH���
� �4������2ND\�
� �$������:H
YH�QHYHU�SDVVHG�VRPHWKLQJ�ZKHUH�LW
V
� �EHHQ���WR�����,W�KDV�WR�EH�DOO�WKUHH�
� �4������2ND\���1RZ��FDQ�\RX�WXUQ�WR�SDJH����
� �SOHDVH"
� ��������,
G�MXVW�OLNH�\RX�WR�UHYLHZ�WKH�VHFWLRQ
� �WLWOHG�7UDLQLQJ�WKDW�VWDUWV�LQ�PLGGOH�RI�SDJH
� �����DQG�WKHQ��,�EHOLHYH�LW�HQGV�RQ�����ULJKW
� �EHIRUH�WKH�QH[W�VHFWLRQ�WKDW
V�WLWOHG
�� �&DQGLGDWHV�
�� �$������2N�
�� �4������$QG�SOHDVH�OHW�PH�NQRZ�ZKHQ�\RX
UH�GRQH�
�� �7KDQN�\RX�
�� �$������2ND\���)LQLVKHG�ZLWK�WKDW�
�� �4������2ND\���7KDQN�\RX���'R�\RX�UHFDOO�LI�WKLV
�� �ZDV�WKH�WUDLQLQJ�SURFHVV�WKDW�ZDV�IROORZHG�LQ
�� �����"
�� �������������05��026/(<���2EMHFW�WR�IRUP�
�� �������������7+(�:,71(66���<HV�
�� �%<�06��&+$8'+85,�
�� �4������2ND\���6R�LQ������ZHUH�SROO�ZRUNHUV���
�� �GLG�WKH�6WDWH�%RDUG�UHTXLUH�WKH�&RXQW\�WR
�� �GHVLJQDWH�WZR�TXDOLILHG�HOHFWRUV�WR�WDNH�WKH
�� �6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQV�WUDLQLQJ"
�� �$������<HV�

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �4������$QG�ZHUH�WKH\�UHTXLUHG�WR�WDNH�WKH�6WDWH
� �%RDUG�RI�(OHFWLRQ�&RPPLVVLRQ�WHVW�LQ�����"
� �$������<HV��WKH\�ZHUH�
� �4������$QG�ZKDW�DERXW�SULRU�WR�����"��:HUH�WKH\
� �UHTXLUHG����GR�\RX�UHFDOO�WKHP�EHLQJ�UHTXLUHG�WR
� �WDNH���
� �$������<HV�
� �4���������D�VLPLODU�WUDLQLQJ"
� ��������2ND\���$QG�DUH�WKHVH�WUDLQLQJV�KHOG�LQ
�� �SHUVRQ"
�� �$������<HV��WKH\�DUH�
�� �4������2ND\���7KDQN�\RX���<RX�FDQ�VHW�WKLV�DVLGH
�� �IRU�QRZ���:H�PLJKW�FRPH�EDFN�WR�LW���,�PLJKW
�� �KDYH�D�IHZ�PRUH�TXHVWLRQV�RQ�LW�
�� �$������([FXVH�PH�
�� �4������%OHVV�\RX�
�� �������������06��&+$8'+85,���0DGDP�&RXUW
�� �5HSRUWHU��,
G�OLNH�WR�LQWURGXFH�WKH�WKLUG
�� �H[KLELW���,
P�PDUNLQJ�WKLV�DV�([KLELW�����,
P
�� �KDQGLQJ�LW�WR�WKH�ZLWQHVV��KDQGLQJ�LW�WR
�� �RSSRVLQJ����WR�KLV�FRXQVHO��DQG�DQRWKHU�FRS\�IRU
�� �0U��:KLWH�
�� ��������������([KLELW�1XPEHU���ZDV�PDUNHG��
�� �%<�06��&+$8'+85,�
�� �4������2ND\���'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW�

3DJH���
� �&KDLU�$Q]DORQH"
� �$������<HV��,�GR�
� �4������'R�\RX�UHFDOO�DURXQG�ZKHQ�\RX�ILUVW�VDZ
� �WKLV����ZHOO��ILUVW����VWULNH�WKDW�
� ��������&DQ�\RX�GHVFULEH�ZKDW�WKLV�GRFXPHQW�LV
� �IRU�WKH�UHFRUG"
� �$������<HV���7KLV�LV�D�GRFXPHQW�WKDW�ZDV
� �XWLOL]HG�IRU�RXU�WUDLQLQJ���,�WKLQN�LW�ZDV�LQ
� �-DQXDU\�RU�)HEUXDU\�HDUOLHU�WKLV�\HDU�
�� �4������2ND\���$QG�GR�\RX�UHFDOO�ZKHQ�\RX�ILUVW
�� �VDZ�LW����VDZ�WKH�GRFXPHQW"
�� �$������:KHQ�ZH�VKRZHG�XS�IRU�WKH�WUDLQLQJ�
�� �4������2ND\���+DG�\RX�VHHQ�LW�SULRU�WR�WKDW"
�� �$������,�GRQ
W�EHOLHYH�VR��QR�
�� �4������$QG�DIWHU�WKH�WUDLQLQJ��ZDV�LW�VKDUHG
�� �ZLWK�\RX"
�� �$������$IWHU�WKH���
�� �4������$IWHU�\RX�FRPSOHWHG�WKDW�WUDLQLQJ��GLG
�� �DQ\RQH�IURP�WKH�6WDWH�%RDUG�RI�(OHFWLRQ
�� �&RPPLVVLRQHUV�VKDUH�WKLV�ZLWK�\RX"
�� �$������6KDUH�LW�ZLWK�PH"��:H�KDG�D�FRS\�RI�LW�DW
�� �WKH�WUDLQLQJ�
�� �4������2ND\���2ND\���<RX�KDG�D�FRS\���<RX�FDQ
�� �SXW�WKLV�DVLGH�
�� �������������06��&+$8'+85,���0DGDP�&RXUW

3DJH���
� �5HSRUWHU��,
P�LQWURGXFLQJ�([KLELW����KDQGLQJ�LW
� �WR�&RXQVHO�
� ��������������([KLELW�1XPEHU���ZDV�PDUNHG��
� �%<�06��&+$8'+85,�
� �4������2ND\���'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW�
� �&KDLUPDQ"
� �$������<HV��,�GR�
� �4������&DQ�\RX�WHOO�PH�ZKDW�LW�LV"
� �$������7KLV�LV�WKH�WUDLQLQJ�PDQXDO�IRU�SROO
�� �ZRUNHUV�ZKLFK�WKH\�KDYH�WR�EH�FRPSOHWH�LQ�RUGHU
�� �WR�EH�TXDOLILHG�WR�EH�D�SROO�ZRUNHU�IRU�RXU
�� �HOHFWLRQV�
�� �4������$QG�LV�WKLV�WUDLQLQJ�PDQXDO�IURP�����"
�� �$������<HV��WKDW
V�ZKDW�LW�VWDWHV�
�� �4������$QG�LV�WKHUH�XSGDWHG�YHUVLRQ�RI�WKH�SROO
�� �ZRUNHU�WUDLQLQJ�PDQXDO��WKDW�\RX�NQRZ�RI"
�� �$������3UREDEO\���,�FDQ
W�MXVW�JLYH�\RX�D�\HV�RU
�� �QR�RQ�WKDW�
�� �4������2ND\���+DYH�\RX�VHHQ�DQ�XSGDWHG�SROO
�� �ZRUNHU�WUDLQLQJ�PDQXDO"
�� �$������,�KDYH�QRW�
�� �4������$QG�LV�WKLV�WKH�WUDLQLQJ�WKDW
V�XVHG�MXVW
�� �IRU�SROO�ZRUNHUV"
�� �$������<HV��PD
DP�
�� �4������2ND\���:DV�WKLV�VOLGH�GHFN��GR�\RX

3DJH���
� �UHFDOO��HYHU�XVHG�LQ�DQ\�WUDLQLQJ�WKDW�WKH
� �FRPPLVVLRQHUV�DWWHQGHG����WKDW�\RX�DWWHQGHG"
� �$����������"��,�EHOLHYH�WKDW�LQ������ZH�ZHQW
� �WKURXJK�WKLV�ZKHQ�ZH�ZHQW�WKURXJK�WKH
� �FRPPLVVLRQHU
V�WUDLQLQJ���
� �4������2ND\�
� �$���������DV�ZHOO��\HV�
� �4������2ND\���2ND\���:H�FDQ�SXW�WKLV�DVLGH�
� �7KDQN�\RX�
�� �������������06��&+$8'+85,���0DGDP�&RXUW
�� �5HSRUWHU��,�DP�LQWURGXFLQJ����,�EHOLHYH�WKLV�LV
�� ���
�� ��������������([KLELW�1XPEHU���ZDV�PDUNHG��
�� �%<�06��&+$8'+85,�
�� �4������'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
�� �$������<HV��,�GR�
�� �4������2ND\���:KDW�LV�LW"
�� �$������7KLV�LV�WKH�DSSOLFDWLRQ�IRU�D�UHJLVWHUHG
�� �YRWHU�UHTXHVWLQJ�DQ�DEVHQWHH�EDOORW�
�� �4������2ND\���$QG�GR�\RX�NQRZ�LI�WKH�SHUVRQ
�� �WU\LQJ�WR�UHJLVWHU�WR�YRWH�LQ�$UNDQVDV�FDQ�XVH�D
�� �GLIIHUHQW����FDQ�ZULWH�WKHLU�DSSOLFDWLRQ�RQ�D
�� �GLIIHUHQW�IRUP��RU�LI�WKH\�KDYH�WR�XVH�WKLV�IRUP
�� �WR�UHJLVWHU�WR�YRWH"
�� �������������05��026/(<���2EMHFW�WR�IRUP�

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �������������<RX�VWLOO�DQVZHU�
� �������������7+(�:,71(66���,�EHOLHYH�WKHUH�LV�D
� �IRUP�IRU�PLOLWDU\�WKDW�LV�D�OLWWOH�ELW�GLIIHUHQW
� �WKDQ�WKLV��EXW�WKLV�ZDV�WKH�SULPDU\�IRUP�WKDW�LV
� �XWLOL]HG�IRU�DQ�DEVHQWHH�EDOORW�
� �%<�06��&+$8'+85,�
� �4������2ND\���6R�LI�\RX�UHFHLYHG�DQ�DEVHQWHH
� �EDOORW�DSSOLFDWLRQ�WKDW�ZDV�ZULWWHQ�LQ�VRPH
� �RWKHU�IRUP��ZRXOG�WKDW�DSSOLFDWLRQ�EH�DFFHSWHG"
�� �������������05��026/(<���2EMHFWLRQ�WR�IRUP�
�� �������������7+(�:,71(66���7KDW
V�QRW�IRU�PH�WR
�� �GHFLGH���7KDW
V�WKH�FRXQW\�FOHUN
V�MRE���,W
V
�� �QRW�PLQH�
�� �%<�06��&+$8'+85,�
�� �4������2ND\���$QG�GR�\RX�NQRZ�GLG�LI�WKH�FRXQW\
�� �FOHUN�IROORZV�DQ\�JXLGDQFH�IURP�WKH�6WDWH�DV�WR
�� �ZKHWKHU�WKH\�FDQ�UHMHFW����DFFHSW�RU�UHMHFW
�� �DSSOLFDWLRQV�WKDW�DUH�XVHG����ZULWWHQ�RQ�D
�� �GLIIHUHQW�IRUP"
�� �������������05��026/(<���2EMHFW�WR�IRUP�
�� �������������7+(�:,71(66���,�FDQ
W�DQVZHU�WKDW
�� �EHFDXVH�,�GRQ
W�XQGHUJR�FRXQW\�FOHUN
V�WUDLQLQJ�
�� �������������05��026/(<���&RXQVHO��FDQ�ZH�WDNH
�� �MXVW�D�EULHI�EUHDN"
�� �������������05��:+,7(���<HDK���:H�QHHG�WR�D�WDNH

3DJH���
� �D�EUHDN�
� �������������7+(�9,'(2*5$3+(5���:H
UH�RII�WKH
� �UHFRUG�DW�������
� ��������������'LVFXVVLRQ�RII�WKH�UHFRUG��
� �������������05��026/(<���,
P�0LNH�0RVOH\��DQG�,
� �UHSUHVHQW�WKH�ZLWQHVV�5XVVHOO�$Q]DORQH��DQG�,
� �ZDQW�WR�ORGJH�DQ�REMHFWLRQ�WR�WKH�GHSRVLWLRQ�DQG
� �HIIHFWLYHO\�HYHU\�TXHVWLRQ�DV�IROORZV���1R
� �SODLQWLIIV�LQ�WKLV�ODZVXLW�YRWHG�RU�WULHG�WR
�� �YRWH�DEVHQWHH�LQ�%HQWRQ�&RXQW\��$UNDQVDV���7KH
�� �FKDLUPDQ�UHFHLYHG�WKH�VXESRHQD�WKDW�VD\V��TXRWH�
�� �KH
V�KHUH�WR�WHVWLI\�UHJDUGLQJ�WKH�IDFWV�DOOHJHG
�� �LQ�WKH�DERYH�FDSWLRQHG�FDVH��WKH�ODZVXLW
�� �LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��FDQYDV�DEVHQWHH
�� �EDOORW�&3&��LQDXGLEOH��WKDW�&RXQW\�%RDUG
�� �&RPPLVVLRQHU��DQG�WKHUHIRUH��,�ZRXOG�VXEPLW�WKH
�� �%HQWRQ�&RXQW\���6R�,�GRQ
W�VHH�KRZ�DQ\�TXHVWLRQ
�� �LQ�WKLV�FDVH�LV�GHOLYHUDEOH�RU�UHOHYDQW����,
P
�� �JRLQJ�WR�ORGJH�WKDW�REMHFWLRQ��DQG�OHW
�� �3ODLQWLIIV
�FRXQVHO�FRQWLQXH�ZLWK�KHU�GHSRVLWLRQ
�� �DQG�UHVSRQG�WR�WKLV�
�� �������������05��:+,7(���$QG�,�ZLOO�MRLQ�LQ�WKLV
�� �REMHFWLRQ�
�� �������������06��&+$8'+85,���7KDQN�\RX���7KLV�LV
�� �3RRMR�+DXGKXUL�

3DJH���
� �������������0\�ILUVW�UHVSRQVH�LV�WKDW�LW�LV
� �UHOHYDQW���2XU�FODLPV�DUH�VWDWHZLGH���7KH\�DUH
� �DJDLQVW�WKH�6WDWH�LWVHOI��DQG�WKH�6WDWH�GLUHFWHG
� �XV�WR�JR�WKH�WR�&RXQW\�WR�JHW�GDWD��VR�WKDW
V
� �ZK\�ZH�ZHQW�WR�WKH�&RXQW\�EHFDXVH�WKH�6WDWH
� �GLGQ
W�KDYH�WKH�GDWD�RU�EDFNJURXQG�WKDW�ZH�ZHUH
� �ORRNLQJ�IRU�
� �������������7KH�/HDJXH�RI�:RPHQ�9RWHUV�DQG�WKH
� �SODLQWLII�DQG�RSHUDWLRQV�DOO�RYHU�WKH�VWDWH
�� �LQFOXGLQJ�%HQWRQ�&RXQW\��DQG�,
P�DVNLQJ�KLP
�� �DERXW�KLV�SHUVRQDO�H[SHULHQFH��DQG�VR�DV
�� �VRPHERG\�ZKR
V�EHHQ�RQ�WKH�6WDWH�(OHFWLRQ
�� �&RPPLVVLRQ����DSRORJLHV����WKH�%HQWRQ�&RXQW\
�� �(OHFWLRQ�&RPPLVVLRQ�IRU����\HDUV��WKLV�FKDLUPDQ
�� �LV�WHVWLI\LQJ�DQG�ZRXOG�EH�WHVWLI\LQJ�DERXW�KLV
�� �SHUVRQDO�H[SHULHQFH���6R�WKDW
V�P\�UHVSRQVH�
�� �������������05��026/(<���7KDQN�\RX���<RX�FDQ
�� �EULQJ�KLP�LQ�
�� ������������%ULHI�EUHDN�ZDV�REVHUYHG��
�� �������������7+(�9,'(2*5$3+(5���:H
UH�EDFN�RQ�DW
�� �������D�P�
�� �%<�06��&+$8'+85,�
�� �4������2ND\���6R��&KDLUPDQ�$Q]DORQH��ZH�ZHUH
�� �SULRU�WR�WKH�EUHDN�ORRNLQJ�DW�DQ�DEVHQWHH
�� �DSSOLFDWLRQ��D�DEVHQWHH�EDOORW�DSSOLFDWLRQ

3DJH���
� �PDUNHG�DV�([KLELW�����'R�\RX�KDYH�WKDW�LQ�IURQW
� �RI�\RX"
� �$������<HV��,�GR�
� �4������2ND\���6R�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ
� �DVNV�WKH�YRWHUV�WR�JLYH�WKHLU�SHUVRQDO
� �LQIRUPDWLRQ��GRHV�LW�QRW"
� �$������&RUUHFW�
� �4������2ND\���$QG�DV�SDUW�RI�WKDW�SHUVRQDO
� �LQIRUPDWLRQ��LW�DVNV�IRU�WKH�YRWHU
V�UHVLGHQWLDO
�� �DGGUHVV��FRUUHFW"
�� �$������<HV�
�� �4������7KDW�LQFOXGHV�FLW\��VWDWH��DQG�]LS�FRGH�
�� �FRUUHFW"
�� �$������<HV�
�� �4������7KH�GDWH�RI�WKH�ELUWK�RI�WKH�DEVHQWHH
�� �YRWHU"
�� �$������<HV�
�� �4������$QG�WKHQ�QDPH�RI�WKH�DEVHQWHH�YRWHU�
�� �ULJKW"
�� �$������<HV�
�� �4������2ND\���$QG�WKH�VLJQDWXUH"
�� �$������&RUUHFW�
�� �4������$QG�LQ�\RXU�RSLQLRQ��LV�WKLV�LQIRUPDWLRQ
�� �FROOHFWHG�WR�YHULI\�WKH�LGHQWLW\�RI�WKH�YRWHU"
�� �������������05��026/(<���2EMHFW�WR�IRUP�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �������������7+(�:,71(66���7R�YHULI\�WKH
� �LGHQWLW\���
� �%<�06��&+$8'+85,�
� �4������7R�YHULI\�WKDW�WKH�YRWHU�VD\V�ZKR�WKH\
� �DUH"
� �$������<HV�
� �4������$QG�WKHUH
V�VRPH�FRPSDULVRQ�WKHQ�WKDW
� �JRHV�RQ�EHWZHHQ�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ
� �DQG�WKH�YRWHU�UHJLVWUDWLRQ�IRUP��LV�WKDW�ULJKW"
�� �$������%HWZHHQ�WKH�DSSOLFDWLRQ�IRUP����\HV��DQG
�� �WKH�VWDWHPHQW�WKDW�WKH�LQGLYLGXDO����\HV�
�� �4������2ND\���$QG�ZKR�RQ�WKH����RQ�\RXU�VWDII
�� �GRHV�WKDW�FRPSDULVRQ"
�� �$������,W
V�GRQH�E\�WKH�HOHFWLRQ�FRPPLVVLRQHUV�
�� �4������2ND\���6R�WKH�HOHFWLRQ�FRPPLVVLRQHUV�ORRN
�� �DW�HDFK�DEVHQWHH�EDOORW�DSSOLFDWLRQ�DQG�FRPSDUH
�� �LW�ZLWK�WKDW�YRWHU
V�YRWHU�UHJLVWUDWLRQ�IRUP��LV
�� �WKDW�ULJKW"
�� �$������:LWK�WKH�YRWHU
V�VWDWHPHQW�
�� �4������2K��,
P�DVNLQJ�DERXW����VRUU\���,
�� �DSRORJL]H�LI�,
P�XQFOHDU�
�� ��������,
P�DVNLQJ�DERXW�WKH�DSSOLFDWLRQ��QRW�WKH
�� �DEVHQWHH�EDOORW�
�� �$������2ND\�
�� �4������,V�WKHUH�DQ\�VRUW�RI�FRPSDULVRQ�WKDW

3DJH���
� �RFFXUV�ZLWK�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ�WR
� �YHULI\�WKDW�WKH�DSSOLFDQW�LV�ZKR�WKH\�VD\�WKH\
� �DUH"
� �$������7KLV�LV�GRQH�E\�WKH�FRXQW\�FOHUN
V
� �RIILFH���,
P����SUREDEO\�JRW�DKHDG�RI�P\VHOI
� �WKHUH��EXW�,�GRQ
W�KDQGOH�WKLV�DW�DOO�ZLWK
� �YHULI\LQJ�DQ\WKLQJ�
� �4������2ND\���$QG�VR�ZRXOG�\RX�KDYH�DQ\
� �LQIRUPDWLRQ�DV�WR�ZKHQ�WKHUH
V�PLVVLQJ
�� �LQIRUPDWLRQ�RQ�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ�
�� �GRHV�WKH�FRXQW\�FOHUN����KRZ�GRHV�WKH�FRXQW\
�� �FOHUN�FRQWDFW�WKH�YRWHU"
�� �������������05��026/(<���2EMHFW�WR�IRUP�
�� �������������7+(�:,71(66���,�FDQ
W�DQVZHU�WKDW�
�� �%<�06��&+$8'+85,�
�� �4������7KDW
V�ILQH���,W
V�IRU�WKH�UHFRUG��VR�LI
�� �\RX�FDQ
W�DQVZHU�LW���
�� �$������1RW�SDUW�RI�P\�SURFHVV�
�� �4������2ND\���$QG�ZRXOG�\RX�KDSSHQ�WR�NQRZ�LI
�� �WKH�FRXQW\�FOHUN�KDV�D�SURFHVV�IRU�UHFRUGLQJ
�� �DEVHQWHH�EDOORW�DSSOLFDWLRQV�WKDW�ZHUH�PLVVLQJ
�� �LQIRUPDWLRQ"
�� �$������,�ZRXOG�KDYH�WR�PDNH�DQ�DVVXPSWLRQ�RQ
�� �WKDW���,�GRQ
W�NQRZ�
�� �4������2ND\���/HW
V�PRYH�RQ�WR�WKH�DFWXDO����RU

3DJH���
� �RQH�TXHVWLRQ�DERXW�PDLOLQJ���2QFH�DQ�DSSOLFDWLRQ
� �LV�DFFHSWHG��GR�\RX�NQRZ�ZKR�PDLOV�WKH�DEVHQWHH
� �EDOORW�RXW�WR�WKH�YRWHU"
� �$������6RPHRQH�ZLWKLQ�WKH�&RXQW\�&OHUN
V�2IILFH
� �UHJLVWHUV�WKLV��DQG�WKHQ��\RX�NQRZ��VXEPLWV�WKH
� �EDOORW�WR�WKHP�QR�HDUOLHU�WKDQ����GD\V�EHIRUH
� �WKH�HOHFWLRQ�
� �4������*UHDW���7KDQN�\RX���:H�FDQ�SXW�WKLV
� �DVLGH�
�� ��������6R�LI�\RX�FDQ�WXUQ�WR�WKH������3ROO
�� �:RUNHU�0DQXDO��DQG�,�WKLQN�WKDW�ZDV�([KLELW����,
�� �WKLQN���$QG�WKHQ�LI�\RX�FDQ�WXUQ�WR�SDJH�����
�� �<HDK��WKH�SDJH�QXPEHU�LV�RQ�WKH�ERWWRP
�� �ULJKW�KDQG��DQG�SOHDVH�WDNH�\RXU�WLPH�
�� �$������2ND\�������
�� �4������2ND\���6R��\RX�NQRZ��MXVW�WDNH�D�PLQXWH
�� �WR�UHYLHZ�LW�DQG�WKHQ�OHW�PH�NQRZ�ZKHQ�\RX
UH
�� �GRQH�
�� �$������6SHFLILF�SDJH����RND\���$OO�ULJKW�
�� �4������2ND\���&DQ�\RX�WHOO�PH�ZKDW�LV�PHDQW
�� �E\����ZKDW�GR�\RX�XQGHUVWDQG�FDQYDVVLQJ�DEVHQWHH
�� �EDOORWV���/LNH�ZKDW�GRHV�WKDW�PHDQ"
�� �$������&DQYDVVLQJ�SULPDULO\�PHDQV�FRXQWLQJ�WKH
�� �DEVHQWHH�EDOORW���,�NQRZ�LW�VD\V�FRXQWLQJ�KHUH�
�� �EXW�ZKHQ�\RX
UH�FRXQWLQJ�D�UHJLVWHULQJ�WKH

3DJH���
� �DEVHQWHH�EDOORW�
� �4������2ND\���6R�GRHV�FDQYDVVLQJ�DQG�FRXQWLQJ
� �LQFOXGH�WKH�IXOO�SURFHVV�RI��OLNH��RSHQLQJ�LW
� �DQG�UHYLHZLQJ�LW�DQG�WKHQ�XOWLPDWHO\�PDNLQJ�WKH
� �GHFLVLRQ�DV�WR�ZKHWKHU�LW�FRXQWV�RU�QRW"
� �$������7KH\
UH�SDUW�RI�WKH�SURFHVV���,I�ZH�DUH
� �GHDOLQJ�VSHFLILFDOO\�ZLWK�D�SROO�ZRUNHU��WKH\
� �DUH�LQYROYHG�ZLWK�WKH�SURFHVV�RI�LW��EXW�QRW
� �ZLWK�WKH�DFWXDO�DSSURYDO�RU�GLVDSSURYDO�
�� �4������*RW�LW���$QG�ZKDW�LV�WKDW�SURFHVV�WKDW�D
�� �SROO�ZRUNHU�ZRXOG�EH�LQYROYHG�ZLWK�XVLQJ�WKH
�� �DEVHQWHH�EDOORW"
�� �$������,�KDG�H[SODLQHG�EHIRUH���7KHUH�DUH�IRXU
�� �RQ�WKH�WHDP���2QH�RI�WKH�SROO�ZRUNHUV�ZRXOG�RSHQ
�� �WKH�EDOORW����H[FXVH�PH����RSHQ�WKH�HQYHORSH�DQG
�� �UHPRYH�WKH�FRQWHQWV�
�� ��������7KH\�ZRXOG�WKHQ�WDNH�WKH�YRWHU
�� �DSSOLFDWLRQ�DQG�WKH�YRWHU
V�VWDWHPHQW�DQG�WKH
�� �YRWHU�,'�DQG�WKH�DFWXDO�EDOORW�LWVHOI�DORQJ�ZLWK
�� �WKH�HQYHORSH�DQG�SDVV�WKDW�RQ�WR�WKH�HOHFWLRQ
�� �FRPPLVVLRQHU�
�� ��������:H�LQ�WXUQ�ZRXOG�WKHQ�FKHFN�WKH�YRWHU
V
�� �DSSOLFDWLRQ�DQG�YRWHU
V�VWDWHPHQW���:H�ZRXOG
�� �WKHQ�FKHFN�WKH�,'��DQG�LI�LW�LV����LI�HYHU\WKLQJ
�� �WKHUH�LV�FRUUHFW��ZH�SXW�LW�WRJHWKHU�DQG�JLYH�LW

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �WR�D�SROO�ZRUNHU�ZKR�ZLOO�WKHQ�FKHFN�LW�RII�IURP
� �WKH�OLVW�WKDW�ZDV�SURYLGHG�WR�XV�E\�WKH�&RXQW\
� �&OHUN
V�2IILFH��DQG�WKHQ�WKDW�SDFNHW�ZRXOG�JR�WR
� �WKH�VHFRQG�SROO�ZRUNHU�ZKR�ZRXOG�ZULWH�WKH
� �LQGLYLGXDO
V�QDPH�DQG�SUHFLQFW�RQ�D�IRUP�
� �4������2ND\���$QG�ZKHQ�GRHV�WKDW�SURFHVV�RI��\RX
� �NQRZ��RSHQLQJ�WKH�EDOORW�DQG�WDNLQJ�RXW�DOO�WKH
� �PDWHULDOV��ZKHQ�GRHV�WKDW�VWDUW"
� �$������:KHQ�GRHV�WKDW�VWDUW"��:H�FDQ�DFWXDOO\
�� �EHJLQ�WKDW�SURFHVV�SULRU�WR�WKH�HOHFWLRQ�LWVHOI�
�� �DQG�,�EHOLHYH�LW�LV�VHYHQ�GD\V�SULRU�ZH�FDQ
�� �EHJLQ�SURFHVVLQJ�WKDW��EXW�ZH�FDQQRW�RSHQ�WKH
�� �DFWXDO�EDOORW�
�� �4������*RW�LW���2ND\���$QG�LQ�\RXU�H[SHULHQFH�
�� �KDV��\RX�NQRZ��VRPH�RI�WKDW�LQIRUPDWLRQ�OLNH�WKH
�� �YRWHU
V�VWDWHPHQW��,'��KDYH�\RX�VHHQ�D�YRWHU
�� �HYHU�SXW�WKDW�LQ�WKH�EDOORW�HQYHORSH�LWVHOI"
�� �$������<HV�
�� �4������2ND\���6R�IRU�WKRVH�YRWHUV��\RX�NQRZ��\RX
�� �ZRXOGQ
W�EH�DEOH�WR�RSHQ�WKH�PDWHULDOV�XQWLO
�� �HOHFWLRQ�GD\��ULJKW"
�� �$������&RUUHFW�
�� �4������2ND\���$QG�VR�KRZ�DUH�WKRVH�PDWHULDOV���
�� �GR�\RX�NQRZ�KRZ�WKH\
UH�NHSW"��/LNH�LI�\RX
UH
�� �UHYLHZLQJ�D�ZHHN����VWDUWLQJ�D�ZHHN�EHIRUH�WKH

3DJH���
� �HOHFWLRQ��KRZ�DUH�DOO�WKH�PDWHULDOV����DUH
� �WKH\����KRZ�DUH�WKH\�VWRUHG�IRU�WKDW�ZHHN"
� �$������7KH\�DUH�JHQHUDOO\��RQFH�LW
V�SURFHVVHG
� �DQG�ZH�ILQG�HYHU\WKLQJ�LV�FRUUHFW�ZLWK�WKH
� �LQIRUPDWLRQ��LW
V�VWDSOHG��DQG�WKH\�DUH�SXW�LQ
� �SDFNHWV�RI����DORQJ�ZLWK�WKH�IRUP�WKDW�RQH�RI
� �WKH�LQGLYLGXDOV�LV�ILOOLQJ�RXW�VSHFLILFDOO\�
� �7KH\�DUH�WKHQ�VHFXUHG�WRJHWKHU��DQG�WKH\�DUH
� �VWRUHG�LQ�RXU�RIILFH��LQ�WKH�(OHFWLRQ�&RPPLVVLRQ
�� �2IILFH�
�� �4������*RW�LW���)RU�UHYLHZ�VWDUWLQJ�RQ�HOHFWLRQ
�� �GD\��LV�WKDW�ULJKW"��,�FDQ�UHSKUDVH�
�� ��������6R�WKH�EDOORWV�WKDW�DUH�WKHQ�VWRUHG���
�� �DUH�WKHQ�NHSW�LQ�WKH�HOHFWLRQ�RIILFH�DQG�WKH
�� �UHYLHZ�EHJLQV�RQ�HOHFWLRQ�GD\��LV�WKDW�ULJKW"
�� �$������7KH�UHYLHZ�GRHV�QRW�EHJLQ�RQ�HOHFWLRQ
�� �GD\���7KH�RSHQLQJ�RI�WKH�EDOORW�EHJLQV�RQ
�� �HOHFWLRQ�GD\�
�� �4������2ND\�
�� �$������7KH�SURFHVVLQJ�ZH�FDQ�EHJLQ�VHYHQ�GD\V
�� �HDUOLHU�EHFDXVH�RI�WKH�QXPEHU�RI�DEVHQWHH
�� �EDOORWV�WKDW�ZH�KDYH�
�� �4������2ND\���2ND\���6R�WKH�FRPSDULVRQ�WKDW
V
�� �GRQH�EHWZHHQ�WKH�YRWHU
V�VWDWHPHQW�DQG�WKH
�� �DSSOLFDWLRQ��LV�WKDW�KDSSHQLQJ�D�ZHHN�EHIRUH

3DJH���
� �HOHFWLRQ�GD\"
� �$������<HV�
� �4������2ND\�
� �$������,W�FDQ�EH���,W�GHSHQGV�XSRQ�RQ�KRZ�PDQ\
� �DEVHQWHH�EDOORWV�ZH�UHFHLYH�
� �4������2ND\���6R�IRU�WKH�JHQHUDO�HOHFWLRQ��\RX
� �ZRXOG�UHFHLYH�D�WRQ��,
P�JXHVVLQJ��DQG�WKDW
� �UHYLHZ�WKHQ�\RX�VWDUWHG�D�ZHHN�EHIRUH�HOHFWLRQ
� �GD\"
�� �$������5RXJKO\��\HV���<HV�
�� �4������2ND\���$QG�LI�\RX�FDQ�MXVW�ORRN�DW
�� �SDJH������WKH�QH[W�SDJH�
�� �$������2ND\�
�� �4������6R�,�MXVW�ZDQW�WR�NQRZ�KHUH��WKH�OLQH
�� �WKDW�VWDUWV���,I�HYHU\WKLQJ�LV�LQ�RUGHU��DQG
�� �WKHQ�EXOOHW�SRLQW�RQH�VD\V���&OHUN�RQH�UHDGV
�� �DORXG�WKH�YRWHU
V�QDPH�DQG�SUHFLQFW�IURP�WKH
�� �YRWHU
V�VWDWHPHQW��DQG�WKHQ�WKHUH�DUH�WKUHH
�� �EXOOHWV�WKDW�IROORZ�WKDW�
�� �$������<HV�
�� �4������$QG�\RX
YH�H[SODLQHG�WKLV�SURFHVV�WZLFH
�� �DOUHDG\��EXW�MXVW�WR�EH�FOHDU�RQ�WKH�UHFRUG�
�� �:KHQ�GRHV�WKLV�KDSSHQ"��:KHQ�WKH�FOHUN�RQH�UHDGV
�� �DORXG�WKH�YRWHU
V�QDPH�DQG�FOHUN�WZR�OLVWV�WKH
�� �QDPH�DQG�WKH�SUHFLQFW�

3DJH���
� �$������7KLV�LV�ZKHQ�ZH�DUH�SURFHVVLQJ�WKH
� �DSSOLFDWLRQ�DQG�WKH�YRWHU
V�VWDWHPHQW�
� �4������2ND\���6R�WKLV�FDQ�KDSSHQ�D�ZHHN�EHIRUH
� �HOHFWLRQ"
� �$������5RXJKO\��\HV�
� �4������2ND\���$QG�LV�LW�WKH�FRPPLVVLRQHUV�WKDW
� �XQGHUWDNH�WKLV�SURFHVV�RU�LV�LW�WKH�WZR�FOHUNV
� �KHUH"
� �$������7KLV�LV�IURP�����"
�� �4������8K�KXK�
�� �$������1RW�����"��7KH�SURFHVV�KDV�FKDQJHG�D
�� �OLWWOH�ELW�
�� �4������2ND\�
�� �$������2ND\���%HFDXVH�WKH�UHJLVWHULQJ�RI�OLVWLQJ
�� �WKH�QDPH�DQG�WKH�SUHFLQFW�LV�GRQH�E\�WKH�IRXUWK
�� �SHUVRQ�DW�WKH�WDEOH��UDWKHU�WKDQ�DW�WKH�VHFRQG�
�� �7KHUH�KDV�EHHQ�D�FKDQJH�LQ�WKH�SURFHVV�IURP�����
�� �WR�������DQG�,�ZDV�UHIHUULQJ�WR�WKH�������UDWKHU
�� �WKDQ������
�� �4������*RW�LW���6R�GR�\RX�UHPHPEHU�RU�GR�\RX
�� �UHFDOO�ZKDW�WKH�SURFHVV�ZDV�LQ�����"��$QG�LI�\RX
�� �GRQ
W��LW
V�ILQH�
�� �$������1RW�VSHFLILFDOO\�EHFDXVH�ZH
YH�EHHQ
�� �WKURXJK�VR�PDQ\�RI�WKHP�VLQFH�WKHQ���7KHUH
V
�� �EHHQ�D�VOLJKW�FKDQJH�LQ�ZKR�LV�GRLQJ�ZKDW�DW�WKH

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �WDEOH���%XW�WKH�HOHFWLRQ�FRPPLVVLRQHU�WKDW�PDNHV
� �WKH�GHFLVLRQ��WKH�SROO�ZRUNHUV�DUH�WKHUH�MXVW�DV
� �KHOS�
� �4������$V�KHOS"
� �$������<HV��IRU�ODFN�RI�D�EHWWHU�WHUP��\HV�
� �4������6R�,
P�JRLQJ�WR�UHIHU�WR�WKUHH�GRFXPHQWV
� �DW�WKH�VDPH�WLPH��DQG�LI�\RX�FDQ����VR�LI�\RX
� �FDQ�ORRN�DW����KDYH�WKH�&RXQW\�%RDUG�RI�(OHFWLRQ
� �&RPPLVVLRQHUV�3URFHGXUHV�0DQXDO�DQG�WKHQ����DQG
�� �WKHQ�RSHQ�WKLV�XS�WR�SDJH����LI�SRVVLEOH�
�� �$��������"
�� �4������<HDK������DW�WKH�ERWWRP�ULJKW�FRUQHU�
�� �$������2ND\�
�� �4������$QG�WKHQ�\RX�FDQ�RSHQ�WKH�WUDLQLQJ�PDQXDO
�� �IRU������
�� �������������05��026/(<���:KDW�SDJH�DUH�\RX�JRLQJ
�� �WR��&RXQVHO"
�� �������������06��&+$8'+85,���3DJH��������WKH�ODVW
�� �WKUHH�GLJLWV�RI�WKLV����WKHVH�QXPEHUV�DW�WKH
�� �ERWWRP�
�� �������������05��026/(<���1LQH�ZKDW�DJDLQ"
�� �������������06��&+$8'+85,�������
�� �������������05��026/(<���7KDQN�\RX���:KDW�SDJH
�� �RI�WKH�PDQXDO"��:KDW�SDJH�RI�([KLELW���
�� �������������06��&+$8'+85,���3DJH����RI

3DJH���
� �([KLELW���
� �������������7+(�:,71(66���2ND\�
� �%<�06��&+$8'+85,�
� �4������,�QHHG�WR�JHW�RQ�WKDW�SDJH����QH[W�SDJH�
� �$QG�WKH�WKLUG�GRFXPHQW�ZDV�WKH������WUDLQLQJ
� �WKDW�ZH�ZHUH�ORRNLQJ�DW���,I�\RX�FRXOG�RSHQ�WKDW
� �XS�WR�SDJH�����
� �������������05��026/(<��������SROO�ZRUNHU
� �WUDLQLQJ"
�� �������������06��&+$8'+85,���&RUUHFW�
�� �������������05��026/(<���$QG�ZKDW�ZDV�WKH�SDJH
�� �DJDLQ"
�� �������������06��&+$8'+85,���3DJH������SOHDVH�
�� �������������05��026/(<���7KDQN�\RX�
�� �%<�06��&+$8'+85,�
�� �4������2ND\���6R�SOHDVH�WDNH�\RXU�WLPH��SOHDVH�
�� �EXW�IRU�SDJH����RI�WKH�&%����WKH������PDQXDO���
�� �$������8K�KXK�
�� �4���������FDQ�\RX�MXVW�ORRN�RYHU�WKH�EHVW
�� �SUDFWLFHV�WKDW�ZH�KDYH�WKHUH"��-XVW�WDNH�\RXU
�� �WLPH�DQG�UHYLHZ�LW�
�� �$������2ND\�
�� �4������2ND\���$QG�WKHQ�VR�ZKDW�,�ZDQW�WR�IRFXV
�� �RQ�LV�WKH�YRWHU
V�DGGUHVV�DQG�WKDW�SRUWLRQ��DQG
�� �VR�LI�\RX�FDQ�WKHQ�WXUQ�WR�WKH������&RXQW\�%RDUG

3DJH���
� �RI�(OHFWLRQ�&RPPLVVLRQHUV�WUDLQLQJ��ZKLFK�,
� �EHOLHYH�LV�([KLELW����DQG�ZH�ZHUH�RSHQHG�WR����
� �RQ�WKDW�DQG�MXVW�WDNH�D�ORRN�DW�LW�
� �$������2ND\�
� �������������05��026/(<���)RU�WKH�UHFRUG��ZKDW
� �\RX
UH�KDYLQJ�KLP�ORRN�DW�DUH�ZKDW�DSSHDU�WR�EH
� �VDPSOHV�RXW�RI�6DOLQH�&RXQW\��$UNDQVDV��LV�WKDW
� �FRUUHFW"
� �������������06��&+$8'+85,���<HV��,
P�KDYLQJ�WKH
�� �&KDLU�ORRN�DW�WKH�6WDWH�&RXQW\�%RDUG�RI
�� �&RPPLVVLRQHUV�WUDLQLQJ�DQG�WKH�VDPSOHV�SURYLGHG
�� �LQ�WKDW�WUDLQLQJ�
�� �������������05��026/(<���%XW�VSHFLILFDOO\���
�� �������������06��&+$8'+85,���,W
V�IURP�D
�� �GLIIHUHQW�FRXQW\��FRUUHFW�
�� �������������7+(�:,71(66���,�UHYLHZHG�LW�
�� �%<�06��&+$8'+85,�
�� �4������2ND\���7KDQN�\RX���$QG�VR�LI�\RX�ORRN�DW
�� �WKH�VDPSOH�DSSOLFDWLRQ�IURP�6DOLQH�&RXQW\��LW
�� �VKRZV�WKDW�WKH�UHVLGHQWLDO�DGGUHVV�RQ�WKH
�� �YRWHU
V�VWDWHPHQW�LV�GLIIHUHQW�IURP�WKH
�� �UHVLGHQWLDO����WRWDOO\�GLIIHUHQW�IURP�WKH
�� �UHVLGHQWLDO�DGGUHVV�RQ�WKH�DEVHQWHH�EDOORW
�� �DSSOLFDWLRQ��ULJKW"
�� �������������05��026/(<���2EMHFWLRQ�WR�IRUP�

3DJH���
� �������������*R�DKHDG�
� �������������7+(�:,71(66���5LJKW�
� �%<�06��&+$8'+85,�
� �4������6R�LI�\RX�ZHUH�LQ�WKDW�LQVWDQFH��ZKDW
� �ZRXOG�WKH�FRPPLVVLRQ�GR"��:RXOG�LW�UHMHFW���
� �ZKDW�ZRXOG�WKH�%HQWRQ�&RXQW\�&RPPLVVLRQ�GR"
� �:RXOG�LW�UHMHFW�WKLV�DEVHQWHH�EDOORW"
� �$������:H�ZRXOG�WHPSRUDULO\�UHMHFW�LW�VR�WKDW
� �DOO�WKUHH�RI�WKH�FRPPLVVLRQHUV�FDQ�UHYLHZ�LW�
�� �$Q\�DEVHQWHH�EDOORW�WKDW�LV�UHMHFWHG��ZH�ZULWH�D
�� �QRWH�LQGLFDWLQJ�ZK\�ZH�DUH�WHPSRUDULO\�UHMHFWLQJ
�� �LW��DQG�WKHQ�DOO�WKUHH�RI�XV�ZLOO�UHYLHZ�WKHP�DW
�� �D�ODWHU�WLPH�
�� �4������$QG�VR�GXULQJ�WKDW�UHYLHZ��LQ�WKLV
�� �LQVWDQFH�ZKHUH�WKH�DGGUHVVHV�GRQ
W�PDWFK�DW�DOO�
�� �GR�\RX�KDYH�D�SURFHVV�IRU�GHFLGLQJ�ZKHWKHU�
�� �XOWLPDWHO\��WR�FRXQW�WKDW�DEVHQWHH�EDOORW�RU
�� �QRW"
�� �������������05��026/(<���2EMHFW�WR�IRUP�
�� �������������<RX�FDQ�DQVZHU���<RX�FDQ�DQVZHU�
�� �&KDLUPDQ�
�� �������������7+(�:,71(66���:H�GR�KDYH�D�SURFHVV�
�� �:H�WU\�WR�FRXQW�HYHU\�YRWH�WKDW�ZH�SRVVLEO\�FDQ�
�� �7KLV�LV��\RX�NQRZ��LQ�YLRODWLRQ�RI�ZKDW�LV
�� �ZULWWHQ�LQ�WKH�ODZ�EHFDXVH�LW�ZDV�QRW����WKH

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �LQGLYLGXDO
V�DGGUHVV�ZDV�SODFHG�RQ�KHUH��WKH
� �3�2��ER[�ZDV�
� �%<�06��&+$8'+85,�
� �4������2ND\���$QG�,
P�JRLQJ�WR�JLYH�\RX�DQRWKHU
� �K\SR���,I�WKH�LQGLYLGXDO��\RX�NQRZ��PHVVHV�XS�RQ
� �WKHLU�]LS�FRGH��KDV�WZR�GLJLWV�WKDW�DUH
� �GLIIHUHQW��WKHQ�ZKDW�ZRXOG�EH�\RXU�SURFHVV�IRU
� �DVVHVVLQJ�WKDW"
� �$������,I�LW�ZDV�WKH����LI�WKH\�ZHUH�ERWK�WKH
�� �VDPH�DGGUHVV�RQ�0DLQ�6WUHHW��EXW�ZH�ZHUH�RII�RQH
�� �GLJLW�RQ�WKH�]LS�FRGH��ZH�ZRXOG�FRXQW�WKDW�
�� �4������2ND\���1RZ��LQ�WKLV�'RFXPHQW������&RXQW\
�� �%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�7UDLQLQJ�
�� �([KLELW����LI�\RX�FDQ�WXUQ�WR����LI�\RX�FDQ�WXUQ
�� �WR�SDJH������WKDW�ZRXOG�EH�JUHDW���7KDQN�\RX�
�� �$������,
P�WKHUH���:KDW�ZRXOG���
�� �4������3OHDVH�UHYLHZ�LW���/HW�PH�NQRZ�ZKHQ
�� �\RX
UH�GRQH�
�� �������������05��026/(<���<RX�VDLG����"
�� �������������06��&+$8'+85,�������
�� �������������7+(�:,71(66���2ND\�
�� �%<�06��&+$8'+85,�
�� �4������2ND\���$QG�IRU�WKH�UHFRUG����IRU�WKH
�� �UHFRUG��,�VWDWH�WKDW����,�UHSUHVHQW�WKDW�WKLV�LV
�� �IURP�WKH�WUDLQLQJ�DQG�VKRZV�DEVHQWHH�YRWHU
V

3DJH���
� �VWDWHPHQW��DEVHQWHH�DSSOLFDWLRQ�IURP�WKH�6DOLQH
� �&RXQW\�FOHUN�
� ��������6R�GR�\RX�VHH����VR�WKLV�DEVHQWHH�YRWHU
� �VWDWHPHQW�ZDV�UHMHFWHG�EHFDXVH�WKHUH�ZDV�QR�GDWH
� �RI�WKH�ELUWK�RQ�WKH�YRWHU
V�VWDWHPHQW��LV�WKDW
� �ULJKW"
� �$������&RUUHFW�
� �������������05��026/(<���2EMHFW�WR�IRUP�
� �%<�06��&+$8'+85,�
�� �4������$QG�VR�,�ZDQW�WR�IRFXV�RQ�WKH�GDWH�RI
�� �ELUWK�LVVXH�
�� �$������8K�KXK�
�� �4������,Q�WKLV�LQVWDQFH��LI�\RX�UHFHLYH�DQ
�� �DEVHQWHH�YRWHU
V�VWDWHPHQW�WKDW�KDV�QR�GDWH�RI
�� �ELUWK��ZKDW����LV�WKDW�EDOORW�UHMHFWHG�RU
�� �FRXQWHG"
�� �������������05��026/(<���2EMHFW�WR�IRUP�
�� �������������05��:+,7(���2EMHFW�WR�IRUP�
�� �������������7+(�:,71(66���7KLV�ZRXOG�EH
�� �UHMHFWHG����WHPSRUDULO\�UHMHFWHG�DQG�UHYLHZHG�E\
�� �WKH�WKUHH�FRPPLVVLRQHUV�
�� �%<�06��&+$8'+85,�
�� �4������2ND\���$QG�ZKDW�ZRXOG�EH�WKH�SURFHVV�IRU
�� �UHYLHZ�DPRQJ�WKH�FRPPLVVLRQHUV�DV�WR�WKH�GDWH�RI
�� �ELUWK"

3DJH���
� �$������6XUH���:H�ZRXOG�UHYLHZ�LW���7KH
� �LQGLYLGXDO�GLG�QRW�SODFH�WKHLU�GDWH�RI�ELUWK�LQ
� �WKH�YRWHU
V�VWDWHPHQW��DQG�LW�ZRXOG�EH�UHMHFWHG�
� �4������2ND\���$QG�WKHQ�VR�,
P�JRLQJ�WR�JLYH�\RX
� �K\SR�ZLWK�D�VOLJKW�YDULDWLRQ���6D\�WKH�\HDU�RI
� �ELUWK��WKHUH�ZDV�D�ELUWK�GDWH��EXW�WKH�\HDU�ZDV
� �LQFRUUHFW��ZKDW�SURFHVV�ZRXOG�WKH�FRPPLVVLRQ�XVH
� �WR�GHFLGH�ZKHWKHU�WR�FRXQW�RU�UHMHFW�WKDW
� �EDOORW"
�� �������������05��026/(<���2EMHFW�WR�IRUP�
�� �������������7+(�:,71(66���7KDW�ZRXOG�GHSHQG
�� �XSRQ����\RX�VDLG�WKH�\HDU�ZDV�LQFRUUHFW���,�NQRZ
�� �PDQ\�WLPHV����,�ZRQ
W�VD\�PDQ\�WLPHV��EXW
�� �VRPHWLPHV�WKH\�SXW�GRZQ�WKH�SUHVHQW�\HDU�������
�� �UDWKHU�WKDQ�WKHLU�DFWXDO�\HDU�RI�ELUWK��DQG�ZH
�� �ZRXOG�JR�DKHDG�DQG�FRXQW�WKDW�EHFDXVH�WKDW�LV���
�� �,�KDWH�WR�VD\�LW
V�FRPPRQ��EXW�LW�GRHV�KDSSHQ
�� �ZKHQ�SHRSOH�DUH�ILOOLQJ�WKLQJV�RXW�
�� �%<�06��&+$8'+85,�
�� �4������2ND\���$QG�ZKDW�RWKHU�GRFXPHQWV�ZRXOG�WKH
�� �FRPPLVVLRQ�ORRN�DW�WR�YHULI\�WKDW�YRWHU
V
�� �LGHQWLW\"��<RX�ZRXOG�SUHVXPDEO\�UHO\�RQ�RWKHU
�� �GRFXPHQWV��LV�WKDW�ULJKW"
�� �$������2WKHU�GRFXPHQWV�RWKHU�WKDQ�ZKDW�ZH�KDYH"
�� �4������,Q�WKH�EDOORW�LWVHOI��SURYLGHG�E\�WKH

3DJH���
� �YRWHU�
� �$������6XUH���:H�ZRXOG�FKHFN�WKH�DGGUHVV��ZKLFK
� �ZH�GLG�RQ�WKH�SUHYLRXV�RQH���7KDW�LV�WKH�ILUVW
� �WKLQJ�WKDW�,�QRUPDOO\�FKHFN���7KHQ�ZH�ZRXOG
� �FKHFN�WKH�VLJQDWXUH�
� �4������8K�KXK�
� �$������7KH�GDWH�RI�ELUWK�RQ�WKH�LQGLYLGXDO�MXVW
� �WR�PDNH�VXUH�WKDW��\RX�NQRZ��LW�LV�FRUUHFW��EXW
� �WKRVH�DUH�WKH�WKLQJV�WKDW��\RX�NQRZ��ZH�GR�FKHFN
�� �UHODWLYH�WR�WKLV���7KHUH
V�D�IORZ�RI�ZKDW�\RX�GR
�� �ZKHQ�\RX
UH�GRLQJ�DOO�WKHVH�WLPH�DV�WR�ZKDW�\RX
�� �FKHFN�RQ�WKH�YRWHU
V�VWDWHPHQW�YHUVXV�WKH
�� �DSSOLFDWLRQ�
�� �4������*RW�LW���$QG�WKH�YRWHU�KDV�WR�SURYLGH�D
�� �SKRWR�,'"
�� �$������<HV��WKH\�GR��FRUUHFW�
�� �4������2ND\���$QG�VR�LV�LW�SRVVLEOH�WR�YHULI\�D
�� �YRWHU
V�LGHQWLW\�XVLQJ�WKLV�RWKHU�LQIRUPDWLRQ
�� �WKDW
V�LQ�WKH�EDOORW��\RX�NQRZ��LI�WKHUH
V�D
�� �GLVFUHSDQF\�LQ�WKH�GDWH�WKDW�ZH�GLVFXVVHG"
�� �������������05��026/(<���2EMHFW�WR�IRUP�
�� �������������<RX�DQVZHU�
�� �%<�06��&+$8'+85,�
�� �4������,�FDQ�UHSKUDVH�LI�\RX�ZDQW"
�� �$������2ND\���,I�ZH
UH�XVLQJ�RWKHU�GDWD�WR

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �YHULI\��WKLV�LV�ZKDW�ZH�XWLOL]H�LQ�RUGHU�WR
� �YHULI\�DQ�LQGLYLGXDO�
� �4������2ND\���,�PHDQ��,
P�MXVW�WU\LQJ�WR
� �XQGHUVWDQG�KRZ�LPSRUWDQW�LV�WKH�ELUWK�GDWH�LQ
� �WKLV�FDVH�WR�EHLQJ�DEOH�WR�YHULI\�WKH�LGHQWLW\
� �RI�WKDW�YRWHU"
� �������������05��026/(<���2EMHFW�WR�IRUP�
� �������������7+(�:,71(66���,W�LV�MXVW�DV
� �LPSRUWDQW�DV�WKH�VLJQDWXUH�EHFDXVH�WKDW�LV�ZKDW
�� �WKH�ODZV�VD\V�PXVW�EH�FRPSOHWHG��DQG�LW
�� �LQGLFDWHV�LW�KHUH�YHU\�SODLQO\�WKDW�WKLV�KDV�WR
�� �EH�FRPSOHWHG���,W�ZRXOG�EH�OLNH�ILOOLQJ�RXW�DQ\
�� �NLQG�RI�DQ�DSSOLFDWLRQ���,I�LW�LV�QRW�ILOOHG�RXW
�� �FRUUHFWO\��LW�FDQQRW�EH�DFFHSWHG��QRW�RQO\�KHUH�
�� �EXW��,�PHDQ��DQ\ZKHUH�
�� �%<�06��&+$8'+85,�
�� �4������2ND\���2ND\�
�� �������������05��026/(<���&DQ�ZH�JR�RII�WKH
�� �UHFRUG"
�� �������������7+(�9,'(2*5$3+(5���:H
UH�RII�
�� ��������������'LVFXVVLRQ�RII�WKH�UHFRUG��
�� �������������7+(�9,'(2*5$3+(5���:H
UH�EDFN�RQ�DW
�� �������D�P�
�� �%<�06��&+$8'+85,�
�� �4������$OO�ULJKW���6R�EHIRUH�WKH�EUHDN�

3DJH���
� �&KDLUPDQ��ZH�ZHUH�FRPSDULQJ�GLIIHUHQW�DEVHQWHH
� �EDOORW�VFHQDULRV�WKDW�DUH�LQ�WKH������6WDWH
� �%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�&RXQW\�%RDUG�RI
� �(OHFWLRQ�&RPPLVVLRQHUV�WUDLQLQJ��DQG�WKDW�ZDV
� �([KLELW���
� ��������6R�,
G�OLNH�\RX����DQG�WKHQ�ZH�ZHUH
� �FRPSDULQJ�WKDW�WR�([KLELW����WKH������(OHFWLRQ
� �&RPPLVVLRQHUV�0DQXDO��DQG�VR�LI�\RX�FDQ�UHRSHQ
� �WKDW�PDQXDO�WR�SDJH����WKH�EHVW�SUDFWLFHV��DQG
�� �WKHQ�FDQ�\RX�UHDG�RXW�ORXG�IRU�PH�WKH�SDUDJUDSK
�� �WKDW�VWDUWV���9RWHUV�VLJQDWXUH"
�� �$������7KH�YRWHU
V�VLJQDWXUH�VKRXOG�EH�IRXQG
�� �FRPSDUDEOH�XQOHVV�WKH�YRWHU
V�VLJQDWXUH�LV�RQ
�� �WKH�YRWHU
V�VWDWHPHQW�LV�VXIILFLHQW�GLVFODLPHU
�� �WR�WKH�VLJQDWXUH�RQ�WKH�DEVHQWHH�EDOORW
�� �DSSOLFDWLRQ�VR�WKDW�WKH�UHYLHZLQJ�RIILFLDOV�DUH
�� �OHIW�ZLWK�DQ�DELGLQJ�FRQYLFWLRQ�WKDW�WKH
�� �VLJQDWXUHV�EHLQJ�FRPSDUHG�DUH�ZULWWHQ�E\�WZR
�� �GLIIHUHQW�SHRSOH�
�� �4������2ND\���6R�ZKDW�LV�WKH�SURFHVV�WKDW�\RXU
�� �FRPPLVVLRQ�XQGHUWDNHV�WR�FRPSDUH�VLJQDWXUHV"
�� �$������7KH�SURFHVV�LV�ORRNLQJ�DW�WKH�YRWHU
�� �DSSOLFDWLRQ�DQG�WKH�YRWHU
V�VWDWHPHQW�DQG�PDNLQJ
�� �D�FRPSDULVRQ���,I�WKH�VLJQDWXUHV�DUH�FORVH�DW
�� �DOO��\RX�NQRZ��WKH\�FRQWLQXH�WR�EH�SURFHVVHG�

3DJH���
� �4������2ND\�
� �$������7KH�VLJQDWXUHV�KDYH�WR�EH�YHU\��YHU\�
� �YHU\�GLIIHUHQW�EHIRUH�ZH�ZRXOG�WDNH�WKDW
� �SDUWLFXODU�DSSOLFDWLRQ�DQG�WKH�SDSHUZRUN�ZLWK�LW
� �DQG�VHW�LW�DVLGH�VR�WKDW�DOO�WKUHH�RI�XV�FDQ
� �UHYLHZ�LW��EXW�ZH�PDNH�HYHU\�DWWHPSW�SRVVLEOH�WR
� �DSSURYH�DQ�DSSOLFDWLRQ�IRU�D�UHJLVWHUHG�YRWHU�
� �4������2ND\���$QG�E\�DSSOLFDWLRQ�\RX�PHDQ�DQ
� �DEVHQWHH�EDOORW"
�� �$������<HV���&RUUHFW�
�� �4������2ND\���<RX�NQRZ��JHQHUDO�PRYLQJ�DZD\��ZH
�� �WDONHG�DERXW�GDWH�RI�ELUWK��DGGUHVV��VLJQDWXUH�
�� �GLIIHUHQW�VFHQDULRV�FRQFHUQLQJ�HDFK�RI�WKRVH�
�� �'R�\RX�KDYH�DQ�RSLQLRQ�DV�WR�ZKHWKHU�LW
V
�� �LPSRUWDQW�WR�EH�DEOH�WR�PDNH�WKHVH�FRPSDULVRQV"
�� �������������05��026/(<���2EMHFW�WR�IRUP�
�� �������������05��:+,7(���6DPH�REMHFWLRQ�
�� �������������7+(�:,71(66���:H�MXVW�WU\�WR�IROORZ
�� �ZKDW�WKH�ODZ�VD\V�LQ�RUGHU�WR�DSSURYH�RU
�� �GLVDSSURYH���:H�IHHO�WKDW�WKH�LQIRUPDWLRQ�WKDW
�� �LV�UHTXHVWHG�RI�WKH�LQGLYLGXDO�RQ�WKHLU
�� �VWDWHPHQW�LV�YHU\�H[SOLFLW��DQG�LW
V�OLNH�DQ
�� �DSSOLFDWLRQ�IRU�DQ\WKLQJ�WKDW�\RX�DSSO\�IRU���,I
�� �LW
V�QRW�FRPSOHWHG��LW
V�JRLQJ�WR�EH�UHMHFWHG�
�� �������������7KDW
V�ZKDW�ZH�WU\�WR�GR���:H�WU\�WR

3DJH���
� �IROORZ�WKH�ODZ�WR�WKH�EHVW�RI�RXU�DELOLW\�LQ
� �RUGHU�WR�DSSURYH�DQ�DEVHQWHH�EDOORW���:H�VXUHO\
� �GRQ
W�ZDQW�WR�UHMHFW�DQ\���:H�GRQ
W�KDYH�DQ\
� �NLQG�RI�TXRWD�E\�DQ\�VWUHWFK�RI�WKH�LPDJLQDWLRQ�
� �������������:H�ZLVK�WR�SDVV�HYHU\RQH��DQG�ZH
� �ZLVK�ZH�FRXOG�
� �%<�06��&+$8'+85,�
� �4������$QG��DJDLQ��JHQHUDOO\��KDV�\RXU�SURFHVV
� �IRU�UHYLHZLQJ�WKH�YRWHU
V�VWDWHPHQW�DQG�WKH
�� �DEVHQWHH�EDOORW�DSSOLFDWLRQ�DQG�FRPSDULQJ�WKHVH
�� �GLIIHUHQW�GDWD�SRLQWV��KDV�LW�FKDQJHG�DW�DOO�LQ
�� �WKH�SDVW�WZR�\HDUV�LQ�DQ\�VLJQLILFDQW�ZD\"
�� �$������1R�
�� �4������2ND\���6R�\RX
YH�DOZD\V�EHHQ�XVLQJ���
�� �$������7KH�VDPH�SURFHVV�
�� �4���������WKH�VDPH�SURFHVV"
�� �$������<HV���7KDW
V�ZKDW�WKH�ODZ�LQGLFDWHV��\HV�
�� �4������2ND\���6R�DUH�\RX�IDPLOLDU�ZLWK�WKH
�� �SURFHVV�RI�1RWLFH�DQG�2SSRUWXQLW\�WR�&XUH�JLYHQ
�� �WR�YRWHUV�ZKRVH�EDOORWV�DUH�PD\EH�UHMHFWHG�IRU
�� �YDULRXV�UHDVRQV"
�� �$������7KHUH
V�RQO\�RQH�WKDW�,�NQRZ�RI��DQG
�� �ZKHUH�WKHUH
V�DQ\�NLQG�RI�D�FXUH�IRU�DQ�DEVHQWHH
�� �EDOORW�
�� �4������$QG�ZKDW�NLQG�RI�EDOORW"

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �$������7KDW�LV�LI�WKH�LQGLYLGXDO�GRHV�QRW
� �LQFOXGH�D�YDOLG�SKRWR�,'���7KH\�DUH����ZH�VHQG
� �WKHP�D�OHWWHU�WKH�GD\�DIWHU�HOHFWLRQ��DQG�WKH\
� �KDYH�XQWLO�QRRQ�WKH�IROORZLQJ�0RQGD\�LQ�RUGHU�WR
� �SURYLGH�D�YDOLG�SKRWR�,'��HLWKHU�WR�WKH�&RXQW\
� �&OHUN
V�2IILFH�RU�WR�WKH�(OHFWLRQ�&RPPLVVLRQ�
� �4������2ND\���$QG����VWULNH�WKDW�
� ��������$QG�VR�WKH�DEVHQWHH�EDOORWV�WKDW�FRPH�LQ
� �ZLWKRXW�D�SKRWR�,'��DUH�WKH\�WUHDWHG����GR�\RX
�� �NQRZ�LI�WKH\
UH�WUHDWHG�DV�SURYLVLRQDO�EDOORWV"
�� �$������:H�UHYLHZ�HYHU\WKLQJ�WKDW�LV�UHMHFWHG
�� �ZKHQ�ZH
UH�JRLQJ�WKURXJK�WKH�SURFHVV�LQLWLDOO\�
�� �7KH\�DUH�UHYLHZHG���7KH\�DUH�VHW�DVLGH�DQG�RQH
�� �RI�WKH�FOHUNV�LQ�P\�RIILFH�WKHQ�JHWV�D�OHWWHU
�� �RXW�WKH�IROORZLQJ�GD\��ZKLFK�,�KDYH�WR�VLJQ�
�� �JRLQJ�WR�WKH�LQGLYLGXDO��LQIRUPLQJ�WKHP�RI�ZKDW
�� �WKH\�FDQ�GR�WR�UHFWLI\�WKHLU�YRWH�EHLQJ�FRXQWHG�
�� �4������$QG�WR�\RXU�NQRZOHGJH��WKHUH
V�QR�RWKHU
�� �FXUH����LV�WKHUH�DQ\�RWKHU�FXUH�SURFHVV�SURYLGHG
�� �WR�DEVHQWHH�YRWHUV�LI�WKHLU�EDOORW�LV�UHMHFWHG"
�� �$������1RW�WKDW�,
P�DZDUH�RI��QR�
�� �4������2ND\���'R�\RX�KDYH�DQ\�RSLQLRQ�DV�WR
�� �ZKHWKHU�LW�ZRXOG�EH�JRRG�RU�EDG�WR�SURYLGH
�� �DEVHQWHH�YRWHUV�ZKRVH�EDOORWV�DUH�UHMHFWHG�ZLWK
�� �D�FXUH"

3DJH���
� �������������05��026/(<���2EMHFW�WR�IRUP�
� �������������05��:+,7(���6DPH�REMHFWLRQ�
� �������������7+(�:,71(66���'R�,�KDYH�DQ�RSLQLRQ
� �RQ�WKDW"
� �%<�06��&+$8'+85,�
� �4������2U�GRHV�WKH�&KDLU�KDYH�DQ�RSLQLRQ�ZKHWKHU
� �LW�ZRXOG�EH�JRRG�RU�EDG�WR�DOORZ�DEVHQWHH�YRWHUV
� �EDOORWV�WKDW�KDYH�EHHQ�UHMHFWHG�IRU�GHILFLHQFLHV
� �WR�EH�FXUHG"
�� �������������05��:+,7(���$QG�P\�REMHFWLRQ����WKLV
�� �LV�%URRNV�:KLWH���,�REMHFW�WR�WKH�IRUP�RI�WKDW
�� �TXHVWLRQ�
�� �������������05��026/(<���-RLQ�
�� �������������7+(�:,71(66���,�KHVLWDWH�WR�JLYH�DQ
�� �RSLQLRQ�EHFDXVH�DQ\�RSLQLRQ�WKDW�,�ZRXOG�SURYLGH
�� �\RX�ZRXOG�EH�VRPHWKLQJ�WKDW�LV�DJDLQVW�VWDWH�ODZ
�� �GHDOLQJ�ZLWK�DEVHQWHH�EDOORWV��DQG�,�MXVW�WU\�WR
�� �IROORZ�WKH�ODZ�
�� �������������0\�RSLQLRQ����LQ�P\�RSLQLRQ��\RX
�� �NQRZ��GRHVQ
W�PHDQ�YHU\�PXFK���,�ZLVK�SHRSOH
�� �FRXOG�IROORZ�LQVWUXFWLRQV�WKDW�DUH�SURYLGHG�WR
�� �WKHP�ZKHQ�WKH\
UH�ILOOLQJ�RXW�WKHLU�VWDWHPHQW�
�� �%<�06��&+$8'+85,�
�� �4������2ND\���:H�FDQ�SXW�WKHVH�DZD\�
�� �$������<HV��PD
DP�

3DJH���
� �������������06��&+$8'+85,���6R��0DGDP�&RXUW
� �5HSRUWHU��,
P�LQWURGXFLQJ�([KLELW���DQG�KDQGLQJ
� �LW�WR�&KDLU�$Q]DORQH�
� �������������05��:+,7(���-XVW�WR�EH�FOHDU���<RX
� �DUH�DVNLQJ�PRYLQJ�IRU�D����IRU�LGHQWLILFDWLRQ
� �SXUSRVHV�DW�WKLV�WLPH�
� �������������06��&+$8'+85,���<HDK��WR�LGHQWLI\
� �WKH�GRFXPHQW��\HV�
� ��������������([KLELW�1XPEHU���ZDV�PDUNHG��
�� �%<�06��&+$8'+85,�
�� �4������&KDLU��GR�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
�� �$������,�EHOLHYH�,�GR��\HDK�
�� �4������2ND\���$QG�FDQ�\RX�GHVFULEH�ZKDW�LW�LV"
�� �$������1RW�ULJKW�RIIKDQG�ZLWKRXW�FRPSOHWHO\
�� �UHDGLQJ�WKURXJK�LW�DJDLQ�EHFDXVH�,�GR�QRW
�� �EHOLHYH�ZH�ZHUH�DEOH�WR�SURYLGH�WKLV�LQIRUPDWLRQ
�� �EHFDXVH�ZH�GLG�QRW�KDYH�LW�DW�WKH�WLPH�
�� �4������<HDK���6R�,�ZLOO�UHSUHVHQW�WR�\RX�MXVW�WR
�� �VSHHG�LW�XS�WKDW�WKLV�ZDV�D�SXEOLF�UHFRUGV
�� �UHTXHVW�XQGHU�$UNDQVDV�3XEOLF�5HFRUGV�/DZ�WKDW
�� �ZH�VHQW�WR�+RQRUDEOH�%HWV\�+RUDO��WKH�FOHUN��DQG
�� �\RX���
�� �$������&RUUHFW�
�� �4���������DQG�ZH�UHTXHVWHG�LQIRUPDWLRQ�UHODWHG
�� �WR�DEVHQWHH�EDOORWV���$QG�GR�\RX�UHPHPEHU���

3DJH���
� �$������$EVHQWHH"��,�ZDV�WKLQNLQJ�RI�D�GLIIHUHQW
� �)2,�WKDW�ZH�KDG�UHFHLYHG�WKDW�UHTXHVWHG
� �LQIRUPDWLRQ�IURP�RXU�FRPSXWHU�GDWD��EXW�ZH�GLG
� �QRW�KDYH�WKH�FDSDELOLW\�WR�GR�WKDW�
� �4������2K��RND\�
� �$������,�ZRXOG�QHHG�WR�JR�WKURXJK�WKLV�DJDLQ�LI
� �\RX�ZRXOG�OLNH��XQOHVV�\RX�ZDQW�WR�VXPPDUL]H�LW�
� �4������,�GRQ
W�KDYH�DQ\�TXHVWLRQV�RQ�LW���,�ZDV
� �MXVW�0U��0RVOH\���
�� �������������05��026/(<���'R�\RX�UHFRJQL]H�WKLV
�� �OHWWHU"��'R�\RX�UHFDOO�LW"
�� �������������7+(�:,71(66���,�GRQ
W�UHFDOO�WKLV
�� �RQH���,�UHFDOO�D�GLIIHUHQW�RQH�WKDW�ZH�KDG
�� �UHFHLYHG��QRW�WKLV�RQH�
�� �������������05��026/(<���8QGHUVWRRG�
�� �������������06��&+$8'+85,���2ND\�
�� �%<�06��&+$8'+85,�
�� �4������7KDW
V�ILQH���:H�FDQ�SXW�LW�DZD\�
�� �������������06��&+$8'+85,���,
P�LQWURGXFLQJ
�� �DQRWKHU�GRFXPHQW�IRU�LGHQWLILFDWLRQ�SXUSRVHV�
�� �PDUNLQJ�DV�([KLELW���
�� ��������������([KLELW�1XPEHU���ZDV�PDUNHG��
�� �%<�06��&+$8'+85,�
�� �4������$QG��&KDLUPDQ��GR�\RX�UHFRJQL]H�WKLV
�� �GRFXPHQW"

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �$������1R�
� �4������2ND\���$QG�IRU�WKH�UHFRUG��,
OO�GHVFULEH
� �LW�DV�D�OHWWHU�GDWHG�6HSWHPEHU��QG��������IURP
� �WKH�RIILFH�RI�.LPEHUO\�'HQQLVRQ��DQG�LW
V�D
� �UHVSRQVH�WR�WKH�IR\HU�UHTXHVW�WKDW�ZDV
� �LQWURGXFHG�DV�([KLELW����,�EHOLHYH�
� ��������$QG�FDQ�\RX�UHDG��&KDLUPDQ��RXW�ORXG�
� �MXVW��1XPEHU���ZKDW�LW�VD\V"
� �������������05��026/(<���2EMHFWLRQ�WR�IRUP�
�� �+H
V�QRW�LGHQWLILHG�LW�
�� �������������%XW�\RX�DQVZHU��&KDLUPDQ�
�� �������������7+(�:,71(66���7KH�QXPEHU�RI�DEVHQWHH
�� �EDOORW�DSSOLFDWLRQV�VXEPLWWHG��WKH�QXPEHU
�� �UHWXUQHG��WKH�QXPEHU�DFFHSWHG�RU�UHMHFWHG��DQG
�� �WKH�UHDVRQ��VSUHDGVKHHW�DWWDFKHG�
�� �%<�06��&+$8'+85,�
�� �4������2ND\���$QG�LV�\RXU�QDPH�RQ�WKLV�GRFXPHQW
�� �RQ�WKH�WRS�OHIW�KDQG�FRUQHU"
�� �$������<HV��LW�LV�
�� �4������2ND\���,�DP�QRZ�LQWURGXFLQJ�([KLELW���
�� �KDQGLQJ�LW�WR�&RXQVHO�
�� ��������������([KLELW�1XPEHU���ZDV�PDUNHG��
�� �%<�06��&+$8'+85,�
�� �4������2ND\���&KDLUPDQ��GR�\RX�NQRZ�ZKDW�WKLV
�� �GRFXPHQW�LV"

3DJH���
� �$������,�FDQ�RQO\�WDNH�D�JXHVV��EXW�,�GR�QRW
� �NQRZ��QR�
� �4������2ND\���6R�,�UHSUHVHQW�WR�\RX�WKDW�WKLV
� �ZDV�SURGXFHG�WR�XV�E\�WKH�&RXQW\�DV�SDUW�RI
� �IR\HU�UHTXHVW�WKDW�ZDV�LQWURGXFHG���$QG�GLG�\RX
� �UHFDOO�UHYLHZLQJ�DQ\�RI�WKH�GRFXPHQWV�WKDW�ZHUH
� �SXW�WRJHWKHU�WR�VHQG�WR�XV�LQ�UHVSRQVH�WR�WKH
� �IR\HU�UHTXHVW"
� �������������05��026/(<���2EMHFWLRQ�WR�IRUP��ODFN
�� �RI�DXWKHQWLFDWLRQ�
�� �������������7+(�:,71(66���,�GRQ
W�NQRZ���,�FDQ
W
�� ����,�ZRXOG�VD\�QR�EHFDXVH�,�GRQ
W�NQRZ�ZKDW�WKH
�� �GRFXPHQW�LV���7KHUH�LVQ
W�DQ\�KHDGLQJ�RQ�WKH
�� �GRFXPHQW���,�GRQ
W�WKLQN�P\�VLJQDWXUH
V�RQ�LW�
�� �,�GRQ
W�NQRZ�
�� �%<�06��&+$8'+85,�
�� �4������<HDK��VR�LW�ZDV�SURGXFHG�WR�DV�SDUW�RI�D
�� �IR\HU���$OO�,
P�DVNLQJ�LV�GLG�\RX�VHH�LW"��'LG
�� �\RX�UHYLHZ�LW"
�� �$������1R�
�� �4������2ND\���2ND\���7KDW
V�ILQH�
�� �������������06��&+$8'+85,���2ND\���,
P
�� �LQWURGXFLQJ�DQRWKHU�GRFXPHQW���<RX�FDQ�SXW�WKDW
�� �DZD\���([KLELW�����7KLV�LV�P\�FRS\���0DUN�WKLV
�� �DV�([KLELW���

3DJH���
� ��������������([KLELW�1XPEHU���ZDV�PDUNHG��
� �%<�06��&+$8'+85,�
� �4������2ND\���&KDLUPDQ��,
OO�UHSUHVHQW�WR�\RX
� �WKLV�GRFXPHQW�LV�WLWOHG���$EVHQWHH�EDOORWV�QRW
� �DFFHSWHG�JHQHUDO�HOHFWLRQ�������������,V�WKLV�D
� �GRFXPHQW�WKDW�\RX�UHFRJQL]H"
� �$������,�ZRXOG�VD\�SRVVLEO\���,�FDQQRW�VD\�\HV
� �RU�QR���,W�ZDV�WZR�\HDUV�DJR���:H�VXEPLW�WKURXJK
� �HYHU\�HOHFWLRQ��EXW�LI�WKLV�ZDV�IURP������
�� �SUREDEO\��\HV�
�� �4������2ND\�
�� �$������-XVW�WU\LQJ�WR�JLYH�\RX�DQ�KRQHVW�DQVZHU�
�� �4������<HDK���,�PHDQ��VR�ZRXOG�\RX�EH�DEOH�WR
�� �DQVZHU�TXHVWLRQV�DERXW�WKLV�GRFXPHQW"
�� �$������:HOO��JR�DKHDG���7KH�H[SODQDWLRQ�DQG�WKH
�� �UHDVRQ�LV�LQGLFDWHG�KHUH�DV�WR�ZK\�WKH\�ZHUH
�� �UHMHFWHG��EXW�JR�DKHDG�
�� �4������'R�\RX�NQRZ�KRZ�LW�ZDV�FRPSLOHG"
�� �$������&RPSLOHG�IURP�WKH�DEVHQWHH�EDOORWV�ZKLFK
�� �ZH�UHYLHZHG�DQG��IRU�WKH�SUHVLGHQWLDO�HOHFWLRQ
�� �LQ�������DQG�DOO�WKHVH�ZHUH�UHYLHZHG�E\�DOO
�� �WKUHH�RI�XV�DQG�WKH�UHDVRQ�WKDW�ZDV�VWDWHG�ZDV
�� �WKH�UHDVRQ�WKH\�ZHUH�UHMHFWHG�
�� �4������2ND\���$QG�IRU�WKH�UHDVRQV�VWDWHG��GR�\RX
�� �ZULWH�WKRVH�UHDVRQV�PDQXDOO\�RQ�WKH�EDOORW�RU

3DJH���
� �DUH�WKH\�IURP�D�GURS�GRZQ�PHQX"
� �$������1R���:KDW�ZH�KDYH�LV�D�V\VWHP�WKDW�DQ\
� �SRVVLEOH�UHDVRQ�WKDW�D�EDOORW�FRXOG�EH�UHMHFWHG�
� �ZH�KDYH�D�IRUP�WKDW�LV�SULQWHG�RXW��DQG�LW�LV
� �FKHFNHG�DQG�SXW�RQ�WKH�HQYHORSH�LWVHOI���$OO�WKH
� �PDWHULDO�LV�SXW�EDFN�LQ�WKH�HQYHORSH�DQG�WKHQ
� �WKH�WKUHH�RI�XV�UHYLHZ�LW�
� ��������$IWHU�WKH�WKUHH�RI�XV�UHYLHZ�DOO�RI�WKHVH
� �GLIIHUHQW�DSSOLFDWLRQV�RU�WKH�GLIIHUHQW�EDOORWV�
�� �WKH�UHDVRQ�WKDW�ZH�UHMHFW�WKHP�LV�WKHQ�VWDWHG�
�� �4������2ND\���,V�WKDW�IRUP�LQWHUQDO�WR�%HQWRQ
�� �&RXQW\�RU�LV�LW�SURYLGHG�E\�WKH�6HFUHWDU\�RI
�� �6WDWH
V�2IILFH"
�� �$������,
P�QRW�FHUWDLQ�LI�ZH�GLG�WKDW�LQWHUQDOO\
�� �RU�QRW���,�WKLQN�ZH�GLG�LW�LQWHUQDOO\�IRU����WR
�� �VSHHGXS�WKH�SURFHVV��RWKHUZLVH�ZH�KDYH�WR�ZULWH
�� �D�VSHFLILF�QRWH���7KLV�ZD\�ZH�FDQ�MXVW�FKHFN�RII
�� �WKH�VSHFLILF�EORFN��SXW�LW�RQ�WKH�HQYHORSH��SXW
�� �HYHU\WKLQJ�EDFN�LQ�WKHUH�DQG�SURFHHG�RQ�
�� �4������*RW�LW�
�� �$������,W�WDNHV�XV�DW�OHDVW�D�PLQXWH�WR�SURFHVV
�� �HYHU\�DSSOLFDWLRQ��DQG�ZKHQ�\RX
UH�GHDOLQJ�ZLWK
�� �KXQGUHGV�DQG�WKRXVDQGV�RI�DSSOLFDWLRQV��RU
�� �EDOORWV��\RX�ZLVK�WR�EH�DEOH�WR�GR�WKLQJV�DV
�� �TXLFNO\�DV�SRVVLEOH��EXW�VWLOO�EH�FRUUHFW�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �4������$QG�KDYH�\RX�XVHG�WKLV�FKHFNOLVW�WKDW�\RX
� �GHVFULEHG����GLG�\RX�XVH�LW�LQ������ZKHQ
� �UHYLHZLQJ�EDOORWV��DEVHQWHH�EDOORWV"
� �$������,�EHOLHYH�ZH�GLG�EHFDXVH�ZH�KDG�VR�PDQ\
� �EDOORWV��DEVHQWHH�EDOORWV�IRU�WKDW�SUHVLGHQWLDO
� �HOHFWLRQ��ZH�ZDQWHG�WR�EH�DEOH�WR�VSHHGXS�WKH
� �SURFHVV��\HW�QRW�D�FUHDWH�D�VLWXDWLRQ�ZKHUH�ZH
� �ZHUH�QRW�GLVVROYLQJ�WKH�LQWHJULW\�RI�ZKDW�ZH
� �ZHUH�GRLQJ�
�� �4������$QG��DJDLQ��WKLV�ZDV�WZR�\HDUV�DJR��EXW
�� �GR�\RX�UHFDOO�LI�\RX�XVHG�WKDW�FKHFNOLVW�LQ�����
�� �IRU�WKH������JHQHUDO�HOHFWLRQ"
�� �$������,�EHOLHYH�WKDW
V�ZKHQ�ZH�LQLWLDWHG�LW�
�� �\HDK�
�� �4������2ND\�
�� �$������,�GRQ
W�UHFDOO�ZKHWKHU�LW�ZDV�IURP�WKH
�� �6WDWH�RU�ZKHWKHU�ZH�GLG�WKDW�LQWHUQDOO\�
�� �4������2ND\���,I�\RX�WXUQ�WR�WKH�WKLUG�SDJH�RI
�� �WKLV�GRFXPHQW��LI�\RX�JR�GRZQ�WR�WKH�PLGGOH�
�� �WKHUH�DUH�IRXU�EORFN�FHOOV��\RX�NQRZ��ORRN�DW
�� �WKH�UHDVRQ���7KHUH�DUH�IRXU�FHOOV�WKDW�VD\
�� �VLJQDWXUH�GLG�QRW�PDWFK���'R�\RX�VHH�WKDW"
�� �$������<HV�
�� �������������05��026/(<���:KDW�SDJH�DUH�\RX
�� �ORRNLQJ�DW��&RXQVHO"

3DJH���
� �������������06��&+$8'+85,���&RXQVHO��SDJH���
� �%<�06��&+$8'+85,�
� �4������'R�\RX�UHFDOO�DQ\�RI�WKH�VSHFLILFV�RI
� �WKHVH�IRXU�FDVHV"��2ND\�
� �$������1R�
� �4������2ND\���7KDW
V�ILQH���$QG�GR�\RX�NQRZ�LI
� �VLPLODU�UHFRUGV�KDYH�EHHQ�NHSW�IRU�WKH�����
� �JHQHUDO�HOHFWLRQ�ZLWK�UHVSHFW�WR�DEVHQWHH
� �EDOORWV�WKDW�ZHUH�QRW�DFFHSWHG"
�� �$������,I�ZH�ZHUH�UHTXLUHG�WR�PDNH�D�GRFXPHQW
�� �OLNH�WKLV��ZH
UH�SUREDEO\�VWLOO�SURFHVVLQJ�LW
�� �EHFDXVH�WKH�HOHFWLRQ�ZDV�D�FRXSOH�RI�ZHHNV�DJR�
�� �DQG�ZH
UH�LQWR�D�UXQRII���5LJKW�QRZ�,�WKLQN�,
�� �KDYH�QLQH�HOHFWLRQV�JRLQJ�RQ�ULJKW�QRZ�
�� �4������<HDK���'R�\RX�UHFDOO�LI�WKLV�GDWD�LV�VHQW
�� �WR�WKH�6WDWH�LQ�DQ\�ZD\��VKDSH��RU�IRUP"
�� �$������,�GRQ
W�NQRZ�
�� �4������2ND\���:RXOG�VRPHRQH�LQ�\RXU�RIILFH�EH�LQ
�� �D�EHWWHU�SRVLWLRQ�WR�NQRZ�LI�KRZ����LI�DQ\�GDWD
�� �WUDQVPLWWHG�WKH�6WDWH"
�� �$������7KDW�ZRXOG�EH�WKH�HOHFWLRQ�FRRUGLQDWRU
�� �ZKLFK�LV�.LPEHUO\�'HQQLVRQ�
�� �4������2ND\���$QG�ZKR�LV�UHVSRQVLEOH�IRU��VRUW
�� �RI��ORJJLQJ�DOO�RI�WKLV�GDWD�DQG�PDLQWDLQLQJ�LW"
�� �$������/RJJLQJ�LW�DQG�PDLQWDLQLQJ�LW��WKHUH�PD\

3DJH���
� �EH�D�IHZ�SHRSOH�ZLWKLQ�WKH�RIILFH�WKDW�DUH
� �LQYROYHG�ZLWK�FRPSLOLQJ�WKH�LQIRUPDWLRQ��EXW�
� �DJDLQ��,�WKLQN�WKH�UHVSRQVLELOLW\�ZRXOG�EH�RQ
� �.LP�'HQQLVRQ���
� �4������2ND\�
� �$���������DV�D�ZKROH�
� �4������2ND\���$QG�GR�\RX�NQRZ�KRZ�ORQJ�WKLV�GDWD
� �LV�JHQHUDOO\�NHSW"
� �$������1RUPDOO\��ZH�DUH�UHTXLUHG�WR�PDLQWDLQ�DOO
�� �HOHFWLRQ�GDWD�IRU�WZR�\HDUV��DQG�WKHQ�LW�LV
�� �VKUHGGHG�
�� �4������'RHV�WKDW�LQFOXGH�OLNH�FRPSLODWLRQV�RI
�� �GDWD�DV�ZHOO"��,V�WKDW�VKUHGGHG�DV�ZHOO"
�� �$������(YHU\WKLQJ�
�� �4������(YHU\WKLQJ"
�� �$������<HV�
�� �4������2ND\���$UH�\RX�IDPLOLDU�ZLWK�WKH�%DOORW
�� �'LVSRVLWLRQ�5HSRUW"
�� �$������7KH�%DOORW�'LVSRVLWLRQ����,�GRQ
W�NQRZ
�� �UHFRJQL]H�WKDW�VSHFLILF�WHUP�
�� �4������,�GLGQ
W�ZDQW�WR�EULQJ�LW�RXW�DJDLQ�
�� �$������2K��WKDW���
�� �4������7KH�FRPPLVVLRQHUV�WUDLQLQJ���$QG�,
OO
�� �MXVW�VKRZ�\RX�ZKDW�LW�LV���,W�ZDV�LQWURGXFHG�DV
�� �DQ�H[KLELW��EXW�WKH�WRS�ORRNV�OLNH�WKLV��&KDLU"

3DJH���
� �$������7KLV�
� �4������2ND\���6R�LI�\RX�WXUQ�WR�SDJH������ERWWRP
� �ODVW�WKUHH�GLJLWV�RI�WKH�QXPEHU�DW�WKH�ERWWRP�
� �$����������
� �4������6R�,�UHSUHVHQW�WKDW�����LV�D�FRS\�RI�WKH
� �%DOORW�'LVSRVLWLRQ�5HSRUW���'R�\RX�UHFRJQL]H
� �ZKDW�WKLV����KDYH�\RX�HYHU�VHHQ�WKLV�EHIRUH"
� �$������,�FDQ
W�VSHFLILFDOO\�VD\�WKDW�,�KDYH��QR�
� �4������'R�\RX�NQRZ�ZKR�LQ�\RXU�RIILFH�ZRXOG�EH
�� �WKH�RQH�WR�ILOO�RXW�%DOORW�'LVSRVLWLRQ�5HSRUWV"
�� �$������,W�ZRXOG�HLWKHU�EH�.LP�RU�6HUHQD��RQH�RU
�� �WKH�RWKHU�
�� �4������$QG�6HUHQD�LV�D�FRRUGLQDWRU�DV�ZHOO"
�� �$������6KH�LV�WKH�DVVLVWDQW�FRRUGLQDWRU�
�� �������������05��026/(<���$QG�IRU�WKH�UHFRUG�
�� �ZKDW�LV�KHU�ODVW�QDPH"
�� �������������7+(�:,71(66���,�GRQ
W�NQRZ�6HUHQD
V
�� �ODVW�QDPH�
�� �%<�06��&+$8'+85,�
�� �4������,W
V�ILQH���,�GRQ
W�QHHG�WR�NQRZ�6HUHQD
V
�� �ODVW�QDPH���,�MXVW�ZDQWHG�WR�NQRZ��\RX�NQRZ��LI
�� �\RX�GR�DQ\WKLQJ�ZLWK�WKLV��LI�WKH�FRPPLVVLRQHUV
�� �ILOO�WKLV�RXW���%XW�LW�VRXQGV�OLNH�LW
V�WKH
�� �FRXQW\�FOHUN���2ND\���:H�FDQ�SXW�LW�DZD\�
�� �������������06��&+$8'+85,���,
P�LQWURGXFLQJ

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �H[KLELW����VRUU\��0DGDP�&RXUW�5HSRUWHU��GR�\RX
� �NQRZ�ZKDW�H[KLELW�QXPEHU�,
P�RQ"
� �������������06��&+$8'+85,���,
P�LQWURGXFLQJ
� �([KLELW����
� ��������������([KLELW�1XPEHU����ZDV�PDUNHG��
� �%<�06��&+$8'+85,�
� �4������([KLELW����LV�WLWOHG�$EVHQWHH�%DOORW
� �������������,V�WKLV�D�GRFXPHQW�WKDW�\RX�KDYH
� �VHHQ�EHIRUH�&RPPLVVLRQHU����&KDLU"
�� �$������,�GR�QRW�EHOLHYH�,�KDYH�VHHQ�WKLV�EHIRUH�
�� �4������2ND\���2ND\���:H�FDQ�SXW�LW�DZD\�
�� �������������06��&+$8'+85,���&DQ�ZH�WDNH�D�VKRUW
�� �EUHDN"
�� �������������05��026/(<���<HV�
�� �������������06��&+$8'+85,������PLQXWHV�
�� �������������7+(�9,'(2*5$3+(5���:H
UH�RII�������
�� ��������������'LVFXVVLRQ�RII�WKH�UHFRUG��
�� �������������7+(�9,'(2*5$3+(5���:H
UH�RQ�DW
�� �������S�P�
�� �%<�06��&+$8'+85,�
�� �4������$OO�ULJKW���&RPPLVVLRQHU��,
P�DFWXDOO\
�� �FORVH�WR�EHLQJ�GRQH�KHUH���,�ZDQW�WR����VR�,
P
�� �JRLQJ�WR�LQWURGXFH�WKLV�GRFXPHQW���,W
V
�� �([KLELW����
�� ��������������([KLELW�1XPEHU����ZDV�PDUNHG��

3DJH���
� �%<�06��&+$8'+85,�
� �4������6R�\RX�UHSUHVHQW�WR�\RX�WKH�WLWOH�LV�VLJQ
� �LQ�RXW�IRU�&RXQW\�HOHFWLRQ�UHLPEXUVHPHQW��&RXQW\
� �%HQWRQ��SULPDU\���'R�\RX����KDYH�\RX�HYHU�VHHQ
� �WKLV�GRFXPHQW�EHIRUH"
� �$������1RW�WKH�WRS�SDJH�
� �4������2ND\���3OHDVH�ORRN�DW�WKH�UHVW�RI�WKH
� �SDJHV�DQG�OHW�PH�NQRZ�ZKHQ�\RX
UH�UHDG\�
� �$������<HV��,�FDQ�UHFRJQL]H�WKLV���<HV�
�� �4������2ND\���$UH�\RX�GRQH�ORRNLQJ�DW�LW"
�� �$������,�UHFRJQL]H�WKH�GRFXPHQW�\RX�DVNHG�PH
�� �ZKHWKHU�,�UHFRJQL]H�LW��\HV�
�� �4������2ND\���$QG�GRHV�WKLV�GRFXPHQW�UHIOHFW�WKH
�� �VXPPDU\�RI�FRVWV�IRU�SUHIHUHQWLDO�SULPDU\
�� �HOHFWLRQV"
�� �$������2ND\�
�� �4������'R�\RX�VHH�WKDW�RQ�SDJH��"
�� �$������<HV�
�� �4������2ND\���$QG�WKHQ�GR�\RX�VHH�DW�WKH�ERWWRP
�� �RI�WKH�JUDQG�WRWDO�DQG�WKHQ�LW�VD\V�����������"
�� �$������<HV�
�� �4������2ND\���6R�WKLV�LV�WKH�FRVW�RI�WKH�D
�� �SUHIHUHQWLDO�SULPDU\���'R�\RX�KDSSHQ�WR�KDYH�DQ
�� �LGHD�RI�ZKDW�WKH�FRVW�ZRXOG�EH�IRU�DGPLQLVWHULQJ
�� �D�JHQHUDO�HOHFWLRQ"

3DJH���
� �$������7KLV�ZDV��������-XVW�WU\LQJ�WR�WDNH�D
� �ORRN�DW�WKH�GDWH���)RU�WKH�JHQHUDO�HOHFWLRQ�RI
� �ZKDW�\HDU"��$JDLQ��SOHDVH�
� �4������*HQHUDO�HOHFWLRQ�RI��������'R�\RX�KDYH�D
� �URXJK�VHQVH�RU�LGHD�ZKDW�WKH�WRWDO�FRVWV�ZRXOG
� �EH�IRU�WKH������JHQHUDO�HOHFWLRQV"
� �$������,�EHOLHYH�LW�ZDV�PXFK�KLJKHU�EHFDXVH�RI
� �SUHFDXWLRQV�ZHUH�WDNLQJ�GHDOLQJ�ZLWK�&29,'��DQG
� �WKH�WKLQJV�ZH�KDG�WR�GR��WKH�SUHYHQWLRQV��WKH
�� �SXWWLQJ�XS�RI�VFUHHQV�DQG�WKLQJV��EXW�,�SUREDEO\
�� �KDYH�WKLV�DW�P\�KRXVH�LQ�P\�ILOH��EXW�DV�IDU�DV
�� �WKH�JHQHUDO�HOHFWLRQ��QR�
�� �4������6R�\RX�GRQ
W�KDYH�DQ�H[DFW�ILJXUH��EXW�LW
�� �ZDV�KLJKHU���
�� �$������,�EHOLHYH�
�� �4���������WKDW�WKH�WRWDO�UHIOHFWHG�KHUH"
�� �$������<HV�
�� �4������2ND\���$QG�IRU�WKH�������JHQHUDO��GR�\RX
�� �KDYH�D�VHQVH�LI�WKDW�DPRXQW�ZDV�KLJKHU�WKDQ�WKH
�� �DPRXQW�UHIOHFWHG�KHUH"
�� �$������,�GRQ
W�EHOLHYH�LW
V�EHHQ�FRPSLOHG�\HW�
�� �4������2ND\���+RZ�ORQJ�GRHV�LW�WDNH�WR�FRPSLOH
�� �WKH�FRVWV�VKHHW"
�� �$������:HOO��LW�ZRXOG�EH�DIWHU�ZH�ILQLVK�ZLWK
�� �WKH�UXQRII�HOHFWLRQV�EHIRUH�ZH
UH�DEOH�WR�GR

3DJH���
� �WKDW�
� �4������2ND\�
� �$������:H�KDG�WZR�UHFRXQWV�ZKLFK�WRRN�XS�D
� �FRXSOH�GD\V�RI�RXU�WLPH�LQ�RUGHU�WR�SUHSDUH�IRU
� �WKH�UXQRII�HOHFWLRQ��VR�ZH�MXVW�GLGQ
W�KDYH�WKH
� �WLPH�WR�GR�LW�WKHQ�EHFDXVH�RI�WKH�WZR�UHFRXQWV
� �WKDW�ZH�KDG�
� �4������*RW�LW���2ND\���2ND\���,I�\RX�FDQ�WXUQ�WR
� �SDJH������WKH�ODVW�WKUHH�GLJLWV�RI�WKH�QXPEHU�DW
�� �WKH�ERWWRP�
�� �$������2ND\�
�� �4������2ND\���+HUH�WKH�WLWOH�RI�WKLV�SDJH�LV
�� �(OHFWLRQ�&RPPLVVLRQHU
V�3D\��DQG�,�ZDQW�\RX�WR
�� �ORRN�DW�6HFWLRQ���ZKLFK�VD\V�FRPPLVVLRQ
�� �PHHWLQJV���'R�\RX�VHH�WKDW"
�� �$������<HV�
�� �4������2ND\���6R�OLQH�IRXU�VD\V�HOHFW�SXUSRVH�
�� �HOHFWLRQ�GD\��SURFHVV�DEVHQWHH�VLJQHG
�� �SUHOLPLQDU\�DQG�XQRIILFLDO�UHVXOWV�0DUFK��UG�
�� ��������'R�\RX�VHH�WKDW"
�� �$������<HV�
�� �4������$QG�WKHQ�LW�KDV�D�RQH�XQGHU�HDFK�RI�WKH
�� �FRPPLVVLRQHU
V�ZKR�DWWHQGHG��VR�LW�UHIOHFWV�WKDW
�� �DOO�WKUHH�DWWHQGHG���6R�DQG�LI�\RX�FDQ�UHFDOO
�� �EDFN�WR�������GR�\RX�NQRZ�LI�DOO�WKH�SURFHVVLQJ

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������

Case 5:20-cv-05174-PKH   Document 112-3     Filed 01/24/23   Page 20 of 24 PageID #: 3168

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



3DJH���
� �IRU�WKLV�SULPDU\�HOHFWLRQ�IRU�WKH�DEVHQWHH
� �EDOORW�RFFXUUHG�RQ�0DUFK��UG"
� �$������7KLV�ZDV�WKH�SULPDU\�HOHFWLRQ���
� �4������<HV��LQ�����"
� �$���������RI������
� �4������8K�KXK���,I�\RX�GRQ
W�UHFDOO��WKDW
V
� �ILQH�
� �$������,�FDQ
W�VSHFLILFDOO\�UHFDOO�WKDW�
� �4������2ND\���$QG�VDPH�TXHVWLRQ�IRU�OLQH�ILYH�
�� �GLVFXVVLRQ�RI�SURYLVLRQDO�EDOORWV��GDWH�
�� �0DUFK��WK������"
�� �$������$W�WKH�SURYLVLRQDO�EDOORWV�LQ�RQH�GD\�
�� �DQG�HOHFWLRQ�GDWH�ZDV�0DUFK�WKH��UG�LQ�������LV
�� �WKDW�FRUUHFW"
�� �4������<HS�
�� �$������:H�QRUPDOO\��\RX�NQRZ��GR�WKDW�IROORZLQJ
�� �0RQGD\�DW������EHFDXVH����\HDK�
�� �4������2ND\���$QG�GR�\RX�NQRZ����IRUJHW������
�� �)RU�WKH������JHQHUDO�HOHFWLRQ��GLG�\RX�VWDUW
�� �SURFHVVLQJ�EDOORW��DEVHQWHH�EDOORWV��WKDW�LV��D
�� �ZHHN�EHIRUH�HOHFWLRQ�GD\�LQ�������WKLV�SDVW
�� �F\FOH"
�� �$������&DQ�,�ORRN�DW�P\�FDOHQGDU"
�� �4������<HDK���<HDK���$EVROXWHO\�
�� �$������,
P�ROG�VW\OH���7KLV�ZRUNV�IRU�PH��DQG

3DJH���
� �,
YH�EHHQ�XVLQJ�WKLV�IRU�\HDUV�DQG�\HDUV�DQG
� �\HDUV�
� ��������,�EHOLHYH�ZH�VWDUWHG�HOHFWLRQ�GD\�ZDV�WKH
� ��WK�RI�1RYHPEHU���:H�GLG�SURFHVVLQJ�WKH
� �DIWHUQRRQ�RI�)ULGD\�WKH��WK���$QG�SRVVLEO\�WKH
� ��WK�DV�ZHOO�WR�PDNH�VXUH�WKHUH�ZDV�VXIILFLHQW
� �WLPH�WR�GR�DOO�RI�WKH�DEVHQWHHV�
� �4������2ND\���$QG�WKHQ�GLG�\RX�SURFHVV�DQ\
� �DEVHQWHH�EDOORWV�RQ�HOHFWLRQ�GD\"
�� �$������2K��\HDK�
�� �4������7KH��WK"
�� �$������<HDK�
�� �4������2ND\���$QG�VDPH�TXHVWLRQV�IRU�SURYLVLRQDO
�� �EDOORWV���:KHQ�GLG�\RX�VWDUW�SURFHVVLQJ"
�� �$��������WK�
�� �4������2ND\�
�� �$������:KLFK�LV�WKH�0RQGD\�DIWHU�WKH�HOHFWLRQ�
�� �4������*RW�LW���2ND\���$QG�\RX�VDLG�WKDW�ZKDW
�� �WLPH�GLG�\RX�SURFHVV�WKHP"
�� �$�����������LQ�WKH�DIWHUQRRQ�EHFDXVH�ZH�JLYH
�� �LQGLYLGXDOV�WLOO�QRRQ�WLPH�WKH�0RQGD\�DIWHU�WKH
�� �HOHFWLRQ�WR�SURYLGH�SKRWR�,'�
�� �4������8K�KXK���,Q�\RXU�H[SHULHQFH��KDYH�\RX
�� �HYHU�HQFRXQWHUHG�DQ\�LQVWDQFHV�RI�DEVHQWHH
�� �EDOORW�IUDXG"

3DJH���
� �$������$ERXW�EDOORW�IUDXG"
� �4������<HDK�
� �������������05��026/(<���2EMHFW�WR�IRUP�
� �������������05��:+,7(���-RLQ�
� �������������7+(�:,71(66���:LWKLQ�%HQWRQ�&RXQW\�
� �\RX
UH�VSHDNLQJ�RI"
� �%<�06��&+$8'+85,�
� �4������:LWKLQ�%HQWRQ�&RXQW\��\HV�
� �$������1R���1RW�VSHFLILFDOO\��QR�
�� �4������2ND\���7KDW
V�DOO���,�GRQ
W�KDYH�DQ\
�� �RWKHU�TXHVWLRQV�
�� �������������05��026/(<���5HVHUYHG�IRU�WULDO�
�� �������������7+(�9,'(2*5$3+(5���:H
UH�RII�DW
�� �������S�P�
��
�� ���������)857+(5�7+,6�'(321(17�6$,7+�127�
�� ���������3URFHHGLQJV�FRQFOXGHG�DW��������
��
�� ������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�������5866(//�$1=$/21(
��
�� ��6XEVFULEHG�DQG�VZRUQ�WR�EHIRUH�PH
��

WKLV�BB�GD\�RI�BBBBBBBBBB�������
��
�� ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���1RWDU\�SXEOLF
��

3DJH���
� ��������������5(3257(5
6�&(57,),&$7(
� ����������,�FHUWLI\�WKDW�WKH�ZLWQHVV�LQ�WKH
� �IRUHJRLQJ�GHSRVLWLRQ��ZDV�E\�PH�GXO\�VZRUQ�WR
� �WHVWLI\�LQ�WKH�ZLWKLQ�HQWLWOHG�FDXVH��WKDW�WKH
� �VDLG�GHSRVLWLRQ�ZDV�WDNHQ�DW�WKH�WLPH�DQG�SODFH
� �WKHUHLQ�QDPHG��WKDW�WKH�WHVWLPRQ\�RI�VDLG
� �ZLWQHVV�ZDV�UHSRUWHG�E\�PH��D�6KRUWKDQG�5HSRUWHU
� �DQG�1RWDU\�3XEOLF�RI�WKH�6WDWH�RI�7HQQHVVHH
� �DXWKRUL]HG�WR�DGPLQLVWHU�RDWKV�DQG�DIILUPDWLRQV�
�� �DQG�VDLG�WHVWLPRQ\��SDJHV���WKURXJK����ZDV
�� �WKHUHDIWHU�WUDQVFULEHG�LQWR�W\SHZULWLQJ�
�� ���������,�IXUWKHU�FHUWLI\�WKDW�,�DP�QRW�FRXQVHO
�� �RU�DWWRUQH\�IRU�HLWKHU�RU�DQ\�RI�WKH�SDUWLHV�WR
�� �VDLG�GHSRVLWLRQ��QRU�LQ�DQ\�ZD\�LQWHUHVWHG�LQ
�� �WKH�RXWFRPH�RI�WKH�FDXVH�QDPHG�LQ�VDLG
�� �GHSRVLWLRQ�
�� �������������,1�:,71(66�:+(5(2)��,�KDYH�KHUHXQWR
�� �VHW�P\�KDQG�WKH���WK�'D\�RI�'HFHPEHU�������
��
��
��
��

��������6LJQDWXUH�!
�� ��-(11,)(5�+$<1,(��/LFHQVH�1R������

0\�&RPPLVVLRQ�([SLUHV�������������
��
��

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� ������������������������������(55$7$�6+((7
��������������������9(5,7(;7�1(:�<25.�5(3257,1*��//&

�
���&$6(�1$0(��/HDJXH�2I�:RPHQ�9RWHUV�2I�$UNDQVDV�(W�$O��Y��7KXUVWRQ�
-RKQ

� ���'$7(�2)�'(326,7,21�����������
���:,71(66(6¶�1$0(��5XVVHOO�$Q]DORQH

�
� ����3$*(���/,1(��6���������&+$1*(����������������5($621
���BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

�
���BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

�
���BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

�
���BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

�
���BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
���BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
���BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
���BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
���BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
���BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
���BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
���BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
���BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
���BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
���BBBB_BBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBBBB_BBBBBBBBBBBBBBBBBBBBBBBB

��
�� ����������������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���������������������������������������5XVVHOO�$Q]DORQH
�� ���68%6&5,%('�$1'�6:251�72�%()25(�0(

���7+,6�BBBB�'$<�2)�BBBBBBBBBBBB����BB�
��
��

���BBBBBBBBBBBBBBBBBBBBB�������������������BBBBBBBBBBBBBBBBBBBBBBB
�� ����127$5<�38%/,&��������������������������0<�&200,66,21�(;3,5(6�

����3DJH����
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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Federal Rules of Civil Procedure

Rule 30

(e) Review By the Witness; Changes.

(1) Review; Statement of Changes. On request by the 

deponent or a party before the deposition is 

completed, the deponent must be allowed 30 days 

after being notified by the officer that the 

transcript or recording is available in which:

(A) to review the transcript or recording; and

(B) if there are changes in form or substance, to 

sign a statement listing the changes and the 

reasons for making them.

(2) Changes Indicated in the Officer's Certificate. 

The officer must note in the certificate prescribed 

by Rule 30(f)(1) whether a review was requested 

and, if so, must attach any changes the deponent 

makes during the 30-day period.

DISCLAIMER:  THE FOREGOING FEDERAL PROCEDURE RULES 

ARE PROVIDED FOR INFORMATIONAL PURPOSES ONLY.  

THE ABOVE RULES ARE CURRENT AS OF APRIL 1, 

2019.  PLEASE REFER TO THE APPLICABLE FEDERAL RULES 

OF CIVIL PROCEDURE FOR UP-TO-DATE INFORMATION.   
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9(5,7(;7�/(*$/�62/87,216�
&203$1<�&(57,),&$7(�$1'�',6&/2685(�67$7(0(17�

�
9HULWH[W�/HJDO�6ROXWLRQV�UHSUHVHQWV�WKDW�WKH�
IRUHJRLQJ�WUDQVFULSW�LV�D�WUXH��FRUUHFW�DQG�FRPSOHWH�
WUDQVFULSW�RI�WKH�FROORTXLHV��TXHVWLRQV�DQG�DQVZHUV�
DV�VXEPLWWHG�E\�WKH�FRXUW�UHSRUWHU��9HULWH[W�/HJDO�
6ROXWLRQV�IXUWKHU�UHSUHVHQWV�WKDW�WKH�DWWDFKHG�
H[KLELWV��LI�DQ\��DUH�WUXH��FRUUHFW�DQG�FRPSOHWH�
GRFXPHQWV�DV�VXEPLWWHG�E\�WKH�FRXUW�UHSRUWHU�DQG�RU��
DWWRUQH\V�LQ�UHODWLRQ�WR�WKLV�GHSRVLWLRQ�DQG�WKDW�
WKH�GRFXPHQWV�ZHUH�SURFHVVHG�LQ�DFFRUGDQFH�ZLWK�
RXU�OLWLJDWLRQ�VXSSRUW�DQG�SURGXFWLRQ�VWDQGDUGV��
�
9HULWH[W�/HJDO�6ROXWLRQV�LV�FRPPLWWHG�WR�PDLQWDLQLQJ�
WKH�FRQILGHQWLDOLW\�RI�FOLHQW�DQG�ZLWQHVV�LQIRUPDWLRQ��
LQ�DFFRUGDQFH�ZLWK�WKH�UHJXODWLRQV�SURPXOJDWHG�XQGHU�
WKH�+HDOWK�,QVXUDQFH�3RUWDELOLW\�DQG�$FFRXQWDELOLW\�
$FW��+,3$$���DV�DPHQGHG�ZLWK�UHVSHFW�WR�SURWHFWHG�
KHDOWK�LQIRUPDWLRQ�DQG�WKH�*UDPP�/HDFK�%OLOH\�$FW��DV�
DPHQGHG��ZLWK�UHVSHFW�WR�3HUVRQDOO\�,GHQWLILDEOH�
,QIRUPDWLRQ��3,,���3K\VLFDO�WUDQVFULSWV�DQG�H[KLELWV�
DUH�PDQDJHG�XQGHU�VWULFW�IDFLOLW\�DQG�SHUVRQQHO�DFFHVV�
FRQWUROV��(OHFWURQLF�ILOHV�RI�GRFXPHQWV�DUH�VWRUHG�
LQ�HQFU\SWHG�IRUP�DQG�DUH�WUDQVPLWWHG�LQ�DQ�HQFU\SWHG�
IDVKLRQ�WR�DXWKHQWLFDWHG�SDUWLHV�ZKR�DUH�SHUPLWWHG�WR�
DFFHVV�WKH�PDWHULDO��2XU�GDWD�LV�KRVWHG�LQ�D�7LHU���
66$(����FHUWLILHG�IDFLOLW\��
�
9HULWH[W�/HJDO�6ROXWLRQV�FRPSOLHV�ZLWK�DOO�IHGHUDO�DQG��
6WDWH�UHJXODWLRQV�ZLWK�UHVSHFW�WR�WKH�SURYLVLRQ�RI�
FRXUW�UHSRUWLQJ�VHUYLFHV��DQG�PDLQWDLQV�LWV�QHXWUDOLW\�
DQG�LQGHSHQGHQFH�UHJDUGOHVV�RI�UHODWLRQVKLS�RU�WKH�
ILQDQFLDO�RXWFRPH�RI�DQ\�OLWLJDWLRQ��9HULWH[W�UHTXLUHV�
DGKHUHQFH�WR�WKH�IRUHJRLQJ�SURIHVVLRQDO�DQG�HWKLFDO�
VWDQGDUGV�IURP�DOO�RI�LWV�VXEFRQWUDFWRUV�LQ�WKHLU�
LQGHSHQGHQW�FRQWUDFWRU�DJUHHPHQWV��
�
,QTXLULHV�DERXW�9HULWH[W�/HJDO�6ROXWLRQV
�
FRQILGHQWLDOLW\�DQG�VHFXULW\�SROLFLHV�DQG�SUDFWLFHV�
VKRXOG�EH�GLUHFWHG�WR�9HULWH[W
V�&OLHQW�6HUYLFHV��
$VVRFLDWHV�LQGLFDWHG�RQ�WKH�FRYHU�RI�WKLV�GRFXPHQW�RU�
DW�ZZZ�YHULWH[W�FRP��
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Exhibit 3 
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� �����������,1�7+(�81,7('�67$7(6�',675,&7�&2857
� �����������)25�7+(�:(67(51�',675,&7�2)�$5.$16$6
� �������������������)$<(77(9,//(�',9,6,21
�
� ���/($*8(�2)�:20(1�927(56�2)�$5.$16$6���

���52%(57�:,//,$0�$//(1��-2+1�0F1((�����
� ���$(/,&$�,��256,��0$56+$//�:$<1(�������

���6877(5),(/'��6+,5/(<�)$<(�),(/'6�����
� ���0$51(77(�:(1',�3(11,1*721��0$5<�-����

���0F1$0(5��DQG�0<5$�+��7$&.(77���������
� ����������������������������������������

�������������������3ODLQWLIIV�����������
� ����������������������������������������

���96����������������������������������������&DVH�1R�
�� ���������������������������������������������FY�������3.+

���-2+1�7+856721��LQ�KLV�RIILFLDO�������
�� ���FDSDFLW\�DV�WKH�6(&5(7$5<�2)�67$7(���

���RI�$5.$16$6��DQG�6+$521�%522.6�������
�� ���%,/(1'$�+$55,6�5,77(5��:,//,$0�������

���/87+(5��&+$5/(6�52%(576��-$0(6�6+$53�
�� ���DQG�-��+$5021�60,7+��LQ�WKHLU��������

���RIILFLDO�FDSDFLWLHV�DV�PHPEHUV�RI����
�� ���WKH�$5.$16$6�67$7(�%2$5'�2)����������

���&200,66,21(56������������������������
�� ����������������������������������������

�������������������'HIHQGDQWV�����������
��

���������9,'(2&21)(5(1&(�9,'(27$3('�'(326,7,21�2)
�� ���������������������&$5$�/,1'6(<�*($1

��������7$.(1�5(027(/<�21�%(+$/)�2)�7+(�3/$,17,))6
�� ������������������,1�)257�60,7+��$5.$16$6

��������������������21�'(&(0%(5��������
��

���������������5(3257('�%<���'$9,'�%8&.��&65
��
��
��
��
��
��

3DJH��

9HULWH[W�/HJDO�6ROXWLRQV
������������ ZZZ�YHULWH[W�FRP ������������
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3DJH��
� �������������������$�3�3�(�$�5�$�1�&�(�6
�
� ���)RU�WKH�:LWQHVV��6HEDVWLDQ��0LFKDHO�0RVOH\
���&RXQW\��$UNDQVDV������������-$621�2:(16�/$:�),50

� ����%\�9LGHRFRQIHUHQFH��������������:��2DN�6WUHHW
�������������������������������&RQZD\��$5������

� ��������������������������������������������
�������������������������������LQIR#MRZHQVODZILUP�FRP

�
�
���)RU�WKH�3ODLQWLIIV����������'DQD�0F&DQQ

� ����%\�9LGHRFRQIHUHQFH���������&DUD�2UWL]
�������������������������������'(%(92,6(�	�3/,03721

� �����������������������������������7KLUG�$YHQXH
�������������������������������1HZ�<RUN��1<������

�� ��������������������������������������������
�������������������������������GUPFFDQQ#GHEHYRLVH�FRP

��
��

���)RU�WKH�'HIHQGDQWV����������%URRNV�:KLWH
�� ����%\�9LGHRFRQIHUHQFH���������$5.$16$6�$77251(<

�������������������������������*(1(5$/
6�2)),&(
�� �����������������������������������&HQWHU�6WUHHW

�������������������������������6XLWH����
�� �������������������������������/LWWOH�5RFN��$5������

��������������������������������������������
�� �������������������������������EURRNV�ZKLWH#DUNDQVDVDJ�

�������������������������������JRY
��
��

���7KH�9LGHRJUDSKHU������������-RKQ�6LPV
�� ����%\�9LGHRFRQIHUHQFH�
��
��
��
��
��
��

3DJH��
� ������������������6�7�,�3�8�/�$�7�,�2�1�6
�
� �������������,7�,6�+(5(%<�67,38/$7('�$1'�$*5(('�E\
� ���DQG�DPRQJ�WKH�DWWRUQH\V�IRU�WKH�UHVSHFWLYH�SDUWLHV
� ���KHUHWR�WKDW�WKH�UHPRWH�GHSRVLWLRQ�RI�&$5$�/,1'6(<�*($1
� ���PD\�EH�WDNHQ�RQ�EHKDOI�RI�WKH�3ODLQWLIIV�RQ�WKH��WK�RI
� ���'HFHPEHU��������LQ�2NODKRPD�&LW\��$UNDQVDV��E\�'DYLG
� ���%XFN��&HUWLILHG�6KRUWKDQG�5HSRUWHU�IRU�WKH�6WDWH�RI
� ���2NODKRPD��WDNHQ�SXUVXDQW�WR�6XESRHQD�
�� �������������,7�,6�)857+(5�67,38/$7('�$1'�$*5(('�E\
�� ���DQG�DPRQJ�WKH�DWWRUQH\V�IRU�WKH�UHVSHFWLYH�SDUWLHV
�� ���KHUHWR�WKDW�DOO�REMHFWLRQV��H[FHSW�DV�WR�WKH�IRUP�RI
�� ���WKH�TXHVWLRQ�DQG�WKH�UHVSRQVLYHQHVV�RI�WKH�DQVZHU��DUH
�� ���UHVHUYHG�XQWLO�WKH�WLPH�RI�WULDO��DW�ZKLFK�WLPH�WKH\
�� ���PD\�EH�PDGH�ZLWK�WKH�VDPH�IRUFH�DQG�HIIHFW�DV�LI�PDGH
�� ���DW�WKH�WLPH�RI�WKH�WDNLQJ�RI�WKLV�GHSRVLWLRQ�
�� ����������������������������
��
��
��
��
��
��
��
��

3DJH��
� �������������������������&217(176
� �����������������������������������������������������3DJH
� ���'LUHFW�([DPLQDWLRQ�%\�0V��0F&DQQ����������������������
� ���-XUDW�3DJH��������������������������������������������
� ���5HSRUWHU
V�&HUWLILFDWH��������������������������������
�
� ���������������������,QGH[�RI�([KLELWV
� �����������������������������������������������������3DJH
� ���([KLELW�1XPEHU���%DWHV�'()6B��������������������������
�� ���([KLELW�1XPEHU���%DWHV�/:9$5��������������������������
�� ���([KLELW�1XPEHU���/LVW�DQG�5HDVRQ�IRU�3URYLVLRQDO������
�� ���([KLELW�1XPEHU���%DWHV�'()6B��������������������������
�� ���([KLELW�1XPEHU���%DWHV�/:9$5��������������������������
�� ���([KLELW�1XPEHU���%DWHV�/:9$5��������������������������
�� ���([KLELW�1XPEHU���%DWHV�/:9$5��������������������������
�� ���([KLELW�1XPEHU���%DWHV�/:9$5��������������������������
�� ���([KLELW�1XPEHU���%DWHV�/:9$5��������������������������
��
��
��
��
��
��
��
��

3DJH��
� �������7+(�9,'(2*5$3+(5���:H�DUH�RQ�WKH�DXGLR�DQG�YLGHR
� ���UHFRUG���7RGD\
V�GDWH�LV�'HFHPEHU�WKH��WK���������7KH
� ���WLPH�LV�DSSUR[LPDWHO\������D�P���7KLV�LV�WKH
� ���YLGHRWDSHG�GHSRVLWLRQ�RI�&DUD�*HDQ���7KLV�LV�WKH�FDVH
� ���RI�/HDJXH�RI�:RPHQ�9RWHUV�RI�$UNDQVDV��HW�DO��YHUVXV
� ���7KXUVWRQ���0\�QDPH�LV�-RKQ�6LPV���,
P�D�YLGHRJUDSKHU
� ���RXW�RI�/LWWOH�5RFN��$UNDQVDV�
� �����������:LOO�FRXQVHO�SOHDVH�PDNH�D�UHFRUG�RI�\RXU
� ���DSSHDUDQFH"
�� �������05��:+,7(���,
P�%URRNV�:KLWH�ZLWK�WKH�$UNDQVDV
�� ���$WWRUQH\�*HQHUDO
V�2IILFH�DQG�,�UHSUHVHQW�WKH
�� ���GHIHQGDQWV�LQ�WKLV�PDWWHU�
�� �������05��026/(<���,
P�0LNH�0RVH���
�� �������06��0F&$11���'DQD���
�� �������05��026/(<���,
P�0LNH�0RVOH\�DQG�,
P�ZLWK�WKH
�� ���-DVRQ�2ZHQV�/DZ�)LUP���,�DP�6HEDVWLDQ�&RXQW\
V
�� ���DWWRUQH\�LQFOXGLQJ�0V��*HDQ
V�DWWRUQH\�
�� �������06��0F&$11���'DQD�0F&DQQ�DQG�,
P�DWWRUQH\�ZLWK
�� ���'HEHYRLVH�	�3OLPSWRQ�RQ�EHKDOI�RI�WKH�SODLQWLIIV�LQ
�� ���WKLV�PDWWHU�
�� �������06��257,=���&DUD�2UWL]���,
P�DOVR�DQ�DWWRUQH\�ZLWK
�� ���'HEHYRLVH�	�3OLPSWRQ�DQG�,�DP�UHSUHVHQWLQJ�WKH
�� ���SODLQWLIIV�LQ�WKLV�PDWWHU�
�� �������05��026/(<���,
G�OLNH�WR����WR�PDNH�D�UHFRUG�RI�DQ
�� ���REMHFWLRQ���7KHUH�ZDV�D����VRPH�H�PDLOV�LQ�RQH�RI�WKH

���3DJHV�������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH��
� ���H�PDLOV�,�VDLG�,�DVNHG�\RX�WR�ZLWKGUDZ�WKH�VXESRHQD
� ���IRU�0V��*HDQ�EHFDXVH�WKHUH�DUH�QR�SODLQWLIIV�LQ�WKLV
� ���FDVH�WKDW�DUH�IURP�6HEDVWLDQ�&RXQW\��WKHUH�LV�QR
� ���DOOHJDWLRQ�UHJDUGLQJ�6HEDVWLDQ�&RXQW\�RU�LWV�ERDUG�RI
� ���HOHFWLRQ�FRPPLVVLRQHUV��WKH�VXESRHQD�WKRXJK�UHIHUHQFHV
� ���DOOHJDWLRQV�LQ�WKH�ODZVXLW�DV�LW�SHUWDLQV�WR�WKH�&%(&
� ���SUHVXPDEO\�LQ�6HEDVWLDQ�&RXQW\�DQG�WKHUHIRUH�,�VXEPLW
� ���WKLV�LV�FRPSOHWHO\�LUUHOHYDQW�DQG�QRW�GLVFRYHUDEOH�
� ���%XW�PRUHRYHU��\RX�NQRZ��RQ�)ULGD\�ZH�GLG�WKLV�ZLWK�WKH
�� ���%HQWRQ�&RXQW\�ERDUG�RI�HOHFWLRQ�FRPPLVVLRQHUV�FKDLU
�� ���DQG�WKHUH�ZHUH�TXHVWLRQV�WKDW�LQ�P\�RSLQLRQ�ZHUH
�� ���HIIHFWLYHO\�DWWHPSWV�WR�PDNH�WKH�FKDLUPDQ��0U�
�� ���$Q]DORQH��DQ�H[SHUW�ZLWQHVV���,�ZLOO�REMHFW�WR�WKRVH
�� ���TXHVWLRQV�DQG�,�ZLOO�JR�WR�FRXUW���0V��*HDQ�LV�QRW�DQ
�� ���H[SHUW�ZLWK�UHVSHFW�WR�DQ\�FRXQW\�ERDUG�RI�HOHFWLRQ
�� ���FRPPLVVLRQHUV���6KH
V�QRW�EHHQ����WKDW
V�QRW�EHHQ
�� ���DVVHUWHG��VKH
V�QRW�EHHQ�SDLG�DQ�H[SHUW�ZLWQHVV�IHH�
�� �����������$QG�ILQDOO\��WKHUH�ZDV�DQ�DOOHJDWLRQ�LQ�DQ
�� ���H�PDLO�UHFHQWO\�WKLV�PRUQLQJ�IURP�0V��0F&DQQ�WKDW�WKLV
�� ���KDG����WKLV�GHSRVLWLRQ�KDG�EHHQ�VHW�XS�E\�DJUHHPHQW�LQ
�� ���1RYHPEHU���,�NQRZ�RI�QR�HIIRUW�WR�UHDFK�RXW�WR�WKH
�� ���6HEDVWLDQ�&RXQW\�DWWRUQH\��PH�RU�0U��2ZHQV��DQG�VR�LQ
�� ���QR�ZD\��VKDSH�RU�IRUP����DQG�LI�,
P�ZURQJ��0V��0F&DQQ�
�� ���SOHDVH�OHW�PH�NQRZ�DQG�VHQG�PH�WKDW�FRUUHVSRQGHQFH
�� ���ZKHUH�ZH�DJUHHG�WR�SURGXFH�KHU�LQ�1RYHPEHU���7KDQN

3DJH��
� ���\RX���2WKHUZLVH��,
P�JRLQJ�WR�VWD\�RXW�RI�\RXU�ZD\�DQG
� ���OHW�\RX�WDNH�\RXU�GHSRVLWLRQ�
� �������06��0F&$11���<HDK��,�ZRXOG�MXVW�OLNH�WR�VD\�WKDQN
� ���\RX��0U��0RVOH\���6R�\RXU�REMHFWLRQ�LV�QRWHG�RQ�WKH
� ���UHFRUG���7KH�SODLQWLIIV�ZLOO�UHVHUYH�DOO�ULJKWV���:H
� ���UHVSRQGHG�LQ�ZULWLQJ�WR�\RXU�REMHFWLRQ�ZKHQ�LW�ZDV
� ���JLYHQ�RYHU�WKH�ZHHNHQG�DQG�ZH�QRWHG�LQ�WKDW����LQ�RXU
� ���UHVSRQVH�WKDW�WKH�SUDFWLFHV�DQG�SURFHGXUHV�RI�WKH
� ���FRXQW\�ERDUG�RI�HOHFWLRQ�FRPPLVVLRQHUV�LQ�6HEDVWLDQ
�� ���&RXQW\�LV�UHOHYDQW�WR�WKH�FODLPV�LQ�RXU�FDVH�DQG�WKDW
�� ���WKHUH�LV�QR�QHHG�IRU�VWDQGLQJ�WR�REWDLQ�GLVFRYHUDEOH
�� ���LQIRUPDWLRQ�IURP�6HEDVWLDQ�&RXQW\�DQG�VR�ZH�KDYH
�� ���UHVSRQGHG�LQ�ZULWLQJ���:H�ZLOO�IROORZ�XS�LQ�ZULWLQJ�LI
�� ���QHFHVVDU\���$QG�DV�QRWLFHG�LQ�WKH�GHSRVLWLRQ�VXESRHQD�
�� ���&RPPLVVLRQHU�*HDQ�LV�KHUH�WR�WHVWLI\�LQ�KHU
�� ���SURIHVVLRQDO�FDSDFLW\�DV�FKDLU���6R�ZH�KDYH�QRWHG�\RXU
�� ���REMHFWLRQ�DQG�ZH�ZLOO����ZH�ZLOO�SURFHHG�
�� �������05��026/(<���6KH�LV�QRW�WKH�FKDLU���%XW�JR�DKHDG�
�� �������7+(�:,71(66���<HDK��,
P�QRW����,
P�QRW�D����,
P
�� ���QRW�WKH�FKDLUPDQ�
�� �������06��0F&$11���$SRORJLHV���$QG�ZH
OO�JHW�LQWR�ZKDW
�� ���\RXU�UROH�LV�RQ�WKH�FRXQW\�ERDUG�
�� �������7+(�:,71(66���6XUH�
�� �������7+(�9,'(2*5$3+(5���2ND\��EHIRUH�,�KDYH�WKH
�� ���UHSRUWHU�VZHDU�WKH�ZLWQHVV��&DUD��FDQ�,�JHW�\RX�WR

3DJH��
� ���DGMXVW�\RXU����\RXU�ODSWRS"��,�VDZ�\RX�DGMXVW�\RXU
� ���FDPHUD���,�MXVW�ZDQW�WR�PDNH�VXUH�\RX
UH�RQ�VFUHHQ�
� �������7+(�:,71(66���:HOO��RND\���7KLV�LV�QRW�P\����,
P
� ���LQ�P\�KXVEDQG
V�RIILFH���+H
V�DQ�DWWRUQH\�DV�ZHOO�DQG
� ���,�GRQ
W�NQRZ����KDQJ�RQ��RND\��MXVW�D�VHFRQG"��+DQJ�RQ
� ���MXVW�D�VHFRQG�
� �����������$Q�RII�WKH�UHFRUG�GLVFXVVLRQ�ZDV�KDG��
� �������7+(�9,'(2*5$3+(5���&RXUW�UHSRUWHU��ZLOO�\RX�SOHDVH
� ���VZHDU�LQ�WKH�ZLWQHVV"
�� ��������������������&$5$�/,1'6(<�*($1�
�� ���DIWHU�KDYLQJ�EHHQ�ILUVW�GXO\�VZRUQ�DW������D�P�
�� ���GHSRVHV�DQG�VD\V�LQ�UHSO\�WR�WKH�TXHVWLRQV�SURSRXQGHG
�� ���DV�IROORZV��WR�ZLW�
�� ����������������������������
�� ��������������������',5(&7�(;$0,1$7,21
�� ���%<�06��0F&$11�
�� �������4���$OO�ULJKW���*RRG�PRUQLQJ��&RPPLVVLRQHU�*HDQ�
�� ���,�ZDQW�WR�PDNH�VXUH��ZH�VDLG�LW��VR�*HDQ�LV�WKH
�� ���FRUUHFW�SURQXQFLDWLRQ"
�� �������$���7KDW
V�ULJKW�
�� �������4���$ZHVRPH��RND\�
�� �����������6R�,�ZLOO�MXVW�UHLQWURGXFH�P\VHOI���0\�QDPH�LV
�� ���'DQD�0F&DQQ���,�DP�DQ�DWWRUQH\�RQ�EHKDOI�RI�WKH
�� ���SODLQWLIIV���$QG�WKHQ�\RX�KHDUG�IURP�P\�FROOHDJXH�
�� ���&DUD�2UWL]��ZKR�LV�DOVR�KHUH�LQ�WKLV���:H�DV�ZHOO�DV

3DJH��
� ���WKH�ODZ\HUV�FRPPLWWHH�IRU�FLYLO�ULJKWV�UHSUHVHQW�WKH
� ���/HDJXH�RI�:RPHQ�9RWHUV�RI�$UNDQVDV�DQG�D�QXPEHU�RI
� ���LQGLYLGXDO�SODLQWLIIV���6R�VHYHUDO�RI�WKRVH�SODLQWLIIV
� ���KDYH�KDG�WKHLU�EDOORWV�UHMHFWHG�LQ�WKH������JHQHUDO
� ���HOHFWLRQ�DQG�ZH�DUH�FKDOOHQJLQJ�WKH�DEVHQWHH�EDOORW
� ���FDQYDVVLQJ�SURFHVV�DQG�WKH�ODFN�RI�DQ�RSSRUWXQLW\�IRU
� ���QRWLFH�DQG�DQ�RSSRUWXQLW\�WR�FXUH�DQG�UHODWHG�WR�WKH
� ���VLJQDWXUH��GDWH�DQG�DGGUHVV�LVVXHV���6R���
� �������05��026/(<���2EMHFWLRQ�WR�WKH�IRUP���&RXQVHO�LV
�� ���WHVWLI\LQJ�
�� �������05��:+,7(���-RLQ�LQ�WKDW�REMHFWLRQ�DV�WR
�� ���FKDUDFWHUL]DWLRQ�
�� �������06��0F&$11���2ND\��\RXU�REMHFWLRQ�LV�QRWHG�
�� �������4���%\�0V��0F&DQQ��6R�,�ZLOO�MXVW�EHJLQ�ZLWK�D�IHZ
�� ���SUHOLPLQDU\�TXHVWLRQV���&DQ�\RX�SOHDVH�VWDWH�DQG�VSHOO
�� ���\RXU�IXOO�QDPH�IRU�WKH�UHFRUG"
�� �������$���<HV���0\�QDPH�LV����P\�IXOO�QDPH�LV�&DUD
�� ���/LQGVH\�*HDQ���'R�\RX�ZDQW�PH�WR�VSHOO�DOO�RI�LW�RU
�� ���MXVW�P\�ILUVW�DQG�ODVW�QDPH"
�� �������4���-XVW�\RXU�ILUVW�DQG�ODVW�QDPH�
�� �������$���2ND\���&�D�U�D��DQG�P\�ODVW�QDPH�LV�*HDQ�
�� ���*�H�D�Q�
�� �������4���2ND\���$QG�FDQ�\RX�SOHDVH�VWDWH�\RXU�DGGUHVV"
�� �������$���6L[W\�ILYH���
�� �������05��026/(<���2EMHFWLRQ���2EMHFWLRQ���<RX�GRQ
W

���3DJHV�������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ���QHHG�KHU�SHUVRQDO�DGGUHVV�
� �����������<RX�FDQ�VWDWH�\RXU�KXVEDQG
V����,�REMHFW�WR
� ���KHU�JLYLQJ�KHU����KHU�SHUVRQDO�DGGUHVV���:K\�GR�\RX
� ���QHHG�LW"
� �������06��0F&$11���2ND\�
� �������4����%\�0V��0F&DQQ��&RPPLVVLRQHU�*HDQ��FDQ�\RX
� ���SOHDVH�JLYH�\RXU�SURIHVVLRQDO�DGGUHVV��\RXU�HPSOR\PHQW
� ���DGGUHVV"
� �������$���7KH�DGGUHVV����,
P�QRW�HPSOR\HG���,
P�DW�*HDQ
�� ���/DZ�)LUP�ZKHUH�P\�KXVEDQG�LV�DQ�DWWRUQH\�
�� �������4���2ND\���'R�\RX�KDYH�DQ�DGGUHVV�IRU�WKDW
�� ���ORFDWLRQ"
�� �������$���)LYH�HOHYHQ�*DUULVRQ�$YHQXH�
�� �������4���2ND\���2ND\���$QG�DUH�\RX�D�UHVLGHQW�RI
�� ���6HEDVWLDQ�&RXQW\"
�� �������$���<HV�
�� �������4���2ND\���$QG�KRZ�ORQJ�KDYH�\RX�OLYHG�LQ
�� ���6HEDVWLDQ�&RXQW\"
�� �������$���/HW
V�VHH��PRVW�RI�P\�OLIH���,�ZDV�ERUQ�LQ
�� ���/LWWOH�5RFN��ZH�PRYHG�KHUH�ZKHQ�,�ZDV��,�FDQ
W����,
�� ���GRQ
W�NQRZ��WKUHH�,�JXHVV��OLYHG�LQ�2NODKRPD�&LW\�D
�� ���FRXSOH�\HDUV�LQ�HOHPHQWDU\�VFKRRO��P\�GDG�ZHQW�EDFN�WR
�� ���EH�D�GHUPDWRORJLVW�IURP�D�SHGLDWULFLDQ���+H
V�QRZ���
�� ���KH�ZDV�D�GHUPDWRORJLVW�P\����WKH�UHVW�RI�P\�OLIH�DQG
�� ���PRYHG�EDFN�LQ�ILIWK�JUDGH�DQG�OLYHG�KHUH���:HQW�WR

3DJH���
� ���)D\HWWHYLOOH�IRU��\RX�NQRZ��IRXU�\HDUV��FDPH�EDFN�DQG
� ���P\�KXVEDQG
V�IURP�KHUH�DV�ZHOO��VR�LV����ZDV�DOO�KLV
� ���IDPLO\�
� �������4���2ND\��JUHDW�
� �����������$QG�KDYH�\RX�HYHU�EHHQ�GHSRVHG�EHIRUH�WRGD\�
� ���EHIRUH�DSSHDULQJ�WRGD\"
� �������$���1R�
� �������4���2ND\���6R�EHIRUH�ZH�GLYH�LQWR�WKH�PRUH
� ���VXEVWDQWLYH�TXHVWLRQV��,�ZRXOG�MXVW�QRWH�DJDLQ�,
P�WKH
�� ���DWWRUQH\�IRU�SODLQWLIIV�LQ�WKLV�FDVH�
�� �������$���8K�KXK�
�� �������4���:H�ZLOO�DVN�\RX�TXHVWLRQV���<RX�DUH�H[SHFWHG
�� ���WR�DQVZHU�WKHP�WUXWKIXOO\���$OWKRXJK�QR�MXGJH�LV
�� ���SUHVHQW��WKLV�LV�D�IRUPDO�OHJDO�SURFHHGLQJ�DQG�VR�LW
�� ���LV�DNLQ�WR�WHVWLI\LQJ�LQ�FRXUW���<RX
OO�QRWLFH�WKDW
�� ���WKHUH
V�D�FRXUW�UHSRUWHU���7KH�FRXUW�UHSRUWHU�ZLOO�EH
�� ���ZULWLQJ�HYHU\WKLQJ�GRZQ�WKDW�LV�VDLG�IRU�WKH�GXUDWLRQ
�� ���RI�WKH�GHSRVLWLRQ�
�� �������$���2ND\�
�� �������4���$QG�IRU�UHFRUGNHHSLQJ�SXUSRVHV��LW
V�LPSRUWDQW
�� ���WKDW�\RX�YHUEDOL]H�\RXU�UHVSRQVHV��VR�SOHDVH�UHIUDLQ
�� ���IURP�JHVW����UHVSRQGLQJ�E\�JHVWXUH�RU�QRGGLQJ���,W
V
�� ���LPSRUWDQW�WKDW�WKH�FRXUW�UHSRUWHU�LV�DEOH�WR�DFWXDOO\
�� ���UHFRUG�\RXU�YHUEDO�UHVSRQVHV���,I�\RX�GRQ
W�XQGHUVWDQG
�� ���D�TXHVWLRQ��SOHDVH�MXVW�OHW�PH�NQRZ���,�ZLOO�UHSKUDVH

3DJH���
� ���LW�RU�,�ZLOO�DVN�WKH�FRXUW�UHSRUWHU�WR�UHUHDG�WKH
� ���TXHVWLRQ�EDFN�
� �����������$QG�DJDLQ��\RX�PD\�WDNH�D�EUHDN�DW�DQ\�WLPH�
� ���MXVW�OHW�PH�NQRZ�DQG�ZH
OO�JR�RII�WKH�UHFRUG�DQG�\RX
� ���FDQ�WDNH�D�EUHDN���0\�RQO\�DVN�LV�WKDW�\RX�GRQ
W
� ���UHTXHVW�D�EUHDN�GXULQJ�D�SHQGLQJ�TXHVWLRQ�
� �������$���6XUH�
� �������4���$QG�WKHQ�WKH�ODVW�WKLQJ�LV�WKDW�WKH�FRXUW
� ���UHSRUWHU�ZLOO�EH����RQO\�EH�DEOH�WR�UHFRUG�RQH�SHUVRQ
�� ���VSHDNLQJ�DW�D�WLPH��DQG�VR�JLYHQ�WKDW�ZH
UH�RQ�=RRP�LW
�� ���PD\�EH�D�OLWWOH�GLIILFXOW�WR�UHFRUG�LI�ZH�VSHDN�RYHU
�� ���HDFK�RWKHU�DQG�,�NQRZ�WKDW�FDQ�EH�GLIILFXOW�VRPHWLPHV
�� ���ZLWK�,QWHUQHW�FRQQHFWLYLW\�LVVXHV��VR�SOHDVH�WU\�WR
�� ���ZDLW�XQWLO�,
YH�ILQLVKHG�VD\LQJ�P\�TXHVWLRQ�EHIRUH
�� ���UHVSRQGLQJ�DQG��OLNHZLVH��,�ZLOO�WU\�WR�ZDLW�XQWLO
�� ���\RX
UH�ILQLVKHG�UHVSRQGLQJ�EHIRUH�,�VWDUW�WKH�QH[W
�� ���TXHVWLRQ�
�� �������$���6XUH�
�� �������4���2ND\���'R�\RX�XQGHUVWDQG�WKDW�\RXU�WHVWLPRQ\
�� ���WRGD\�LV�EHLQJ�JLYHQ�XQGHU�RDWK"
�� �������$���<HV�
�� �������4���'R�\RX�XQGHUVWDQG�WKDW�WKLV�WHVWLPRQ\�FDQ�EH
�� ���VKRZQ�WR�D�MXGJH�RU�D�MXU\�LQ�WKH�IXWXUH�LQ�FRQQHFWLRQ
�� ���ZLWK�WKLV�OLWLJDWLRQ"
�� �������$���7KDW
V�ILQH��\HV�

3DJH���
� �������4���'R�\RX�XQGHUVWDQG�WKH�FRQVHTXHQFHV�RI
� ���SURYLGLQJ�IDOVH�WHVWLPRQ\"
� �������05��026/(<���2EMHFWLRQ�
� �������7+(�:,71(66���<HV�
� �������4����%\�0V��0F&DQQ��<RX�FDQ�DQVZHU�
� �������05��026/(<���<RX�DQVZHU���,I�,�REMHFW��0V��*HDQ�
� ���\RX�VWLOO�DQVZHU�
� �������7+(�:,71(66���2ND\���<HV�
� �������4����%\�0V��0F&DQQ��,V�WKHUH�DQ\�UHDVRQ�\RX�FDQQRW
�� ���WHVWLI\�WRGD\"
�� �������$���1R�UHDVRQ�ZK\���1R��,
P�KHUH�
�� �������4���2ND\���$QG�,�SUHYLRXVO\�DVNHG�LI�\RX�KDG�EHHQ
�� ���GHSRVHG�EHIRUH���+DYH�\RX�HYHU�WHVWLILHG�XQGHU�RDWK
�� ���EHIRUH�MXVW�JHQHUDOO\"
�� �������$���1R�
�� �������4���2ND\���$OO�ULJKW���6R�FDQ�\RX�SOHDVH�VWDWH
�� ���\RXU�FXUUHQW�SURIHVVLRQ"
�� �������$���$�FRPPLVVLRQHU�IRU�6HEDVWLDQ�&RXQW\��HOHFWLRQ
�� ���FRPPLVVLRQHU�IRU�6HEDVWLDQ�&RXQW\�
�� �������4���2ND\���$QG�ZKR�LV�\RXU�HPSOR\HU"��7KH
�� ���FRXQW\���
�� �������$���,�UHSUHVHQW�WKH�FRPPLVVLRQ�IRU�6HEDVWLDQ
�� ���&RXQW\�
�� �������4���2ND\�
�� �������$���,�GRQ
W�NQRZ�P\�HPSOR\HU�

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �������4���2ND\���$QG�FDQ�\RX�EULHIO\�GHVFULEH�\RXU
� ���SURIHVVLRQDO�EDFNJURXQG��VR�\RXU�SURIHVVLRQDO
� ���EDFNJURXQG�SULRU�WR�EHFRPLQJ�HOHFWLRQ�FRPPLVVLRQHU"
� �������$���,�GRQ
W�KDYH����,�GRQ
W�KDYH�D�EDFNJURXQG���,
� ���PHDQ��,�ZDV�DQ�HOHPHQWDU\�WHDFKHU�IRU�D�OLWWOH�ELW�
� ���EXW�,�GRQ
W�KDYH�D�EDFNJURXQG�LQ�EHLQJ�D�FRPPLVVLRQHU�
� �������4���2ND\���$QG�DUH�\RX�D�PHPEHU�RI�DQ\�FXUUHQW
� ���SROLWLFDO�SDUW\"
� �������05��026/(<���2EMHFWLRQ��IRUP�
�� �����������<RX�VWLOO�DQVZHU��0V��*HDQ�
�� �������7+(�:,71(66���<HV�
�� �������4����%\�0V��0F&DQQ��2ND\���$QG�ZKLFK�SROLWLFDO
�� ���SDUW\�DUH�\RX�D�PHPEHU�RI"
�� �������$���5HSXEOLFDQ�
�� �������4���2ND\���$QG�KRZ�ORQJ�KDYH�\RX�EHHQ�D�PHPEHU�RI
�� ���WKDW�SDUW\"
�� �������$���:KHQ�,�UHJLVWHUHG�WR�YRWH�
�� �������4���2ND\���'R�\RX���
�� �������$���6R�,�GRQ
W�NQRZ�
�� �������4���'R�\RX�UHFDOO�ZKHQ�\RX�UHJLVWHUHG�WR�YRWH"
�� �������$���'R�ZKDW"
�� �������4���'R�\RX�UHFDOO�ZKHQ�\RX�UHJLVWHUHG�WR�YRWH"
�� �������$���,�GRQ
W�NQRZ�UHDOO\���,�GRQ
W�NQRZ���,
�� ���FDQ
W����,�GRQ
W�NQRZ���,�FDQ
W�UHPHPEHU�
�� �������4���6R��LV�LW�\RXU�WHVWLPRQ\�WKDW�\RX�EHFDPH�D

3DJH���
� ���PHPEHU�RI�WKH�5HSXEOLFDQ�3DUW\�ZKHQ�\RX�ILUVW����WKH
� ���YHU\�ILUVW�WLPH�\RX�UHJLVWHUHG�WR�YRWH"
� �������$���,�GRQ
W�NQRZ���:KHQHYHU�\RX
UH�VXSSRVHG�WR
� ���UHJLVWHU�WR�YRWH��\RX�NQRZ��ZKHQ�\RX
UH�\RXQJHU��,
P
� ���VXUH�WKDW
V�ZKDW�,�GLG�
� �������4���2ND\�
� �������$���$QG�,����LI�,�SXW�D�SDUW\�GRZQ�LW�ZRXOG
� ���GHILQLWHO\�KDYH�EHHQ�5HSXEOLFDQ�
� �������4���2ND\���2ND\���$UH�\RX�FXUUHQWO\�D�PHPEHU�RI
�� ���WKH�FRXQW\�ERDUG�RI�HOHFWLRQ�FRPPLVVLRQHUV"
�� �������$���$P�,�ZKDW"
�� �������4���$UH�\RX�D�PHPEHU�RI�WKH�FRXQW\�ERDUG�RI
�� ���HOHFWLRQ�FRPPLV����FRPPLVVLRQHUV"
�� �������$���:HOO��,
P�D�FRPPLVVLRQHU���6R�WKHUH
V�RQO\
�� ���WKUHH�FRPPLV����FRPPLVVLRQHUV�RQ�RXU�ERDUG��VR���
�� �������4���8K�KXK���$QG�,�PHQWLRQHG�HDUOLHU�WKDW�\RX�ZHUH
�� ���WKH�FKDLU��VR���
�� �������$���1R�
�� �������4������\RX�FRUUHFWHG�PH�
�� �������$���5LJKW�
�� �������4���:KDW�LV�\RXU�SRVLWLRQ�RQ�WKH�FRXQW\�ERDUG"
�� �������$���-XVW�D�FRPPLVVLRQHU���7KHUH
V�WKUHH
�� ���FRPPLVVLRQHUV��WKHUH
V�RQH�FKDLU��WZR�PDMRULW\�SDUW\�
�� ���RQH�PLQRULW\�
�� �������4���2ND\���$QG�ZKR�LV�WKH�FKDLU�RI�WKH�FRXQW\

3DJH���
� ���ERDUG"
� �������$���:KR�ZKDW"��,
P�VRUU\"
� �������4���:KR�LV�WKH�FKDLU"
� �������$���5DQG\�0F)DGGHQ�
� �������4���2ND\���2ND\���$QG�,�PD\�VD\�FRXQW\�ERDUG�RI
� ���HOHFWLRQ�FRPPLVVLRQHUV�
� �������$���7KDW
V�ILQH�
� �������4���0RYLQJ�IRUZDUG�,�PD\�VD\�&%(&�
� �������$���6XUH�
�� �������4���:LOO�\RX�XQGHUVWDQG�WKDW�WR�UHIHU�WR����&%(&
�� ���WR�UHIHU�WR�WKH�FRXQW\�ERDUG�RI�HOHFWLRQ
�� ���FRPPLVVLRQHUV"
�� �������$���<HV��WKDW
V�ILQH�
�� �������4���2ND\���&DQ�\RX�WHOO�PH�KRZ�\RX�EHFDPH�D
�� ���FRPPLVVLRQHU�RQ�WKH�FRXQW\�ERDUG"
�� �������$���:HOO��WKH�SUHVLGHQW�RI�WKH�5HSXEOLFDQ�3DUW\
�� ���DVNHG�PH�LI�,�ZRXOG�EH�LQWHUHVWHG�LQ�GRLQJ�WKDW�
�� ���VRPHERG\�ZDV�UHVLJQLQJ�DQG�ZH�QHHG�DQRWKHU�RQH��VR�,
�� ���VDLG�VXUH�
�� �������4���2ND\���$QG�ZHUH�\RX�HOHFWHG�WR�WKDW�SRVLWLRQ"
�� �������$���,�ZDV�,�JXHVV�\RX�FRXOG�VD\�HOHFWHG���7KH\
�� ���YRWHG�PH�LQ�E\�WKH�5HSXEOLFDQ�3DUW\�DQG�,�ZDV�VZRUQ�LQ
�� ���LQ�WKH�FOHUN
V�RIILFH�
�� �������4���:KHQ�GLG�WKH\�YRWH���
�� �������$���([FXVH�PH��QR��,�ZDV�DFWXDOO\�VZRUQ�LQ�DW�WKH

3DJH���
� ���PHHWLQJ��EXW�,�WKLQN�LW�ZDV�E\�WKH�FRXQW\�FOHUN�
� �������4���2ND\�
� �������$���,
P�SUHWW\�VXUH�
� �������4���$QG�ZKHQ�DSSUR[LPDWHO\�ZHUH�\RX�YRWHG�LQ�WR
� ���WKDW�SRVLWLRQ"
� �������$���,�EHOLHYH�LW�ZDV�LQ�-DQXDU\�RI������
� �������4���2ND\�
� �������$���6R�,�KDYHQ
W�EHHQ�D����LQ�WKH�FRPPLVVLRQ�WKDW
� ���ORQJ�
�� �������4���2ND\���$QG�,
P����FDQ�\RX�GHVFULEH�D�OLWWOH
�� ���ELW�DERXW�KRZ�WKDW�ZRUNV�LQ�WHUPV�RI�WKH�WHUP����WKH
�� ���OHQJWK�RI�VHUYLFH�DQG�WKH�WHUPV"��6R�ZKHQ�\RX
UH
�� ���HOHFWHG�LQ��KRZ�ORQJ�LV�WKDW�WHUP��KRZ�ORQJ�DUH�\RX
�� ���H[SHFWHG�WR�VHUYH"
�� �������$���,W�LV�P\�XQGHUVWDQGLQJ�MXVW�DV�ORQJ�DV�XQWLO
�� ���\RX�UHWLUH�RU�ZKDWHYHU�\RX�FDOO�LW��UHVLJQ�
�� �������4���2ND\���$QG�DUH�WKHUH�DQ\�UHVWULFWLRQV�RQ�KRZ
�� ���ORQJ�\RX�PD\�VHUYH�LQ�WKDW�UROH"
�� �������$���5HVWULFWLRQV�IRU�P\VHOI��OLNH�QRW����ZKDW�GR
�� ���\RX�PHDQ�E\�WKDW"
�� �������4���$UH�WKHUH�DQ\�UHVWULFWLRQV�JLYHQ�E\�WKH�ERDUG
�� ���LWVHOI"��6R�ZKHQ�\RX
UH�HOHFWHG�GR���
�� �������$���1R���1R���1R��WKHUH
V�QR��WKHUH
V�QR�WHUP
�� ���OLPLWV�RU�DQ\WKLQJ�OLNH�WKDW��LI�WKDW
V�ZKDW�\RX
UH
�� ���DVNLQJ���

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �������05��026/(<���0V��*HDQ���
� �������7+(�:,71(66������DV�IDU�DV�,����DV�IDU�DV�,�NQRZ�
� ���,�PHDQ��,
YH�RQO\�EHHQ�LQ�WKH�FRPPLVVLRQ�D�SHULRG�
� �������05��026/(<���0V��*HDQ��OHW�0V��0F&DQQ�ILQLVK�KHU
� ���TXHVWLRQ��SOHDVH�
� �������7+(�:,71(66���2ND\�
� �������4���%\�0V��0F&DQQ��$QG�DSRORJLHV��,�WKLQN�,����,
� ���GLG�WKH�VDPH���6R�ZH
OO�WU\�WR�NHHS�WKH���
� �����������$QG�\RX�PHQWLRQHG�\RX�MXVW�MRLQHG���+RZ
�� ���ORQJ����KRZ�ORQJ�KDYH�\RX�EHHQ�LQ�WKLV�SRVLWLRQ"
�� �������$���7ZHQW\����,�WKLQN�LW�ZDV����,�FDQ
W�UHPHPEHU
�� ���WKH�GDWH���,
P�SUHWW\�VXUH�LW�ZDV�LQ�-DQXDU\������
�� �������4���2ND\�
�� �������$���,�ZDV�QRW�LQ�WKH�FRPPLVVLRQ�LQ������
�� �������4���2ND\���:KDW�DUH�\RXU�UHVSRQVLELOLWLHV�DV
�� ���FRPPLVVLRQHU"
�� �������$���:HOO��MXVW�PDNH�VXUH�WKHUH
V��\RX�NQRZ��IDLU
�� ���HOHFWLRQV�DQG�,�GRQ
W�NQRZ��MXVW�RYHUVHHLQJ�WKH
�� ���SURFHVV�WKDW����IURP�WKH�VWDWH�
�� �������4���:KHQ�\RX�VD\�RYHUVHHLQJ�WKH�SURFHVV��ZKDW�GRHV
�� ���WKDW�HQWDLO"
�� �������$���:HOO��MXVW�JRLQJ�E\�WKH�JXLGHOLQHV�DQG�WKH
�� ���UXOHV�DQG�WKH�ODZV�WKDW����IURP�WKH�VWDWH���
�� �������4���2ND\�
�� �������$������WKDW�ZH�OHDUQHG�LQ�WKH�WUDLQLQJ���7KDW
V

3DJH���
� ���DOO�
� �������4���2ND\���+DYH�\RX�SUHYLRXVO\�GRQH�DQ\�HOHFWLRQ
� ���UHODWHG�ZRUN�RWKHU�WKDQ�\RXU�UROH�DV�D�FRPPLVVLRQHU
� ���QRZ"
� �������$���2K��QR�
� �������4���2ND\���+DYH�\RX�HYHU�EHHQ�D�SROO�ZRUNHU"
� �������$���1R���1R��QRZ�,�KHOSHG�P\����,�KHOSHG�ZLWK�P\
� ���FDPSDLJQ�IRU�P\�EURWKHU��ZKR�LV�D�FLUFXLW�MXGJH��EXW�,
� ���GRQ
W�NQRZ�LI�WKDW
V�ZKDW�\RX
UH�DVNLQJ���%XW�DV�IDU
�� ���DV�SROO�ZRUNLQJ�RU�LQ����LQ�WKH�SURFHVV�RI�WKH
�� ���HOHFWLRQ��QR��EHVLGHV���
�� �������4���<RX�VDLG����VRUU\���<RX�VDLG���
�� �������$���<RX�DVNHG�LI�,�KDG�DQ\�SUHYLRXV�HOHFWLRQ�ZRUN�
�� ���,�PHDQ��,����,�KHOSHG�KLP�FDPSDLJQ���,�GRQ
W�NQRZ�LI
�� ���WKDW
V�ZKDW�\RX
UH�DVNLQJ���
�� �������4���2ND\�
�� �������$������EHIRUH�,�ZDV�D�FRPPLVVLRQHU�
�� �������4���2ND\�
�� �������$���<HDK�
�� �������4���6R�\RX��\RX�KHOSHG�\RXU�EURWKHU�UXQ�IRU
�� ���RIILFH"
�� �������$���:HOO��,�PHDQ��\RX�NQRZ�ZKDW�,�PHDQ��OLNH�,
�� ���SDVVHG�RXW��\RX�NQRZ��WKLQJV��\RX�NQRZ��IRU�VLJQV�DQG
�� ���SHRSOHV
�\DUGV�DQG�VWXII�OLNH�WKDW�
�� �������4���2ND\���+DYH�\RX�HYHU�VHUYHG�DV�FKDLU�RI�WKH

3DJH���
� ���FRXQW\�ERDUG"
� �������$���<HV���:KHQ�WKH�RWKHU�FKDLU�RI�P\�PDMRULW\
� ���SDUW\�KDG�WR����KDG�WR�UHVLJQ��-DVRQ�9LQH\DUG��,
� ���ZDV�IRU�,�WKLQN�LW�ZDV�DERXW�WKUHH�ZHHNV�
� �������4���2ND\�
� �������$���$QG�WKDW�ZDV�MXVW�EHFDXVH�ZH�KDG�WKDW�HOHFWLRQ
� ���FRPLQJ�XS�LQ�1RYHPEHU�DQG�5DQG\�ZDV�YHU\�QHZ�DQG�VR�ZH
� ���MXVW�OHIW�LW�OLNH�WKDW�DQG�WKHQ�ZH�YRWHG�KLP�LQ�DIWHU�
� �������4���2ND\�
�� �������$���,W�ZDV�GHFLGHG�E\�WKH�WKUHH�FRPPLVVLRQHUV�
�� �������4���:KDW�ZDV�\RXU�UROH�LQ�WKRVH�WKUHH�ZHHNV�DV
�� ���FKDLU"
�� �������$���:HOO��EDVLFDOO\�DV�IDU�DV�,�XQGHUVWDQG�WDONLQJ
�� ���WR�'DQLHO�6KXOWV��WKH�RQO\�GLIIHUHQFH�LQ�WKH�FKDLUPDQ
�� ���WKDQ�WKH�RWKHU�FRPPLVVLRQHU�LV�WKDW�WKH\�FDOO
�� ���PHHWLQJV�
�� �������4���2ND\���<RXU�GD\�WR�GD\�ZRUN�DV�FKDLU����,
OO
�� ���UHSKUDVH�
�� �����������'LG�\RXU�GD\�WR�GD\�ZRUN�DV�FKDLU�GLIIHU�IURP
�� ���\RXU�UROH�DV�D�FRPPLVVLRQHU"
�� �������$���1RW�LQ�WKRVH�WKUHH�ZHHNV���,�FDQ
W�UHFDOO�WKDW
�� ���ZH�KDG�DQRWKHU�PHHWLQJ�LQ�WKRVH�WKUHH�ZHHNV���,I�,
�� ���GLG��LI�ZH�GLG�WKDW
V�WKH�RQO\�WKLQJ�LW�ZRXOG�KDYH
�� ���EHHQ�LV�FDOOLQJ�D�PHHWLQJ�WR��\RX�NQRZ��OLNH�PDNH�VXUH
�� ���HYHU\ERG\�NQRZV�ZKDW�WLPH�WR�EH�WKHUH��PDNH�VXUH�ZH

3DJH���
� ���KDYH�SROO�ZRUNHUV��WKLQJV�OLNH�WKDW�
� �������4���2ND\���$QG�ZKHQ�\RX�VD\�FDOO�D�PHHWLQJ��ZKDW
� ���W\SH�RI�PHHWLQJ�DUH�\RX�UHIHUULQJ�WR"
� �������$���:HOO��MXVW�D�PHHWLQJ�ZLWK�WKH�WKUHH�FKDLUPHQ�
� �������4���2ND\�
� �������$���7KDW
V�LW�
� �������4���$UH�WKHVH���
� �������$���$OVR�WKH����DQG�WKH�FRRUGLQDWRU�
� �������4���2ND\���$UH�WKHVH�UHJXODU�PHHWLQJV�RU�DUH�WKH\
�� ���DG�KRF�PHHWLQJV"
�� �������$���0RVW�RI�WKH�WLPH�WKH\
UH�MXVW�EDVLFDOO\
�� ���UHJXODU�PHHWLQJV�WKDW�WKH\����WKDW�ZH�KDYH�
�� �������4���2ND\���$OO�ULJKW�
�� �������$���$QG�WKH\
UH�RSHQ�WR�WKH�SXEOLF�
�� �������4���2ND\�
�� �������$���<HDK�
�� �������4���2ND\���6R�\RX�KDG�PHQWLRQHG�HDUOLHU�VRPHWKLQJ
�� ���DERXW�WKH�FRPPLVVLRQHU�WUDLQLQJ���6R�,�ZDQW�WR�WDON
�� ���DERXW�WKDW�D�OLWWOH�ELW�PRUH���:KHQ�\RX�EHFDPH�D
�� ���FRPPLVVLRQHU�GLG�\RX�UHFHLYH�DQ\�WUDLQLQJ�RQ�\RXU
�� ���UROH"
�� �������$���<HDK��,�ZHQW�RQH�WLPH�WR�)D\HWWHYLOOH�
�� �������4���,�NQRZ�\RX�PHQWLRQHG�\RX�ZHUH�RQO\�FKDLU�IRU
�� ���WKUHH�ZHHNV��EXW�,�KDYH�WR�DVN���'LG�\RX�UHFHLYH�DQ\
�� ���WUDLQLQJ�IRU�\RXU�UROH�DV�FKDLU"��,�XQGHUVWDQG�LW�ZDV

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ���D�OLWWOH�ELW�RI�D�XQLTXH�VLWXDWLRQ��EXW�GLG�\RX
� ���UHFHLYH�DQ\�WUDLQLQJ�ZKHQ�\RX�EHFDPH�FKDLU�IRU�WKDW
� ���VKRUW�SHULRG"
� �������$���1R���,
P�QRW�DZDUH�WKDW�WKHUH�LV�DQ\�VSHFLDO
� ���WUDLQLQJ�IRU�FKDLU�
� �������4���2ND\���$QG�ZKHQ�\RX�UHFHLYHG�WUDLQLQJ�DV�\RXU
� ���UROH�DV�D�FRPPLVVLRQHU��LW�ZDV�LQ�)D\HWWHYLOOH��ZKHQ
� ���GLG�WKDW�WUDLQLQJ�WDNH�SODFH"
� �������$���,
P�VRUU\��,�FDQ
W�UHPHPEHU�WKH�GDWH���,�GRQ
W
�� ���NQRZ�
�� �������4���'R�\RX�UHFDOO�ZKHQ�LQ�\RXU�WHQXUH�DV
�� ���FRPPLVVLRQHU"��:DV�LW�VKRUWO\�DIWHU�\RX�MRLQHG��ZDV�LW
�� ���VHYHUDO�PRQWKV�DIWHU"
�� �������$���6HYHUDO�PRQWKV�DIWHU��\HDK�
�� �������4���$QG�IURP�WKH�WLPH�WKDW�\RX�EHJDQ�DV�D
�� ���FRPPLVVLRQHU�KRZ�PDQ\�WUDLQLQJV�KDYH�\RX�DWWHQGHG�
�� ���DSSUR[LPDWHO\"
�� �������$���2QH�
�� �������4���2ND\���$QG�LV�WKDW�XQLTXH�WR�\RX�RU�DUH�WKH
�� ���RWKHU�FRPPLVVLRQHUV�WKDW�\RX�VHUYH�ZLWK��GR�\RX�JR�WR
�� ���WKH�WUDLQLQJV�WRJHWKHU"��,V�LW����LV�LW�W\SLFDO�IRU
�� ���WKH�WUDLQLQJV�WR�WDNH�SODFH�LQ�WDQGHP��WKH�FRXQW\
�� ���FRPPLVVLRQHUV�ZLOO�JR�WR�)D\HWWHYLOOH�WRJHWKHU"
�� �������$���,W
V�RIIHUHG�VHYHUDO�WLPHV�WKURXJKRXW�D�\HDU
�� ���DQG�OLNH�/LWWOH�5RFN��)D\HWWHYLOOH��MXVW�ZKHUHYHU�\RX

3DJH���
� ���FDQ�ZRUN�RXW�WKH�WLPH�DQG�WKH�SODFH���$QG�LW
V�P\
� ���XQGHUVWDQGLQJ�LW
V�D�RQFH�D�\HDU�WKLQJ�
� �������4���2ND\���6R��OHW�PH�MXVW�PDNH�VXUH�,�XQGHUVWDQG
� ���IRU�EDFNJURXQG���<RX�VHUYH�DV�D�FRPPLVVLRQHU�DQG�WKHUH
� ���DUH�WZR�FRPPLVVLRQHUV�WKDW�VHUYH�ZLWK�\RX"
� �������$���7KDW
V�ULJKW�
� �������4���,V�LW�FRUUHFW�WKDW�\RX�PD\�QRW�DWWHQG�WKH�VDPH
� ���WUDLQLQJ"
� �������$���7KH�VDPH�WUDLQLQJ��WKDW
V�FRUUHFW���,W
V�WKH
�� ���VDPH�WUDLQLQJ�EXW�LW�PLJKW�QRW�EH�WKH�VDPH�ORFDWLRQ�
�� �������4���$SRORJLHV���7KDW
V�ZKDW�,�PHDQW���<RX�PD\�QRW
�� ���EH�DWWHQGLQJ�WKH�VDPH�SK\VLFDO�WUDLQLQJ�DW���
�� �������$���5LJKW���,W
V�H[DFW�VDPH��\HV��LW
V�H[DFW�VDPH�
�� �������4���$QG�GR�\RX�UHFDOO�ZKR�FRQGXFWHG�WKH�PRVW
�� ���UHFHQW�WUDLQLQJ�WKDW�\RX�DWWHQGHG"
�� �������05��026/(<���2EMHFWLRQ�WR�IRUP�
�� �����������<RX�VWLOO�DQVZHU�
�� �������7+(�:,71(66���<HDK��,
P�VRUU\��,�GRQ
W�UHPHPEHU�
�� �������4����%\�0V��0F&DQQ��&DQ�\RX�JLYH�D�VHQVH�RI���
�� ���,
OO�UHSKUDVH�
�� �����������:KR�HOVH�LV�LQ�DWWHQGDQFH�DW�WKH�WUDLQLQJV
�� ���WKDW�\RX�DWWHQG��WKDW�\RX�PRVW�UHFHQWO\�DWWHQGHG"
�� �������05��026/(<���2EMHFWLRQ�WR�IRUP�
�� �����������<RX�VWLOO�DQVZHU�
�� �������7+(�:,71(66���,
P�QRW�VXUH�ZKR�DOO�ZDV�DWWHQGLQJ�

3DJH���
� ���,�MXVW����,
P�VXUH�LW
V�RWKHU�FRPPLVVLRQHUV�IURP�RWKHU
� ���FRXQWLHV�
� �������4����%\�0V��0F&DQQ��+RZ�PDQ\�SHRSOH�ZHUH�DW�WKH
� ���WUDLQLQJ��DSSUR[LPDWHO\��D�VPDOO���
� �������$���2K�
� �������4������JURXS�RU�D�ODUJH�JURXS"
� �������$���1RW�D�KXJH�JURXS���,
P�QRW�JRRG�DW�WKDW���,
� ���GRQ
W�NQRZ�
� �������4���2ND\�
�� �������$���)LIW\�SHRSOH�PD\EH��PD\EH������,�GRQ
W�NQRZ�
�� ���,W�ZDVQ
W�D�KXJH��KXJH�JURXS�EXW�LW�ZDV�D�GHFHQW
�� ���DPRXQW�
�� �������4���$QG���
�� �������$���&ORVHU�WR����SUREDEO\�
�� �������4���2ND\���$QG�ZKHQ�\RX�MRLQHG�DV�FRPPLVVLRQHU�ZDV
�� ���WKH�WUDLQLQJ�PDQGDWRU\"
�� �������$���$V�IDU�DV�,�XQGHUVWDQG�\RX�KDYH�WR����\RX�KDYH
�� ���WR�EH�WUDLQHG�
�� �������4���,V�LW�\RXU�XQGHUVWDQGLQJ�WKDW�WKH�VWDWH�FRXQW\
�� ���ERDUG�RI�HOHFWLRQ�FRPPLVVLRQHU�OHDGV�WKH�WUDLQLQJV�IRU
�� ���WKH�FRXQW\�ERDUG�RI�HOHFWLRQ�FRPPLVVLRQHUV"
�� �������05��026/(<���2EMHFWLRQ�WR�IRUP���$UH�\RX�DVNLQJ���
�� ���REMHFWLRQ�WR�IRUP�
�� �������06��0F&$11���,
OO�UHSKUDVH�
�� �������7+(�:,71(66���2ND\�

3DJH���
� �������4����%\�0V��0F&DQQ��'RHV�WKH�VWDWH�ERDUG�RI
� ���HOHFWLRQ�FRPPLVVLRQHUV�SOD\�D�UROH�LQ�WKH�FRXQW\�ERDUG
� ���WUDLQLQJV"
� �������$���,�GRQ
W�NQRZ���,�GRQ
W�NQRZ�
� �������4���2ND\���$QG�WKHQ�DOVR�QRZ�WKDW�,
P�WDONLQJ
� ���DERXW�WKH�VWDWH��VLPLODUO\�LI�,�VD\�6%(&�JRLQJ�IRUZDUG
� ���LQVWHDG�RI�WKH�IXOO�VWDWH�ERDUG��RU�,�PD\�MXVW�VD\
� ���VWDWH�ERDUG�LQ�VKRUW��WKDW�ZLOO�EH�UHIHUULQJ�WR�WKH
� ���VWDWH�ERDUG�RI�HOHFWLRQ�FRPPLVVLRQHUV���,V�WKDW�RND\"
�� �������$���<HDK��WKDW
V�ILQH�
�� �������4���:KHQ�\RX�DWWHQGHG�WKH�PRVW�VHQW�WUDLQLQJ�IRU
�� ���WKH�FRXQW\��GLG�\RX�UHFHLYH�DQ\�PDWHULDOV�LQ
�� ���FRQQHFWLRQ�ZLWK�WKDW�WUDLQLQJ"
�� �������$���<HDK��ZH�KDYH����WKH\�KDYH�D�ERRN��\RX�NQRZ�
�� ���ZLWK�DOO�WKH�UXOHV�DQG�UHJXODWLRQV�IRU�WKH����IRU�WKH
�� ���VWDWH��\RX�NQRZ��ZKDW�WKH\�UHTXLUH��PDNH�VXUH
�� ���HYHU\WKLQJ�LV�FRUUHFW�DQG�GRLQJ�WKLQJV�ULJKW���$QG�\RX
�� ���KDG�WR�WDNH�D�OLWWOH�WHVW��\RX�NQRZ��DQG�DOO�WKDW
�� ���VWXII�
�� �������4���$QG�ZKR��ZKR�SURYLGHV�WKDW�ERRN"
�� �������$���7KH\�MXVW�SURYLGHG�LW�DW�WKH�WUDLQLQJ�IRU�XV
�� ���ZKHQ�ZH�JRW�WKHUH�
�� �������4���$QG�LQ�ZKDW�IRUPDW�LV�WKH�WUDLQLQJ�ERRN"
�� �������05��:+,7(���2EMHFWLRQ�
�� �������7+(�:,71(66���,W
V�MXVW����,�FDQ
W�UHPHPEHU�LI�LW

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ���ZDV�ERXQG�RU�VWDSOHG�WRJHWKHU��EXW�LW�MXVW�KDG
� ���HYHU\WKLQJ�WKDW�ZH�QHHG�WR�NQRZ�
� �������06��0F&$11���,V�WKHUH�D�EDVLV�IRU�WKH�REMHFWLRQ"
� ���,�MXVW�ZDQW�WR�PDNH�VXUH�WKDW�WKDW
V�RQ�WKH�UHFRUG�
� �������05��:+,7(���,W�ZDV�MXVW����LW�ZDV�MXVW�YDJXH���,
� ���GLGQ
W�UHDOO\�XQGHUVWDQG�ZKDW�\RX
UH�DVNLQJ���7DONLQJ
� ���DERXW�WKH�SK\VLFDO�IRUP�RI�LW��KRZ�LW
V�ERXQG�RU�ZKDW"
� �������06��0F&$11���-XVW�WKH����MXVW�WKH�UHDVRQ�IRU�WKH
� ���REMHFWLRQ�LV�QHFHVVDU\���7KDQN�\RX��FRXQVHO�
�� �������4����%\�0V��0F&DQQ��2ND\��&RPPLVVLRQHU�*HDQ���<RX
�� ���PHQWLRQHG�WKDW�\RX�KDYH�WR�WDNH�D�WHVW���:KHQ�LV�WKDW
�� ���WHVW�SURYLGHG"
�� �������$���5LJKW�DW�WKH�HQG���(YHU\RQH�LV�WKHUH�WDNLQJ�LW
�� ���DW�WKH�VDPH�WLPH�DQG�\RX�WXUQ�LQ�WKH�WHVW�
�� �������4���$QG�KRZ�ORQJ�LV�WKH�WHVW"
�� �������$���,�PHDQ��LW�ZDVQ
W�WKDW�ORQJ���,�PHDQ��\RX�FDQ
�� ���WDNH�DV�ORQJ�DV�\RX�ZDQW�WR�ZLWKLQ�UHDVRQ���,�GRQ
W
�� ���NQRZ�KRZ�ORQJ�LW�WRRN�PH���,�UHDOO\�FDQ
W�UHPHPEHU�
�� �������4���$UH�WKHUH�DQ\�UHTXLUHPHQWV�IRU�WKH�WHVW�LQ
�� ���WHUPV�RI�ZKHWKHU�\RX�ZRXOG�QHHG�WR�UHWDNH�LW�LI�\RX
�� ���GRQ
W�PHHW�FHUWDLQ����PHHW�FHUWDLQ����PHHW�D�FHUWDLQ
�� ���QXPEHU�RI�TXHVWLRQV�FRUUHFW�RU�YLFH�YHUVD"
�� �������$���,
P�VXUH�WKHUH�ZDV���7KH\�VDLG�,�SDVVHG���6R
�� ���,
P�JXHVVLQJ��\RX�NQRZ��WKHUH�ZDV�D�SDVV�IDLO
�� ���VLWXDWLRQ�

3DJH���
� �������4���$QG�LQ�DGGLWLRQ�WR�WKH�ERRNOHW�WKDW�\RX
� ���PHQWLRQHG��ZHUH�\RX�SURYLGHG�DQ\�RWKHU�WUDLQLQJ
� ���PDWHULDOV"
� �������$���,�FDQ
W�UHPHPEHU�WR�EH�KRQHVW�
� �������4���$QG�IURP�WKH�WLPH�WKDW�\RX�UHFHLYHG�WKH�ERRN
� ���DW�WKH�ODVW�WUDLQLQJ�WKDW�\RX�DWWHQGHG��KRZ�RIWHQ�KDYH
� ���\RX�FRQVXOWHG�WKDW�ERRNOHW�LQ�FRQQHFWLRQ�ZLWK�\RXU
� ���UROH"
� �������05��026/(<���2EMHFWLRQ�WR�IRUP���+HU�WHVWLPRQ\�LV
�� ���VKH�DWWHQGHG�RQH�WUDLQLQJ��QRW�WKH�ODVW�WUDLQLQJ�VKH
�� ���DWWHQGHG�
�� �����������3OHDVH�DQVZHU��0V��*HDQ�
�� �������06��0F&$11���2QH�WUDLQLQJ�DQG�WKH�ODVW�WUDLQLQJ
�� ���VKH�DWWHQGHG�ZRXOG����ZRXOG�EH�WKH�VDPH���6R�,
�� ���ZRXOG���
�� �������05��026/(<���,Q�\RXU�PLQG�LW�PLJKW�EH���,
P�PDNLQJ
�� ���P\�REMHFWLRQ���,
P�QRW�JRLQJ�WR�DUJXH�ZLWK�\RX��0V�
�� ���0F&DQQ�
�� �������06��0F&$11���7KDQN�\RX��FRXQVHO��IRU���
�� �������05��026/(<���3OHDVH��0V��*HDQ��SOHDVH��0V��*HDQ�
�� ���DQVZHU�\RXU���
�� �������06��0F&$11���7KDQN�\RX��FRXQVHO��IRU�\RXU
�� ���REMHFWLRQ���,�ZRXOG�MXVW�OLNH�WR�NQRZ�IRU�WKH
�� ���UHFRUG���
�� �������05��026/(<���,
P�GRQH�DUJXLQJ�ZLWK�\RX�

3DJH���
� �������06��0F&$11���,����,�ZDQW�WR���
� �������05��026/(<���0\�REMHFWLRQ����\RX�GRQ
W�JHW�WR
� ���UHVSRQG�
� �����������0V��*HDQ��SOHDVH�DQVZHU�
� �������06��0F&$11���,
P�VSHDNLQJ�WR�WKH�FRXUW�UHSRUWHU�
� �������7+(�:,71(66���2ND\���&RXOG�\RX���
� �������06��0F&$11���,�ZRXOG�OLNH�WR�PDNH�D�QRWH�IRU�WKH
� ���FRXUW�UHSRUWHU�WKDW�WKH�FRXQVHO�IRU�WKH�GHSRQHQW�LV
� ���PDNLQJ�VSHDNLQJ�REMHFWLRQV�DQG�WKDW�LV����,�REMHFW�WR
�� ���VSHDNLQJ�REMHFWLRQV���&RXQVHO�QHHGV�WR�PDNH�DQ
�� ���REMHFWLRQ�DQG�VWDWH�D�UHDVRQ���6SHDNLQJ�REMHFWLRQV�DUH
�� ���QRW�DOORZHG�LQ�D�GHSRVLWLRQ�
�� �������05��026/(<���,
P�QRW�JRLQJ�WR�EH�OHFWXUHG�E\�\RX�
�� ���0V��0F&DQQ�
�� �������06��0F&$11���,
P�VSHDNLQJ���
�� �������05��026/(<���<RX
UH�GRQH���<RX
UH�GRQH�
�� �������06��0F&$11���7KDQN�\RX��FRPPLVVLRQHU���
�� �������05��026/(<���<RX
UH�GRQH�
�� �������7+(�:,71(66���7R�DQVZHU�WR�\RXU�TXHVWLRQ��,�GRQ
W
�� ���NQRZ�
�� �������4����%\�0V��0F&DQQ��2ND\���VR�\RX�GRQ
W�NQRZ�ZKHQ
�� ���WKH�ERRNOHW����LI�\RX�UH����ZKHQ�WKH�ERRNOHW�WKDW�\RX
�� ���UHFHLYHG��KRZ�RIWHQ�\RX�FRQVXOWHG�LW"
�� �������$���<HDK��,�GRQ
W�NQRZ�
�� �������4���2ND\���+DYH�\RX�HYHU�FRQVXOWHG�LW�VLQFH�WKH

3DJH���
� ���WUDLQLQJ"
� �������$���<HDK��,�KDYH�EXW�,�GRQ
W�NQRZ�\RXU����WKH
� ���DPRXQW�RI�WLPHV�
� �������4���2ND\�
� �������$���,�GRQ
W����,�GRQ
W�NQRZ�
� �������4���7KDW
V�ILQH���2ND\�
� �����������+DYH�\RX�VHHQ�\RXU�RWKHU�FRPPLVVLRQHU�
� ���FR�FRPPLVVLRQHUV�FRQVXOW�WKLV��WKH�ERRNOHW�IRU�WKH
� ���WUDLQLQJV"
�� �������$���+DYH�,�VHHQ�WKHP"��,�FDQ
W����,�GRQ
W����,
�� ���GRQ
W�NQRZ�LI�,
YH�VHHQ�WKHP���,�GRQ
W�NQRZ���7KH
�� ���RWKHU�FRPPLVVLRQHUV��/HH�:HEE�KDV�EHHQ�RQ�WKH
�� ���FRPPLVVLRQ�IRU�RYHU����\HDUV��VR��,�PHDQ��,�JXHVV�KH
�� ���GRHVQ
W�QHHG�WR�FRQVXOW�WKH�ERRN���7KH�RWKHU�JX\�MXVW
�� ���MRLQHG��VR�QR��KH�KDGQ
W�FRQVXOWHG�WKH�ERRN��KH�MXVW
�� ���VWDUWHG�
�� �������4���2ND\�
�� �������05��:+,7(���,
OO�PRYH�WR�VWULNH���7KDW�LW�LV�QRW
�� ���UHVSRQVLYH�
�� �������4����%\�0V��0F&DQQ��2ND\���$QG�WKH�WUDLQLQJ�WKDW
�� ���\RX�DWWHQGHG��KRZ�ORQJ�GLG�WKDW�WUDLQLQJ�ODVW�
�� ���DSSUR[LPDWHO\"
�� �������$���2K��,
G�VD\�DERXW�ILYH�KRXUV�
�� �������4���$QG�KRZ�DUH�\RX�QRWLILHG�DERXW�WKDW��WKH
�� ���WUDLQLQJ"

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �������$���,�WKLQN�WKH�FRXQW\�FOHUN�WROG�PH�DERXW�LW��WKH
� ���GLIIHUHQW�WLPHV�WKDW�,�FRXOG����\RX�NQRZ��ZH�FRXOG�JR
� ���WR�WKH�WUDLQLQJ�
� �������4���2ND\���'R�\RX�UHFDOO�ZKHQ�WKH�FRXQW\�FOHUN
� ���WROG�\RX�DERXW�WKH�WUDLQLQJ"
� �������$���1R��,���
� �������05��:+,7(���)RUP�
� �������4����%\�0V��0F&DQQ��2ND\�
� �������$���1R��MXVW�DIWHU�,�ZDV�VZRUQ�LQ��\RX�NQRZ��\RX
�� ���QHHGHG�WR�JR�WR�D�WUDLQLQJ�DQG�WKH�GLIIHUHQW�SODFHV
�� ���ZRXOG�EH�SURYLGHG��\RX�NQRZ��WKDW�ZH�FDQ�JR�WR�
�� �������4���$QG�GR�WKH�WUDLQLQJV�WUDFN�WKH�HOHFWLRQV�LQ
�� ���WKDW�WKHUH�DUH�WUDLQLQJV�DYDLODEOH�WKDW�FRUUHVSRQG�WR
�� ���ZKHQ�DQ�HOHFWLRQ�PD\�EH�FRPLQJ�XS"
�� �������$���,�GRQ
W�NQRZ���,�GRQ
W�NQRZ�ZKHQ�WKH\
UH�RWKHU
�� ���RIIHUHG���,�MXVW�JR�ZKHQ�WKH\
UH�DYDLODEOH�
�� �������4���2ND\���$OO�ULJKW���'LG�\RX�UHFHLYH�WUDLQLQJ
�� ���VSHFLILFDOO\�RQ�WKH�GLVWULEXWLRQ�RI�DEVHQWHH�EDOORWV"
�� �������$���<HV��WKHUH�ZDV�D�WUDLQLQJ�RQ�DEVHQWHHV�
�� �������4���$QG�ZKDW�ZDV�WKH�WUDLQLQJ�RQ�DEVHQWHH�EDOORWV"
�� ���'R�\RX�UHFDOO�ZKDW�WRSLFV�ZHUH�FRYHUHG"
�� �������$���,�GRQ
W�KDYH�WKDW�LQ�IURQW�RI�PH��VR�,�GRQ
W
�� ���UHFDOO���%XW�WKHUH�ZDV�D�WRSLF�RQ����D�VWXG\�RQ�WKDW�
�� �������4���:DV�FDQYDVVLQJ�FRYHUHG�LQ�WKDW�WUDLQLQJ"
�� �������$���&DQYDVVLQJ�ZDV�RQH�RI�WKH�WRSLFV�RI�WKDW�

3DJH���
� �������4���:DV�SURFHVVLQJ�DEVHQWHH�EDOORWV���
� �������$���<HV��WKDW�ZDV����WKDW�ZDV�WDONHG�DERXW�DV
� ���ZHOO�
� �������4���$QG�ZKDW�JXLGDQFH�RQ�DEVHQWHH�EDOORWV�ZHUH�\RX
� ���SURYLGHG"
� �������$���,�GRQ
W�KDYH�WKDW�LQ�IURQW�RI�PH�WR����WR�WDON
� ���DERXW�WKDW�
� �������4���6R��JHQHUDOO\����,
OO�UHSKUDVH�
� �����������6R�LV�LW����FDQ�\RX�GHVFULEH�ZKDW�\RX�OHDUQHG
�� ���DERXW�DEVHQWHH�EDOORWV�GXULQJ�WKDW�WUDLQLQJ"
�� �������$���1R���,�FDQ
W�JR�LQ�GHWDLO���,�GRQ
W�KDYH�WKDW
�� ���VWXII�LQ�IURQW�RI�PH�
�� �������4���&DQ�\RX�GHVFULEH�DQ\�LQVWUXFWLRQV�WKDW�ZHUH
�� ���SURYLGHG�WR�\RX�LQ�FRQQHFWLRQ�ZLWK�DEVHQWHH�EDOORWV"
�� �������$���1R�
�� �������4���2ND\���6R���
�� �������$���,�GRQ
W�UHFDOO�WKDW�
�� �������4���2ND\�
�� �������$���,
G�KDYH�WR�ORRN�DW�DOO�WKDW�WR�JR�LQWR
�� ���GHWDLO�
�� �������4���2ND\���6R��,�MXVW�ZDQW�WR�FODULI\���,V�LW�\RXU
�� ���WHVWLPRQ\�WKDW�DV�D�FRPPLVVLRQHU�\RX�GR�QRW�KDYH�DQ
�� ���XQGHUVWDQGLQJ�RI�ZKDW�WKH�WUDLQLQJ�LV�DQG�WKH�JXLGDQFH
�� ���LV�RQ�DEVHQWHH�EDOORWV"
�� �������05��:+,7(���2EMHFWLRQ�

3DJH���
� �������05��026/(<���2EMHFWLRQ�WR�IRUP��PLVTXRWLQJ�WKH
� ���ZLWQHVV�
� �����������3OHDVH�JR�DKHDG��0V��*HDQ�
� �������7+(�:,71(66���1R��,�XQGHUVWDQG�P\�WUDLQLQJ���,
� ���SDVVHG�P\�WHVW���2XU�FRPPLVVLRQHUV��ZH�ZRUN�WRJHWKHU
� ���DV�D�JURXS�DQG�ZH�KDYH�WKH�ERRNOHW�WR�JR�E\��WKH
� ���JXLGHOLQHV�DQG�WKH�UXOHV���:H�DOVR�FDQ�FDOO�'DQLHO
� ���6KXOWV�IRU�DQ\�TXHVWLRQV�ZH�KDYH�
� �������4����%\�0V��0F&DQQ��6R��DUH�\RX�XQDEOH�WR
�� ���SURYLGH����DUH�\RX�DEOH�WR�SURYLGH�DQ\�GHVFULSWLRQ�RI
�� ���WKH�JXLGDQFH�\RX�UHFHLYHG�RQ�DEVHQWHH�EDOORWV�ZLWKRXW
�� ���ORRNLQJ�DW�WKH�WUDLQLQJ�ERRN"
�� �������$���,�ZRXOG����,����,
P�QRW����,
G�OLNH�WKDW�ERRN
�� ���LQ�IURQW�RI�PH��\HV��WR�DQVZHU�WKRVH�TXHVWLRQV���,W
V
�� ���D�JRRG�JXLGHOLQH�WR�JR�E\���:H�DOVR�ZRUN�WRJHWKHU�DV�D
�� ���JURXS���:H�ZRUN�YHU\�ZHOO�WRJHWKHU�DV�D�FRPPLVVLRQ
�� ���JURXS�
�� �������4���2ND\���'R�\RX�UHFDOO�DQ\�LQVWUXFWLRQV�WKDW
�� ���ZHUH�SURYLGHG�ZLWK�UHJDUG�WR�FDQYDVVLQJ�DEVHQWHH
�� ���EDOORWV"
�� �������05��:+,7(���2EMHFWLRQ�
�� �������06��0F&$11���:KDW
V�WKH�REMHFWLRQ"
�� �������05��:+,7(���<RX�DOUHDG\�DVNHG�KHU�WKDW�DQG�VKH
�� ���DOUHDG\�DQVZHUHG�
�� �������05��026/(<���-RLQ�

3DJH���
� �������4����%\�0V��0F&DQQ��<RX�FDQ�DQVZHU�WKDW�
� �������05��026/(<���0V��*HDQ��\RX�VWLOO�DQVZHU�
� �������7+(�:,71(66���2K��,
YH�DOUHDG\�DQVZHUHG�WKDW�
� �������05��026/(<���0V��*HDQ�
� �������7+(�:,71(66���<HV�
� �������05��026/(<���6KH
V�DVNHG�\RX�D�TXHVWLRQ�
� �������7+(�:,71(66���8K�KXK�
� �������05��026/(<���<RX�QHHG�WR�OHW�0V��0F&DLQ����0V�
� ���0F&DQQ�DVN�KHU�TXHVWLRQ�DJDLQ�DQG���
�� �������7+(�:,71(66���2ND\��DVN�PH�DJDLQ�
�� �������05��026/(<���:H
OO�PDNH�RXU�REMHFWLRQ�DQG�\RX
�� ���VWLOO�DQVZHU�
�� �������7+(�:,71(66���2ND\��WKDQN�\RX�
�� �������06��0F&$11���&DQ�,�SOHDVH�DVN�WKH�FRXUW�UHSRUWHU
�� ���WR�UHDG�EDFN�P\�ODVW�TXHVWLRQ"
�� �������7+(�5(3257(5���<HV��PD
DP�
�� ��������������7KH�UHFRUG�ZDV�UHDG�DV�GLUHFWHG�
�� ��������4���2ND\���'R�\RX�UHFDOO�DQ\�LQVWUXFWLRQV�WKDW
�� ���ZHUH�SURYLGHG�ZLWK�UHJDUG�WR�FDQYDVVLQJ�DEVHQWHH
�� ���EDOORWV"��
�� �������7+(�:,71(66���,�GRQ
W�UHFDOO�
�� �������4����%\�0V��0F&DQQ��2ND\���&DQ�\RX�GHVFULEH�DQ\
�� ���LQVWUXFWLRQV�WKDW�ZHUH�SURYLGHG�RQ�SURFHVVLQJ�EDOORWV
�� ���ZLWK�D�GDWH�RI�ELUWK�WKDW�GLG����GLG�QRW�PDWFK�WKRVH
�� ���OLVWHG�RQ�WKH�YRWHU�VWDWHPHQW"

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �������$���6D\�WKDW�DJDLQ�
� �������4���'R����GR�\RX�UHFDOO�DQ\�LQVWUXFWLRQV�WKDW�ZHUH
� ���SURYLGHG�RQ�SURFHVVLQJ�DEVHQWHH�EDOORWV�ZLWK�D�GDWH�RI
� ���ELUWK�WKDW�GLG�QRW�PDWFK�WKH�GDWH�RI�ELUWK�OLVWHG�RQ
� ���WKH�YRWHU�VWDWHPHQW"
� �������$���<HDK��WKH�GDWH�RI�ELUWK�KDV�WR�PDWFK�
� �������4���'R�\RX�UHFDOO�DQ\�LQVWUXFWLRQV�WKDW�ZHUH
� ���SURYLGHG�RQ�SURFHVVLQJ�DEVHQWHH�EDOORWV�ZLWK�DQ
� ���DGGUHVV�WKDW�GLG�QRW�PDWFK�WKH�DGGUHVV�OLVWHG�RQ�WKH
�� ���YRWHU�VWDWHPHQW"
�� �������$���7KH�DGGUHVV�KDV�WR�PDWFK���7KH�DGGUHVV�RQ�WKH
�� ���GULYHU
V�OLFHQVH�GRHV�QRW�KDYH�WR�PDWFK���6R�OLNH�LI
�� ���VRPHERG\�ZDV�LQ�D�QXUVLQJ�KRPH�DQG�WKH�GULYHU
V
�� ���OLFHQVH�KDG�WKHLU�RWKHU�KRPH�DGGUHVV��WKH�QXUVLQJ�KRPH
�� ���DGGUHVV�RQ�WKH�IRUP��WKDW�ZRXOG�FRXQW���(VSHFLDOO\�LI
�� ���WKH\�KDYH�D�EHDUHU��WKH�EHDUHU
V�QDPH�ZRXOG�EH�RQ
�� ���WKHUH�DV�D�ZLWQHVV��WKDW�ZDV�FRUUHFW�
�� �������4���2ND\���$QG�GR�\RX�UHFDOO�DQ\�LQVWUXFWLRQV�WKDW
�� ���ZHUH�SURYLGHG�RQ�SURFHVVLQJ�DEVHQWHH�EDOORWV�ZLWK�D
�� ���QDPH�WKDW�GLG�QRW�PDWFK�WKH�QDPH�OLVWHG�RQ�WKH�YRWHU
�� ���VWDWHPHQW"
�� �������$���<HV��WKH�QDPH�KDV�WR�PDWFK�
�� �������4���2ND\���'R�FRXQW\�FRPPLVVLRQHUV�UHFHLYH
�� ���WUDLQLQJ�RQ�VLJQDWXUH�PDWFKLQJ"
�� �������$���<HV��WKDW
V�SDUW�RI�WKH�WUDLQLQJ�DQG�WKH\

3DJH���
� ���WHDFK�LW�
� �������4���2ND\���$QG�GR�FRXQW\�FRPPLVVLRQHUV�UHFHLYH
� ���WUDLQLQJ�RQ�KDQGZULWLQJ"
� �������$���1RW�WUDLQLQJ�RQ�KDQGZULWLQJ��MXVW�WKDW����WKDW
� ���WKH\�KDYH�WR�PDWFK�ZLWKLQ�UHDVRQ��EXW�ZH
UH�QRW�D
� ���VLJQDWXUH�H[SHUW�
� �������4���&DQ�\RX�GHVFULEH�WKH�WUDLQLQJ�WKDW�LV�SURYLGHG
� ���RQ�VLJQDWXUH�PDWFKLQJ"
� �������05��:+,7(���2EMHFWLRQ�WR�IRUP�
�� �������7+(�:,71(66���,�FDQ
W�UHFDOO�WKH�H[DFW�WUDLQLQJ�
�� ���QR�
�� �������4����%\�0V��0F&DQQ��2ND\���6R��D�PRPHQW�DJR�ZH
�� ���GLVFXVVHG�WKH�LQVWUXFWLRQV�WKDW�ZHUH�SURYLGHG�
�� ���SURFHVV����SURYLGHG�RQ�SURFHVVLQJ�DEVHQWHH�EDOORWV
�� ���ZLWK�FHUWDLQ�LQIRUPDWLRQ�WKDW�GLG�QRW�PDWFK
�� ���LQIRUPDWLRQ�OLVWHG�RQ�WKH�YRWHU�VWDWHPHQW���,V�WKDW�DQ
�� ���H[DPSOH�RI�JXLGDQFH�WKDW�LV�SURYLGHG�WR�\RX�DW�FRXQW\
�� ���WUDLQLQJV�RQ�VLJQDWXUH�PDWFKLQJ"
�� �������$���<HV���,W�KDV�WR�PDWFK��\HV�
�� �������4���2ND\���$QG�WKH�JXLGDQFH�WKDW�\RX�UHFHLYH�RQ
�� ���VLJQDWXUH�PDWFKLQJ�GXULQJ�WKDW�WUDLQLQJ��DERXW�KRZ
�� ���ORQJ�LV�WKDW�WUDLQLQJ�RXW�RI�WKH�DSSUR[LPDWHO\�ILYH
�� ���KRXUV�WKDW�\RX�PHQWLRQHG�WKH�WUDLQLQJ�ODVWV"
�� �������05��:+,7(���2EMHFW�WR�IRUP�
�� �����������<RX�FDQ�VWLOO�DQVZHU�

3DJH���
� �������7+(�:,71(66���,�GRQ
W�UHFDOO�WKDW���,
P�VRUU\�
� �������4����%\�0V��0F&DQQ��:RXOG�\RX�VD\�WKH�WUDLQLQJ�RQ
� ���VLJQDWXUH����WKH�WUDLQLQJ�RU�JXLGDQFH�RQ�VLJQDWXUH
� ���PDWFKLQJ�LV�OHVV�WKDQ�DQ�KRXU"
� �������05��:+,7(���6DPH�REMHFWLRQ�
� �������7+(�:,71(66���,�FDQ
W�UHFDOO���,W
V�EHHQ�D�ZKLOH
� ���VLQFH�,
YH�GRQH�WKDW�WUDLQLQJ�
� �������4����%\�0V��0F&DQQ��%XW�\RX�GR�UHFDOO�WKDW�WKHUH
� ���LV�D�SRUWLRQ�RI���
�� �������$���<HV�
�� �������4������WKH�WUDLQLQJ�WKDW�FRYHUV�VLJQDWXUH
�� ���PDWFKLQJ"
�� �������$���<HV�
�� �������4���2ND\�
�� �������$���7KH\�ZHQW�LQWR�GHWDLO��EXW�WLPH�ZLVH��,�GRQ
W
�� ���NQRZ�WKH�WLPH�
�� �������4���+RZ�DUH�FRXQW\�FRPPLVVLRQHUV�LQVWUXFWHG�WR
�� ���FRPSDUH�D�YRWHU
V�VLJQDWXUH"
�� �������05��:+,7(���2EMHFWLRQ�WR�IRUP�
�� �������05��026/(<���6DPH�
�� �������7+(�:,71(66���7KDW�WKH\�KDYH�WR�PDWFK�
�� �������4����%\�0V��0F&DQQ��2ND\���:KDW�DERXW�WKH
�� ���VLJQDWXUH�KDV�WR�PDWFK"
�� �������05��:+,7(���2EMHFW�WR�IRUP�
�� �������05��026/(<���-RLQ�

3DJH���
� �������7+(�:,71(66���%HVW�RI�RXU�DELOLW\�ORRNLQJ�DW�LW�LW
� ���KDV�WR�PDWFK���7KDW
V�DOO����,�PHDQ��WKDW
V�DOO�,�FDQ
� ���VD\�
� �������4����%\�0V��0F&DQQ��:KDW�DVSHFWV�RI�WKH�VLJQDWXUH
� ���GR�\RX�FRPSDUH�ZKHQ����ZKHQ�PDNLQJ�D�VLJQDWXUH
� ���PDWFKLQJ�GHWHUPLQDWLRQ"
� �������$���)RU�PH���
� �������05��:+,7(���2EMHFW�WR�IRUP�
� �������7+(�:,71(66���,�KDYH�QHYHU����DV�D�FRPPLVVLRQHU
�� ���EHFDXVH�,�KDYHQ
W�EHHQ�WKHUH�YHU\�ORQJ��,�KDYH
�� ���QHYHU����ZH�KDYH�QHYHU�KDG�WKDW�SUREOHP���0RVW�RI�LW
V
�� ���WKH\�GRQ
W�KDYH�DQ�,'��EXW�\RX�KDYH�WR�KDYH�DQ�,'�
�� ���SHULRG��WR�FRXQW�WKH�YRWH���6R��PRVW�RI�RXU�DEVHQWHHV
�� ���LI�WKHUH
V�D�SUREOHP�ZLWK�LW��LI�WKH\�GLGQ
W�SXW�DQ�,'
�� ���LQ�WKHUH�WKH\�DUH�WKHQ�QRWLILHG�DQG�WKH\�FDQ�FRPH�EDFN
�� ���LQ�D�ZHHN�
�� �������4����%\�0V��0F&DQQ��2ND\��RND\�
�� �����������2ND\��&RPPLVVLRQHU�*HDQ��,�KDYH�VRPH�GRFXPHQWV
�� ���KHUH�WKDW�,�ZLOO�VKDUH�ZLWK�\RX�
�� �������$���2ND\�
�� �������4���$QG�,�ZLOO�QRWH�IRU�WKH�UHFRUG�WKDW�P\�WHDP�LV
�� ���SUHSDULQJ�WR�SURYLGH�WKH�H[KLELWV�IRU�GHIHQVH�FRXQVHO
�� ���DQG�IRU�&RPPLVVLRQHU�*HDQ
V�FRXQVHO�
�� �������05��026/(<���&DQ�ZH�WDNH�D�ILYH�PLQXWH�EUHDN�RU���
�� ���PLQXWH����OHW
V�WDNH����PLQXWHV��0V��0F&DQQ��DQG�WKDW

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ���PD\�JLYH�\RXU�WHDP�WLPH�VLQFH�LW
V�QRZ����PLQXWHV�LQWR
� ���WKH�GHSRVLWLRQ�DQG�ZH�GRQ
W�KDYH�WKH�H[KLELWV���7KDW
� ���PD\�JLYH�XV�WLPH�WR�JHW�WKH�H[KLELWV���+RZ�GRHV�WKDW
� ���VRXQG"
� �������06��0F&$11���:H�FDQ�WDNH�D�EUHDN��VXUH�
� �������7+(�:,71(66���2ND\��WKDQN�\RX�
� �������05��026/(<���7HQ�PLQXWHV��EDFN�DW����������VR�0V�
� ���*HDQ��ZKDW�\RX
UH�JRLQJ�WR�QHHG�WR�GR�LV�SXVK�PXWH�DQG
� ���WKHQ�GR�\RXU���
�� �������7+(�:,71(66���2ND\�
�� �������05��026/(<������ZKDWHYHU�\RX
UH�JRLQJ�WR�GR���%DFN
�� ���DW�������R
FORFN���7KDQN�\RX�
�� �������7+(�:,71(66���2ND\��WKDQN�\RX�
�� �������7+(�9,'(2*5$3+(5���:H�DUH�JRLQJ�RII�WKH�UHFRUG�
�� ���7KH�WLPH�LV�DSSUR[LPDWHO\������D�P�
�� �����������$�UHFHVV�ZDV�KHUH�KDG������WR��������
�� �������7+(�9,'(2*5$3+(5���:H�DUH�EDFN�RQ�WKH�UHFRUG���7KH
�� ���WLPH�LV�DSSUR[LPDWHO\�������D�P�
�� �������4����%\�0V��0F&DQQ��2ND\���&RPPLVVLRQHU�*HDQ��ZH
�� ���ZHUH����MXVW�EHIRUH�EUHDN�ZH�ZHUH�GLVFXVVLQJ�VRPH�RI
�� ���WKH�WUDLQLQJ�WKDW�\RX�UHFHLYHG�DV�FRXQW\�FRPPLVVLRQHU�
�� ���6R�,�ZRXOG�OLNH�WR�GLVFXVV�VRPH�GRFXPHQWV�ZLWK�\RX�
�� ���,
OO�VKDUH�WKHP�RQ�WKH�VFUHHQ���,
OO�OHW�\RX�WDNH�D
�� ���ORRN�DW�WKH�GRFXPHQW�EHIRUH�,�KDQG�MXVW�WR�IDPLOLDUL]H
�� ���\RXUVHOI�ZLWK�LW�DQG�WKHQ�,
OO�VWDUW�DVNLQJ�\RX�VRPH

3DJH���
� ���TXHVWLRQV�
� �������05��026/(<���2EMHFWLRQ��REMHFWLRQ�WR�IRUP�WR�WKH
� ���H[WHQW�WKDW
V�D�TXHVWLRQ���,W�VRXQGV�OLNH�FRXQVHO�LV
� ���WHVWLI\LQJ�
� �������06��0F&$11���,W
V�QRW�D�TXHVWLRQ���,
P�MXVW�PDNLQJ
� ���VXUH�WKDW�&RPPLVVLRQHU�*HDQ�XQGHUVWDQGV�WKH�SURFHVV
� ���ZKHQ�,�VFUHHQ�VKDUH�GRFXPHQWV�
� �������05��026/(<���5HVSHFWIXOO\���
� �������4����%\�0V��0F&DQQ��,�ZLOO�LQWURGXFH�WKH�ILUVW
�� ���GRFXPHQW�DV�([KLELW���
�� �������������3ODLQWLII
V�([KLELW�1XPEHU���PDUNHG�IRU
�� ������������LGHQWLILFDWLRQ�SXUSRVHV�DQG�PDGH�SDUW�RI�WKH
�� ������������UHFRUG��
�� �������4����%\�0V��0F&DQQ��$QG�,
OO�VKDUH�P\�VFUHHQ�KHUH�
�� ���&RPPLVVLRQHU�*HDQ��DUH�\RX�DEOH�WR�VHH�WKH�GRFXPHQW"
�� �������$���8K�KXK�
�� �������05��026/(<���0V��*HDQ��LV�WKDW�D�\HV�RU�D�QR"
�� �������7+(�:,71(66���<HV��\HV���,
P�VRUU\���<HV�
�� �������4����%\�0V��0F&DQQ��$QG�MXVW�OHW�PH�NQRZ�DV�ZH�JR
�� ���WKURXJK�LI�\RX�KDYH�DQ\�LVVXHV�ZLWK�YLVLELOLW\�
�� �������$���2ND\���7KDW
V�ILQH�
�� �������4���6R�LW
V�TXLWH�D�ORQJ�GRFXPHQW�VR�,�ZRQ
W�IOLS
�� ���WKURXJK�DOO�RI�WKH�SDJHV��EXW�GR�\RX�UHFRJQL]H�WKLV
�� ���GRFXPHQW"
�� �������$���1R�

3DJH���
� �������4���2ND\���'R�\RX�UHFRJQL]H�DQ\�RI�WKH�WRSLFV
� ���OLVWHG�LQ�WKH�GRFXPHQW"
� �������05��026/(<���:KLFK�WRSLFV�DUH�\RX�DVNLQJ�DERXW�
� ���0V��0F&DQQ"
� �������06��0F&$11���,
OO�UHSKUDVH���,
OO�UHSKUDVH�
� �������4����%\�0V��0F&DQQ��2ND\���'R�\RX�UHFRJQL]H�WKLV
� ���GRFXPHQW�DV�EHLQJ�D������FRXQW\�ERDUG�RI�HOHFWLRQ
� ���FRPPLVVLRQHUV�WUDLQLQJ"
� �������05��026/(<���2EMHFWLRQ�WR�IRUP��DVNHG�DQG
�� ���DQVZHUHG��ODFN�RI�DXWKHQWLFDWLRQ�
�� �������05��:+,7(���-RLQ�
�� �������7+(�:,71(66���,�FDQ
W�VD\�,�UHFRJQL]H�WKDW��QR�
�� �������4����%\�0V��0F&DQQ��'R����ZKHQ�\RX�DWWHQG
�� ���WUDLQLQJV�DW�WKH�FRXQW\����ZKHQ�\RX�DWWHQG�WUDLQLQJV
�� ���IRU�WKH�FRXQW\�FRPPLVVLRQHUV��DUH�\RX�VKRZQ�D
�� ���3RZHU3RLQW�RU�DQ\�VOLGH�SUHVHQWDWLRQ�LQ�FRQQHFWLRQ
�� ���ZLWK�WKDW�WUDLQLQJ"
�� �������$���<HV�
�� �������4���2ND\���$QG�WKH�VOLGH�GHFN�RU�3RZHU3RLQW�LV
�� ���VKRZQ�GXULQJ�WKH�WUDLQLQJ�WKDW�\RX���
�� �������$���<HV���6KRZQ�GXULQJ�WKH�WUDLQLQJ��\HV���<HV�
�� ���7KHUH
V�D�OHFWXUH�DQG��\RX�NQRZ��3RZHU3RLQW�WRJHWKHU�
�� ���,�JXHVV�\RX�FDOO�LW�3RZHU3RLQW���,W
V�RQ�WKH�VFUHHQ�
�� �������4���2ND\���7KH�GRFXPHQW�WKDW�,�DP�VKRZLQJ�LV
�� ���WLWOHG�7KH������&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV

3DJH���
� ���7UDLQLQJ�3RZHU3RLQW�DQG�,�DP�RQ�WKH�SDJH�WKDW�LV
� ���WLWOHG�UHVXOWV��HOHFWLRQ�GD\�
� �������$���8K�KXK�
� �������4���&DQ�\RX�SOHDVH�MXVW�UHYLHZ�WKH�LQIRUPDWLRQ�RQ
� ���WKLV�SDJH�DQG�OHW�PH�NQRZ�RQFH�\RX
YH�KDG�D�PRPHQW�WR
� ���UHYLHZ�LW"
� �������05��026/(<���2EMHFWLRQ�WR�IRUP��ODFN�RI
� ���DXWKHQWLFDWLRQ�
� �������7+(�:,71(66���6R�\RX�ZDQW�PH�WR�UHDG�LW��ZKDW"
�� �������4����%\�0V��0F&DQQ��,
P�MXVW�DVNLQJ�\RX�WR�UHYLHZ
�� ���ZKDW
V�EHLQJ�VKRZQ�DQG�MXVW�OHW�PH�NQRZ�ZKHQ�\RX
YH
�� ���KDG�D�PRPHQW�WR�UHYLHZ�LW�
�� �������05��026/(<���6DPH�REMHFWLRQ�
�� �������7+(�:,71(66���2ND\�
�� �������4����%\�0V��0F&DQQ��2ND\���'R�6HEDVWLDQ�&RXQW\���
�� ���RU�GRHV�6HEDVWLDQ�&RXQW\�DSSRLQW�FOHUNV�WR�SURFHVV
�� ���DEVHQWHH�EDOORWV�SULRU�WR�WKH�FRPPLVVLRQHU�UHYLHZ"
�� �������$���7KHUH�LV�D����,�GRQ
W�NQRZ�LI�\RX�FDOO�WKHP
�� ���FOHUNV���7KHUH
V�VRPH�YROXQWHHUV�WKDW����WKDW�ZH�JR
�� ���WKURXJK�WKH�DEVHQWHHV�SULRU�WR�YRWLQJ�GD\���:H�GR
�� ���QRW����WKH\�ORRN�DW�WKH��\RX�NQRZ��PDNH�VXUH�WKH�,'�LV
�� ���LQ�WKHUH��HYHU\WKLQJ�LV�FRUUHFW��ILOOHG�HYHU\WKLQJ�RXW
�� ���FRUUHFW����FRUUHFWO\�DQG�ZKHUH�WKH����WKH����WKH
�� ���EDOORW�LV�QRW�RSHQHG���,W
V�SXW�EDFN�LQ�WKH�VDPH
�� ���SDFNHW��\RX�NQRZ��WKDW�SHUVRQ���,W
V�QRW�RSHQ�XQWLO

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ���YRWLQJ�GD\�
� �������4���2ND\���$QG�ZKR�DSSRLQWV�WKH�FOHUNV�RU�WKH
� ���YROXQWHHUV"
� �������$���,
P�QRW�VXUH�DERXW�WKDW���,W�PLJKW�EH�WKH
� ���HOHFWLRQ�FRRUGLQDWRU�JHWV�WKDW�WRJHWKHU�
� �������4���:KR�VXSHUYLVHV�WKH�YROXQWHHUV"
� �������$���7KH�FRPPLVVLRQHUV�DQG�WKH�FRRUGLQDWRU�ZHUH
� ���WKHUH���:H�DUH����ZH�DUH�SUHVHQW�
� �������4���+DYH�\RX�EHHQ�SUHVHQW����KDYH�\RX�EHHQ�SUHVHQW
�� ���GXULQJ�WKLV�SURFHVV�LQ�\RXU�WHQXUH�DV�D�FRPPLVVLRQHU"
�� �������05��026/(<���2EMHFWLRQ�WR�IRUP�
�� �������7+(�:,71(66���<HV�
�� �������05��026/(<���:KDW�LV�WKLV�SURFHVV"
�� �������4����%\�0V��0F&DQQ��+DYH�\RX����,
OO�UHSKUDVH�
�� �����������+DYH�\RX�EHHQ�SUHVHQW�GXULQJ�WKH�SURFHVV�RI�D
�� ���FOHUN�RU�YROXQWHHU�SURFHVVLQJ�DQ�DEVHQWHH�EDOORW
�� ���GXULQJ�\RXU�WHQXUH�DV�D�FRPPLVVLRQHU"
�� �������$���<HV�
�� �������4���$QG�KRZ�PDQ\�WLPHV�KDYH�\RX�EHHQ�LQYROYHG�LQ
�� ���WKDW�SURFHVV�VLQFH�\RXU�VWDUW�DV�D�FRPPLVVLRQHU"
�� �������$���,�FDQ
W�UHFDOO���$W�OHDVW��,�WKLQN�DW�OHDVW
�� ���WKUHH�
�� �������4���'XULQJ�WKH�WLPHV�WKDW�\RX�KDYH�EHHQ�SUHVHQW
�� ���GXULQJ�WKH�SURFHVV�RI�YROXQWHHUV�SURFHVVLQJ�
�� ���SURFHVVLQJ�DEVHQWHH�EDOORWV��ZKDW�UROH�KDYH�\RX

3DJH���
� ���SOD\HG"
� �������$���:H�RYHUVHH�LW��PDNLQJ�VXUH�LW
V�GRQH
� ���FRUUHFWO\�
� �������4���&DQ�\RX�GHVFULEH�WKH�VWHSV�\RX�WDNH�LQ�RUGHU
� ���WR�PDNH�VXUH�WKDW�D�FOHUN�RU�YROXQWHHU�LV�SURFHVVLQJ
� ���WKH�EDOORW�FRUUHFWO\"
� �������$���:H�ZRUN�WRJHWKHU�DV�D�WHDP��VR�,�FDQ
W����,
P
� ���QRW�JRLQJ�WR����,�FDQ
W�JR�LQ�GHWDLO�RQ�WKDW���:H�PDNH
� ���VXUH�ZH�IROORZ�WKH�UXOHV�IURP�WKH�VWDWH��PDNH�VXUH
�� ���LW
V�GRQH�ULJKW�
�� �������4���6R��FDQ�\RX�GHVFULEH�IURP�WKH�WLPH�WKDW�D
�� ���FOHUN�RU�YROXQWHHU�LV�JLYHQ�DQ�DEVHQWHH�EDOORW�WR
�� ���SURFHVV��ZKDW�LV�WKH�ILUVW�VWHS�WKDW�\RX�WDNH"
�� �������$���0H��,�GRQ
W�WDNH����,�MXVW�PDNH�VXUH���
�� ���WKH\
UH����WKH\�KDYH�EHHQ�WUDLQHG�RQ�KRZ�WR�SURFHVV
�� ���WKRVH���,I�WKHUH�DUH�DQ\�TXHVWLRQV�WKH\�DVN�PH��,
�� ���ORRN����ZH����ZH�DUH�WKHUH�PDNLQJ�VXUH�WKDW�LW
V�GRQH
�� ���ULJKW�
�� �������4���,Q�\RXU�UROH�DV�D�FRPPLVVLRQHU�DQG�LQ�WKH
�� ���LQVWDQFHV�ZKHUH�\RX�KDYH�EHHQ�LQYROYHG�LQ�WKLV�SURFHVV
�� ���RI�FOHUNV�DQG�RU�YROXQWHHUV�SURFHVVLQJ�DEVHQWHH
�� ���EDOORWV��ZKDW�TXHVWLRQV�KDYH�\RX�UHFHLYHG�IURP�D�FOHUN
�� ���RU�YROXQWHHU"
�� �������$���,�KDYH�QRW�KDG�DQ\�VLJQDWXUH�VLWXDWLRQV���7KH\
�� ���KDYH�EHHQ����WKH\�GLGQ
W�ILOO�LW�RXW�FRUUHFWO\�

3DJH���
� ���7KHUH
V�D�OLWWOH�ER[�WKDW�KDV�WR�EH�ILOOHG�RXW�WKDW
� ���WKRVH�ZRXOG�EH�ORJJHG�SURYLVLRQDO�WR�ORRN�DW�ODWHU�RU
� ���WKH\�GLG�QRW�SXW�DQ�,'��ZKLFK�LV�YHU\�FRPPRQ�
� �������4���$QG�RQFH�WKDW�VLWXDWLRQ�RFFXUV��ZKDW�VWHS�GR
� ���\RX�WDNH"
� �������$���0H�P\VHOI��,�GRQ
W�WDNH�DQ\����,�PHDQ��WKH
� ���FRRUGLQDWRU�JDWKHUV�WKRVH�WRJHWKHU�DQG�KDQGOHV�LW�IURP
� ���WKHUH�PDNLQJ�VXUH�WKH\
UH�SURYLVLRQDOV��PDNLQJ�VXUH
� ���WKH�SHRSOH�DUH�QRWLILHG���
�� �������4���2ND\�
�� �������$������LI�WKHLU�,'�LV�QRW�LQ�WKHUH��HW�FHWHUD�
�� �������4���6R�,�MXVW�ZDQW�WR�PDNH�VXUH�WKDW�,�XQGHUVWDQG
�� ���ZKDW�\RX����EHIRUH�ZH�PRYH�IRUZDUG�ZKDW�\RX�DUH
�� ���WHVWLI\LQJ�WR�
�� �������$���2ND\�
�� �������4���'R�FOHUNV�DQG�YROXQWHHUV�ZKR�SURFHVV�DEVHQWHH
�� ���EDOORWV�DVN�\RX�TXHVWLRQV�DERXW�SRWHQWLDO�HUURUV�LQ�D
�� ���EDOORW"
�� �������$���<HV�
�� �������4���2ND\���:KHQ�D�FOHUN�RU�YROXQWHHU�LV�SURFHVVLQJ
�� ���DQ�DEVHQWHH�EDOORW�DQG�WKH\�DVN�\RX�D�TXHVWLRQ�DERXW�D
�� ���SRWHQWLDO�HUURU�LQ�DQ�DEVHQWHH�EDOORW�WKDW�WKH\�DUH
�� ���SURFHVVLQJ���
�� �������$���8K�KXK�
�� �������4������ZKDW�LV�\RXU�W\SLFDO�UHVSRQVH�ZKHWKHU�LW�EH

3DJH���
� ���\RXU�YHUEDO�UHVSRQVH�RU�ZKDW�VWHS�GR�\RX�WDNH�LQ
� ���UHVSRQVH�WR�WKHP�DVNLQJ�\RX�WKDW�TXHVWLRQ"
� �������05��:+,7(���2EMHFWLRQ�
� �������7+(�:,71(66���:HOO��DOO�WKUHH�FRPPLV���
� ���FRPPLVVLRQHUV�DUH�SUHVHQW�DV�ZHOO�DV�WKH�FRRUGLQDWRU�
� ���6R��IRU�H[DPSOH��PRVW�WKLQJV�WKDW�FRPH�XS��ZHOO�
� ���PRVWO\�\HV��LV�WKH�QR�,'���<RX�KDYH�WR�KDYH�D�FRS\�RI
� ���WKH�,'�LQ�WKHUH���6R�WKRVH�DUH�QRW����WKRVH�DUH�WDNHQ
� ���RXW�WR�EH�SURYLVLRQDO�DQG�WKH�SHUVRQ�ZLOO�EH�QRWLILHG�
�� �������4����%\�0V��0F&DQQ��2ND\���$QG�DUH����DUH�\RX
�� ���WDNLQJ�WKH�EDOORW�RXW�WR�PRYH�WR�WKH�SURYLVLRQDO
�� ���SURFHVV�RU�LV�WKDW�KDQGOHG�E\�DQRWKHU�SHUVRQ"
�� �������$���0RVWO\�LW
V�MXVW�SXW�DIWHU�WKH\�DVN�XV�D
�� ���TXHVWLRQ�DERXW�LW��QR��WKHUH
V�QR�,'�LQ�WKHUH�
�� ���VRPHWLPHV�WKH�,'�PLJKW�EH�LQ�WKH�EDOORW�VHDOHG
�� ���HQYHORSH�WKDW�ZH�GR�QRW�RSHQ�DW�WKDW�WLPH���6R��ZH�SXW
�� ���LW�WR�WKH����LI�WKDW
V�WKH�FDVH��LI�LW
V�QRW�WKH�,'�ZH
�� ���SXW�LW�EDFN�LQ�WKH�VDPH�VWDFN��\RX�NQRZ��ZLWK�WKH
�� ���RWKHUV�WR�EH����ZKHQ�ZH�RSHQ�WKHP�XS��WKH�EDOORW��WR
�� ���PDNH�VXUH�LW
V�QRW�LQ�WKHUH���,I�LW
V�QRW�LQ�WKHUH�RQ
�� ���HOHFWLRQ�GD\�WKHQ�WKH\
UH�SURYLVLRQDO�EHFDXVH�ZH�GRQ
W
�� ���RSHQ�WKH�EDOORW�HQYHORSH���
�� �������4���2ND\�
�� �������$������DW�WKDW�WLPH�
�� �������4���$QG�ZKHQ�\RX�VD\�ZH��ZKR�DUH�\RX�UHIHUULQJ�WR"

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �������$���7KH����WKH�RWKHU�WZR�FRPPLVVLRQHUV�DQG�WKH
� ���FRRUGLQDWRU�WKDW�DUH�SUHVHQW�
� �������4���+RZ�GRHV�\RXU�UROH�GLIIHU�IURP�WKH�FRRUGLQDWRU
� ���GXULQJ�WKH�SURFHVV�RI�YROXQWHHUV�DQG�FOHUNV�SURFHVVLQJ
� ���DEVHQWHH�EDOORWV"
� �������$���,�GRQ
W�UHDOO\�NQRZ�KHU�H[DFW�GHVFULSWLRQ��MRE
� ���GHVFULSWLRQ���%XW�VKH�LV�D����LV�D�SDLG�HPSOR\HH�,
� ���JXHVV�\RX�FRXOG�VD\��WKH�FRRUGLQDWRU�LV�
� �������4���6R�EDVHG�RQ�\RXU�H[SHULHQFH�GXULQJ����,
OO
�� ���UHSKUDVH�
�� �����������%DVHG�RQ�\RXU�H[SHULHQFH�DV�D�FRPPLVVLRQHU
�� ���GXULQJ�WKH�SURFHVV�RI�YROXQWHHUV�DQG�FOHUNV�SURFHVVLQJ
�� ���DEVHQWHH�EDOORWV��ZKDW�KDYH�\RX�REVHUYHG�WKH
�� ���FRRUGLQDWRU�GR"
�� �������$���6KH
V�MXVW�ZLWK�XV�GRLQJ�WKH����\RX�NQRZ�
�� ���PDNLQJ�VXUH�LW
V�GRQH�FRUUHFWO\���6KH�GRHV�D�UHDOO\
�� ���JRRG�MRE�
�� �������4���2ND\���+DYH�\RX�UHFHLYHG�DQ\�JXLGDQFH�RQ�ZKDW
�� ���LW�PHDQV�WR�RYHUVHH�WKH�SURFHVVLQJ�RI�WKH�DEVHQWHH
�� ���EDOORWV"
�� �������$���+DYH�,�EHHQ�JLYHQ�DQ\�JXLGHOLQHV"
�� �������4���*XLGDQFH�
�� �������$���*XLGDQFH���:HOO��RXU�WUDLQLQJ��RXU�WUDLQLQJ
�� ���WKDW�ZH�KDG��WKDW
V�SDUW�RI�LW��PDNLQJ�VXUH��\RX�NQRZ�
�� ���\RX
UH�IROORZLQJ�WKH����WKH�ODZV�DQG�UXOHV�RI�RXU

3DJH���
� ���VWDWH�
� �������4���&DQ�\RX�GHVFULEH�ZKDW�JXLGDQFH�ZDV�SURYLGHG
� ���GXULQJ�WKH�WUDLQLQJ�WKDW�\RX�DWWHQGHG�RQ�SURFHVVLQJ�RU
� ���RYHUVHHLQJ�WKH�SURFHVV�RI����RYHUVHHLQJ�WKH�SURFHVVLQJ
� ���RI�DEVHQWHH�EDOORWV"
� �������$���1R���1RW�ZLWKRXW�WKH�LQIRUPDWLRQ�LQ�IURQW�RI
� ���PH��QR�
� �������4���2ND\���&DQ�\RX�GHVFULEH�ZKDW�\RX�LQWHUSUHW�DV
� ���RYHUVHHLQJ�WKH�SURFHVVLQJ�RI�DEVHQWHH�EDOORWV"
�� �������05��026/(<���2EMHFWLRQ�WR�IRUP��DVNHG�DQG
�� ���DQVZHUHG�
�� �������05��:+,7(���-RLQ�
�� �������7+(�:,71(66���,
YH�GHVFULEHG�LW�DOUHDG\�WR�\RX�
�� ���7KDW
V�DOO����WKDW
V�DOO�WKDW�,�FDQ�GHVFULEH���7KDW
V
�� ���DOO�,���
�� �������4����%\�0V��0F&DQQ��&DQ�\RX�GHVFULEH�WKH�ODZV�DQG
�� ���UXOHV�RI�WKH�VWDWH�WKDW�UHODWH�WR�RYHUVHHLQJ�WKH
�� ���SURFHVVLQJ�RI�DEVHQWHH�EDOORWV"
�� �������05��:+,7(���2EMHFWLRQ�
�� �������05��026/(<���2EMHFW�WR�IRUP�
�� �������7+(�:,71(66���1RW�ZLWKRXW�WKH�UXOHV�DQG�SURFHVVHV
�� ���LQ�IURQW�RI�PH��QR�
�� �������4���%\�0V��0F&DQQ��2ND\�
�� �������$���$JDLQ��LI�ZH�KDYH�DQ\�TXHVWLRQV�ZH�DOVR�FDOO
�� ���'DQLHO�6KXOWV��ZKR�LV�YHU\�JRRG�

3DJH���
� �������4���2ND\���)URP�WKH�WLPH�WKDW�\RX�VWDUWHG�DV
� ���FRPPLVVLRQHU��KRZ�RIWHQ�KDYH�\RX�FRQVXOWHG�ZLWK�'DQLHO
� ���6KXOWV�DERXW�WKH�RYHUVHHLQJ�RI�WKH�SURFHVVLQJ�RI
� ���DEVHQWHH�EDOORWV"
� �������$���,�KDYH�QRW�FDOOHG�KLP�DERXW�WKH�SURFHVV�RI
� ���DEVHQWHH�EHFDXVH�RXUV�VR�IDU��RI�FRXUVH��\RX�NQRZ��,
� ���KDYHQ
W�EHHQ�WKHUH�YHU\�ORQJ��KDYH�MXVW�EHHQ�FXW�DQG
� ���GU\��\RX�NQRZ��WKHLU�,'�ZDV�QRW�LQ�WKHUH�RQ�HOHFWLRQ
� ���GD\�ZKHQ�ZH�RSHQHG�WKH�EDOORW�HQYHORSH���6R�,�KDYHQ
W
�� ���KDG�DQ\�UHDVRQ�WR�FDOO�KLP���%XW�LI�ZH�GR�KH
V�WKHUH
�� ���WR�DQVZHU�
�� �������4���+DYH�\RX�VSRNHQ�WR�'DQLHO�6KXOWV�DERXW�D
�� ���SRWHQWLDO�HUURU�LQ�DQ�DEVHQWHH�EDOORW�LQYROYLQJ�D
�� ���YRWHU
V�PLVVLQJ�,'"
�� �������$���1R��EHFDXVH�WKDW
V�D�FXW�DQG�GU\�UXOH�WKDW�ZH
�� ���OHDUQ�LQ�WUDLQLQJ��\RX�KDYH�WR�KDYH�DQ�,'�
�� �������4���:KDW�HUURUV�GXULQJ�WKH�SURFHVV�RI�SURFHVVLQJ
�� ���DEVHQWHH�EDOORWV�ZRXOG�\RX�GHVFULEH�DV�QRW�FXW�DQG
�� ���GU\"
�� �������$���,�GRQ
W�NQRZ�EHFDXVH�,�KDYHQ
W�KDG�DQ\��DQ\
�� ���VLWXDWLRQV�FRPH�XS���,�KDYHQ
W�UHDOO\����,�KDYHQ
W
�� ���HYHQ�EHHQ�WKHUH�WZR�\HDUV�
�� �������4���2ND\���6R��MXVW�WR�FODULI\��LV�LW�\RXU
�� ���WHVWLPRQ\�WKDW�IURP�WKH�WLPH�WKDW�\RX�VWDUWHG�DV�D
�� ���FRPPLVVLRQHU�\RX�KDYH�QRW�KDG�WR�FRQVXOW�ZLWK�'DQLHO

3DJH���
� ���6KXOWV�DERXW�DQ\�HUURUV�UHODWHG�WR�\RXU�UROH�LQ
� ���RYHUVHHLQJ�WKH�SURFHVVLQJ�RI�DEVHQWHH�EDOORWV"
� �������$���7KDW�LV�FRUUHFW�
� �������4���2ND\���&RPPLVVLRQHU�*HDQ��,
P�JRLQJ�WR�VKRZ
� ���\RX�DQRWKHU�SDJH�WLWOHG�3URFHVVLQJ�DQG�&RXQWLQJ
� ���$EVHQWHH�%DOORWV���$QG�LI�\RX�FRXOG�MXVW�UHYLHZ�LW�DQG
� ���OHW�PH�NQRZ�ZKHQ�\RX
YH�KDG�D�FKDQFH�WR�UHYLHZ�WKH
� ���SDJH�
� �������05��026/(<���2EMHFWLRQ�WR�IRUP��ODFN�RI
�� ���DXWKHQWLFDWLRQ�
�� �������7+(�:,71(66���2ND\��,
P�ILQLVKHG�
�� �������4����%\�0V��0F&DQQ��'R�\RX�DV�D�FRPPLVVLRQHU
�� ���SURYLGH�WKH�FOHUNV�RU�WKH�YROXQWHHUV�DV�\RX�PHQWLRQHG
�� ���ZLWK�DQ\�JXLGDQFH�UHJDUGLQJ�WKH�SURFHVVLQJ�RI�DEVHQWHH
�� ���EDOORWV"
�� �������$���7KH\�ZHUH�WUDLQHG���,�GLG�QRW�WUDLQ�WKHP��WKH
�� ���FRRUGLQDWRU�GLG���,�ZDV�QRW�SUHVHQW�DW�WKDW�WUDLQLQJ�
�� �������4���2ND\���'R�\RX�SURYLGH�DQ\�JXLGDQFH�GXULQJ�WKH
�� ���SURFHVV�ZKHUH�\RX�DUH�LQYROYHG�LQ�RYHUVHHLQJ�WKHLU
�� ���EDOORW�UHYLHZ"
�� �������$���'R�,�SURYLGH����ZKDW�DUH�\RX�VD\LQJ"��'R�WKH\
�� ���DVN�PH�TXHVWLRQV��LV�WKDW�ZKDW�\RX
UH�VD\LQJ"
�� �������4���,
OO�UHSKUDVH�
�� �����������'R�\RX�SURYLGH�DQ\�JXLGDQFH����,
OO�UHSKUDVH
�� ���RQH�PRUH�WLPH�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �����������:KHQ�\RX�DUH�RYHUVHHLQJ�D�YROXQWHHU�RU�FOHUN
V
� ���SURFHVVLQJ�RI�DEVHQWHH�EDOORWV��GR�\RX�SURYLGH�WKHP
� ���ZLWK�DQ\�JXLGDQFH�GXULQJ�WKDW�SURFHVV"
� �������$���:HOO��WKH\�KDYH�EHHQ�WUDLQHG�DQG�VRPH�RI�WKHP
� ���KDYH�ZRUNHG�WKHUH��\RX�NQRZ��VHYHUDO�HOHFWLRQV��VR
� ���WKH\
UH�YHU\��\RX�NQRZ��JRRG�DW�ZKDW�WKH\�GR���,I�WKH\
� ���KDYH�D�TXHVWLRQ��OLNH�KH\��\RX�NQRZ��WKLV�RQH�GLGQ
W
� ���KDYH�DQ�,'��\RX�NQRZ��WKDW�NLQG�RI�WKLQJ��WKDW
V�LW�
� �������4���2ND\�
�� �������06��0F&$11���,
P�JRLQJ�WR�REMHFW�DV�QRQUHVSRQVLYH�
�� ���,�MXVW���
�� �������05��026/(<���<RX��\RX�FDQ
W�REMHFW�WR�\RXU�RZQ
�� ���TXHVWLRQ�
�� �������06��0F&$11���,�FDQ�REMHFW�DV�QRQUHVSRQVLYH�
�� �������4����%\�0V��0F&DQQ��,I�\RX���
�� �������05��026/(<���*ROO\�
�� �������4����%\�0V��0F&DQQ�����FDQ�OLVWHQ�FDUHIXOO\�WR�P\
�� ���TXHVWLRQ��&RPPLVVLRQHU�*HDQ�
�� �������$���1RZ�ZKDW"
�� �������4���-XVW�OLVWHQ�FDUHIXOO\�WR�P\�TXHVWLRQ��SOHDVH�
�� �������$���2ND\���,�WKLQN�,
YH�DQVZHUHG�WKLV�VDPH
�� ���TXHVWLRQ�WKUHH�WLPHV�
�� �������4���2ND\�
�� �������06��0F&$11���&DQ�WKH�FRXUW�UHSRUWHU�SOHDVH�UHSHDW
�� ���P\�ODVW�TXHVWLRQ"

3DJH���
� �������7+(�5(3257(5���<HV��PD
DP�
� ��������������7KH�UHFRUG�ZDV�UHDG�DV�GLUHFWHG�
� ��������4���:KHQ�\RX�DUH�RYHUVHHLQJ�D�YROXQWHHU�RU
� ���FOHUN
V�SURFHVVLQJ�RI�DEVHQWHH�EDOORWV��GR�\RX�SURYLGH
� ���WKHP�ZLWK�DQ\�JXLGDQFH�GXULQJ�WKDW�SURFHVV"��
� �������7+(�:,71(66���,I�WKH\�KDYH�D�TXHVWLRQ��,�DQVZHU
� ���WKHLU�TXHVWLRQ�
� �������4����%\�0V��0F&DQQ��2ND\���'XULQJ�WKDW�WLPH�ZKHQ�D
� ���FOHUN�LV�SURFHVVLQJ�DQ�DEVHQWHH�EDOORW��KRZ�LV�WKHLU
�� ���UHYLHZ�UHFRUGHG"
�� �������05��:+,7(���2EMHFWLRQ�
�� �������7+(�:,71(66���+RZ�LV�WKHLU�UHYLHZ�UHFRUGHG"��7KH\
�� ���IROORZ�WKH�UXOHV�RI�WKHLU�WUDLQLQJ�
�� �������4����%\�0V��0F&DQQ��2ND\���+RZ�GR�\RX�NQRZ�DV�D
�� ���FRPPLVVLRQHU�ZKHWKHU�\RX�QHHG�WR�UHYLHZ�D�EDOORW
�� ���WKDW����DQ�DEVHQWHH�EDOORW�WKDW�D�YROXQWHHU�RU�FOHUN
�� ���KDV�SURFHVVHG"
�� �������$���,I�WKHUH�ZDV�D�SUREOHP�ZLWK�LW��WKHQ�ZH�UHYLHZ
�� ���LW�
�� �������4���+RZ�GR�\RX�NQRZ�WKDW�WKHUH
V�D�SUREOHP�ZLWK
�� ���WKH�EDOORW"
�� �������05��026/(<���2EMHFWLRQ�WR�IRUP��DVNHG�DQG
�� ���DQVZHUHG�
�� �������7+(�:,71(66���,I�LW
V�QRW�FRPSOLDQW�WR�WKH�UXOHV
�� ���RI�WKH�VWDWH�

3DJH���
� �������4����%\�0V��0F&DQQ��2ND\���$QG�MXVW�SOHDVH�OLVWHQ
� ���WR�P\�TXHVWLRQ�FDUHIXOO\�
� �����������+RZ�GR�\RX�NQRZ��&RPPLVVLRQHU���
� �������05��026/(<���,�ZRXOG�REMHFW�WR�\RXU����,
P�JRLQJ
� ���WR�REMHFW�WR�\RXU�WRQH�DQG�,
P�JRLQJ�WR�UHIHU�\RX�WR
� ���5XOH����&�LI�\RX�FRQWLQXH�WR���
� �������06��0F&$11���<RXU�REMHFWLRQ�LV�QRWHG�IRU�WKH
� ���UHFRUG�
� �������05��026/(<���1R��QR��LW
V�QRW�ILQLVKHG���,
P�JRLQJ
�� ���WR�UHIHU�\RX�WR�5XOH����&�LI�\RX�FRQWLQXH�WR�EH
�� ���FRQGHVFHQGLQJ�
�� �������06��0F&$11���,
P�QRW�EHLQJ�FRQGHVFHQGLQJ��EXW
�� ���WKDQN�\RX�IRU�\RXU�REMHFWLRQ��LW
V�QRWHG�IRU�WKH
�� ���UHFRUG�
�� �����������&DQ�WKH�FRXUW�UHSRUWHU�SOHDVH�UHSHDW�P\�ODVW
�� ���TXHVWLRQ"
�� �������7+(�5(3257(5���<HV��PD
DP�
�� ��������������7KH�UHFRUG�ZDV�UHDG�DV�GLUHFWHG�
�� ��������4���+RZ�GR�\RX�NQRZ�WKDW�WKHUH
V�D�SUREOHP�ZLWK
�� ���WKH�EDOORW"��
�� �������7+(�:,71(66���,I�WKH\�GR�QRW�IROORZ�WKH�UXOHV
�� ���WKDW����WKDW�ZH�OHDUQHG�IURP�WKH�VWDWH�WUDLQLQJ�
�� ���7KHUH�DUH�JXLGHOLQHV�IURP�WKH�VWDWH�
�� �������4���%\�0V��0F&DQQ��:KHQ�D�YROXQWHHU�RU�FOHUN
�� ���SURFHVVHV�DQ�DEVHQWHH�EDOORW�DUH�\RX�QRWLILHG

3DJH���
� ���YHUEDOO\"
� �������$���:H
UH�WKHUH�LQ�WKH�URRP���:H
UH�DOO�WKHUH
� ���ULJKW�ZLWK�WKHP���7KHUH
V�RQO\�OLNH����SHRSOH�
� �������06��0F&$11���2EMHFWLRQ�DV�QRQUHVSRQVLYH�
� �������4����%\�0V��0F&DQQ��,
P�JRLQJ�WR�UHSHDW�P\
� ���TXHVWLRQ���:KHQ�D�YRO����ZKHQ�D�YROXQWHHU�RU�FOHUN
� ���SURFHVVHV�DQ�DEVHQWHH�EDOORW���
� �������$���8K�KXK�
� �������4������DQG�WKHUH�LV�D�SRWHQWLDO�HUURU��DUH�\RX
�� ���QRWLILHG�YHUEDOO\"
�� �������05��:+,7(���2EMHFWLRQ�WR�IRUP�
�� �������7+(�:,71(66���<HV�
�� �������05��026/(<���7KDW
V�WKH�VDPH�TXHVWLRQ���,�WKLQN
�� ���\RX
UH���
�� �������7+(�:,71(66���,
YH�DQVZHUHG�WKDW���,I�WKHUH
V���
�� ���LI�WKHUH
V�D�SUREOHP�WKHQ�WKH\�WHOO�XV��KH\��WKLV
�� ���GRHVQ
W�KDYH�WKLV��WKLV����\RX�NQRZ��WKH\�GLGQ
W
�� ���IROORZ�WKLV�UXOH���:H
UH�ULJKW�WKHUH��\HV�
�� �������4����%\�0V��0F&DQQ��,V�WKHUH�D�ZULWWHQ�UHFRUG�RI
�� ���WKDW�SRWHQWLDO�HUURU"
�� �������$���<HV�
�� �������4���2ND\���&DQ�\RX�GHVFULEH�WKH�ZULWWHQ�UHFRUG"
�� �������$���7KH�FRRUGLQDWRU�GRHV�WKDW�
�� �������4���2ND\���'R�\RX�KDYH�DQ�XQGHUVWDQGLQJ�RI�KRZ
�� ���WKDW�SRWHQWLDO�HUURU�LV�UHFRUGHG�LQ�ZULWLQJ"

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �������$���,
P�QRW�VXUH���7KH�FRRUGLQDWRU�GRHV�WKDW�
� �������4���2ND\���2ND\���$UH�\RX�IDPLOLDU�ZLWK�D�QRWDWLRQ
� ���RQ�D�SURFHVVHG�DEVHQWHH�EDOORW�LQ�ZKLFK�D�YROXQWHHU�RU
� ���FOHUN�PDUNV�WKH�EDOORW�DV�D����DV�KDYLQJ�D�SRWHQWLDO
� ���HUURU�IRU�D�GHOLEHUDWLYH�UHDVRQ"
� �������$���1RZ�VD\�WKDW�DJDLQ�
� �������4���,
OO�UHSKUDVH�
� �������$���2ND\�
� �������4���$UH�\RX�IDPLOLDU�ZLWK�D�QRWDWLRQ�E\�WKH�FOHUN
�� ���RU�YROXQWHHU�DV�KDYLQJ�D�SRWHQWLDO�HUURU�WKDW�LV�QRW
�� ���IRU�D�GHOLEHUDWLYH�UHDVRQ"
�� �������05��:+,7(���2EMHFW�WR�IRUP�
�� �������7+(�:,71(66���,
P�VRUU\��,�GRQ
W�XQGHUVWDQG�\RXU
�� ���TXHVWLRQ�
�� �������4����%\�0V��0F&DQQ��2ND\���'R�FRPPLVVLRQHUV
�� ���JHQHUDOO\�UHYLHZ�HYHU\�EDOORW�WKDW�LV�IODJJHG�E\�SROO
�� ���ZRUNHUV�DV�KDYLQJ�D�SRWHQWLDO�HUURU"
�� �������$���$EVROXWHO\��ZH�ORRN�DW�DOO�RI�WKHP�DV�D����DV
�� ���D�JURXS�
�� �������4���2ND\���'RHV�WKH�FKDLU�UHYLHZ�WKHVH�EDOORWV�DV
�� ���ZHOO"
�� �������$���<HV���,�PHDQ��WKH\
UH����ZH
UH�DOO�WKHUH�
�� ���7KHUH
V�RQO\�WKUHH�RI�XV���7KH�FKDLU�KDV�QR�PRUH�SRZHU
�� ���WKDQ�DQ\�RI�WKH�RWKHU�WZR���7KH\�MXVW�FDOO�PHHWLQJV�DV
�� ���UHIHUUHG�E\�'DQLHO�6KXOWV�,�EHOLHYH�

3DJH���
� �������4���2ND\���$QG�GR�\RX�UHYLHZ�DOO����DOO�EDOORWV�RU
� ���DUH�WKH\�VSOLW�DPRQJVW�WKH�FRPPLVVLRQHUV�WR�UHYLHZ���
� �������$���1R��ZH�ORRN�DW�DOO�RI�WKHP�WRJHWKHU�
� �������4���,
OO�UHSKUDVH�
� �����������&DQ�\RX�GHVFULEH�KRZ�WKH�EDOORWV�DUH�UHYLHZHG
� ���E\�WKH�FRPPLWWHH����FRXQW\�FRPPLVVLRQHUV"
� �������$���&RPPLVVLRQHUV"��:H�ORRN�DW�WKHP�DW�WKDW�GD\
� ���ZKHQ�ZH
UH�RSHQLQJ��WKH�VHYHQ�GD\V�WKDW�\RX
UH�DOORZHG
� ���WR�RSHQ�REYLRXVO\�QRW�WKH����QRW�WKH�EDOORW�LWVHOI�
�� ���,I�WKHUH
V�D�SUREOHP�ZLWK�LW�ZH�SXW�LW�LQ�D�VHSDUDWH
�� ���VWDFN��WKH�FRRUGLQDWRU��DQG�ORRN�DW�LW��RSHQ�LW
�� ���DJDLQ����WKDW
V�ZKHQ�ZH�RSHQ�LW�RQ�HOHFWLRQ�GD\�WR
�� ���PDNH�VXUH�WKH�,'���,
P�WHOOLQJ�\RX��,�KDYHQ
W�EHHQ
�� ���WKHUH�YHU\�ORQJ��VR�,
YH�RQO\�KDG�PRVWO\�,'
�� ���VLWXDWLRQV���6R��ZH
OO�JLYH�WKHP����REYLRXVO\�RSHQ�LW
�� ���RQ�HOHFWLRQ��\RX�NQRZ��GD\�ZKHQ�ZH
UH�DOORZHG�WR��WKH
�� ���WLPH�SHULRG��PDNH�VXUH�WKH�,'�LVQ
W�LQ�WKHUH��\RX
�� ���NQRZ���6R��DQG�WKDW�KDV�KDSSHQHG�VHYHUDO�WLPHV��WKH�,'
�� ���LV�LQ�WKH�EDOORW��WKH\�VHDO�LW�LQ�WKHUH���$QG�LI���
�� ���DQG�LI�WKDW
V�QRW�WKH�FDVH�WKHQ����WKHQ�LW�ZLOO�JR�WR
�� ���SURYLVLRQDO�DQG�WKHQ�WKH\�ZLOO�EH�QRWLILHG�DV�,
�� ���XQGHUVWDQG�E\�WKH�FOHUN�DQG�WKHQ�WKH\�KDYH�DQ
�� ���RSSRUWXQLW\�WR�FRPH�EDFN���%XW�QR�RQH
V�HYHU�FRPH
�� ���EDFN��EXW�OLNH�,�VDLG��,�KDYHQ
W�EHHQ�WKHUH�YHU\�ORQJ�
�� �������4���,Q�\RXU�WHQ����LQ�\RXU�WHQXUH�KRZ�PDQ\

3DJH���
� ���DEVHQWHH�EDOORWV����KRZ�PDQ\�IODJJHG�DEVHQWHH�EDOORWV
� ���KDYH�\RX�UHYLHZHG"
� �������$���2K�JRVK��,�FDQ
W�VD\�H[DFW�QXPEHU���,�PHDQ�
� ���QRW����QRW�WKRXVDQGV�RU�DQ\WKLQJ�EHFDXVH�,�KDYHQ
W
� ���EHHQ�WKHUH�IRU��\RX�NQRZ��D�SUHVLGHQWLDO��VR�,�GRQ
W
� ���NQRZ���,�PLJKW�VD\�PD\EH�ZH�KDG����ODVW�WLPH�LQ
� ���1RYHPEHU�WKDW�ZH�QHHGHG��\RX�NQRZ��WR�JR�EDFN�RYHU�
� ���,
P�MXVW�JXHVVLQJ���,W�FRXOG�KDYH�EHHQ�����LW�FRXOG
� ���KDYH�EHHQ�����EXW�LW
V�QRW�WKRXVDQGV�
�� �������4���2ND\���$QG�IURP�\RXU�H[SHULHQFH��KRZ�PDQ\�RI
�� ���WKRVH�IODJJHG�DEVHQWHH�EDOORWV�KDG�LVVXHV�LQYROYLQJ�D
�� ���YRWHU�,'"
�� �������$���0RVW�RI�WKHP���2YHU����SHUFHQW�DUH�YRWHU�,'�
�� ���WKDW�WKH\�GRQ
W�KDYH�DQ�,'�
�� �������4���2ND\�
�� �������$���6RPH�RI�WKHP�GLGQ
W�ILOO�LW�RXW�FRUUHFWO\�
�� ���6RPH�RI�WKHP�WKH�ELUWKGD\V�GRQ
W�PDWFK���,�KDYH�QHYHU
�� ���KDG�D����KDG�D�VLJQDWXUH�SUREOHP�
�� �������4���2ND\���+RZ�PDQ\�LQYROYHG�HUURUV�EHWZHHQ�WKH
�� ���LQIRUPDWLRQ�RQ�WKH�YRWHU�VWDWHPHQW�DQG�WKH�DEVHQWHH
�� ���EDOORW"
�� �������$���+PP��,
P�QRW�VXUH�H[DFWO\���%XW��,�PHDQ�
�� ���WKHUH
V�VRPH�
�� �������4���2ND\�
�� �������$���0RVWO\��PRVWO\�LW
V�MXVW�,�JXHVV�WKH\�MXVW

3DJH���
� ���IRUJRW�WR�SXW�WKHLU�,'�LQ�WKHUH�
� �������4���6R�ZRXOG�\RX�VD\�WKDW�WKH�PDMRULW\�RI�WKH
� ���DEVHQWHH�EDOORWV��IODJJHG�DEVHQWHH�EDOORWV�WKDW�\RX
� ���KDYH�UHYLHZHG�LQYROYHG�YRWHU�,'�LVVXHV"
� �������05��:+,7(���2EMHFWLRQ�
� �������7+(�:,71(66���<HDK��\HDK���<HV��WKH\�GLGQ
W�SXW���
� ���WKH\�GLG�QRW�SXW�WKHLU�,'�LQ�WKH����LQWR�WKH�OLWWOH���
� ���WKH�SDFNHW�RU�WKH�HQYHORSH�,�JXHVV�\RX�FRXOG�VD\���,
� ���GRQ
W�NQRZ�WKH�H[DFW�WHUPLQRORJ\�
�� �������4����%\�0V��0F&DQQ��6R��IURP�\RXU�XQGHUVWDQGLQJ
�� ���ZKDW�GRHV�LW�PHDQ�ZKHQ�D�EDOORW�GRHV�QRW�FRPSDUH"
�� �������05��:+,7(���2EMHFWLRQ�
�� �������05��026/(<���2EMHFWLRQ�
�� �������7+(�:,71(66���,�GRQ
W�NQRZ���,�GRQ
W�XQGHUVWDQG
�� ���\RXU�TXHVWLRQ���,
P�VRUU\�
�� �������4����%\�0V��0F&DQQ��2ND\��,
OO�UHSKUDVH�
�� �����������:KDW�GR�\RX�XQGHUVWDQG�LW�WR�PHDQ�WKDW�DQ
�� ���DEVHQWHH�EDOORW�GRHV�QRW�FRPSDUH�WR�WKH�YRWHU
�� ���VWDWHPHQW"
�� �������05��:+,7(���2EMHFWLRQ�WR�IRUP�
�� �������05��026/(<���-RLQ�
�� �������05��:+,7(���6KH�MXVW����REMHFWLRQ�WR�IRUP�
�� �������7+(�:,71(66���7KH\�MXVW�KDYH�WR�ILOO�LW�RXW
�� ���FRUUHFWO\���,�GRQ
W�NQRZ�ZKDW�\RX
UH�DVNLQJ���7KHUH
V
�� ���FHUWDLQ�WKLQJV�WKDW�\RX�KDG�WR�ILOO�RXW�RQ�WKH�IRUP

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ���DQG�WKHUH
V�D�ER[�WKDW�VD\V�\RX�KDYH�WR�ILOO�WKLV�RXW
� ���RU�LW�ZLOO�QRW�FRXQW��ZKLFK�LV�WKH�ELUWKGD\�JRHV�LQ
� ���WKHUH���$QG�LW�KDV�WR�PDWFK�WKHLU�,'���6R�LI�,�GRQ
W
� ���KDYH�WKHLU�,'�,�FDQ
W����\RX�NQRZ�ZKDW�,
P�VD\LQJ"
� ���6R��,�KDYHQ
W�EHHQ�D�FRPPLVVLRQHU�ORQJ�HQRXJK�WR�KHOS
� ���\RX�ZLWK�\RXU�TXHVWLRQV�EHFDXVH�,�KDYHQ
W�VHHQ�DOO
� ���WKDW���,
YH�MXVW�PRVWO\�VHHQ�YRWHU�,'�VLWXDWLRQV�
� ���ZKLFK�WKH\�ZRXOG�EH�QRWLILHG�E\�WKH�FRRUGLQDWRU��E\
� ���WKH�FOHUN�WR�FRPH�EDFN�DQG�ZH�KDYH�D�PHHWLQJ�WKH�ZHHN
�� ���DIWHU�OLNH�ZH
UH�VXSSRVHG�WR�DQG�WKH\�QHYHU�VKRZ�XS�DW
�� ���QRRQ�
�� �������4����%\�0V��0F&DQQ��2ND\���6R��LQ�WKH�VLWXDWLRQV
�� ���ZKHUH�\RX�KDYH�VHHQ�SRWHQWLDO�HUURUV�LQYROYLQJ�D
�� ���PLVPDWFK�LQ�LQIRUPDWLRQ�EHWZHHQ�WKH�DEVHQWHH�EDOORW
�� ���DQG�WKH�YRWHU�VWDWHPHQW��KRZ�GLG�\RX�GHFLGH�ZKHWKHU
�� ���WKH�EDOORW�SURSHUO\�FRPSDUHG�WR�WKH�YRWHU�VWDWHPHQW"
�� �������$���7KDW�MXVW����ZH�MXVW�IROORZ�WKH�UXOHV�DQG
�� ���JXLGHOLQHV�IURP�WKH�VWDWH�DV�D�JURXS��DV�WKH�WKUHH
�� ���FRPPLVVLRQHUV�WRJHWKHU�
�� �������4���2ND\���&DQ�\RX�GHVFULEH�WKH�ODZV�DQG�UXOHV�RI
�� ���WKH�VWDWH�UHODWHG�WR�WKH�UHTXLUHPHQWV�IRU�PDWFKLQJ
�� ���YRWHU�LQIRUPDWLRQ�RQ�WKH�YRWHU�VWDWHPHQW�DQG�DEVHQWHH
�� ���EDOORW"
�� �������05��:+,7(���2EMHFWLRQ�
�� �������7+(�:,71(66���1RW�ZLWKRXW�WKH�LQIRUPDWLRQ�LQ�IURQW

3DJH���
� ���RI�PH��QR�
� �������4����%\�0V��0F&DQQ��,V�LW�\RXU�WHVWLPRQ\�WKDW�\RX
� ���KDYH�QR�SHUVRQDO�NQRZOHGJH�RQ�WKH�ODZV�DQG�UXOHV�RI
� ���WKH�VWDWH�UHODWHG�WR�WKH�PDWFKLQJ�RI�D�YRWHU�VWDWHPHQW
� ���LQ�DQ�DEVHQWHH�EDOORW"
� �������05��:+,7(���2EMHFWLRQ�
� �������05��026/(<���2EMHFWLRQ�WR�IRUP��PLVTXRWLQJ�WKH
� ���ZLWQHVV�ZLOGO\�
� �������7+(�:,71(66���1RW�ZLWKRXW�WKH�LQIRUPDWLRQ�LQ�IURQW
�� ���RI�PH�DQG�QRW����ZH�ZRUN�DV�D�JURXS�DQG�DQ\�TXHVWLRQV
�� ���ZH�KDYH�ZH�FDOO�'DQLHO�6KXOWV���7KH�SHUVRQ�WKDW�ZDV�D
�� ���FRPPLVVLRQHU�EHIRUH�PH�ZDV�WKHUH�RYHU����\HDUV��VR�KH
�� ���ZDV�WKH�FKDLUPDQ�DW�WKH�WLPH�RI��������7KH\�FRXOG�KDYH
�� ���SUREDEO\�DQVZHUHG�WKDW�TXHVWLRQ�IRU�\RX�
�� �������4����%\�0V��0F&DQQ��'R�\RX�UHFDOO�DQ\�LQVWDQFH���
�� ���LQVWDQFHV�ZKHUH�WKH�EDOORW�GLG�QRW�PDWFK�WKH�YRWHU
�� ���VWDWHPHQW"
�� �������$���:KDW�GR�\RX�PHDQ�E\�EDOORW"
�� �������4���7KH�DEVHQWHH�EDOORW��WKH�LQIRUPDWLRQ�RQ�WKH
�� ���DEVHQWHH�EDOORW�GLG�QRW�PDWFK�WKH�LQIRUPDWLRQ���
�� �������$���:HOO��,�GRQ
W����ZH�GRQ
W����D�EDOORW�LV
�� ���WKH\
UH�YRWLQJ���,�GRQ
W�RSHQ�WKHLU����WKHLU�EDOORW
�� ���KDV�QRWKLQJ�WR�GR����,�GRQ
W�NQRZ�ZKDW�\RX
UH�DVNLQJ�
�� �������4���2ND\�
�� �������$���7KH�EDOORW�LV�KRZ�WKHLU����WKH�FKRLFHV�RI�ZKR

3DJH���
� ���WKH\�ZDQW�WR�HOHFW���:H�GRQ
W�ORRN�DW�WKRVH�
� �������4���2ND\���7KH�LQIRUPDWLRQ�OLVWHG�ZKHQ�D�YRWHU
� ���VXEPLWV�WKHLU�DEVHQWHH�EDOORW�DQG�WKH�LQIRUPDWLRQ�RQ
� ���WKH�YRWHU�VWDWHPHQW��GR�\RX�UHFDOO�DQ\�LQVWDQFHV�ZKHUH
� ���WKHUH�KDYH�EHHQ�HUURUV�WKDW�\RX�KDYH�UHYLHZHG
� ���UHJDUGLQJ�WKH�PLVPDWFK�RI�WKRVH�WZR�GRFXPHQWV"
� �������05��:+,7(���2EMHFWLRQ�WR�IRUP�
� �������7+(�:,71(66���7KH����LI�WKH����LI�WKH�ELUWKGD\V
� ���GRQ
W�PDWFK��,
YH�VHHQ�WKDW���7KH�ELUWKGD\�RQ�WKHLU
�� ���,'��WKH\�SXW�WKHLU�,'��D�FRS\�RI�LW�LQ�WKHUH�EXW
�� ���WKHLU����WKHLU����RQ�WKH�VWDWHPHQW�WKHLU�ELUWKGD\�GLG
�� ���QRW�PDWFK���%XW�DV�,�VDLG��,
YH�KDG����,�KDYHQ
W�KDG
�� ���HQRXJK�H[SHULHQFH�ZLWK�PDQ\�HOHFWLRQV��VR�,�KDYHQ
W
�� ���VHHQ�ZKDW�\RX
UH�DVNLQJ�
�� �������4����%\�0V��0F&DQQ��2ND\���6R��\RX�KDYH�QRW���
�� ���KDYH�\RX�VHHQ�DQ\�LQVWDQFHV�ZKHUH�D�YRWHU
V�ELUWKGD\
�� ���GLG�QRW�PDWFK�EHWZHHQ�WKH�YRWHU�VWDWHPHQW�DQG�WKH
�� ���LQIRUPDWLRQ�OLVWHG�RQ�WKH�DEVHQWHH�EDOORW"
�� �������$���<HV��WKH����WKH�ELUWKGD\V�GLG�QRW�PDWFK�
�� ���FRUUHFW��DQG�WKH�ELUWKGD\V�KDYH�WR�PDWFK�
�� �������4���2ND\���$QG�KDYH�\RX�VHHQ�DQ\�LQVWDQFHV�ZKHUH
�� ���WKH�QDPH�GLG�QRW�PDWFK�EHWZHHQ�WKH�YRWHU�VWDWHPHQW�DQG
�� ���WKH�LQIRUPDWLRQ�RQ�WKH�DEVHQWHH�EDOORW"
�� �������$���1R��QR��,�KDYH�QHYHU�VHHQ�WKDW�
�� �������4���2ND\���$QG�KDYH�\RX�VHHQ�DQ\�LQVWDQFHV�LQ

3DJH���
� ���ZKLFK�D�YRWHU
V�DGGUHVV�GLG�QRW�PDWFK�EHWZHHQ�WKH
� ���LQIRUPDWLRQ�OLVWHG�RQ�WKH�YRWHU�VWDWHPHQW�DQG�WKH
� ���DEVHQWHH�EDOORW"
� �������$���,�KDYH�QRW�VHHQ�WKDW��QR���1R���/LNH�,�VDLG�
� ���RQ�WKH�GULYHU
V�OLFHQVH��WKDW�RQH��WKDW�GRHV�QRW�KDYH
� ���WR�PDWFK���%XW�QR��RQ�WKH�YRWHU�VWDWHPHQW��QR��WKDW���
� ���VLQFH�,
YH�EHHQ�WKHUH�,�KDYHQ
W�KDG�WKDW�SUREOHP�
� ���,
YH�MXVW�VHHQ�WKH�ELUWKGD\�DQG�WKH����PRVW�RI�ZKDW�ZH
� ���KDYH�LV�WKH�QRW�KDYLQJ�DQ�,'�
�� �������4���&DQ�\RX�GHVFULEH�WKH�SURFHVV�WKDW�6HEDVWLDQ
�� ���&RXQW\�FRPPLVVLRQHUV�JR�WKURXJK�WR�GHWHUPLQH�ZKHWKHU�D
�� ���EDOORW�LV�QRQFRPSDUDEOH"
�� �������05��:+,7(���2EMHFWLRQ�
�� �������7+(�:,71(66���1R��,�WKLQN����,�FDQ
W�GHVFULEH�WKH
�� ���SURFHVV�ZLWKRXW�WKH�LQIRUPDWLRQ�LQ�IURQW�RI�PH�
�� �������4����%\�0V��0F&DQQ��2ND\�
�� �������$���$QG�ZH�ZRUN�WRJHWKHU�DV�D�JURXS�
�� �������4���2ND\���,I�WKDW����LI�LW�GHWHUPLQHV�WKDW�WKH
�� ���LQIRUPDWLRQ�LV�QRQFRPSDUDEOH��ZKDW�KDSSHQV�WR�WKDW
�� ���EDOORW"
�� �������$���,I�LW
V�QRW�FRPSDUDEOH�LW�ZLOO�EH�SURYLVLRQDO
�� ���WR�GLVFXVV�DW�D�ODWHU�WLPH��WR�EH�ORRNHG�DW�DJDLQ�E\
�� ���WKH�FRPPLVVLRQ�
�� �������4���2ND\���$QG�RQFH�WKH�EDOORW�LV�PDUNHG�DV
�� ���SURYLVLRQDO��KRZ�LV�WKDW�UHFRUGHG"

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �������$���,
P�VRUU\��ZKDW�GLG�\RX�DVN"��+RZ�LV�WKDW
� ���ZKDW"
� �������4���+RZ�LV�WKH�EDOORW�PDUNHG����KRZ�LV�WKH�EDOORW
� ���UHFRUGHG�RQFH�LW
V�GHFLGHG�WKDW�LW�ZLOO�EH�D
� ���SURYLVLRQDO�EDOORW"
� �������$���5HPHPEHU��,�WROG�\RX�WKH�FRRUGLQDWRU�GRHV
� ���WKDW�
� �������4���2ND\���6R�,
P�DVNLQJ�\RX�KRZ���,�XQGHUVWDQG
� ���WKDW�WKH�FRRUGLQDWRU�LV�WKH�SHUVRQ�WKDW�LV�LQ�FKDUJH
�� ���RI�WKDW�SURFHVV���&DQ�\RX���
�� �������$���,���
�� �������4������WDON�DERXW�KRZ�WKDW�\RX�SURFHVV�LV
�� ���UHFRUGHG"
�� �������$���<HV��,�FDQ
W���,
P�VRUU\���6KH�KDQGOHV�DOO
�� ���WKDW���:H�KDQG�WKHP�WR�KHU�DQG�VKH�GRHV�DOO�WKDW�IRU
�� ���XV�
�� �������4���2ND\���,V�LW�D�YRWHU�DEOH�WR�FKDOOHQJH�WKDW
�� ���GHFLVLRQ"
�� �������$���7KH\�FDQ����\HV��WKH\
UH�QRWLILHG�E\�WKH
�� ���FOHUN��\HV��DQG�WKH\�FDQ�VKRZ�XS�D�ZHHN�ODWHU��ZKLFK
�� ���LV�WKH�JXLGHOLQH�IRU�WKH�VWDWH�UXOHV��EXW�WKH\�GRQ
W
�� ���VKRZ�XS�DV����DV�,
YH�VHHQ�VR�IDU��EXW�,�KDYHQ
W�EHHQ
�� ���WKHUH�QRW�HYHQ�WZR�\HDUV�
�� �������4���2QFH�WKHLU�EDOORW�LV�PDUNHG�DV�SURYLVLRQDO�
�� ���KRZ�DUH�WKH\�QRWLILHG��KRZ�LV�D�YRWHU�QRWLILHG"

3DJH���
� �������$���,
P�QRW�VXUH�RQ�WKDW���,�UHDOO\�GRQ
W�NQRZ�
� ���$IWHU����WKH�FRRUGLQDWRU�KDQGOHV�DOO�WKDW���6KH�ZRXOG
� ���NQRZ�
� �������4���'R�\RX�NQRZ�ZKHQ�WKH�YRWHU�LV�QRWLILHG���
� �������$���1R��,
P�VRUU\��\HDK��,�UHDOO\�GRQ
W���6KH
� ���KDQGOHV�DOO�WKDW���6KH
V�SDLG�WR�GR�DOO�WKDW�
� �������4���2ND\���'R�\RX�NQRZ�KRZ�PXFK�WLPH�WKH�YRWHU�KDV
� ���WR�FKDOOHQJH�WKH�GHFLVLRQ�WKDW�WKHLU�EDOORW�KDV�EHHQ
� ���PDUNHG�DV�SURYLVLRQDO"
�� �������$���7KH�H[DFW�WLPH"��1R��,�GRQ
W�NQRZ���%XW����EXW
�� ���ZH
UH�UHTXLUHG�WR�KDYH�D�PHHWLQJ�RQ�WKDW��ZKLFK�LV�D
�� ���SXEOLF�PHHWLQJ��D�ZHHN�ODWHU�RQ�WKDW�0RQGD\�
�� �������4���+DV�WKHUH�HYHU�EHHQ�D�GLVDJUHHPHQW�DPRQJ�WKH
�� ���FRXQW\�FRPPLVVLRQHUV�DERXW�ZKHWKHU�D�EDOORW�VKRXOG
�� ���KDYH�EHHQ�PDUNHG�DV�SURYLVLRQDO"
�� �������$���1R��QHYHU���,W
V�MXVW����LW
V�EHHQ
�� ���EDVLFDOO\����VLQFH�,����VLQFH�,
YH�EHHQ�WKHUH��QR�
�� ���,W
V�ELUWKGDWH�DQG�QR�,'�RU�GLG�QRW�ILOO�LW�RXW
�� ���FRUUHFWO\�ZKHUH�LW�VD\V�WKLV�ZLOO�QRW�EH�FRXQWHG�LI
�� ���LW
V�QRW�ILOOHG�RXW�FRUUHFWO\�
�� �������4���6R�GXULQJ�\RXU�WHQXUH�DV�D�FRPPLVVLRQHU�WKHUH
�� ���KDV�QHYHU�EHHQ�D�GLVDJUHHPHQW�EHWZHHQ�WKH
�� ���FRPPLVVLRQHUV�LQ�FRQQHFWLRQ�ZLWK�UHYLHZLQJ�D����RU
�� ���PDUNLQJ�D�EDOORW�DV�SURYLVLRQDO"
�� �������$���7KDW
V�FRUUHFW��QR��QR��ZH�KDYH�QHYHU

3DJH���
� ���GLVDJUHHG���:H�ZRUN�UHDOO\�ZHOO�WRJHWKHU�
� �������4���2ND\���+DV�WKHUH�HYHU�EHHQ�D�GLVDJUHHPHQW
� ���DPRQJ�WKH�FRXQW\�FRPPLV����FRPPLVVLRQHUV�UHJDUGLQJ�WKH
� ���HUURUV�UHODWHG�WR�WKH�GDWH�RI�ELUWK�RQ�WKH�YRWHU
� ���VWDWHPHQW�DQG�WKH�LQIRUPDWLRQ�RQ�WKH�DEVHQWHH�EDOORW"
� �������$���1R���1R���,I�WKH�QXPEHU
V�QRW�ULJKW�DQG�WKH
� ���PRQWK
V�QRW�ULJKW��WKHQ�QR��LW
V�QRW�FRUUHFW���6R�ZH
� ���KDYHQ
W�GLVDJUHHG�RQ�WKDW��QR�
� �������4���2ND\���&RPPLVVLRQHU�*HDQ��KDYH�\RX�HYHU
�� ���DWWHQGHG�D�SROO�ZRUNHU�WUDLQLQJ"
�� �������$���2QH�
�� �������4���$QG�GR�\RX�NQRZ�DSSUR[LPDWHO\�ZKHQ�\RX
�� ���DWWHQGHG�WKDW�WUDLQLQJ"
�� �������$���1R��,�GRQ
W�UHPHPEHU���$QG�,����DQG�,�GLGQ
W
�� ���VWD\�YHU\�ORQJ�HLWKHU��VR�,�GLGQ
W�DWWHQG�WKH�ZKROH
�� ���WKLQJ��QR���7KH�FRRUGLQDWRU�GRHV�DOO�WKDW�DQG�VR�PDNH
�� ���VXUH�ZH�KDYH�DOO�WKH�SROO�ZRUNHUV�DQG�WKHQ�VKH�WUDLQV
�� ���WKHP�
�� �������4���'LG�\RX�DWWHQG�WKH�SROO�ZRUNHU�WUDLQLQJ�GXULQJ
�� ���\RXU�WHQXUH�DV�D�FRPPLVVLRQHU"
�� �������$���,�GLG�QRW�DWWHQG�WKH�ZKROH�WUDLQLQJ��QR�
�� �������4���,
P�VRUU\��,�PHDQW����,
OO�UHSKUDVH���,�PD\
�� ���QRW�KDYH�DVNHG�LW�FOHDUO\�
�� �����������'XULQJ�\RXU�WHQXUH�DV�D�FRPPLVVLRQHU�KDYH�\RX
�� ���DWWHQGHG�D�SROO�ZRUNHU�WUDLQLQJ"

3DJH���
� �������05��026/(<���2EMHFW�WR�WKH�IRUP��DVNHG�DQG
� ���DQVZHUHG�
� �������7+(�:,71(66���,�RQO\�FDPH�IRU�OLNH����PLQXWHV��VR
� ���,�ZRXOG�VD\�QR��,�GLG�QRW�DWWHQG�WKH�ZKROH�WUDLQLQJ�
� ���7KDW
V�QRW�P\�MRE���:H�KDYH����VRPH�FRXQWLHV�GRQ
W
� ���KDYH�D�FRRUGLQDWRU��EXW�ZH�GR��VR�WKDW�FRRUGLQDWRU�
� ���WKDW
V�KHU�MRE�
� �������4����%\�0V��0F&DQQ��2ND\�
� �������$���:H
UH�QRW�UHTXLUHG�WR�GR�WKDW�
�� �������4���2ND\���7KDQN�\RX���,����,�MXVW�ZDQW�WR�UHSHDW
�� ���P\�TXHVWLRQ�EHFDXVH�\RXU�DQVZHU�ZDV�MXVW
�� ���QRQUHVSRQVLYH���6R�MXVW�LI�\RX�OLVWHQ�FORVHO\�
�� �����������'RHV����KDYH�\RX�DWWHQGHG�WKH�RQH�SROO�ZRUNHU
�� ���WUDLQLQJ�GXULQJ���
�� �������$���7KHUH
V�EHHQ�PRUH�WKDQ�RQH�SROO�ZRUNHU
�� ���WUDLQLQJ��\RX�NQRZ��EHFDXVH�ZH�JHW����VRPHWLPHV
�� ���WKH\
UH�WKH�VDPH�SROO�ZRUNHUV�EXW�VRPHWLPHV�WKHUH
V�
�� ���\RX�NQRZ��QHZ�RQHV���6R�WKHUH
V�DOZD\V��\RX�NQRZ��PRUH
�� ���WUDLQLQJV���6R�,�KDYHQ
W���
�� �������4���<RX
YH�DWWHQGHG���
�� �������$���,�FDPH�IRU�DERXW����PLQXWHV���6R�LI�\RX�ZDQW
�� ���WR�VD\�,�DWWHQGHG��ILQH���,I�\RX�ZDQW�WR�VD\�,
�� ���GLGQ
W���
�� �������05��026/(<���,
P�JRLQJ�WR�VWRS�HYHU\ERG\���6WRS
�� ���WDONLQJ�RYHU�HDFK�RWKHU�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �������06��0F&$11���2ND\�
� �������05��026/(<���0V��0F&DQQ��SOHDVH�DVN�\RXU�TXHVWLRQ�
� ���0V��*HDQ��SOHDVH�ZDLW�XQWLO�VKH
V�ILQLVKHG�
� �������06��0F&$11���7KDQN�\RX�
� �������7+(�:,71(66���2ND\��WKDQN�\RX�
� �������4����%\�0V��0F&DQQ��&RPPLVVLRQHU�*HDQ��MXVW�RQFH
� ���PRUH�
� �������$���8K�KXK�
� �������4���<RX�DWWHQGHG�RQH�SROO�ZRUNHU�WUDLQLQJ���'LG
�� ���\RX�DWWHQG�WKDW�WUDLQLQJ�VLQFH�\RX
YH�EHHQ
�� ���FRPPLVVLRQHU"
�� �������$���<HV��EHFDXVH�,�ZRXOGQ
W�KDYH�VKRZQ�XS�LI�,
�� ���ZDVQ
W�D�FRPPLVVLRQHU���7KHUH�ZRXOG�EH�QR�UHDVRQ�IRU
�� ���PH�WR�EH�WKHUH���%XW�,����,�ZDV�WKHUH�MXVW�D�IHZ
�� ���PLQXWHV�
�� �������4���:KR���
�� �������$���7KDW
V�QRW�P\����WKDW
V�QRW�P\�MRE���7KDW
V
�� ���WKH�FRRUG����WKH�FRRUGLQDWRU�WDNHV�FDUH�RI�WKDW�
�� �������4���:KR�OHG�WKDW�WUDLQLQJ"
�� �������$���0HJKDQ�+DVVOHU���$QG�VKH�LV�DSSRLQWHG�E\�WKH
�� ���MXGJH�DV�,�XQGHUVWDQG�LW�IRU�WKH�FRRUGLQDWLQJ
�� ���SRVLWLRQ�
�� �������4���$UH�SROO�ZRUNHUV�LQ�6HEDVWLDQ�&RXQW\�WUDLQHG
�� ���WR�UHYLHZ�DQG�SURFHVV�DEVHQWHH�EDOORWV"
�� �������$���3ROO�ZRUNHUV"��,
P�QRW����,�GRQ
W�NQRZ

3DJH���
� ���H[DFWO\���,
P�QRW�LQ�WKDW�WUDLQLQJ��VR�,�GRQ
W�NQRZ�
� ���6KH�FRXOG�DQVZHU�WKDW�TXHVWLRQ�IRU�\RX�
� �������4���&DQ�\RX�GHVFULEH�WKH�SURFHVV�RI�KRZ�6HEDVWLDQ
� ���&RXQW\�SROO�ZRUNHUV�DUH�VHOHFWHG"
� �������$���,�KDYH�QR�LGHD�
� �������4���2ND\���:KHQ�GR�SROO�ZRUNHUV�UHFHLYH�WKH
� ���WUDLQLQJ�WKDW�\RX�PHQWLRQHG"
� �������$���,�GRQ
W�NQRZ���7KH�FRRUGLQDWRU�KDQGOHV�WKDW�
� �������4���$UH�WKH�WUDLQLQJV�PDQGDWRU\"
�� �������$���<HV�
�� �������4���,V�WKH�FRRUGLQDWRU�UHVSRQVLEOH�IRU�FRQGXFWLQJ
�� ���WKH�WUDLQLQJ"
�� �������$���<HV�
�� �������4���,V�WKH�FRRUGLQDWRU�UHVSRQVLEOH�IRU�SUHSDULQJ
�� ���WKH�WUDLQLQJ�PDWHULDOV�IRU�WKH�SROO�ZRUNHUV"
�� �������$���,
P�QRW�VXUH�DERXW�WKDW���,
P�VRUU\�
�� �������4���&DQ�\RX�GHVFULEH�ZKDW�WKH�SROO�ZRUNHU�WUDLQLQJ
�� ���HQWDLOV"
�� �������$���1R�
�� �������4���&DQ�\RX�GHVFULEH�ZKDW�RFFXUUHG�GXULQJ�WKH�WLPH
�� ���WKDW�\RX�DWWHQGHG�WKH�RQH�SROO�ZRUNHU�WUDLQLQJ�WKDW
�� ���\RX�DWWHQGHG"
�� �������$���1R��,�GRQ
W�UHFDOO�
�� �������4���'R�SROO�ZRUNHUV�UHFHLYH�ZULWWHQ�WUDLQLQJ
�� ���PDWHULDOV"

3DJH���
� �������$���,�GRQ
W�NQRZ�
� �������4���'RHV�WKH�FRXQW\�SURYLGH�ZULWWHQ�WUDLQLQJ
� ���PDWHULDOV�IRU�SROO�ZRUNHUV"
� �������$���,�GRQ
W�NQRZ�
� �������4���2ND\���'R�\RX�NQRZ�LI�SROO�ZRUNHUV�DUH�WUDLQHG
� ���RQ�VLJQDWXUH�PDWFKLQJ"
� �������05��026/(<���2EMHFWLRQ�WR�IRUP��PLVTXRWLQJ�WKH
� ���ODZ�
� �������05��:+,7(���2EMHFWLRQ���
�� �������06��0F&$11���7KHUH�ZDV�QR�VWDWHPHQW�RI�WKH�ODZ��VR
�� ���,
OO�UHSHDW�P\�TXHVWLRQ�
�� �������05��026/(<���1R��WKHUH�ZDV�DQG�WKDW
V����WKDW
V
�� ���OHDJXH�RI�ZRPHQ�YRWHUV�JDPH�DQG���
�� �������06��0F&$11���7KHUH�ZDV���
�� �������05��026/(<���1R��,
P����,
P�WDONLQJ�
�� �������06��0F&$11���&RXUW�UHSRUWHU���
�� �������05��026/(<���,I�\RX
G�OLNH�WR�UHDG�WKH�ODZ��LI
�� ���\RX
G�OLNH�WR�UHDG�WKH�ODZ����0V��0F&DQQ��,
P�JRLQJ�WR
�� ���JLYH�RQH�PRUH���
�� �������06��0F&$11���&RXUW�UHSRUWHU���
�� �������05��026/(<������RQH�PRUH�WLPH�DQG�WKHQ�ZH
UH�JRLQJ
�� ���WR�VWRS�WKH�GHSRVLWLRQ�
�� �������06��0F&$11���,�DVN����,
P�JRLQJ�WR�DVN�FRXQVHO�QRW
�� ���WR�VSHDN�RYHU�PH�ZKLOH�,
P�VSHDNLQJ�
�� �������05��026/(<���,�VWDUWHG�WDONLQJ���

3DJH���
� �������06��0F&$11���,�ZLOO�DVN�WKH�FRXUW�UHSRUWHU���
� �������05��026/(<������EHIRUH�\RX�GLG���,�VWDUWHG
� ���WDONLQJ���
� �������06��0F&$11���,�ZLOO�DVN�WKH�FRXUW�UHSRUWHU���
� �������05��026/(<������EHIRUH�\RX�GLG�
� �������06��0F&$11������WR�UHSHDW�P\�ODVW�TXHVWLRQ�
� �������7+(�5(3257(5���,
P�VRUU\��,�GLGQ
W�XQGHUVWDQG�ZKDW
� ���\RX�ZDQWHG�
� �������06��0F&$11���&DQ�\RX�SOHDVH�UHSHDW�P\�ODVW
�� ���TXHVWLRQ"
�� �������7+(�5(3257(5���<HV��PD
DP�
�� ��������������7KH�UHFRUG�ZDV�UHDG�DV�GLUHFWHG�
�� ��������4���2ND\���'R�\RX�NQRZ�LI�SROO�ZRUNHUV�DUH
�� ���WUDLQHG�RQ�VLJQDWXUH�PDWFKLQJ"��
�� �������05��026/(<���2EMHFWLRQ���
�� �������7+(�:,71(66���,�GRQ
W���
�� �������05��026/(<������WR�IRUP�
�� �������7+(�:,71(66���,�GRQ
W�NQRZ�
�� �������4����%\�0V��0F&DQQ��$UH�SROO�ZRUNHUV�LQVWUXFWHG�WR
�� ���GLVTXDOLI\�DEVHQWHH�EDOORWV�XQOHVV�D�YRWHU
V�QDPH
�� ���PDWFKHV"
�� �������05��:+,7(���2EMHFWLRQ�WR�IRUP�
�� �������7+(�:,71(66���,�GRQ
W�NQRZ�
�� �������4����%\�0V��0F&DQQ��$UH�SROO�ZRUNHUV�LQVWUXFWHG�WR
�� ���GLVTXDOLI\�DEVHQWHH�EDOORWV�XQOHVV�D�YRWHU
V�DGGUHVV

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ���PDWFKHV"
� �������$���,�GRQ
W�NQRZ�
� �������4���$UH�SROO�ZRUNHUV�LQVWUXFWHG�WR�GLVTXDOLI\
� ���DEVHQWHH�EDOORWV�XQOHVV�D�YRWHU
V�GDWH�RI�ELUWK
� ���PDWFKHV"
� �������$���,�GRQ
W�NQRZ���,�GRQ
W�KDQGOH�WKDW�WUDLQLQJ�
� �������4���$OO�ULJKW�
� �������06��0F&$11���,
P�JRLQJ�WR�DVN�&DUD�LI�\RX�FRXOG
� ���SOHDVH�VHQG�([KLELW���
�� �������05��026/(<���0V��*HDQ��VKH
V�QRW�WDONLQJ�WR�\RX�
�� �������7+(�:,71(66���2ND\���,�ZDV�OLNH��,�GRQ
W�NQRZ�ZKDW
�� ���\RX
UH�GRLQJ�
�� �������06��0F&$11���0\�DSRORJLHV���,�ZRXOG�QRW�UHIHU�WR
�� ���\RX�DV�&DUD�
�� �������7+(�:,71(66���7KDW
V�RND\���,�ZDV�OLNH��ZHOO���
�� �������06��0F&$11���0\�FROOHDJXH��P\�FROOHDJXH��&DUD
�� ���2UWL]��LI�\RX�FRXOG�SOHDVH�VHQG�([KLELW���
�� �������7+(�:,71(66���7KDQN�\RX�
�� �������06��257,=���,
YH�MXVW�VHQW�WKDW�RYHU�WR�FRXQVHO�
�� �������������3ODLQWLII
V�([KLELW�1XPEHU���PDUNHG�IRU
�� ������������LGHQWLILFDWLRQ�SXUSRVHV�DQG�PDGH�SDUW�RI�WKH
�� ������������UHFRUG��
�� �������4����%\�0V��0F&DQQ��2ND\���6R�DJDLQ��&RPPLVVLRQHU
�� ���*HDQ��,
P�GLVSOD\LQJ����,
P�GLVSOD\LQJ�D�GRFXPHQW�WKDW
�� ���LV�WLWOHG������3ROO�:RUNHU�7UDLQLQJ��$EVHQWHH�&OHUN

3DJH���
� ���6HVVLRQ���$QG�LI�\RX�FRXOG�MXVW�WDNH�D�ORRN�DW�WKH
� ���SDJHV��WDNH�D�PRPHQW�WR�UHYLHZ�WKHP�
� �������05��026/(<���2EMHFWLRQ�WR�IRUP�
� �������7+(�:,71(66���,�ZDVQ
W�D����,�ZDVQ
W�D
� ���FRPPLVVLRQHU�LQ������
� �������4����%\�0V��0F&DQQ��2ND\�
� �������$���6R�,
P�QRW����,�FDQ
W�DQVZHU�\RXU�TXHVWLRQ�
� �������4���2ND\���&RPPLVVLRQHU�*HDQ��KDYH�\RX�HYHU�VHHQ
� ���WKLV�GRFXPHQW"
�� �������$���1R�
�� �������4���2ND\���+DYH�\RX�HYHU�VHHQ�D�GRFXPHQW�RU�VOLGH
�� ���GHFN�IRU�WKH�SROO�ZRUNHU�WUDLQLQJ"
�� �������$���3ROO�ZRUNHU�WUDLQLQJ��QR���1RW�WKDW�,�UHFDOO�
�� ���QR���(VSHFLDOO\�QRW�������,�ZDVQ
W�WKHUH�
�� �������4���2ND\�
�� �������06��0F&$11���2ND\���,
P�JRLQJ�WR�DVN�IRU�D���
�� ���PLQXWH�EUHDN��LI�ZH�FRXOG�WDNH�MXVW�D����PLQXWH�EUHDN�
�� ���2U�,�GRQ
W�NQRZ��FRXQVHO��LI�\RX�ZRXOG�SUHIHU�WR�EUHDN
�� ���IRU�OXQFK���,�NQRZ�LW
V�D�ELW�HDUO\�
�� �������05��026/(<���:H
UH�QRW�JRLQJ�WR�EUHDN�IRU�OXQFK�
�� ���:H
UH�JRLQJ�WR�ILQLVK�WKLV�GHSRVLWLRQ�
�� �������7+(�:,71(66���<HDK�
�� �������06��0F&$11���6R�LI�,�FRXOG�MXVW���
�� �������05��026/(<���,I�\RX�ZDQW�WR�WDNH�D����PLQXWH
�� ���EUHDN��OHW
V�WDNH�D����PLQXWH�EUHDN�

3DJH���
� �������06��0F&$11���7KDQN�\RX�
� �������7+(�:,71(66���,�ZRXOG�UDWKHU�QRW�WDNH�D�EUHDN�
� �������06��0F&$11���<HDK���
� �������05��026/(<���0V��*HDQ��ZH
UH�JRLQJ�WDNH�D���
� ���PLQXWH�EUHDN�DV�RSSRVHG�WR�D�OXQFK�EUHDN�LV�ZKDW�ZH
UH
� ���VD\LQJ�
� �������7+(�:,71(66���2ND\��WKDW
V�ILQH�
� �������05��026/(<���<HDK���3XVK�PXWH�
� �������7+(�:,71(66���2ND\���2ND\��WKDQN�\RX�
�� �������7+(�9,'(2*5$3+(5���:H�DUH�JRLQJ�RII�WKH�UHFRUG�
�� ���7KH�WLPH�LV�DSSUR[LPDWHO\�������D�P�
�� �����������$�UHFHVV�ZDV�KHUH�KDG�������WR��������
�� �������7+(�9,'(2*5$3+(5���:H�DUH�EDFN�RQ�WKH�UHFRUG���7KH
�� ���WLPH�LV�DSSUR[LPDWHO\�������D�P�
�� �������4����%\�0V��0F&DQQ��2ND\���&RPPLVVLRQHU�*HDQ��ZH
�� ���ZHUH�GLVFXVVLQJ�WKLV�SROO�ZRUNHU�WUDLQLQJ�SUHVHQWDWLRQ
�� ���GHFN���,�MXVW�KDYH�D�IHZ�PRUH�TXHVWLRQV�RQ�WKLV�GHFN�
�� �������$���6XUH�
�� �������4���,I�\RX�FRXOG�WDNH�D�ORRN�DW�WKLV�SDJH�WLWOHG
�� ���$SSO\LQJ�IRU�DQ�$EVHQWHH�%DOORW�
�� �������$���<HV���,�VHH�LW�
�� �������4���2ND\���7KH�VOLGH�LQGLFDWHV�WKDW�WKH�FRXQW\
�� ���FOHUN�ZLOO�HQVXUH�WKDW�WKLV�LQIRUPDWLRQ�PDWFKHV�WKH
�� ���YRWHU����YRWHU
V�LQIRUPDWLRQ�LQ�WKH�YRWHU�UHJLVWUDWLRQ
�� ���GDWDEDVH�EHIRUH�D�EDOORW�LV�VHQW���7KLV�LQIRUPDWLRQ

3DJH���
� ���UHIHUV�WR�WKH�YRWHU
V�DGGUHVV��QDPH��GDWH�RI�ELUWK�DQG
� ���VLJQDWXUH���,V�WKDW�FRUUHFW"
� �������05��026/(<���2EMHFW�WR�WKH�IRUP���
� �������7+(�:,71(66���7KDW
V�FRUUHFW�
� �������05��026/(<������ODFN�RI�IRXQGDWLRQ��ODFN�RI
� ���DXWKHQWLFDWLRQ��FRXQVHO�LV�WHVWLI\LQJ�
� �������4����%\�0V��0F&DQQ��,Q�\RXU�XQGHUVWDQGLQJ�ZKDW
� ���GRHV�LW�PHDQ�IRU�WKDW�LQIRUPDWLRQ��WKH�YRWHU
V�QDPH�
� ���DGGUHVV��GDWH�RI�ELUWK�DQG�VLJQDWXUH�WR�PDWFK"
�� �������05��026/(<���2EMHFWLRQ���
�� �������05��:+,7(���2EMHFWLRQ���
�� �������05��026/(<������WR�IRUP��ODFN�RI���
�� �������05��:+,7(���2EMHFWLRQ���
�� �������05��026/(<������IRXQGDWLRQ��ODFN�RI
�� ���DXWKHQWLFDWLRQ�
�� �������7+(�:,71(66���7KH�FRXQW\�FOHUN�ORRNV�DW�WKRVH�
�� �������4����%\�0V��0F&DQQ��$QG�EDVHG�RQ�\RXU
�� ���XQGHUVWDQGLQJ�ZKDW�GRHV�LW�PHDQ�IRU�WKH�FRXQW\�FOHUN
�� ���WR�GHWHUPLQH�ZKHWKHU�WKDW�LQIRUPDWLRQ�PDWFKHV"
�� �������05��:+,7(���2EMHFWLRQ���
�� �������05��026/(<���2EMHFWLRQ���7KHUH
V�QRWKLQJ�DERXW
�� ���PDWFKLQJ�RQ���
�� �������05��:+,7(������ODFN�RI�IRXQGDWLRQ��ODFN�RI
�� ���DXWKHQWLFDWLRQ�
�� �������7+(�:,71(66���,�GRQ
W�NQRZ�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �������4����%\�0V��0F&DQQ��2ND\���,I�D�YRWHU
V
� ���LQIRUPDWLRQ�PDWFKHV�EHWZHHQ�WKH�LQIRUPDWLRQ�LQ�WKH
� ���YRWHU�UHJLVWUDWLRQ�GDWDEDVH��LV�DQ�LQGLYLGXDO�HOLJLEOH
� ���WR�YRWH"
� �������05��:+,7(���2EMHFWLRQ��ODFN�RI�IRXQGDWLRQ���
� �������05��026/(<���2EMHFWLRQ�
� �������05��:+,7(������DQG�DXWKHQWLFDWLRQ�
� �������7+(�:,71(66���7KH�FRXQW\�FOHUN�KDQGOHV�WKDW�
� �������4����%\�0V��0F&DQQ��&DQ�\RX�GHVFULEH�ZKDW�KDSSHQV
�� ���LI�D�YRWHU
V�LQIRUPDWLRQ��VSHFLILFDOO\�WKH�YRWHU
V
�� ���QDPH��DGGUHVV��GDWH�RI�ELUWK�RU�VLJQDWXUH�LV�QRW
�� ���YHULILHG"
�� �������05��026/(<���2EMHFWLRQ�
�� �������05��:+,7(���2EMHFWLRQ�WR�IRUP��ODFN�RI
�� ���DXWKHQWLFDWLRQ��ODFN�RI�IRXQGDWLRQ�
�� �������7+(�:,71(66���,�GRQ
W�NQRZ�
�� �������4����%\�0V��0F&DQQ��2ND\���&DQ�\RX�GHVFULEH���
�� ���,
OO�UHSKUDVH�
�� �����������,I�D�YRWHU
V�LQIRUPDWLRQ�LV�QRW�YHULILHG��DQG
�� ���ZKHQ�,�VD\�LQIRUPDWLRQ�,�PHDQ�VSHFLILFDOO\�WKH�YRWHU
V
�� ���QDPH��DGGUHVV��GDWH�RI�ELUWK�RU�VLJQDWXUH��ZLOO�WKH
�� ���YRWHU�UHFHLYH�DQ�DEVHQWHH�EDOORW"
�� �������05��:+,7(���2EMHFWLRQ��IRUP��ODFN�RI
�� ���DXWKHQWLFDWLRQ��ODFN�RI�IRXQGDWLRQ�
�� �������7+(�:,71(66���,�GRQ
W�NQRZ�

3DJH���
� �������4����%\�0V��0F&DQQ��,V�LW�\RXU�XQGHUVWDQGLQJ�WKDW
� ���WKH�YHULILFDWLRQ�RI�WKDW�LQIRUPDWLRQ�LV����LV�D
� ���UHTXLUHPHQW�WKDW�PXVW�EH�PHW�SULRU�WR�DQ�DEVHQWHH
� ���EDOORW�EHLQJ����EHLQJ�VHQW�WR�D�YRWHU"
� �������05��026/(<���2EMHFWLRQ�
� �������05��:+,7(���2EMHFWLRQ�WR�IRUP��DVNHG�DQG�DQVZHUHG�
� ���ODFN�RI�DXWKHQWLFDWLRQ���
� �������7+(�:,71(66���,�GRQ
W�NQRZ�
� �������05��026/(<������ODFN�RI�IRXQGDWLRQ�
�� �������7+(�:,71(66���,�GRQ
W�NQRZ���7KH�FOHUN�GRHV�WKDW�
�� �������4����%\�0V��0F&DQQ��2ND\���,
P�JRLQJ�WR�VWRS
�� ���VKDULQJ�WKLV�MXVW�IRU�WKH�PRPHQW�
�� �����������&RPPLVVLRQHU�*HDQ��FDQ�\RX�GHVFULEH�ZKDW�LV�D
�� ���FRXQW\�FOHUN"
�� �������$���1R���,
P�VRUU\�
�� �������4���2ND\���'R�\RX�NQRZ�WKH�FRXQW\�FOHUN
V
�� ���UHVSRQVLELOLWLHV"
�� �������$���1R���,
P�VRUU\�
�� �������4���'R�\RX�NQRZ�ZKHWKHU�WKH�FRXQW\�FOHUN�LV
�� ���LQYROYHG�LQ�WKH�FRXQW\
V�HOHFWLRQ�SURFHVV"
�� �������$���,�GRQ
W�NQRZ���,�NQRZ�WKH\����WKH\�KDQG���
�� ���WKH\�PDLO�WKH�DEVHQWHHV�DQG�WKH�DEVHQWHHV�FRPH�EDFN�WR
�� ���WKH�FOHUN���7KDW
V�DOO���,�GRQ
W�NQRZ�EHVLGHV�WKDW�
�� �������4���2ND\���'R�\RX�NQRZ�ZKHWKHU�WKH�FRXQW\�FOHUN
�� ���SOD\V�D�UROH�LQ�FRQGXFWLQJ����,
OO�UHSKUDVH�

3DJH���
� �����������'R�\RX�NQRZ�ZKR�LV�UHVSRQVLEOH�IRU�FRQGXFWLQJ
� ���WKH�WUDLQLQJV�IRU�FRXQW\�FOHUNV"
� �������$���1R��,�GRQ
W�NQRZ�
� �������4���'R�\RX�NQRZ�ZKHWKHU�WKH�FRXQW\�FOHUNV�UHFHLYH
� ���WUDLQLQJ"
� �������$���,�GRQ
W�NQRZ���,�GRQ
W�NQRZ�DQ\WKLQJ�DERXW�WKH
� ���FRXQW\�FOHUN�VWXII�
� �������4���2ND\���'R�\RX�NQRZ�ZKHWKHU�WKH�FRXQW\�LV
� ���UHTXLUHG�WR�UHFHLYH�DSSURYDO�IURP�DQ\RQH�LQ�RUGHU�WR
�� ���XVH�WUDLQLQJ�PDWHULDOV"
�� �������05��:+,7(���2EMHFWLRQ�
�� �������7+(�:,71(66���,�GRQ
W�NQRZ�
�� �������4����%\�0V��0F&DQQ��'R�\RX�NQRZ�ZKHWKHU�WKH�FRXQW\
�� ���ERDUG�RI�HOHFWLRQ�FRPPLVVLRQHUV�SOD\V�D�UROH�LQ
�� ���WUDLQLQJ�FRXQW\�FOHUNV"
�� �������$���,�GRQ
W����,�GRQ
W�NQRZ���,
YH�QHYHU�KHDUG�RI
�� ���WKDW���,�GRQ
W�NQRZ�
�� �������4���,
P�VRUU\��FDQ�\RX�SOHDVH�FODULI\�ZKDW�\RX
YH
�� ���QHYHU�KHDUG�RI"
�� �������$���,�GRQ
W�NQRZ�ZKDW�\RX
UH�WDONLQJ�DERXW���:K\
�� ���ZRXOG�ZH�WUDLQ�D�FOHUN"��,�PHDQ��,�GRQ
W�NQRZ���,
�� ���GRQ
W�NQRZ�KHU�MRE��VR�,�GRQ
W�XQGHUVWDQG�\RXU
�� ���TXHVWLRQ�
�� �������4���2ND\���$UH�\RX�IDPLOLDU�ZLWK�WKH�FRXQW\
�� ���FOHUN
V�UROHV"

3DJH���
� �������$���1R�
� �������4���2ND\���,
P�JRLQJ�WR�SUHSDUH�WR�VKRZ�([KLELW���
� �������06��0F&$11���6R�LI�&DUD�2UWL]��LI�\RX�FRXOG�SOHDVH
� ���VHQG�WKDW�H[KLELW�WR�FRXQVHO�
� �������������3ODLQWLII
V�([KLELW�1XPEHU���PDUNHG�IRU
� ������������LGHQWLILFDWLRQ�SXUSRVHV�DQG�PDGH�SDUW�RI�WKH
� ������������UHFRUG��
� �������06��257,=���,
YH�MXVW�VHQW�WKDW�RYHU�WR�FRXQVHO�
� �������06��0F&$11���7KDQN�\RX�
�� �������4����%\�0V��0F&DQQ��2ND\���&RPPLVVLRQHU�*HDQ��FDQ
�� ���\RX�VHH�WKH�GRFXPHQW�WKDW�,
P�VKRZLQJ�WKDW�VD\V
�� ���DEVHQWHH�EDOORW�FOHUN�WUDLQLQJ���
�� �������$���<HV��,�VHH�LW�
�� �������4������DEVHQWHH�EDOORW�SURFHVVLQJ�H[HUFLVHV"
�� �������$���<HV�
�� �������4���2ND\���2ND\���'R�\RX�UHF����GR�\RX�UHFRJQL]H
�� ���WKLV�GRFXPHQW"��([FXVH�PH�
�� �������$���1R�
�� �������4���2ND\���$UH�\RX�LQYROYHG�DQ\�DEVHQWHH�EDOORW
�� ���WUDLQLQJ�RI�FDO����FRXQW\�FOHUNV�LQ�6HEDVWLDQ�&RXQW\"
�� �������$���1R�
�� �������4���$UH�DQ\�RWKHU�PHPEHUV�RI�WKH�FRXQW\�ERDUG
�� ���LQYROYHG�LQ�WKH�DEVHQWHH�EDOORW�WUDLQLQJ�IRU�FRXQW\
�� ���FOHUNV"
�� �������$���,�GRQ
W�NQRZ���,
P�VRUU\�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� �������4���'R�\RX�NQRZ�ZKDW�LW�PHDQV�WR�FDQYDV�DQ
� ���DEVHQWHH�EDOORW"
� �������$���,Q�P\�XQGHUVWDQGLQJ��\RX�NQRZ��PDNLQJ�VXUH�WKH
� ���EDOORW����WKH�YRWH�FRXQWV��\RX�NQRZ��ZKHWKHU�LW�FRXQWV
� ���RU�LI�LW
V�\RX
UH�GHFLGLQJ�
� �������4���2ND\���&DQ�\RX�GHVFULEH�WKH�SURFHVV�RI
� ���FDQYDVVLQJ�DQ�DEVHQWHH�EDOORW"
� �������$���1R��QRW�ZLWKRXW�WKH�VWXII�LQ�IURQW�RI�PH���,
P
� ���VRUU\�
�� �������4���2ND\���6R�LQ�GHWHUPLQLQJ����LQ�FDQYDVVLQJ�DQ
�� ���DEVHQWHH�EDOORW�WR�GHWHUPLQH�ZKHWKHU�WKH�EDOORW
�� ���FRXQWV��FDQ�\RX�GHVFULEH�WKDW�SURFHVV"
�� �������$���1R��QRW�ZLWKRXW�WKH�LQIRUPDWLRQ�
�� �������4���$QG�ZKDW�LQIRUPDWLRQ�DUH�\RX�UHIHUULQJ�WR"
�� �������$���7KH�UXOHV�DQG�WKH�JXLGHOLQHV�WKDW�ZH�OHDUQHG
�� ���LQ�WUDLQLQJ�IURP�RXU����WKH�VWDWH���:H�KDYH�WR�IROORZ
�� ���WKH�VWDWH��ZKDW�WKH�VWDWH�VD\V�
�� �������4���2ND\�
�� �������$���,�PHDQ��LI�\RX�ZDQWHG�DOO�WKLV�LQ�GHWDLO��,
�� ���GRQ
W����,�PHDQ��,
YH�RQO\�EHHQ�WKHUH�QRW�YHU\�ORQJ
�� ���ZKLFK�\RX�XQGHUVWDQG���,�ZDVQ
W�HYHQ�WKHUH�LQ������
�� ���<RX�FRXOG�KDYH�JRWWHQ�WKH�FRPPLVVLRQHU�WKDW�ZDV�WKHUH
�� ���LQ��������6R�,
P�VRUU\�LI�,
P�QRW�KHOSIXO�
�� �������4���<HDK��WKDW
V�RND\��&RPPLVVLRQHU�*HDQ���,�ZRXOG
�� ���MXVW�DVN�LI�\RX�FRXOG�MXVW�ZDLW�XQWLO�WKHUH
V�D

3DJH���
� ���TXHVWLRQ�SHQGLQJ�EHIRUH�UHVSRQGLQJ�DQG�WKDW�ZRXOG�EH
� ���PRUH�KHOSIXO�VR�,�FDQ�NQRZ�ZKHQ�WR�VWDUW�DVNLQJ
� ���TXHVWLRQV�
� �����������&DQ�\RX�GHVFULEH�WKH�UROH�WKDW�WKH�FRXQW\
� ���ERDUG�RI�HOHFWLRQ�FRPPLVVLRQHUV�SOD\V�LQ�FDQYDVVLQJ
� ���DEVHQWHH�EDOORWV"
� �������$���1R��QRW�ZLWKRXW�WKH�LQIRUPDWLRQ�LQ�IURQW�RI
� ���PH�
� �������4���$QG�ZKHQ�\RX�UHIHU�WR�WKH�LQIRUPDWLRQ��ZKDW
�� ���GRHV����ZKDW�DUH�\RX�UHIHUULQJ�WR"
�� �������$���/LNH�,
YH�VWDWHG�EHIRUH��WKH�UXOHV�DQG�WKH
�� ���SURFHGXUHV�DQG�WKH�ODZV�WKDW�DUH�UHTXLUHG�IRU�WKH
�� ���VWDWH�
�� �������4���2ND\���&DQ�\RX�GHVFULEH�WKH�ODZV�DQG�WKH�UXOHV
�� ���RI�WKH�VWDWH�UHODWHG�WR�FDQYDVVLQJ�DEVHQWHH�EDOORWV"
�� �������$���1R�
�� �������05��:+,7(���2EMHFW�WR�IRUP�
�� �������7+(�:,71(66���1RW�ZLWKRXW�WKH�UXOHV�LQ�IURQW�RI�PH
�� ���DQG�WKH�RWKHU�FRPPLVVLRQHUV�ZH�ZRUN�DV�D�WHDP�
�� �������4���%\�0V��0F&DQQ��&DQ�\RX�GHVFULEH�WKH�ODZV�DQG
�� ���UXOHV�RI�WKH�VWDWH�UHODWHG�WR�WKH�FRXQW\
V
�� ���UHVSRQVLELOLWLHV�LQ�FDQYDVVLQJ�DEVHQWHH�EDOORWV"
�� �������05��:+,7(���2EMHFW�WR�IRUP�
�� �������7+(�:,71(66���1R�
�� �������4����%\�0V��0F&DQQ��'R�\RX�SHUVRQDOO\�LQ�\RXU�UROH

3DJH���
� ���DV�D�FRPPLVVLRQHU�FDQYDV�DEVHQWHH�EDOORWV"
� �������$���7KH�FRPPLVVLRQHUV�DUH�SUHVHQW�
� �������4���2ND\���7KH�FRPPLVVLRQHUV�DUH�SUHVHQW�GXULQJ
� ���WKH�FDQYDVVLQJ�RI�DEVHQWHH�EDOORWV"
� �������$���&RUUHFW�
� �������4���2ND\���:KR�LV�OHDGLQJ�WKH�DFWXDO�FDQYDVVLQJ�RI
� ���WKH�DEVHQWHH�EDOORW"
� �������$���:H�ZRUN�WRJHWKHU�DV�D�JURXS�
� �������4���:KHQ�\RX�VD\�ZH��FDQ�\RX�SOHDVH�EH�PRUH
�� ���VSHFLILF"
�� �������$���'R�\RX�ZDQW�WKH�QDPHV"
�� �������4���2U�WLWOHV�LV�ILQH�
�� �������$���7KH�PLQRULW\�SDUW\�FRPPLVVLRQHU�ZKR�KDV�EHHQ
�� ���WKHUH�RYHU����\HDUV�DQG�WKHQ�WKH�UHFHQW�RQH�ZDV�5DQG\
�� ���0F)DGGHQ�ZKR�MXVW�VWDUWHG�
�� �������4���2ND\��5DQG\�0F)DGGHQ���'R�\RX�NQRZ�WKH�QDPH�RI
�� ���WKH�PLQRULW\�FRPPLVVLRQHU"
�� �������$���<HV��/HH�:HEE�
�� �������4���$QG�ZKHQ�\RX�ZRUN�WRJHWKHU�DV�D�JURXS�WR
�� ���RYHUVHH�WKH�FDQYDVVLQJ�RI�DEVHQWHH�EDOORWV��ZKDW�UROH
�� ���GR�\RX�SOD\"
�� �������05��026/(<���2EMHFW�WR����REMHFWLRQ�
�� �������7+(�:,71(66���,
P�FRPPLVVLRQHU�
�� �������4����%\�0V��0F&DQQ��2ND\���$QG�ZKDW�VWHSV�GR�\RX
�� ���WDNH�LQ�FRQQHFWLRQ�ZLWK�FDQYDVVLQJ�DEVHQWHH�EDOORWV"

3DJH���
� �������05��026/(<���2EMHFWLRQ���7KLV�DV�DOO�EHHQ�DVNHG
� ���DQG�DQVZHUHG�
� �������7+(�:,71(66���<HDK��,
YH�DQVZHUHG�WKLV�D�PLOOLRQ
� ���WLPHV�LQ�DQRWKHU�ZD\���<RX
UH�MXVW�DVNLQJ���
� �������05��026/(<���0V��*HDQ���
� �������7+(�:,71(66������WKH�VDPH�WKLQJ�RYHU�DQG�RYHU�
� �������05��026/(<���0V��*HDQ��MXVW�DQVZHU�WKH�TXHVWLRQ�
� ���,
OO�GHDO�ZLWK�LW�ZLWK�WKH�&RXUW�ODWHU�
� �������7+(�:,71(66���2ND\��WKDQN�\RX�
�� �����������,�IROORZ�WKH�UXOHV�DQG�WKHLU�SURFHGXUHV�E\�WKH
�� ���VWDWH�JXLGHOLQHV�
�� �������4����%\�0V��0F&DQQ��,V�LW�\RXU�WHVWLPRQ\�WKDW�\RX
�� ���GR�QRW�NQRZ�ZKDW�DFWLRQ�\RX�WDNH�ZKHQ�LW�LV�WLPH�WR
�� ���FDQYDV�DQ�DEVHQWHH�EDOORW"
�� �������05��:+,7(���2EMHFWLRQ�
�� �������05��026/(<���2EMHFWLRQ�WR�IRUP���0LVTXRWLQJ�WKH
�� ���ZLWQHVV�DQG�WKDW
V�WKH�ODVW�WLPH�,
P�JRLQJ�WR�OHW�\RX
�� ���EH�FRQGHVFHQGLQJ�WR�KHU�DQG�DVN�KHU�WKH�VDPH�TXHVWLRQV
�� ���RYHU�DQG�RYHU�XQGHU�5XOH���&��LW
V�EHFRPH�KDUDVVLQJ�
�� �������7+(�:,71(66���:H�ZRUN�WRJHWKHU�DV�D�FRPPLVVLRQ
�� ���JURXS��ZH�ZRUN�ZHOO�WRJHWKHU���/HH�:HEE�KDV�EHHQ�WKHUH
�� ���RYHU����\HDUV���+H�LV�YHU\�NQRZOHGJHDEOH��VR�LI�,�KDYH
�� ���DQ\�TXHVWLRQ�,�FRXOG�DVN�KLP���(YHQ�WKRXJK�KH
V�D
�� ���PLQRULW\�SDUW\�ZH�ZRUN�YHU\�ZHOO�WRJHWKHU���:H�ZDQW�LW
�� ���GRQH�FRUUHFWO\���:H�IROORZ�WKH�UXOHV�DQG�WKH
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3DJH���
� ���JXLGHOLQHV�WKDW�DUH�JLYHQ�WR�XV�E\�WKH�VWDWH�
� �������4����%\�0V��0F&DQQ��:KR�OHDGV�WKH�LQLWLDO�UHYLHZ
� ���RI�WKH�EDOORWV�RQFH�WKH�HQYHORSH�LV�RSHQHG"
� �������$���:H�ZRUN�WRJHWKHU�DV�D�JURXS�
� �������4���,V�LW�\RXU�WHVWLPRQ\�WKDW�\RX�GR�QRW�NQRZ�ZKR
� ���OHDGV�WKH�LQLWLDO�UHYLHZ�RI�WKH�EDOORWV�RQFH�WKH
� ���DEVHQWHH�HQYHORSH��EDOORW�HQYHORSH�LV�RSHQHG"
� �������05��:+,7(���2EMHFWLRQ�
� �������7+(�:,71(66���7KHUH�LV�QR�OHDGHU���:H�ZRUN
�� ���WRJHWKHU�DV�D�FRPPLVVLRQ�JURXS�
�� �������4���%\�0V��0F&DQQ��$UH�WKH�FRPPLVVLRQHUV
�� ���UHVSRQVLEOH�IRU�RSHQLQJ�WKH�EDOORW�HQYHORSH�GXULQJ�WKH
�� ���UHYLHZ"
�� �������$���7KH����WKH�YROXQWHHUV��ZH�DUH�WKHUH�EXW�WKH
�� ���YROXQWHHUV�FRPH�EDFN�RQ�HOHFWLRQ�GD\�ZKHQ�ZH�RSHQ�WKH
�� ���EDOORW�HQYHORSH���6R�ZH
UH�WKHUH�WRJHWKHU�DV�D
�� ���FRPPLVVLRQ�JURXS���6R�GR�,�RSHQ�WKH�EDOORW�HQYHORSH"
�� ���,�FDQ��,�FDQ�EXW�WKH\����WKH\
UH�WKHUH��WKDW
V�ZKDW
�� ���WKH\
UH����WKDW
V�ZKDW�WKH\
UH�WKHUH�IRU�
�� �������4���7KH�SROO�ZRUNHUV�RSHQ�WKH�DEVHQWHH�EDOORW"
�� �������$���1R��QR��QR��QRW�SROO�ZRUNHUV���7KH\
UH
�� ���YROXQWHHUV�ZKR�DUH�WKHUH�WR��\RX�NQRZ��KHOS�FDQYDV�WKH
�� ���EDOORWV�
�� �������4���7KDQN�\RX�
�� �������$���7KH\
UH�QRW����WKH�SROO�ZRUNHUV�VWD\�LQ�WKH

3DJH���
� ���SROOV��\RX�NQRZ��DQG�WKH\�FKHFN�SHRSOH�LQ�DQG�WKLQJV
� ���OLNH�WKDW�
� �������4���2ND\�
� �������$���7KDW
V�MXVW�WR�P\�XQGHUVWDQGLQJ���7KH�OHJDO
� ���QDPH�RI�ZKDW�WKH\�DUH��,�GRQ
W�NQRZ�
� �������4���:KHQ�WKH�YROXQWHHUV�RSHQ�WKH�DEVHQWHH�EDOORW
� ���HQYHORSH���
� �������$���8K�KXK�
� �������4������LV�WKLV����LV�WKDW�WKH�UROH�FRQVLVWHQWO\
�� ���DFURVV�HOHFWLRQV"
�� �������$���,�GRQ
W�NQRZ���,�GRQ
W�NQRZ�ZKDW����KRZ�WKH
�� ���RWKHU�FRXQWLHV�GR�LW���,
P�MXVW�IROORZLQJ�ZKDW�RXU
�� ���FRXQW\�GRHV���,�GRQ
W�NQRZ�ZKDW�\RX
UH�DVNLQJ�
�� �������4���:LWKLQ�6HEDVWLDQ�&RXQW\�LV�LW�FXVWRPDU\�IRU
�� ���YROXQWHHUV�WR�EH�UHVSRQVLEOH�IRU�RSHQLQJ�WKH�DEVHQWHH
�� ���EDOORW�HQYHORSH�DFURVV�WKH�GLIIHUHQW�W\SHV�RI
�� ���HOHFWLRQV�LQ�WKH�FRXQW\"
�� �������$���<HV��\HV���,W
V�XVXDOO\�WKH�VDPH�SHRSOH��\RX
�� ���NQRZ��GR�LW�HYHU\�WLPH��DOWKRXJK�WKH\�DUH�WUDLQHG
�� ���HYHU\�\HDU�RQ�GRLQJ�WKDW�DV�ZHOO���<HDK��WKH\
UH�WKHUH
�� ���RSHQLQJ�WKRVH���,�PHDQ��WKHUH
V�ZD\����WKHUH
V�WRR
�� ���PDQ\�DEVHQWHHV�FRPLQJ�LQ���,�WKLQN�ZH�KDG�PD\EH����
�� ���WKLV�ODVW�WLPH��\RX�NQRZ���6R�\HDK��WKHUH
V����SHRSOH
�� ���WKHUH�DQG�WKH\�RSHQ�WKHP��\RX�NQRZ��OLNH�,�WROG�\RX
�� ���EHIRUH�DQG����EXW�RQ�HOHFWLRQ�GD\�WKH�VDPH�SHRSOH�FRPH

3DJH���
� ���EDFN�
� �������4���2ND\���'LG�\RX�DWWHQG����,
OO�UHSKUDVH���0\
� ���DSRORJLHV�
� �����������:HUH�\RX�SUHVHQW�GXULQJ�WKH�FDQYDVVLQJ�RI
� ���DEVHQWHH�EDOORWV�IRU�WKH�PRVW�UHFHQW������HOHFWLRQ"
� �������$���<HV�
� �������4���2ND\���$QG�ZKHQ�GLG�WKDW�DEVHQWHH�EDOORW
� ���UHYLHZ�SURFHVV�WDNH�SODFH"
� �������$���:HOO��WKH\�VWDUWHG�RSHQLQJ��\RX�NQRZ��MXVW�WKH
�� ���LQIRUPDWLRQ��QRW�WKH�EDOORW�LWV����LWVHOI��,�FDQ
W
�� ���UHPHPEHU���,�WKLQN����,�FDQ
W�UHPHPEHU�KRZ�PDQ\�GD\V
�� ���\RX
UH�DOORZHG���,�WKLQN�LW
V�LQ�WKH����ZLWKLQ�WKH
�� ���VHYHQ�GD\V��EXW�,�FDQ
W�UHPHPEHU�ZKDW�GD\�ZH�GLG�LW�
�� ���$QG�WKHQ�REYLRXVO\�ZH�GLGQ
W�RSHQ�WKH�EDOORW�XQWLO
�� ���HOHFWLRQ�GD\���,����,�FDQ
W�UHFDOO�WKH�GD\���,
P
�� ���VRUU\�
�� �������4���$QG�KRZ�PDQ\�SHRSOH�ZHUH�LQYROYHG�LQ�WKDW
�� ���SURFHVV"��,�WKLQN�\RX�PHQWLRQHG�WKLV�
�� �������$���2QH��WZR��WKUHH��IRXU��ILYH��VL[����LW
V�QLQH
�� ���RU������<RX�NQRZ��VRPHWLPHV�LI�WKHUH
V�D�ELJJHU
�� ���HOHFWLRQ�KRZ
V�,�XQGHUVWDQG�LW�WKH\�PLJKW�KDYH�D�IHZ
�� ���PRUH�SHRSOH��EXW�WKH\�ZRXOG�EH�WUDLQHG��EXW�,�WKLQN�ZH
�� ���KDG�QLQH�RU������
�� �������4���$QG�ZKDW���
�� �������$������SOXV�WKH�WKUHH����SOXV�WKH�WKUHH

3DJH���
� ���FRPPLVVLRQHUV��,
P�VRUU\��DQG�WKHQ�WKH�FRRUGLQDWRU�
� �������4���2ND\�
� �������$���$QG�WKHQ�VKH�DOVR�KDV�D�WHDP��\RX�NQRZ��SHRSOH
� ���WKDW�GR�SURJUDPPLQJ�DQG�WKLQJV���7KH\�PLJKW�KDYH�EHHQ
� ���SUHVHQW�
� �������4���2ND\���$QG�KRZ�PDQ\�DEVHQWHH�EDOORWV�ZHUH�\RX
� ���UHVSRQVLEOH�IRU�UHYLHZLQJ�LQ�WKH���
� �������$���<RX�NQRZ���
� �������4������UHFHQW�����"
�� �������$���,
P�VRUU\���,W�ZDV����,�EHOLHYH��,
P�QRW
�� ���H[DFWO\�VXUH�WKH�QXPEHU��EXW�,�WKLQN�LW�ZDV�RYHU�����
�� �������4���&DQ�\RX�GHVFULEH�WKH�RUGHU�WKDW�D����P\
�� ���DSRORJLHV���,
OO����,
OO�UHSKUDVH�
�� �����������&DQ�\RX�GHVFULEH�WKH�LQVWUXFWLRQ�WKDW�LV�JLYHQ
�� ���LQ�FRQQHFWLRQ�ZLWK�UHYLHZLQJ�DQ�DEVHQWHH�EDOORW"
�� �������05��:+,7(���2EMHFWLRQ�
�� �������7+(�:,71(66���7KH�LQVWUXFWLRQ���:H�IROORZ�WKH
�� ���UXOHV�DQG�WKH�SURFHGXUHV�E\����JLYHQ�WR�XV�E\�WKH
�� ���VWDWH�
�� �������4����%\�0V��0F&DQQ��2ND\���,Q�WKH�PRVW�UHFHQW�����
�� ���JHQHUDO�HOHFWLRQ��GLG�\RX�SURYLGH�WKH�YROXQWHHUV�ZLWK
�� ���DQ\�JXLGDQFH�LQ�FRQQHFWLRQ�ZLWK�UHYLHZLQJ�WKH�EDOORWV
�� ���RQFH�WKH����RU�UHYLHZLQJ����RSHQLQJ�WKH�EDOORW
�� ���HQYHORSH"
�� �������$���2SHQLQJ�WKH�EDOORW�HQYHORSH���<HDK��WKH���
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3DJH���
� ���ZKLFK�WKH\
UH�WUDLQHG���7KH\
UH�QR����WKH\�NQRZ�QRW�WR
� ���RSHQ�WKDW�XQWLO�ODWHU���7KH\�SXW�HYHU\WKLQJ�EDFN�DQG
� ���ZH�ORRN�DW�LW�RQ�HOHFWLRQ�GD\�
� �������4���7KH\�NQRZ�QRW�WR�RSHQ�ZKDW"
� �������$���7KH\�GRQ
W�RSHQ�WKH�EDOORW���:H�NQRZ�ZKHQ
� ���ZH
UH�ORRNLQJ�DW�LW�D�IHZ�GD\V�EHIRUH�PDNLQJ�VXUH
� ���HYHU\WKLQJ
V�WKHUH�OLNH�,�WROG�\RX�EHIRUH��EXW�ZH
� ���GRQ
W�RSHQ�WKH�EDOORW��WKH\�GRQ
W�RSHQ�WKH�EDOORW
� ���XQWLO�HOHFWLRQ�GD\�
�� �������4���2ND\�
�� �������$���$QG�WKHLU�WUDLQLQJ�WKDW�KDYH�RQ�WKDW��WKH
�� ���FRRUGLQDWRU�GRHV�WKDW�
�� �������4���:KHQ�WKH�YROXQWHHU�RSHQV�WKH�DEVHQWHH�EDOORW
�� ���HQYHORSH��ZKDW�DUH�WKH\�FKHFNLQJ"
�� �������$���:HOO��MXVW�WKH\�MXVW�JHW����WKH\����,�JXHVV
�� ���WKH\
UH�MXVW�FKHFNLQJ�WR�JHW�WKH�EDOORW�RXW���,�GRQ
W
�� ���NQRZ�ZKDW�\RX
UH�DVNLQJ�ZKDW�DUH�WKH\�FKHFNLQJ�
�� ���6RPHWLPHV�WKHLU�,'
V�LQ�WKHUH��EHOLHYH�LW�RU�QRW�
�� ���WKH\
OO�SXW�WKH�,'�VHDOHG�LQ�WKHUH���6R�WKDW
V�ZK\
�� ���ZH�DOZD\V��\RX�NQRZ��FKHFN�DJDLQ�RQ�HOHFWLRQ�GD\
�� ���EHFDXVH�VRPHWLPHV�WKDW�KDSSHQV���6R�WKH�RQH�WKDW�ZRXOG
�� ���KDYH�EHHQ�SURYLVLRQDO��\RX�NQRZ��WKH�,'�ZRXOG�EH�LQ
�� ���WKDW�EDOORW�VHDOHG�XS���6R�WKHQ�WKDW�RQH�ZRXOG�LI�LW
�� ���FKHFNHG�RXW��OLNH�,�WROG�\RX�EHIRUH��WKHQ�WKDW�ZRXOG
�� ���EH�FRXQWHG�

3DJH���
� �������4���2ND\�
� �������$���,I�WKH�,'��WKH�GDWH�PDWFKHG��VLJQDWXUH�
� �������4���-XVW�WR�DVN�PRUH�VSHFLILFDOO\���
� �������$���8K�KXK�
� �������4������ZKHQ�WKH�YROXQWHHU�RSHQV�WKH�HQYHORSH��ZKDW
� ���LQIRUPDWLRQ�DUH�WKH\�ORRNLQJ�IRU�DQG�WR����WR
� ���GHWHUPLQH�ZKHWKHU�LW�VKRXOG�EH�SURFHHG�WR�WKH�QH[W
� ���VWHS"
� �������$���:KHQ�WKH\�RSHQ�WKH�EDO����WKH\
UH�QRW�ORRNLQJ
�� ���IRU�DQ\�LQIRUPDWLRQ�EHFDXVH�WKDW����WKH\
YH�DOUHDG\
�� ���FKHFNHG�WKDW�HYHU\WKLQJ�ZDV�FRUUHFW���
�� �������4���2ND\�
�� �������$������\RX�NQRZ��ZKHQ�ZH�GLG�LW�EHIRUH�
�� �������05��026/(<���,�GRQ
W�WKLQN�VKH�XQGHUVWDQGV�\RXU
�� ���TXHVWLRQ��FRXQVHO���,�WKLQN���
�� �������7+(�:,71(66���1R��,�GRQ
W�
�� �������05��026/(<������\RX�QHHG�WR�FODU����\RX�QHHG�WR
�� ���FODULI\�EHWZHHQ�ZKHQ�\RX�WDON�DERXW�WKH�HQYHORSH�WKDW
�� ���WKH�EDOORW�LV�LQ�RU�WKH�HQYHORSH�WKDW�FRPHV�LQ�WKH
�� ���PDLO�
�� �������7+(�:,71(66���<HDK���6HH��WKHUH
V�DQ�HQYHORSH�WKDW
�� ���FRPHV�LQ�WKH�PDLO�DQG����DQG�WKH\�ILOO�WKDW�RXW�DQG
�� ���WKH\�SXW�HYHU\WKLQJ�LQ�WKHUH���7KH�EDOORW�LV�VHDOHG�XS
�� ���LQ�DQ�HQYHORSH�DOO�E\�LWVHOI�DQG�VR��\RX�NQRZ��ZH
�� ���FDQ
W�RSHQ�WKDW���<HDUV�DJR�ZH����WKH\�XVHG�WR����WKH

3DJH���
� ���VWDWH�XVHG�WR�OHW�XV�RSHQ�WKDW�EXW�QRZ�\RX�FDQ
W�RSHQ
� ���WKDW�XQWLO�HOHFWLRQ�GD\���6R�,�GRQ
W�NQRZ�ZKDW�\RX
UH
� ���DVNLQJ�
� �������4����%\�0V��0F&DQQ��2ND\���1R��WKDW
V�KHOSIXO�
� ���7KDQN�\RX��&RPPLVVLRQHU�*HDQ�
� �������$���8K�KXK�
� �������06��0F&$11���$QG�WKDQN�\RX��FRXQVHO�
� �������7+(�:,71(66���6R����VR�RQ�HOHFWLRQ�GD\�WKH\
UH
� ���RSHQLQJ�WKDW�EDO����WKH\
UH�QRW�ORRNLQJ�DW�DQ\WKLQJ
�� ���HOVH���7KDW�ZDV�WKH�ZKROH�SRLQW�RI�VWDUWLQJ�D�IHZ�GD\V
�� ���EHIRUH�LV�WKDW
V�ZKHQ�\RX�FKHFN�WR�PDNH�VXUH�LW
V�GRQH
�� ���FRUUHFWO\���7KHUH
V�QR�ZD\�\RX�FRXOG�GR�LW�DOO�RQ
�� ���HOHFWLRQ�GD\��WKHUH
V�MXVW�WRR�PDQ\�
�� �������4���%\�0V��0F&DQQ��,V�WKH�DEVHQWHH�EDOORW�UHYLHZ
�� ���LQIRUPDWLRQ�UHFRUGHG�VLPXOWDQHRXVO\�DV�WKH�EDOORWV�DUH
�� ���UHYLHZHG"
�� �������$���:HOO��ZH����ZH�RSHQ�XS�WKH�DEVHQWHH��\RX�NQRZ�
�� ���IRUP�DQG�HYHU\WKLQJ�D�IHZ�GD\V�EHIRUH��EXW�,�GRQ
W
�� ���UHPHPEHU�ZKDW�GD\�WKDW�ZDV���$QG�WKHQ�ZH�RSHQ�XS�WKH
�� ���EDOORW�OLNH�,�VDLG��\RX�NQRZ��WKH�HQYHORSH�RQ�HOHFWLRQ
�� ���GD\�
�� �������4���2ND\���:KHQ�\RX�VD\�\RX�RSHQ�XS�WKH�IRUP�D�IHZ
�� ���GD\V�EHIRUH��DUH�\RX�UHIHUULQJ�WR�D�IHZ�GD\V�EHIRUH
�� ���WKH�HOHFWLRQ"
�� �������$���5LJKW��ULJKW���<RX�NQRZ��OLNH�VD\�WKH�HOHFWLRQ

3DJH���
� ���LV�RQ�WKH��WK�DQG�VR�,�FDQ
W�UHPHPEHU�ZKDW�GD\�LW�ZDV�
� ���WKH\�PLJKW����,�GRQ
W�UHPHPEHU��EXW�VRPH�GD\�EHIRUH
� ���WKDW��\RX�NQRZ��\RX
G�RSHQ�XS�ZLWK�WKDW�VDPH�JURXS
� ���WKDW�KDYH�EHHQ�WUDLQHG��WKH\�RSHQ�XS�WKH�DEVHQWHH��\RX
� ���NQRZ��SDFNHW�WKDW�FDPH�WR�WKH�FOHUN���7KH�FOHUN�VHQGV
� ���LW�WR�XV��\HDK�
� �������4���2ND\���$QG�WKH�EDOORW�LV�RSHQHG�RQ�HOHFWLRQ
� ���GD\"
� �������$���7KDW
V�FRUUHFW�
�� �������4���2ND\���:KR�LV�UHVSRQVLEOH�IRU�UHYLHZLQJ�WKH
�� ���EDOORW�RQ�HOHFWLRQ�GD\"
�� �������$���:H�GRQ
W�UHYLHZ�WKH�EDOORW�EHFDXVH�WKDW
V
�� ���VRPHRQH
V����WKHLU����WKDW
V�SULYDWH���<RX�NQRZ�ZKDW
�� ���,
P�VD\LQJ"��7KDW
V�DOUHDG\�EHHQ�FKHFNHG�WR�PDNH�VXUH
�� ���HYHU\WKLQJ�ZDV�FRUUHFW���:H�GRQ
W�UHYLHZ�WKH�EDOORW�
�� ���:H�GRQ
W�ORRN�DW�WKHLU�EDOORW���,�GRQ
W�NQRZ�ZKDW
�� ���\RX
UH�DVNLQJ�
�� �������4���/HW�PH����OHW�PH�MXVW�UHSKUDVH�P\�TXHVWLRQ�
�� �����������:KHQ�GR�\RX�DV�D�FRPPLVVLRQHU�EHFRPH�LQYROYHG
�� ���LQ�WKH�DEVHQWHH�EDOORW�UHYLHZ�SURFHVV"
�� �������$���:HOO��ZH
UH�FKHFNLQJ�WR�PDNH�VXUH�WKH\
UH
�� ���IROORZLQJ�WKH�UXOHV�DQG�WKH����WKH�UHJXODWLRQ��WKH
�� ���ODZV�OLNH�,����\RX�NQRZ��VLJQDWXUH�PDWFK��ZKLFK�,
�� ���KDYHQ
W�KDG�WKDW�SUREOHP��GDWH�RI�ELUWK��PDNH�VXUH
�� ���HYHU\WKLQJ�LV�ILOOHG�RXW�FRUUHFWO\��LI�WKH\�KDG�D

����3DJHV���������
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3DJH���
� ���EHDUHU�PDNH�VXUH�WKH�QDPH
V�ULJKW��\RX�NQRZ��WKLQJV
� ���\RX�OHDUQ�LQ�WUDLQLQJ���7KDW
V�GRQH�D�IHZ�GD\V�EHIRUH
� ���DQG�WKHQ�LI�LW
V�DOO�FRUUHFW�WKHQ�LW
V�RSHQHG�RQ
� ���HOHFWLRQ�GD\��WKH\�WDNH�WKH�EDOORW�HQYHORSH�RXW�VHDOHG
� ���DQG�SXW�LW�LQ�D�FRQWDLQHU�UHDG\�WR�EH�FDQYDVVHG���6R
� ���\RX
UH�QRW����ZH�GRQ
W�NQRZ�ZKR�WKH�SHUVRQ����WKDW
� ���YRWH�ZDV���/LNH�,
P�QRW�VXSSRVHG�WR�NQRZ�KRZ�WKDW
� ���SHUVRQ�YRWHG���<RX�VHH�ZKDW�,
P�VD\LQJ"��7KDW
V�ZK\
� ���\RX�JRW�WR�PDNH�VXUH�HYHU\WKLQJ�LV�FRUUHFW�EHIRUH
�� ���\RX����\RX�FDQ
W�WDNH����VHSDUDWH�LW�DQG�WKHQ�\RX�FRPH
�� ���RXW�ZLWK�D�SUREOHP�
�� �������4���2ND\�
�� �������06��0F&$11���,
P�JRLQJ�WR�PRYH�WR�VWULNH
�� ���&RPPLVVLRQHU�*HDQ
V�DQVZHU�DV�QRQUHVSRQVLYH�
�� �������05��:+,7(���<RX�FDQQRW�PRYH�WR�VWULNH�WKH�DQVZHU
�� ���WR�\RXU�RZQ�TXHVWLRQ�
�� �������4����%\�0V��0F&DQQ��:KHQ�GRHV�D�FRPPLVVLRQHU
�� ���EHFRPH�LQYROYHG�LQ�WKH�DEVHQWHH�EDOORW�UHYLHZ�SURFHVV�
�� ���FDQYDVVLQJ�SURFHVV�WR�EH�SUHFLVH"
�� �������$���/LNH�,�WROG�\RX�EHIRUH��ZH�PHHW�D�IHZ�GD\V
�� ���EHIRUH�WKH�HOHFWLRQ�DQG�PDNH����ZH�PDNH�VXUH�WKH
�� ���DEVHQWHHV�IROORZ�WKH�JXLGHOLQHV�JLYHQ�WR�XV�E\�WKH
�� ���VWDWH���,�GRQ
W����,�GRQ
W�XQGHUVWDQG�ZKDW�\RX
UH
�� ���VD\LQJ�
�� �������4���:K\�WKH���

3DJH���
� �������$���%XW�WKH�EDOORW�LWVHOI��ZH�GRQ
W�UHYLHZ�WKH
� ���EDOORW�LWVHOI���7KDW
V�SULYDWH�
� �������4���,�XQGHUVWDQG�
� �������$���<RX
YH�DVNHG�PH�WKH�VDPH�WKLQJ���
� �������05��:+,7(���<RX�GR�QRW���
� �������7+(�:,71(66������RYHU�DQG�RYHU�
� �������05��:+,7(������XQGHUVWDQG�
� �������4����%\�0V��0F&DQQ��&RPPLVVLRQHU�*HDQ��DUH�\RX
� ���IDPLOLDU�ZLWK�ZKDW�LW�PHDQV�WR�FDQYDV�DQ�DEVHQWHH
�� ���EDOORW"
�� �������05��026/(<���2EMHFWLRQ���
�� �������05��:+,7(���2EMHFWLRQ���
�� �������05��026/(<������DVNHG�DQG�DQVZHUHG�
�� �������05��:+,7(������DVNHG�DQG�DQVZHUHG���:H
UH�JRLQJ�WR
�� ���HQG�WKLV�LI�ZH�NHHS�DVNLQJ�WKH�VDPH�TXHVWLRQ�,�SURPLVH
�� ���\RX�
�� �������4����%\�0V��0F&DQQ��&RPPLVVLRQHU�*HDQ��\RX�FDQ
�� ���DQVZHU�
�� �������$���,�PHDQ��,�WKRXJKW�,�DQVZHUHG�LW���%XW���
�� �������05��026/(<���<RX�GLG�
�� �������7+(�:,71(66������ZH����ZH�MXVW����ZH�PDNH�VXUH
�� ���WKDW�HYHU\�YRWH�LV�FRXQWHG�WKDW
V�EHHQ�FRUUHFWO\
�� ���IROORZHG�E\�WKH�JXLGHV�RI�WKH�VWDWH�DQG�FRPPLVVLRQ
�� ���ZRUNV�DV�D�JURXS���,I�ZH�KDYH�DQ\�TXHVWLRQV�ZH�FDOO
�� ���'DQLHO�6KXOWV�IRU�WKH���WK�WLPH�

3DJH���
� �������4����%\�0V��0F&DQQ��2ND\���+RZ�GR�FRPPLVVLRQHUV
� ���GHWHUPLQH�ZKHWKHU�D�EDOORW�VKRXOG�EH�FRXQWHG"
� �������05��026/(<���2EMHFWLRQ�
� �������7+(�:,71(66���,�VWDWHG�WKDW���<RX�FRXOG�JR�EDFN
� ���DQG�ORRN�
� �������4����%\�0V��0F&DQQ��2ND\�
� �������$���7KDW
V�P\�DQVZHU���,�VWDWHG�WKDW�VHYHUDO�WLPHV
� ���WR�\RX���*R�EDFN�DQG�UHYLHZ�ZKDW�,�MXVW�VDLG�
� �������05��026/(<���,�ZDQW�WKH�UHFRUG�WR�UHIOHFW�WKDW
�� ���LW
V�YHU\�FOHDU�0V��0F&DQQ�KDV�ERWKHUHG�DQG�LV
�� ���LUULWDWLQJ�WKH�ZLWQHVV�
�� �������06��0F&$11���&RXQVHO��,�DP�QRW�ERWKHUHG���,�ZRXOG
�� ���DOVR�UHVSHFWIXOO\�DVN�WKDW�\RX�UHIUDLQ�IURP�PDNLQJ
�� ���VSHDNLQJ�REMHFWLRQV�
�� �������05��026/(<���7KDW
V�QRW�DQ�REMHFWLRQ�
�� �������06��0F&$11���,�ZLOO�DVN�WKDW�\RX�LQVWUXFW���
�� �������05��026/(<���7KDW
V�QRW�DQ�REMHFWLRQ�
�� �������06��0F&$11������WKH�GHSRQHQW���
�� �������05��026/(<���7KDW
V�QRW�DQ�REMHFWLRQ���*R�EDFN�
�� ���,
G�OLNH�WR�DVN�DERXW�\RXU�WUDLQLQJ��0V��0F&DQQ�
�� �������06��0F&$11���,�ZRXOG�DOVR���
�� �������05��026/(<���7KDW
V�QRW�DQ�REMHFWLRQ�
�� �������06��0F&$11���/HW
V�QRW�ZDVWH�&RPPLVVLRQHU�*HDQ
V
�� ���WLPH���<RX���
�� �������05��026/(<���,�DJUHH�

3DJH���
� �������06��0F&$11������REMHFWLRQ���
� �������05��026/(<���6WRS�DVNLQJ�WKH�VDPH���
� �������06��0F&$11������\RXU�REMHFWLRQ�LV�QRWHG�IRU�WKH
� ���UHFRUG���
� �������05��026/(<���7KHQ�VWRS�DVNLQJ�WKH�VDPH�TXHVWLRQ�
� �������06��0F&$11���<RXU�REMHFWLRQ�LV�QRWHG�IRU�WKH
� ���UHFRUG��FRXQVHO���7KDQN�\RX�
� �������4����%\�0V��0F&DQQ��&RPPLVVLRQHU�*HDQ���
� �������$���<HV�
�� �������4������,�ZRXOG�OLNH�\RX�WR�UHVSRQG�WR�HDFK
�� ���TXHVWLRQ�UHJDUGOHVV�RI�ZKHWKHU�\RXU����\RXU�FRXQVHO
�� ���REMHFWV�
�� �������$���:HOO��WKH�TXHVWLRQV�\RX�NHHS�DVNLQJ�PH��\RX
YH
�� ���DVNHG�PH�WKH�VDPH�WKLQJ�RYHU�DQG�RYHU���,�GRQ
W�NQRZ
�� ���LI�\RX
UH�QRW�XQGHUVWDQGLQJ�PH�RU�\RX
UH�MXVW�OLNH
�� ���PDNLQJ�WKLV�JR�RQ�IRUHYHU��EXW�,
YH���
�� �������4���0V��*HDQ���
�� �������$������DQVZHUHG�WKH�VDPH�WKLQJ���,�DQVZHUHG��,
�� ���DQVZHUHG�LW��,�DQVZHUHG�LW�
�� �������4���,�ZRXOG�DOVR�OLNH�WR�UHPLQG�\RX�WR�SOHDVH
�� ���UHVSRQG�WR�WKH�TXHVWLRQV�DV�DVNHG��SOHDVH�GR�QRW�VSHDN
�� ���ZKHQ�WKHUH�LV�QR�TXHVWLRQ�SHQGLQJ�
�� �������05��026/(<���6KH�FDQ����0V��0F&DQQ��,�XQGHUVWDQG
�� ���\RX
UH�QHZ�WR�WKLV��EXW�\RX�DUH�QRW�JRLQJ�WR�WHOO�P\
�� ���FOLHQW�ZKDW�VKH�FDQ�DQG�FDQQRW�VD\�ZKHQ�\RX�DUH�DVNLQJ

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ���KHU�WKH�VDPH�TXHVWLRQ�RYHU�DQG�RYHU���$QG�LI�\RX
G
� ���OLNH�WR�FDOO�-XGJH�+ROPHV�,
P�KDSS\�WR�GR�LW�ULJKW
� ���QRZ���/HW
V�GR�LW�
� �������06��0F&$11���&RXQVHO��ZH�FDQ�FDOO�-XGJH�+ROPHV�DQG
� �����
� �������05��026/(<���/HW
V�GR�LW�
� �������06��0F&$11������JHW�WKH�MXGJH�RQ�WKH�OLQH��,�ZRXOG
� ���EH�JODG�WR���7KDW�LV�\RXU�FDOO�LI�\RX�ZRXOG�OLNH�WR
� ���FDOO�WKH�MXGJH���,
G�EH�PRUH�WKDQ�KDSS\�WR�H[SODLQ
�� ���WKDW�\RX�KDYH�EHHQ�PDNLQJ�VSHDNLQJ�REMHFWLRQV�RQ�WKH
�� ���UHFRUG��\RX�KDYH�EHHQ�EDWWHULQJ�FRXQVHO��SODLQWLIIV

�� ���FRXQVHO�DQG�\RX�KDYH�EHHQ�LQDSSURSULDWHO\�VSHDNLQJ�WR
�� ���PXOWLSOH�SDUWLHV�LQ�WKLV�GHSRVLWLRQ���,�ZLOO
�� ���FRQWLQXH���
�� �������05��026/(<���,
P�JRLQJ�WR�GHQ\���
�� �������06��0F&$11������WKLV�GHS����,�ZLOO���
�� �������05��026/(<���,
P�JRLQJ�WR�GHQ\�\RXU�DOOHJDWLRQ�
�� �������06��0F&$11���,�ZLOO�FRQWLQXH�ZLWK�WKLV�GHSRVLWLRQ�
�� �������05��026/(<���,
P�JRLQJ�WR�GHQ\�\RXU�DOOHJDWLRQV�
�� ���,
P�JRLQJ�WR�GHQ\�\RXU�DOOHJDWLRQV�RQ�WKH�UHFRUG�
�� �������06��0F&$11���*UHDW���*UHDW���$QG�\RXU�REMHFWLRQ
�� ���LV����LV�QRWHG�RQ�WKH�UHFRUG���:H�UHVHUYH�DOO�ULJKWV
�� ���DV�SODLQWLIIV
�FRXQVHO�DQG�ZH�ZLOO�UHVSRQG�WR�\RXU
�� ���REMHFWLRQV�LQ�ZULWLQJ�IXUWKHU�LI�QHFHVVDU\���,�ZLOO
�� ���FRQWLQXH�ZLWK�P\�TXHVWLRQV�WR�&RPPLVVLRQHU�*HDQ�,�ZLOO

3DJH���
� ���UHPLQG�\RX�WR�UHIUDLQ�IURP�PDNLQJ�VSHDNLQJ�REMHFWLRQV�
� �������05��026/(<���,
P����,
P�JRLQJ�WR�VD\�ULJKW�QRZ�
� ���\RX�QHHG�WR�UHDG�5XOH���&���
� �������4���%\�0V��0F&DQQ��2ND\��&RPPLVVLRQHU�*HDQ��FDQ
� ���\RX�SOHDVH�OHW�PH�NQRZ�ZKR�GHFLGHV�ZKHWKHU�WR�DFFHSW�D
� ���EDOORW"
� �������05��:+,7(���2EMHFWLRQ�
� �������7+(�:,71(66���,�GRQ
W�WKLQN�\RX�XQGHUVWDQG�ZKDW�D
� ���EDOORW�LV���,�GRQ
W�WKLQN�\RX�XQGHUVWDQG���,�GRQ
W���
�� ���,�GRQ
W����ZKHQ�D�YRWHU�YRWHV�DQG�WKH\�KDYH�FRPSOHWHG
�� ���DOO�WKH�LQIRUPDWLRQ�DV�DQ�DEVHQWHH�EDOORW�DQG�LW�LV
�� ���FRUUHFW�E\�WKH�JXLGHOLQHV��ZKLFK�,
YH�WROG�\RX�D
�� ���PLOOLRQ�WLPHV��WKHLU�EDOORW�FRXQWV��WKHLU�YRWH�FRXQWV�
�� ���,�GRQ
W�ORRN�DW�WKHLU�EDOORW���'R�\RX�QRW�NQRZ�ZKDW
�� ���WKDW�PHDQV"��$�EDOORW���
�� �������4����%\�0V��0F&DQQ��/HW�PH���
�� �������$���,�GRQ
W�WKLQN�\RX�NQRZ�ZKDW�WKDW�PHDQV�
�� �������4���,�ZLOO����,�ZLOO�UHSKUDVH�P\�TXHVWLRQ�WR�EH
�� ���FOHDU���:KHQ�\RX�DUH�UHIHUULQJ�WR�WKH�LQIRUPDWLRQ�WKDW
�� ���WKH�YRWHU�UHFRUGV�RQ�WKHLU���
�� �������$���8K�KXK�
�� �������4������DEVHQWHH�EDOORW�WR�GHWHUPLQH���
�� �������$���7KDW
V�WKH�IRUP���
�� �������4������ZKHWKHU�LW�VKRXOG�EH�FRXQWHG�RU
�� ���GLVTXDOLILHG��ZKR�PDNHV�WKDW�GHWHUPLQDWLRQ"

3DJH���
� �������05��:+,7(���2EMHFWLRQ��DVNHG�DQG�DQVZHUHG�
� �������7+(�:,71(66���:HOO��WKH�FRPPLVVLRQ�DV�D�JURXS
� ���IROORZV�WKH�UXOHV�DQG�WKH�JXLGHOLQHV��ZKLFK�,�VWDWHG
� ���PDQ\�WLPHV��DQG�LI�LW�IROORZV�WKH�UXOHV�DQG�JXLGHOLQHV
� ���DQG�LW
V�ILOOHG�RXW�FRUUHFWO\�WKHLU�EDOORW�RQ�HOHFWLRQ
� ���GD\�ZLOO�FRXQW���,�GRQ
W�NQRZ�KRZ�PXFK�PRUH�FOHDU�,
� ���FDQ�EH�
� �������4����%\�0V��0F&DQQ��,V�WKHUH�D�UHTXLUHPHQW�WKDW
� ���DOO�FRPPLVVLRQHUV���
�� �������$���,W
V�UXOHV��LW
V�WKH�UXOHV�DQG�WKH�JXLGHOLQHV
�� ���E\�WKH�VWDWH���:H
UH�IROORZLQJ�WKH�UXOHV��SHULRG���,
�� ���PHDQ��,�GRQ
W�NQRZ�ZKDW�HOVH�WR�VD\�WR�\RX���<RX
YH
�� ���DVNHG�PH�D�PLOOLRQ�WLPHV�
�� �������4���,V�WKHUH�D�UHTXLUHPHQW�WKDW�DOO�WKUHH
�� ���FRPPLVVLRQHUV�FRPH�WR�D�XQDQLPRXV�GHWHUPLQDWLRQ�LQ
�� ���RUGHU�WR�GLVTXDOLI\�D�EDOORW"
�� �������$���:H�KDYHQ
W�KDG�DQ\�SUREOHPV�VLQFH�,
YH�EHHQ
�� ���WKHUH���,�KDYHQ
W�EHHQ�WKHUH�PRUH�WKDQ����QRW�WZR
�� ���\HDUV�\HW���:H�KDYH�QRW�KDG�DQ\�SUREOHPV�DV�D�JURXS�
�� ���QR�
�� �������4���6R��,�ZLOO�UHSHDW�P\�TXHVWLRQ���,V�WKHUH�D
�� ���UHTXLUHPHQW�WKDW�DOO�WKUHH�FRPPLVVLRQHUV�FRPH�WR�D
�� ���XQDQLPRXV�GHWHUPLQDWLRQ�LQ�RUGHU�WR�GLVTXDOLI\�D
�� ���EDOORW"
�� �������$���,�GRQ
W�NQRZ�EHFDXVH�,�KDYHQ
W�KDG�WKDW

3DJH���
� ���VLWXDWLRQ�FRPH�XS���,
P�VRUU\�
� �������4���2ND\�
� �������06��0F&$11���2ND\��,
P�JRLQJ�WR�VKRZ�([KLELW���
� ���&DUD�2UWL]���6R�LI�\RX�FRXOG�SOHDVH�VHQG�WKDW�WR
� ���FRXQVHO�
� �������������3ODLQWLII
V�([KLELW�1XPEHU���PDUNHG�IRU
� ������������LGHQWLILFDWLRQ�SXUSRVHV�DQG�PDGH�SDUW�RI�WKH
� ������������UHFRUG��
� �������06��257,=���,
YH�MXVW�VHQW�WKDW�RYHU�WR�FRXQVHO�
�� �������06��0F&$11���7KDQN�\RX�
�� �������4����%\�0V��0F&DQQ��2ND\���1RZ�&RPPLVVLRQHU�*HDQ�
�� ���WKLV����\RX�PD\�QRW�EH�DEOH�WR�VHH�LW�JLYHQ�LW
V�D
�� ���VSUHDGVKHHW��VR�,�ZLOO�MXVW�OHW�\RX�NQRZ�WKDW�,
P
�� ���VKRZLQJ�DQ�([FHO�VSUHDGVKHHW�WKDW�LV�WLWOHG
�� ���3URYLVLRQDO�/LVW�IRU�)2,������*HQHUDO���$QG�LW�ZDV���
�� �������$���7KLV�LV�����������"
�� �������4���,W
V�IRU�������\HV�
�� �������$���2ND\�
�� �������4���$UH�\RX�DEOH�WR�VHH�WKH�GRFXPHQW"
�� �������$���8K�KXK��,�FDQ�VHH�LW�
�� �������4���2ND\���2ND\���6R�WKH�GRFXPHQW��,�ZRXOG�MXVW
�� ���VD\�IRU�WKH�UHFRUG�WKH�GRFXPHQW�LQFOXGHV�WDEV�WKDW�VD\
�� ���FRXQWHG��QRW�FRXQWHG�DQG�QRW�FRXQWHG�DEVHQWHHV���*RLQJ
�� ���WR����,�ZLOO�VKRZ�\RX�WKH�WDE�WKDW�VD\V�QRW�FRXQWHG
�� ���DEVHQWHHV�KHUH���$QG�WKH�WDE�OLVWV�D�QXPEHU�RI�YRWHU

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������

Case 5:20-cv-05174-PKH   Document 112-4     Filed 01/24/23   Page 26 of 48 PageID #: 3198

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



3DJH���
� ���QDPHV�DQG�WKHQ�WKH�UHDVRQ�IRU�UHMHFWLRQ�RI�WKHLU
� ���DEVHQWHH�EDOORW���2ND\���2Q�5RZ���\RX�VHH�5D\�%OD]HU
� ���DQG�WKH�UHDVRQ�UH����UHMHFWHG�VWDWHV�QR�YRWHU
� ���VWDWHPHQW���&DQ�\RX�H[SODLQ�ZKDW�QR�YRWHU�VWDWHPHQW
� ���PHDQV�LQ�WKH�FRQWH[W�RI�GLVTXDOLI\LQJ�DQ�DEVHQWHH
� ���EDOORW"
� �������$���1R��,�FDQ
W��QRW�ZLWKRXW�WKH�LQIRUPDWLRQ�LQ
� ���IURQW�RI�PH�
� �������4���$UH�\RX�IDPLOLDU�ZLWK�WKH�GHVLJQDWLRQ�RI�QR
�� ���YRWHU�VWDWHPHQW�JHQHUDOO\�LQ�FRQQHFWLRQ���
�� �������$���,�GRQ
W�NQRZ���,�ZDVQ
W����,�ZDVQ
W�SUHVHQW�DW
�� ���������VR�,
P�QRW�JRLQJ�WR�FRPPHQW�RQ�WKDW���,�GRQ
W
�� ���NQRZ�
�� �������4���2ND\���,Q�WKH������JHQHUDO�HOHFWLRQ�GLG�\RX
�� ���VHH�DQ\�LQVWDQFHV�ZKHUH�DQ�DEVHQWHH�EDOORW�ZDV
�� ���GLVTXDOLILHG�IRU�QR�YRWHU�VWDWHPHQW"
�� �������$���,�FDQ
W�UHFDOO�
�� �������4���2ND\���,V�WKH�DEVHQFH�RI�D�YRWHU�VWDWHPHQW�D
�� ���UHDVRQ�WKDW�D�YRWHU
V�DEVHQWHH�EDOORW�ZRXOG�EH
�� ���GLVTXDOLILHG"
�� �������$���,�FDQ
W�UHFDOO�
�� �������4���2ND\���:KHQ�\RX�ORRN�DW�5RZ���\RX
OO�VHH�D
�� ���YRWHU�ILUVW�QDPH�$PEHU��ODVW�QDPH�&DPSEHOO�$OEHUWVRQ
�� ���DQG�WKH�UHDVRQ�UHMHFWHG�VWDWHV�EDG�DGGUHVV�RQ�YRWHU
�� ���VWDWHPHQW���&DQ�\RX�H[SODLQ�ZKDW�EDG�DGGUHVV�RQ�YRWHU

3DJH���
� ���VWDWHPHQW�PHDQV�LQ�WKH�FRQWH[W�RI�DEVHQWHH�EDOORWV"
� �������$���1R���,�GRQ
W�NQRZ�ZKDW�EDG�PHDQV��QR�
� �������4���2ND\���,Q�WKH������JHQHUDO�HOHFWLRQ�LQ�\RXU
� ���H[SHULHQFH�LQ�UHYLHZLQJ�WKH�DEVHQWHH�EDOORWV�ZDV�D
� ���EDOORW�GLVTXDOLILHG�IRU�D�EDG�DGGUHVV�RQ�WKH�YRWHU
� ���VWDWHPHQW"
� �������$���,�FDQ
W�UHFDOO�
� �������4���2ND\�
� �������$���,
P�QRW�VXUH�ZKDW�EDG�PHDQV��EXW�,�FDQ
W
�� ���UHFDOO�
�� �������4���:KDW�LV�WKH�UHTXLUHPHQW�IRU�D�YRWHU
V�DGGUHVV
�� ���LQ�FRQQHFWLRQ�ZLWK�WKHLU�DEVHQWHH�EDOORW�VXEPLVVLRQ"
�� �������$���,�GRQ
W�NQRZ�ZLWKRXW�WKH�UXOHV�DQG�UHJXODWLRQV
�� ���LQ�IURQW�RI�PH�
�� �������4���2ND\���,V�WKHUH�D�UHTXLUHPHQW�WKDW�D�YRWHU
V
�� ���DGGUHVV�RQ�WKHLU�YRWHU�VWDWHPHQW�PXVW�PDWFK�WKH
�� ���DGGUHVV�VXEPLWWHG�ZLWK�WKHLU�DEVHQWHH�EDOORW"
�� �������$���<HV��WKDW
V�D�UXOH�
�� �������4���2ND\���2ND\���:KHQ�\RX�JR�WR�5XOH������,�PHDQ
�� ���WR�5RZ����DSRORJLHV��\RX�VHH�0DUJDUHW�'HO�5LR�
�� �������$���8K�KXK�
�� �������4���$QG�\RX�VHH�WKH�UHDVRQ�UHMHFWHG�VD\V�DGGUHVV
�� ���GRHVQ
W�PDWFK�
�� �������$���5LJKW�
�� �������4���&DQ�\RX�H[SODLQ�ZKDW�DGGUHVV�GRHVQ
W�PDWFK�LQ

3DJH����
� ���WKH����LQ�FRQQHFWLRQ�ZLWK�GLVTXDOLI\LQJ�DEVHQWHH
� ���EDOORWV"
� �������$���1RW�ZLWKRXW�WKH�LQIRUPDWLRQ�LQ�IURQW�RI�PH�
� �������4���2ND\���'R�\RX�NQRZ�ZKHWKHU�DGGUHVV�GRHVQ
W
� ���PDWFK�UHODWHV�WR�WKH�SUHYLRXVO\�ORRNHG�DW�UHDVRQ�ZKLFK
� ���VWDWHV�EDG�DGGUHVV�RQ�YRWHU
V�VWDWHPHQW"
� �������05��:+,7(���2EMHFWLRQ�WR�IRUP��ODFN�RI�IRXQGDWLRQ�
� �������7+(�:,71(66���,�KDYH�QR�LGHD�ZKDW�WKH�EDG�PHDQV�RQ
� ���WKHLU�GHVFULSWLRQ�
�� �������4���%\�0V��0F&DQQ��2ND\���,V�WKHUH�D�GHVLJQDWLRQ
�� ���WKDW�\RX�XVH�LQ�FDQYDVVLQJ�DEVHQWHH�EDOORWV�WR�GHQRWH
�� ���WKDW�D�YRWHU�KDV�DQ�HUURU�UHODWHG�WR�WKHLU�DGGUHVV"
�� �������$���:H�IROORZ�WKH�UXOHV�DQG�UHJXODWLRQV�JLYHQ�WR
�� ���XV�E\�WKH�VWDWH�WKDW�LW
V�ILOOHG�RXW�FRUUHFWO\�
�� �������4���2ND\���2ND\���/RRNLQJ�DW�5RZ���ZH�VHH�&KULVW\
�� ���*LEVRQ�
�� �������$���8K�KXK�
�� �������4���$QG�WKH�UHDVRQ�UHMHFWHG�VD\V�EDG�DGGUHVV�VODVK
�� ���QR�YRWHU�VWDWHPHQW���&DQ�\RX�H[SODLQ�ZKDW�EDG�DGGUHVV
�� ���QR�YRWHU�VWDWHPHQW�PHDQV�LQ�WKLV�FRQWH[W"
�� �������$���1R��,�GRQ
W�NQRZ�ZKDW�EDG�DGGUHVV��ZKDW
�� ���WKH\
UH�UHIHUULQJ�WR���7KH�YRWHU�VWDWHPHQW�,
G�KDYH�WR
�� ���KDYH�WKH�LQIRUPDWLRQ�LQ�IURQW�RI�PH�
�� �������4���$QG�E\�LQIRUPDWLRQ�ZKDW�DUH�\RX�UHIHUULQJ�WR"
�� �������$���7KH�UXOHV�DQG�WKH�SURFHGXUHV�DQG�WKH�ODZV

3DJH����
� ���JLYHQ�WR�XV�E\�WKH�VWDWH�
� �������4���2ND\���,V�LW�SRVVLEOH�IRU�D�YRWHU�WR�KDYH
� ���WKHLU�DEVHQWHH�EDOORW�GLVTXDOLILHG�IRU�PRUH�WKDQ�RQH
� ���UHDVRQ"
� �������$���<HV�
� �������4���$QG�GXULQJ�WKH�SURFHVV�RI�FDQYDVVLQJ�DEVHQWHH
� ���EDOORWV��KRZ�GR�\RX�UHFRUG�D�YRWHU
V�GLVTXDOLILHG
� ���DEVHQWHH�EDOORW"
� �������$���+RZ�GR�,�GR�ZKDW"��,
P�VRUU\�
�� �������4���+RZ�GR�\RX�UHFRUG�D�YRWHU
V�GLVTXDOLILHG
�� ���DEVHQWHH�EDOORW"
�� �������$���:HOO��UHPHPEHU��,�WROG�\RX�WKDW�WKH
�� ���FRRUGLQDWRU�GRHV�WKDW�IRU�RXU�FRXQW\�
�� �������4���2ND\���5RZ����OLVWV�UHDVRQV�UHMHFWHG�IRU�5LFN
�� ���*RLQV�DV�QR�GDWH�RI�ELUWK�RQ�SDSHUZRUN���2ND\���$UH
�� ���\RX�IDPLOLDU�D�UHMHFWLRQ�IRU�KDYLQJ�QR�GDWH�RI�ELUWK
�� ���RQ�D�YRWHU
V�YRWHU�VWDWHPHQW�RU�DEVHQWHH�EDOORW
�� ���VXEPLVVLRQ"
�� �������$���$P�,����,�DP�QRW�IDPLOLDU���,
YH�MXVW�KDG�WKH
�� ���ELUWKGD\V�QRW�PDWFK���1R�ELUWKGD\��DV�,�VD\��,�KDYH
�� ���QRW�VHHQ�WKDW�
�� �������4���:KHQ�\RX�VD\�WKH�ELUWKGD\V�GRQ
W�PDWFK��FDQ
�� ���\RX�EH�PRUH�VSHFLILF�DV�WR�ZKDW�WKH�PLVPDWFK�LV�RQ
�� ���ZKLFK�GRFXPHQWV"
�� �������$���7KH�YRWHU
V�VWDWHPHQW�DQG�WKH�,'�JLYHQ�LQ�WKH

����3DJHV����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���SDFNHW�,�JXHVV�\RX�FRXOG�FDOO�LW��,�GRQ
W�NQRZ�WKH
� ���FRUUHFW�WHUPLQRORJ\��WKH\�KDYH�WR�PDWFK�
� �������4���2ND\���$QG�ZKHQ�WKH�SHUVRQ�FDQYDVVLQJ�WKH
� ���DEVHQWHH�EDOORW�LQGLFDWHV�WKDW�WKHUH�LV�D�SRWHQWLDO
� ���HUURU�EHWZHHQ�D�GDWH�RI�ELUWK�PLVPDWFK���
� �������$���8K�KXK��ULJKW�
� �������4������GR�\RX�PDNH�D�IXUWKHU�GHWHUPLQDWLRQ�RQ
� ���ZKHWKHU�WKH�YROXQWHHU
V�DVVHVVPHQW�LV�FRUUHFW"
� �������$���<HV���7KH\����WKH\�FDOO�XV��\RX�NQRZ��ZH
UH
�� ���VLWWLQJ�ULJKW�WKHUH��WKH\�UDLVH�WKHLU�KDQG��ZH�FRPH
�� ���ORRN�DW�LW�DV�D�JURXS��LW
V�SXW�LQ�SURYLVLRQDO�
�� �������4���2ND\���+DV�WKHUH�EHHQ�DQ�LQVWDQFH�ZKHUH�D
�� ���YROXQWHHU�KDV�IODJJHG�D�SRWHQWLDO�HUURU�GXULQJ�WKH
�� ���FDQYDVVLQJ�RI�WKH�DEVHQWHH�EDOORWV�DQG�\RX�KDYH
�� ���GLVDJUHHG�ZLWK�WKH�YROXQWHHU�RU�WKH�FOHUN
V
�� ���FKDUDFWHUL]DWLRQ�RI�WKH�SRWHQWLDO�HUURU"
�� �������$���'LVDJUHHG��QR���:H�SXW�LW�LQ�SURYLVLRQDO�DQG
�� ���ORRN�DW�LW�DW�DQRWKHU�WLPH�DV�D�FRPPLVVLRQ�JURXS�
�� �������4���2ND\��5RZ����OLVWV�QR�DGGUHVV�RQ�YRWHU
�� ���VWDWHPHQW���,W
V�YRWHU�7RPP\�*ROGHQ���$UH�\RX�IDPLOLDU
�� ���ZLWK�WKLV�GHVLJQDWLRQ��QR�DGGUHVV���
�� �������$���1R�
�� �������4������RQ�YRWHU�VWDWHPHQW"
�� �������$���1R�DGGUHVV���,
YH�QHYHU�VHHQ�WKDW�,�GRQ
W
�� ���WKLQN���,�GRQ
W�WKLQN�,�KDYH���,�FDQ
W�UHFDOO�LI�,

3DJH����
� ���KDYH���:H
YH�ORRNHG�DW�VR�PDQ\��EXW�,����,�GRQ
W�WKLQN
� ���VR�
� �������4���:KHQ�\RX�VD\�\RX�GRQ
W�WKLQN�\RX
YH�VHHQ�LW�
� ���FDQ�\RX�VSHFLI\�ZKHWKHU�\RX
UH�UHIHUULQJ�WR�\RX
� ���KDYHQ
W�VHHQ�LW�DV�DQ�HUURU�LQ�RQH�RI�WKH�EDOORWV�\RX
� ���UHYLHZHG�RU�DUH�\RX�QRW�IDPLOLDU�ZLWK�WKH�GHVLJQDWLRQ
� ���DV�EHLQJ�D�UHDVRQ�ZK\�D�YRWHU
V���
� �������$���1R��QR��\HDK��,�MXVW�KDYHQ
W�VHHQ�LW���,
� ���GRQ
W����,�GRQ
W����WKH\
YH�DOZD\V�SXW�DQ�DGGUHVV�
�� �������4���2ND\�
�� �������$���%XW�,����EXW�VHH��,
YH�MXVW�EHHQ�WKHUH�D�\HDU
�� ���DQG�D�KDOI��VR�,�GRQ
W�NQRZ�
�� �������4���2ND\���<RX�KDYHQ
W�VHHQ�LW���&DQ�\RX�GHVFULEH
�� ���ZKDW�WKDW�ZRXOG�UHIHU�WR��QR�DGGUHVV�RQ�YRWHU
�� ���VWDWHPHQW"
�� �������$���,�JXHVV�WKHUH
V�QR�DGGUHVV�ZKHUH�LW�VD\V
�� ���DGGUHVV���,�GRQ
W�NQRZ���,�PHDQ��WKDW
V�MXVW
�� ���FRPPRQVHQVH�WR�PH�
�� �������4���2ND\���*RLQJ�WR�5RZ����ZH�VHH�WKH�UHMHFWLRQ
�� ���OLVWHG�DV�RQ�OLVW�WZLFH��GXSOLFDWH���'R�\RX�NQRZ�ZKDW
�� ���OLVW�LV�UHIHUUHG�WR�KHUH"
�� �������$���,
P�VXUH�LW
V�WKH����WKH�OLVW�IRU�WKH�FRXQW\�
�� ���,�GRQ
W�NQRZ�ZKDW�WKH�FRUUHFW�WHUPLQRORJ\�LV��EXW
�� ���HYHU\RQH�LQ�WKH�FRXQW\�WKDW
V�D�UHJLVWHUHG�YRWHU�LQ
�� ���WKDW�FRXQW\�LV�RQ�WKH�OLVW�LQ�WKH�FOHUN
V�RIILFH�,

3DJH����
� ���DVVXPH���,�GRQ
W�NQRZ�H[DFWO\�WHFKQLFDOLWLHV�
� �������4���'R�\RX�NQRZ�KRZ�WKH�OLVW�LV�XVHG"
� �������$���8VHG���,�GRQ
W�NQRZ�ZKDW�\RX�PHDQ�E\�WKDW�
� �������4���<RX�H[SODLQHG�LW�ZDV�D�OLVW�RI�UHJLVWHUHG
� ���YRWHUV�
� �������$���5LJKW���6XUH�
� �������4���$UH�\RX�IDPLOLDU�ZLWK�KRZ�WKH�FRXQW\�XVHV
� ���WKDW��WKDW�OLVW�LQ�FRQQHFWLRQ�ZLWK�FDQYDVVLQJ�DEVHQWHH
� ���EDOORWV�RU�WKH�SURFHVV�RI�FDQYDVVLQJ�DEVHQWHH�EDOORWV"
�� �������$���:HOO��\RX�KDYH�WR�EH�D�UHJLVWHUHG�YRWHU�LQ
�� ���WKDW�FRXQW\�WR�\RXU����IRU�\RXU�YRWH�WR�FRXQW���,
�� ���GRQ
W�NQRZ�ZKDW�HOVH����LV�WKDW�ZKDW�\RX
UH�DVNLQJ"
�� �������4���6R�GR�\RX�NQRZ�ZKDW�LW�ZRXOG�PHDQ�LI�D�YRWHU
V
�� ���DEVHQWHH�EDOORW�ZDV�UHMHFWHG�DV�EHLQJ�D�GXSOLFDWH�RQ
�� ���WKDW�OLVW"
�� �������$���,W�PHDQV��,
P�DVVXPLQJ��,�GRQ
W�NQRZ��,�JXHVV
�� ���WKHLU�QDPH�ZDV�RQ�WKHUH�WZLFH�
�� �������4���2ND\�
�� �������$���%XW�,�GRQ
W�NQRZ���,
P�MXVW�XVLQJ�WKH�ZRUG
�� ���GXSOLFDWH���,�KDYH�QR����,�UHDOO\�GRQ
W�NQRZ�
�� �������4���2ND\���+DYH�\RX�VHHQ�DQ\�LVVXH�ZLWK�WKHUH
�� ���EHLQJ�D�GXSOLFDWH�LQ�\RXU�H[SHULHQFH�RI�UHYLHZLQJ�RU
�� ���FDQYDVVLQJ�DEVHQWHH�EDOORWV"
�� �������$���1R��,�GRQ
W�WKLQN�,
YH�VHHQ�LW���,
YH�VHHQ
�� ���VRPHZKHUH�ZKHUH�WKH\�JRW�DQ�DEVHQWHH�EDOORW�DQG�WKH\

3DJH����
� ���VKRZHG�XS�DW�WKH�SROOV�WR�YRWH���,
YH�VHHQ�WKDW���,V
� ���WKDW�ZKDW�\RX
UH�VD\LQJ"
� �������4���,
P����,
P�DVNLQJ�\RX�ZKDW�\RX
YH�VHHQ�LQ�\RXU
� ���H[SHULHQFH�
� �������$���<HDK��,
YH�VHHQ�WKDW���,
YH�VHHQ�WKDW�D�FRXSOH
� ���WLPHV�ZKHUH�WKH�SHUVRQ�FRPH��\RX�NQRZ��YRWH��VKRZV�XS
� ���WR�YRWH�DW�WKH�SROO�EXW�WKH\����LW����ZKHQ�\RX����ZKHQ
� ���WKH\�SXOO�XS��WKH�SROO�ZRUNHUV�WKH\�SXOO�XS�WKHLU
� ���QDPH���,I�WKH\����LI�WKH\�ZHUH�VHQW�RXW�E\�WKH�FOHUN
�� ���DQ�DEVHQWHH��\RX�NQRZ��IRUPV�DQG�HYHU\WKLQJ�DQG�D
�� ���EDOORW��LW�ZRXOG�VKRZ�XS�E\�WKHLU�QDPH�DQG�WKHQ�WKH\
�� ���FDQ
W�JR�YRWH�DW�WKH�SROOV���6R�,�KDYH�VHHQ�WKDW�D
�� ���FRXSOH�WLPHV�
�� �������4���2ND\�
�� �������$���$QG�,
P�QRW�VXUH�ZKDW�WKH\�GR���,�GRQ
W�NQRZ�
�� ���,
P�JXHVVLQJ�WKH\�OHW�WKHP�YRWH�SURYLVLRQDO��WKH�SROO
�� ���ZRUNHU��EHFDXVH�WKH\�FDQ
W�UHYLHZ�VWXII�OLNH�WKDW�DQG
�� ���WKHQ����DQG�WKHQ�ZH�ORRN�DW�LW�DJDLQ�DQG�WKH\���
�� ���WKH\
UH�QRW�JRLQJ�WR�JHW�WR�YRWH�WZLFH���<RX�NQRZ�ZKDW
�� ���,
P�VD\LQJ"
�� �������4���,Q�WKH�LQVWDQFH�RI�D�YRWHU�VKRZLQJ�XS�WZLFH
�� ���DQG�WKDW�WKH\�VXEPLW�D�UHTXHVW�IRU�DQ�DEVHQWHH�EDOORW
�� ���DQG�WKHQ�VKRZHG�XS�DW�WKH�SROOV���
�� �������$���8K�KXK�
�� �������4������LV�WKDW�D�VLWXDWLRQ�WKDW�\RX�VDZ�LQ�WKH

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���PRVW�UHFHQW������JHQHUDO�HOHFWLRQ"
� �������$���,�FDQ
W�UHPHPEHU���,W
V�NLQG�RI�DOO�UXQ
� ���WRJHWKHU���,
P�QRW�VXUH�LI�LW�ZDV�WKLV�RQH�RU�WKH�ODVW
� ���RQH��VR�,�GRQ
W�NQRZ���%XW�,�KDYH�VHHQ�WKDW�MXVW�D
� ���FRXSOH�WLPHV�
� �������4���2ND\���$QG�WR�FODULI\��,�GRQ
W�NQRZ�LI�,�DVNHG
� ���WKLV�EHIRUH��EXW�,�NQRZ�\RX�DWWHQGHG�DQG�\RX�ZHUH
� ���LQYROYHG�LQ�WKH�FDQYDVVLQJ�RI�DEVHQWHH�EDOORWV�IRU�WKH
� ���PRVW�UHFHQW������JHQHUDO�HOHFWLRQ���:KDW�RWKHU
�� ���HOHFWLRQV�ZHUH�\RX�LQYROYHG�LQ�WKH�SURFHVV�RI
�� ���FDQYDVVLQJ�JR�DEVHQWHH�EDOORWV"
�� �������$���:HOO��IRU�RXU�FRXQW\�LW�ZDV�MXVW��\RX�NQRZ�
�� ���VPDOO�WKLQJV��\RX�NQRZ��VRPH�VFKRRO�ERDUG��WKLQJV�OLNH
�� ���WKDW���,�KDYHQ
W�EHHQ�WKHUH�WKDW�ORQJ���6R�WKH�RWKHU
�� ���WZR�FRPPLVVLRQHUV�WKHUH�ZHUH�KDYH�EHHQ�WKHUH�\HDUV�DQG
�� ���VR�,�MXVW�ZDWFKHG�ZKDW�WKH\�GLG�
�� �������4���'R�\RX�UHFDOO�ZKHQ�WKH�VFKRRO�ERDUG�HOHFWLRQ
�� ���ZDV�WKDW�\RX�SDUWLFLSDWHG�LQ"
�� �������$���<HDK��,
P�VRUU\��,�FDQ
W�UHPHPEHU�WKH�H[DFW
�� ���GDWH�
�� �������4���2ND\���%XW�\RX�UHFDOO�WKDW�LW�ZDV�GXULQJ�\RXU
�� ���WLPH�DV�D�FRPPLVVLRQHU"
�� �������$���<HV��\HV��\HV�
�� �������4���6R�,�VKRXOG����WR�EH�PRUH�VSHFLILF��ZKHQ�\RX
�� ���VWDUWHG�LQ�-DQXDU\�RI�ODVW�\HDU"

3DJH����
� �������$��������
� �������4���5LJKW���2ND\�
� �������$���<HDK��\HV�
� �������4���2ND\���2ND\��JRLQJ�WR�WKH�QH[W�URZ�ZH�VHH
� ���DQRWKHU�DGGUHVV�HUURU���7KH�YRWHU�LV�OLVWHG�DV�6KLUOHH
� ���+XIIPDQ�
� �������$���8K�KXK�
� �������4���$QG�WKH�UHDVRQ�UHMHFWHG�VD\V��ZURQJ�DGGUHVV�
� �����������'R�\RX�NQRZ�ZKDW�ZURQJ�DGGUHVV�FRXOG�PHDQ�LQ
�� ���WKH�FRQWH[W�RI�GLVTXDOLI\LQJ�DQ�DEVHQWHH�EDOORW"
�� �������$���1R��,�GRQ
W�NQRZ���,�GRQ
W�NQRZ�LI�WKDW����,
�� ���GRQ
W�NQRZ�ZKDW�WKH\�PHDQ�E\�ZURQJ�DGGUHVV���,
P
�� ���VRUU\�
�� �������4���,I�WKHUH
V�DQ�DGGUHVV�OLVWHG�RQ�D�YRWHU
V
�� ���YRWHU�VWDWHPHQW���
�� �������$���8K�KXK�
�� �������4������DQG�WKDW�DGGUHVV�GRHV�QRW�PDWFK�WKH�DGGUHVV
�� ���OLVWHG�RQ�WKHLU�,'�LQ�WKHLU�DEVHQWHH�EDOORW
�� ���VXEPLVVLRQ��ZRXOG�WKDW�EDOORW�EH�GLVTXDOLILHG�IRU�DQ\
�� ���UHDVRQ"
�� �������$���1R���7KH�DGGUHVV�RQ�WKH�,'�GRHV�QRW�KDYH�WR
�� ���PDWFK�
�� �������4���2ND\�
�� �������$���,Q�FDVH��\RX�NQRZ��OLNH�,�VDLG��LI�VRPHRQH
�� ���MXVW�JRW�LQ�D�QXUVLQJ�KRPH�RU�VRPHWKLQJ�OLNH�WKDW�

3DJH����
� ���$QG�WKHQ�WKH\
G�KDYH�D�EHDUHU�VD\LQJ��\HV��WKLV�LV�VR
� ���DQG�VR�IURP�WKLV�QXUVLQJ�KRPH�
� �������4���2ND\���2ND\���6R��MXVW�WR�FODULI\�JRLQJ�EDFN
� ���EHFDXVH�ZH�GLVFXVVHG�HDUOLHU�5RZ���ZKHUH�\RX�VHH�LW
� ���VD\V�DGGUHVV�GRHVQ
W�PDWFK�
� �������$���8K�KXK�
� �������4���$UH�\RX����DUH�\RX�IDPLOLDU�ZLWK�DQ\�UHDVRQ
� ���ZK\�DQ�DEVHQW����D�YRWHU
V�DEVHQWHH�EDOORW�ZRXOG�EH
� ���GLVTXDOLILHG�IRU�QRW�KDYLQJ�D�PDWFKLQJ�DGGUHVV�IRU�DQ\
�� ���UHDVRQ"
�� �������$���<HDK��,
P�QRW�VXUH���,
G�KDYH�WR�KDYH�WKH
�� ���UXOHV�DQG�SURFHGXUHV�LQ�IURQW�RI�PH�
�� �������4���2ND\���,Q�WKH�PRVW�UHFHQW������JHQHUDO
�� ���HOHFWLRQ��GR�\RX�UHFDOO�WKHUH�EHLQJ�DQ\�UHMHFWLRQ�RI
�� ���DEVHQWHH�EDOORWV�IRU�KDYLQJ�DQ�DGGUHVV�WKDW�GRHV�QRW
�� ���PDWFK"
�� �������$���,�FDQ
W�UHFDOO���,
P�VRUU\�
�� �������4���,I�\RX�JR�WR�5RZ����\RX
OO�VHH�WKDW�LW�VD\V
�� ���XQVLJQHG�YRWHU�VWDWHPHQW���7KLV�LV�YRWHU�0DULO\Q�/DZ�
�� ���$UH�\RX�IDPLOLDU�ZLWK�D�UHMHFWLRQ�UHDVRQ�IRU�DQ
�� ���XQVLJQHG�YRWHU�VWDWHPHQW"
�� �������$���$P�,�DZDUH�RI�LW"��<HV��WKH\�KDYH�WR�VLJQ�LW�
�� �������4���2ND\��,
OO�UHSKUDVH�WKH�TXHVWLRQ���&DQ�\RX
�� ���GHVFULEH����FDQ�\RX�GHVFULEH�ZKDW�DQ�XQVLJQHG�YRWHU
�� ���VWDWHPHQW�LV�LQ�WKLV�FRQWH[W"

3DJH����
� �������$���1RW�ZLWKRXW�WKH�UXOHV�DQG�SURFHGXUHV�LQ�IURQW
� ���RI�PH�
� �������4���2ND\���,Q�\RXU�H[SHULHQFH�LQ�FDQYDVVLQJ
� ���DEVHQWHH�EDOORWV�LQ�WKH�PRVW�UHFHQW������JHQHUDO
� ���HOHFWLRQ��ZHUH�WKHUH�DQ\�DEVHQWHH�EDOORWV�WKDW�ZHUH
� ���GLVTXDOLILHG�IRU�KDYLQJ�DQ�XQVLJQHG�YRWHU�VWDWHPHQW"
� �������$���,�FDQ
W�UHFDOO���,�GRQ
W�WKLQN�VR���,�FDQ
W
� ���UHFDOO���6RUU\�
� �������4���,V�KDYLQJ�DQ�XQVLJQHG�YRWHU�VWDWHPHQW�D�UHDVRQ
�� ���IRU�UHMHFWLRQ�RI�DQ�DEVHQWHH�EDOORW"
�� �������$���,
P�QRW�VXUH�ZLWKRXW�P\�UXOHV�LQ�IURQW�RI�PH�
�� �������4���2ND\���2ND\���)RU�5RZ����MXVW�EHORZ��,
OO
�� ���VFUROO�GRZQ�VR�\RX�FDQ�VHH��LW�OLVWV�$OO\VRQ�0RXOWRQ
�� ���DQG�WKH�UHDVRQ�IRU�UHMHFWLRQ�VWDWHV��SRVW�RIILFH�ER[
�� ���QR�FRXQW�
�� �������$���&RUUHFW�
�� �������4���&DQ�\RX�H[SODLQ�ZKDW�SRVW�RIILFH�ER[�QR�FRXQW
�� ���ZRXOG�PHDQ�LQ�WKH�FRQWH[W�RI�UHMHFWLQJ�DQ�DEVHQWHH
�� ���EDOORW�RU�GLVTXDOLI\LQJ�DQ�DEVHQWHH�EDOORW"
�� �������$���<RX�FDQQRW����\RX�FDQQRW�KDYH�WKH�SRVW�RIILFH
�� ���DGGUHVV�RQ�WKH�YRWHU�VWDWHPHQW�
�� �������4���2ND\���'LG�\RX�VHH�DQ\�LQVWDQFHV�RI�KDYH����RI
�� ���D�YRWHU�KDYLQJ�WKH�SRVW�RIILFH
V�DGGUHVV�RQ�WKHLU
�� ���YRWHU�VWDWHPHQW�LQ�WKH�PRVW�UHFHQW������JHQHUDO
�� ���HOHFWLRQ"

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� �������$���,�FDQ
W�UHFDOO���,W
V�EHHQ�WKLV�RQH�RU�WKH�RQH
� ���EHIRUH���,�FDQ
W�UHFDOO���,
P�VRUU\�
� �������4���2ND\���)RU�5RZ����ZH�VHH�YRWHU�.\OH�1HYHOV�DQG
� ���WKH�UHDVRQ�IRU�UHMHFWLRQ�VD\V�QR�EDOORW�LQVLGH�
� �������$���5LJKW�
� �������4���&DQ�\RX�H[SODLQ�ZKDW�QR�EDOORW�LQVLGH�PHDQV�LQ
� ���WKH�FRQWH[W�RI�UHMHFWLQJ�RU�GLVTXDOLI\LQJ�DQ�DEVHQWHH
� ���EDOORW"
� �������$���1R�EDOORW�ZDV�LQ�WKH�IROGHU��\RX�NQRZ��ZLWK
�� ���WKHLU�YRWHU�VWDWHPHQW���7KH\�GLGQ
W�KDYH�D�EDOORW�LQ
�� ���WKHUH���7KH\�PLJKW�KDYH�WKH�YRWHU�VWDWHPHQW�DQG�PLJKW
�� ���KDYH�WKH�,'��EXW�IRU�VRPH�UHDVRQ�WKH\�GLGQ
W�SXW�WKHLU
�� ���EDOORW�LQ�WKH�VHDOHG�HQYHORSH�RU�LQ�WKHUH��SHULRG���6R
�� ���\RX�FDQ
W�FRXQW�WKH�YRWH�
�� �������4���2ND\���,Q�WKH�PRVW�UHFHQW������JHQHUDO
�� ���HOHFWLRQ�GR�\RX�UHFDOO�DQ\�LQVWDQFHV�RI�UHMHFWLQJ�DQ
�� ���DEVHQWHH�EDOORW�IRU�KDYLQJ�QR�EDOORW�LQVLGH�RI�WKH���
�� �������$���,�FDQ
W�UHFDOO�
�� �������4���2ND\���*RLQJ�GRZQ�WR�5RZ����ZH�VHH�WKH�EODQN
�� ���YRWHU�VWDWHPHQW�UHDVRQ�IRU�YRWHU�0HOED�3DUKDP�
�� �������$���8K�KXK�
�� �������4���&DQ�\RX�H[SODLQ�ZKDW�EODQN�YRWHU�VWDWHPHQW
�� ���PHDQV�LQ�WKH�FRQWH[W�RI�GLVTXDOLI\LQJ�DQ�DEVHQWHH
�� ���EDOORW"
�� �������$���,�GRQ
W�NQRZ�ZKDW�WKH\�PHDQ�E\�WKDW��EXW�WKDW

3DJH����
� ���ZRXOG�PHDQ�LQ�RXU�FRXQW\�WKDW�LW
V�QRW�ILOOHG�RXW�
� ���7KH\�SXW�LW�EDFN�LQ�WKHUH�EXW�\RX�KDYH�WR�ILOO�LW�RXW�
� �������4���2ND\���5RZ����OLVWV�UHDVRQ�UHMHFWHG�DV�EDG
� ���DGGUHVV��IRUP�LQFRPSOHWH�IRU�YRWHU�/HVLD�6FKDOVNL�
� ���$UH�\RX�IDPLOLDU����,
OO�UHSKUDVH�
� �����������&DQ�\RX�H[SODLQ�ZKDW�WKDW�DGGUHVV�VODVK�IRUP
� ���LQFRPSOHWH�PHDQV�LQ�WKH�FRQWH[W�RI�GLVTXDOLI\LQJ�DQ
� ���DEVHQWHH�EDOORW"
� �������$���1R���,
P�VRUU\�
�� �������4���,V�KDYLQJ�DQ�LQFRPSOHWH�YRWHU�IRUP�D�UHDVRQ
�� ���IRU�GLVTXDOLI\LQJ�DQ�DEVHQWHH�EDOORW"
�� �������$���:HOO��WKHUH�LV�D�ER[�LQ�WKHUH�WKDW�VD\V�WKLV
�� ���KDV�WR�EH�FRPSOHWHG���6R�\HV��LI�\RX�GRQ
W�FRPSOHWH�
�� ���FRPSOHWH�WKDW�DQG�WKHQ��\HV��WKDW�ZLOO�EH�D
�� ���SURYLVLRQDO�
�� �������4���2ND\���,Q�5RZ����ZH�VHH�-DPHV�6QLGHU�DQG�WKH
�� ���UHDVRQ�IRU�UHMHFWLRQ�VD\V��QR�,'�RQ�YRWHU�VWDWHPHQW�
�� �������$���5LJKW�
�� �������4���&DQ�\RX�H[SODLQ�ZKDW�QR�,'�RQ�YRWHU�VWDWHPHQW
�� ���PHDQV�LQ�WKH�FRQWH[W�RI�GLVTXDOLI\LQJ�DQ�DEVHQWHH
�� ���EDOORW"
�� �������$���:HOO��DQ�DEVHQWHH�\RX�KDYH�WR�VHQG�D�SKRWRFRS\
�� ���RI�\RXU�,'��VR�WKDW�ZRXOG�PHDQ�WKDW�LW�ZDVQ
W�LQ
�� ���WKHUH���7KHQ�WKDW����WKDW�SHUVRQ��\RX�NQRZ��IRUP�DQG
�� ���WKHLU�EDOORW��LI�LW�ZDV�LQ�WKHUH��VRPHWLPHV�WKH\�GRQ
W

3DJH����
� ���SXW�LW�LQ�WKHUH�EHOLHYH�LW�RU�QRW��WKHQ�WKDW�ZRXOG
� ���VWLOO�VHDOHG�DQG�FRXQWHG�DV�D�SURYLVLRQDO���7KH\�ZRXOG
� ���EH�QRWLILHG�E\�WKH�FOHUN��ZKLFK�,�VDLG�EHIRUH��DQG
� ���WKHQ�WKH\�FRXOG�FRPH�DQG�VKRZ�WKHLU�,'�RQ�WKH�0RQGD\
� ���DIWHU�EXW�WKH\�QHYHU�GR�
� �������4���6RUU\��,�MXVW�ZDQW�WR�PDNH�VXUH�,����,�KHDUG
� ���ZKDW�\RX�VDLG��\RXU�YROXPH�ZDV�JRLQJ�GRZQ���:KHQ
� ���\RX���
� �������$���,
P�VRUU\�
�� �������4���:KHQ�\RX����DERXW�ZKHQ�D�YRWHU�VXEPLWV�DQ
�� ���DEVHQWHH�EDOORW�WKH\
UH�UHTXLUHG�WR�SODFH�D�FRS\�RI
�� ���WKHLU�,'�LQ�WKH�VXEPLVVLRQ"
�� �������$���&RUUHFW�
�� �������4���6R��ORRNLQJ�DW�5RZ����RQ�WKLV���
�� �������$���8K�KXK�
�� �������4������GRFXPHQW�ZKHUH�LW�VD\V���
�� �������$���8K�KXK�
�� �������4������UHDVRQ�IRU�UHMHFWLRQ�ZDV�QR�,'�RQ�YRWHU
�� ���VWDWHPHQW��FDQ�\RX�H[SODLQ��DQG�DSRORJLHV��\RX�PD\
�� ���KDYH�MXVW�GRQH�VR��EXW�FDQ�\RX�H[SODLQ�KRZ�WKDW
�� ���GLIIHUV�IURP�WKH�UHTXLUHPHQW�RI�KDYLQJ�D�FRS\�RI�WKH
�� ���,'���
�� �������$���<HDK��,�GRQ
W�NQRZ���,
P�VRUU\��,
P�VRUU\�WR
�� ���WDON�RYHU�\RX���1R��,�GRQ
W�NQRZ�WKDW���,�GRQ
W�NQRZ�
�� �������4���2ND\�

3DJH����
� �������$���$OO�,�NQRZ�LV�WKDW����WKDW�WKH�,'�FRS\�KDV�WR
� ���EH�LQ�WKHUH���,�GRQ
W�NQRZ�ZKDW�WKH\�PHDQ�E\�WKDW�
� ���,
P�VRUU\�
� �������4���,�VHH�ZKDW�\RX
UH�VD\LQJ���2ND\�
� �������$���<HDK��\HDK�
� �������4���2ND\���$OO�ULJKW���5RZ�������P\�DSRORJLHV��QRW
� ���5RZ������)LIW\�WKUHH��5RZ����LV�IRU�YRWHU�6DQGUD
� ���7XUQHU�DQG�WKH�UHDVRQ�IRU�UHMHFWLRQ�VWDWHV�QR�YRWHU
� ���VWDWHPHQW�VODVK�QR�,'�
�� �������$���&RUUHFW�
�� �������4���6R�WKLV�DSSHDUV�WR�EH�YHU\�VLPLODU��EXW
�� ���,
OO����,
OO�OHW�\RX�H[SODLQ���&DQ�\RX�H[SODLQ�ZKDW�QR
�� ���YRWHU�VWDWHPHQW��QR����VODVK�QR�,'�ZRXOG�PHDQ�LQ�WKH
�� ���FRQWH[W�RI�GLVTXDOLI\LQJ�DQ�DEVHQWHH�EDOORW"
�� �������$���<HDK��VKH����VKH�GLGQ
W�SXW�KHU�YRWHU
�� ���VWDWHPHQW�LQ�WKHUH���7KDW�KDV�WR�EH�ILOOHG�RXW���,
�� ���PHDQ��\RX�FDQ
W�FRPSDUH�DGGUHVV��QDPH�RU�DQ\WKLQJ�DQG
�� ���WKHQ�VKH�GLGQ
W�HYHQ�SXW�KHU�,'�LQ�WKHUH���6R�,�GRQ
W
�� ���HYHQ�NQRZ����,�JXHVV�VKH�SXW�KHU�EDOORW�LQ�WKHUH�ZLWK
�� ���WKH�QDPH�RQ�WKH�RXWVLGH�RI�WKH�HQYHORSH�
�� �������4���2ND\�
�� �������$���6R�\RX�FDQ
W�FRXQW�WKDW�EHFDXVH�E\�WKH�UXOHV
�� ���\RX�KDYH�WR�YHULI\�WKH�SHUVRQ�
�� �������4���,Q�FDQYDVVLQJ�DEVHQWHH�EDOORWV��ZKR�LV
�� ���UHVSRQVLEOH�IRU�PDNLQJ�WKH�ZULWWHQ�UHFRUG�RI�ZK\�DQ

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���DEVHQWHH�EDOORW�ZDV�GLVTXDOLILHG"
� �������05��:+,7(���2EMHFWLRQ�
� �������7+(�:,71(66���:HOO��,
YH�VDLG�DW�OHDVW�IRXU�RU
� ���ILYH�WLPHV���2XU�FRRUGLQDWRU�GRHV�WKDW���,�GRQ
W�NQRZ
� ���DERXW�RWKHU�FRXQWLHV�
� �������4����%\�0V��0F&DQQ��,V�WKH�FRRUGLQDWRU�SURYLGHG
� ���ZLWK�VSHFLILF�FRGHV�RU�QRWDWLRQV�WR�PDNH�WKDW
� ���UHFRUGLQJ"
� �������$���,�GRQ
W�NQRZ���7KDW
V�IRU����WKH�FRRUGLQDWRU
�� ���GRHV�WKDW�
�� �������4���2ND\���2ND\���/RRNLQJ�DW�5RZ�����ZH�VHH�$QJHOD
�� ���8SFKXUFK�DQG�WKH�UHDVRQ�IRU�UHMHFWLRQ�ZDV�QR�RQ�EHDUHU
�� ���OLVW���&DQ�\RX�H[SODLQ�ZKDW�QR�RQ�EHDUHU�OLVW�PHDQV�LQ
�� ���WKH�FRQWH[W�RI�GLVTXDOLI\LQJ�DQ�DEVHQWHH�EDOORW"
�� �������$���,�GRQ
W�NQRZ�ZKDW�WKDW����ZKDW�WKH\�PHDQ�E\
�� ���WKDW��QR�
�� �������4���$QG�,�VKRXOG�FODULI\�IRU�WKH�UHFRUG��LW�VD\V�
�� ���QR����\HDK��QR�RQ�EHDUHU�OLVW���$QG�\RXU�DQVZHU�LV
�� ���WKDW�\RX�GRQ
W����\RX�GRQ
W�NQRZ"
�� �������$���,�GRQ
W�NQRZ�ZKDW�WKH\�PHDQ�E\�WKDW�
�� �������4���2ND\���2ND\���5RZ����IRU�YRWHU�-RQLWKDQ
�� ���9DQVFR\��WKH�UHDVRQ�IRU�UHMHFWLRQ�LV�OLVWHG�DV�DGGUHVV
�� ���DQG�GDWH�RI�ELUWK�WR�QRW�PDWFK���,V�WKHUH�D
�� ���UHTXLUHPHQW����,
OO�UHSKUDVH�
�� �����������'R�\RX�NQRZ�ZKDW�DGGUHVV�DQG�GDWH�RI�ELUWK�GR

3DJH����
� ���QRW�PDWFK�UHIHU�WR�LQ�WKH�FRQWH[W�RI�GLVTXDOLI\LQJ�DQ
� ���DEVHQWHH�EDOORW"
� �������$���1R��QRW�XQOHVV�,�KDYH�LW�LQ�IURQW�RI�PH�
� �������4���2ND\���2ND\���$QG�5RZ����OLVWV�IRU�WKH�YRWHU
� ���-HUU\�:DOWHUV�QR�,'��ZURQJ�DGGUHVV���$QG�FDQ�\RX
� ���H[SODLQ�ZKDW�QR�,'��ZURQJ�DGGUHVV�PHDQV�LQ�WKH�FRQWH[W
� ���RI�GLVTXDOLI\LQJ�DQ�DEVHQWHH�EDOORW"
� �������$���:HOO��,�PHDQ��QR�,'�LV�VHOI�H[SODQDWRU\���,W
� ���ZDVQ
W�LQ�WKHUH���:H�WDONHG�DERXW�WKDW�PDQ\�WLPHV�
�� ���:URQJ�DGGUHVV��,�GRQ
W�NQRZ�WKHLU�GHVFULSWLRQV��VR
�� ���,����,
P�QRW����,�GRQ
W�NQRZ�ZKDW�WKH\�PHDQ�E\�WKDW�
�� �������4���2ND\���,
P�JRLQJ�WR�VKRZ�([KLELW���
�� �������06��0F&$11���6R��&DUD�2UWL]��LI�\RX�FRXOG�SOHDVH
�� ���VHQG�WKDW�WR�FRXQVHO�QRZ�
�� �������06��257,=���,
YH�MXVW�VHQW�WKDW�WR�FRXQVHO�
�� �������06��0F&$11���7KDQN�\RX�
�� �������05��:+,7(���,�WKRXJKW�ZH�KDG�VHHQ�WKLV�GRFXPHQW
�� ���SUHYLRXVO\�
�� �������7+(�:,71(66���:H�KDYH�
�� �������05��:+,7(���2ND\�
�� �������06��0F&$11���<HV���<HDK��WKDW
V�P\�DSRORJLHV���6R
�� ���ZH
OO�KDYH�WR����ZH�FDQ�IL[�WKH�H[KLELW�RQFH�,
P
�� ���ILQLVKHG�ZLWK�TXHVWLRQLQJ�
�� �������05��:+,7(���3DUGRQ�PH"
�� �������05��026/(<���+DV�LW�DOUHDG\�EHHQ�PDUNHG�DV�D

3DJH����
� ���SUHYLRXV�H[KLELW�QXPEHU"
� �������06��0F&$11���<HDK��,�MXVW�QRWHG�IRU�WKH�UHFRUG
� ���WKDW�ZH�FDQ�PDUN�LW����LW�ZDV�SUHYLRXVO\�PDUNHG�,
� ���EHOLHYH�DV�H[KLELW���
� �������05��:+,7(���7ZR�RU�WKUHH�
� �������06��0F&$11���<HDK���<HDK��LW�ZDV�SUHYLRXVO\�PDUNHG
� ���DV�([KLELW�����6R�ZH�FRXOG�SOHDVH�MXVW�JR�EDFN�WR
� ���([KLELW���IRU�RQ�WKH�UHFRUG�
� �������4����%\�0V��0F&DQQ��2ND\���&RPPLVVLRQHU�*HDQ��,
P
�� ���VKRZLQJ�\RX�D�GRFXPHQW�WKDW�LV�ODEHOHG�RU�WLWOHG
�� ���&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�3URFHGXUHV
�� ���0DQXDO���$QG�LW�LV�D������HGLWLRQ�SUHSDUHG�E\�WKH
�� ���VWDWH�ERDUG�RI�HOHFWLRQ�FRPPLVVLRQHUV���&DQ�\RX�VHH
�� ���WKH�GRFXPHQW"
�� �������$���8K�KXK��\HV�
�� �������4���'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
�� �������$���,�GRQ
W�NQRZ���,W
V�EHHQ�D�ZKLOH�VLQFH�,�KDG
�� ���WKH�WUDLQLQJ�
�� �������4���2ND\�
�� �������$���,�GRQ
W�UHPHPEHU�WKH�RXWVLGH�RI�WKH�WKLQJ�
�� �������4���2ND\���-XVW�WR�FODULI\��LV�\RXU�WHVWLPRQ\�WKDW
�� ���\RX�GR�QRW�UHFRJQL]H�WKH�GRFXPHQW�RU�GR�\RX�UHFRJQL]H
�� ���WKH�GRFXPHQW"
�� �������$���,�GRQ
W�NQRZ�
�� �������05��:+,7(���2EMHFWLRQ���

3DJH����
� �������7+(�:,71(66���,�GLG�P\�WUDLQLQJ�LQ�)D\HWWHYLOOH�
� ���VR�,�GRQ
W����LW�VD\V�/LWWOH�5RFN�RQ�LW���,�GRQ
W�NQRZ
� ���LI�)D\HWWHYLOOH�KDG�)D\HWWHYLOOH�DW�WKH�ERWWRP���,
� ���GRQ
W�UHPHPEHU���7KHUH
V�D���
� �������05��:+,7(���2EMHFWLRQ�WR���
� �������4����%\�0V��0F&DQQ��6R�\RX
UH�QRW�VXUH�LI�\RX
� ���UHFRJQL]H�WKLV�GRFXPHQW"
� �������$���,�GRQ
W�NQRZ�
� �������4���2ND\���6R�,�MXVW�ZDQW�WR�EH�FOHDU�RQ�WKH
�� ���UHFRUG���,W�LV�\RXU�WHVWLPRQ\�WKDW�\RX�GR�QRW�NQRZ
�� ���ZKHWKHU�RU�QRW�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
�� �������$���<HDK��,�GRQ
W�NQRZ�LI�,�UHFRJQL]H�WKH�FRYHU�RI
�� ���P\�WUDLQLQJ��QR��,�GRQ
W�NQRZ�
�� �������4���,�FDQ�IOLS�WKURXJK�WKH�GRFXPHQW�VR�ZH�FDQ���
�� ���PD\EH�\RX�FDQ�IDPLOLDUL]H�\RXUVHOI�ZLWK�ZKDW�LV�LQVLGH
�� ���RI�WKH�GRFXPHQW���6R��WKH�WKLUG�SDJH�LV�D�OHWWHU�IURP
�� ���'LUHFWRU�'DQLHO�6KXOWV�DQG�LW
V�D�OHWWHU�WR�WKH�FRXQW\
�� ���HOHFWLRQ�FRPPLVVLRQHUV�DQG�LW���
�� �������$���,�GRQ
W�UHFDOO�UHDGLQJ�WKDW��EXW�,�NQRZ�ZKR
�� ���'DQLHO�6KXOWV�LV�
�� �������4���2ND\���$QG�WKHUH
V�D�WDEOH�RI�FRQWHQWV�WKDW
�� ���,
P�VKRZLQJ���
�� �������$���2ND\�
�� �������4������DV�ZHOO���+DYH�\RX�VHHQ�WKLV�WUDLQLQJ
�� ���PDQXDO�EHIRUH"

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� �������$���<HV��EXW�,�GRQ
W�UHDOO\�ORRN�DW�WKH�WDEOH�RI
� ���FRQWHQWV��VR�,���
� �������4���,
OO�FRQWLQXH��,
OO�FRQWLQXH�WR�IOLS�WKURXJK
� ���MXVW�VR�\RX�FDQ�VHH���
� �������05��026/(<���3OHDVH�OHW�0V��*HDQ�ILQLVK�ZKDW�VKH
V
� ���VD\LQJ�
� �������06��0F&$11���6XUH�
� �������7+(�:,71(66���<HDK��,
YH�VHHQ�WKDW�SDJH���<HV�
� ���,
YH�VHHQ�WKDW�
�� �������4���%\�0V��0F&DQQ��2ND\���6R��WKHUH�DUH�VRPH
�� ���VSHFLILF�SDJHV�WKDW�,�ZRXOG�OLNH�WR�GLUHFW�\RX�WR�
�� �������$���2ND\�
�� �������4���6R�,�ZLOO�MXVW�DVN��DUH�\RX�IDPLOLDU�ZLWK�WKH
�� ���GRFXPHQW�WLWOHG�&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV
�� ���3URFHGXUHV�0DQXDO���
�� �������$���<HV�
�� �������4�����������HGLWLRQ"
�� �������$���<HV��\HV���,�ORRNHG�DW�WKH�PDQXDO��\HV�
�� �������4���2ND\���:KHQ�KDYH�\RX�VHHQ�WKLV�GRFXPHQW
�� ���EHIRUH"
�� �������$���:HOO��GXULQJ�RXU�WUDLQLQJ�WKH\�ZHQW�RYHU
�� ���VWXII�
�� �������4���2ND\�
�� �������$���$QG�LI�,�KDYH�D�TXHVWLRQ�ZH
OO�UHIHU�EDFN�WR
�� ���LW�LI�ZH�QHHG�WR��EXW�D�ORW�RI�WLPHV�,�KDYHQ
W�QHHGHG

3DJH����
� ���WR�EHFDXVH�,�DVN�/HH�:HEE�ZKR�LV�WKHUH�DQG�YHU\
� ���KHOSIXO�RU�,�FDOO�'DQLHO�6KXOWV�
� �������4���2ND\���6LQFH�\RX�ILUVW�VDZ�WKLV�PDQXDO��ZKLFK
� ���,�XQGHUVWDQG�ZDV�SURYLGHG�GXULQJ�\RXU�WUDLQLQJ�DV���
� �������$���8K�KXK�
� �������4������D�FRPPLVVLRQHU��VLQFH�WKDW�WLPH�KRZ�RIWHQ
� ���KDYH�\RX�FRQVXOWHG�WKLV�WUDLQLQJ�PDQXDO"
� �������$���+RZ�RIWHQ"��-XVW�D�IHZ�WLPHV�EHFDXVH�OLNH�,
� ���VDLG��ZH�ZRUN�DV�D�JURXS�DQG�'DYLG�'DPURQ�ZDV�WKHUH
�� ���IRU����\HDUV��/HH�:HEE�ZDV�WKHUH�PRUH�WKDQ�WKDW��VR
�� ���WKH\�ZHUH����WKH\�KDYH����DQVZHUHG�DQ\�TXHVWLRQV�,
�� ���KDG���6R��RU�,�FDOO�'DQLHO�6KXOWV�
�� �������4���:KHQ�\RX�KDYH�D�TXHVWLRQ�DERXW����ZKHQ�\RX
�� ���KDYH�D�TXHVWLRQ�DERXW�UHYLHZLQJ�DEVHQWHH�EDOORWV���
�� �������$���8K�KXK�
�� �������4������ZKDW�VWHS�GR�\RX�WDNH�ILUVW"
�� �������$���:HOO��WKH����ZHUH�WKHUH��LW
V�DQ�RSHQ�ERRN
�� ���W\SH�WKLQJ�LI�ZH�QHHG�WR�UHIHU�WR�LW��VR�OLNH�,�VDLG
�� ���WKHUH
V�EHHQ�SHRSOH�WKHUH�IRU�\HDUV��WKH�RWKHU
�� ���FRPPLVVLRQHUV��VR�,�ZRXOG�DVN�WKHP�D�TXHVWLRQ��\RX
�� ���NQRZ��ZKLOH�,�ZDV�WU\LQJ�WR�OHDUQ�WKH�SURFHVV�DV�,
�� ���ZHQW��\RX�NQRZ��QHZ�RU�,
G�FDOO�'DQLHO�6KXOWV�
�� �������4���2ND\�
�� �������05��:+,7(���2ND\��EHIRUH�\RX�DVN�DQRWKHU�TXHVWLRQ�
�� ���0V��0F&DQQ��ZH
YH�EHHQ�JRLQJ�IRU�DQ�KRXU��OHW
V�WDNH

3DJH����
� ���ILYH�
� �������06��0F&$11���7KDW
V�ILQH�
� �������05��:+,7(���7KDQN�\RX�
� �������7+(�:,71(66���<RX�
� �������7+(�9,'(2*5$3+(5���:H�DUH�JRLQJ�RII�WKH�UHFRUG�
� ���7KH�WLPH�LV�DSSUR[LPDWHO\�������S�P�
� �����������$�UHFHVV�ZDV�KHUH�KDG�������WR��������
� �������7+(�9,'(2*5$3+(5���:H�DUH�EDFN�RQ�WKH�UHFRUG���7KH
� ���WLPH�LV�DSSUR[LPDWHO\�������S�P�
�� �������4����%\�0V��0F&DQQ��&RPPLVVLRQHU�*HDQ��EHIRUH�D
�� ���EUHDN�ZH�ZHUH�GLVFXVVLQJ�WKLV�DQG�,�ZLOO�FRUUHFW�IRU
�� ���WKH�UHFRUG��ZH�ZHUH�GLVFXVVLQJ�ZKDW�ZDV�SUHYLRXVO\
�� ���PDUNHG�DV�([KLELW�����$QG�WKLV�LV�WKH�FRXQW\�ERDUG�RI
�� ���HOHFWLRQ�FRPPLVVLRQHUV�SURFHGXUHV�PDQXDO���,�MXVW�KDYH
�� ���D�IHZ�PRUH�JHQHUDO�TXHVWLRQV�DQG�WKHQ�,
OO�DVN�\RX
�� ���VRPH�TXHVWLRQV�DERXW�VRPH�VSHFLILF�SDJHV�
�� �����������+DYH�\RX�VHHQ�RWKHU�FRPPLVVLRQHUV�RU�\RXU
�� ���FR�FRPPLVVLRQHUV�UHIHU�WR�WKLV�PDQXDO�VLQFH�\RX
YH
�� ���EHHQ�D�FRPPLVVLRQHU�ZLWK�WKH�FRXQW\�ERDUG�
�� �������05��026/(<���0V��*HDQ��\RX�DUH�PXWHG�
�� �������7+(�:,71(66���'LG�,�IL[�LW"
�� �������05��026/(<���<HV�
�� �������06��0F&$11���<HV�
�� �������7+(�:,71(66���2ND\��,
P�VRUU\�
�� �������4����%\�0V��0F&DQQ��'R�\RX�KDYH���

3DJH����
� �������$���,�GRQ
W�KDYH���
� �������4���,�KHDUG�\RX�
� �������$���,�KHDUG��,�KHDUG�\RX���,
P�VR�VRUU\���1R��,
� ���KDYH�QRW�VHHQ�WKHP�UHIHU�WR�WKH�PDQXDO�
� �������4���2ND\���<RX�UHIHUHQFH�WKDW�ZKHQ�\RX�KDYH�D
� ���TXHVWLRQ�\RX�PD\�FDOO�&RPPLVVLRQHU�:HEE�RU
� ���FRPPLVVLRQHU����RU�&RPPLVVLRQHU�0F)DGGHQ�RU�FDOO
� ���'LUHFWRU�6KXOWV"
� �������$���:HOO��WKH�RWKHU�WZR�FRPPLVVLRQHU�ZLOO�EH
�� ���SUHVHQW�
�� �������4���<HV���/HW�PH�UHSKUDVH���,�UHDOL]HG�DV�,�ZDV
�� ���VD\LQJ�LW�
�� �������$���7KDW
V�RND\�
�� �������4���6R�\RX�PHQWLRQHG�ZKHQ�\RX�DUH�FDQYDVVLQJ
�� ���DEVHQWHH�EDOORWV�RU�\RX�KDYH�D�EDOORW�UHODWHG�TXHVWLRQ
�� ���\RX�PD\�FRQVXOW�ZLWK�FR�FRPPLVVLRQHUV�RU�\RX�PD\�FDOO
�� ���'LUHFWRU�6KXOWV�RU�\RX�PD\�UHIHU�WR�WKH�SURFHGXUHV
�� ���PDQXDO�WKDW
V�VKRZQ�KHUH"
�� �������$���&RUUHFW�
�� �������4���:KLFK����ZKLFK�DFWLRQ�GR�\RX�WDNH�PRUH
�� ���IUHTXHQWO\�ZKHQ�\RX�KDYH�D�TXHVWLRQ�DERXW�D�EDOORW"
�� �������$���6LQFH�/HH�:HEE�LV�ULJKW�QH[W�WR�PH�DQG�KH
V
�� ���EHHQ�WKHUH�,�WKLQN�DW�OHDVW����\HDUV�SOXV�DQG�OLNH�,
�� ���VDLG��KH
V�D�PLQRULW\�SDUW\�EXW�ZH�JHW�DORQJ�UHDOO\
�� ���ZHOO��,
OO�DVN�KLP���%HIRUH�'DYLG�'DPURQ�ZDV�WKHUH�ZKR
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3DJH����
� ���ZDV�D�5HSXEOLFDQ�FRPPLVVLRQHU�DQG�KH�KDG�EHHQ�WKHUH���
� ���\HDUV��VR�,�ZRXOG�DVN�KLP�
� �������4���2ND\���+DV�WKLV�PDQXDO�HYHU�EHHQ�XVHG�GXULQJ�D
� ���FRXQW\�ERDUG�PHHWLQJ"
� �������$���+DV�LW�EHHQ�XVHG"��1R���,�PHDQ��ZH�KDYHQ
W
� ���RSHQHG�LW�XS���,V�WKDW�ZKDW�\RX
UH�VD\LQJ"��7KHUH
� ���ZRXOG�KDYH�EHHQ�QR�QHHG�WR�
� �������4���2ND\���+DV����KDYH�DQ\�UXOHV�RU����,
OO
� ���UHSKUDVH�
�� �����������+DYH�\RX�HYHU�QHHGHG�WR�FRQVXOW�WKH�PDQXDO
�� ���GXULQJ�D�PHHWLQJ�LQ�FRQQHFWLRQ�ZLWK�PDNLQJ�D
�� ���GHWHUPLQDWLRQ�DERXW�DEVHQWHH�EDOORWV"
�� �������$���1R��,
YH�QHYHU�KDG�WR�FRQVXOW�WKH�PDQXDO�RQ
�� ���WKH�DEVHQWHH�EDOORWV�
�� �������4���2ND\���2ND\���,�ZLOO�DVN�\RX�D�IHZ�TXHVWLRQV
�� ���DERXW�VRPH�VSHFLILF�SDJHV�KHUH���,
YH�WXUQHG�WR�3DJH
�� ���������
�� �������$���8K�KXK�
�� �������4������LQ�WKH�GRFXPHQW���$QG�LW
V�����RI�WKH�SGI�
�� ���,
OO�VWDWH�IRU�WKH�UHFRUG�WKDW�LW
V�3DJH����DFFRUGLQJ
�� ���WR�WKH�SDJLQDWLRQ�RI�WKH�DFWXDO�GRFXPHQW���$QG�LW
V
�� ���WLWOHG�DW�WKH�WRS�%HVW�3UDFWLFH�IRU�$QDO\]LQJ�IRU
�� ���$EVHQWHH�%DOORW�'DWD�3RLQWV���6R�MXVW�WDNLQJ�D�ORRN�DW
�� ���WKH�ILUVW�GDWD�SRLQW��ZKLFK�LV���
�� �������$���8K�KXK��XK�KXK�

3DJH����
� �������4���&DQ�\RX�UHDG�WKDW�SDUDJUDSK�DQG�MXVW�OHW�PH
� ���NQRZ�ZKHQ�\RX
YH�KDG�D���
� �������$���2ND\�
� �������4������FKDQFH�WR�UHYLHZ�LW"
� �������$���2ND\��VXUH���2ND\��\HV�
� �������4���6R��DW�WKH�EHJLQQLQJ����RND\���6R�XQGHU
� ���YRWHU
V�QDPH�LW�VKRXOG�VD\�WKDW�WKH�EHVW�SUDFWLFHV
� ���ZLWK�UHVSHFW�WR�YRWHU
V�QDPH���
� �������$���8K�KXK�
�� �������4������DQG�LW
V�MXVW�WKHUH�WKDW�DW�OHDVW�RQH
�� ���FRPSRQHQW�RI�WKH�QDPHV�EHLQJ�FRPSDUHG�PXVW�EH�LQ
�� ���FRPPRQ���7KDW
V�DERXW�WKH�IRXUWK�OLQH�GRZQ���,W�VD\V
�� ���WR�EH�FRPSDUDEOH�WZR�QDPHV�PXVW�KDYH�DW�OHDVW�RQH
�� ���FRPSRQHQW�RI�WKH�QDPHV�EHLQJ�FRPSDUHG�DQG�FRPPRQ���%XW
�� ���LW�VKRXOG�EH�IRXQG�FRPSDUDEOH�LI�WKH�GRFXPHQW�RU�LI
�� ���WKH�QDPH�SULQWHG����LI�WKH�QDPH�LV�VXIILFLHQWO\
�� ���VLPLODU�WR�DQ\�RI�WKH�GLVFUHSDQFLHV�VXFK�DV�DQ
�� ���DEEUHYLDWLRQ���
�� �������$���8K�KXK�
�� �������4������D�QLFNQDPH�RU�D�FKDQJH�LQ�QDPH�WKDW�LV�QRW
�� ���VR�GLVVLPLODU�WKDW�HOHFWLRQ�RIILFLDOV�DUH�XQDEOH�WR
�� ���GHWHUPLQH�WKDW�WKH�WZR�GRFXPHQWV�UHIOHFW�GLIIHUHQW
�� ���IRUPV�RI�WKH�QDPH�EHORQJLQJ�WR�WKH�VDPH�LQGLYLGXDO�
�� �������$���2ND\�
�� �������4���'R�\RX�UHFDOO�VHHLQJ�WKLV�EHVW�SUDFWLFH�WLS"

3DJH����
� �������$���1R���,�KDYHQ
W�KDG�DQ\�RI�WKDW��MXVW�WKH�,'
� ���VWXII�
� �������4���2ND\���+DYH�\RX�IROORZHG�WKH�WLS�DV�LW
V
� ���GHVFULEHG�LQ�WKLV�SDUDJUDSK"
� �������05��:+,7(���2EMHFWLRQ�WR�IRUP���
� �������7+(�:,71(66���:HOO��,�KDYHQ
W����,�KDYHQ
W�KDG�WR�
� �������05��:+,7(���+DQJ�RQ��0V��*HDQ�
� �������7+(�:,71(66���2ND\�
� �������05��:+,7(���2EMHFWLRQ�WR�IRUP��ODFN�RI�IRXQGDWLRQ�
�� �����������1RZ��0V��*HDQ��\RX�DQVZHU�
�� �������7+(�:,71(66���2ND\���,
P�VRUU\���1R��,�KDYHQ
W�KDG
�� ���WKLV�QDPH�VLWXDWLRQ�FRPH�XS�
�� �������4����%\�0V��0F&DQQ��2ND\���'R�\RX�NQRZ�ZKHWKHU
�� ���WKLV�VLWXDWLRQ�KDV�FRPH�XS�LQ�WKH�SDVW�HYHQ�SULRU�WR
�� ���\RXU�UROH�DV�D�FRPPLVVLRQHU"
�� �������$���<HDK��,�GRQ
W�NQRZ�
�� �������4���2ND\���'R�\RX�XQGHUVWDQG�WKH�SURFHVV�IRU
�� ���FRPSDULQJ�D�YRWHU
V�QDPH�LQ�WKH�SURFHVV�RI�FDQYDVVLQJ
�� ���DQ�DEVHQWHH�EDOORW"
�� �������$���'R�,�XQGHUVWDQG"��,�XQGHUVWDQG���,�MXVW
�� ���KDYHQ
W�KDG�WKDW�VLWXDWLRQ�
�� �������4���2ND\���,I�DQ�DSSOLFDWLRQ�VD\V�-DQH�6PLWK���
�� �������$���8K�KXK�
�� �������4������DQG�DQ�DEVHQWHH�YRWHU
V�YRWHU�VWDWHPHQW
�� ���VD\V�-DQH�'RH��LQ�\RXU�RSLQLRQ�ZRXOG�WKRVH�QDPHV�EH

3DJH����
� ���FRPSDUDEOH�VXIILFLHQW�WR�DGPLW�WKH�DEVHQWHH�EDOORW"
� �������05��:+,7(���2EMHFWLRQ�
� �������7+(�:,71(66���,�ZRXOG�FRQ����,�ZRXOG�KDYH�WR�WDON
� ���WR�WKH�RWKHU�FRPPLVVLRQHUV�
� �������4����%\�0V��0F&DQQ��2ND\���%DVHG�RII�RI�\RXU
� ���NQRZOHGJH��\RX�DUH�XQDEOH�WR�PDNH�D�GHWHUPLQDWLRQ"
� �������$���5LJKW���7KDW�ZRXOG�EH�SURYLVLRQDO�DQG�WKHQ�WKH
� ���FRPPLVVLRQHU����FRPPLVVLRQ�ZRXOG�GHFLGH�WKDW�
� �������4���2ND\���/RRNLQJ�DW�WKH�QH[W�SDUDJUDSK�ZKHUH�LW
�� ���VD\V�YRWHU
V�DGGUHVV��FDQ�\RX�SOHDVH�MXVW�UHDG�WKDW
�� ���DQG�OHW�PH�NQRZ�ZKHQ�\RX
YH�KDG�D�FKDQFH�UHYLHZ�LW"
�� �������$���2ND\�
�� �����������2ND\��\HV�
�� �������4���6R�WKH�EHVW�SUDFWLFHV�IRU�D�YRWHU
V�DGGUHVV
�� ���VD\V�WKDW�D�YRWHU
V�DGGUHVV�VKRXOG�EH�IRXQG�FRPSDUDEOH
�� ���LI�LW�LV�VXIILFLHQWO\�VLPLODU��HYHQ�LI�WDNLQJ�LQWR
�� ���DFFRXQW��ZKDW�LW�VD\V�RQ�WKH�VHFRQG�OLQH��PLQRU�LQ���
�� ���LQFRQJUX����LQFRQJUXLWLHV�
�� �����������&DQ�\RX�GHVFULEH�ZKDW�WKDW�PHDQV�IRU�\RX
�� ���SURF����RU�LQ�FDQYDVVLQJ�DEVHQWHH�EDOORWV"
�� �������05��:+,7(���2EMHFWLRQ�WR�IRUP��ODFN�RI�IRXQGDWLRQ�
�� ���2EMHFW�WR�WKH�IRUP��FRXQVHO�LV�WHVWLI\LQJ�
�� �����������0V��*HDQ��\RX�DQVZHU�
�� �������7+(�:,71(66���7KDW����,�GRQ
W�KDYH�D�SHUVRQDO
�� ���WKLQJ�RQ�WKDW���,�ZRXOG�MXVW�DV�D�FRPP����DV�D
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3DJH����
� ���FRPPLVVLRQ�FRPPLWWHH�ZH�ZRXOG�ORRN�DW�WKDW�
� �������4����%\�0V��0F&DQQ��'R�\RX�UHFDOO�UHFHLYLQJ
� ���JXLGDQFH�UHJDUGLQJ�UHTXLUHPHQWV�IRU�D�YRWHU
V�DGGUHVV
� ���LQ�RUGHU�IRU�WKHLU�DEVHQWHH�EDOORW�WR�EH�DGPLWWHG"
� �������$���:HOO��LW
V�ULJKW�WKHUH���:KDW�DUH�\RX�DVNLQJ"
� ���,W
V�ULJKW�WKHUH�ULJKW�KHUH���,�PHDQ��LW�VD\V����,
� ���GRQ
W�NQRZ�ZKDW�\RX
UH�DVNLQJ�
� �������4���2ND\���'R�\RX�UHFDOO�UHFHLYH����,
OO�UHSKUDVH�
� �������$���2ND\�
�� �������4���'R�\RX�UHFDOO�VHHLQJ�WKLV�EHVW�SUDFWLFH�WLS�RQ
�� ���D�YRWHU
V�DGGUHVV"
�� �������$���:HOO��ZLWK�D�3����3�2��ER[��\RX�NQRZ��,
YH
�� ���VHHQ�WKDW�EHIRUH���<RX�NQRZ��ZH�FDQ
W�KDYH�D�3�2��ER[
�� ���DV�D�YRWLQJ����YRWHU
V�DGGUHVV���,V�WKDW�ZKDW�\RX
UH
�� ���VD\LQJ"
�� �������4���1R���6R�,
P�DVNLQJ�\RX�DQG�WKDW
V�KHOSIXO���6R
�� ���P\����P\�TXHVWLRQ�LV��GR�\RX�UHFDOO�VHHLQJ�WKLV�EHVW
�� ���SUDFWLFH�WLS�UHODWHG�WR�D�YRWHU
V�DGGUHVV�LQ
�� ���FRQQHFWLRQ�ZLWK�DEVHQWHH�EDOORWV"
�� �������$���,�FDQ
W�UHFDOO�
�� �������4���2ND\���'R�\RX�UHFDOO��GR�\RX�UHFDOO�UHFHLYLQJ
�� ���DQ\�JXLGDQFH�UHJDUGLQJ�ZKHWKHU�D�YRWHU
V�DGGUHVV�PXVW
�� ���EH�FRPSDUHG�LQ�RUGHU�IRU�WKHLU�DEVHQWHH�EDOORW�WR�EH
�� ���DGPLWWHG��DFFHSWHG"
�� �������$���+DYH�,�KDG�DQ\�JXLGDQFH"��,�PHDQ��MXVW�LQ�P\

3DJH����
� ���WUDLQLQJ�
� �������4���2ND\���:KDW�ZDV�WKH�WUDLQLQJ�WKDW�\RX�UHFHLYHG
� ���UHODWHG�WR�FRPSDULQJ�D�YRWHU
V�DGGUHVV�LQ�\RXU
� ���UHYLHZ�RI����LQ�\RXU�UHYLHZ�RI�DQ�DEVHQWHH�EDOORW"
� �������$���:HOO��,���
� �������05��:+,7(���2EMHFWLRQ�
� �������7+(�:,71(66���,�PHDQ��,�GRQ
W�UHFDOO�WKH�H[DFW
� ���WKLQJV�WKH\�VDLG��EXW�LW
V�ULJKW�KHUH�LQ�IURQW�RI�XV�
� �������4����%\�0V��0F&DQQ��2ND\���6R�LV�LW�\RXU�WHVWLPRQ\
�� ���WKDW�WKLV�EHVW�SUDFWLFH�WLS�UHJDUGLQJ�D�YRWHU
V
�� ���DGGUHVV�ZDV�SURYLGHG�WR�\RX�GXULQJ�WKH�WUDLQLQJ�\RX
�� ���DWWHQGHG�IRU�WKH���
�� �������$���<HV��\HV���7KH\�ZHQW�RYHU�LW�VHYHUDO�WLPHV�
�� ���\HV�
�� �������4���2ND\���:KDW�GR�\RX�FRQVLGHU�WR�EH�D�PLQRU
�� ���LQFRQJUXLW\"
�� �������$���:HOO��,�PHDQ��WKH\�DEEUHYLDWH�VWUHHW�RU
�� ���DYHQXH���,�PHDQ��WKDW
V�WKH�VDPH�WKLQJ��\RX�NQRZ��DV
�� ���ZULWLQJ�RXW�WKH�ZRUG���,V�WKDW�ZKDW�\RX
UH�DVNLQJ"
�� �������4���,
P�DVNLQJ�\RX�ZKDW�\RX�XQGHUVWDQG�WKH���
�� �������$���,�XQGHUVWDQG�WKDW�WKH\�GRQ
W�KDYH�WR�ZULWH
�� ���ZKROH�ZRUG�RXW�VWUHHW��WKH\�FRXOG�DEEUHYLDWH�WKDW�
�� ���WKH\�FRXOG�DEEUHYLDWH�DYHQXH��FRXOG�DEEUHYLDWH�URDG�
�� ���WKLQJV�OLNH�WKDW�
�� �������4���2WKHU�WKDQ�DEEUHYLDWLQJ�WKH�VWUHHWV�RU�DYHQXH

3DJH����
� ���SRUWLRQ�RI�D�YRWHU
V�DGGUHVV��DUH�\RX�DZDUH�RI�DQ\
� ���RWKHU�H[DPSOHV�WKDW�ZRXOG�EH�FRQVLGHUHG�D�PLQRU
� ���LQFRQJUXLW\�LQ�FRQQHFWLRQ�ZLWK�D�YRWHU
V�DGGUHVV�LQ
� ���WKH�SURFHVV�RI�FDQYDVVLQJ�DQ�DEVHQWHH�EDOORW"
� �������$���<HDK��,
P�QRW����,
P�QRW�VXUH�DERXW�WKDW���,
� ���KDYHQ
W�VHHQ�WKDW�FRPH�XS�DQG�LI�LW�GLG�ZH
G�ZRUN�LW
� ���DV�D�FRPPLWWHH�
� �������4���2ND\���'R�\RX�HYHU�UHFDOO�VHHLQJ�D�W\SR�LQ�D
� ���YRWHU
V�DGGUHVV�EH�FRQVLGHUHG�D�PLQRU�LQFRQJUXLW\"
�� �������$���,�GRQ
W�UHFDOO�WKDW�
�� �������4���,Q�\RXU�H[SHULHQFH�EDVHG�RQ�\RXU�NQRZOHGJH�RI
�� ���FRPSDULQJ�D�YRWHU
V�DGGUHVV��ZRXOG�D�W\SR�LQ�D�YRWHU
V
�� ���DGGUHVV�GLVTXDOLI\�WKDW�YRWHU�IURP�KDYLQJ�WKHLU
�� ���DEVHQWHH�EDOORW�DFFHSWHG"
�� �������05��:+,7(���2EMHFW�WR�IRUP��ODFN�RI�IRXQGDWLRQ�
�� �����������0V��*HDQ��\RX�DQVZHU�
�� �������7+(�:,71(66���$�W\SR���:HOO��PRVW�SHRSOH�ZULWH�LW�
�� ���VR�,�GRQ
W�NQRZ�ZKDW�\RX�PHDQ�E\�W\SR���,�PHDQ��LI
�� ���WKH\����LI�WKH\�FDQ
W�ZULWH�FOHDUO\��\RX�NQRZ��,
�� ���GRQ
W����,�GRQ
W����ZKDW�DUH�\RX�VD\LQJ��W\SR"
�� �������4����%\�0V��0F&DQQ��,�FDQ�UHSKUDVH�
�� �������$���8K�KXK�
�� �������4���,I�D�YRWHU�ZHUH�WR�PLVVSHOO�WKHLU�VWUHHW�QDPH�
�� ���EDVHG�RQ�\RXU�H[SHULHQFH�ZRXOG�WKDW�GLVTXDOLI\�WKDW
�� ���YRWHU
V�DEVHQWHH�EDOORW"

3DJH����
� �������$���:HOO��LI�WKH\�PLVVSHOOHG�WKH�VWUHHW�QDPH�EXW�,
� ���FDQ�VWLOO�WHOO�WKDW
V�ZKDW����DV�D�FRPPLVVLRQ�ZH�FDQ
� ���WHOO�WKDW
V�ZKDW����ZKDW�LW�VD\V��\RX�NQRZ�ZKDW�,
� ���PHDQ��OLNH�WKH\�OHIW�RXW����LQVWHDG�RI�WZR�(V�LQ�WKH
� ���ZRUG�WKH\�OHIW�RQH�RI�WKHP�RXW��LI�HYHU\WKLQJ�HOVH�LV
� ���FRUUHFW�ZH�ZRXOG�SUREDEO\�DV�D�FRPPLVVLRQ�FRXQW�LW�
� ���,
P�VD\LQJ�SUREDEO\���,�GRQ
W����WKH\
UH�QRW�KHUH�WR
� ���VD\���%XW����EXW�,�KDYHQ
W�KDG�DQ\�VLWXDWLRQ�KDSSHQ
� ���VLQFH�,
YH�EHHQ�WKHUH�
�� �������4���6R�KRZ�ZRXOG�\RX�WHOO�EDVHG�RQ�\RXU
�� ���H[SHULHQFH��KRZ�ZRXOG�\RX�WHOO�WKDW�D�YRWHU�KDV
�� ���PLVVSHOOHG�WKHLU�VWUHHW�QDPH�EXW�PHDQW�WR�SXW�WKH
�� ���FRUUHFW�VWUHHW�QDPH"��,�WKLQN�ZH�ORVW����DFWXDOO\�
�� �������06��0F&$11���&RXUW�UHSRUWHU��FDQ�ZH�SOHDVH�JR�RII
�� ���WKH�UHFRUG�XQWLO�&RPPLVVLRQHU�*HDQ�LV�DEOH�WR�UHMRLQ"
�� �������7+(�5(3257(5���<HV��PD
DP�
�� �������7+(�9,'(2*5$3+(5���:H�DUH�JRLQJ�RII�WKH�UHFRUG�
�� ���7KH�WLPH�LV�DSSUR[LPDWHO\�������S�P�
�� �����������$�UHFHVV�ZDV�KHUH�KDG�������WR��������
�� �������7+(�9,'(2*5$3+(5���:H�DUH�EDFN�RQ�WKH�UHFRUG���7KH
�� ���WLPH�LV�DSSUR[LPDWHO\�������S�P�
�� �������4����%\�0V��0F&DQQ��2ND\���2ND\��&RPPLVVLRQHU
�� ���*HDQ��ZH�ZHUH�SUHYLRXVO\�ORRNLQJ�DW�WKH�FRXQW\�ERDUG
�� ���RI�HOHFWLRQ�FRPPLVVLRQHUV
�SURFHGXUH����SURFHGXUHV
�� ���PDQXDO�IRU������DQG�ZH�ZHUH�GLVFXVVLQJ�WKLV�SDJH�ZKLFK

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���LV�WLWOHG�%HVW�3UDFWLFH�IRU�$QDO\]LQJ�IRU�$EVHQWHH
� ���%DOORW�'DWD�3RLQWV���,
P�JRLQJ�WR�DVN�WKH�FRXUW
� ���UHSRUWHU�WR�SOHDVH�UHDG�EDFN�P\�ODVW�TXHVWLRQ"
� �������7+(�5(3257(5���<HV��PD
DP�
� ��������������7KH�UHFRUG�ZDV�UHDG�DV�GLUHFWHG�
� ��������4���6R�KRZ�ZRXOG�\RX�WHOO�EDVHG�RQ�\RXU
� ���H[SHULHQFH��KRZ�ZRXOG�\RX�WHOO�WKDW�D�YRWHU�KDV
� ���PLVVSHOOHG�WKHLU�VWUHHW�QDPH�EXW�PHDQW�WR�SXW�WKH
� ���FRUUHFW�VWUHHW�QDPH"��
�� �������7+(�:,71(66���,�GRQ
W����,�FDQ
W�WHOO�ZKDW�WKH\
�� ���PHDQW���,�PHDQ��ZH�MXVW�JR�E\�ZKDW
V�RQ�WKH�SDSHU�
�� ���%XW�DV�D�FRPPLVVLRQ�ZH
OO�GHFLGH�DV�D�JURXS�
�� �������4����%\�0V��0F&DQQ��2ND\���6R�,�EHOLHYH�WKH
�� ���SUHYLRXV�H[DPSOH�\RX�JDYH�ZKHQ�,�DVNHG�KRZ�ZRXOG�\RX
�� ���KDQGOH�D�W\SR�LQ�WKH�VWUHHW�QDPH��WKH�H[DPSOH�ZDV�WKDW
�� ���WKH�VWUHHW�PD\�EH�PLVVLQJ����WKH�VWUHHW�QDPH�PD\�EH
�� ���PLVVLQJ�DQ�(�RU�D�OHWWHU�DQG�WKDW�LV�D�W\SR�ZKHUH�\RX
�� ���ZRXOG�DGPLW�WKH�EDOORW�
�� �������$���:HOO��LI�HYHU\WKLQJ�HOVH�LV�FRUUHFW�
�� �������4���2ND\�
�� �������$���$QG�ZH�NQRZ�ZKDW����ZKDW�WKH\�PHDQW�E\�WKH
�� ���ZRUG���<RX�NQRZ�ZKDW�,
P�VD\LQJ"��/LNH�WKH\�OHIW�RXW
�� ���DQ�(�RU�VRPHWKLQJ�RU����QR��ZH�KDYH�WR�JR�EDFN�DV�D
�� ���FRPPLVVLRQ�DQG�WDON�DERXW�WKDW�
�� �������4���5LJKW�

3DJH����
� �������$���:H
G�SUREDEO\�SXW�LW�DV�SURYLVLRQDO�
� �������4���2ND\�
� �������$���<HDK�
� �������4���6R�WR�EH�VSHFLILF��ZKHQ�\RX�VD\�WKH\�SUREDEO\
� ���OHIW�RII�DQ�(��KRZ�GR�\RX�NQRZ�WKDW�WKH\�OHIW�RII�WKH
� ���("
� �������$���7KDW
V�ULJKW��WKDW
V�ULJKW���%XW��\RX�NQRZ�
� ���HVSHFLDOO\�LI�ZH�ORRN�DW�WKH�ELUWKGDWH�DQG�LW
V��\RX
� ���NQRZ��DQ����\HDU�ROG�PDQ�RU�ZRPDQ��\RX�NQRZ��ZH���
�� ���ZH
OO�ORRN�DV�D�FRPPLVVLRQ�DQG�PDNH�VXUH�HYHU\WKLQJ
�� ���HOVH�LV�LQ�WKHUH��WKH�UXOHV�DUH�IROORZHG��ORRN�XS
�� ���WKH����VHH�LI�WKHUH
V�DQ\WKLQJ�LQ�WKHUH�ZLWK�RQH�(�
�� ���<RX�NQRZ�ZKDW�,�PHDQ"��,I�WKHUH
V�QRW�WKDW
V
�� ���SUREDEO\����,�GRQ
W�NQRZ���:H
G�KDYH�WR�DV�D
�� ���FRPPLVVLRQ�ORRN�DW�WKDW���,
P�QRW�JRLQJ�WR�MXVW
�� ���WRVV����ZH
UH�QRW�JRLQJ�WR�MXVW�VD\�QR���,�PHDQ��ZH�DV
�� ���D�FRPPLVVLRQ�ZLOO�ORRN�DW�LW�DQG�JR�SURYLVLRQDO�
�� �������4���2ND\�
�� �������$���<HDK�
�� �������4���6R�LI�WKHUH�LV�DQ�HUURU�ZLWK�WKH�VWUHHW�QDPH
�� ���\RX�PD\�FRQVXOW�ZKHWKHU�WKDW�VWUHHW�QDPH�H[LVWV��IRU
�� ���H[DPSOH"
�� �������$���5LJKW���<RX�NQRZ��OLNH�LI�WKH�VWUHHW�ZLWK�RQH
�� ���(�GRHVQ
W�HYHQ�H[LVW��HYHU\WKLQJ�HOVH�LV�FRUUHFW��\RX
�� ���NQRZ��DV�D�FRPPLVVLRQ�ZH
OO�MXVW�WDON�DERXW�LW���,

3DJH����
� ���FDQ
W�VSHDN�IRU�WKHP�
� �������4���2ND\�
� �������$���%XW�,�ZRXOG�EH�LQFOLQHG�WR�FRXQW�WKDW�
� �������4���2ND\���2ND\���:H
OO�PRYH�RQ�WR�WKH�WKLUG�GDWD
� ���SRLQW�WKDW
V�OLVWHG�KHUH���$UH�\RX�DEOH�WR�VHH�P\
� ���VFUHHQ��&RPPLVVLRQHU�*HDQ"
� �������$���<HV��\HV��\HV�
� �������4���7KH�WKLUG�GDWD�SRLQW�LV�WLWOHG�YRWHU
V�GDWH�RI
� ���ELUWK���&DQ�\RX�MXVW�UHDG�WKDW�WR�\RXUVHOI�DQG�OHW�PH
�� ���NQRZ�ZKHQ�\RX
YH�KDG�D�FKDQFH�WR�UHYLHZ"
�� �������$���<HV�
�� �������4���2ND\���,�ZDQW�WR�IRFXV�RQ�WKLV�ODVW�FODXVH
�� ���ZH
OO�VD\�ZKHUH�LW�VD\V�WKH�GDWHV�VKRXOG�EH�IRXQG
�� ���FRPSDUDEOH���,I�RQH�GRFXPHQW�H[SUHVVHG�WKH�GDWH�LQ�D
�� ���PRQWK�VODVK�GD\�VODVK�\HDU�IRUP�DQG�WKH�RWKHU�GRFXPHQW
�� ���H[SUHVVHG�WKH�VDPH�GDWH�LQ�WKH�GD\�VODVK�PRQWK�VODVK
�� ���\HDU�IRUP���2ND\"
�� �������$���<HV���0RQWK�DQG�GD\�LV�VZLWFKHG��LV�WKDW�ZKDW
�� ���\RX
UH�VD\LQJ"
�� �������4���,
P�VRUU\��,
P�MXVW�DVNLQJ����WKHUH
V�QR
�� ���TXHVWLRQ�SHQGLQJ���,
P�MXVW���
�� �������$���2K��RND\��,
P�VRUU\�
�� �������4���0\�DSRORJLHV���6R��ZLWK�UHVSHFW�WR�WKLV��WKLV
�� ���ODVW�SDUW�RI�WKLV�VHQWHQFH�WKDW�,�MXVW�VWDWHG��ZKDW�GR
�� ���\RX�XQGHUVWDQG�WKH����ZKDW�GR�\RX�XQGHUVWDQG�WKH

3DJH����
� ���SDUDJUDSK�WR�EH�UHIHUHQFLQJ�LQ�WHUPV�RI�LI�RQH
� ���GRFXPHQW�PDWFKHV�WKH�RWKHU�GRFXPHQW"��:KDW�GRFXPHQWV
� ���DUH����LV�WKLV�SDUDJUDSK�UHIHUULQJ�WR"
� �������$���7KH�GRFXPHQW�KDV�WR�VWDWH�WKDW
V�LQ�WKHLU
� ���SDFNHW��WKHLU����WKHLU�IRUP�WKH\�ILOOHG�RXW�
� �������4���2ND\�
� �������$���,V�WKDW�ZKDW�\RX
UH�DVNLQJ"��<HDK��WKH\�KDYH
� ���WR�EH�WKH�VDPH�DV�WKH�ELUWKGDWH�RQ�WKHLU�GULYHU
V
� ���OLFHQVH��\RX�NQRZ��WKHLU����ZKDWHYHU�WKHLU�,'�LV�
�� �������4���2ND\�
�� �������$���<HDK�
�� �������4���+DYH�\RX�VHHQ�DQ�LQVWDQFH�VLQFH�\RX
YH�EHHQ�D
�� ���FRPPLVVLRQHU�ZKHUH�\RX�QHHGHG�WR�FRPSDUH�WKH�YRWHU
V
�� ���GDWH�RI�ELUWK�LQIRUPDWLRQ�RQ�GLIIHUHQW�GRFXPHQWV"
�� �������$���:HOO��IRU�WKH�DEVHQWHH�LW
V�LQ�WKHUH��\RX
�� ���NQRZ���7KDW
V�WKH�IRUP�WKH\�ILOO�RXW�ZLWK�WKHLU�,'��VR
�� ���WKDW
V�ZKDW�ZH�FRPSDUH�
�� �������4���,
P�VRUU\��FDQ�\RX�MXVW�EH�PRUH�SUHFLVH"
�� �������$���:HOO���
�� �������4���&RPSDUH�WKH�YRWHU�IRUP���
�� �������$���2Q�WKH�YRWHU�VWDWHPHQW��WKHLU�YRWHU�VWDWHPHQW
�� ���ZLWK�WKHLU�,'�WKDW�WKH\�SXW�LQ�WKHUH��WKHLU�ELUWKGDWHV
�� ���KDYH�WR�PDWFK�
�� �������4���2ND\���$QG�LQ�WKH�LQVWDQFH�WKDW
V�GHVFULEHG
�� ���KHUH�LQ�WKLV�ODVW�FODXVH�ZKHUH�D�YRWHU�PD\�KDYH

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���H[SUHVVHG�WKH�GDWH�RQ�WKHLU�YRWHU�VWDWHPHQW
� ���GLIIHUHQWO\�IURP�KRZ�LW
V�UHIOHFWHG�LQ�DQRWKHU
� ���GRFXPHQW�OLNH�WKH�,'���
� �������$���8K�KXK�
� �������4������KRZ�ZRXOG�\RX�DVVHVV�WKH����WKH�DEVHQWHH
� ���EDOORW����KRZ�ZRXOG�\RX�DVVHVV�WKH�YRWHU
V
� ���TXDOLILFDWLRQ�WR�VXEPLW�DQ�DEVHQWHH�EDOORW"
� �������$���<HDK��WKDW�ZRXOG�EH�D�SURYLVLRQDO�
� �������4���2ND\���$QG�KRZ�PDQ\�LQVWDQFHV�LQ�WKH�����
�� ���JHQHUDO�HOHFWLRQ�GLG�\RX�VHH�LQYROYLQJ�D�PLVPDWFK
�� ���EHWZHHQ�D�YRWHU
V�GDWH�RI�ELUWK"
�� �������$���,�NQRZ�,�UHPHPEHU�RQH���7KHUH�PLJKW�KDYH�EHHQ
�� ���D�FRXSOH�PRUH���,�FDQ
W�UHFDOO�
�� �������4���$W�OHDVW�RQH"
�� �������$���$W�OHDVW�RQH�
�� �������4���$QG�ZKHQ�WKDW�YRWHU�LV�QRWLILHG�WKDW�WKHLU
�� ���EDOORW�ZLOO�EH�PDGH�SURYLVLRQDO��DUH�WKH\�QRWLILHG���
�� �������$���<HV��WKH�FRRUGLQDWRU�WDNHV�FDUH�RI�WKDW�DQG���
�� ���DQG�,
P�QRW�VXUH�DIWHU�WKDW���,�WKLQN�JRHV�EDFN�WR�WKH
�� ���FOHUN�DQG�WKH�FOHUN�QRWLILHV�WKHP�
�� �������4���2ND\���,�MXVW�ZDQW�WR�ILQLVK�P\�TXHVWLRQ���6R
�� ���ZKHQ���
�� �������$���,
P�VRUU\�
�� �������4���1R�SUREOHP���:KHQ�WKH�YRWHU�LV�QRWLILHG�WKDW
�� ���WKHLU�EDOORW�ZLOO�EH�PDGH�SURYLVLRQDO��DUH�WKH\

3DJH����
� ���QRWLILHG�RI�WKH�VSHFLILF�UHDVRQ�IRU�WKDW�QRWDWLRQ"
� �������$���,
P�QRW�VXUH���,�ZRXOG����,�ZRXOG�DVVXPH�VR
� ���VLQFH�WKH\�FDQ�IL[�LW��\RX�NQRZ��KDYH�D�FKDQFH�WR�FRPH
� ���IL[�LW�
� �������4���2ND\�
� �������$���$QG�WKH\�GR�WKH�IROORZLQJ�0RQGD\�
� �������4���+RZ�ZRXOG�WKH�EDOORW����KRZ�ZRXOG�DQ�DEVHQWHH
� ���EDOORW�EH�DVVHVVHG�LI�WKH�GDWHV�GR�QRW�PDWFK�HQWLUHO\"
� �������05��:+,7(���2EMHFWLRQ�WR�IRUP��YDJXH�
�� �������7+(�:,71(66���:HOO��LW�ZRXOG�EH�SURYLVLRQDO��EXW
�� ���LI�WKH\�GRQ
W�PDWFK�DW�DOO�WKH�FRPPLWWHH����,
P
�� ���VSHDNLQJ�IRU�P\VHOI��,�GRQ
W�NQRZ�DERXW�WKH�RWKHU�WZR�
�� ���WKDW�ZRXOG�QRW�FRXQW���7KDW�KDV�WR�PDWFK�
�� �������4����%\�0V��0F&DQQ��2ND\���&DQ�\RX�MXVW�FODULI\�LQ
�� ���\RXU�UHVSRQVH����,�DVNHG�KRZ�ZRXOG�WKH�DEVHQWHH�EDOORW
�� ���EH�KDQGOHG�LI�WKH�WZR�GDWHV�GR�QRW�PDWFK�HQWLUHO\���,Q
�� ���ZKDW�FLUFXPVWDQFH�ZRXOG�WKDW�EDOORW�EH�PDGH
�� ���SURYLVLRQDO�DQG�LQ�ZKDW�FLUFXPVWDQFH�ZRXOG�LW�EH
�� ���GLVTXDOLILHG"
�� �������$���:HOO��LW�DOZD\V�LV�SURYLVLRQDO���:H�SXW�WKHP
�� ���SURYLVLRQDO���:H�GRQ
W�MXVW����\RX�NQRZ��DW�WKDW�SRLQW
�� ���\RX
UH�JRLQJ����ZKHQ�\RX
UH�GRLQJ�WKH�EDOORW�\RX�GRQ
W
�� ���MXVW�WKURZ�LW�RXW���,�PHDQ��LW�JRHV�WR�D�SURYLVLRQDO
�� ���VWDFN��\RX�NQRZ��FRQWDLQHU�
�� �������4���$QG�ZKR�UHYLHZV�WKH�SURYLVLRQDO"

3DJH����
� �������$���7KH�FRPPLVVLRQ�
� �������4���,
P�VRUU\��WKH�FRPPLVVLRQ"
� �������$���<HDK��WKH����WKH�FRPPLVVLRQHUV��XV��XK�KXK�
� �������4���$QG�DW�WKDW�SRLQW�ZKHQ�\RX�UHYLHZ�D
� ���SURYLVLRQDO�EDOORW�DQG�WKHUH�LV�DQ�HUURU�UHODWHG�WR
� ���WKH�YRWHU
V�GDWH�RI�ELUWK��KRZ�GR�\RX�GHWHUPLQH
� ���ZKHWKHU�WKH�HUURU�ZLOO�GLVTXDOLI\�WKH�EDOORW�HQWLUHO\"
� �������05��:+,7(���2EMHFWLRQ�
� �������7+(�:,71(66���:H
OO�MXVW�ZRUN�DV�D����ZH
OO�UHIHU
�� ���WR�WKH�UXOHV�DQG��\RX�NQRZ��WKH�ODZV�DQG�ZH
OO�GHFLGH
�� ���DV�D�FRPPLVVLRQ�
�� �������4����%\�0V��0F&DQQ��2ND\���/HW
V�WDNH�D�ORRN�DW
�� ���WKH�ODVW�GDWD�SRLQW�KHUH�ZKLFK�VD\V�YRWHU
V�VLJQDWXUH�
�� ���$QG�LI�\RX�FRXOG�MXVW�WDNH�D�PRPHQW�OLNH�WKH�RWKHUV���
�� �������$���2ND\�
�� �������4������DQG�UHYLHZ�LW�
�� �������$���6XUH���2ND\��\HV�
�� �������4���2ND\���6R�LQ�WKLV�WLS�LW�VD\V�WKDW�D�YRWHU
V
�� ���VLJQDWXUH�VKRXOG�EH�IRXQG�FRPSDUDEOH�XQOHVV�WKH�YRWHU
�� ���VWDWHPHQW�VLJQDWXUH�LV�VXIILFLHQWO\�GLVVLPLODU�WR�WKH
�� ���VLJQDWXUH�RQ�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ�
�� �����������'R�\RX�UHFDOO�VHHLQJ�WKLV�SUDFWLFH�WLS"
�� �������$���1R��,�KDYHQ
W�VHHQ�WKDW�
�� �������4���2ND\���+DYH�\RX�HYHU�IROORZHG�WKH�JXLGDQFH
�� ���WKDW�LV�GHVFULEHG�LQ�WKLV�SUDFWLFH�WLS"

3DJH����
� �������05��:+,7(���2EMHFW�WR�IRUP�
� �������7+(�:,71(66���1R��,�KDYHQ
W�
� �������05��:+,7(���/DFN�RI�IRXQGDWLRQ�
� �������06��0F&$11���,
P�VLPSO\�DVNLQJ�LI�FRPPLVVLRQHU���
� �������05��:+,7(���,�GRQ
W�FDUH���,
P�MXVW�PDNLQJ�DQ
� ���REMHFWLRQ�
� �������06��0F&$11���$QG�,
P�QRWLQJ�IRU�WKH�UHFRUG��,
P
� ���VLPSO\�DVNLQJ�WKDW�ZKHWKHU�&RPPLVVLRQHU�*HDQ�KDV
� ���IROORZHG�WKH�JXLGDQFH�WKDW�LV�GHVFULEHG�LQ���
�� �������05��:+,7(���2EMHFWLRQ�WR�IRUP��ODFN�RI�IRXQGDWLRQ�
�� �������4����%\�0V��0F&DQQ��<RX�FDQ�SOHDVH�DQVZHU�
�� ���&RPPLVVLRQHU�*HDQ�
�� �������$���:HOO��\HV��ZH�IRO����ZH�ZRXOG�IROORZ�WKH�UXOHV
�� ���WKDW����WKDW�ZH�ZHUH�WUDLQHG�RQ��EXW�,�SHUVRQDOO\�KDYH
�� ���QRW�VHHQ�WKH�VLJQDWXUH�SUREOHP�
�� �������4���2ND\���'RHV�DQ\RQH�RWKHU�WKDQ�WKH�FRPPLVVLRQHU
�� ���DQG�WKH�FRRUGLQDWRU�\RX�PHQWLRQHG�KDYH�WKH�DXWKRULW\
�� ���WR�PDUN�D�EDOORW�DV�SURYLVLRQDO"
�� �������$���:HOO��WKH�FRRUGLQDWRU�UHDOO\�GRHVQ
W�GR�WKDW�
�� ���6KH�MXVW�ZRXOG�WDNH�WKH�SURYLVLRQDOV�DQG�OHW�WKH�FOHUN
�� ���NQRZ���%XW�WKH�FRPPLVVLRQHUV��WKH�WKUHH�RI�XV�GR
�� ���ORRN����ORRN�DW����PDNH����\RX�NQRZ��ZH
UH�IROORZLQJ
�� ���WKH�JXLGHOLQHV�DQG�WKH�UXOHV�WKDW�ZH
UH�WUDLQHG�RQ�
�� ���7KDW�ZRXOG�EH�SURYLVLRQDO�
�� �������4���,V�WKH�FRRUGLQDWRU�LQYROYHG�DW�DOO�LQ�PDNLQJ�D

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���GHWHUPLQDWLRQ�DERXW�ZKHWKHU�D�EDOORW�LV�PDUNHG�DV
� ���SURYLVLRQDO"
� �������$���1R�
� �������05��:+,7(���2EMHFW�WR�WKH�IRUP��DVNHG�DQG
� ���DQVZHUHG�
� �������4���%\�0V��0F&DQQ��2ND\���6R��EHIRUH�ZH�GLVFXVVHG�
� ���\RX�NQRZ��\RXU�UROH��WKLV�ZDV�HDUOLHU�ZKHQ�ZH����ZKHQ
� ���ZH�ZHUH�GLVFXVVLQJ�WKH�WUDLQLQJ�SURFHVV�DQG�KRZ
� ���FRPPLVVLRQHUV�FDQYDV�DQG�SURFHVV�DEVHQWHH�EDOORWV�DQG
�� ���ZH�GLVFXVVHG�WKH�VWHSV�WDNHQ�RQFH�WKH�EDOORW�LV���
�� ���HQYHORSH�LV�RSHQ�DQG�WKHQ�RQFH�WKH�DSSOLFDWLRQ�LV
�� ���UHYLHZHG���'R�\RX����FDQ�\RX�GHVFULEH�WKH�VWHSV�WKDW
�� ���DUH�WDNHQ�EHIRUH�\RX�JLYH�DQ�DEVHQWHH�EDOORW
�� ���DSSOLFDWLRQ�WR�WKH�FRRUGLQDWRU�PDUNHG�SURYLVLRQDO"
�� �������$���1R���:H�MXVW�IROORZ�WKH�UXOHV�DQG�SURFHGXUHV
�� ���OLNH����OLNH�,�WROG�\RX���7KH\����WKH\�KDYH����WKH
�� ���SHU����WKH�YRWHU�KDV�WR�IROORZ�WKH�UXOHV�DQG
�� ���SURFHGXUHV�DQG�ZH�MXVW�PDNH�VXUH�WKH\
UH�GRQH
�� ���FRUUHFWO\�
�� �������4���2ND\���$QG���
�� �������$���<HDK�
�� �������4������E\�WKH�UXOHV�DQG�SURFHGXUHV�DUH�\RX
�� ���UHIHUULQJ�WR�WKH�SURFHGXUHV�DQG�UXOHV�GHVFULEHG�LQ�WKH
�� ���PDQXDO���
�� �������$���&RUUHFW�

3DJH����
� �������4������WKDW�,�VKRZHG�\RX"
� �������$���&RUUHFW��\HV�
� �������4���&DQ�\RX�GHVFULEH�WKH�SURFHVV�RI�KRZ�D�YRWHU
� ���PD\�FRUUHFW�DQ�HUURU�RU�GHILFLHQF\�LQ�WKHLU�EDO���
� ���DEVHQWHH�EDOORW�WKDW�ZDV�PDUNHG�SURYLVLRQDO"
� �������$���,�FDQ
W�GHVFULEH�WKH�SURFHVV��QR���7KH
� ���FRRUGLQDWRU�WHOOV�WKH�FOHUN�DQG�WKH�FOHUN�QRWLILHV
� ���WKHP���7KDW
V����WKDW
V�DOO�,�NQRZ�WKH�SURFHVV�
� �������4���2ND\���6R�WKH�FRRUGLQDWRU�LV�VLPSO\�QRWLI\LQJ
�� ���WKH�YRWHU�RI�WKH�UHDVRQ�WKDW�ZDV�SURYLGHG�E\�\RXUVHOI
�� ���RU�WKH�RWKHU�FR�FRPPLVVLRQHUV"
�� �������05��026/(<���2EMHFWLRQ�
�� �������7+(�:,71(66���7KH�FRRUGLQDWRU��,�GRQ
W�NQRZ�DOO�RI
�� ���KHU�MREV��EXW�,�GR�NQRZ�IURP����IURP�XV��VKH
V�ZLWK
�� ���XV��\RX�NQRZ��LQ�WKH�VDPH�EXLOGLQJ�LQ�RXU�FRPPLVVLRQ
�� ���RIILFH�ZKHQ�WKH\
UH�GRLQJ�WKDW��VR�VKH�ZLOO�JLYH�LW�WR
�� ���WKH�FOHUN�DQG�DIWHU�WKDW�,�GRQ
W����,�GRQ
W�NQRZ�
�� �������4����%\�0V��0F&DQQ��6R�MXVW�WR�FODULI\�ZKDW�,
P
�� ���DVNLQJ��LV�LW�\RXU�WHVWLPRQ\�WKDW�WKH�FRPPLVVLRQHU�
�� ���\RXUVHOI�RU�\RXU�FR�FRPPLVVLRQHUV���
�� �������$���8K�KXK�
�� �������4������DUH�UHVSRQVLEOH�IRU�QRWLI\LQJ�WKH
�� ���FRRUGLQDWRU�RI�WKH�UHDVRQ�ZK\�D�EDOORW�LV�PDUNHG�DV
�� ���SURYLVLRQDO"
�� �������$���:HOO��WKH�FRRUGLQDWRU�LV�SUHVHQW���6R�ZH
OO

3DJH����
� ���WHOO�WKH�FRRUGLQDWRU�DQG�KRZ�VKH�PDUNV�LW�RU�FRGHV�LW
� ���RU�,�GRQ
W�NQRZ���,�GRQ
W�NQRZ�WKDW�
� �������4���2ND\���2ND\�
� �������$���&RXOG�,�DVN�\RX�D�TXHVWLRQ"
� �������05��026/(<���0V��*HDQ��,
P�JRLQJ�WR�DGYLVH�\RX���
� �������7+(�:,71(66���<HV�
� �������05��026/(<���,
P�JRLQJ�WR�DGYLVH�\RX�\RX�FDQQRW
� ���DVN�KHU�D�TXHVWLRQ�
� �������7+(�:,71(66���2ND\�
�� �������05��026/(<���,
OO�IXUWKHUPRUH�DGYLVH�\RX�QRW�WR
�� ���DVN�KHU�D�TXHVWLRQ�
�� �������7+(�:,71(66���2ND\�
�� �������4����%\�0V��0F&DQQ��6R�,�MXVW�ZDQW�WR�DVN�\RX
�� ���DERXW�WKH�FRXQW\
V�SURFHVV�IRU�QRWLI\LQJ�YRWHUV���$QG
�� ���,�XQGHUVWDQG�,�DVNHG�\RX�D�IHZ�TXHVWLRQV��\RX�VDLG�WKH
�� ���FRRUGLQDWRU�KDQGOHV�LW���'RHV�WKH�FRXQW\�PDNH
�� ���DYDLODEOH�WR�WKH�SXEOLF�DQ\�LQIRUPDWLRQ�RQ�KRZ�WR���
�� ���KRZ�WR�YRWH"
�� �������$���3DUGRQ"
�� �������05��026/(<���,�WKLQN�\RX����,�WKLQN�\RX�FXW�RII�
�� ���FRXQVHO���,�KHDUG�KRZ����,�KHDUG�KRZ�WR�DQG�WKHQ�,
�� ���WKLQN�LW�FXW�RII�
�� �������06��0F&$11���<HDK��P\�DSRORJLHV���,
OO�UHVWDWH�WKH
�� ���TXHVWLRQ�
�� �������4����%\�0V��0F&DQQ��'RHV�WKH�FRXQW\�PDNH�DYDLODEOH

3DJH����
� ���WR�WKH�SXEOLF�DQ\�LQIRUPDWLRQ�RQ�KRZ�WR�YRWH"
� �������$���,�GRQ
W�NQRZ�
� �������4���2ND\���'RHV�WKH�FRXQW\�PDNH�DYDLODEOH�WR�WKH
� ���SXEOLF�DQ\�LQIRUPDWLRQ�RQ�KRZ�WR�UHTXHVW�DQ�DEVHQWHH
� ���EDOORW"
� �������$���,�GRQ
W�NQRZ�
� �������4���,V�WKH�FRXQW\�UHVSRQVLEOH�IRU�SURYLGLQJ�YRWHUV
� ���ZLWK�LQIRUPDWLRQ�RQ�KRZ�WR�YRWH"
� �������$���,�GRQ
W�NQRZ�
�� �������4���2ND\���$UH�\RX�LQYROYHG�LQ�WKH�SURFHVV�RI
�� ���UHYLHZLQJ�D�YRWHU
V�DEVHQWHH�EDOORW�DSSOLFDWLRQ�DIWHU
�� ���WKH\
YH�KDG�D�FKDQFH�WR�FRUUHFW�WKH�HUURU�RU�WKH
�� ���GHILFLHQF\"
�� �������$���,
YH�QHYHU�KDG�WKDW�KDSSHQ���1R�RQH
V�HYHU
�� ���FRPH�EDFN�WR�FRUUHFW�LW��VR�,�GRQ
W�NQRZ�
�� �������05��026/(<���<RX�DVNHG�DERXW�WKH�DSSOLFDWLRQ�
�� ���FRXQVHO���,V�WKDW�ZKDW�\RX�PHDQW�WR�DVN�DERXW"
�� �������06��0F&$11���,�FDQ�UHSKUDVH�WKH�TXHVWLRQ�
�� �������4����%\�0V��0F&DQQ��6R�KDYH�\RX�HYHU�EHHQ�LQYROYHG
�� ���LQ�WKH�SURFHVV�RI�UHYLHZLQJ�WKH�DEVHQWHH�EDOORW
�� ���DSSOLFDWLRQ�DIWHU�D�YRWHU�KDV�KDG�DQ�RSSRUWXQLW\�WR
�� ���FXUH�WKH�HUURU�RU�WKH�GHILFLHQF\"
�� �������$���<HV��\HV��DV�D�FRPPLVVLRQ�ZH
UH����ZH�ORRN�DW
�� ���WKH�SURYLVLRQDOV��EXW�WKHUH�KDV�QHYHU�EHHQ�VRPHRQH�WR
�� ���FRPH��\RX�NQRZ��ULJKW�WKHLU�ZURQJ�DV�\RX�FRXOG�VD\�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���7KHUH�QHYHU�RQH�VDLG��KH\�\HV��,
P�EULQJLQJ�P\�,'��\RX
� ���NQRZ��ZKLFK�,�QRUPDOO\�VHH���1R�RQH
V�HYHU�FRPH�EDFN
� ���WR�IL[�LW��QR�
� �������4���2ND\�
� �������$���<HDK�
� �������4���6R�MXVW�WR�VSHFLI\��RQFH�WKH����RQFH�DQ
� ���DEVHQWHH�EDOORW�LV�PDUNHG�DV�SURYLVLRQDO���
� �������$���8K�KXK�
� �������4������DQG�WKH�YRWHU�LV�QRWLILHG�RI�WKH�UHDVRQ
�� ���WKDW�LV�PDUNHG�DV�SURYLVLRQDO���
�� �������$���&RUUHFW�
�� �������4������DUH�WKH\�DIIRUGHG�DQ�RSSRUWXQLW\�WR�FXUH
�� ���WKH�SRWHQWLDO�GHILFLHQF\"
�� �������05��:+,7(���2EMHFWLRQ�WR�IRUP���7KLV�KDV�EHHQ
�� ���DVNHG�DQG�DQVZHUHG�
�� �������7+(�:,71(66���$V�IDU�DV�,�XQGHUVWDQG��DQ�,'��WKH\
�� ���FDQ�FRPH�EDFN�RQ�WKH�IROORZLQJ�0RQGD\�DQG�FRUUHFW�WKDW
�� ���DQG�WKHLU�YRWH�ZLOO�FRXQW�
�� �������4���%\�0V��0F&DQQ��5LJKW�
�� �������$���<HV�
�� �������4���6R�,
P�DVNLQJ����DQG�,
OO�DVN�EHFDXVH�\RX
�� ���QRWHG�WKDW�QR�RQH�KDV�HYHU�FRUUHFWHG���6R�MXVW����MXVW
�� ���WR�FODULI\��KDV�WKHUH�EHHQ�DQ�LQVWDQFH�ZKHUH�D�YRWHU
�� ���KDV�FRPH�EDFN�WR�FRUUHFW�WKH�HUURU�WKDW�FDXVHG�WKHLU
�� ���EDOORW�WR�EH�PDUNHG�DV�SURYLVLRQDO"

3DJH����
� �������05��:+,7(���2EMHFWLRQ���
� �������7+(�:,71(66���1R��,�KDYH�QRW���
� �������05��:+,7(������WR�IRUP�
� �������7+(�:,71(66������KDG�WKDW��QR��EXW�,�KDYHQ
W�EHHQ
� ���WKHUH�YHU\�ORQJ�
� �������4����%\�0V��0F&DQQ��2ND\���,
P�JRLQJ�WR�VKRZ
� ���H[KLELW����ZKDW�LV�QRZ�([KLELW�����<HV���,I�\RX�FRXOG
� ���SOHDVH����,�WKLQN�LW�ZDV�SUHYLRXVO\����WKLV�LV�WKH
� ���GRFXPHQW�WKDW�HQGV�LQ�%DWHV�VWDPS���������&DUD��LI�\RX
�� ���FRXOG�SOHDVH�VHQG�WKDW�WR�FRXQVHO�
�� �������06��257,=���,
YH�MXVW�VHQW�WKDW�WR�FRXQVHO�
�� �������06��0F&$11���7KDQN�\RX�
�� �������������3ODLQWLII
V�([KLELW�1XPEHU���PDUNHG�IRU
�� ������������LGHQWLILFDWLRQ�SXUSRVHV�DQG�PDGH�SDUW�RI�WKH
�� ������������UHFRUG��
�� �������05��:+,7(���&DQ�\RX�MXVW�SXW�LW�XS�RQ�WKH�VFUHHQ"
�� �������06��0F&$11���*LYH�PH�RQH�VHFRQG���2ND\���2ND\�
�� �������4����%\�0V��0F&DQQ��&RPPLVVLRQHU�*HDQ��DUH�YRWHUV
�� ���VHQW�D�OHWWHU�ZKHQ�WKHLU�EDOORW�LV�PDUNHG�SURYLVLRQDO"
�� �������$���,�GRQ
W�NQRZ���,�GRQ
W�NQRZ�WKDW���$OO�,����,
�� ���GRQ
W�NQRZ�WKDW���,�GRQ
W�NQRZ�LI�WKH\
UH����LI�LW
V
�� ���PDUNHG�SURYLVLRQDO���,�GRQ
W�NQRZ���,�GRQ
W�NQRZ�DW
�� ���ZKDW�SRLQW�WKH\�UHFHLYHG�D�OHWWHU���7KH\�DUH����WKH\
�� ���DUH�JLYHQ�D�OHWWHU�ZK\�WKHLU�EDO����WKHLU�YRWH�ZDV
�� ���UHMHFWHG��EXW�,�GRQ
W�NQRZ�H[DFWO\�ZKHQ�WKDW�LV�

3DJH����
� �������4���2ND\���$QG�LQ�ZKDW�FLUFXPVWDQFH����ZH�QRWHG
� ���LW
V�PDUNHG�SURYLVLRQDO���,Q�ZKDW�FLUFXPVWDQFH�ZRXOG�D
� ���YRWHU�UHFHLYH�D�OHWWHU�LQ�UHVSRQVH�WR�WKHLU�VXEPLWWHG
� ���DEVHQWHH�EDOORW�DSSOLFDWLRQ"
� �������$���:HOO��IRU�WKH�H[DPSOH�\RX
YH�JLYHQ�ULJKW�KHUH
� ���DV�DQ�H[DPSOH���$OWKRXJK�LW�ZDV�������ZKLFK�,�ZDVQ
W
� ���SUHVHQW��EXW�WKDW�ZRXOG�EH�DQ�H[DPSOH���,I�WKH\�GRQ
W
� ���KDYH����LI�HYHU\WKLQJ�LV�FRUUHFW�EXW�WKH\�GRQ
W�KDYH
� ���WKHLU�,'��OLNH�,�VDLG�EHIRUH��WKH\�FDQ�FRPH�EDFN�WKH
�� ���IROORZLQJ�0RQGD\�DQG�SUHVHQW�WKHLU�,'�DQG�WKHLU�YRWH
�� ���ZLOO�FRXQW�
�� �������4���2ND\���,Q�ZKDW�FLUFXPVWDQFH�ZRXOG�D�YRWHU
�� ���UHFHLYH�D�OHWWHU�QRWLI\LQJ�WKHP�WKDW�WKHLU�EDOORW�ZDV
�� ���GLVTXDOLILHG�DQG�KDG�QRW�EHHQ�FDVW"
�� �������$���:HOO��IRU�WKH�H[DPSOH�WKDW�\RX
YH�JLYHQ�PH�
�� ���WKDW
V�RQH�H[DPSOH�
�� �������4���2ND\���6R�,�MXVW�ZDQW�WR�FODULI\�EHFDXVH
�� ���EHIRUH�,�DVNHG�DERXW�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ
�� ���DQG�,
P�DVNLQJ�QRZ�DERXW�ZKHQ�D�YRWHU�ZRXOG�EH
�� ���QRWLILHG�WKDW�LW�ZDV����WKHLU����WKHLU�YRWH�ZDV�QRW
�� ���FRXQWHG�
�� �������$���<HDK��,�GRQ
W�NQRZ���7KH�FRRUGLQDWRU�GRHV
�� ���WKDW���,�GRQ
W�NQRZ�ZKHQ�H[DFWO\�VKH�VHQGV�WKDW�RXW�
�� ���,�GRQ
W�NQRZ�
�� �������4���'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW�WKDW�LV�VKRZQ

3DJH����
� ���RQ�WKH�VFUHHQ"
� �������$���1R���,�ZDVQ
W�SUHVHQW�LQ������
� �������4���2ND\���$QG�,
OO�VWDWH�IRU�WKH�UHFRUG�LW�VD\V
� ���1RYHPEHU���WK���������,W
V�D�OHWWHU�IURP�0HJKDQ
� ���+DVVOHU��WKH�6HEDVWLDQ�&RXQW\�HOHFWLRQ�FRRUGLQDWRU�
� �����������+RZ�RIWHQ�GR�\RX�ZRUN�ZLWK�0V��+DVVOHU"
� �������$���:HOO��VKH
V�D�SDUW�WLPH�SDLG��\RX�NQRZ�
� ���ZRUNHU��VR�VKH
V�WKHUH�DOO�WKH�WLPH���,�RQO\�JR�GRZQ
� ���ZKHQ�ZH�QHHG�WR�IRU�PHHWLQJV�RU�EHIRUH�HOHFWLRQV��VR�,
�� ���GRQ
W�NQRZ�KRZ�PDQ\�WLPHV�
�� �������4���2ND\���'R�\RX�ZRUN�ZLWK�0V��+DVVOHU�LQ�WKH
�� ���FRXUVH�RI�\RXU�UROH�DV�D�FRPPLVVLRQHU�RXWVLGH�RI
�� ���HOHFWLRQ�GD\�RU�FDQYDVVLQJ�DEVHQWHH�EDOORWV"
�� �������$���:HOO��ZKHQ�ZH�KDYH�PHHWLQJV�RU�VRPHWKLQJ��\RX
�� ���NQRZ��DOO�WKH�FRPPLVVLRQHUV�DUH�SUHVHQW�
�� �������4���2ND\���$QG�DW�WKRVH�PHHWLQJV�ZKDW�LV�W\SLFDOO\
�� ���GLVFXVVHG"
�� �������$���:KDW����ZKHQ�ZH�QHHG�WR�EH�WKHUH�WR�FDQYDV�WKH
�� ���YRWHV�DQG��\RX�NQRZ��ZH�QHHG�WR�FRPH�EDFN�DW�����
�� ���R
FORFN�RQ�HOHFWLRQ�GD\��\RX�NQRZ��VWXII�OLNH���
�� ���QRWKLQJ��MXVW�ZKDW�ZH
YH�JRW�RQ�WKH�VFKHGXOH�
�� �������4���2ND\���$W�WKH�PHHWLQJV�WKDW�\RX
UH�GHVFULELQJ�
�� ���GR�\RX�GLVFXVV�WKH�UHTXLUHPHQWV�IRU�FDQYDVVLQJ�RU
�� ���SURFHVVLQJ�DEVHQWHH�EDOORWV"
�� �������$���$W�WKH�PHHWLQJV��QR��ZH�GRQ
W�GLVFXVV�WKDW

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���EHFDXVH�ZH
YH�DOUHDG\�KDG�RXU�WUDLQLQJ�
� �������4���2ND\���'R�\RX�PHHW�ZLWK�0V��+DVVOHU����0V�
� ���+DVVOHU�RXWVLGH�RI�WKH�FRPPLVVLRQHU�PHHWLQJV"
� �������$���1R�
� �������4���2ND\���'R���
� �������$���,�PHDQ��,�FDQ����,�DP����WKDW
V�P\����,�PHDQ�
� ���VKH����,�DP�DERYH�KHU��PHDQLQJ�VKH�ZRUNV�IRU�PH��VR�,
� ���FDQ�JR�GRZQ�WR�RXU�FRPPLVVLRQ
V�RIILFH�DQ\WLPH�,�ZDQW�
� ���6R��,�PHDQ��,�GRQ
W�NQRZ�ZKDW�\RX
UH�DVNLQJ�
�� �������4���2ND\���1R��WKDW
V����,�WKLQN�\RX
YH�DQVZHUHG
�� ���P\�TXHVWLRQ�
�� �������$���2ND\�
�� �������4���6R��GR�\RX�VXSHUYLVH�0V��+DVVOHU
V�QRWLI\LQJ
�� ���YRWHUV�WKDW�WKHLU�EDOORW�KDV�EHHQ�PDUNHG�SURYLVLRQDO"
�� �������$���'R�,�VXSHUYLVH�WKDW"��1R��,�GRQ
W�VXSHUYLVH
�� ���WKDW�
�� �������4���2ND\�
�� �������$���,�PHDQ��,�NQRZ����,�NQRZ����ZH�NQRZ����DV�D
�� ���FRPPLVVLRQ�ZH�NQRZ�WKH�SURYLVLRQDO�YRWHV��,�PHDQ��\RX
�� ���NQRZ��WKH�YRWHUV���
�� �������4���<RX�NQRZ���
�� �������$������EXW�WKDW
V�KHU�MRE�WR�QRWLI\�WKHP�
�� �������4���2ND\���<RX�NQRZ�WKDW���
�� �������$���$FWXDO����LW�PLJKW�EH����DQG�WKHQ�,�WKLQN�LW
V
�� ���WKH�FOHUN
V�MRE�EXW�VKH�VHQGV�WKHP�WKH�OHWWHU�

3DJH����
� �������4���2ND\���,�DVN�EHFDXVH�\RX�QRWHG�D�PRPHQW�DJR
� ���WKDW�\RX�VXSHUYLVH�0V��+DVVOHU����WKDW�0V��+DVVOHU
� ���ZRUNV�XQGHU�\RX�
� �������$���5LJKW��VKH�GRHV�
� �������4���$QG�VR���
� �������$���1RW�XQGHU�PH��XQGHU�DOO�WKUHH�FRPPLVVLRQHUV�
� ���:H�ZRUN�DV�D�WHDP�
� �������4���2ND\�
� �������$���<HDK�
�� �������4���$Q\�RI�WKH�RWKHU�FR�FRPPLVVLRQHUV�VXSHUYLVH
�� ���KHU�VHQGLQJ�RU�WKH�OHWWHU�WR�RU�QRWLI\LQJ�YRWHUV�WKDW
�� ���WKHLU�EDOORW�KDV�EHHQ�PDUNHG�SURYLVLRQDO�RU�EHHQ
�� ���GLVTXDOLILHG"
�� �������$���,�GRQ
W�NQRZ�
�� �������4���2ND\���&DQ�\RX�GHVFULEH�\RXU�UHVSRQVLELOLWLHV
�� ���LQ����LQ�VXSHUYLVLQJ�0V��+DVVOHU"
�� �������$���1R���,�MXVW�IROORZ�WKH�UXOHV�DQG�WKH
�� ���SURFHGXUHV�RI�WKH�VWDWH�
�� �������4���+DYH�WKHUH�EHHQ�LQVWDQFHV�ZKHUH�0V��+DVVOHU
�� ���KDV�FRPH�WR�\RX�DERXW�D�TXHVWLRQ�DERXW�ZK\�D�YRWHU
V
�� ���EDOORW�KDV�EHHQ�PDUNHG�SURYLVLRQDO"
�� �������$���1R��EHFDXVH�VKH
V�SUHVHQW�ZLWK�WKH�RWKHU�WZR
�� ���FRPPLVVLRQHUV�
�� �������4���'R�\RX�ZRUN����GR�\RX�LQVWUXFW�0V��+DVVOHU
�� ���ZKHQ�WR�QRWLI\�YRWHUV���

3DJH����
� �������$���1R�
� �������4������WKDW�D�EDOORW�KDV�EHHQ�PDUNHG�SURYLVLRQDO"
� �������$���1R��,�GRQ
W�LQVWUXFW�KHU�
� �������4���2ND\���'R�\RX�SURYLGH�0V��+DVVOHU�JXLGDQFH�RQ
� ���KRZ�WR�KDQGOH����,
OO�UHSKUDVH�
� �����������'R�\RX�SURYLGH�0V��+DVVOHU�JXLGDQFH�RQ�KRZ�WR
� ���UHFRUG�WKH�QRWDWLRQV�RQFH�D�YRWHU
V�DEVHQWHH�EDOORW
� ���KDV�EHHQ�PDUNHG�SURYLVLRQDO"
� �������$���1R��,�GRQ
W����QR��,�GRQ
W�SURYLGH�KHU�WKDW�
�� ���6KH
V�EHHQ�WKHUH�D�ORW�ORQJHU�WKDQ�PH��VR�QR�
�� �������4���'R�\RX���
�� �������$���6KH
V�EHHQ�WUDLQHG�ZHOO�
�� �������4���'R�\RX�SURYLGH�0V��+DVVOHU�JXLGDQFH�UHODWHG�WR
�� ���KRZ�WR�PDUN����KRZ�WR�UHFRUG�D�GLVTXDOLILHG�DEVHQWHH
�� ���EDOORW"
�� �������$���1R���6KH�KDV�JRQH�WKURXJK�WKH�WUDLQLQJ�
�� �������4���$QG�ZKHQ�\RX�PHQWLRQ�WUDLQLQJ��ZKLFK�WUDLQLQJ
�� ���DUH�\RX�UHIHUULQJ�WR�WKDW�VKH���
�� �������$���&RRUGLQDWH����FRRUGLQDWRU�WUDLQLQJ���6KH�KDV
�� ���WUDLQLQJ�WKDW�VKH�JRHV�WR�
�� �������4���:KR�OHDGV�WKHVH�WUDLQLQJV"
�� �������$���,�KDYH�QR�LGHD���,�GRQ
W�NQRZ���,
P�VXUH�LW
V
�� ���WKH�VWDWH���$QG�,�GRQ
W�NQRZ�LI�LW
V�WHFKQLFDOO\
�� ���FDOOHG�FRRUGLQDWRU�WUDLQLQJ�EHFDXVH�VRPH�FRXQWLHV�LQ
�� ���$UNDQVDV�GRQ
W�KDYH�FRRUGLQDWRUV��WKH�FRPPLVVLRQHUV�GR

3DJH����
� ���DOO�RI�LW���%XW�6HEDVWLDQ�&RXQW\�KDV�D�FRRUGLQDWRU�
� �������4���2ND\�
� �������$���6R�LW�PLJKW�MXVW�EH�DQRWKHU�FRPPLVVLRQV
� ���PHHWLQJ�WKDW�VKH�JRHV�WR��,�GRQ
W�NQRZ��EXW�,�NQRZ�VKH
� ���JRHV�WKURXJK�WUDLQLQJ�
� �������4���2ND\���'R�\RX�UHYLHZ�WKH�QRWLILFDWLRQV�WR
� ���YRWHUV�SULRU�WR�WKHP�EHLQJ�VHQW"
� �������$���1R���,�GRQ
W�NQRZ�LI����WKDW�WKH�RWKHU�WZR
� ���FRPPLVVLRQHUV�GR���,�GRQ
W�NQRZ�
�� �������4���2ND\���6R�ZH
YH�WDONHG�DERXW�D�OHDWKHU����D
�� ���OHWWHU���$UH�\RX�DZDUH�RI�DQ\�RWKHU�IRUPDW�LQ�ZKLFK�D
�� ���YRWHU�ZRXOG�EH�QRWLILHG�DERXW�WKHLU�EDOORW�EHLQJ
�� ���GLVTXDOLILHG�RU�EHLQJ�PDUNHG�SURYLVLRQDO"
�� �������$���<HDK��,�GRQ
W�NQRZ�
�� �������4���+DYH�\RX�VHHQ�WKH�OHWWHU�WKDW�ZDV�VHQW�WR
�� ���YRWHUV�IURP�WKH�PRVW�UHFHQW������JHQHUDO�HOHFWLRQ
�� ���QRWLI\LQJ�WKHP�WKDW�WKHLU�EDOORW�ZDV�GLVTXDOLILHG"
�� �������$���1R��,�KDYH�QRW�VHHQ�WKH�OHWWHUV�
�� �������4���2ND\���$QG�GLG�\RX�VHH�DQ\�QRWLILFDWLRQ�WR
�� ���YRWHUV�IURP�WKH�JHQHUDO������HOHFWLRQ�QRWLI\LQJ�WKHP
�� ���WKDW�WKHLU�EDOORW�ZDV�PDUNHG�SURYLVLRQDO"
�� �������$���1R��,�KDYH�QRW�VHHQ�WKRVH�
�� �������4���2ND\���2ND\���,�DP�JRLQJ�WR�VKRZ�H[KLELW���
�� ���ZKDW�LV�QRZ�([KLELW���
�� �������06��0F&$11���$QG�&DUD�2UWL]��WKDW�LV�WKH�GRFXPHQW

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���WKDW�HQGV�LQ�%DWHV�VWDPS���������,I�\RX�FRXOG�SOHDVH
� ���VHQG�WKDW�WR�FRXQVHO�
� �������������3ODLQWLII
V�([KLELW�1XPEHU���PDUNHG�IRU
� ������������LGHQWLILFDWLRQ�SXUSRVHV�DQG�PDGH�SDUW�RI�WKH
� ������������UHFRUG��
� �������06��257,=���,
YH�MXVW�VHQW�WKDW�WR�FRXQVHO�
� �������06��0F&$11���7KDQN�\RX�
� �������4����%\�0V��0F&DQQ��2ND\���6R�&RPPLVVLRQHU�*HDQ�
� ���WKLV�LV�D�VLPLODU�OHWWHU�DOVR�GDWHG�1RYHPEHU���������
�� ���DQG�,
OO�OHW�\RX�NQRZ�WKDW�LW
V�WLWOHG�DEVHQWHH�QR
�� ���LQFRPSOHWH�YRWHU��Q�R�LQFRPSOHWH�YRWHU�DQG�LW
V�GDWHG
�� ���1RYHPEHU������������$QG���
�� �������05��:+,7(���2EMHFW�WR�IRUP��FRXQVHO�LV�WHVWLI\LQJ�
�� �������4����%\�0V��0F&DQQ��'R�\RX�UHFRJQL]H�WKLV
�� ���GRFXPHQW"
�� �������$���,�ZDVQ
W�WKHUH�LQ������
�� �������4���2ND\���+DYH�\RX�VHHQ�WKLV�GRFXPHQW�EHIRUH"
�� �������$���,�ZDVQ
W�WKHUH�LQ������
�� �������4���2ND\�
�� �������06��0F&$11���,
P�JRLQJ�WR�PRWLRQ�WR�VWULNH�DV
�� ���QRQUHVSRQVLYH�
�� �������4����%\�0V��0F&DQQ��,�MXVW�QHHG�D�\HV�RU�D�QR
�� ���DQVZHU�RQ�ZKHWKHU�\RX
YH�VHHQ�WKH�GRFXPHQW�EHIRUH�RU
�� ���QRW�
�� �������$���,�KDYH�QRW��QR�

3DJH����
� �������05��:+,7(���,
P�JRLQJ�WR�PRWLRQ�VWULNH�WKH�H[KLELW
� ���VLQFH�VKH�KDVQ
W�VHHQ�LW�
� �������06��0F&$11���2ND\�
� �������4����%\�0V��0F&DQQ��6R��GR�\RX�W\SLFDOO\�QRWLI\���
� ���GRHV�WKH�FRXQW\�W\SLFDOO\�QRWLI\�YRWHUV�WKDW�WKHLU
� ���YRWHU�VWDWHPHQW�KDV�EHHQ�PDUNHG�DV�LQFRPSOHWH"
� �������$���,�GRQ
W�NQRZ�KRZ�WKH�FRXQW\�GRHV�LW���,�KDYH
� ���QR�LGHD�
� �������4���'R�\RX�NQRZ�ZKHWKHU�QRWLFH�RI�YRWHUV�IRU�D
�� ���SDUWLFXODU�HOHFWLRQ�LV�DOZD\V�VHQW�RQ�RQH�SDUWLFXODU
�� ���GD\"
�� �������$���,�VDLG�LW�EHIRUH��,�GRQ
W�NQRZ�ZKHQ�LW
V�VHQW
�� ���RXW�
�� �������4���$UH�\RX�IDPLOLDU�ZLWK�WKH�VWHSV�WKDW�D�YRWHU
�� ���LV�UHTXLUHG�WR�WDNH�WR�FXUH�D�EDOORW�GHILFLHQF\"
�� �������$���1R��,�GRQ
W�NQRZ���7KH�RQO\�WKLQJ�,�NQRZ�LV
�� ���WKDW�WKH�,'��WKH\�FDQ�FRPH�EDFN�RQ�WKH�IROORZLQJ
�� ���0RQGD\�
�� �������4���2ND\���,
P�JRLQJ�WR�JR�EDFN�WR�([KLELW�����,
P
�� ���MXVW�QRWLQJ�WKDW�IRU�WKH�UHFRUG���,
OO�URWDWH�LW
�� ���WKHUH���$QG�ZH
UH�ORRNLQJ�DW�([KLELW���WLWOHG�����
�� ���&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�7UDLQLQJ���$QG
�� ���,�ZDQW�WR�WXUQ�VSHFLILFDOO\�WR�6OLGH����
�� �������05��:+,7(���,
P�JRLQJ�WR�PRYH�WR�VWULNH�LW�EHFDXVH
�� ���VKH�GLG�QRW�DXWKHQWLFDWH�LW�

3DJH����
� �������4����%\�0V��0F&DQQ��:KLFK�LQGLFDWHV�WKDW�DEVHQWHH
� ���EDOORWV�ZLWKRXW�YRWHU�,'�ZLOO�EH�FRQVLGHUHG
� ���SURYLVLRQDO�
� �������05��:+,7(���2EMHFWLRQ��FRXQVHO�LV�WHVWLI\LQJ�
� �������06��0F&$11���,
P�MXVW�PDNLQJ�D�QRWH�RI�WKH
� ���GRFXPHQW�IRU�WKH�UHFRUG�
� �������4����%\�0V��0F&DQQ��,V�LW�\RXU�XQGHUVWDQGLQJ�
� ���&RPPLVVLRQHU�*HDQ��WKDW�D�QRWLFH�DQG�FXUH�SURFHVV
� ���ZRXOG�EH�GLIILFXOW�IRU�WKH�FRXQW\�WR�PDLQWDLQ"
�� �������$���,�GRQ
W�NQRZ�ZKDW�\RX
UH�DVNLQJ�
�� �������4���6R��ZH�GLVFXVVHG�MXVW�D�PRPHQW�DJR�WKH�SURFHVV
�� ���WKH�FRXQW\�WDNHV�DQG�VSHFLILFDOO\�WKH�HOHFWLRQ
�� ���FRRUGLQDWRU�WDNHV�ZLWK�QRWLI\LQJ�DEVHQWHH�YRWHUV�WKDW
�� ���WKHLU�EDOORW�KDV�EHHQ�PDUNHG�SURYLVLRQDO���'R�\RX
�� ���XQGHUVWDQG�WKDW�SURFHVV�WR�EH�FKDOOHQJLQJ�IRU�WKH
�� ���FRXQW\"
�� �������05��:+,7(���2EMHFWLRQ�WR�IRUP�
�� �������05��026/(<���2EMHFWLRQ�
�� �������05��:+,7(���,W�PLVTXRWHV�WKH�ZLWQHVV���7KH�ZLWQHVV
�� ���WROG�\RX�QRW����VKH�GLGQ
W�NQRZ�KRZ�LW�ZDV�GRQH�DQG
�� ���WKHUHIRUH�\RX�ODFN�IRXQGDWLRQ���7KDQN�\RX�
�� �������06��0F&$11���$QG�,
P�JRLQJ�WR�QRWH�IRU�WKH�UHFRUG
�� ���WKDW�WKH�FRXQVHO�LV�PDNLQJ�VSHDNLQJ�REMHFWLRQV�DQG�,
�� ���ZRXOG�MXVW�DVN�WKDW�\RX�NHHS�\RXU�REMHFWLRQV�WR�DQ
�� ���REMHFWLRQ�DQG�D�VWDWHPHQW�RI�WKH�UHDVRQ�

3DJH����
� �������05��:+,7(���,
P�JRLQJ�WR�DVN�\RX���
� �������06��0F&$11���$QG�,�ZLOO�MXVW�DVN�RQH�PRUH���
� �������05��:+,7(���,
P�JRLQJ�WR�DVN�\RX�WR�VWRS�EHLQJ���
� �������4����%\�0V��0F&DQQ��&DQ�\RX�SOHDVH���
� �������05��:+,7(������FRQWHQWLRXV�
� �������4����%\�0V��0F&DQQ�����OHW�PH�NQRZ�LI�\RX�EHOLHYH
� ���IURP�\RXU�H[SHULHQFH�ZKHWKHU�LW�LV�GLIILFXOW�IRU�WKH
� ���FRXQW\�WR�QRWLI\�YRWHUV�RI�WKH�GHILFLHQF\�WKDW�KDV
� ���FDXVHG�WKHLU�EDOORW�WR�EH�PDUNHG�SURYLVLRQDO"
�� �������05��:+,7(���6DPH���
�� �������05��026/(<���2EMHFWLRQ�
�� �������7+(�:,71(66���,�ZRXOG�QRW�VD\�GLIILFXOW��QR�
�� �������4����%\�0V��0F&DQQ��2ND\���$QG�FDQ�\RX�UHFDOO�DQ\
�� ���LQVWDQFHV�ZKHUH�D�YRWHU�UHFHLYHG�DQ�RSSRUWXQLW\�WR
�� ���FXUH�D�GHIHFWLYH�EDOORW�WKURXJK�D�PHDQV�RWKHU�WKDQ�WKH
�� ���FXUH�SURFHGXUHV�RXWOLQHG�E\�WKH�FRXQW\"
�� �������05��:+,7(���2EMHFWLRQ�
�� �������7+(�:,71(66���,�GRQ
W�NQRZ�
�� �������4����%\�0V��0F&DQQ��2ND\���2ND\��6R�,
P�JRLQJ�WR
�� ���VWRS�VKDULQJ�WKLV�IRU�QRZ���,�KDYH�VRPH�DGGLWLRQDO
�� ���TXHVWLRQV�EXW�WKH\�DUH�QRW�UHODWHG�WR�WKLV�GRFXPHQW�
�� ���VR�,�FDQ�WDNH�WKLV�GRZQ�
�� �����������&DQ�\RX�GHVFULEH�KRZ�6HEDVWLDQ�&RXQW\�ORJV�DQG
�� ���VWRUHV�GDWD�IRU�GLVTXDOLILHG�DEVHQWHH�EDOORWV"
�� �������$���,�GRQ
W�UHFDOO�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� �������05��:+,7(���0V��*HDQ��\RX
UH�JRLQJ�WR�KDYH�WR�VLW
� ���FORVHU�WR�WKH�PLFURSKRQH�
� �������7+(�:,71(66���2ND\��VRUU\���,�GRQ
W�UHFDOO�
� �������4����%\�0V��0F&DQQ��'R�\RX�NQRZ�ZKHWKHU�WKH�GDWD
� ���UHODWHG�WR�GLVTXDOLILHG�DEVHQWHH�EDOORWV�LV�FROOHFWHG
� ���DV�WKH�DEVHQWHH�EDOORW�UHYLHZ�SURFHVV�RFFXUV"
� �������$���,�GRQ
W�NQRZ�
� �������4���2ND\�
� �������05��026/(<���,�GRQ
W�WKLQN�WKDW�DQVZHU�ZDV
�� ���UHFRUGHG�RU�DW�OHDVW�,�GLGQ
W�KHDU�LW�
�� �������7+(�:,71(66���,�GRQ
W�NQRZ�
�� �������05��026/(<���2ND\�
�� �������4����%\�0V��0F&DQQ��+DYH�\RX�HYHU�GLVFXVVHG�ZLWK
�� ���0V��+DVVOHU�KRZ�VKH�UHFRUGV�DEVHQWHH�EDOORWV�RU�KRZ
�� ���VKH�UHFRUGV�WKH�QRWDWLRQ����DEVHQWHH�EDOORW�IRU�WKH
�� ���UHFRUG"
�� �������$���1R��,�KDYHQ
W�GLVFXVVHG�LW�
�� �������4���2ND\���'R�\RX�GLVFXVV�DEVHQWHH�EDOORWV�ZLWK
�� ���0V��+DVVOHU�GXULQJ�WKH�UHYLHZ�SURFHVV"
�� �������$���,�GRQ
W�NQRZ�ZKDW�\RXU����\RXU�TXHVWLRQ����WKH
�� ���FRPPLVVLRQHUV�WDONV�DERXW�LW�
�� �������4���6R��GXULQJ�WKH�DEVHQWHH�EDOORW�FDQYDVVLQJ
�� ���SURFHVV����DQG�,
OO�UHSKUDVH���'XULQJ�WKH������JHQHUDO
�� ���HOHFWLRQ�GXULQJ�WKH�WLPH�WKDW�\RX�ZHUH�LQYROYHG�LQ�WKH
�� ���SURFHVV�RI�FDQYDVVLQJ�DEVHQWHH�EDOORWV���

3DJH����
� �������$���8K�KXK�
� �������4������GLG�\RX�VSHDN�WR�0V��+DVVOHU�GXULQJ�WKDW
� ���SURFHVV"
� �������05��:+,7(���2EMHFWLRQ��DVNHG�DQG�DQVZHUHG�
� �������7+(�:,71(66���6KH�ZDV�LQ�WKH����VKH�ZDV�LQ�WKH
� ���FRPPLVVLRQHUV
�RIILFH��\HV��ZLWK�DOO�RI�XV�
� �������4����%\�0V��0F&DQQ��'LG�\RX�LQWHUDFW�ZLWK�0V�
� ���+DVVOHU"
� �������05��:+,7(���2EMHFWLRQ�
�� �������7+(�:,71(66���,�PHDQ��LQWHUDFW��ZH�DOO�VSRNH�
�� �������4����%\�0V��0F&DQQ��6R�WR�FODULI\��\RX�DQG�\RXU
�� ���FR�FRPPLVVLRQHUV�VSRNH�ZLWK�0V��+DVVOHU�ZKLOH�\RX�ZHUH
�� ���LQ�WKH�URRP�UHYLHZLQJ�DQG�FDQYDVVLQJ�DEVHQWHH���
�� �������$���:HOO��WKH����WKH�YROXQWHHUV��DV�,�GLVFXVVHG�
�� ���ZHUH�ORRNLQJ�DW�WKHP���:H
UH�LQ�WKH�URRP�ZLWK�WKHP�DQG
�� ���VKH
V����VKH
V�QRW�LQ�WKHUH�WKH�HQWLUH�WLPH�EHFDXVH
�� ���WKH�FRPPLVVLRQHUV��WKDW
V�RXU�MRE�LV�WR�ORRN�DW�WKH
�� ���DEVHQWHHV�
�� �������4���2ND\�
�� �������$���%XW�KHU�RIILFH�LV�ORFDWHG�LQ�RXU�FRPPLVVLRQV
�� ���RIILFH���6KH�LV�SDUW�RI�RXU��\RX�NQRZ��WHDP�
�� �������4���$QG�ZKDW�LV�\RXU�OHYHO�RI�LQWHUDFWLRQ�GXULQJ
�� ���WKDW�SURFHVV�ZKHQ�\RX�FDQYDV�DQ�DEVHQWHH�EDOORW"
�� �������05��026/(<���2EMHFWLRQ�
�� �������05��:+,7(���2EMHFWLRQ�

3DJH����
� �������05��026/(<���$PELJXRXV�DQG�YDJXH�
� �������7+(�:,71(66���,�GRQ
W�NQRZ���,�GRQ
W�NQRZ�
� �������4����%\�0V��0F&DQQ��'R�\RX�DVN�TXHVWLRQV�LQ���
� ���,
OO�UHSKUDVH�
� �����������'R�\RX�VSHDN�ZLWK�0V��+DVVOHU�GXULQJ�WKH
� ���SURFHVV�RI�FDQYDVVLQJ�DEVHQWHH�EDOORWV�DERXW�WKH
� ���EDOORWV�WKDW�\RX�DUH�YLHZ����\RX�DUH�UHYLHZLQJ�DQG�WKH
� ���YROXQWHHUV�DUH�UHYLHZLQJ"
� �������05��:+,7(���2EMHFWLRQ�
�� �������7+(�:,71(66���:H���
�� �������4����%\�0V��0F&DQQ��,
P�VRUU\���
�� �������7+(�5(3257(5���,
P�VRUU\��,�FDQ
W�KHDU�\RX�
�� �������4����%\�0V��0F&DQQ��<RX�FXW�RXW�IRU�D�OLWWOH�ELW�
�� �������$���,
P�VRUU\���<RX�NQRZ��WKH�YROXQWHHUV�RSHQLQJ
�� ���WKHP�DQG�ZH����ZH�DV�D�FRPPLWWHH�ZLOO�KDQG�0HJKDQ�RU
�� ���JLYH�KHU�WKH�VWDFN�RI�SURYLVLRQDOV�
�� �������4���2ND\�
�� �������$���$QG�WKHQ�VKH����KRZHYHU�VKH�FRGHV�WKHP�,�KDYH
�� ���QR�LGHD���,�GRQ
W�NQRZ�
�� �������4���2ND\���'R�\RX�XQGHUVWDQG�WKDW�0V��+DVVOHU�LV
�� ���UHTXLUHG�WR�FRGH�WKH�UHDVRQV�IRU�UHMHFWLRQ��UHMHFWLQJ
�� ���D�EDOORW�LQ�DQ\�SDUWLFXODU�PDQQHU"
�� �������$���,�GRQ
W�NQRZ���,�GRQ
W�NQRZ���6KH�NHHSV�D
�� ���UHFRUG�RI�DOO�RI�LW�WKRXJK��EXW�,�GRQ
W�NQRZ�
�� �������4���'R�\RX�NQRZ�ZKHUH�VKH�NHHSV�WKDW�UHFRUG"

3DJH����
� �������$���1R��QR��,�GRQ
W�NQRZ���,�GRQ
W�NQRZ���,�PHDQ�
� ���LW
V�QRW�D�VHFUHW�WKLQJ�LI�WKDW
V�ZKDW�\RX
UH�DVNLQJ�
� ���,W�KDV�WR�EH����LW�KDV�WR�EH�DOO�DFFRXQWHG�IRU�DQG
� ���JLYHQ�WR�WKH�FOHUN�
� �������4���+RZ�GR�\RX�NQRZ�WKDW�0V��+DVVOHU�NHHSV�D
� ���UHFRUG�IRU�WKH�UHDVRQV�IRU�UHMHFWLRQ��UHMHFWLQJ"
� �������$���:HOO��EHFDXVH�WKHUH
V�D�VKHHW�RI�SDSHU�WKDW�
� ���\RX�NQRZ��\RX�ZULWH�GRZQ�ZK\�WKH����ZK\�WKH�EDOORW�ZDV
� ���UHMHFWHG��\RX�NQRZ��DV�SURYLVLRQDO�VR�WKDW�SHRSOH���
�� ���\RX�FDQ
W�MXVW�SXW�WKHP�LQ�D�VWDFN�EHFDXVH�LW
V
�� ���FRQIXVLQJ�EHFDXVH�WKHQ�SHRSOH�KDYH�WR�IROORZ�WKURXJK�
�� ���ZHOO��ZK\�ZDV�WKLV����\RX�SXW�RQ�WKHUH�OLNH�ZK\��OLNH
�� ���QR�,'�RU�ZKDWHYHU�MXVW�IRU�FODULILFDWLRQ�LV�ZKDW�,
P
�� ���VD\LQJ�
�� �������4���:DV�WKLV�W\SH�RI�SDSHU�ZKHUH�0V��+DVVOHU
�� ���UHFRUGV�WKH�UHDVRQ�IRU�UHMHFWLQJ�DQ�DEVHQWHH�EDOORW�
�� ���ZDV�WKDW�FUHDWHG�IRU�WKH�GLVTXDOLILHG�EDOORWV�IURP�WKH
�� ��������JHQHUDO�HOHFWLRQ"
�� �������$���:HOO��HYHU\�HOHFWLRQ�DOO�UHFRUG�WKH
�� ���SURYLVLRQDO�EDOORWV��HYHU\WKLQJ�LV�DFFRXQWHG�IRU�
�� �������4���2ND\�
�� �������$���<RX�FDQ
W�MXVW�KDYH�D�GLIIHUHQW�QXPEHU��LW
�� ���KDV����HYHU\WKLQJ�KDV�WR�EH�DFFRXQWDEOH�
�� �������4���,V�0V��+DVVOHU�UHVSRQVLEOH�IRU�UHFRUGLQJ�WKRVH
�� ���UHDVRQV�IRU�WKH�GLVTXDOLILHG�EDOORWV�IRU�HYHU\

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���HOHFWLRQ��VR�QRW�MXVW�WKH�SUHYLRXV�����"
� �������$���,�GRQ
W����,�GRQ
W�NQRZ�
� �������4���'R�\RX�NQRZ�KRZ�ORQJ�GDWD�LV�VWRUHG�RQ
� ���GLVTXDOLILHG�DEVHQWHH�EDOORWV�LQ�6HEDVWLDQ�&RXQW\"
� �������$���,�GRQ
W�NQRZ�
� �������4���$UH�\RX�DZDUH�RI�DQ\�H[LVWLQJ�JXLGHOLQHV�IRU
� ���WKH�FROOHFWLRQ�DQG�PDLQWHQDQFH�RI�GDWD�DQG�UHFRUGV
� ���UHODWHG�WR�EDOORWV�WKDW�DUH�XOWLPDWHO\�GLVTXDOLILHG
� ���DIWHU�FDQYDVVLQJ"
�� �������$���,�GRQ
W����,�GRQ
W�UHFDOO���,�GRQ
W�NQRZ�
�� �������4���'R�\RX�NQRZ�KRZ�GDWD�FROOHFWLRQ�DQG
�� ���PDLQWHQDQFH�IRU�WKH�W\SH�RI�GDWD�WKDW�0V��+DVVOHU
�� ���UHFRUGV�LV�VWDQGDUGL]HG�DFURVV�PXOWLSOH�HOHFWLRQ
�� ���F\FOHV"
�� �������$���,�GRQ
W�NQRZ�
�� �������4���$UH�\RX�DZDUH�RI�ZKHWKHU�0V��+DVVOHU�RU�RWKHU
�� ���SULRU�HOHFWLRQ�FRRUGLQDWRUV�XVH�DEEUHYLDWLRQV�WR
�� ���VLJQLI\�D�UHDVRQ�IRU�UHMHFWLQJ�DQ�DEVHQWHH�EDOORW"
�� �������$���,�GRQ
W�NQRZ�
�� �������4���$UH�DQ\�RWKHU�SHUVRQV�RWKHU�WKDQ�0V��+DVVOHU
�� ���UHVSRQVLEOH�IRU�UHFRUGLQJ��UHFRUGLQJ�UHDVRQV�IRU
�� ���GLVTXDOLI\LQJ�DQ�DEVHQWHH�EDOORW"
�� �������$���,�GRQ
W�NQRZ�
�� �������4���$UH�\RX�LQYROYHG�DW�LQ�DOO�WUDQVPLWWLQJ�GDWD
�� ���UHODWHG�WR�GLVTXDOLILHG�DEVHQWHH�EDOORWV�IRU�WKH�VWDWH

3DJH����
� ���DIWHU�DQ�HOHFWLRQ"
� �������$���1R�
� �������4���2ND\���,V�GDWD�UHFRUGHG�GXULQJ�WKH�FRXUVH�RI
� ���FDQYDVVLQJ�DQ�HOHFWLRQ�WUDQVPLWWHG�WR�WKH�VWDWH"
� �������$���,�GRQ
W�NQRZ�WKDW�SURFHGXUH���,�GRQ
W�NQRZ�
� �������4���'R�\RX�NQRZ�ZKDW�W\SH�RI�LQIRUPDWLRQ�RU�GDWD
� ���ZRXOG�EH�WUDQVPLWWHG�WR�WKH�VWDWH���
� �������$���,�GRQ
W�NQRZ�
� �������4������LQ�FRQQHFWLRQ�ZLWK�GLVTXDOLILHG�DEVHQWHH
�� ���EDOORWV"
�� �������$���,�GRQ
W�NQRZ�
�� �������4���'R�\RX�NQRZ�ZKHWKHU�GDWD�KDV�WR�EH�WUDQVPLWWHG
�� ���WR�WKH�VWDWH�LQ�DQ\�SDUWLFXODU�IRUPDW"
�� �������$���,�GRQ
W�NQRZ�
�� �������4���,Q�\RXU�H[SHULHQFH�LV�WKHUH�D�VSHFLILF�VWDWH
�� ���RIILFLDO�WKDW�LV�UHVSRQVLEOH�IRU�UHFHLYLQJ�HOHFWLRQ
�� ���UHODWHG�GDWD�WUDQVPLWWHG�IURP�WKH�FRXQW\"
�� �������$���,�GRQ
W�NQRZ�
�� �������4���2ND\���$UH�\RX�DZDUH�RI�ZKHQ�GDWD�LV
�� ���WUDQVPLWWHG�WR�WKH�VWDWH"
�� �������$���1R��,�GRQ
W�NQRZ�
�� �������4���2ND\��,
P�JRLQJ�WR�VKRZ�\RX�([KLELW���RQFH
�� ���PRUH���/HW�PH�SXW�WKDW�RQ�WKH�VFUHHQ�
�� �������05��:+,7(���5HLWHUDWH�P\�REMHFWLRQ�WR�LW�
�� �������4����%\�0V��0F&DQQ��2ND\���6R�WKLV�LV�D����IRU�WKH

3DJH����
� ���UHFRUG��WKLV�LV�D�SDJH�WLWOHG�([HUFLVH�$��3URFHVVLQJ
� ���$EVHQWHH�%DOORWV���6FHQDULR�2QH���$SRORJLHV��WKLV�LV
� ���WKH�ZURQJ�SDJH���/HW�PH�MXVW����RND\���6R�,
P�VKRZLQJ
� ���\RX�WKH�SDJH�WLWOHG�%DOORW�'LVSRVLWLRQ�5HSRUW���2ND\�
� ���$QG�RQ�WKLV�SDJH�LW�QRWHV�WKDW�FRPPLVVLRQHUV�DUH
� ���UHTXLUHG�E\�$FW������WR�FRPSOHWH�WKH�EDOORW
� ���GLVSRVLWLRQ�UHSRUW�
� �����������+DYH�\RX�VHHQ�D�EDOORW�GLVSRVLWLRQ�UHSRUW"
� �������05��:+,7(���2EMHFW�WR�WKH�IRUP��FRXQVHO�LV
�� ���WHVWLI\LQJ�
�� �������7+(�:,71(66���1R�
�� �������4����%\�0V��0F&DQQ��2ND\���<RX����\RX
YH�QHYHU
�� ���VHHQ�D�EDOORW�GLVSRVLWLRQ�UHSRUW"
�� �������05��:+,7(���2EMHFWLRQ���
�� �������7+(�:,71(66���1R�
�� �������05��:+,7(������WR�IRUP��DVNHG�DQG�DQVZHUHG�
�� �������4���%\�0V��0F&DQQ��'R�\RX�NQRZ�WKH�SXUSRVH�RI�D
�� ���EDOORW�GLVSRVLWLRQ�UHSRUW"
�� �������$���,
P�VXUH�LW
V�WR�PDNH�VXUH�HYHU\WKLQJ�LV��\RX
�� ���NQRZ��FKHFNV�DQG�EDODQFHV��EXW�RXU�FRRUGLQDWRU�,
P
�� ���VXUH�ZRXOG�GR�WKDW�
�� �������4���2ND\�
�� �������$���$QG�\RX�FRXOG�ORRN��PRVW�FRXQWLHV�GRQ
W�KDYH�D
�� ���FRRUGLQDWRU��WKH\�GR�LW�DOO���6R�ZH�KDYH�D�FRRUGLQDWRU
�� ���SDLG�WR�GR�WKLV�NLQG�RI�VWXII�

3DJH����
� �������4���2ND\���6R�LQ�6HEDVWLDQ�&RXQW\�WKH�FRRUGLQDWRU
� ���ZRXOG�EH�UHVSRQVLEOH�IRU�ILOOLQJ�RXW�WKH�EDOORW
� ���GLVSRVLWLRQ"
� �������$���,�GRQ
W�NQRZ�LI�\RX
G�FDOO�LW�UHVSRQVLEOH�
� ���EXW��\RX�NQRZ��WKDW�ZRXOG�EH�RQH�RI�WKH�MREV�
� �������4���,�FDQ�UHSKUDVH�
� �����������$QG�EDVHG�RQ�\RXU�H[SHULHQFH�0V��+DVVOHU�RU
� ���ZKRHYHU�WKH�HOHFWLRQ�FRRUGLQDWRU�LV�DW�WKH�WLPH
� ���W\SLFDOO\�ILOOV�RXW�WKH�EDOORW�GLVSRVLWLRQ�UHSRUW"
�� �������$���,�GRQ
W�NQRZ�LI�LW
V�KHU�RU�VRPHERG\�RQ�KHU
�� ���WHDP���6KH�KDV�D�WHDP�RI�DERXW�ILYH�SHRSOH�
�� �������4���'R�\RX�XQGHUVWDQG�WKDW�WKH�EDOORW�GLVSRVLWLRQ
�� ���UHSRUW�LV�FRPSOHWHG�DQG�VXEPLWWHG�WR�WKH�VWDWH�ERDUG"
�� �������05��:+,7(���2EMHFWLRQ�WR�IRUP��ODFN�RI�IRXQGDWLRQ�
�� �����������<RX�DQVZHU��0V��*HDQ�
�� �������7+(�:,71(66���'R�,�XQGHUVWDQG"��,�XQGHUVWDQG�WKDW�
�� ���\HDK��,
P�VXUH�WKH�IRUP�ZRXOG�EH�VHQW�
�� �������4����%\�0V��0F&DQQ��'R�\RX�NQRZ�ZKHWKHU�WKH�EDOORW
�� ���GLVSRVLWLRQ�UHSRUW�LV�UHTXLUHG�WR�EH�FRPSOHWHG"
�� �������$���,�GRQ
W�NQRZ���,W�VD\V�LW
V�UHTXLUHG��ZKDW�\RX
�� ���KDYH�LQ�IURQW�RI�PH�
�� �������4���$UH�\RX�IDPLOLDU�ZLWK�ZKHQ�WKH�EDOORW
�� ���GLVSRV����GLVSRVLWLRQ�UHSRUW�EHFDPH�D�UHTXLUHPHQW�LQ
�� ���WKH�VWDWH"
�� �������$���1R�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� �������4���2ND\���'R�\RX�NQRZ�ZKHWKHU�D�EDOORW
� ���GLVSRVLWLRQ�UHSRUW�ZDV�VHQW�LQ�FRQQHFWLRQ�ZLWK�WKH
� ��������JHQHUDO�HOHFWLRQ"
� �������$���1R��,�GRQ
W�NQRZ�
� �������4���+DYH�\RX�GLVFXVVHG�D�EDOORW�GLVSRVLW���
� ���GLVSRVLWLRQ�UHSRUW�ZLWK�WKH�HOHFWLRQ�FRRUGLQDWRU��0V�
� ���+DVVOHU"
� �������$���1R�
� �������4���'R�\RX�NQRZ�LQ�ZKDW�IRUPDW�WKH�EDOORW
�� ���GLVSRVLWLRQ�UHSRUW�LV�VHQW�WR�WKH�VWDWH�ERDUG�RI
�� ���HOHFWLRQ�FRPPLVVLRQHUV"
�� �������$���1R��,�GRQ
W�NQRZ���,
P�QRW�VXUH�
�� �������4���2ND\���&DQ�\RX�GHVFULEH�JHQHUDOO\�ZKDW
�� ���LQIRUPDWLRQ�D�YRWHU�PXVW�SURYLGH�ZKHQ�UHJLVWHULQJ�WR
�� ���YRWH�LQ�$UNDQVDV"
�� �������$���1R��QRW�ZLWKRXW�WKH�VWXII�LQ�IURQW�RI�PH�
�� �������4���'R�\RX�NQRZ�ZKR�WKDW�LQIRUPDWLRQ�LV�SURYLGHG
�� ���WR"
�� �������$���1R�
�� �������4���2ND\���'R�\RX�NQRZ�KRZ�D�YRWHU�ZRXOG�VXEPLW
�� ���WKH�LQIRUPDWLRQ�UHTXLUHG�IRU�WKHP�WR�UHJLVWHU�WR�YRWH"
�� �������$���1R�
�� �������4���2ND\���'R�\RX�NQRZ�LI�D�YRWHU�PXVW�SUHVHQW
�� ���SHUVRQDO�LGHQWLILDEOH�LQIRUPDWLRQ�LQ�RUGHU�WR�DSSO\
�� ���IRU�DQ�DEVHQWHH�EDOORW"

3DJH����
� �������$���,�GRQ
W�NQRZ�
� �������4���2ND\���,�DP�JRLQJ�WR�VKRZ�([KLELW���
� �������06��0F&$11���$QG�IRU�&DUD�2UWL]��WKDW�LV�WKH
� ���GRFXPHQW�WKDW�HQGV�LQ�%DWHV�VWDPS��������,I�\RX�FRXOG
� ���SOHDVH�VHQG�WKDW�WR�FRXQVHO�
� �������06��257,=���,
YH�MXVW�VHQW�WKDW�WR�FRXQVHO�
� �������������3ODLQWLII
V�([KLELW�1XPEHU���PDUNHG�IRU
� ������������LGHQWLILFDWLRQ�SXUSRVHV�DQG�PDGH�SDUW�RI�WKH
� ������������UHFRUG��
�� �������06��0F&$11���$QG�MXVW�JLYH�PH�D�PRPHQW��,�ZLOO
�� ���SRSXODWH�WKH�VFUHHQ�
�� �������05��:+,7(���&RXQVHO��,
G�MXVW�OLNH�WR�NQRZ��FDQ
�� ���\RX�JLYH�PH�D�EDOOSDUN�DV�WR�KRZ�PXFK�ORQJHU�\RX�KDYH"
�� ���:H�KDG�RQH�RI�WKHVH�RQ�)ULGD\�WKDW�ZHQW�DERXW�KDOI
�� ���WKLV�ORQJ�DQG�,
P�MXVW�ZRQGHULQJ�KRZ�PXFK�ORQJHU�DQ\
�� ���PRUH�TXHVWLRQV�\RX�KDYH�
�� �������06��0F&$11���,�GR�QRW�KDYH�WKDW�PDQ\�PRUH
�� ���TXHVWLRQV���,�ZLOO�VD\�,�KDYH����,�GR�KDYH�D�IHZ�PRUH
�� ���WRSLFV��EXW�,�GRQ
W�WKLQN�,
OO�DQWLFLSDWH�DQRWKHU�IXOO
�� ���KRXU���,�ZLOO�VD\����,�ZLOO�VD\�DQ�KRXU�EXW�,�GRQ
W
�� ���NQRZ�LI�LW�ZLOO�WDNH�DQRWKHU�IXOO�KRXU�
�� �������05��:+,7(���2ND\��WKDQN�\RX�
�� �������06��0F&$11���7KDW
V�DV�DQ�HVWLPDWH�
�� �������4����%\�0V��0F&DQQ��2ND\���6R�WKLV�LV�WKH�GRFXPHQW
�� ���WKDW�LV�WLWOHG��DQG�WKLV�LV�([KLELW����LW
V�WLWOHG

3DJH����
� ���$UNDQVDV�$SSOLFDWLRQ�IRU�$EVHQWHH�%DOORW���&DQ�\RX�VHH
� ���WKH�GRFXPHQW��&RPPLVVLRQHU�*HDQ"
� �������$���<HV�
� �������4���2ND\���'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
� �������$���,
YH�VHHQ��,
YH�VHHQ�VRPHWKLQJ�VLPLODU��QRW
� ���PDGH�RXW�WR�WKH�3XODVNL�&RXQW\�&OHUN�
� �������4���2ND\���6R�\RX
YH�VHHQ�D�GRFXPHQW�VLPLODU�WR���
� �������$���6LPLODU��XK�KXK�
� �������4���:KHQ�\RX�UHJLVWHUHG�WR�YRWH�GLG�\RXU
�� ���DSSOLFDWLRQ�UHTXHVW�VLPLODU�LQIRUPDWLRQ�WKDW
V
�� ���UHIOHFWHG�KHUH"
�� �������$���<HV�
�� �������4���2ND\���,V�D�YRWHU�UHTXLUHG�WR�SURYLGH�WKHLU
�� ���DGGUHVV�ZKHQ�WKH\�UHJLVWHU�WR�YRWH"
�� �������$���<HV���7KH�FRXUW�KDV�WR�VHQG�WKHP����WKH\
OO
�� ���KDYH�WR�VHQG�WKHP�WKH����WKH�EDOORW�WR�YRWH�RQ�DQG�DOO
�� ���WKH�LQIRUPDWLRQ�
�� �������4���2ND\�
�� �������$���<HDK��VR��,�PHDQ��\RX�KDYH�WR�KDYH�\RXU
�� ���DGGUHVV�
�� �������4���,V�D�YRWHU�UHTXLUHG�WR�VHQG�WKHLU�QDPH�
�� ���SURYLGH�WKHLU�QDPH�ZKHQ�UHJLVWHULQJ�WR�YRWH"
�� �������$���<HV�
�� �������4���2ND\���$UH�WKH\�UHTXLUHG�WR�SURYLGH�WKHLU�GDWH
�� ���RI�ELUWK"

3DJH����
� �������$���<HV�
� �������4���2ND\���$QG�GRHV�WKH�LQIRUPDWLRQ�WKDW�WKH\
� ���VXEPLW�RQ�WKH�DSSOLFDWLRQ�IRU�WKH�DEVHQWHH�EDOORW�KDYH
� ���WR�PDWFK�WKHLU�YRWHU�UHJLVWUDWLRQ"
� �������$���&RUUHFW�
� �������4���2ND\���$QG�ZKR�PDWFKHV�WKH�WZR�GRFXPHQWV"
� �������$���7KH�FRPPLVVLRQHUV��WKDW
V�ZKDW�ZH
YH�WDONHG
� ���DERXW�IRU�WKUHH�KRXUV���7KH�FRPPLVVLRQHUV�ORRN�DW�WKDW
� ���JRLQJ�E\�WKH�JXLGHOLQHV�IURP����DQG�WKH�UXOHV�DQG�WKH
�� ���ODZV�IURP�WKH�VWDWH�
�� �������4���2ND\���,
P�JRLQJ�WR�WXUQ�EDFN����QR��WKDW
V
�� ���RND\���,�ZLOO�VWRS�VKDULQJ�WKLV�H[KLELW���,�GRQ
W�KDYH
�� ���DQ\�IXUWKHU�TXHVWLRQV�RQ�WKLV�GRFXPHQW�
�� �����������,Q�\RXU�H[SHULHQFH�LV�LW�FRPPRQ�IRU�WKH
�� ���FRPPLVVLRQHUV�WR�FRQIHU�ZLWK�WKH����,
OO�UHSKUDVH�
�� �����������,Q�\RXU�H[SHULHQFH�ZKHQ�\RX�DUH�FDQYDVVLQJ�DQ
�� ���DEVHQWHH�EDOORW�DSSOLFDWLRQ�LV�LW�FRPPRQ�IRU�\RXUVHOI
�� ���RU�RWKHU�FRPPLVVLRQHUV�WR�FRQVXOW�DQ\RQH�RWKHU�WKDQ
�� ���WKH�FR�FRPPLVVLRQHUV�RU�'DQLHO�6KXOWV"
�� �������$���1R���,W
V�MXVW����ZH�MXVW�GHFLGH�DV�D�JURXS
�� ���DQG�LI�ZH�KDYH�D�TXHVWLRQ�ZH
OO�FDOO�'DQLHO���%XW�OLNH
�� ���,�VDLG��ZH�KDYHQ
W�KDG����,�KDYHQ
W�KDG�DQ\�VLWXDWLRQV
�� ���FRPH�XS��KDYHQ
W�EHHQ�WKHUH�ORQJ�HQRXJK�
�� �������4���+DYH�\RX�HYHU�FRQVXOWHG�D�FRPPLVVLRQHU�IURP
�� ���DQRWKHU�FRXQW\�UHJDUGLQJ�FDQYDVVLQJ�DEVHQWHH�EDOORWV
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9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���LQ�6HEDVWLDQ�&RXQW\"
� �������$���1R�
� �������4���2ND\���$QG�ZKHQ�\RX�VD\�QR��,
OO�MXVW�EH
� ���VSHFLILF���+DYH�\RX�VRXJKW�WR�FRQVXOW�ZLWK�DQRWKHU
� ���FRXQW\�FRPPLVVLRQHU�IURP�DQRWKHU�FRXQW\�RU�\RX�KDYH
� ���QHYHU�UHDFKHG�RXW�WR���
� �������$���1R��,�KDYH�QHYHU���,�GRQ
W�HYHQ�NQRZ�ZKR�WKH\
� ���DUH�
� �������4���+DYH�\RX�KDG�DQ\�LQIRUPDO�FRQYHUVDWLRQV�ZLWK
�� ���FRPPLVVLRQHUV�IURP�RWKHU�FRXQWLHV�UHJDUGLQJ�HOHFWLRQ
�� ���UHODWHG�EXVLQHVV�RU�FRXQW\�ERDUG�UHODWHG�EXVLQHVV"
�� �������$���1R�
�� �������4���'R�\RX�FRPPXQLFDWH�DW�DOO�ZLWK�FRXQW\
�� ���FRPPLVVLRQHUV�IURP�RWKHU�FRXQWLHV�IURP����IRU�RWKHU���
�� �������$���1R�
�� �������4������UHDVRQV"��2ND\�
�� �������$���1R�
�� �������4���$QG�DUH�\RX�DZDUH�RI�DQ\�RI�\RXU
�� ���FR�FRPPLVVLRQHUV�VHHNLQJ�DGYLFH�IURP�D�FRPPLVVLRQHU
�� ���IURP�DQRWKHU�FRXQW\�UHJDUGLQJ�WKH�HOHFWLRQ�RU
�� ���FDQYDVVLQJ�EDOORWV"
�� �������$���,�GRQ
W�NQRZ�
�� �������4���'RHV�WKH�FRXQW\�ERDUG�UHFHLYH�DQ\�IXQGLQJ�IRU
�� ���HOHFWLRQ�UHODWHG�H[SHQVHV"
�� �������$���,����,�DVVXPH��EXW�,�GRQ
W�NQRZ�WKH�ILQDQFH

3DJH����
� ���VWXII�
� �������4���'R�\RX�NQRZ�ZKR�ZRXOG�EH�SURYLGLQJ�WKDW
� ���IXQGLQJ"
� �������$���,�GRQ
W�NQRZ���,
P�VRUU\�
� �������4���'R�\RX�NQRZ�KRZ�HOHFWLRQ�UHODWHG�IXQGLQJ�ZRXOG
� ���EH�DOORFDWHG�ZLWKLQ�WKH�FRXQW\�ERDUG"
� �������$���1R��QR���,�NQRZ�QRWKLQJ�DERXW�WKDW�
� �������4���2ND\���2ND\���'R�\RX�NQRZ�ZKR�LV�UHVSRQVLEOH
� ���IRU�UHTXHVWLQJ�WKDW�IXQGLQJ��QRW�\RXUVHOI��EXW�GR�\RX
�� ���NQRZ�ZKR�LV�LQ�FKDUJH�RI�WKDW�SURFHVV"
�� �������$���1R���,
P�VRUU\�
�� �������4���2ND\���2ND\���,
P�JRLQJ�WR�VKRZ�\RX�([KLELW���
�� ���$QG�WKDW�LV�WKH�GRFXPHQW�WKDW�LV�%DWHV�VWDPSHG�ZLWK�DQ
�� ���HQGLQJ�RI���������$QG�&DUD�2UWL]��LI�\RX�FRXOG�SOHDVH
�� ���VHQG�WKDW�WR�FRXQVHO���$QG�,
OO�VKDUH�P\�VFUHHQ�LQ
�� ���MXVW�D�PRPHQW�
�� �������06��257,=���,
YH�MXVW�VHQW�WKDW�WR�FRXQVHO�
�� �������������3ODLQWLII
V�([KLELW�1XPEHU���PDUNHG�IRU
�� ������������LGHQWLILFDWLRQ�SXUSRVHV�DQG�PDGH�SDUW�RI�WKH
�� ������������UHFRUG��
�� �������4����%\�0V��0F&DQQ��2ND\���VR�WKLV�LV�D�SRVWDJH
�� ���VDOHV�UHFHLSW���&RPPLVVLRQHU�*HDQ��FDQ�\RX�VHH�WKH
�� ���GRFXPHQW�RND\"
�� �������$���8K�KXK��,�VHH�LW�
�� �������4���'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW"

3DJH����
� �������$���1R�
� �������4���2ND\�
� �������$���1R�
� �������4���'R�\RX�UHFRJQL]H����FDQ�\RX�UHDG�WKH�GDWH�RQ
� ���WKH�GRFXPHQW"
� �������$���<HV��,�VHH�WKH�GDWH��XK�KXK�
� �������4���&DQ�\RX�UHDG�WKH�GDWH�IRU�WKH�UHFRUG"
� �������$���2K��)HEUXDU\��WK�������
� �������4���:HUH�\RX�D�FRPPLVVLRQHU�RQ�WKLV�GDWH�IRU
�� ���6HEDVWLDQ�&RXQW\"
�� �������$���$�FRPPLVVLRQHU��\HV���<HDK�
�� �������4���'R�\RX�XQGHUVWDQG����,
OO�UHSKUDVH�
�� �����������,V�0V��+DVVOHU�WKH�HOHFWLRQ�FRRUGLQDWRU
�� ���UHVSRQVLEOH�IRU�SXUFKDVLQJ�WKH�SRVWDJH�UHODWHG�VWDPSV
�� ���RU�PDWHULDOV�QHHGHG�WR�VHQG�YRWHUV�QRWLILFDWLRQ�DERXW
�� ���WKHLU�EDOORWV"
�� �������$���,�GRQ
W�NQRZ�
�� �������4���+DYH�\RX����KDYH�\RX�VHHQ�D�SRVWDJH�VDOH
�� ���UHFHLSW�LQ�FRQQHFWLRQ�ZLWK�HOHFWLRQ�UHODWHG�H[SHQVHV
�� ���EHIRUH"
�� �������$���,�GRQ
W�UHFDOO�
�� �������4���'R�\RX�NQRZ�LI�WKHUH�ZHUH�DQ\�H[SHQVHV�UHODWHG
�� ���WR�WKH�PRVW�UHFHQW������JHQHUDO�HOHFWLRQ"
�� �������$���,�GRQ
W�NQRZ�
�� �������4���2ND\���/RRNLQJ�DW�WKLV�GRFXPHQW��ZKDW�GR�\RX

3DJH����
� ���XQGHUVWDQG�WKH�FRVW�RI���������WR�EH"
� �������$���,�GRQ
W�NQRZ�
� �������05��026/(<���2EMHFWLRQ�
� �������4����%\�0V��0F&DQQ��2ND\���%DVHG�RQ�\RXU
� ���H[SHULHQFH��LV�DSSUR[LPDWHO\���������D�UHDVRQDEOH�FRVW
� ���IRU�QRWLI\LQJ�YRWHUV�RI�SRWHQWLDO�HUURUV�RU
� ���GLVFUHSDQFLHV�UHODWHG�WR�WKHLU�DEVHQWHH�EDOORW"
� �������05��026/(<���2EMHFWLRQ�
� �������7+(�:,71(66���,�GRQ
W�NQRZ�
�� �������4����%\�0V��0F&DQQ��6R�,
OO�MXVW�UHSKUDVH�WKH
�� ���TXHVWLRQ�EHFDXVH�,
P�DVNLQJ�\RX�IRU�\RXU�RSLQLRQ�EDVHG
�� ���RQ�\RXU�H[SHULHQFH�DV�D�FRPPLVVLRQHU�
�� �������$���8K�KXK�
�� �������4���,Q�\RXU�RSLQLRQ�LV���������D�UHDVRQDEOH�FRVW
�� ���IRU�SURYLGLQJ�QRWLFH�DQG�FXUH�WR�YRWHUV"
�� �������05��026/(<���2EMHFWLRQ�
�� �������7+(�:,71(66���,I�LW
V�D�IDOO�HOHFWLRQ��\HV��LW
V
�� ���YHU\�UHDVRQDEOH���,�PHDQ��LW
V�VDG�WR�VD\��EXW��\RX
�� ���NQRZ��ZH�PLJKW�KDYH�������SHRSOH�VKRZ�XS��������SHRSOH
�� ���VKRZ�XS�WR�YRWH�IRU��\RX�NQRZ��VRPHWKLQJ�VPDOO���<RX
�� ���NQRZ��DQG�\RX�PLJKW�KDYH�UHMHFWHG��\RX�NQRZ��RXU���
�� ���RXU�SURYLVLRQDO�LV����SHRSOH���6R�\HDK��,�WKLQN�WKDW
V
�� ���UHDVRQDEOH���,�GRQ
W�NQRZ�WKH�VLWXDWLRQ�
�� �������4����%\�0V��0F&DQQ��2ND\�
�� �������$���,W�GHSHQGV�RQ�ZKDW�WKH�HOHFWLRQ�ZDV�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� �������4���2ND\���,
P�JRLQJ�WR�VKRZ�([KLELW�����$QG�IRU
� ���2UWL]��WKDW
V�WKH�GRFXPHQW�PDUNHG�HQGLQJ�LQ���������,I
� ���\RX�FRXOG�SOHDVH�VHQG�WKDW�WR�GHIHQVH�FRXQVHO�
� �������06��257,=���,
YH�MXVW�VHQW�WKDW�RYHU�WR�GHIHQVH
� ���FRXQVHO�
� �������06��0F&$11���7KDQN�\RX�
� �������������3ODLQWLII
V�([KLELW�1XPEHU���PDUNHG�IRU
� ������������LGHQWLILFDWLRQ�SXUSRVHV�DQG�PDGH�SDUW�RI�WKH
� ������������UHFRUG��
�� �������4����%\�0V��0F&DQQ��&RPPLVVLRQHU�*HDQ��FDQ�\RX�VHH
�� ���WKH�GRFXPHQW�VKRZQ�RQ�WKH�VFUHHQ"
�� �������$���8K�KXK�
�� �������4���2ND\���$QG�FDQ�\RX�UHDG�WKH����WKH�WRS�OLQH�RI
�� ���WKH�GRFXPHQW"
�� �������$���8K�KXK����������8K�KXK�
�� �������4���,����,�DSRORJL]H���7KH�WRS�OLQH��FDQ�\RX�UHDG
�� ���IRU�WKH�UHFRUG�WKH�WRS�OLQH�ZKHUH�LW�VD\V�HDUO\
�� ���YRWLQJ��FDQ�\RX�MXVW�UHDG�WKDW�WRS�OLQH"
�� �������$���<HV���<RX�PHDQ�WKH�ZKROH�OLQH"
�� �������4���-XVW�WKH�WLWOH�RI�WKH�GRFXPHQW�
�� �������$���(DUO\�9RWLQJ�:RUNHU�6LJQ�LQ�6KHHW��(OHFWLRQ
�� ���1RYHPEHU��UG��������6HEDVWLDQ�&RXQW\�*HQHUDO
�� ���1RQSDUWLVDQ�5XQRII�DQG�&KLHI�6SHFLDO�(OHFWLRQ�
�� �������4���2ND\��WKDQN�\RX�
�� �����������+DYH�\RX�VHHQ�DQ�HDUO\�YRWLQJ�ZRUNHU�VLJQ�LQ

3DJH����
� ���VKHHW�EHIRUH"
� �������$���,�GRQ
W�WKLQN�,
YH�VHHQ�WKH�VKHHW��QR�
� �������4���2ND\���2ND\���+DYH�\RX�VHHQ�WKLV�VKHHW��WKLV
� ���GRFXPHQW�LQ�SDUWLFXODU��GR�\RX�UHFRJQL]H�LW"
� �������$���1R��EHFDXVH�LW�ZDV������
� �������4���2ND\���:KDW�LV�WKH�KRXUO\�UDWH�WKDW�WKH�FRXQW\
� ���SD\V�WKH�YROXQWHHUV�RU�WKH�FOHUNV"
� �������$���,�GRQ
W�NQRZ�
� �������4���%XW�\RX�GR�XQGHUVWDQG�WKH�YROXQWHHUV�RU�WKH
�� ���FOHUNV�WR�EH�SDLG"
�� �������$���<HV��WKH\�JHW�SDLG�EXW�,�GRQ
W�NQRZ���,�GRQ
W
�� ���NQRZ���,�GRQ
W����,�GRQ
W�KDQGOH����FRPPLVVLRQHUV
�� ���GRQ
W�GR�WKDW��QRW�LQ�RXU�FRXQW\�
�� �������4���2ND\���6R�ORRNLQJ�DW�WKLV�GRFXPHQW��WKH�WRWDO
�� ���KRXUV�ZRUNHG����DQG�,
OO�MXVW�VFUROO�WKURXJK�KHUH�VR
�� ���\RX�FDQ�VHH�VRPH�RI�WKH�RWKHU�SDJHV���%DVHG�RQ�\RXU
�� ���NQRZOHGJH�RI�WKH�FOHUNV�RU�WKH�YROXQWHHUV�EHLQJ�SDLG
�� ���IRU�WKHLU�HDUO\�YRWLQJ�ZRUN�RU�WKHLU�HOHFWLRQ�UHODWHG
�� ���ZRUN��LQ�\RXU�RSLQLRQ�LV�WKH�SD\UROO�H[SHQVH�SURYLGHG
�� ���WR�WKHVH�ZRUNHUV�UHDVRQDEOH�IRU�WKH�SURFHVV�WKDW�WKH\
�� ���DUH�LQYROYHG�LQ"
�� �������05��026/(<���2EMHFWLRQ�
�� �������7+(�:,71(66���,�GRQ
W�NQRZ�
�� �������4����%\�0V��0F&DQQ��2ND\���%DVHG�RII�RI�WKH�QXPEHU
�� ���RI�KRXUV�ZRUNHG�WKDW�\RX�VHH�LQ�D�FRXSOH�RI�WKH�SDJHV

3DJH����
� ���UHIOHFWHG�RQ�WKH�GRFXPHQW��ZRXOG�\RX�VD\����ZRXOG�\RX
� ���VD\�WKDW�LW�LV�UHDVRQDEOH�IRU�WKH�FRXQW\�WR�SD\
� ���YROXQWHHUV�RU�FOHUNV�IRU�WKHLU�ZRUN�LQ�HQVXULQJ�WKDW�D
� ���YRWHU�KDV�DQ�RSSRUWXQLW\�WR�EH�QRWLILHG�DQG�WR�FXUH
� ���WKHLU�DEVHQWHH�EDOORW"
� �������05��026/(<���2EMHFWLRQ�
� �������05��:+,7(���2EMHFWLRQ��IRUP�
� �������7+(�:,71(66���,�GRQ
W�NQRZ�
� �������4����%\�0V��0F&DQQ��'R�\RX�NQRZ�WKH�FRVW�RI�KLULQJ
�� ���SHUVRQQHO�QHHGHG�WR�SURFHVV�DEVHQWHH�EDOORWV"
�� �������$���1R�
�� �������4���2ND\���'R�\RX�NQRZ�WKH�FRVW�RI����GR�\RX�NQRZ
�� ���WKH�FRVW�RI�DQ\�HOHFWLRQ�UHODWHG�H[SHQVH�IURP�WKH�����
�� ���JHQHUDO�HOHFWLRQ"
�� �������$���1R�
�� �������4���2ND\���'RHV�WKH�FRXQW\�KLUH�DEVHQWHH�FOHUNV
�� ���IRU�WKH�SHULRG�DIWHU�HDFK�HOHFWLRQ�GD\"
�� �������$���$IWHU���
�� �������7+(�5(3257(5���,
P�VRUU\��,�GLGQ
W�KHDU��,�GLGQ
W
�� ���KHDU�WKH�DQVZHU�
�� �������05��:+,7(���0V��*HDQ��VLW�EDFN�MXVW�D�OLWWOH�ELW�
�� ���)RU�VRPH�UHDVRQ���
�� �������7+(�:,71(66���$P�,�JRRG"��,V�WKDW�ILQH"
�� �������05��:+,7(���:KDW�ZDV�\RXU�DQVZHU"��,�GLGQ
W���
�� �������7+(�:,71(66���,�GRQ
W�NQRZ���,�GRQ
W�NQRZ�

3DJH����
� �������4����%\�0V��0F&DQQ��2ND\���,V�WKH�FRVW�RI�KLULQJ
� ���SHUVRQQHO�WR�SURFHVV�DEVHQWHH�EDOORWV�DIWHU�HOHFWLRQ
� ���GD\�PRUH�RU�OHVV�WKDQ�WKH�FRVW�RI�KLULQJ�SHUVRQQHO�WR
� ���SURFHVV�DEVHQWHH�EDOORWV�GXULQJ�WKH�HDUO\�YRWLQJ
� ���SHULRG�DV�UHIOHFWHG�RQ�WKLV�GRFXPHQW"
� �������$���,�GRQ
W�NQRZ�
� �������4���2ND\���'R�\RX�NQRZ�LI�WKH�FRXQW\�KLUHV�FOHUNV
� ���WR�DVVLVW�ZLWK�SURYLGLQJ�QRWLFH�WR�YRWHUV�ZKRVH
� ���EDOORWV�KDYH�EHHQ�PDGH�SURYLVLRQDO"
�� �������$���,�GRQ
W�NQRZ�
�� �������4���2ND\���'R�\RX�NQRZ�ZKHWKHU�FRPPLVVLRQHUV�
�� ���HLWKHU�\RXUVHOI�RU�\RXU�FR�FRPPLVVLRQHUV�DUH�SURYLGHG
�� ���ZLWK�LQIRUPDWLRQ�UHODWHG�WR�HOHFWLRQ�FRVWV"
�� �������$���,�GRQ
W�NQRZ�
�� �������4���2ND\���6R�LQ�\RXU�WLPH�DV�D�FRPPLVVLRQHU�\RX
�� ���KDYH�QHYHU�UHFHLYHG�LQIRUPDWLRQ�UHODWHG�WR�WKH�FRVW�RI
�� ���DQ�HOHFWLRQ�LQ�6HEDVWLDQ�&RXQW\"
�� �������$���7KDW
V�FRUUHFW�
�� �������4���2ND\�
�� �������$���,�KDYH�QRW�UHFHLYHG����QR��WKH�FRVW��QR�
�� �������4���2ND\���2ND\�
�� �������06��0F&$11���&RXQVHO��,�KDYH�QR�IXUWKHU�TXHVWLRQV
�� ���,�EHOLHYH���6R�WKDW�LV�DOO�RQ�P\�HQG���,�GRQ
W�NQRZ�LI
�� ���\RX�ZRXOG�OLNH�DQ�RSSRUWXQLW\���0U����
�� �������05��026/(<���3DVV�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� �������05��:+,7(���,�KDYH�QR�TXHVWLRQV�DW�WKLV�WLPH�
� �������05��026/(<���0V��*HDQ��WKDQN�\RX�IRU�\RXU�WLPH�
� ���:H�GRQ
W�QHHG�WR�UHDG�DQG�VLJQ���-XVW�SXVK�FORVH�RU
� ���ZKDWHYHU�LW�VD\V�WR�SXVK�WKHUH�WR�HQG�
� �������7+(�:,71(66���2ND\�
� �������05��026/(<���2ND\"
� �������7+(�:,71(66���2ND\���7KDQN�\RX�
� �������05��026/(<���<HV���+DYH�D�JRRG�GD\�
� �������7+(�:,71(66���<RX�WRR���%\H�E\H�
�� �������7+(�9,'(2*5$3+(5���7KLV�FRQFOXGHV�WKH�GHSRVLWLRQ�
�� ���:H
UH�JRLQJ�RII�WKH�UHFRUG���7KH�WLPH�LV�DSSUR[LPDWHO\
�� ��������S�P�
�� �������7+(�5(3257(5���&RXQVHO��WKLV�LV�WKH�FRXUW
�� ���UHSRUWHU���:KR�QHHGV�D�WUDQVFULSW"��,�MXVW�QHHG�WR�SXW
�� ���LW�RQ�WKH�UHFRUG�
�� �������05��:+,7(���:H�QHHG�D�WUDQVFULSW���7KLV�LV�%URRNV
�� ���:KLWH�IRU�WKH�GHIHQGDQWV���'LG�\RX�KHDU�PH��0U��&RXUW
�� ���5HSRUWHU"
�� �������7+(�5(3257(5���<HV��VLU�
�� �������05��:+,7(���2ND\���7KDQN�\RX�
�� �������06��257,=���3ODLQWLIIV
�FRXQVHO�DOVR�QHHGV�D
�� ���WUDQVFULSW�DV�ZHOO�
�� �������05��:+,7(���,�WKLQN�0U��0RVOH\�VLJQHG�RII�EHIRUH
�� ���\RX�DVNHG�WKDW�TXHVWLRQ���2Q�)ULGD\�KH�GLG�QRW�ZDQW�D
�� ���WUDQVFULSW���,
P�DVVXPLQJ�EDVHG�RQ�WKDW�WKDW�KH

3DJH����
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� �������������,��'DYLG�%XFN��&HUWLILHG�6KRUWKDQG�5HSRUWHU
� ���ZLWKLQ�DQG�IRU�WKH�6WDWH�RI�2NODKRPD��GR�KHUHE\
� ���FHUWLI\�WKDW�&$5$�/,1'6(<�*($1�ZDV�E\�PH�ILUVW�GXO\
� ���VZRUQ�WR�WHVWLI\�WKH�WUXWK��WKH�ZKROH�WUXWK�DQG
� ���QRWKLQJ�EXW�WKH�WUXWK��LQ�WKH�FDVH�DIRUHVDLG��WKDW�WKH
�� ���DERYH�DQG�IRUHJRLQJ�GHSRVLWLRQ�ZDV�WDNHQ�LQ�VKRUWKDQG
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�� ���DP�QRW�DQ�DWWRUQH\�IRU�QRU�D�UHODWLYH�RI�DQ\�VDLG
�� ���SDUWLHV��RU�RWKHUZLVH�LQWHUHVWHG�LQ�VDLG�DFWLRQ�
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Federal Rules of Civil Procedure

Rule 30

(e) Review By the Witness; Changes.

(1) Review; Statement of Changes. On request by the 

deponent or a party before the deposition is 

completed, the deponent must be allowed 30 days 

after being notified by the officer that the 

transcript or recording is available in which:

(A) to review the transcript or recording; and

(B) if there are changes in form or substance, to 

sign a statement listing the changes and the 

reasons for making them.

(2) Changes Indicated in the Officer's Certificate. 

The officer must note in the certificate prescribed 

by Rule 30(f)(1) whether a review was requested 

and, if so, must attach any changes the deponent 

makes during the 30-day period.

DISCLAIMER:  THE FOREGOING FEDERAL PROCEDURE RULES 

ARE PROVIDED FOR INFORMATIONAL PURPOSES ONLY.  

THE ABOVE RULES ARE CURRENT AS OF APRIL 1, 

2019.  PLEASE REFER TO THE APPLICABLE FEDERAL RULES 

OF CIVIL PROCEDURE FOR UP-TO-DATE INFORMATION.   
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9(5,7(;7�/(*$/�62/87,216�
&203$1<�&(57,),&$7(�$1'�',6&/2685(�67$7(0(17�

�
9HULWH[W�/HJDO�6ROXWLRQV�UHSUHVHQWV�WKDW�WKH�
IRUHJRLQJ�WUDQVFULSW�LV�D�WUXH��FRUUHFW�DQG�FRPSOHWH�
WUDQVFULSW�RI�WKH�FROORTXLHV��TXHVWLRQV�DQG�DQVZHUV�
DV�VXEPLWWHG�E\�WKH�FRXUW�UHSRUWHU��9HULWH[W�/HJDO�
6ROXWLRQV�IXUWKHU�UHSUHVHQWV�WKDW�WKH�DWWDFKHG�
H[KLELWV��LI�DQ\��DUH�WUXH��FRUUHFW�DQG�FRPSOHWH�
GRFXPHQWV�DV�VXEPLWWHG�E\�WKH�FRXUW�UHSRUWHU�DQG�RU��
DWWRUQH\V�LQ�UHODWLRQ�WR�WKLV�GHSRVLWLRQ�DQG�WKDW�
WKH�GRFXPHQWV�ZHUH�SURFHVVHG�LQ�DFFRUGDQFH�ZLWK�
RXU�OLWLJDWLRQ�VXSSRUW�DQG�SURGXFWLRQ�VWDQGDUGV��
�
9HULWH[W�/HJDO�6ROXWLRQV�LV�FRPPLWWHG�WR�PDLQWDLQLQJ�
WKH�FRQILGHQWLDOLW\�RI�FOLHQW�DQG�ZLWQHVV�LQIRUPDWLRQ��
LQ�DFFRUGDQFH�ZLWK�WKH�UHJXODWLRQV�SURPXOJDWHG�XQGHU�
WKH�+HDOWK�,QVXUDQFH�3RUWDELOLW\�DQG�$FFRXQWDELOLW\�
$FW��+,3$$���DV�DPHQGHG�ZLWK�UHVSHFW�WR�SURWHFWHG�
KHDOWK�LQIRUPDWLRQ�DQG�WKH�*UDPP�/HDFK�%OLOH\�$FW��DV�
DPHQGHG��ZLWK�UHVSHFW�WR�3HUVRQDOO\�,GHQWLILDEOH�
,QIRUPDWLRQ��3,,���3K\VLFDO�WUDQVFULSWV�DQG�H[KLELWV�
DUH�PDQDJHG�XQGHU�VWULFW�IDFLOLW\�DQG�SHUVRQQHO�DFFHVV�
FRQWUROV��(OHFWURQLF�ILOHV�RI�GRFXPHQWV�DUH�VWRUHG�
LQ�HQFU\SWHG�IRUP�DQG�DUH�WUDQVPLWWHG�LQ�DQ�HQFU\SWHG�
IDVKLRQ�WR�DXWKHQWLFDWHG�SDUWLHV�ZKR�DUH�SHUPLWWHG�WR�
DFFHVV�WKH�PDWHULDO��2XU�GDWD�LV�KRVWHG�LQ�D�7LHU���
66$(����FHUWLILHG�IDFLOLW\��
�
9HULWH[W�/HJDO�6ROXWLRQV�FRPSOLHV�ZLWK�DOO�IHGHUDO�DQG��
6WDWH�UHJXODWLRQV�ZLWK�UHVSHFW�WR�WKH�SURYLVLRQ�RI�
FRXUW�UHSRUWLQJ�VHUYLFHV��DQG�PDLQWDLQV�LWV�QHXWUDOLW\�
DQG�LQGHSHQGHQFH�UHJDUGOHVV�RI�UHODWLRQVKLS�RU�WKH�
ILQDQFLDO�RXWFRPH�RI�DQ\�OLWLJDWLRQ��9HULWH[W�UHTXLUHV�
DGKHUHQFH�WR�WKH�IRUHJRLQJ�SURIHVVLRQDO�DQG�HWKLFDO�
VWDQGDUGV�IURP�DOO�RI�LWV�VXEFRQWUDFWRUV�LQ�WKHLU�
LQGHSHQGHQW�FRQWUDFWRU�DJUHHPHQWV��
�
,QTXLULHV�DERXW�9HULWH[W�/HJDO�6ROXWLRQV
�
FRQILGHQWLDOLW\�DQG�VHFXULW\�SROLFLHV�DQG�SUDFWLFHV�
VKRXOG�EH�GLUHFWHG�WR�9HULWH[W
V�&OLHQW�6HUYLFHV��
$VVRFLDWHV�LQGLFDWHG�RQ�WKH�FRYHU�RI�WKLV�GRFXPHQW�RU�
DW�ZZZ�YHULWH[W�FRP��
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�� ��������9,578$/�'(326,7,21�RI�)5('',(�+$55,6��D

�� :LWQHVV�LQ�WKH�DERYH�HQWLWOHG�PDWWHU��SXUVXDQW�WR

�� 6XESRHQD��EHIRUH�6WHSKHQ�-��0RRUH��D�5HJLVWHUHG

�� 3URIHVVLRQDO�5HSRUWHU��&HUWLILHG�5HDOWLPH�5HSRUWHU

�� DQG�1RWDU\�3XEOLF�RI�WKH�6WDWH�RI�1HZ�<RUN�

��
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��

��

3DJH��
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� ��������'(%(92,6(�	�3/,03721�//3
� ���������������$WWRUQH\V�IRU�3ODLQWLII
� �������������������7KLUG�$YHQXH
� ���������������1HZ�<RUN��1HZ�<RUN
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�� �����������������DQG��
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�� ���������������$WWRUQH\V�IRU�'HIHQGDQWV
�� �������������������&HQWHU�6WUHHW
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� ���������������(�;�+�,�%�,�7�6
�
� ([EW�����6XESRHQD��������������������������������
�
� ([EW�����3URFHGXUH�PDQXDO�IRU�WKH����������������
�� ������(OHFWLRQ�&RPPLVVLRQHUV�IRU�WKH
�� ������&RXQW\�%RDUG�IRU�WKH�6WDWH�RI
�� ������$UNDQVDV
��
�� ([EW����������&RXQW\�%RDUG�RI��������������������
�� ������(OHFWLRQ�&RPPLVVLRQHUV
�� ������7UDLQLQJ�
��
�� ([EW�����'RFXPHQW�HQWLWOHG�������3ROO������������
�� ������:RUNHU�7UDLQLQJ�
��
�� ([EW�����$UNDQVDV�DSSOLFDWLRQ�IRU����������������
�� ������DEVHQWHH�EDOORW�UHYLVHG�������
�� (;%7���'RFXPHQW�%DWHV�VWDPSHG�/:9$5��������������
�� �������������
�� (;%7���%DOORW�GLVSRVLWLRQ�UHSRUW�����������������

3DJH��
� ������������������)5('',(�+$55,6
� ���������������7+(�9,'(2*5$3+(5���:H�DUH�RQ
� ��������WKH�UHFRUG�DW������D�P���7RGD\�LV
� ��������'HFHPEHU������������7KLV�LV�WKH
� ��������YLGHR�GHSRVLWLRQ�RI�)UHGGLH�+DUULV
� ��������LQ�WKH�PDWWHU�RI�7KH�/HDJXH�RI�:RPHQ
� ��������9RWHUV�RI�$UNDQVDV�YHUVXV�7KXUVWRQ�
� ��������HW�DO���FDVH�QXPEHU
� �������������FY�������3.+��LQ�WKH�8QLWHG
�� ��������6WDWHV�'LVWULFW�&RXUW�IRU�WKH
�� ��������:HVWHUQ�'LVWULFW�RI�$UNDQVDV�
�� ��������)D\HWWHYLOOH�'LYLVLRQ�
�� ���������������&RXQVHO��SOHDVH�PDNH�D�UHFRUG
�� ��������RI�\RXU�DSSHDUDQFH�
�� ���������������06��7(11(//���*RRG�PRUQLQJ�
�� ��������0\�QDPH�LV�5DFKHO�7HQQHOO��DQG�,�DP
�� ��������ZLWK�'HEHYRLVH�	�3OLPSWRQ�
�� ���������������,�DP�MRLQHG�E\�P\�FROOHDJXHV
�� ��������+DUROG�:LOOLIRUG�DQG�$QX�&KXJK��DQG
�� ��������MXVW�IRU�WKH�UHFRUG��$QX�&KXJK�LV�D
�� ��������ODZ�FOHUN�
�� ���������������$QG�ZH�UHSUHVHQW�7KH�/HDJXH
�� ��������RI�:RPHQ�9RWHUV�RI�$UNDQVDV�
�� ���������������05��)25'���0DWWKHZ�)RUG���,
�� ��������DP�DQ�$VVLVWDQW�$WWRUQH\�*HQHUDO�IRU

3DJH��
� ������������������)5('',(�+$55,6
� ��������WKH�$UNDQVDV�$WWRUQH\�*HQHUDO
V
� ��������RIILFH���:H�UHSUHVHQW�WKH�'HIHQGDQWV
� ��������LQ�WKLV�FDVH�
� ���������������,�GLG�ZDQW�WR�QRWH�RQH
� ��������FRQFHUQ�EHIRUH�ZH�JHW�VWDUWHG���,Q
� ��������$UNDQVDV��WKH�&RXQW\�&RPPLVVLRQHUV
� ��������DUH�UHSUHVHQWHG�E\�WKH�3URVHFXWLQJ
� ��������$WWRUQH\
V�RIILFH�
�� ���������������$V�ZH�VLW�KHUH�WRGD\��,�VHH
�� ��������QR�UHSUHVHQWDWLYH�RI�WKDW�RIILFH�
�� ��������DQG�,�KDYH�D�OLWWOH�ELW�RI�D�FRQFHUQ
�� ��������WKDW�WKH�3ODLQWLIIV�LQWHQG�RQ�WDNLQJ
�� ��������D�GHSRVLWLRQ�ZLWK�DQ�XQUHSUHVHQWHG
�� ��������SDUW\�
�� ���������������6R�,�GLG�ZDQW�WR�QRWH�WKDW�RQ
�� ��������WKH�UHFRUG�
�� ���������������,�KDYH�VRPH�PDMRU�FRQFHUQV
�� ��������ZLWK�WKDW��EDVHG�RQ�WKH�IDFW�WKDW
�� ��������WKH�FRXQW\�LV�UHSUHVHQWHG��DQG�WKDW
�� ��������WKH\�KDYH�FRXQVHO���$V�WR�ZK\�WKDW
�� ��������FRXQVHO�LV�QRW�KHUH�WRGD\��,�FDQQRW
�� ��������VD\�
�� ���������������%XW�,�GR�ZDQW�WR�QRWH�WKDW
�� ��������IRU�WKH�UHFRUG�

���3DJHV�������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH��
� ������������������)5('',(�+$55,6
� ���������������06��7(11(//���,�FDQ�UHVSRQG
� ��������RQ�WKH�UHFRUG�WKDW�0V��+DUULV�ZDV
� ��������QRWLILHG�DQG�ZDV�DOORZHG�WR�KDYH
� ��������FRXQVHO�SUHVHQW�WRGD\��DQG�,�DP�QRW
� ��������VXUH�RI�WKH�H[DFW�GHWDLOV�RI�ZK\�0V�
� ��������+DUULV�GRHV�QRW�KDYH�FRXQVHO�WRGD\�
� ��������EXW�VKH�ZDV�LQIRUPHG�DQG�JLYHQ�WKDW
� ��������RSSRUWXQLW\�
�� ���������������05��)25'���2ND\��EXW
�� ��������3ODLQWLII
V�FRXQVHO�LV�DZDUH�WKDW
�� ��������WKH\�GR�KDYH�FRXQVHO��DQG�VR
�� ��������UHJDUGOHVV�RI�WKDW��,�WKLQN
�� ��������3ODLQWLII
V�FRXQVHO�SUREDEO\�ZDV
�� ��������XQGHU�D�GXW\�WR�WU\�WR�FRQWDFW�WKH
�� ��������ODZ\HUV��VLQFH�WKH\�KDYH�NQRZOHGJH
�� ��������WKDW�WKH�FRXQW\�LV�UHSUHVHQWHG�E\
�� ��������FRXQVHO�
�� ���������������6R��,
P�QRW����WKDW
V�QRW�P\
�� ��������SODFH�WR�VWDQG�LQ��VR�,�GLG�ZDQW�WR
�� ��������QRWH�WKDW��,�KDYH�VRPH�PDMRU
�� ��������FRQFHUQV�ZLWK�WKH�PRYLQJ�IRUZDUG�RI
�� ��������WKH�GHSRVLWLRQ��EXW�WKDW
V�XS�WR�WKH
�� ��������3ODLQWLII
V�FRXQVHO�
�� ���������������7+(�9,'(2*5$3+(5���7KDQN�\RX�

3DJH��
� ������������������)5('',(�+$55,6
� ��������DOO���:LOO�WKH�UHSRUWHU�SOHDVH�VZHDU
� ��������WKH�ZLWQHVV�
� ���������������06��7(11(//���,�MXVW�ZDQW�WR
� ��������PDNH�RQH�PRUH�QRWH�IRU�WKH�UHFRUG�
� ��������7KDQN�\RX�
� ���������������$�IHZ�ZHHNV�DJR�0V��+DUULV
� ��������GLG�LQIRUP�WKH�3RSH�&RXQW\�$WWRUQH\�
� ��������-HII�3KLOLSV��DERXW�WKH�GHSRVLWLRQ
�� ��������WRGD\��DQG�SURYLGHG�KLP�D�FRS\�RI
�� ��������WKH�VXESRHQD�QRWLFH��DQG�0U��3KLOLSV
�� ��������GLG�QRW�LQGLFDWH�WR�0V��+DUULV�DQ\
�� ��������LQWHQW�WR�DWWHQG�RU�GHIHQG�WKLV
�� ��������GHSRVLWLRQ�WRGD\�
�� ���������������6R��WKH�&RXQW\�$WWRUQH\�RI
�� ��������3RSH�&RXQW\�LV�DZDUH�WKDW�WKLV
�� ��������GHSRVLWLRQ�LV�RFFXUULQJ�WRGD\�DQG
�� ��������0V��+DUULV�KDV�VSRNHQ�WR�KLP�DV�IDU
�� ��������DV�3ODLQWLII
V�FRXQVHO�LV�DZDUH�
�� ���������������05��)25'���2ND\�
��
�� )�5�(�'�'�,�(�������+�$�5�5�,�6����FDOOHG�DV�D
�� ��������ZLWQHVV��KDYLQJ�EHHQ�ILUVW�GXO\�VZRUQ�E\
�� ��������WKH�1RWDU\�3XEOLF��ZDV�H[DPLQHG�DQG
�� ��������WHVWLILHG�DV�IROORZV�

3DJH��
� ������������������)5('',(�+$55,6
�
� (;$0,1$7,21�%<
� 06��7(11(//�
�
� ��������4������$OO�ULJKW��ZHOO��JRRG
� PRUQLQJ��0V��+DUULV�
� ��������$������*RRG�PRUQLQJ�
� ��������4������7KDQN�\RX�IRU�EHLQJ�KHUH
�� WRGD\�
�� ���������������/LNH�,�DOUHDG\�VDLG��P\�QDPH
�� LV�5DFKHO�7HQQHOO�DQG�,�DP�ZLWK�'HEHYRLVH�	
�� 3OLPSWRQ��DQG�,�DP�MRLQHG�E\�P\�FROOHDJXHV
�� RQ�=RRP��0DWWKHZ�DQG�$QX��DQG�WRJHWKHU�
�� DORQJ�ZLWK�WKH�/DZ\HUV
�&RPPLWWHH�RQ�&LYLO
�� 5LJKWV��ZH�UHSUHVHQW�WKH�/HDJXH�RI�:RPHQ
�� 9RWHUV�RI�$UNDQVDV�
�� ���������������6R��WR�EHJLQ��FDQ�\RX�MXVW
�� SOHDVH�VWDWH�DQG�VSHOO�\RXU�IXOO�QDPH�IRU
�� WKH�UHFRUG"
�� ��������$������)UHGGLH�+DUULV�
�� )�U�H�G�G�L�H��+�D�U�U�L�V�
�� ��������4������2ND\��WKDQN�\RX�
�� ���������������6R��,�MXVW�ZDQW�WR�EH�FOHDU�
�� EHIRUH�ZH�JHW�JRLQJ�KHUH��WKDW�\RX�DUH�QRW�D

3DJH��
� ������������������)5('',(�+$55,6
� SDUW\�WR�WKLV�FDVH��DQG�WKH�SXUSRVH�RI�RXU
� GHSRVLWLRQ�WRGD\�LV�UHDOO\�WR�OHDUQ�DERXW
� 3RSH�&RXQW\
V�DEVHQWHH�YRWLQJ�SURFHVV��WKH
� FDQYDVVLQJ��HW�FHWHUD��DQG�MXVW�WR�JLYH�XV�D
� EHWWHU�XQGHUVWDQGLQJ�RI�ZKDW�JRHV�RQ�LQ�3RSH
� &RXQW\�UHJDUGLQJ�DEVHQWHH�EDOORWV�
� ���������������6R��KDYH�\RX�HYHU�EHHQ
� GHSRVHG�EHIRUH"
�� ��������$������,�KDYH��EXW�LW
V�EHHQ�\HDUV�
�� \HDUV�DJR��EHIRUH�=RRP�DQG�EHIRUH�DQ\�RI
�� WKLV�
�� ��������4������&DQ�\RX�WHOO�PH�D�OLWWOH�ELW
�� DERXW�SUHYLRXV�GHSRVLWLRQV�WKDW�\RX�ZHUH
�� LQYROYHG�LQ"
�� ��������$������:HOO��,�UHDOO\�GRQ
W�ZDQW�WR�
�� EXW�,�ZLOO���,W�ZDV�D�SHUVRQDO�PDWWHU��OLNH
�� D�GLYRUFH�ZKHQ�\RX�ZHUHQ
W�PDUULHG��D
�� VHSDUDWLRQ�EHWZHHQ�WZR�DGXOWV�ZKR�GHFLGHG
�� QRW�WR�JR�DQ\�IXUWKHU��RQH�GLVDJUHHG��ZH
�� GLVDJUHHG��VR�LW�ZDV�DW�WKDW�WLPH�
�� ��������4������2ND\��WKDQN�\RX�
�� ��������$������%H\RQG����\HDUV�DJR�
�� ��������4������2ND\��VR�,�JXHVV�ZH�ZLOO�MXVW
�� UHIUHVK�\RX�D�OLWWOH�ELW��VLQFH�LW
V�EHHQ�D

���3DJHV�������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� ������������������)5('',(�+$55,6
� ZKLOH��DERXW�VRPH�LPSRUWDQW�SRLQWV�LQ�WKLV
� GHSRVLWLRQ�MXVW�WR�NHHS�LQ�PLQG�
� ��������$������2ND\�
� ��������4������:H�FDQ�WDNH�D�EUHDN�ZKHQHYHU
� \RX�ZDQW���,�MXVW�DVN�WKDW�\RX�GRQ
W�DVN�IRU
� D�EUHDN�LQ�EHWZHHQ����LQ�WKH�PLGGOH�RI�D
� TXHVWLRQ�EHLQJ�DVNHG�RU�DQVZHUHG�
� ���������������2QFH�ZH�DUH�ILQLVKHG�ZLWK�WKH
�� TXHVWLRQ�EHLQJ�DVNHG�RU�DQVZHUHG��IHHO�IUHH
�� WR�OHW�PH�NQRZ�WKDW�\RX�QHHG�D�EUHDN�
�� ���������������,
OO�DOVR�WU\�WR�MXVW�JLYH�XV
�� D�EUHDN�HYHU\�KRXU��DURXQG�HYHU\�KRXU��LI�,
�� FDQ�
�� ���������������$QG�,�ZLOO�PDNH�VXUH�WR�OHW
�� \RX�ILQLVK�DQVZHULQJ�D�TXHVWLRQ�EHIRUH�,
�� EHJLQ�DVNLQJ�WKH�QH[W�TXHVWLRQ�
�� ���������������$QG�,�MXVW�DVN�WKDW�\RX�OHW
�� PH�ILQLVK�DVNLQJ�WKH�TXHVWLRQ�EHIRUH�\RX
�� VWDUW�DQVZHULQJ��LI�WKDW
V�RND\�
�� ��������$������2ND\�
�� ��������4������$QG�WKDW�ZLOO�PDNH�VXUH�WKDW
�� RXU�UHFRUG�LV�FOHDU��IRU�WKH�FRXUW�UHSRUWHU�
�� ���������������$QG�VR�\RX�ZLOO�QRWLFH�WKDW
�� KH
V�RQ�=RRP�ZLWK�XV�WRGD\��DQG�WKH�FRXUW

3DJH���
� ������������������)5('',(�+$55,6
� UHSRUWHU�ZLOO�EH�ZULWLQJ�GRZQ�HYHU\WKLQJ
� WKDW�LV�VDLG�LQ�WKH�URRP�ZKHQ�ZH�DUH�RQ
� UHFRUG�IRU�WKH�GXUDWLRQ�RI�WKH�GHSRVLWLRQ�
� MXVW�IRU�UHFRUGNHHSLQJ�SXUSRVHV�
� ���������������$QG�LW
V�LPSRUWDQW�WR
� YHUEDOL]H�\RXU�\HVHV�DQG�QRV��LQVWHDG�RI
� MXVW�QRGGLQJ��VR�WKDW�ZH�KDYH�ZRUGV�IRU�WKH
� WUDQVFULSW�
�� ���������������'RHV�WKDW�PDNH�VHQVH"
�� ��������$������<HV�
�� ��������4������$QG�MXVW�WR�UHPLQG�\RX�WKDW
�� \RXU�WHVWLPRQ\�WRGD\�LV�XQGHU�RDWK�DQG�WKLV
�� WHVWLPRQ\�FDQ�EH�VKRZQ�WR�D�MXGJH�RU�D�MXU\
�� LQ�WKLV�OLWLJDWLRQ�
�� ��������$������2ND\�
�� ��������4������$OO�ULJKW���6R�GR�\RX�UHFDOO
�� UHFHLYLQJ�D�VXESRHQD�WR�WHVWLI\�WRGD\"
�� ��������$������<HV�
�� ���������������05��)25'���,�DSRORJL]H��FDQ�,
�� ��������GR�RQH�WKLQJ�UHDO�TXLFN���$W�VRPH
�� ��������SRLQW�\RX�DUH�JRLQJ�WR�KHDU�PH�VD\
�� ��������REMHFW�WR�IRUP���,JQRUH�WKDW�
�� ���������������,QHYLWDEO\�HYHU\�WLPH�WKH
�� ��������ZLWQHVV�ZLOO�ORRN�OLNH�ZKDW
V�JRLQJ

3DJH���
� ������������������)5('',(�+$55,6
� ��������RQ��VR�ZLWK�MXVW�WKDW�OLWWOH
� ��������LQVWUXFWLRQ��ZH�FDQ�PRYH�RQ�
� ���������������,
OO�REMHFW��EXW�MXVW��\RX
UH
� ��������JRLQJ�WR�KHDU�LW�RFFDVLRQDOO\��VR�,
� ��������MXVW�ZDQWHG�WR�QRWH�WKDW�IRU�WKH
� ��������UHFRUG�
� ���������������06��7(11(//���7KDQN�\RX�
� ��������0U��)RUG�
�� ���������������0U��&RXUW�5HSRUWHU��,�DP
�� ��������JRLQJ�WR�SXOO�WKH�ILUVW�H[KLELW
�� ��������ZKLFK��LV�WKH�3RSH�&RXQW\
�� ��������&RPPLVVLRQHU�VXESRHQD��DQG�,
P�JRLQJ
�� ��������WR�KDQG�RQH�FRS\�WR�WKH�VWDWH�DQG
�� ��������RQH�FRS\�WR�0V��+DUULV�
�� ����������������7KH�DERYH�GHVFULEHG�GRFXPHQW�ZDV
�� ��������PDUNHG�([KLELW���IRU�LGHQWLILFDWLRQ�DV�RI
�� ��������WKLV�GDWH��
�� ��������4������$QG�,
OO�NHHS�RQH�FRS\�IRU
�� WKH�FRXUW�UHSRUWHU�
�� ���������������6R�WKLV�LV�([KLELW�����'R�\RX
�� UHFRJQL]H�WKLV�GRFXPHQW��0V��+DUULV"
�� ��������$������:HOO��LI�,�JHW�WR�QXPEHU����,
�� JXHVV�,�GR���,�PHDQ��WKH�RQH�,�UHFHLYHG�,
�� WKLQN�ZDV�D�ORW�WKLFNHU�WKDQ�WKLV��EXW���

3DJH���
� ������������������)5('',(�+$55,6
� ��������4������2ND\��VR�,�ZLOO�UHSUHVHQW�WR
� \RX�WKDW�WKLV�LV�D�WUXH�DQG�DFFXUDWH�FRS\�RI
� WKH�VXESRHQD�WKDW�\RX�ZHUH�VHUYHG�RQ�2FWREHU
� ���������
� ���������������,V�WKLV�WKH�VXESRHQD�WKDW�\RX
� UHFHLYHG"
� ��������$������,�WKLQN�VR��EHFDXVH�WKLV�RQH
� LV�IURQW�DQG�EDFN��DQG�WKH�RQH�,�UHFHLYHG
�� ZDV�QRW�IURQW�DQG�EDFN��VR�LW�ZRXOG�PDNH�LW
�� WZLFH�DV�WKLFN��VR�\HV��,�ZLOO�VD\�\HV�
�� ��������4������:KHQ�GLG�\RX�ILUVW�VHH�LW"
�� ��������$������'DWH�ZLVH��,�FDQ
W�WHOO�\RX
�� WKH�GDWH�ZLVH��EXW�LW�ZDV�GXULQJ�WKH�PLGGOH
�� RI�WKH�ODVW�UXQRII�HOHFWLRQ��VR�DURXQG�WKH
�� �VW�RI�1RYHPEHU��JLYH�RU�WDNH�
�� ��������4������'LG�\RX�UHYLHZ�LW�DW�WKDW
�� WLPH"
�� ��������$������,�GLG�
�� ��������4������2WKHU�WKDQ�0U��3KLOLSV��WKH
�� 3RSH�&RXQW\�$WWRUQH\�WKDW�\RX�VSRNH�WR���
�� GLG�\RX�VSHDN�WR�0U��3KLOLSV"
�� ��������$������<HV��,�WDONHG�ZLWK�KLP�WKLV
�� ZHHN��DQG�,�VHQW�KLP�D�FRXSOH�RI�PHVVDJHV�WR
�� VD\�WKDW�LW�ZDV�JRLQJ�WR�KDSSHQ�KHUH�WRGD\�

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� EHFDXVH�EHIRUH�LW�JRW�FDQFHOOHG��WKHVH�GDWHV
� RQ�WKLV�VXESRHQD�DUH�QRW�JRLQJ�WR�EH��\RX
� NQRZ��EHFDXVH�WKH�GDWHV�JRW�FKDQJHG�
� ���������������6R�\HV��KH�LV�DZDUH�RI�WKLV�
� ��������4������$QG�GLG�KH�LQGLFDWH�WKDW�KH
� LQWHQGHG�WR�UHSUHVHQW�\RX�WRGD\"
� ��������$������1R���1R���,�PHDQ�QR����,�PHDQ
� ,�JXHVV�WKH�DQVZHU�LV�QR��KH
V�DZDUH�RI�WKLV
�� DQG�ZH�GLVFXVVHG�WKLV��EXW�QR�
�� ���������������,�GLGQ
W�NQRZ�ZKHWKHU�KH
�� ZRXOG�EH�KHUH�RU�QRW�
�� ��������4������'LG�\RX�DVN�KLP�WR�UHSUHVHQW
�� \RX�WRGD\"
�� ��������$������1RW�UHDOO\���,�GLGQ
W�UHDOL]H
�� ,�QHHGHG�UHSUHVHQWDWLRQ�
�� ��������4������$QG�LQ�\RXU�FRQYHUVDWLRQV
�� ZLWK�KLP��ZDV�LW�FOHDU�WKDW�KH�FRXOG�VKRZ�XS
�� WRGD\�WR�UHSUHVHQW�\RX"
�� ��������$������:HOO��EHIRUH�KH�ZDV�QRW�JRLQJ
�� WR�EH�DEOH�WR�FRPH�EHFDXVH�KH�ZDV�WLHG�XS�LQ
�� D�ODUJH�FRXUW�FDVH��DV�D�SURVHFXWLQJ
�� DWWRUQH\�
�� ���������������7KLV�ZHHN��,�GRQ
W�NQRZ�KLV
�� UHDVRQV�IRU�QRW�EHLQJ�KHUH�WRGD\���,�GRQ
W

3DJH���
� ������������������)5('',(�+$55,6
� NQRZ�
� ��������4������%XW�\RX�GLG�VKRZ�KLP�D�FRS\
� RI�WKLV�VXESRHQD"
� ��������$������<HV��\HV��KH�KDV�D�FRS\�RI
� WKLV�
� ��������4������$QG�ZDV�KH�DZDUH�RI�WKH�GDWH
� FKDQJH�WKDW�ZH�KDG�RYHU�H�PDLO"
� ��������$������<HV�
�� ��������4������+DYH�\RX�GLVFXVVHG�WKLV�FDVH
�� ZLWK�DQ\RQH�EHVLGHV�0U��3KLOLSV"
�� ��������$������<HV�
�� ��������4������$QG�ZKR�LV�WKDW"
�� ��������$������7KH�&RXQW\�&OHUN�
�� ��������4������'LG�\RX�GLVFXVV�DQ\�VXEVWDQFH
�� DERXW�WKLV�FDVH�ZLWK�WKH�&RXQW\�&OHUN"
�� ��������$������$EVROXWH�GHWDLOV��QR�
�� ���������������,�PHDQ��,
P�D�&RPPLVVLRQHU
�� DQG�VKH
V�WKH�&RXQW\�&OHUN��VR�ZH�GHILQLWHO\
�� WDONHG�EDFN�DQG�IRUWK�DERXW�WKH�HOHFWLRQ
�� VWXII��VR�LW
V�PRUH�JHQHUDO�WKDQ�LW�ZDV
�� VSHFLILF�
�� ��������4������'R�\RX�LQIRUP�WKH�&RXQW\
�� &OHUN�WKDW�\RX�ZHUH�JRLQJ�WR�EH�WHVWLI\LQJ
�� WRGD\�LQ�WKLV�FDVH"

3DJH���
� ������������������)5('',(�+$55,6
� ��������$������,�GRQ
W�NQRZ�LI�VKH�NQRZV
� DERXW�WRGD\���6KH�NQHZ�DERXW�WKH�RWKHU�GDWH�
� EXW�,
P�QRW����,�FDQ
W�VD\�EHFDXVH����,
� FDQ
W�VD\��WR�EH�KRQHVW��,�FDQ
W���,
P�XQGHU
� RDWK��,�GRQ
W�NQRZ�
� ��������4������2ND\��WKDW�LV�IDLU�
� ���������������:H�ZLOO�MXVW�JR�RYHU�D�OLWWOH
� ELW�RI�EDFNJURXQG��WKHQ�
�� ��������$������2ND\�
�� ��������4������'R�\RX�OLYH�LQ�3RSH�&RXQW\"
�� ��������$������,�GR�
�� ��������4������$QG�DUH�\RX�D�UHJLVWHUHG
�� YRWHU�LQ�3RSH�&RXQW\"
�� ��������$������,�DP�
�� ��������4������+DYH�\RX�OLYHG�DQ\ZKHUH�HOVH
�� LQ�\RXU�OLIH�EHVLGHV�3RSH�&RXQW\"
�� ��������$������<HV�
�� ��������4������:KHUH�KDYH�\RX�OLYHG"
�� ��������$������7KH�ILUVW����\HDUV�RI�P\�OLIH
�� ZDV�LQ�/DNH�9LOODJH��$UNDQVDV��DERXW�WHQ
�� \HDUV�LQ�3RSODU�%OXII��0LVVRXUL��DQG�,�KDYH
�� OLYHG�LQ�3RSH�&RXQW\�IRU����\HDUV�
�� ��������4������$QG�FXUUHQWO\�DUH�\RX�WKH
�� &KDLU�RI�WKH�3RSH�&RXQW\�%RDUG�RI�(OHFWLRQ

3DJH���
� ������������������)5('',(�+$55,6
� &RPPLVVLRQHUV"
� ��������$������,�DP�
� ��������4������+DYH�\RX�DOZD\V�VHUYHG�DV�WKH
� &KDLU�RI�WKH�FRPPLVVLRQ"
� ��������$������1R�
� ��������4������+RZ�ORQJ�KDYH�\RX�EHHQ�WKH
� &KDLU"
� ��������$������(LWKHU�WKUHH�RU�IRXU�\HDUV�
�� ��������4������$QG�ZHUH�\RX�HOHFWHG�DV�&KDLU
�� E\�WZR�PHPEHUV�RI�WKH�FRPPLVVLRQ"
�� ��������$������<HV�
�� ��������4������:KHQ�ZDV�\RXU�ODVW�HOHFWLRQ
�� WR�&KDLU"
�� ��������$������/DVW�ZHHN���1RYHPEHU��WK�,
�� WKLQN�ZDV�WKH�YRWLQJ�GDWH�
�� ���������������$�UXQRII�HOHFWLRQ��ZKHQHYHU
�� WKDW�ZDV��\HV���7KH�ZHHN�EHIRUH�
�� ��������4������$QG�KRZ�DUH�\RX�DSSRLQWHG�WR
�� WKH�FRPPLVVLRQ�LQ�JHQHUDO"
�� ��������$������%\�WKH�5HSXEOLFDQ�3DUW\�RI
�� 3RSH�&RXQW\�
�� ��������4������,V�WKDW�DQ�HOHFWHG�SRVLWLRQ"
�� ��������$������,�DP�HOHFWHG�E\�WKH����E\�WKH
�� PHPEHUV�RI�WKH�3RSH�&RXQW\�&RPPLVVLRQ�

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� ���������������,�PHDQ�WKH�3RSH�&RXQW\���
� 3RSH�&RXQW\�5HSXEOLFDQ�3DUW\�
� ��������4������$QG�LV�EHLQJ�D�&KDLU�\RXU
� IXOO�WLPH�MRE"
� ��������$������,W�LV�D�IXOO�WLPH�MRE�WKLV
� \HDU��EXW�LQ�WKH�SDVW�LW
V�EHHQ�SDUW�WLPH�
� %XW�LW
V����QR��LW
V�QRW�P\�IXOO�WLPH�MRE�
� ��������4������2ND\��ZKDW
V�\RXU�RWKHU
�� RFFXSDWLRQ�EHVLGHV�EHLQJ�&KDLU"
�� ��������$������,�DP�SURXG�WR�VD\�,�DP�D
�� FDUHJLYHU�IRU�D����\HDU�ROG�UHWLUHG�SHUVRQ
�� LQ�WKLV�DUHD�
�� ��������4������2ND\��JUHDW�
�� ���������������+RZ�ORQJ�KDYH�\RX�KHOG�WKDW
�� SRVLWLRQ��DV�D�FDUHJLYHU"
�� ��������$������,W�ZLOO�EH�WKUHH�\HDUV�LQ
�� 0DUFK�
�� ��������4������2ND\���:HUH�\RX�&KDLU�RI�WKH
�� FRPPLVVLRQ�LQ�����"
�� ��������$������,�WKLQN�VR�
�� ��������4������:HUH�\RX�&KDLU�LQ�����"
�� ��������$������1R���:HOO����QR��������\HV�
�� �����LV�WKH�RQH�,�GRQ
W�WKLQN�VR�
�� ��������4������'R�\RX�UHPHPEHU�ZKDW�\RXU

3DJH���
� ������������������)5('',(�+$55,6
� SRVLWLRQ�ZDV�LQ�����"
� ��������$������,�ZDV�D�UHJXODU�&RPPLVVLRQHU�
� ��������4������2ND\�
� ��������$������,�ZDV�RQ�WKH�FRPPLVVLRQ��,
� MXVW�ZDVQ
W�&KDLU�
� ��������4������2ND\�
� ���������������$QG�VR�MXVW�WR�EDFNWUDFN�D
� OLWWOH�ELW��WKH�ILUVW�\HDU�WKDW�\RX�EHFDPH
�� &KDLU�ZDV�����"
�� ��������$������:HOO��,�GLGQ
W�NHHS�D
�� FDOHQGDU�RQ�LW��VR�,�FDQ
W����NQRZLQJ�NLQG
�� RI�WKH�UXOHV��LW�ZLOO�FKDQJH��RU�HYHU\ERG\
�� FRPHV�XS�IRU�UHSRVLWLRQLQJ�LQ�-DQXDU\�
�� ���������������6R�,
P�JRLQJ�WR�VD\�IRXU
�� \HDUV�EDFN�IURP�-DQXDU\�LV�ZKHQ�,�WRRN�RYHU
�� DV�&KDLUSHUVRQ�
�� ��������4������2ND\��JRW�LW�
�� ���������������+DYH�\RX�HYHU�VHUYHG�DV�&KDLU
�� RI�WKH�%RDUG�RI�(OHFWLRQV�LQ�DQ\�RWKHU
�� FRXQW\"
�� ��������$������1R��PD
DP�
�� ��������4������2ND\�
�� ���������������%HIRUH�\RX�EHFDPH�&KDLU��GLG
�� \RX�KROG�DQ\�RWKHU�SRVLWLRQV�LQ�3RSH�&RXQW\

3DJH���
� ������������������)5('',(�+$55,6
� RQ�WKH�%RDUG�RI�(OHFWLRQV"
� ��������$������-XVW�DV�D�&RPPLVVLRQHU�
� ��������4������2ND\�
� ���������������+DYH�\RX�HYHU�ZRUNHG�LQ
� HOHFWLRQV�LQ�DQ\�RWKHU�FDSDFLW\�LQ�3RSH
� &RXQW\��EHVLGHV�EHLQJ�&KDLU�DQG
� &RPPLVVLRQHU"
� ��������$������:KDW�GR�\RX�PHDQ�E\�WKDW"
�� ��������4������)RU�H[DPSOH��KDYH�\RX�EHHQ�D
�� SROO�ZRUNHU�LQ�3RSH�&RXQW\��RU�DQ�DEVHQWHH
�� EDOORW�FOHUN"
�� ��������$������%HIRUH����WKH�DQVZHU�LV�\HV�
�� ,�ZDV�D�SROO�ZRUNHU�RII�DQG�RQ�IRU�VHYHUDO
�� \HDUV��DQG�ZRUNLQJ�DEVHQWHH�EDOORWV�DV�D
�� &RPPLVVLRQHU��DVVLVWHG�LQ�WKDW�DUHD�DV�ZHOO�
�� ��������4������2ND\���7R�FODULI\��\RX�ZHUH
�� ZRUNLQJ�LQ�DEVHQWHH�EDOORWV�DV�WKH
�� &RPPLVVLRQHU�RU�EHIRUH�\RX�ZHUH�WKH
�� &RPPLVVLRQHU"
�� ��������$������1R��DIWHU�,�ZDV�D
�� &RPPLVVLRQHU�
�� ��������4������2ND\���$ORQJ�ZLWK�\RXU�GXWLHV
�� DV�D�&RPPLVVLRQHU�\RX�ZRUNHG�DEVHQWHH
�� EDOORWV��LV�WKDW�FRUUHFW"

3DJH���
� ������������������)5('',(�+$55,6
� ��������$������<HV�
� ��������4������'R�\RX�UHPHPEHU�KRZ�PDQ\
� \HDUV�\RX�ZHUH�D�SROO�ZRUNHU�LQ�3RSH�&RXQW\
� EHIRUH�\RX�MRLQHG�WKH�FRPPLVVLRQ"
� ��������$������,W�ZDV�KLW�DQG�PLVV��EXW�LW
� ZDV�SUREDEO\�WKH�ODVW��������\HDUV�,
YH
� ZRUNHG�SHULRGLFDOO\�RQ�6DWXUGD\V�RU
� VRPHWKLQJ�OLNH�WKDW�DV�D�SROO�ZRUNHU�
�� ��������4������6R�D�ORQJ�WLPH"
�� ��������$������$�ORQJ�WLPH�
�� ���������������%DFN�ZKHQ�WKH\�ZHUH�ERRNV�DQG
�� EHIRUH�FRPSXWHUV�
�� ��������4������+DYH�\RX�HYHU�ZRUNHG�SROOV
�� IRU�HDUO\�YRWLQJ�LQ�3RSH�&RXQW\"
�� ��������$������7KDW
V�ZKHQ�,�ZRUNHG��\HV�
�� ��������4������$QG�KDYH�\RX�ZRUNHG�LQ
�� HOHFWLRQV�LQ�DQ\�RWKHU�FRXQW\�EHVLGHV�3RSH
�� &RXQW\"
�� ��������$������1R�
�� ��������4������$Q\�RWKHU�VWDWH�EHVLGHV
�� $UNDQVDV"
�� ��������$������1R�
�� ��������4������$QG�ZKDW�PDGH�\RX�ZDQW�WR
�� VHUYH�DV�D�&KDLU�LQ�3RSH�&RXQW\�RI�WKH

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� (OHFWLRQ�&RPPLVVLRQ"
� ��������$������:HOO��,�GLGQ
W�QHFHVVDULO\
� ZDQW�WR�GR�LW��,�MXVW�JRW�YRWHG�LQ���7KHUH
� DUH�RQO\�WKUHH�RI�XV��DQG�WKH�5HSXEOLFDQ
� 3DUW\�LV�WKH�PDMRU�SDUW\�
� ���������������6R��,�JRW�OXFN\�DQG�JRW
� HOHFWHG���$Q\ZD\��EXW�WKDW
V�LW�
� ���������������,�GLGQ
W�UXQ�IRU�WKH�RIILFH�
�� OHW
V�SXW�LW�WKDW�ZD\�
�� ��������4������2ND\�
�� ���������������'R�\RX�HQMR\�VHUYLQJ�DV�WKH
�� &KDLU"
�� ��������$������6RPHWLPHV�
�� ��������4������$QG�ZKDW�DUH�WLPHV�\RX�GRQ
W
�� HQMR\�VHUYLQJ�DV�WKH�&KDLU"
�� ��������$������:KHQ����ZHOO��DV�&KDLU�RI
�� DQ\WKLQJ��RU�DV�&KDLUPDQ�RI�DQ\WKLQJ��RU
�� EHLQJ�DW�WKH��NLQG�RI�WKH�WRS�OHYHO��HYHU\
�� OLWWOH�WKLQJ�WKDW�SRSV�XS�,�KDYH�WR�GHDO
�� ZLWK�
�� ���������������6R����DQG�VR�WKDW
V�DOZD\V���
�� \RX�PDNH�RQH�SHUVRQ�KDSS\��\RX�PDNH�RQH
�� SHUVRQ�XQKDSS\���6R�WKDW
V�WKH�SDUW�,�GRQ
W
�� OLNH�

3DJH���
� ������������������)5('',(�+$55,6
� ��������4������5LJKW��,�XQGHUVWDQG�
� ���������������+DYH�\RX�HYHU�KHOG�D�SRVLWLRQ
� RQ�WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQ"
� ��������$������1R�
� ��������4������2ND\�
� ���������������6R�OHW
V�WDON�D�OLWWOH�ELW
� DERXW�3RSH�&RXQW\�VSHFLILFDOO\�
� ���������������+RZ�PDQ\�PHPEHUV�DUH�WKHUH�RQ
�� WKH�(OHFWLRQ�&RPPLVVLRQ"
�� ��������$������7KUHH�
�� ��������4������2ND\�
�� ���������������$QG�ZKDW�DUH�WKH�QDPHV�RI�WKH
�� RWKHU�WZR�FRPPLVVLRQHUV"
�� ��������$������1DQF\�5DVPXVVRQ��5HSXEOLFDQ�
�� &DURO�6KRSWDZ��'HPRFUDW�
�� ��������4������&DQ�\RX�SOHDVH�VSHOO�1DQF\
�� 5DVPXVVRQ
V�ODVW�QDPH"
�� ��������$������,�ZLOO�WU\��,�PD\�EH�D�OLWWOH
�� RII���5�D�V�P�X�V�V�R�Q��,�EHOLHYH��LQVWHDG
�� RI�H�Q�
�� ���������������,
P�QRW�VXUH�
�� ��������4������$QG�FDQ�\RX�SOHDVH�VSHOO�WKH
�� 'HPRFUDWLF�&RPPLVVLRQHU
V�QDPH"
�� ��������$������6KRSWDZ��6�K�R�S�W�D�Z�

3DJH���
� ������������������)5('',(�+$55,6
� ��������4������2ND\��WKDQN�\RX�
� ���������������'R�\RX�UHFDOO�KRZ�ORQJ�HDFK
� RI�WKHP�KDV�VHUYHG�RQ�WKH�FRPPLVVLRQ"
� ��������$������0LVV�6KRSWDZ�ZDV�WKHUH�ZKHQ�,
� FDPH�RQ�ERDUG��DQG�,
YH�EHHQ�RQ�ERDUG�DERXW
� WHQ�\HDUV��JLYH�RU�WDNH�
� ���������������$QG�WKHQ�1DQF\�5DVPXVVRQ�KDV
� FRPH�RQ�ODVW�\HDU�
�� ���������������06��7(11(//���2ND\��0U��&RXUW
�� ��������5HSRUWHU��,�DP�SXOOLQJ�IRU�WKH
�� ��������UHFRUG�([KLELW����DQG�,�DP�JRLQJ�WR
�� ��������SDVV�RQH�FRS\�WR�WKH�VWDWH�DQG�,�DP
�� ��������JRLQJ�WR�SDVV�RQH�FRS\�WR�0V�
�� ��������+DUULV�
�� ����������������7KH�DERYH�GHVFULEHG�GRFXPHQW�ZDV
�� ��������PDUNHG�([KLELW���IRU�LGHQWLILFDWLRQ�DV�RI
�� ��������WKLV�GDWH��
�� ��������4������0V��+DUULV��GR�\RX�UHFRJQL]H
�� WKLV�GRFXPHQW"
�� ��������$������,�GR�
�� ��������4������&DQ�\RX�WHOO�PH�ZKDW�LW�LV"
�� ��������$������,W
V�WKH�SURFHGXUH�PDQXDO�IRU
�� WKH�(OHFWLRQ�&RPPLVVLRQHUV�IRU�WKH�&RXQW\
�� %RDUG�IRU�WKH�6WDWH�RI�$UNDQVDV�

3DJH���
� ������������������)5('',(�+$55,6
� ��������4������,I�\RX�ORRN�WRZDUGV�WKH
� ERWWRP�RI�WKLV�GRFXPHQW��LW�KDV�DQ�HGLWLRQ
� IRU�WKH�\HDU���:KDW�\HDU�ZDV�WKLV�HGLWLRQ"
� ��������$�����������
� ��������4������2ND\��WKDQN�\RX�
� ���������������6R�OHW
V�WXUQ�WR�SDJH����RI
� WKLV�GRFXPHQW��ZKLFK��IRU�WKH�UHFRUG��WKHUH
� LV�D�%DWHV�VWDPS�QXPEHU�LQ�WKH�ERWWRP
�� FRUQHU���,W�VD\V�'()6��DQG�WKHQ�WKHUH�LV�DQ
�� XQGHUGDVK��DQG�LW
V��������
�� ���������������7KDW
V�FDOOHG�D�%DWHV�VWDPS�
�� 0V��+DUULV�
�� ���������������6R��IRU�WKH�UHFRUG��WKLV�LV�D
�� %DWHV�VWDPS�HQGLQJ�LQ�������'R�\RX�VHH�WKDW
�� SDJH"
�� ��������$������,�GR�
�� ��������4������2ND\���$QG�LI�\RX�ORRN�DW�WKH
�� VHFWLRQ�WKDW�LV�WLWOHG��&KDLU�RI�&RXQW\
�� %RDUG���LW
V�WKH�ILUVW�SDUDJUDSK�WKDW�VWDWHV
�� WKDW���7KH�&RXQW\�%RDUG�RI�(OHFWLRQ
�� &RPPLVVLRQHUV�PHHWV�LQ�DQ�RUJDQL]DWLRQDO
�� PHHWLQJ�E\�)HEUXDU\����LQ�RGG�QXPEHUHG�\HDUV
�� WR�HOHFW�RQH�PHPEHU�WR�VHUYH�DV�&KDLU��
�� ���������������'R�\RX�VHH�WKDW"

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� ��������$������,�GR�
� ��������4������:KR�FDOOV�WKDW�PHHWLQJ"
� ��������$������,�JXHVV�,�GR��EHFDXVH�,�DP
� WKH�&KDLU�DW�WKH�WLPH�
� ��������4������+RZ�GR�\RX�XVXDOO\�FDOO�WKH
� PHHWLQJ"
� ��������$������:H�NQRZ�ZH�KDYH�WR�GR�WKLV�
� VR�ZH�FRPH�WR�PHHW�DQG�WDNH�D�QRPLQDWLRQ
�� IURP�WKH�RWKHU�WZR��LI�RQH�RI�WKHP�ZDQWV�WR
�� EH�WKH�&KDLUPDQ��WKDW
V�ZKHQ�ZH�ZRXOG�UROO
�� LW�RYHU�
�� ��������4������2ND\�
�� ���������������$QG�WKHQ�LW�DOVR�VD\V�DW�WKH
�� ERWWRP�RI�WKLV�VDPH�VHFWLRQ���7KH�&KDLU
�� VHUYHV�XQWLO�D�%RDUG�LV�HOHFWHG�E\�WKHVH
�� UHSUHVHQWDWLYH�FRXQW\�FRPPLWWHHV�LQ�-DQXDU\
�� RI�RGG�QXPEHUHG�\HDUV�DQG�DQ�RUJDQL]DWLRQDO
�� PHHWLQJ�LV�KHOG���7KH�&KDLU�PD\�VHUYH
�� VXFFHVVLYH�WHUPV��
�� ���������������6R��\RX�ZHUH�HOHFWHG�WKUHH�RU
�� IRXU�\HDUV�DJR��\RX�VDLG"
�� ��������$������8P�KXP�
�� ��������4������&RUUHFW"
�� ��������$������8P�KXP�

3DJH���
� ������������������)5('',(�+$55,6
� ��������4������$QG�SULRU�WR�)HEUXDU\����
� ������ZKLFK�LV�WKH�RGG�QXPEHUHG�\HDU��\RX
� ZRXOG�FDOO�D�PHHWLQJ�WR�HOHFW�D�QHZ�&KDLU�
� LV�WKDW�FRUUHFW"
� ��������$������:HOO��ILUVW�RII��,�KDYH�WR�EH
� UH�HOHFWHG��UH�VHOHFWHG�IURP�WKH�FRPPLWWHH
� DQG�YRWHG�WR�VHUYH�LQ�WKLV�FDSDFLW\��DQG
� WKHQ�,�ZRXOG�FDOO�WKH�PHHWLQJ�LQ�RUGHU�WR
�� HVWDEOLVK�D�QHZ�&KDLUSHUVRQ�ZLWK�WKH�RWKHU
�� WZR�PHPEHUV�
�� ��������4������2ND\�
�� ���������������$QG�LI�\RX�ZHUH�QRW
�� UH�VHOHFWHG�LQ�WKDW�LQVWDQFH��ZKR�ZRXOG�FDOO
�� WKH�PHHWLQJ"
�� ��������$������:KRHYHU����,�GRQ
W�NQRZ�
�� :HOO��LI�,�DP�VWLOO�WKHUH�VHUYLQJ����,�GRQ
W
�� NQRZ�
�� ��������4������$OO�ULJKW���+RZ�GR�\RX�DQG
�� WKH�RWKHU�&RPPLVVLRQHUV�XVXDOO\�FRPPXQLFDWH"
�� ��������$������(YHU\�ZD\��H�PDLO��SUHWW\
�� PXFK�H�PDLO��PHVVDJLQJ��WH[WLQJ�
�� ��������4������$QG�SKRQH�FDOOV"
�� ��������$������$QG�VRPH�SKRQH�FDOOV�
�� ��������4������2ND\�

3DJH���
� ������������������)5('',(�+$55,6
� ���������������'R�\RX�H�PDLO�DQG�WH[W
� LQGLYLGXDOO\��RU�GR�\RX�H�PDLO�ZLWK�WKH
� FOHUN�DOVR�RQ�WKH�H�PDLO"
� ��������$������2K��LI�WKH�FOHUN�LV�LQYROYHG
� LQ�WKH�FRQYHUVDWLRQ�ZH�LQFOXGH�WKH�FOHUN�
� ,I�WKH�FOHUN�LV�QRW�LQYROYHG�LQ�WKH
� FRQYHUVDWLRQ��LW
V�MXVW�XV�
� ��������4������,�VHH��RND\�
�� ���������������6R��OHW
V�WDON�DERXW�SROO
�� ZRUNHUV�IRU�D�VHFRQG�
�� ���������������:KR�DSSRLQWV�SROO�ZRUNHUV"
�� ��������$������7KH�'HPRFUDW�ODG\�PDNHV�D
�� OLVW��WKH�QHZHVW�PHPEHU�PDNHV�D�OLVW��ZH
�� FRPH�WRJHWKHU�ZLWK�WKH�OLVW��ZH�DJUHH�RQ�WKH
�� SROO�ZRUNHUV��DQG�ZH�VXEPLW�WKHP�WR�WKH
�� &RXQW\�&OHUN�
�� ��������4������$QG�KRZ�GLG�WKDW�OLVW�JHW
�� FRPSLOHG"
�� ��������$������)URP�SDVW�ZRUNHUV�OLVW��ZH
�� UXQ�DQ�DG�LQ�WKH�QHZVSDSHU�VROLFLWLQJ�QHZ
�� SROO�ZRUNHUV�LI�ZH�QHHG����ZHOO��PRVW�RI�WKH
�� WLPH��LI�LW
V�D�ODUJH�HOHFWLRQ�GHILQLWHO\�
�� ZH�UXQ�DQ�DG�WR�VROLFLW�QHZ�SROO�ZRUNHUV�
�� ��������������������ZDV�D�YHU\�GLIILFXOW

3DJH���
� ������������������)5('',(�+$55,6
� \HDU�WR�JHW�SROO�ZRUNHUV�
� ���������������6R��ZH�GR�WKH�EHVW�ZH�FDQ�WR
� ILQG�SROO�ZRUNHUV�
� ��������4������,�VHH�
� ���������������6R�\RX�VDLG�WKDW�\RX�KDYH
� SROO�ZRUNHUV�WKDW�VHUYHG�LQ�SUHYLRXV�\HDUV"
� ��������$������&RUUHFW�
� ��������4������'R�\RX�DVN�WKHP�ZKHWKHU�WKH\
�� ZRXOG�OLNH�WR�VHUYH�LQ�WKDW�QHZ�\HDU"
�� ��������$������<HV�
�� ��������4������$QG�WKHQ�\RX�VXEPLW�WKHLU
�� QDPH�WR�WKH�FOHUN"
�� ��������$������<HV��\HV��\HV�
�� ��������4������+RZ�IDU�DKHDG�LQ�DGYDQFH�GR
�� \RX�FKRRVH�SROO�ZRUNHUV"
�� ��������$������:H�VWDUW�FRQVLGHULQJ�SROO
�� ZRUNHUV�ZKHQ�ZH�KHDU�WKDW�WKHUH�LV�JRLQJ�WR
�� EH�DQ�HOHFWLRQ��DQG�ZH�NHHS�UHFRUGV�RI
�� DQ\RQH�WKDW
V�FDOOHG�DQG�VD\�WKDW��\RX�NQRZ�
�� FDOO�WKH�RIILFH�DQG�VDLG�WKDW�WKH\�ZHUH
�� LQWHUHVWHG�LQ�EHLQJ�SROO�ZRUNHUV��DQG�ZH
�� VHQW�LQYLWDWLRQV�IRU�WKHP�WR�FRPH�WR
�� WUDLQLQJ�
�� ��������4������2ND\�

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� ���������������&DQ�\RX�WHOO�PH��,�JXHVV�\RX
� MXVW�KDG�DQ�HOHFWLRQ�LQ�1RYHPEHU��FRUUHFW"
� ��������$������&RUUHFW��XP�KXP�
� ��������4������'R�\RX�UHFDOO�ZKHQ�WKRVH�SROO
� ZRUNHUV�IRU�WKDW�HOHFWLRQ�ZHUH�DSSRLQWHG"
� ��������$������:H�KDYH�WR�KDYH�WKHP�WR���
� WKHUH�LV�D�VFKHGXOH��WKHUH�LV�D�FDOHQGDU�SXW
� RXW��DQG�ZH�KDYH�WR�KDYH�WKHP�WR�WKH�&RXQW\
�� &OHUN
V�RIILFH�ZKHUH�WKH\�KDYH�WR�EH�SRVWHG
�� IRU�WKH�SXEOLF�WR�UHMHFW�DQ\RQH�WKDW�WKH\
�� VHH�RQ�WKH�OLVW�RU�ZKDWHYHU���:KDWHYHU�WKDW
�� GHDGOLQH�LV��ZH�DOZD\V�PHHW�
�� ��������4������,�VHH�
�� ��������$������$QG�LW
V�QRUPDOO\�ZKDWHYHU
�� WKH�ERRN�VD\V��VR�PDQ\�GD\V�EHIRUH�DQ
�� HOHFWLRQ�
�� ��������4������2ND\���6R�\RX�VDLG�WKDW�\RX
�� KDG�WURXEOH�LQ������JHWWLQJ�SROO�ZRUNHUV"
�� ��������$������:H�GLG�
�� ��������4������&DQ�\RX�WHOO�PH�DERXW�KRZ
�� PDQ\�SROO�ZRUNHUV�DUH�DVVLJQHG�WR�HDFK�SROO
�� VLWH"
�� ��������$������2Q�(OHFWLRQ�'D\�ZH�QHHG�DERXW
�� ���SHRSOH�ZRUNLQJ�

3DJH���
� ������������������)5('',(�+$55,6
� ���������������:H�KDYH�VHYHQ�GLIIHUHQW
� ORFDWLRQV�ZLWKLQ�RXU�FRXQW\���:H�DUH�D�YRWH
� FHQWHU��VR�\RX�FDQ�JR�DQ\ZKHUH�DQG�YRWH�
� ��������4������$QG�WKDW�LV����SHRSOH�WRWDO
� RQ�(OHFWLRQ�'D\"
� ��������$������2Q�(OHFWLRQ�'D\�
� ��������4������$QG�WKH\�VHUYH�DFURVV�VHYHQ
� HOHFWLRQ�VLWHV"
�� ��������$������8P�KXP��XK�KXP�
�� ��������4������2ND\�
�� ��������$������<HV�
�� ��������4������7KDQN�\RX�
�� ���������������$QG�HDFK�SROO�ZRUNHU��DUH
�� WKH\�DIILOLDWHG�ZLWK�D�VSHFLILF�SDUW\"
�� ��������$������<HV�
�� ��������4������,V�WKHUH�D�FHUWDLQ�QXPEHU�RI
�� 5HSXEOLFDQ�SROO�ZRUNHUV�WKDW�\RX�ZRXOG�OLNH
�� WR�KDYH�DQG�D�FHUWDLQ�QXPEHU�RI�'HPRFUDWLF
�� SROO�ZRUNHUV�WKDW�\RX�ZRXOG�OLNH�WR�KDYH"
�� ��������$������7KDW
V�FRUUHFW�
�� ��������4������&DQ�\RX�WHOO�PH�ZKDW�WKH
�� UDWLR�RI�WKDW�LV"
�� ��������$������5HSXEOLFDQV�JHW�RQH�PRUH�WKDQ
�� WKH�'HPRFUDWV�LQ�HDFK�SROOLQJ�VLWH�

3DJH���
� ������������������)5('',(�+$55,6
� ���������������6R�LI�WKHUH�DUH�VHYHQ�SHRSOH�
� LW
V�������,I�LW
V�����LW
V�������7KDW
V�WKH
� ZD\�LW�ZRUNV�
� ��������4������,�VHH��RND\�
� ���������������,V�WKDW�D�UXOH"
� ��������$������<HV�
� ��������4������$QG�WKDW�UXOH�FRPHV�IURP�WKH
� VWDWH"
�� ��������$������<HV���,W
V�LQ�RQH�RI�WKHVH
�� ERRNV��RU�DOO�RI�WKHVH�ERRNV�
�� ��������4������$QG�DQG�KRZ�LV�WKH�&RXQW\
�� &OHUN�DSSRLQWHG"
�� ��������$������6KH
V�HOHFWHG�
�� ��������4������$QG�FDQ�\RX�WHOO�PH�D�OLWWOH
�� ELW�DERXW�WKH�GXWLHV�RI�WKH�&RXQW\�&OHUN"
�� ��������$������1R���$�ORW�LV�DOO�,�FDQ�VD\�
�� 1R�
�� ��������4������&DQ�\RX�JLYH�PH�DQ\�H[DPSOHV
�� RI�PD\EH�ZKDW�WKH�&RXQW\�&OHUN�GRHV"
�� ��������$������$V�LW�UHODWHV�WR�WKH�(OHFWLRQ
�� &RPPLVVLRQ"
�� ��������4������<HV�
�� ��������$������2QO\�DV�LW�UHODWHV�WR�WKH
�� (OHFWLRQ�&RPPLVVLRQ�

3DJH���
� ������������������)5('',(�+$55,6
� ��������4������2ND\�
� ��������$������%HFDXVH�VKH�KDV�PDQ\�GXWLHV�
� ���������������$V�IDU�DV�WKH�(OHFWLRQ
� &RPPLVVLRQ��VKH
V�LQ�FKDUJH�RI�WKH�YRWHU
� UHJLVWUDWLRQ�DQG�DOO�WKH�LQIRUPDWLRQ�WKHUH�
� DQG�VKH
V�LQ�FKDUJH�RI�DEVHQWHH�EDOORWV�
� DSSOLFDWLRQV�DQG�JHWWLQJ�WKHP�EDFN�
� ��������4������2ND\���$QG�ZKR�LV�WKH�FXUUHQW
�� 3RSH�&RXQW\�&ODUN"
�� ��������$������3DP�(QQLV�
�� ��������4������+RZ�DUH�DEVHQWHH�EDOORW
�� FOHUNV�DSSRLQWHG"
�� ��������$������7KH�SHRSOH�WKDW�GR�WKH�ZRUN�
�� DIWHU�ZH�JHW�WKH�EDOORWV�EDFN�WR�WKH
�� HOHFWLRQ�
�� ��������4������)RU�WKH�DEVHQWHH�EDOORWV"
�� ��������$������+RZ�DUH�WKH\����ZKDW�ZDV�WKH
�� TXHVWLRQ�DJDLQ"
�� ��������4������+RZ�DUH�WKH�DEVHQWHH�EDOORW
�� FOHUNV�DSSRLQWHG�IRU�WKH�HOHFWLRQV"
�� ��������$������7KH�DEVHQWHH�SROO�ZRUNHUV��,
�� DP�JRLQJ�WR�FDOO�WKHP�WKRVH��E\�WKH�QDPH
�� WKDW�,
P�XVHG�WR�XVLQJ��DUH�VHOHFWHG�IURP
�� SHRSOH��WKH�SROO�ZRUNHUV��ZKR�KDYH�PRUH

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� ������������������)5('',(�+$55,6
� H[SHULHQFH�WKDQ�RWKHUV��DQG�WKH\�JR�WKURXJK
� D�VSHFLDO�WUDLQLQJ�WR�GR�WKH�DEVHQWHH
� EDOORWV�
� ���������������:H�GR�QRW�XVH�WKH�QHZHVW�SROO
� ZRUNHUV�WR�GR�DEVHQWHH�EDOORWV�LV�P\�SRLQW�
� ���������������:H�XVH�H[SHULHQFHG�SHRSOH
� WKDW�KDYH����WKDW�XQGHUVWDQG�D�OLWWOH�PRUH
� EHWWHU��DQG�LI�WKH\�ZRUNHG�WKH�HOHFWLRQ
�� EHIRUH�DQG�GRQH�DEVHQWHH��ZH�JUDGH�IURP
�� WKDW��WRR��ZKHWKHU�RU�QRW�ZH�ZDQW�WR�XVH
�� WKHP�DJDLQ�LQ�WKDW�FDSDFLW\�
�� ��������4������,�VHH�
�� ���������������2ND\��VR�LI�D�QHZ�SROO�ZRUNHU
�� ZDQWHG�WR�EH�DQ�DEVHQWHH�EDOORW�FOHUN��OHW
V
�� VD\��ZKDW�ZRXOG�\RX�GR�LQ�WKDW�VLWXDWLRQ"
�� ��������$������:HOO��ZH�ZRXOG�WDON�WR�KHU
�� DQG����ZHOO��ZH�MXVW�QHHG�WR�PDNH�VXUH�WKDW
�� WKH\�DUH�WKH�W\SHV�RI�SHRSOH�WKDW�FDQ
�� FRQFHQWUDWH�RQ�ZKDW
V�KDSSHQLQJ�ZLWK
�� DEVHQWHH�EDOORWV��EHFDXVH�LW
V�VR�GLIIHUHQW
�� WKDQ�WKH�RWKHU�
�� ���������������%XW�\HV��WKH\�QHHG�WR�EH
�� IDPLOLDU�ZLWK�ZKDW�D�EDOORW�ORRNV�OLNH�DQG�
�� \RX�NQRZ��MXVW�WKH�YHUELDJH�

3DJH���
� ������������������)5('',(�+$55,6
� ���������������6R���
� ��������4������+RZ�ZRXOG�\RX�WHVW��,�JXHVV�
� WKDW�SHUVRQ��LI�WKH\�ZHUH�QHZ��WR�GHWHUPLQH
� LI�WKH\�ZRXOG�EH�D�JRRG�SHUVRQ�WR�ZRUN�DV�DQ
� DEVHQWHH�EDOORW�FOHUN"
� ��������$������*RVK���:H�OLYH�LQ�D�VPDOO
� DUHD��ZH�MXVW�NQRZ�
� ���������������7KH\�KDYH�WR�EH�DEOH�WR
�� IROORZ�LQVWUXFWLRQV��EHFDXVH�ZH�KDYH�D
�� VXSHUYLVRU�WKDW�LV�JRLQJ�WR�EH�ZLWK�WKHP�DW
�� DOO�WLPHV��DQG�WKH\�KDYH�WR�EH�DEOH�WR
�� IROORZ�SURFHGXUH�
�� ��������4������,V�WKHUH�DQ\�NLQG�RI�WHVW�IRU
�� WKH�DEVHQWHH�EDOORW�FOHUNV"
�� ��������$������1R�
�� ��������4������6R��QR�WHVW��EXW�\RX�KDYH�WR
�� EH�FRPIRUWDEOH�ZLWK�WKHP�EHLQJ�DEOH�WR
�� IROORZ�LQVWUXFWLRQV�
�� ��������$������<HV�
�� ��������4������2ND\�
�� ���������������$QG�FDQ�\RX�WHOO�PH�DERXW�KRZ
�� PDQ\�DEVHQWHH�EDOORW�FOHUNV�WKHUH�DUH�IRU
�� 3RSH�&RXQW\"
�� ��������$������1R���%HFDXVH�LW�YDULHV�ZLWK

3DJH���
� ������������������)5('',(�+$55,6
� HOHFWLRQV�
� ��������4������,Q�WKLV�ODVW�HOHFWLRQ�WKDW
� \RX�KDG�LQ�1RYHPEHU�RI�WKLV�\HDU��������GR
� \RX�UHPHPEHU�KRZ�PDQ\�DEVHQWHH�EDOORW�FOHUNV
� WKHUH�ZHUH"
� ��������$������:H�RQO\�KDG�DERXW����
� DEVHQWHH�EDOORWV��,�WKLQN�WKHUH�ZHUH�DERXW
� HLWKHU�VL[�RU�HLJKW�SHRSOH�
�� ��������4������2ND\���$QG�KDG�DOO�VL[�RU
�� HLJKW�SHRSOH�EHHQ�SROO�ZRUNHUV�EHIRUH�����"
�� ��������$������<HV�
�� ��������4������2ND\�
�� ��������$������,�GR�QRW�EHOLHYH�WKHUH�ZHUH
�� DQ\�QHZ�SHRSOH�
�� ��������4������1R�QHZ�SHRSOH�
�� ���������������&DQ�\RX�UHFDOO�ZKDW�WKH�SDUW\
�� PDNHXS�ZDV�RI�WKH�SROO�ZRUNHUV�IRU�WKLV�ODVW
�� HOHFWLRQ"
�� ��������$������2ND\��VD\�WKDW�DJDLQ�
�� ��������4������&DQ�\RX�UHFDOO�IRU�WKLV�ODVW
�� HOHFWLRQ�LQ�������LQ�1RYHPEHU��ZKDW�ZDV�WKH
�� SDUW\�PDNHXS�RI�WKH�DEVHQWHH�EDOORW�FOHUNV"
�� ��������$������7KDW
V��������ZLWK�WKH
�� VXSHUYLVRU�LV�QRZ����GRHVQ
W�FRXQW�LQ�WKDW

3DJH���
� ������������������)5('',(�+$55,6
� �������DQG�VKH�KDV�WR�EH�D�5HSXEOLFDQ�
� ���������������%XW�RWKHUZLVH�LW
V�������
� WKHUH�LV�D�'HPRFUDW�DQG�D�5HSXEOLFDQ�
� ��������4������*RW�LW�
� ���������������$QG�WKHQ�WKH�VXSHUYLVRU��ZKR
� LV�D�5HSXEOLFDQ"
� ��������$������&RUUHFW�
� ��������4������,Q�DGGLWLRQ�
�� ���������������&DQ�\RX�WHOO�PH�D�OLWWOH�ELW
�� DERXW�WKH�GXWLHV�RI�DQ�DEVHQWHH�EDOORW
�� FOHUN"
�� ��������$������7KH�GXWLHV"
�� ��������4������<HV�
�� ��������$������7KH�GXWLHV��DJDLQ��DUH�WR
�� IROORZ�WKH�LQVWUXFWLRQV�WKDW
V�JLYHQ�WR
�� WKHP��DQG�QRZ�WKH�GXWLHV�WKDW�DUH�LQYROYHG
�� DV�WKDW����ZHOO��OHW�PH�VWRS�ULJKW�WKHUH�
�� $VN�PH�DQRWKHU�TXHVWLRQ�
�� ���������������%HFDXVH�WKDW�FDQ�EH�YHU\
�� ZRUG\��LV�ZKDW�,
P�VD\LQJ��,
P�YHU\�ZRUG\�
�� <RX�GRQ
W�ZDQW�WR�JHW�PH�VWDUWHG�RQ�EHLQJ�VR
�� ZRUG\��EXW�WKH�GXWLHV����JR�DKHDG�
�� ��������4������,�JXHVV�\RX�VDLG�WKH�GXWLHV
�� WKDW�DUH�LQYROYHG�WKH\�ZRUN�RQ��,�JXHVV�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� ������������������)5('',(�+$55,6
� ZKDW�DUH�WKH�GXWLHV�RI�DQ�DEVHQWHH���
� ��������$������7KH�SURFHVV��WKH�SURFHVV��WKH
� SURFHVV�RI�GRLQJ�DEVHQWHH�EDOORWV�
� ��������4������&DQ�\RX�GHVFULEH�WKDW�SURFHVV
� D�OLWWOH�ELW�IRU�PH"
� ��������$������,�FDQ���,�FDQ�
� ��������4������2ND\�
� ��������$������7KLV�LV�DIWHU�ZH�JHW�WKH
�� DEVHQWHH�EDOORWV�DQG�WKH�SDSHUZRUN�EDFN�IURP
�� WKH�&LW\�&OHUN�
�� ���������������:H�NQRZ�ZH�KDYH�VR�PDQ\
�� EDOORWV�LQ�ELJ�HQYHORSHV��DQG�WKH�ILUVW
�� SURFHVV�LV�WR����WKH�&RXQW\�&OHUN
V�2IILFH
�� JLYHV�XV�D�GRFXPHQW�RI�DOO�WKH�QDPHV�DQG�DOO
�� WKH�EDOORWV�ZH�DUH�UHFHLYLQJ�
�� ���������������$QG�ZH�FKHFN��WKH�VXSHUYLVRU
�� SDVVHV�RXW�VR�PDQ\�WR�DOO�WKH�SHRSOH��DQG
�� WKH�ILUVW�WKLQJ�\RX�GR�LV�RQH�SHUVRQ�ORRNV
�� DW�WKH�HQYHORSH��FDOOV�RXW�WKH�SHUVRQ
V
�� QDPH��DQG�WKH�RWKHU�SHUVRQ��,�FDOO�LW�FRORU
�� FRGHG��PDUNV�WKDW�SHUVRQ�RII�DV�D�EDOORW
�� UHFHLYHG��DQG�WKDW
V�D�SURFHVV��ZH�GR�DOO
�� WKDW�ILUVW�
�� ���������������$QG�WKHQ�WKHUH�LV�DQRWKHU

3DJH���
� ������������������)5('',(�+$55,6
� SURFHVV�RI�PDNLQJ�VXUH�WKDW�WKH�RXWVLGH�RI
� WKH�HQYHORSH�FRQWDLQV�WKH�DSSOLFDWLRQ�RU
� ZKDWHYHU�WKH\�WDFN�RQ�
� ���������������,�PHDQ��WKHUH�LV�VRPHWKLQJ
� DWWDFKHG�WR�WKDW��EXW�MXVW�PDNH�VXUH�VWHS�E\
� VWHS�WKDW�DOO�RI�WKH�SDSHUZRUN�LV�LQFOXGHG
� EHIRUH�HYHU�RSHQLQJ�DQ\�HQYHORSH�RU�DQ\WKLQJ
� OLNH�WKDW�
�� ���������������$QG�VR�ZH�PDNH�VXUH�WKDW�ZH
�� EDODQFH�ZLWK�WKH�&RXQW\�&OHUN�EHIRUH�ZH
�� SURFHHG�
�� ��������4������2ND\���$QG�,�MXVW�ZDQW�WR
�� FODULI\�RQH�WKLQJ�\RX�VDLG��ZKHQ�\RX
�� VWDUWHG��\RX�VDLG�\RX�JHW�D�OLVW�IURP�WKH
�� &LW\�&OHUN�
�� ���������������'LG�\RX�PHDQ�WKH�&RXQW\
�� &OHUN"
�� ��������$������,�PHDQW�WKH�&RXQW\�&OHUN���,
�� XVHG�WR�EH�RQ�WKH�&LW\�&RXQFLO��VR�,�PHDQ�
�� EXW�\HV��WKH�&RXQW\�&OHUN��&RXQW\�&OHUN��QRW
�� &LW\�&OHUN��&RXQW\�&OHUN�
�� ��������4������7KDQN�\RX��,�MXVW�ZDQWHG�WR
�� FODULI\�WKDW�
�� ���������������:KR�LV�WKH�FXUUHQW�HOHFWLRQ

3DJH���
� ������������������)5('',(�+$55,6
� FRRUGLQDWRU"
� ��������$������:H�GRQ
W�UHDOO\�KDYH�D
� IXOO�WLPH����ZH�KDYH�D�SDUW�WLPH�SHUVRQ�ZKR
� LV����ZKR�ZRUNV�DW�WKH�(OHFWLRQ�&RPPLVVLRQ�
� DQG�KHU�QDPH�LV�-HQQLIHU�5\OHH�
� ��������4������:KDW�GRHV�WKH�HOHFWLRQ
� FRRUGLQDWRU�GR"
� ��������$������6KH�ZRUNV�ZLWK�WKH�FRPSXWHUV�
�� DQVZHUV�WKH�SKRQH��VHQGV�PHVVDJHV�EDFN�RXW�
�� VWXII�OLNH�WKDW���'XULQJ�WKH�EXV\�VHDVRQV�
�� GXULQJ�WKH�HOHFWLRQ��VKH�ZRUNV�ZLWK�(6	6�
�� WKH�FRPSXWHU�SURJUDPPHUV�
�� ��������4������(6	6"
�� ��������$������8P�KXP�
�� ��������4������:KDW�GRHV�WKDW�VWDQG�IRU"
�� ��������$������(OHFWLRQ����,�GRQ
W�NQRZ�
�� 7KH\�DUH�WKH�FRPSDQ\�WKDW�KDV�DOO�WKH
�� KDUGZDUH�DQG�VRIWZDUH�
�� ��������4������2ND\��OHW
V�JR�WR�SDJH����RI
�� ([KLELW����ZKLFK�LV�WKH�PDQXDO�WKDW�\RX�KDYH
�� LQ�IURQW�RI�\RX�
�� ���������������7KLV��IRU�WKH�UHFRUG��LV
�� %DWHV�VWDPS�HQGLQJ�LQ�����
�� ���������������2ND\��VR�RQ�WKH�WRS�RI�WKLV

3DJH���
� ������������������)5('',(�+$55,6
� SDJH�WKHUH�LV�D�VHFWLRQ�FDOOHG
� 4XDOLILFDWLRQV���'R�\RX�VHH�WKDW"
� ��������$������8P�KXP�
� ��������4������2ND\�
� ���������������$QG�WKHQ�WKH�IRXUWK�DQG�ILIWK
� EXOOHWV�XQGHU�4XDOLILFDWLRQV��,
P�MXVW�JRLQJ
� WR�UHDG�LW�IRU�WKH�UHFRUG�
� ���������������,W�VD\V��LW�VWDUWV�ZLWK���7R
�� HYHU\ERG\�ZKR�LV�RQ�WKH��&RXQW\�%RDUG�RI
�� (OHFWLRQ�&RPPLVVLRQHUV�
�� ����������������$�&RPPLVVLRQHU�PXVW���DQG
�� WKH�IRXUWK�EXOOHW�VD\V���$WWHQG�HOHFWLRQ
�� WUDLQLQJ�FRQGXFWHG�E\�WKH�6WDWH�%RDUG�RI
�� (OHFWLRQ�&RPPLVVLRQHUV�SULRU�WR�D�UHJXODUO\
�� VFKHGXOHG�SUHIHUHQWLDO�SULPDU\�HOHFWLRQ��
�� DQG�WKH�ILIWK�EXOOHW�VD\V���$WWHQG
�� DGGLWLRQDO�LQWHULP�WUDLQLQJ�LI�GHHPHG
�� QHFHVVDU\�DQG�DSSURSULDWH�E\�WKH�6WDWH
�� %RDUG��
�� ���������������$UH�\RX�IDPLOLDU�ZLWK�WKRVH
�� TXDOLILFDWLRQV"
�� ��������$������,�DP�
�� ��������4������+DV�WKDW�DOZD\V�EHHQ�WKH
�� FDVH"

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� ��������$������,�WKLQN�VR�
� ��������4������'LG�\RX�DWWHQG�WUDLQLQJ�LQ
� SULRU�\HDUV"
� ��������$������<HV�
� ��������4������'LG�\RX�DWWHQG�WUDLQLQJ�LQ
� ����"
� ��������$������:H�GLG�VRPH�=RRP���0RVW�RI
� WKH�LQ�KRXVH�PHHWLQJV��LW�DOO�ZHQW�WR�=RRP�
�� <HV��WKH�DQVZHU�LV�\HV�
�� ��������4������'LG�\RX�DWWHQG�WUDLQLQJ�LQ
�� ����"
�� ��������$������<HV���,�KDYH�DWWHQGHG�HYHU\
�� \HDU�
�� ��������4������:DV������WUDLQLQJ��ZDV�WKDW
�� LQ�SHUVRQ"
�� ��������$������<HV�
�� ��������4������'R�\RX�UHPHPEHU�ZKHUH�LW�ZDV"
�� ��������$������1RUWKZHVW�$UNDQVDV�
�� )D\HWWHYLOOH�
�� ��������4������:KR�DWWHQGV�WKLV�WUDLQLQJ"
�� ��������$������7KH�WKUHH�&RPPLVVLRQHUV�
�� ��������4������'RHV�DQ\RQH�HOVH�DWWHQG�WKH
�� WUDLQLQJ"
�� ��������$������1RW����LW�GHSHQGV�RQ�WKH

3DJH���
� ������������������)5('',(�+$55,6
� WUDLQLQJ���7KH�JLUO�WKDW�ZRUNV�WKHUH�JRHV�WR
� D�FRRUGLQDWRU�WUDLQLQJ�DV�ZHOO���:H�DOO
� DWWHQG�WKH�WUDLQLQJV�
� ��������4������7KH�JLUO�ZKR�ZRUNV�WKHUH��ZKR
� LV�WKDW"
� ��������$������-HQQLIHU�5\OHH�
� ��������4������,�VHH��RND\�
� ���������������-HQQLIHU�5\OHH�DWWHQGV�WKH
�� WUDLQLQJ�ZLWK�WKH�WKUHH�&RPPLVVLRQHUV"
�� ��������$������8P�KXP�
�� ��������4������$QG�LV�WKH�VWDWH�SUHVHQW�DW
�� WKLV�WUDLQLQJ"
�� ��������$������<HV�
�� ��������4������'RHV�DQ\�RWKHU�&RPPLVVLRQHU
�� RI�DQ\�RWKHU�FRXQW\�LQ�$UNDQVDV�DWWHQG�WKH
�� WUDLQLQJ�DV�ZHOO"
�� ��������$������<HV���%URRNV�
�� ��������$������%URRNV�%XOO�
�� ��������4������'R�\RX�NQRZ�DERXW�KRZ�PDQ\
�� RWKHU�FRXQWLHV�DUH�UHSUHVHQWHG�GXULQJ�WKLV
�� WUDLQLQJ�VHVVLRQ"
�� ��������$������,�GRQ
W�NQRZ��,�GRQ
W�NQRZ�
�� VHYHUDO�
�� ��������4������'LG�\RX�DWWHQG�WUDLQLQJ�LQ

3DJH���
� ������������������)5('',(�+$55,6
� ����"
� ��������$������<HV�
� ��������4������6R��OHW
V�WXUQ�WR�SDJH����RI
� WKH�VDPH�H[KLELW��([KLELW���
� ���������������$QG�IRU�WKH�UHFRUG��WKLV�LV
� %DWHV�VWDPS�HQGLQJ�LQ�����
� ���������������$QG�WKH�ILUVW�VHFWLRQ�RQ�WKLV
� SDJH�LV�WLWOHG�1RWLILFDWLRQ�
�� ���������������'R�\RX�VHH�WKDW"
�� ��������$������<HV�
�� ��������4������,W�VWDWHV��MXVW�IRU�WKH
�� UHFRUG��WKDW���7KH�&KDLU�RI�WKH�&RXQW\�%RDUG
�� RI�(OHFWLRQ�&RPPLVVLRQHUV�PXVW�QRWLI\�HDFK
�� PHPEHU�RI�WKH�&RXQW\�%RDUG�RI�DOO�PHHWLQJV��
�� ���������������$UH�\RX�IDPLOLDU�ZLWK�WKDW"
�� ��������$������<HV�
�� ��������4������$QG�VR�\RX����GR�\RX�QRWLI\
�� \RXU�RWKHU�WZR�&RPPLVVLRQHUV�RI�HDFK
�� PHHWLQJ"
�� ��������$������<HV�
�� ��������4������+RZ�GR�\RX�XVXDOO\�QRWLI\
�� WKHP"
�� ��������$������(�PDLO�
�� ��������4������(�PDLO���,QGLYLGXDOO\"

3DJH���
� ������������������)5('',(�+$55,6
� ��������$������$QG�VRPHWLPHV�ZH�VHW�XS�D
� PHHWLQJ�IURP�D�PHHWLQJ�WRGD\��\RX�NQRZ��OLNH
� KDYLQJ�D�PHHWLQJ�VRPHWLPHV��LW
V�WKDW�ZD\�DV
� ZHOO��EXW�\HV��\HV�
� ��������4������$QG�\RX�XVXDOO\�VHQG�WKHP
� LQGLYLGXDO�H�PDLOV��RU�GR�\RX�SXW�ERWK�RI
� WKHP�RQ�WKH�VDPH�H�PDLO�VFKHGXOH"
� ��������$������:HOO��WKDW
V�WKH�MRE�RI
�� -HQQLIHU�5\OHH��EXW�,�WKLQN�,�JHW�D�QRWLFH
�� DV�ZHOO��,�WKLQN�VKH�VHQGV�LW�RQ�MRLQWO\�
�� 6R�ZH�QRWLI\�WKH�SUHVV��HW�FHWHUD��HW
�� FHWHUD�
�� ��������4������6R�-HQQLIHU�5\OHH�UHDOO\�LV
�� LQ�FKDUJH�RI�VHWWLQJ�XS�WKHVH�PHHWLQJV"
�� ��������$������8P�KXP�
�� ��������4������2ND\�
�� ���������������/HW
V�JR�WR�WKH�QH[W�VHFWLRQ�
�� ZKLFK�LV�WLWOHG�4XRUXP���,W�VD\V���7ZR
�� PHPEHUV�RI�WKH�&RXQW\�%RDUG�RI�(OHFWLRQ
�� &RPPLVVLRQHUV�VKDOO�FRQVWLWXWH�D�TXRUXP��
�� ���������������$UH�\RX�IDPLOLDU�ZLWK�WKDW"
�� ��������$������,�DP�
�� ��������4������$QG�WKHQ�WKH�WKLUG�VHFWLRQ
�� VWDWHV�9RWLQJ��DQG�LW�VD\V�WKDW���(DFK

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� PHPEHU�RI�WKH�&RXQW\�%RDUG�RI�(OHFWLRQ
� &RPPLVVLRQHUV�KDV�RQH�YRWH��DQG�WZR
� FRQFXUULQJ�YRWHV�VKDOO�GHFLGH�DQ\�TXHVWLRQV
� EHIRUH�WKH�&RXQW\�%RDUG�XQOHVV�D�XQDQLPRXV
� YRWH�LV�RWKHUZLVH�UHTXLUHG�E\�ODZ��
� ���������������$UH�\RX�IDPLOLDU�ZLWK�WKLV
� UXOH"
� ��������$������<HV�
�� ��������4������'R�\RX�DQG�WKH�RWKHU�WZR
�� &RPPLVVLRQHUV�KDYH�DQ\�UHVSRQVLELOLWLHV�RYHU
�� DEVHQWHH�EDOORWV"
�� ��������$������6D\�WKDW�DJDLQ"
�� ��������4������'R�\RX�DQG�WKH�RWKHU�WZR
�� &RPPLVVLRQHUV��VR�WKH�WKUHH�RI�\RX�WRWDO��GR
�� \RX�KDYH�DQ\�UHVSRQVLELOLWLHV�RYHU�DEVHQWHH
�� EDOORWV"
�� ��������$������,
P�JRLQJ�WR�DQVZHU�WKDW�DV
�� \HV�
�� ��������4������$QG�ZKDW�DUH�WKRVH
�� UHVSRQVLELOLWLHV"
�� ��������$������:H�MXVW�WU\�WR�PDNH�VXUH�WKDW
�� LW
V�GRQH�LQ�D�SURSHU�PDQQHU��DQG�WKHQ�ZH�GR
�� WKH�SURYLVLRQDO�DEVHQWHH�EDOORWV�
�� ��������4������'R�DOO�WKUHH�&RPPLVVLRQHUV

3DJH���
� ������������������)5('',(�+$55,6
� QHHG�WR�EH�SUHVHQW�GXULQJ�WKH�UHYLHZ�RI
� DEVHQWHH�EDOORWV"
� ��������$������<HV�
� ��������4������,V�WKHUH�HYHU�D�WLPH�ZKHQ�QRW
� DOO�WKUHH�&RPPLVVLRQHUV�DUH�SUHVHQW�ZKHQ�\RX
� DUH�UHYLHZLQJ�DEVHQWHH�EDOORWV"
� ��������$������:HOO��ZKHQ�\RX�VD\�UHYLHZLQJ�
� LI�\RX
UH�WDONLQJ�DERXW�WKH�SURFHVVLQJ��WKH
�� RSHQLQJ�RI�WKH�HQYHORSHV��ZH�FRPH�DQG�JR
�� IURP�WKDW�SURFHVV�
�� ���������������%XW�ZKHQ�LW�FRPHV�WR�WKH
�� SURYLVLRQDO�DEVHQWHH�EDOORWV��ZH�DUH�DOO
�� SUHVHQW�
�� ��������4������2ND\�
�� ���������������6R��MXVW�WR�FODULI\��RQH�RI
�� \RX�PLJKW�EH�SUHVHQW�GXULQJ�WKH�LQLWLDO
�� SURFHVV�ZKHQ�\RX
UH�RSHQLQJ�WKH�RXWHU
�� HQYHORSH�RI�WKH�DEVHQWHH�EDOORW�DQG�FDOOLQJ
�� RXW�WKH�QDPHV��OLNH�\RX�ZHUH�GHVFULELQJ
�� HDUOLHU�
�� ��������$������<HV�
�� ��������4������%XW�ZKHQ�LW�FRPHV�WR�DQ\
�� SURYLVLRQDO�DEVHQWHH�EDOORWV��DOO�WKUHH�RI
�� \RX�DUH�SUHVHQW��FRUUHFW"

3DJH���
� ������������������)5('',(�+$55,6
� ��������$������7KDW�LV�FRUUHFW�
� ��������4������$QG�ZKR�LV�LQ�WKH�URRP�RWKHU
� WKDQ�\RX�WKUHH�&RPPLVVLRQHUV�ZKHQ�\RX�DUH
� UHYLHZLQJ�DEVHQWHH�EDOORWV"
� ��������$������:KHQ�ZH�DUH�GRLQJ�WKH
� SURYLVLRQDO��LW
V�RSHQ�WR�WKH�SXEOLF�
� ��������4������$QG�KRZ�DUH�WKRVH����\RX�VDLG
� \RX�SXW�D�QRWLFH�LQ�WKH�QHZVSDSHU"
�� ��������$������8P�KXP��\HV�
�� ��������4������$UH�WKRVH�PHHWLQJV�ZKHUH�WKH
�� WKUHH�RI�\RX�DUH�UHYLHZLQJ�DEVHQWHH�EDOORWV�
�� DUH�WKRVH�OLYHVWUHDPHG"
�� ��������$������1R�
�� ��������4������+RZ�HOVH�GR�\RX�QRWLI\�WKH
�� SXEOLF"
�� ��������$������+RZ�GR�ZH�QRWLI\�WKH�SXEOLF"
�� ��������4������%HVLGHV�WKH�QHZVSDSHU"
�� ��������$������7KDW
V�WKH�RQO\�ZD\��,�WKLQN�
�� ��������4������2ND\�
�� ��������4������$QG�GR�WKH�WKUHH
�� &RPPLVVLRQHUV�YRWH�WR�GHFLGH�ZKHWKHU�WR
�� FRXQW�DEVHQWHH�EDOORWV"
�� ��������$������7KH�UHJXODU�DEVHQWHH�EDOORWV"
�� ��������4������<HV�

3DJH���
� ������������������)5('',(�+$55,6
� ��������$������1R�
� ��������4������,�JXHVV�ZKDW�DERXW�WKH
� QRQ�UHJXODU�DEVHQWHH�EDOORWV"
� ��������$������7KRVH�DUH�ZKDW�ZH�FDOO
� SURYLVLRQDO���,I�WKHUH�LV�D�TXHVWLRQ�ZLWK
� WKHP��WKHQ�ZH�UHYLHZ�WKHP��DQG�DOO�WKUHH�RI
� XV�YRWH�RQ�WKRVH�
� ��������4������$QG�LV�LW�D�XQDQLPRXV�YRWH
�� WKDW�\RX�GHFLGH�ZKHWKHU�WR�FRXQW�D
�� SURYLVLRQDO�DEVHQWHH�EDOORW"
�� ��������$������:HOO��,�ZRXOG�VD\�WKDW����QR�
�� LI�WZR�PHPEHUV�RI�WKH�%RDUG�VD\�FRXQW�LW�
�� LW
V�FRXQWHG�
�� ��������4������2ND\�
�� ���������������$QG�LV�WKHUH�D�VSHFLILF
�� PDNHXS�RI�WKH�WZR�PHPEHUV�WKDW�KDYH�WR
�� DJUHH"
�� ���������������)RU�H[DPSOH��LV�LW�\RX�DQG
�� DQRWKHU�5HSXEOLFDQ��LV�LW�\RX�DQG�DQRWKHU
�� 'HPRFUDW"
�� ��������$������7KDW
V�QHYHU�EHHQ�GLVFXVVHG�
�� ��������4������2ND\�
�� ���������������$Q\�WZR�&RPPLVVLRQHUV"
�� ��������$������$Q\�WZR�&RPPLVVLRQHUV��LW
V

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� MXVW����\HV�
� ��������4������&DQ�PDNH�D�PDMRULW\�YRWH"
� ��������$������8P�KXP�
� ��������4������7KDQN�\RX�
� ���������������6R�ZKDW�KDSSHQV�LI��GXULQJ
� WKH�UHYLHZ�RI�D�SURYLVLRQDO�DEVHQWHH�EDOORW�
� ZKDW�KDSSHQV�LI�RQH�RI�WKH�&RPPLVVLRQHUV
� FDQ
W�EH�WKHUH"
�� ��������$������:H�GRQ
W�KDYH�WKDW�PHHWLQJ�
�� ��������4������<RX�UHVFKHGXOH�WKH�PHHWLQJ"
�� ��������$������$OO�WKUHH�SHRSOH�KDYH�WR�EH
�� SUHVHQW�ZKHQ�ZH�DUH�GRLQJ�SURYLVLRQDOV�
�� ��������4������$QG�DOO�WKUHH�SHRSOH�KDYH�WR
�� EH�SUHVHQW�LQ�SHUVRQ"
�� ��������$������8P�KXP��\HV�
�� ��������4������6R�RQH�SHUVRQ�FDQ
W�EH
�� SUHVHQW�RYHU�WKH�SKRQH"
�� ��������$������1HYHU�KDV�RFFXUUHG�
�� ��������4������$QG�RQH�SHUVRQ�FDQ
W�EH
�� SUHVHQW�RYHU�=RRP"
�� ��������$������1HYHU�KDV�RFFXUUHG�
�� ��������4������1HYHU�KDV�RFFXUUHG��DOO�WKUHH
�� KDYH�EHHQ�LQ�SHUVRQ"
�� ��������$������6R�IDU��ZH�DUH�DOO�LQ�SHUVRQ�

3DJH���
� ������������������)5('',(�+$55,6
� ��������4������$QG�WKDW
V�LQ�ERWK�WKH�����
� HOHFWLRQ�WKDW�\RX�FDQ�UHFDOO�DQG�WKH�����
� HOHFWLRQ"
� ��������$������<HV�
� ��������4������$QG�MXVW�WKLV�SDVW�\HDU�
� ����"
� ��������$������<HV�
� ��������4������2ND\�
�� ���������������+DYH�WKHUH�EHHQ�GLVDJUHHPHQWV
�� WKDW�\RX�FDQ�UHFDOO�EHWZHHQ�WKH
�� &RPPLVVLRQHUV�UHJDUGLQJ�ZKHWKHU�WR�FRXQW�DQ
�� DEVHQWHH�EDOORW"
�� ��������$������:HOO��,�FDQ�UHFDOO�PD\EH�RQFH
�� RU�WZLFH���,W�ZDV�QRW�D�GLVDJUHHPHQW��LW
V
�� MXVW�GLVFXVVLRQ�DQG����LW
V�QRW�WKDW�RIWHQ�
�� ���������������1RW�DQ\WKLQJ�WKDW�VWDQGV�RXW
�� DQG�JUDEV�PH��VR���
�� ��������4������<RX�FDQ�UHFDOO�RQFH�RU�WZLFH
�� LQ�\RXU�WLPH�DV�&KDLU��RU�MXVW�LQ�WKH�SDVW
�� HOHFWLRQ"
�� ��������$������,Q�WKH�SDVW�HOHFWLRQV�
�� ���������������:HOO��OHW�PH�MXVW�VWLFN�ZLWK
�� &KDLU���6LQFH�,
YH�EHHQ�&KDLU�,�FDQ�UHFDOO
�� PD\EH�WZR�LQVWDQFHV�ZKHUH�ZH�KDG�GLIIHUHQFHV

3DJH���
� ������������������)5('',(�+$55,6
� RI�RSLQLRQ�RQ�ZKHWKHU�RU�QRW�WR�FRXQW�WKH
� YRWH�
� ��������4������&DQ�\RX�WHOO�PH�D�OLWWOH�ELW
� DERXW�WKDW�FLUFXPVWDQFH"
� ��������$������1RZ�DUH�ZH�WDONLQJ�DERXW
� SURYLVLRQDOV�RU�DUH�ZH�WDONLQJ�DERXW
� DEVHQWHH"
� ��������4������:H�DUH�WDONLQJ�DERXW�DEVHQWHH
�� EDOORWV�WKDW�\RX�VDLG�DUH�SURYLVLRQDO�DQG
�� \RX�KDYH�WR�YRWH�ZKHWKHU�WR�FRXQW�WKHP�RU
�� QRW�
�� ��������$������,�GRQ
W�WKLQN�ZH�KDYH�HYHU
�� GLVDJUHHG�ZLWK�WKDW�DUHD�
�� ��������4������2ND\�
�� ���������������6R�ZKHQ�LW�FRPHV�WR�YRWLQJ�RQ
�� ZKHWKHU�WR�FRXQW�D�SURYLVLRQDO�DEVHQWHH
�� EDOORW��\RX�DUH�VD\LQJ�WKDW�\RX�KDYH�QHYHU
�� GLVDJUHHG�ZLWK�WKH�RWKHU�&RPPLVVLRQHUV�RQ
�� ZKHWKHU�WR�FRXQW�WKHP"
�� ��������$������1R��ZH�GLVFXVV�WKLQJV�DQG
�� WKHQ�ZH�YRWH���6R�DIWHU�ZH�GLVFXVV�LW��ZH
�� KDYH�YRWHG�XQDQLPRXVO\�RQH�ZD\�RU�WKH�RWKHU�
�� ��������4������2ND\���:DV�WKHUH�D�WLPH�PD\EH
�� ZKHUH�LW�ZDV�D�FORVH�FDOO�WKDW�\RX�FDQ

3DJH���
� ������������������)5('',(�+$55,6
� UHPHPEHU"
� ��������$������2Q�DEVHQWHH��QR���2Q�DEVHQWHH
� SURYLVLRQDOV��EHFDXVH�HYHU\WKLQJ�LV�WKHUH�LQ
� EODFN�DQG�ZKLWH��\RX�NQRZ��ZH�KDYH
� GRFXPHQWV��ZH�KDYH�SDSHUV�WR�ORRN�DW���6R�
� QR��,�GRQ
W�WKLQN�VR�
� ��������4������:KDW�DUH�WKH�WLPHV�WKDW�\RX
� DUH�WKLQNLQJ�DERXW�WKDW�DUH�QRW�DEVHQWHH
�� SURYLVLRQDOV"
�� ��������$������2ND\��LQ�UHJXODU�SURYLVLRQDOV
�� RQH�WKDW�VWDQGV�RXW�WKH�PRVW�LV�D�ODG\�KDG
�� WR�YRWH�SURYLVLRQDO�
�� ���������������6KH�FOHDUO\�VWDWHG�VKH�KDG
�� WZR�KRPHV��VKH�OLYHG�KHUH�DQG�VKH�KDG
�� DQRWKHU�SODFH�LQ�/RXLVLDQD�
�� ���������������6KH�VSHQW�PRVW�RI�KHU�WLPH�LQ
�� /RXLVLDQD��EXW�VKH�KDG�D�VRQ�XS�KHUH�JRLQJ
�� WR�$UNDQVDV�7HFK��EXW�VKH�VWLOO�UHJLVWHUHG
�� WR�YRWH�KHUH��EXW�PRVW�RI�KHU�WLPH�WKHUH�
�� VKH�YRWHG�SURYLVLRQDO��DQG�LW�ZDV�MXVW
�� YLVLRQDOO\�ZKHWKHU�RU�QRW�VKH�FRXOG�YRWH�LQ
�� ERWK�SODFHV�
�� ���������������$QG�LQ�WKDW�FDVH�ZH�HQGHG�XS
�� VD\LQJ�VKH�FRXOG�YRWH�KHUH�EHFDXVH�VKH�ZDV

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� QRW�UHJLVWHUHG�WR�YRWH�LQ�/RXLVLDQD��VKH�GLG
� VWLOO�KDYH�D�KRPH�KHUH�DQG�KHU�VRQ�OLYHG
� KHUH�DQG�WKH\�FDPH�EDFN�DQG�IRUWK�
� ���������������6R�LQ�WKDW�FDVH��DIWHU�PXFK
� GLVFXVVLRQ��ZH�GHFLGHG�VKH�ZDV�KRQHVW�DERXW
� VKH�KDG�GRQH�LW��LW�ZDV�MXVW�RQH�RI�WKRVH
� WKLQJV�WKDW�VKH�ZDV�VWLOO�UHJLVWHUHG�KHUH�
� ���������������(YHQ�WKRXJK�LW
V�RQH�RI�WKRVH
�� (QWHUJ\�IDPLOLHV�DQG�WKH\�ZHUH�GRZQ�WKHUH�
�� VR�WKH\�KDG�D�KRPH�WKHUH�DQG�D�KRPH�KHUH�
�� DQG�HYHQWXDOO\�WKH\�ZHUH�JRLQJ�WR�FRPH�EDFN
�� KHUH�WR�OLYH�
�� ���������������6R�,�PHDQ��LW
V�MXVW�RQH�RI
�� WKRVH�WKLQJV�\RX�GLVFXVV�DQG�GLVFXVV�DQG
�� GLVFXVV��DQG�VKH�HQGHG�XS��KHU�YRWH�FRXQWHG�
�� ��������4������:KDW�ZDV�WKH�RWKHU
�� FLUFXPVWDQFH"
�� ��������$������,Q�SURYLVLRQDO��UHJXODU
�� SURYLVLRQDO��RK��ZKHQ�WKH\�VWDWH�WKDW�,
�� UHDOO\�OLYH�LQ�<DOH�&RXQW\��ZKLFK�LV�MXVW
�� ULJKW�DFURVV�WKH�ULYHU��DQG����EXW�P\
�� DGGUHVV�LV�P\�VRQ
V�DGGUHVV��ZKR�OLYHV�RXW
�� KHUH�RQ�WKH�VWUHHW��DQG�,�XVH�KLV�DGGUHVV
�� DQG�,
P�UHJLVWHUHG�WR�YRWH�KHUH�EHFDXVH�,�DP

3DJH���
� ������������������)5('',(�+$55,6
� RQ�KLV�LQVXUDQFH�SODQ���+HU�YRWH�GLGQ
W
� FRXQW�
� ��������4������6R�\RX
UH�VD\LQJ�VKH�ZDV
� UHJLVWHUHG�LQ�<DOH�&RXQW\"
� ���������������1R��VKH�ZDVQ
W�UHJLVWHUHG�LQ
� <DOH�&RXQW\�EXW�VKH�OLYHG�LQ�<DOH�&RXQW\�
� ��������4������6R�VKH�ZDV�UHJLVWHUHG�LQ�3RSH
� &RXQW\"
�� ��������$������<HV�
�� ��������4������6KH�OLYHG�LQ�<DOH�&RXQW\"
�� ��������$������8P�KXP�
�� ��������4������$QG�LW�ZDV�D�GHFLVLRQ�DERXW
�� ZKHWKHU�WR�FRXQW�KHU�SURYLVLRQDO�EDOORW"
�� ��������$������8P�KXP�
�� ��������4������$QG�EHFDXVH�VKH�OLYHG�LQ�<DOH
�� &RXQW\�EXW�ZDV�UHJLVWHUHG�LQ�3RSH�&RXQW\�
�� \RX�VDLG�\RX�DUH�QRW�JRLQJ�WR�FRXQW�KHU
�� EDOORW"
�� ��������$������6KH�QHHGV�WR�YRWH�WKHUH��VKH
�� QHHGV�WR�YRWH�LQ�<DOH�&RXQW\�
�� ��������4������+RZ�GLG�\RX�NQRZ�VKH�OLYHG�LQ
�� <DOH�&RXQW\"
�� ��������$������6KH�WROG�XV�
�� ��������4������+RZ�GLG�VKH�WHOO�\RX"

3DJH���
� ������������������)5('',(�+$55,6
� ��������$������:HOO��VKH�FDPH�LQ�WR�YRWH�
� 7KLV�ZDV�QRW�DQ�DEVHQWHH���6KH�FDPH�LQ�WR
� YRWH�DW�WKH�WDEOHW�DQG����EXW��\RX�NQRZ��VKH
� VDLG�,
YH�DOZD\V�YRWHG�LQ�3RSH�&RXQW\��EXW�,
� OLYH�LQ�<DOH�&RXQW\��EXW�,�XVH�P\�VRQ
V
� DGGUHVV��ZKR�OLYHV�RXW�KHUH��EHFDXVH�,
P�RQ
� KLV�LQVXUDQFH�SODQ�
� ���������������7RR�PXFK�LQIRUPDWLRQ���6R�\RX
�� QHHG�WR�YRWH�LQ�<DOH�&RXQW\�
�� ��������4������,�VHH�
�� ���������������'R�\RX�UHFDOO��ZDV�WKDW�RQ
�� (OHFWLRQ�'D\"
�� ��������$������1R��HDUO\�YRWLQJ�
�� ��������4������6R�\RX�VDLG�EHWZHHQ�VL[�DQG
�� HLJKW�DEVHQWHH�EDOORW�FOHUNV�XVXDOO\�ZRUN�RQ
�� WKH�DEVHQWHH�EDOORWV�
�� ���������������&DQ�DQ\�RWKHU�SROO�ZRUNHUV
�� EHVLGHV�WKRVH���DQG���SHRSOH��FDQ�WKRVH�SROO
�� ZRUNHUV�DOVR�KHOS�RXW�ZLWK�DEVHQWHH�EDOORWV"
�� ��������$������1R���8Q�KXQK�
�� ��������4������$QG�MXVW�VR�,�NQRZ��ZKHUH�GR
�� \RX�XVXDOO\�UHYLHZ�WKH�DEVHQWHH�EDOORWV��GR
�� \RX�XVXDOO\�UHYLHZ�WKHP�LQ�RQH�ORFDWLRQ"
�� ��������$������'HSHQGV�RQ�WKH�YROXPH���,I

3DJH���
� ������������������)5('',(�+$55,6
� LW
V�WHQ��ZH�FDQ�GR�LW�DW�RXU�KHDGTXDUWHUV�
� ���������������%XW�LQ�WKH�PDMRU�HOHFWLRQV�ZH
� XVH�WKH�FRXUWKRXVH���7KH\�JLYH�XV�D�URRP�
� DQG�WKHQ�WKH�EXON�RI�WKRVH�EDOORWV�QHYHU
� KDYH�WR�OHDYH�WKH�FRXUWKRXVH�ORFDWLRQ��LW
V
� MXVW�PRYHG�IURP�WKH�&RXQW\�&OHUN
V�RIILFH
� LQWR�WKH�FRXUWURRP�WKDW�ZH�XVH��WR�VHW�XS
� WDEOHV�IRU�WKH�ZRUNHUV�WR�ZRUN�
�� ��������4������,�VHH�
�� ���������������6R�LQ�WKH������HOHFWLRQ��GR
�� \RX�UHPHPEHU�ZKHUH�WKH�DEVHQWHH�EDOORWV�ZHUH
�� UHYLHZHG"
�� ��������$������$W�WKH�FRXUWKRXVH�
�� ��������4������$QG�LQ�WKH������HOHFWLRQ�GR
�� \RX�UHFDOO�ZKHUH�WKH\�ZHUH�UHYLHZHG"
�� ��������$������3UREDEO\�DW�WKH�FRXUWKRXVH�
�� ��������4������$QG�IRU�WKLV�SDVW�HOHFWLRQ�LQ
�� ����"
�� ��������$������$W�WKH�FRXUWKRXVH�
�� ��������4������$W�WKH�FRXUWKRXVH��RND\�
�� ���������������6R�OHW
V�WXUQ�WR�SDJH����RI
�� ([KLELW����ZKLFK�LV�ULJKW�LQ�IURQW�RI�\RX�
�� ���������������06��7(11(//���)RU�WKH�UHFRUG�
�� ��������WKLV�LV�%DWHV�VWDPS�HQGLQJ�LQ�����

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� ��������4������7RZDUGV��NLQG�RI
� WKUHH�TXDUWHUV�RI�WKH�ZD\�GRZQ��WKHUH�LV�D
� VHFWLRQ�WLWOHG�7UDLQLQJ�
� ���������������'R�\RX�VHH�WKDW"
� ��������$������8P�KXP��\HV�
� ��������4������$QG�VR�WKLV�VHFWLRQ�RQ
� WUDLQLQJ��LW�VWDUWV�KHUH��DQG�WKHQ�LW�JRHV
� WR�SDJH�����NLQG�RI�KDOIZD\�WKURXJK�WKH
�� SDJH��ULJKW�EHIRUH�WKH�VHFWLRQ�WLWOHG
�� &DQGLGDWHV�
�� ���������������$QG�MXVW�JR�DKHDG�DQG�WDNH�D
�� ORRN�DW�WKLV�VHFWLRQ�RQ�WUDLQLQJ�DQG�MXVW
�� OHW�PH�NQRZ�ZKHQ�\RX�DUH�GRQH�
�� ��������$������,�DP�GRQH�
�� ��������4������2ND\�
�� ���������������6R�SDJH�����LW�VD\V�0DQGDWRU\
�� 6WDWH�:LGH���'R�\RX�VHH�WKDW"
�� ��������$������<HV�
�� ��������4������$QG�WKHQ�WKH�ILUVW�SDUDJUDSK
�� UHDGV���7KH�VWDWH�%RDUG�RI�(OHFWLRQ
�� &RPPLVVLRQHUV�LV�UHTXLUHG�WR�WUDLQ�DQG�WHVW
�� &RXQW\�(OHFWLRQ�&RPPLVVLRQHUV�DQG�&RXQW\
�� (OHFWLRQ�&RRUGLQDWRUV�DQG�FRRUGLQDWH
�� WUDLQLQJ�IRU�SROO�ZRUNHUV�DQG�&RXQW\�&OHUNV

3DJH���
� ������������������)5('',(�+$55,6
� RU�WKH�&RXQW\�&OHUN
V�GHVLJQHH�EHIRUH�HYHU\
� SUHIHUHQWLDO�SULPDU\�HOHFWLRQ��
� ���������������$UH�\RX�IDPLOLDU�ZLWK�WKDW
� UXOH�WKDW�,�MXVW�UHDG"
� ��������$������<HV�
� ��������4������$OO�ULJKW�
� ���������������06��7(11(//���0U��&RXUW
� ��������5HSRUWHU��,�DP�JRLQJ�WR�LQWURGXFH
�� ��������([KLELW���IRU�WKH�UHFRUG�
�� ����������������7KH�DERYH�GHVFULEHG�GRFXPHQW�ZDV
�� ��������PDUNHG�([KLELW���IRU�LGHQWLILFDWLRQ�DV�RI
�� ��������WKLV�GDWH��
�� ���������������06��7(11(//���,�DP�JRLQJ�WR
�� ��������SDVV�RQH�FRS\�WR�WKH�VWDWH��DQG�,�DP
�� ��������JRLQJ�WR�SDVV�RQH�FRS\�WR�WKH
�� ��������ZLWQHVV��0V��+DUULV�
�� ���������������,�ZLOO�UHSUHVHQW�IRU�WKH
�� ��������UHFRUG�WKDW�WKLV�LV�WLWOHG�����
�� ��������&RXQW\�%RDUG�RI�(OHFWLRQ
�� ��������&RPPLVVLRQHUV�7UDLQLQJ�
�� ��������4������0V��+DUULV��GR�\RX�UHFRJQL]H
�� WKLV�GRFXPHQW"
�� ��������$������,�GR�
�� ��������4������&DQ�\RX�WHOO�PH�ZKDW�LW�LV"

3DJH���
� ������������������)5('',(�+$55,6
� ��������$������,W
V�WKH����LW
V�IRU
� &RPPLVVLRQHU�WUDLQLQJ���,W
V�ZKDW�ZH����WKLV
� LV�ZKDW�ZH�JR�E\�
� ���������������2XUV�LV�LQ�FRORU��WKLV�LV�LQ
� EODFN�DQG�JUD\��ZKLWH�DQG�JUD\��EXW�QR��,
P
� IDPLOLDU�ZLWK�WKLV�
� ��������4������:DV�WKLV�GRFXPHQW�SURYLGHG�WR
� \RX�E\�WKH�VWDWH"
�� ��������$������<HV�
�� ��������4������'LG�WKH\�VHQG�LW�WR�\RX�YLD
�� H�PDLO�RU�ZDV�LW�WKURXJK�WKH�UHJXODU�SRVWDJH
�� PDLO��GR�\RX�UHPHPEHU"
�� ��������$������:HOO��,
P�QRW�VXUH�KRZ�ZH�JRW
�� WKHP��EXW�ZH�KDYH�LW��ZH�FRXOG�KDYH�JRWWHQ
�� LW�ZKHQ�ZH�ZHQW�WR�WKH�PHHWLQJ�
�� ���������������$QG�,
P�LQFOLQHG�WR�VD\�ZH
�� JRW�WKLV�ZKHQ�ZH�ZHQW�WR�WKH�PHHWLQJ�
�� ���������������%XW�ZH�GLG�JHW�VRPH�VWXII
�� WKURXJK�WKH�PDLO�DV�ZHOO��VR����EXW�,�WKLQN
�� WKLV�RQH�FDPH�IURP�RXU�WUDLQLQJ�
�� ��������4������)URP�WKH�LQ�SHUVRQ�WUDLQLQJ"
�� ��������$������8P�KXP�
�� ���������������8P�KXP�PHDQV�\HV�LQ�$UNDQVDV�
�� \HV�

3DJH���
� ������������������)5('',(�+$55,6
� ��������4������7KDQN�\RX�
� ���������������'R�\RX�VKDUH�WKLV�ZLWK�WKH
� RWKHU�WZR�&RPPLVVLRQHUV��RU�GR�WKH\�DOVR
� UHFHLYH�WKHLU�RZQ�FRS\"
� ��������$������7KH\�UHFHLYH�WKHLU�RZQ�FRS\�
� ��������4������2ND\�
� ���������������$OO�ULJKW��VR�\RX�VDLG�\RX
� ZHUH�WUDLQHG�LQ������E\�WKH�VWDWH"
�� ��������$������<HV�
�� ��������4������$QG�\RX�UHFHLYHG�WKLV�SDFNHW
�� GXULQJ�WKDW�WUDLQLQJ��LV�WKDW�FRUUHFW"
�� ��������$������<HV�
�� ��������4������$QG�KRZ�PDQ\�GD\V�ZDV�WKDW
�� WUDLQLQJ�LQ�����"
�� ��������$������,W�ZDV�D�RQH�GD\�
�� ��������4������'R�\RX�UHPHPEHU�KRZ�ORQJ�LW
�� ZDV�WKDW�GD\"
�� ��������$������$OO�GD\���/LNH������WR�����
�� RU������
�� ��������4������*RW�LW�
�� ���������������'R�\RX�UHPHPEHU�LI�WKH
�� WUDLQLQJ�LQ������ZDV�GLIIHUHQW�WKDQ�WKH
�� WUDLQLQJ�LQ�OHW
V�VD\�����"
�� ��������$������:HOO��GLIIHUHQW�LQ�ZKDW�ZD\"

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� ���������������1HZ�LQIRUPDWLRQ��IRU�VXUH�
� EXW�,�GRQ
W�NQRZ�ZKDW�\RX�PHDQ�E\�GLIIHUHQW�
� ��������4������:DV����ZHUH�WKHUH�DQ\
� SURFHGXUHV�WKDW�ZHUH�DGGHG�LQ������WKDW�ZHUH
� QRW�WKHUH�LQ�����"
� ��������$������7KDW
V�KDUG�IRU�PH�WR�DQVZHU�
� ,�GRQ
W�UHFDOO���,�GRQ
W�WKLQN�VR���,�PHDQ
� DQ\WKLQJ�QHZ�WKH\�FRYHU�
�� ��������4������'RHV�DQ\WKLQJ�VWDQG�RXW�WR
�� \RX�WKDW�ZDV�DGGHG"
�� ��������$������0D\EH�WKH�PRUH�GHWDLO�RQ
�� DEVHQWHH�YRWLQJ�DQG�WKH�KDQGZULWLQJ�SDUW�
�� ���������������%XW����QRWKLQJ�UHDOO\�VWDQGV
�� RXW�
�� ��������4������'R�\RX�UHFDOO�ZKDW�WKH�GHWDLO
�� ZDV�RQ�DEVHQWHH�YRWLQJ�DQG�KDQGZULWLQJ"
�� ��������$������,�NQRZ�WKH\�VSHQW�D�ORW
�� ORQJHU�WLPH��DQG�ZH�KDYH�GRQH�VRPH�=RRP
�� PHHWLQJV��WRR��VR�,�PD\�EH�JHWWLQJ�WKHP
�� PHUJHG�WRJHWKHU��EXW�D�ORW�RI�HPSKDVLV�WKLV
�� \HDU�ZDV�SXW�RQ�WKH�DEVHQWHH�EDOORWV�
�� EHFDXVH�RI�WKH������GLVUXSWLRQV�UHJDUGLQJ
�� DEVHQWHH�EDOORWV�
�� ��������4������,�VHH�

3DJH���
� ������������������)5('',(�+$55,6
� ���������������2ND\���6R�LQ������WKH\
� IRFXVHG�PRUH�RQ�DEVHQWHH�EDOORWV"
� ��������$������<HV�
� ��������4������$QG�KDQGZULWLQJ�VSHFLILFDOO\"
� ��������$������<HV�
� ��������4������7KDQ�WKH\�GLG�LQ�����"
� ��������$������<HV�
� ��������4������6R�LQ������GR�\RX�UHFDOO
�� DURXQG�KRZ�PXFK�WLPH�WKH\�VSHQW�RQ�DEVHQWHH
�� EDOORWV�DQG�KDQGZULWLQJ�LQ�WKH�WUDLQLQJ"
�� ��������$������,�GR�QRW�UHFDOO�
�� ���������������,�MXVW�NQRZ�WKDW�WKLV�\HDU
�� WKHUH�ZDV�D�ORW�PRUH�HPSKDVLV�DQG�WLPH�DQG
�� GLVFXVVLRQ�LQ�JHQHUDO�RQ�DEVHQWHH�EDOORWV�
�� ��������4������,�VHH�
�� ���������������'R�\RX�UHFDOO�LQ������KRZ
�� PXFK�WLPH�WKH\�VSHQW�RQ�WKH�DEVHQWHH�EDOORWV
�� DQG�KDQGZULWLQJ"
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������$������1R��,�GRQ
W�UHFDOO�
�� ��������4������+RZ�DUH�\RX�XVXDOO\�QRWLILHG
�� DERXW�WKH�WUDLQLQJV"
�� ��������$������:H�JHW�D�ORW�RI�H�PDLOV�IURP
�� WKH�6WDWH�%RDUG�

3DJH���
� ������������������)5('',(�+$55,6
� ��������4������$QG�DUH�WKH�WUDLQLQJV
� PDQGDWRU\"
� ��������$������:HOO��WR�EH�D�&RPPLVVLRQHU
� \RX�QHHG�WR�EH�OLNH�D�FHUWLILHG
� &RPPLVVLRQHU��WR�EH�D�WUDLQHU�\RX�KDYH�WR�EH
� FHUWLILHG���,W
V�PDQGDWRU\�WR�WKDW�GHJUHH�
� \HV�
� ��������4������2ND\���$QG�FDQ�\RX�MXVW�JLYH
�� PH�D�EDOOSDUN�RI�KRZ�PDQ\�WUDLQLQJV�\RX�KDYH
�� DWWHQGHG�E\�WKDW�GDWH�GXULQJ�\RXU�WLPH�DV
�� &RPPLVVLRQHU�LQ�JHQHUDO"
�� ��������$������/HW�PH�VD\�,�JR�WR�SUREDEO\
�� WKUHH�RU�IRXU�PHHWLQJV�D�\HDU�
�� ���������������06��7(11(//���2ND\��ZHOO��,
�� ��������WKLQN�WKLV�LV�D�JRRG�WLPH�IRU�XV�WR
�� ��������WDNH�D�EUHDN���6R�ZK\�GRQ
W�ZH�WDNH
�� ��������WHQ�PLQXWHV��LI�WKDW
V�RND\�ZLWK
�� ��������\RX�
�� ���������������7+(�9,'(2*5$3+(5���:H�DUH�RII
�� ��������WKH�UHFRUG�DW�������
�� ����������������$W�WKLV�SRLQW�LQ�WKH�SURFHHGLQJV
�� ��������WKHUH�ZDV�D�UHFHVV��DIWHU�ZKLFK�WKH
�� ��������GHSRVLWLRQ�FRQWLQXHG�DV�IROORZV��
�� ���������������7+(�9,'(2*5$3+(5���:H�DUH

3DJH���
� ������������������)5('',(�+$55,6
� ��������EDFN�RQ�WKH�UHFRUG�DW�������
� ���������������06��7(11(//���2ND\��DOO
� ��������ULJKW��WKDQN�\RX���:H�DUH�EDFN�RQ�
� ��������4������6R�FDQ�,�DVN�MXVW�OLWWOH
� GHWDLOV�DERXW�ZKHQ�&RPPLVVLRQHUV�DUH
� UHYLHZLQJ�DEVHQWHH�EDOORWV�
� ���������������<RX�VDLG�WKDW�WZR
� &RPPLVVLRQHUV�KDYH�WR�YRWH�WR�FRXQW�DQ
�� DEVHQWHH�EDOORW"
�� ��������$������1R��,�VDLG�SURYLVLRQDO
�� DEVHQWHH�EDOORWV���7KH�&RPPLVVLRQHUV�GR�QRW
�� WRXFK�WKH�UHJXODU�DEVHQWHH�EDOORWV�
�� ��������4������6R�LQ�WKH�FDVH�ZKHUH�WKH
�� &RPPLVVLRQHUV�DUH�UHYLHZLQJ�DEVHQWHH�EDOORWV
�� WKDW�KDYH�EHHQ�VHW�DVLGH��GR�\RX�KDYH�WR
�� KDYH�WZR�&RPPLVVLRQHUV�YRWH�WR�GHFLGH�WKRVH
�� DEVHQWHH�EDOORWV"
�� ���������������05��)25'���2EMHFWLRQ�WR�IRUP�
�� ��������$������<HV���7KH�TXHVWLRQ�ZDV�ZKHQ
�� ZH�ZHUH�GRLQJ�WKH�SURYLVLRQDO�DEVHQWHH
�� EDOORWV�GLG�LW�UHTXLUH�WZR�SHRSOH�WR�PDNH
�� WKDW�GHFLVLRQ�DV�WR�FRXQW�RU�QRW�FRXQW��ZDV
�� WKDW�WKH�TXHVWLRQ"
�� ��������4������6R�WKH�TXHVWLRQ�ZDV��ZKHQ�\RX

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� &RPPLVVLRQHUV�DUH�UHYLHZLQJ�DEVHQWHH�EDOORWV
� WKDW�KDYH�EHHQ�VHW�DVLGH��GR�WZR
� &RPPLVVLRQHUV�KDYH�WR�YRWH�WR�FRXQW�WKRVH
� DEVHQWHH�EDOORWV"
� ��������$������$W�OHDVW�DOO�WKUHH�YRWH�DQG
� WKHUH�KDV�WR�EH�WZR�WKDW�DJUHH�
� ���������������05��)25'���,�REMHFW�WR�IRUP�
� ��������4������6R�LQ�WKH�FDVH�ZKHUH�WKHUH�LV
�� DQ�DEVHQWHH�EDOORW�WKDW�WKH�&RPPLVVLRQHUV
�� DUH�UHYLHZLQJ�DQG�WKHUH�LV�D�GLVFUHSDQF\
�� EHFDXVH�WKH�DGGUHVV�RQ�WKH�DEVHQWHH
�� DSSOLFDWLRQ�DQG�WKH�YRWHU
V�VWDWHPHQW
�� GRHVQ
W�PDWFK��GR����KRZ�PDQ\�&RPPLVVLRQHUV
�� KDYH�WR�YRWH�WR�FRXQW�WKDW�DEVHQWHH�EORW"
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ���������������7+(�:,71(66���'R�,�DQVZHU
�� ��������ZKHQ�\RX�REMHFW"
�� ���������������05��)25'���<HV��DQ\�WLPH�,
�� ��������REMHFW�\RX�VWLOO�DQVZHU�
�� ���������������7+(�:,71(66���-XVW�LJQRUH
�� ��������\RX"
�� ���������������05��)25'���3UHWHQG�,
P�QRW
�� ��������KHUH�
�� ��������$������7ZR�SHRSOH�KDYH�WR�DJUHH��WZR

3DJH���
� ������������������)5('',(�+$55,6
� &RPPLVVLRQHUV�KDYH�WR�DJUHH�
� ��������4������:KHQ�\RX�DUH�UHYLHZLQJ�DQ
� DEVHQWHH�DSSOLFDWLRQ�DQG�D�YRWHU�VWDWHPHQW
� WKDW�KDV�D�QDPH�WKDW�PLJKW�QRW�PDWFK�EHWZHHQ
� WKH�DSSOLFDWLRQ�DQG�WKH�YRWHU�VWDWHPHQW��KRZ
� PDQ\�&RPPLVVLRQHUV�YRWH�WR�FRXQW�WKH
� DEVHQWHH�EDOORW"
� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������$������:HOO��DOO�WKUHH�DUH�SUHVHQW�
�� EXW�WZR�RI�WKHP�KDYH�WR�DJUHH���7ZR�KDYH�WR
�� VD\�YRWH��FRXQW�LW���6R��WZR��DOZD\V�WZR��DW
�� OHDVW�WZR�
�� ��������4������$QG�LV�WKDW�WKH�FDVH�IRU
�� VLJQDWXUHV"
�� ��������$������7KDW
V�WKH�FDVH�LQ�DOO�FDVHV
�� LI�LW
V�SURYLVLRQDO�DEVHQWHH�
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������4������&DQ�\RX�WHOO�PH�WKH
�� GLIIHUHQFH�EHWZHHQ�D�SURYLVLRQDO�DEVHQWHH
�� EDOORW�DQG�DQ�DEVHQWHH�EDOORW"
�� ��������$������:HOO��WKH�GLIIHUHQFH�FDQ
�� YDU\���,W�FDQ�EH�D�VLJQDWXUH��LW�FDQ�EH
�� ZKHUH�WKH\�IDLO�WR�ILOO�RXW�WKH�IRUPV
�� FRUUHFWO\��LW�FDQ�EH�ZKHUH�WKH�EDUULHU�

3DJH���
� ������������������)5('',(�+$55,6
� PHDQLQJ�VRPHRQH�HOVH�JRW�WKH�EDOORW�IRUP�DQG
� UHWXUQHG�WKHP��PD\EH�LW�ZDVQ
W�UHWXUQHG�E\
� WKDW�EDUULHU�
� ���������������7KHUH�DUH�ORWV�RI�OLWWOH
� UHDVRQV�DV�WR�ZK\��WKHUH�DUH�QXPHURXV
� UHDVRQV��QRW�D�ORW��WKHUH�DUH�QXPHURXV
� UHDVRQV�ZK\�WKH\�DUH�NLFNHG�RXW�IRU�WKH
� &RPPLVVLRQHUV�WR�ORRN�DW�
�� ��������4������&DQ�\RX�WHOO�PH�DERXW�WKH
�� VLJQDWXUH�FRPSDULVRQ�SURFHVV�ZKHQ�\RX�DUH
�� UHYLHZLQJ�VLJQDWXUHV�RQ�DQ�DEVHQWHH
�� DSSOLFDWLRQ�DQG�D�YRWHU�VWDWHPHQW"
�� ���������������&DQ�\RX�WHOO�PH�D�OLWWOH�ELW
�� DERXW�WKDW�FRPSDULVRQ�SURFHVV"
�� ��������$������&DQ�\RX�EH�PRUH�VSHFLILF"
�� %HFDXVH����EHFDXVH��LQ�WUDLQLQJ�DQG�ORRNLQJ
�� DW�VWXII�DQG�ORRNLQJ�DW�WKH�EDOORWV��LQ�P\
�� \HDUV�RI�VLJQDWXUHV�DQG�GRLQJ�DOO�WKDW�
�� WKHUH�KDV�RQO\�EHHQ�RQH�ZH�KDYH�UHMHFWHG
�� WKDW�,�DP�DZDUH�RI��DQG�,�KDYH�EHHQ�LQ�DOO
�� WKH�PHHWLQJV�
�� ���������������6R�WKHUH�LV�RQH��DQG�WKDW�ZDV
�� WKLV�\HDU��ZKHQ�WKH�SHUVRQ�UHWXUQHG�ZLWK�D
�� SULQWHG�QDPH�LQVWHDG�RI�D�VLJQDWXUH�

3DJH���
� ������������������)5('',(�+$55,6
� ��������4������2ND\�
� ��������$������$QG�VR�WKHUH�ZDV�QRW�D
� VLJQDWXUH�WKDW�\RX�FRXOG�FRPSDUH�LW�WR�
� EHFDXVH�LW�ZDV�D�SULQWHG�QDPH��DQG
� HYHU\WKLQJ�HOVH�ZDV�ZULWWHQ�
� ���������������:KHWKHU����ZHOO��ZH�FDQ
W
� PDNH�WKDW�GHFLVLRQ��EXW�ZH�FRXOGQ
W�FRXQW�LW
� EHFDXVH�WKH�SULQW��LW�GLGQ
W�PDWFK��LW�MXVW
�� IODW�GLGQ
W�PDWFK�
�� ���������������2WKHUZLVH��\RX�NQRZ��ZH
�� UHDOO\����,�ZLOO�VWRS�ULJKW�WKHUH�
�� ��������4������:DV�WKH�SULQWHG�QDPH�RQ�WKH
�� DEVHQWHH�DSSOLFDWLRQ"
�� ��������$������1R��LW�ZDV�RQO\����QR��LW�ZDV
�� DOO�ZULWWHQ��H[FHSW�RQ�WKDW�IRUP��WKH�YRWHU
�� VWDWHPHQW��QRW�WKH�YRWHU�DSSOLFDWLRQ��WKH
�� YRWHU�VWDWHPHQW��WKH\�SULQWHG�LQVWHDG�RI
�� KDQGZULWLQJ�
�� ��������4������7R�FODULI\��WKH\�SULQWHG
�� WKHLU�QDPH�RQ�WKH�YRWHU�VWDWHPHQW�DQG�VLJQHG
�� WKHLU�QDPH�RQ�WKH�DEVHQWHH�DSSOLFDWLRQ"
�� ��������$������&RUUHFW�
�� ��������4������$QG�WKDW����LQ�WKDW
�� FLUFXPVWDQFH�ZRXOG�\RX�FRXQW�WKDW�DEVHQWHH

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� ������������������)5('',(�+$55,6
� EDOORW"
� ��������$������1R��ZH�GLG�QRW�
� ��������4������$QG�LQ�WKH�FLUFXPVWDQFH�WKDW
� DQ�DGGUHVV�RQ�D�YRWHU�VWDWHPHQW�GRHVQ
W
� PDWFK�ZKDW
V�RQ�DQ�DEVHQWHH�DSSOLFDWLRQ�
� ZRXOG�\RX�FRXQW�WKH�DEVHQWHH�EDOORW"
� ���������������05��)25'���,�REMHFW�WR�IRUP�
� ��������$������7KDW�KDVQ
W�FRPH�EHIRUH�XV�
�� VR�WKH�SHRSOH��DQG�WKH\�DUH�QRW�KHUH��EXW
�� WKH�ZRUNHUV�DQG�WKH�VXSHUYLVRU�ZRUNLQJ�ZLWK
�� WKHP��WKDW�KDVQ
W�FRPH�EHIRUH�XV�ZKHUH�ZH
�� KDYH�KDG�DQ�DGGUHVV�LVVXH�
�� ��������4������,Q�WKH�FDVH�ZKHUH�D�QDPH�RQ�D
�� YRWHU�VWDWHPHQW�GRHVQ
W�PDWFK�ZKDW
V�RQ�DQ
�� DSSOLFDWLRQ�IRU�DEVHQWHH�EDOORW��ZRXOG�\RX
�� FRXQW�WKDW�DEVHQWHH�EDOORW"
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������$������,�JRW�GLVWUDFWHG���:RXOG
�� \RX���
�� ��������4������,�FDQ�UHSHDW�WKH�TXHVWLRQ�
�� ��������$������<HV��SOHDVH��RND\�
�� ��������4������,Q�WKH�FDVH�WKDW�D�YRWHU
V
�� QDPH�RQ�D�YRWHU�VWDWHPHQW�GRHV�QRW�PDWFK
�� ZKDW
V�RQ�WKHLU�DSSOLFDWLRQ�IRU�DQ�DEVHQWHH

3DJH���
� ������������������)5('',(�+$55,6
� EDOORW��ZRXOG�\RX�FRXQW�WKH�DEVHQWHH�EORW"
� ���������������05��)25'���,�REMHFW�WR�IRUP�
� ��������$������:HOO��LI�LW
V�QRW�NLFNHG�LQWR
� SURYLVLRQDO��,�ZRXOG�QRW�VHH�WKRVH�
� ���������������6R��ZH�&RPPLVVLRQHUV�ZRXOG
� QRW�PDNH�WKDW�GHFLVLRQ�
� ���������������7KRVH�DUH�WKH�SROO�ZRUNHUV
� DQG�WKH�VXSHUYLVRU�PDNLQJ�WKRVH�GHFLVLRQV�
�� ���������������6R��IRU�PH�WR�DQVZHU�WKDW����
�� SHUFHQW��,�MXVW�GRQ
W�ZDQW�WR�GR�WKDW�
�� EHFDXVH�,�UHDOO\�GRQ
W�NQRZ�����SHUFHQW�
�� ��������4������2ND\��LQ�WKH�FDVH�WKDW�WKH
�� SROO�ZRUNHUV�GHFLGHG�WKH�QDPHV�RQ�WKH�YRWHU
�� VWDWHPHQW�DQG�WKH�DSSOLFDWLRQ�IRU�DQ
�� DEVHQWHH�EDOORW�GRQ
W�PDWFK�DQG�WKH�EDOORW
�� LV�WKHQ�UHYLHZHG�E\�WKH�&RPPLVVLRQHUV��ZRXOG
�� WKH�&RPPLVVLRQHUV�GHWHUPLQH�ZKHWKHU�WR�FRXQW
�� WKDW�DEVHQWHH�EDOORW"
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������$������,V�WKLV�VWLOO�DERXW�WKH
�� DGGUHVV"
�� ���������������7KH�DGGUHVV�QHHGV�WR�PDWFK�
�� ,�PHDQ��DOO�WKH�IRUPV�QHHG�WR����DOO�RI
�� WKRVH�IRUPV�QHHG�WR�FRPH�EDFN�WKH�VDPH�ZD\

3DJH���
� ������������������)5('',(�+$55,6
� WKH\�UHTXHVWHG�LW�
� ��������4������:KDW�DERXW�WKH�QDPH"
� ��������$������7KH�QDPH�DV�ZHOO��WKH�QDPH
� QHHGV�WR�EH����ZH�DUH�DOORZHG�IRU�QLFNQDPHV
� DQG�VWXII�OLNH�WKDW��EXW�WKH�QDPH�QHHGV�WR
� EH�VRPHZKDW�WKH�VDPH�QDPH�
� ��������4������+RZ�ZRXOG�\RX�FKDUDFWHUL]H�D
� QLFNQDPH"
�� ��������$������$�QLFNQDPH�FDQ�EH�%RE�YHUVXV
�� :LOOLDP�RU�ZKDWHYHU�WKRVH�QDPH����%LOO
�� YHUVXV�RU�-XQLRU�RU�VRPHWKLQJ�
�� ���������������7KH�PRVW�FRPPRQ�VHQVH�W\SH
�� VWXII���%LOO\�%RE�YHUVXV�:LOOLDP�
�� ���������������,�PHDQ��WKRVH�NLQGV�RI�WKLQJV
�� ZKHUH�LW�LV�WKH�VDPH�SHUVRQ�DQG�WKH\�VXEPLW
�� LW�XQGHU�:LOOLDP�DQG�VLJQHG�LW�XQGHU�LQLWLDO
�� RU�VRPHWKLQJ�
�� ���������������<RX�FDQ�WHOO���,�PHDQ��\RX
�� NQRZ��LW
V�FRPPRQ�VHQVH��VR�PXFK�RI�LW�LV
�� FRPPRQ�VHQVH��DV�SDUW�RI�SLFNLQJ�WKH�ZLVHVW
�� SHRSOH�WR�ORRN�DW�WKLV�DQG�HYDOXDWH�LW
�� ZLWKRXW�DQ\�NLQG�RI�SUHMXGLFH�RU�DQ\WKLQJ�
�� ZH�GRQ
W�NQRZ��EXW�DQ\ZD\�
�� ��������4������6R�LQ�WKH�FDVH�WKDW�D�YRWHU�

3DJH���
� ������������������)5('',(�+$55,6
� OHW
V�VD\�:LOOLDP�
� ��������$������8P�KXP�
� ��������4������$QG�OHW
V�VD\�KLV�QDPH�LV
� :LOOLDP�6PLWK�
� ��������$������8P�KXP�
� ��������4������+H�VLJQHG�KLV�QDPH�:LOOLDP
� 6PLWK�RQ�WKH�DEVHQWHH�DSSOLFDWLRQ�DQG�VLJQHG
� KLV�QDPH�:6�RQ�WKH�YRWHU�VWDWHPHQW�
�� ���������������:RXOG�WKDW�FRPSDUH�HQRXJK�WR
�� FRXQW�KLV�DEVHQWHH�EDOORW"
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������$������,I�DOO�WKH�LQIRUPDWLRQ�LV
�� WKHUH��KLV�ELUWK�GDWH�LV�ULJKW��KH
V
�� LQFOXGHG�SKRWR�,'�DQG�DOO�WKLV�LQIRUPDWLRQ�
�� EHFDXVH�\RX�DUH�ORRNLQJ�DW�LW��DQG�LI�KLV
�� RWKHU�WKLQJV��OLNH�ZKHQ�KH�DSSOLHG��LI�KLV
�� QDPH�ZDV�:LOOLDP�6�VRPHWKLQJ�RU�:LOOLDP
�� 6PLWK����,�GRQ
W�UHPHPEHU�ZKDW�ZRXOG�JR�ZLWK
�� :LOOLDP��LW�FRPHV�EDFN�DQG�LW
V�JRW�KLV
�� DGGUHVV�ULJKW�DQG�KLV�ELUWKGD\�ULJKW�DQG
�� EODK��EODK��EODK��DOO�WKDW�VWXII��,�ZRXOG
�� VD\�WKH\�VKRXOG�SUREDEO\�FRXQW�LW�
�� ���������������,
P�VD\LQJ�VKRXOG��EHFDXVH
�� OLNH�,�VDLG��,
P�QRW�PDNLQJ�WKRVH�GHFLVLRQV

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� RQH�E\�RQH�
� ���������������:H�RQO\�JHW�WKH�SURYLVLRQDO
� RQHV�
� ��������4������/HW�PH�JLYH�\RX�DQRWKHU
� H[DPSOH�
� ��������$������2ND\�
� ��������4������:H�WDONHG�DERXW�DGGUHVV�
� ��������$������8P�KXP�
�� ��������4������,Q�WKH�FDVH�WKDW�WKLV�YRWHU�
�� :LOOLDP�6PLWK��VLJQHG�KLV�DGGUHVV�DV����
�� 0DLQ�6WUHHW��5XVVHOOYLOOH��$UNDQVDV��DQG�SXW
�� KLV�]LS�FRGH�RQ�WKH�DEVHQWHH�DSSOLFDWLRQ�DQG
�� RQ�WKH�YRWHU�VWDWHPHQW�KLV�DGGUHVV�ZDV�WKH
�� VDPH�H[FHSW�IRU�WKH�]LS�FRGH�ZDV�RII�E\�RQH
�� GLJLW�DW�WKH�HQG�WKDQ�ZKDW�ZDV�RQ�WKH
�� DSSOLFDWLRQ�
�� ���������������:RXOG�WKDW�FRPSDUH�WR�FRXQW
�� KLV�DEVHQWHH�DSSOLFDWLRQ"
�� ��������$������,
P�JRLQJ�WR�VD\�LQ�3RSH
�� &RXQW\��$UNDQVDV�WKRVH�SROO�ZRUNHUV�ZRXOG
�� FRXQW�WKDW�
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������4������,Q�WKH�FDVH���
�� ��������$������,
P�QRW�WKHUH�GRLQJ�LW��EXW�,

3DJH���
� ������������������)5('',(�+$55,6
� ZRXOG�MXVW�VD\�WKDW�WKH�LQVWUXFWLRQV�JLYHQ
� WR�WKHP��WKDW
V�QRW�HQRXJK�WR�GHQ\�DQ
� DEVHQWHH�EDOORW��LQ�P\�RSLQLRQ�
� ��������4������6R�WKH�FDVH�WKDW�WKH
� &RPPLVVLRQHUV�ZHUH�UHYLHZLQJ�WKDW�EDOORW�
� ZRXOG�WKH�&RPPLVVLRQHUV�YRWH�WR�FRXQW�WKH
� DEVHQWHH�EDOORW"
� ��������$������:H�ZRXOG�ORRN�DW�DOO�WKH
�� GRFXPHQWDWLRQ�DQG�PDNH�D�UHDVRQDEOH
�� GHFLVLRQ��DQG�LW�ZRXOG�SUREDEO\�EH�FRXQW
�� WKDW�EDOORW��EHFDXVH�HYHU\WKLQJ�HOVH�ZDV
�� WKHUH�
�� ���������������6R�D�]LS�FRGH�LV�QRW
�� DEVROXWH��VR�WKDW
V�QRW�UHDVRQ�WR�GHQ\���,
�� GRQ
W�WKLQN�WKDW
V�DQ\ZKHUH�LQ�WKH�WUDLQLQJ�
�� \RX�GHQ\�RQ�D�]LS�FRGH�
�� ��������4������$QG�LQ�WKH�FDVH�WKDW�:LOOLDP
�� 6PLWK��OHW
V�MXVW�NHHS�WKH�VDPH�YRWHU��KLV
�� GDWH�RI�ELUWK�ZDV�����������RQ�WKH
�� DSSOLFDWLRQ�IRU�DEVHQWHH�EDOORW��EXW�RQ�WKH
�� YRWHU�VWDWHPHQW�KLV�GDWH�RI�ELUWK�ZDV
�� ����������
�� ���������������:RXOG�WKH�&RPPLVVLRQHUV�FRXQW
�� WKDW�DEVHQWHH�EORW"

3DJH���
� ������������������)5('',(�+$55,6
� ���������������05��)25'���,�REMHFW�WR�IRUP�
� ��������$������%R\��WKDW
V�D�WRXJK�RQH�
� EHFDXVH�ZH�KDYH�HQFRXQWHUHG�WKDW���7KH
� ELUWKGD\�QHHGV�WR�EH�H[DFW��EHFDXVH�VRPHRQH
� HOVH�FRXOG��,�PHDQ��WKDW�RQH�LV����WKDW�RQH
� ZRXOG�UHTXLUH�GLVFXVVLRQ�DQG�WKH�YRWH�RI�WZR
� SHRSOH�
� ��������4������,I�\RX�ZHUH�UHYLHZLQJ�D
�� EDOORW�XQGHU�WKDW�FLUFXPVWDQFH��ZRXOG�\RX
�� DFFHSW�WKDW�DEVHQWHH�EDOORW�DQG�FRXQW�LW��RU
�� ZRXOG�\RX�UHMHFW�LW"
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������$������,�GRQ
W�NQRZ��,�ZRXOG�KDYH�WR
�� ORRN�DW�DOO�WKH�LQIRUPDWLRQ���7KDW
V�QRW�DQ
�� H[DFW����,�GRQ
W�NQRZ�
�� ��������4������%XW�\RX�KDYH�VHHQ�WKDW
�� FLUFXPVWDQFH"
�� ��������$������,�KDYH�VHHQ�WKDW
�� FLUFXPVWDQFH�
�� ��������4������$QG�ZKHQ�\RX�KDYH�HQFRXQWHUHG
�� WKDW�FLUFXPVWDQFH��KDYH�\RX�FRXQWHG�WKH
�� DEVHQWHH�EDOORW�RU�UHMHFWHG�LW"
�� ��������$������,�FDQ
W�DQVZHU�WKDW�TXHVWLRQ�
�� ,�GRQ
W�UHFDOO�

3DJH���
� ������������������)5('',(�+$55,6
� ���������������05��)25'���,�REMHFW�WR�IRUP�
� ��������4������+RZ�FRPPRQ�ZRXOG�\RX�VD\�WKDW
� FLUFXPVWDQFH�LV"
� ��������$������1RW����QRW�YHU\�FRPPRQ�
� ��������4������'LG�\RX�VHH�LW�LQ�WKH�����
� HOHFWLRQ"
� ��������$������:H�RQO\�KDG�IRXU�RU�ILYH
� NLFNHG�RYHU�IRU�XV�WR�UHYLHZ�LQ�WKH�ODVW
�� HOHFWLRQ��VR�LW�ZDV�MXVW�UHDOO\�QRW���
�� HYHU\WKLQJ�HOVH�ZDV�SURFHVVHG�EHIRUH�LW
�� JRW����WKH�&RPPLVVLRQHUV�RQO\�ORRNHG�DW�IRXU
�� RU�ILYH�
�� ��������4������$QG�LQ�WKH������HOHFWLRQ�GLG
�� \RX�HQFRXQWHU�WKDW�FLUFXPVWDQFH"
�� ��������$������7KDW�ZDV�D�ORQJ�WLPH�DJR��DQG
�� ,�GRQ
W�UHFDOO���:H�KDG�D�KXJH�YROXPH�LQ
�� �������7RWDOO\�GLIIHUHQW�FLUFXPVWDQFH�
�� ��������4������'R�\RX�UHFDOO�KRZ�PDQ\
�� DEVHQWHH�EDOORWV�WKH�&RPPLVVLRQHUV�UHYLHZHG
�� LQ�����"
�� ��������$������,�FDQ�VD\�WKH�&RXQW\�&OHUN
�� UHFHLYHG�RYHU���������6R�ZH�SURFHVVHG�RYHU
�� ��������+RZ�PDQ\�JRW�NLFNHG�RYHU�WR
�� SURYLVLRQDO��,�GRQ
W�UHPHPEHU�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� ���������������1HYHU�WKRXJKW�DERXW�LW��ZH
� MXVW�GR�LW�
� ���������������06��7(11(//���0U��&RXUW
� ��������5HSRUWHU��,�DP�LQWURGXFLQJ�([KLELW��
� ��������LQWR�WKH�UHFRUG�
� ���������������,�DP�KDQGLQJ�RQH�FRS\�WR�WKH
� ��������VWDWH��RQH�FRS\�WR�0V��+DUULV�
� ����������������7KH�DERYH�GHVFULEHG�GRFXPHQW�ZDV
�� ��������PDUNHG�([KLELW���IRU�LGHQWLILFDWLRQ�DV�RI
�� ��������WKLV�GDWH��
�� ���������������06��7(11(//���$QG�,�ZLOO
�� ��������UHSUHVHQW�IRU�WKH�UHFRUG�WKDW�WKLV
�� ��������LV�WLWOHG������3ROO�:RUNHU�7UDLQLQJ�
�� ��������4������0V��+DUULV��GR�\RX�UHFRJQL]H
�� WKLV�GRFXPHQW"
�� ��������$������,�GR�
�� ��������4������&DQ�\RX�WHOO�PH�ZKDW�WKLV
�� GRFXPHQW�LV"
�� ��������$������,W
V�D�SROO�ZRUNHU�WUDLQLQJ
�� PDQXDO�
�� ��������4������$UH�SROO�ZRUNHUV�WUDLQHG"
�� ��������$������<HV�
�� ��������4������+RZ�DUH�SROO�ZRUNHUV�WUDLQHG"
�� ��������$������7KH\�FRPH�WR�D�WUDLQLQJ�SXW

3DJH���
� ������������������)5('',(�+$55,6
� RQ�E\�WKH�FRPPLVVLRQ�ZLWK�D�&RPPLVVLRQHU
� GRLQJ�WKH�WUDLQLQJ�
� ��������4������$QG�ZKR�ZDV�WKH�&RPPLVVLRQHU
� ZKR�FRQGXFWHG�WKH�ODVW�SROO�ZRUNHU�WUDLQLQJ"
� ��������$������&DURO�6KRSWDZ�DQG�1DQF\
� 5DVPXVVRQ�
� ��������4������:DV�WKDW�LQ�����"
� ��������$������,�DP�WU\LQJ�WR�WKLQN���,�PD\
�� KDYH�GRQH�RQH�
�� ���������������,�GLGQ
W�GR�DQ\�LQ��������,
�� WKLQN�,�GLG�RQH�EHIRUH�WKH�SULPDU\�
�� ��������4������7KLV�ODVW�SULPDU\"
�� ��������$������<HV���6R�,�GLG�WUDLQ�LQ������
�� ��������4������,V�WKHUH�D�ZULWWHQ�H[DP�WKDW
�� SROO�ZRUNHUV�KDYH�WR�WDNH"
�� ��������$������<HV��,�WKLQN�WKDW
V�ULJKW�
�� ��������4������$QG�ZKDW�KDSSHQV�LI�D�SROO
�� ZRUNHU�GRHVQ
W�WDNH�WKH�ZULWWHQ�H[DP"
�� ��������$������7KH\�GRQ
W�ZRUN�
�� ��������4������'R�\RX�RU�WKH�RWKHU
�� &RPPLVVLRQHUV�GHVLJQ�WKH�SROO�ZRUNHU
�� WUDLQLQJ"
�� ��������$������$FWXDOO\��LI�,�DP�GRLQJ�WKH
�� WUDLQLQJ��,�NLQG�RI����,�IROORZ����ZH�GR�D

3DJH���
� ������������������)5('',(�+$55,6
� 3RZHU�3RLQW�DQG�,�IROORZ�WKH�VWDWH�VWXII
� SUHWW\�PXFK�
� ���������������,�PD\�DG�OLE�D�OLWWOH�ELW�
� MXVW�EHFDXVH�ZH�DUH�D�OLWWOH�ELW�GLIIHUHQW�
� EXW����LQ�SURFHGXUHV�DQG�IORZ�RI�WKH�SHRSOH
� DQG�VWXII�OLNH�WKDW�
� ���������������%XW�RWKHUZLVH��WKH�EDVLF
� WUDLQLQJ�,�WDNH�IURP�WKH�VWDWH�
�� ��������4������'R�\RX�UHFDOO�ZKHWKHU�WKH
�� RWKHU�WZR�&RPPLVVLRQHUV�GHVLJQHG�SROO�ZRUNHU
�� WUDLQLQJ"
�� ��������$������1R��WKH\�KDYH�WKHLU�RZQ
�� VW\OH��EXW�,�WKLQN�ZH����,�WKLQN�ZH�SUHWW\
�� PXFK�VWLFN�ZLWK�ZKDW�WKH�VWDWH�WHOOV�XV�WR
�� GR�
�� ��������4������:KHQ�D�YRWHU�UHJLVWHUV�WR
�� YRWH�LQ�$UNDQVDV��GR�WKH\�KDYH�WR�SURYLGH
�� DQ\�SHUVRQDOO\�LGHQWLI\LQJ�LQIRUPDWLRQ�VXFK
�� DV�QDPH��DGGUHVV��GDWH�RI�ELUWK"
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������$������2ND\��LI�WKH\�UHJLVWHU�WR
�� YRWH�DW�RXU�KHDGTXDUWHUV���7KH\�KDYH�WR�ILOO
�� RXW�D�IRUP�WKDW�LV�KLJKOLJKWHG�ZLWK�DOO�WKH
�� LQIRUPDWLRQ�WKDW�WKH\�KDYH�WR�SXW�RQ�LW�

3DJH���
� ������������������)5('',(�+$55,6
� ���������������7KH\�DOVR�KDYH�WR�KDYH�D
� SKRWR�,'�WKDW�ZH�SKRWRFRS\�DQG�DWWDFK�WR
� WKDW�DSSOLFDWLRQ�WKDW�ZH�VHQG�WR�WKH�&RXQW\
� &OHUN
V�2IILFH�
� ��������4������'R�WKH\�QHHG�WR�SURYLGH�D
� 6RFLDO�6HFXULW\�QXPEHU"
� ��������$������1R�
� ���������������:HOO��WKH\�PD\�SXW�LW�RQ�WKH
�� IRUP��,�NQRZ����,�UHFDOO�GULYHU
V�OLFHQVH
�� QXPEHUV�LV�WKH�QXPEHU���,�GRQ
W�UHFDOO
�� WKH����ZHOO��WKH�DQVZHU�LV�,�GRQ
W�NQRZ�
�� ��������4������$QG�FDQ�\RX�MXVW�UHPLQG�PH
�� ZKHQ�\RX�ZHUH�FRQGXFWLQJ�SROO�ZRUNHU
�� WUDLQLQJ�LQ�������GLG�\RX�FRQGXFW�WUDLQLQJ
�� RQ�VLJQDWXUH�FRPSDULVRQ"
�� ��������$������1R�
�� ��������4������'LG�WKH�RWKHU�WZR
�� &RPPLVVLRQHUV�FRQGXFW�WUDLQLQJ�RQ�VLJQDWXUH
�� FRPSDULVRQ�LQ�SROO�ZRUNHU�WUDLQLQJ"
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������$������1R��,�GRQ
W�WKLQN�VR�
�� ��������4������:HUH�WKH�DEVHQWHH�EDOORW
�� FOHUNV�D�SDUW�RI�WKH�SROO�ZRUNHU�WUDLQLQJ"
�� ��������$������7KH\�FRPH�EDFN�IRU�DGGLWLRQDO

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� WUDLQLQJ�
� ��������4������$QG�ZKHQ�\RX�WUDLQ�WKH
� DEVHQWHH�EDOORW�FOHUNV��GR�\RX�WUDLQ�WKHP�RQ
� VLJQDWXUH�FRPSDULVRQ"
� ��������$������7KH�ODG\�LQ�FKDUJH�RI�WKDW�
� ZKR�LV�RQH�RI�RXU�PDLQ�VXSHUYLVRUV��GRHV�DOO
� WKDW��DQG�\HV��VKH�GRHV�
� ���������������,�PHDQ��\RX�NQRZ��VKH�XVHV���
�� LW
V�LQ�KHUH��VRPH�RI�WKHVH�DFWXDO
�� FRPSDULVRQV�IURP�WKH�VWDWH�ZLWK�VLJQDWXUHV�
�� ,�VDZ�LW��EXW�WKDW
V�ZKDW�VKH�WUDLQV�IURP�
�� ���������������,W
V�WKHVH�ULJKW�KHUH��DOO
�� WKHVH�WKLQJV�KDYH�WR�EH�FRUUHFW��DFFRUGLQJ
�� WR�WKH�VWDWH�
�� ���������������$QG�WR�EH�DQ�DEVHQWHH�SROO
�� ZRUNHU��\RX�WDNH�\RXU�SROO�ZRUNHU�WUDLQLQJ
�� DQG�\RX�KDYH�WR�FRPH�EDFN�WR�EH�DQ�DEVHQWHH
�� SROO�ZRUNHU�WUDLQHU��QR�GLIIHUHQW�LI�\RX�DUH
�� D�VXSHUYLVRU��\RX�KDYH�WR�FRPH�EDFN�IRU
�� VXSHUYLVRU�WUDLQLQJ�
�� ���������������(DFK�RQH�RI�WKRVH�KDYH
�� GLIIHUHQW�GHJUHHV�RI�NQRZOHGJH�DV�IDU�DV�ZH
�� DUH�FRQFHUQHG��WKH�ZD\�ZH�UXQ�WKH����WKH�ZD\
�� ZH�UXQ�WKH�RIILFH�RXW�WKHUH�

3DJH���
� ������������������)5('',(�+$55,6
� ��������4������:KHQ�\RX�DQG�WKH�RWKHU�WZR
� &RPPLVVLRQHUV�ZHUH�WUDLQHG�E\�WKH�VWDWH���
� ��������$������8P�KXP�
� ��������4���������RQ�VLJQDWXUH�FRPSDULVRQV�
� ��������$������8P�KXP�
� ��������4������'R�\RX�UHFDOO�ZKDW�WKH�VWDWH
� GLUHFWHG�\RX�WR�ORRN�DW�ZKHQ�\RX�DUH
� UHYLHZLQJ�VLJQDWXUHV"
�� ��������$������,�GR����,�VRUW�RI�NLQG�D���
�� \HV��,�UHFDOO�
�� ���������������05��)25'���,�REMHFW�
�� ��������4������&DQ�\RX�WHOO�PH�ZKDW�\RX
�� UHFDOO"
�� ��������$������$OO�WKHVH�GLIIHUHQW�VFHQDULRV
�� WKDW�\RX�DUH�JRLQJ�WR�HQFRXQWHU�DQG�ZKDW�WR
�� ORRN�IRU�DV�IDU�DV�WKH�FXUYDWXUH�RI�WKH
�� OHWWHU�DQG�DOO�WKDW�VWXII��ZKLOH�NHHSLQJ�LQ
�� PLQG�ZH�DUH�QRW�VLJQDWXUH�H[SHUWV�
�� ���������������6R��LW
V����LW�DOZD\V�FRPHV
�� EDFN�WR�EHLQJ�D�MXGJPHQW�FDOO��WKDW
V�ZK\
�� WKH�SHRSOH�SLFNHG�WR�EH�DEVHQWHH�YRWHUV�DUH
�� WKH�SHRSOH�ZH�NQRZ�WR�EH�PRUH�IRFXVHG�DQG
�� IDPLOLDU�ZLWK�WKH�SURFHVV�
�� ���������������06��7(11(//���0U��&RXUW

3DJH���
� ������������������)5('',(�+$55,6
� ��������5HSRUWHU��,�DP�JRLQJ�WR�LQWURGXFH
� ��������IRU�WKH�UHFRUG�([KLELW���
� ����������������7KH�DERYH�GHVFULEHG�GRFXPHQW�ZDV
� ��������PDUNHG�([KLELW���IRU�LGHQWLILFDWLRQ�DV�RI
� ��������WKLV�GDWH��
� ���������������06��7(11(//���,�DP�KDQGLQJ
� ��������RQH�FRS\�WR�WKH�VWDWH��DQG�RQH�FRS\
� ��������WR�0V��+DUULV�
�� ���������������$QG�IRU�WKH�UHFRUG��WKLV�LV
�� ��������DQ�$UNDQVDV�DSSOLFDWLRQ�IRU�DEVHQWHH
�� ��������EDOORW�UHYLVHG��������
�� ��������4������0V��+DUULV��KDYH�\RX�VHHQ
�� WKLV�EHIRUH"
�� ��������$������,�KDYH�WR�FRQIHVV�WKDW�,�DP
�� QRW�YHU\�IDPLOLDU�ZLWK�WKLV�RQH���7KLV�LV�D
�� IRUP�WKDW�WKH�&RXQW\�&OHUN����,�NQRZ�WKLV�LV
�� DWWDFKHG�WR�WKH�DSSOLFDWLRQ�RU�VRPHWKLQJ�RQ
�� WKH�RXWVLGH�RI�WKH�ELJ�HQYHORSH�
�� ���������������,�DP�UHDOO\�QRW�IDPLOLDU�ZLWK
�� WKLV�IRUP��WR�EH�KRQHVW�ZLWK�\RX��,
P�QRW�
�� ��������4������+DYH�\RX�VHHQ�D�VLPLODU�IRUP
�� WR�WKLV"
�� ��������$������,�PD\�KDYH�
�� ��������4������$QG�RQ�WKH�VLPLODU�IRUP�WKDW

3DJH���
� ������������������)5('',(�+$55,6
� \RX�KDYH�VHHQ�WR�WKLV��ZKDW�ZDV�WKH
� FLUFXPVWDQFH"
� ��������$������:HOO��,�FDQ
W�VD\�����SHUFHQW
� ,�KDYH�VHHQ�WKLV�IRUP��EXW�,�NQRZ�WKH
� SURFHVV�WKDW�WKH\�KDYH�WR�EH�DEOH�WR
� SURYLGH��,�DP�WROG�WKLV��IURP�PHHWLQJV��WKDW
� WKH\�ZRXOG��DJDLQ��WKH\�DUH�PDNLQJ�WKH
� UHTXHVW�WR�WKH�&RXQW\�&OHUN
V�2IILFH�DQG�DOO
�� WKLV�LV�GRQH�RXWVLGH�RI�RXU����RXWVLGH�RI
�� RXU�RIILFH�
�� ���������������6R��ZH�KDYH�QRWKLQJ�WR�GR
�� ZLWK�WKLV�IRUP�
�� ��������4������:KDW�YRWHUV�LQ�$UNDQVDV�FDQ
�� UHTXHVW�DQ�DEVHQWHH�EDOORW"
�� ��������$������,
P�QRW�����SHUFHQW�VXUH�RI
�� WKH�UHTXLUHPHQWV��H[FHSW�,�XVHG�WR�WKLQN�LW
�� ZDV�WKH\�ZHUH�MXVW�XQDEOH�GXH�WR�KHDOWK
�� UHDVRQV�RU�EHLQJ�RXW�RI�WKH�FRXQWU\�RU
�� VRPHWKLQJ�FRXOG�QRW�YRWH�LQ�WKDW�HOHFWLRQ�
�� VR�WKH\�DSSOLHG�
�� ��������4������'RHV�D�YRWHU�QHHG�WR�EH
�� UHJLVWHUHG�WR�UHFHLYH�DQ�DSSOLFDWLRQ�IRU
�� DEVHQWHH�EDOORW"
�� ��������$������$JDLQ��WKLV�LV�GRQH�IURP�WKH

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� &RXQW\�&OHUN
V�2IILFH��EXW�,�WKLQN�WKH�6WDWH
� /DZ�LV�WKDW�\RX�QHHG�WR�EH�D�UHJLVWHUHG
� YRWHU�LQ�WKH�FRXQW\�LQ�RUGHU�WR�YRWH�
� SHULRG�
� ���������������6R�WKDW
V����,
P�QRW�LQ�WKH
� &RXQW\�&OHUN
V�2IILFH��,
P�VRUU\��WKLV�LV���
� WKLV�LV�VRPHWKLQJ�ZH�PLJKW�UHFHLYH�DWWDFKHG
� WR�WKDW�VWDFN�RI�HQYHORSHV��EXW�LW
V�QRW
�� VRPHWKLQJ�WKDW�,�KDYH����VSHQG�DQ\�WLPH
�� UHDGLQJ�
�� ��������4������:KR�DW�WKH�(OHFWLRQ�%RDUG
�� JRHV�WKURXJK�HDFK�RI�WKH�DSSOLFDWLRQV�IRU
�� DEVHQWHH�EDOORW�DQG�GHFLGHV�ZKHWKHU�WKH
�� DSSOLFDWLRQ�LV�FRPSOHWH"
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������$������1RERG\���1R�RQH���&RXQW\
�� &OHUN
V�2IILFH�
�� ���������������06��7(11(//���0U��)RUG��LI�,
�� ��������FRXOG�MXVW�VD\��LI�\RX�FRXOG�OHW�KHU
�� ��������ILQLVK�DQVZHULQJ�EHIRUH�\RX�REMHFW�
�� ��������EHFDXVH�,�ZDVQ
W�DEOH�WR�KHDU�KHU
�� ��������DQVZHU�
�� ���������������05��)25'���7HFKQLFDOO\�,�QHHG
�� ��������WR�REMHFW�EHIRUH�VKH�DQVZHUV��VR�,

3DJH���
� ������������������)5('',(�+$55,6
� ��������DP�WU\LQJ�WR�GR�LW
� ��������FRQWHPSRUDQHRXVO\�
� ���������������7+(�:,71(66���,�DP�WU\LQJ�WR
� ��������LJQRUH�\RX��WRR�
� ���������������05��)25'���,�NQRZ�LW
V
� ��������DZNZDUG�
� ���������������7+(�:,71(66���,�DP�JHWWLQJ
� ��������WXQHG�LQ�
�� ��������4������,�ZLOO�UHSHDW�P\�TXHVWLRQ�
�� ���������������:KR�DW�WKH�(OHFWLRQ�%RDUG
�� JRHV�WKURXJK�HDFK�RI�WKH�DEVHQWHH
�� DSSOLFDWLRQV�WR�GHFLGH�ZKHWKHU�DQ
�� DSSOLFDWLRQ�LV�FRPSOHWH"
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������$������:H�GR�QRW�JR�WKURXJK�WKHVH
�� DSSOLFDWLRQV�WR�VHH�LI�WKH\�DUH�FRPSOHWH�RU
�� QRW�
�� ��������4������$QG�ZKR�LV�ZH"
�� ��������$������7KH�&RPPLVVLRQ��WKH�%RDUG�
�� ��������4������'RHV�DQ\RQH�DW�WKH�FRXQW\�JR
�� WKURXJK�WKHVH�DSSOLFDWLRQV�WR�GHWHUPLQH
�� ZKHWKHU�WKH\�DUH�FRPSOHWH"
�� ��������$������7KH�&RXQW\�&OHUN
V�2IILFH�LV
�� UHVSRQVLEOH�IRU�WKDW�

3DJH���
� ������������������)5('',(�+$55,6
� ��������4������'RHV�WKH�&RXQW\�&OHUN�DFFHSW
� DSSOLFDWLRQV�IRU�DQ�DEVHQWHH�EDOORW�WKDW�DUH
� ZULWWHQ�RQ�D�SLHFH�RI�SDSHU�DQG�QRW�D�IRUPDO
� DSSOLFDWLRQ"
� ��������$������,�FDQ
W�DQVZHU�WKDW���,�GRQ
W
� NQRZ�
� ��������4������,I�D�YRWHU�FDOOHG�WKH�&RXQW\
� &OHUN
V�2IILFH�DQG�DVNHG�IRU�DQ�DSSOLFDWLRQ
�� IRU�DQ�DEVHQWHH�EDOORW��ZRXOG�WKH�&RXQW\
�� &OHUN�FRQVLGHU�WKDW�D�FRPSOHWH�DSSOLFDWLRQ
�� IRU�DQ�DEVHQWHH�EDOORW"
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������$������$JDLQ��\RX�ZRXOG�QHHG�WR�DVN
�� KHU�WKDW�TXHVWLRQ��EXW�,�FDQ
W�VHH�WKDW
�� KDSSHQLQJ�
�� ���������������,�GRQ
W�NQRZ��EXW�,�ZRXOG
�� VD\����,�FDQ
W�VD\���7KH\�KDYH�WKHLU
�� SURFHGXUHV�DV�ZHOO�
�� ��������4������,V�WKHUH�D�FRPSDULVRQ�WKDW
�� JRHV�RQ�EHWZHHQ�DQ�DEVHQWHH�DSSOLFDWLRQ�DQG
�� D�YRWHU�UHJLVWUDWLRQ�IRUP"
�� ��������$������)URP�RXU�SRLQW����QR�
�� ��������4������$QG�LV�WKHUH�D�FRPSDULVRQ
�� WKDW�JRHV�RQ�EHWZHHQ�DQ�DSSOLFDWLRQ�IRU�DQ

3DJH���
� ������������������)5('',(�+$55,6
� DEVHQWHH�EDOORW�DQG�D�YRWHU�VWDWHPHQW"
� ��������$������$�FRPSDULVRQ�EHWZHHQ�WKH
� DSSOLFDWLRQ��WKLV�DSSOLFDWLRQ�DQG�WKH�YRWHU
� VWDWHPHQW�WKDW
V�LQVLGH�WKH�HQYHORSH"
� ���������������,V�WKDW�ZKDW�\RX�DUH�DVNLQJ�
� LV�WKHUH�D�FRPSDULVRQ"
� ���������������,�WKLQN�WKHUH�LV�D
� FRPSDULVRQ��EXW�,
P����,
P�SUHWW\�VXUH�WKHUH
�� LV�D�FRPSDULVRQ�WR�WKDW�
�� ��������4������6R��DIWHU�D�YRWHU�ILOOV�RXW
�� DQ�DSSOLFDWLRQ�IRU�DQ�DEVHQWHH�EDOORW�DQG
�� LW
V�DFFHSWHG��WKH�YRWHU�LV�PDLOHG�DQ
�� DEVHQWHH�EDOORW��LV�WKDW�FRUUHFW"
�� ��������$������7KDW
V�FRUUHFW�
�� ���������������:HOO��,�WKLQN����,�GRQ
W
�� NQRZ��,�GR�QRW�NQRZ�WKH�&RXQW\�&OHUN
V
�� SURFHVV�
�� ���������������,�NQRZ�WKDW�LI�\RX�ZDQW�DQ
�� DEVHQWHH�EDOORW�\RX�KDYH�WR�FRQWDFW�WKH
�� &RXQW\�&OHUN
V�2IILFH��DQG�,�NQRZ�WKDW�\RX
�� KDYH�WR�ILOO�RXW�DQ�DSSOLFDWLRQ��DQG�WKHQ
�� WKH\�VHQG�\RX����WKH\�VHQG�\RX�ZKDWHYHU��DQG
�� WKHQ�\RX�PDLO�LW�EDFN�WR�WKHP��DQG�WKHQ�WKH\
�� SURFHVV�LW�EDFN�WKURXJK�WKHLU�V\VWHP�EDVHG

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� RQ�ZKDWHYHU�LQIRUPDWLRQ�WKH\�KDYH�VHQW�RXW�
� ZKLFK�,
P�QRW�WKDW�IDPLOLDU�ZLWK�WKDW�
� ���������������$QG�WKHQ�DOO�WKDW�KDV�WR
� PDWFK�XS�ZLWK�WKHP�EHIRUH�ZH�HYHU�VHH�LW�
� ��������4������/HW
V�ORRN�DW�([KLELW���
� ZKLFK�LV�WKH������SROO�ZRUNHU�WUDLQLQJ�
� ���������������/HW
V�WXUQ�WR�SDJH�����
� ���������������06��7(11(//���)RU�WKH�UHFRUG�
�� ��������WKLV�LV�%DWHV�VWDPS�HQGLQJ�LQ�����
�� ��������4������0V��+DUULV��GR�\RX�UHFRJQL]H
�� WKLV�SDJH"
�� ��������$������2Q�SDJH����"
�� ��������4������<HV�
�� ��������$������<HV�
�� ��������4������$QG�VR�WKLV�SDJH�LV�WLWOHG
�� $EVHQWHH�%DOORW�3URFHVVLQJ�
�� ���������������$QG�LW�VD\V�WKDW�WKLV�VHFWLRQ
�� SURYLGHV�LQVWUXFWLRQ�IRU�HOHFWLRQ�RIILFLDOV
�� GHVLJQDWHG�WR�SURFHVV�DEVHQWHH�EDOORWV
�� VSHFLILFDOO\�ZLOO�FRYHU�WKH�SURFHVV�RI
�� DEVHQWHH�YRWLQJ��FDQYDVVLQJ��DEVHQWHH
�� EDOORWV�DQG�FRXQWLQJ�DEVHQWHH�EDOORWV�
�� ���������������0V��+DUULV��KRZ�ZRXOG�\RX
�� GHVFULEH�FDQYDVVLQJ"

3DJH���
� ������������������)5('',(�+$55,6
� ��������$������,W
V�DW�WKH�RSHQLQJ�DQG
� SURFHVVLQJ�RI�WKH�RULJLQDO����KRZ�ZRXOG�,
� GHVFULEH�LW"��3UHWW\�PXFK�H[DFWO\�ZKDW�LI
� HYHU\WKLQJ�LV�LQ�RUGHU��FOHUN����DOO�WKRVH
� VWDWHPHQWV�ULJKW�WKHUH�LV�ZKDW�ZH�JR�E\�
� ��������4������:KDW�VWDWHPHQWV�DUH�\RX
� UHIHUULQJ�WR"
� ��������$����������
�� ��������4������2ND\�
�� ���������������&DQ�\RX�GHVFULEH�IRU�PH�ZKDW
�� WKH�SURFHVV�RI�FDQYDVVLQJ�LV"
�� ��������$������2ND\��WKHUH�DUH�WKUHH�ZRUGV�
�� WKHUH�LV�DGG��WKHUH�LV�SURFHVVLQJ�DQG
�� FDQYDVVLQJ�DQG�FRXQWLQJ�
�� ���������������&DQYDVVLQJ�PHDQV�ZKDW�H[DFWO\
�� WR�\RX"
�� ��������4������,�DP�DVNLQJ�\RX�ZKDW�\RX
�� XQGHUVWDQG�FDQYDVVLQJ�WR�EH�
�� ��������$������:HOO��LI�LW
V�WKH�SUHSURFHVV
�� RI�FRXQWLQJ�WKH�EDOORWV�RQ�(OHFWLRQ�'D\��LW
�� LV�WKH�H[DFWO\��SUHWW\�PXFK�ZKDW�LV�ZULWWHQ
�� RQ�SDJH�����
�� ���������������2QH�SHUVRQ�ZRXOG�JHW�WKH
�� VWDFN�DQG�RQH�SHUVRQ��DJDLQ�REVHUYHG�E\�WKDW

3DJH���
� ������������������)5('',(�+$55,6
� HOHFWLRQ�RIILFLDO��WKDW
V�ZKDW�ZH�FDOO�RXU
� VXSHUYLVRU��DQG�LQ�WKH�SURFHVV�KH�NQRZV�RI
� WKUHH�SHRSOH�
� ���������������2QH�SHUVRQ�FDQ�VOLFH�RSHQ�WKH
� RXWHU�HQYHORSH�DQG�YHULI\�WKDW�WKH�YRWHU
� VWDWHPHQW��SKRWR�,'�DQG�WKH�EDOORWV�DUH
� LQVLGH��DQG�WKH\�DJUHH�WKH�YRWHU�QDPHG
� DOORZHG��DQG�FOHUN�QXPEHU���ZULWHV�WKH�QDPH
�� GRZQ��OLVWV�WKH�QDPH�DQG�KLJKOLJKWV�LW��DQG
�� DOO�WKLV�NLQG�RI�VWXII��DQG�HOHFWLRQ
�� RIILFLDOV�FRPSDUH�WKH�QDPH�DQG�WKH�DGGUHVV
�� DQG�WKH�GDWH�RI�ELUWK�DQG�DOO�WKLV�NLQG�RI
�� VWXII��DQG�DOO�WKDW�SDSHUZRUN�PDWFKHV�XS�
�� DQG�LI�LW
V�DOO�WKHUH��LW
V�FOHDQ��VR�LW
�� JRHV�LQ�D�FRXQW�ILOH��D�FRXQW�VWDFN�
�� ��������4������$QG�WKHQ�KRZ�ZRXOG�\RX�GHILQH
�� FRXQWLQJ"
�� ��������$������&RXQWLQJ�PHDQV�WKDW�EDOORW
�� JHWV�FRXQWHG�EHFDXVH�WKH\�KDYH�UHWXUQHG
�� HYHU\WKLQJ�DQG�HYHU\WKLQJ�ORRNV�RND\�
�� ��������4������2ND\���$QG�OHW
V�WXUQ�WR�SDJH
�� ����
�� ��������$������2ND\�
�� ���������������06��7(11(//���
IRU�WKH�UHFRUG

3DJH���
� ������������������)5('',(�+$55,6
� ��������WKLV�LV�%DWHV�VWDPS�HQGLQJ�LQ�����
� ��������4������6R�WKLV�LV�WKH�RSHQLQJ�DQG
� SURFHVVLQJ�RI�DEVHQWHH�EDOORWV"
� ��������$������2ND\�
� ��������4������:KHQ�GRHV�WKLV�SURFHVV�EHJLQ"
� ��������$������'HSHQGLQJ�RQ�WKH�GD\�ZH�VHW�
� GHSHQGLQJ�RQ����LW�VWDUWV�D�IHZ�GD\V�EHIRUH
� WKH�HOHFWLRQ��LI�LW
V�D�KHDY\�HOHFWLRQ�
�� ���������������,I�LW
V�HLJKW�RU�WHQ��LW�FDQ
�� EH�GRQH�RQ�WKH�GD\�RI�WKH�HOHFWLRQ�
�� ��������4������$QG�ZKHQ�GR�\RX�GHWHUPLQH
�� ZKDW�GD\�WKLV�ZLOO�VWDUW"
�� ��������$������7KH�&RXQW\�&OHUN�NHHSV�XV
�� DEUHDVW�RI�KRZ�PDQ\�DSSOLFDWLRQV�VKH
V�KDG
�� DQG�KRZ�PDQ\�KDV�EHHQ�UHWXUQHG�
�� ���������������6R�ZH�FDQ�MXGJH�IURP�WKDW
�� ZKHWKHU�ZH�QHHG�WZR�GD\V�EHIRUH�WKH�HOHFWLRQ
�� WR�GR�LW�RU�RQH�GD\��WKDW�NLQG�RI�WKLQJ�
�� ��������4������,Q�������GR�\RX�UHFDOO�ZKHQ
�� \RX�VWDUWHG�FDQYDVVLQJ�DEVHQWHH�EDOORWV"
�� ��������$������,�WKLQN�ZH����,�WKLQN�ZH
�� FRXQWHG�DEVHQWHH�EDOORWV�IRU�IRXU�RU�ILYH
�� GD\V��D�ORQJ�WLPH��LW�VHHPHG�OLNH�
�� ���������������/RQJHVW�HYHU��IRU�VXUH�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������������������)5('',(�+$55,6
� ��������4������:DV�WKHUH�DQ\�VSHFLDO
� DSSURYDO�E\�WKH�*RYHUQRU�LQ������WR�EHJLQ
� WKH�FDQYDVVLQJ�SURFHVV�EHIRUH�(OHFWLRQ�'D\"
� ��������$������,W
V�SRVVLEOH��LW�VHHPV
� OLNH����LW�VHHPV�OLNH�ZH�ZHUH�DOORZHG�PRUH
� WLPH�
� ��������4������,Q�WKH������HOHFWLRQ�WKDW�\RX
� MXVW�KDG��ZKHQ�GLG�WKH�FDQYDVVLQJ�SURFHVV
�� EHJLQ"
�� ��������$������:H�GLG�LW�RQ�0RQGD\�EHIRUH
�� WKH�(OHFWLRQ�'D\�RQ�7XHVGD\��VR�ZH�ZRUNHG
�� 0RQGD\�DQG�7XHVGD\��JRW�WKURXJK�DERXW�QRRQ
�� RQ�7XHVGD\�
�� ��������4������+DYH�\RX�DOZD\V�EHHQ�DEOH�WR
�� EHJLQ�WKH�FDQYDVVLQJ�SURFHVV�EHIRUH�(OHFWLRQ
�� 'D\"
�� ��������$������1RW�DOZD\V���,�FDQ�UHFDOO
�� ZKHQ�ZH�KDG�WR�ZDLW�WR�(OHFWLRQ�'D\�WR�HYHQ
�� VWDUW�WKH�SURFHVV�
�� ��������4������'R�\RX�UHPHPEHU�ZKHQ�WKH�UXOH
�� FKDQJHG"
�� ��������$������1R�
�� ��������4������/HW
V�ORRN�DW�SDJH�����RI
�� ([KLELW�����DQG�WKLV�LV�%DWHV�VWDPS�HQGLQJ

3DJH���
� ������������������)5('',(�+$55,6
� LQ�����
� ���������������$QG�WKLV�SDJH�VD\V�WKDW�WKH
� RXWHU�HQYHORSH�PD\�EH�RSHQHG�RQH�ZHHN�EHIRUH
� (OHFWLRQ�'D\�
� ���������������'RHV�WKDW�VRXQG�IDPLOLDU�WR
� \RX"
� ��������$������<HV�
� ��������4������$UH�WKH�FRPSDULVRQV�EHWZHHQ
�� WKH�DSSOLFDWLRQ�IRU�DQ�DEVHQWHH�EDOORW�DQG
�� WKH�YRWHU�VWDWHPHQW�FRQGXFWHG�GXULQJ�WKDW
�� WLPH"
�� ��������$������<HV�
�� ��������4������6R�ZKDW�KDSSHQV�ZKHQ�DQ
�� DEVHQWHH�EDOORW�UHDFKHV�WKH�&RXQW\�&OHUN
V
�� 2IILFH"
�� ��������$������,�GRQ
W�NQRZ�
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������4������,V�WKHUH�D�VSHFLDO�ORFDWLRQ
�� WKDW�WKH�DEVHQWHH�EDOORWV�DUH�SODFHG�LQ�ZKHQ
�� WKH\�DUH�UHWXUQHG"
�� ��������$������7R�WKH�&OHUN
V�RIILFH"��,�GR
�� QRW�NQRZ�
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������4������:KHQ�WKH�&RPPLVVLRQHUV�UHYLHZ

3DJH���
� ������������������)5('',(�+$55,6
� DEVHQWHH�EDOORWV��ZKHUH�DUH�WKH\�ORFDWHG"
� ��������$������:H�JHW�WKHP�LQ�D�PHWDO�ER[
� ZLWK�D�VHDO�RQ�WKHP�
� ��������4������2ND\��OHW
V�JR�WR�([KLELW���
� ZKLFK�LV�WKH�&RXQW\�%RDUG�RI�(OHFWLRQ
� &RPPLVVLRQHUV�SURFHGXUHV�PDQXDO�
� ��������$������:KDW�SDJH"
� ��������4������,W
V�WKH�SURFHGXUH�PDQXDO�
�� 0V��+DUULV�
�� ���������������<HV��WKHUH�\RX�JR�
�� ��������$������2ND\�
�� ��������4������/HW
V�WXUQ�WR�SDJH����
�� ���������������)RU�WKH�UHFRUG��WKLV�LV�%DWHV
�� VWDPS�HQGLQJ�LQ�����
�� ���������������&DQ�\RX�WHOO�PH�LI�WKLV�SDJH
�� GHVFULEHV�WKH�FDQYDVVLQJ�SURFHVV�IRU
�� DEVHQWHH�EDOORWV"
�� ��������$������2ND\��VR�FDQYDVVLQJ�LV�WKH
�� RSHQLQJ�RI�WKH�EDOORW�
�� ���������������7KH�RWKHU�LV�WKDW�WUDLQLQJ���
�� WKDW�SURFHVVLQJ����RND\��RQ�(OHFWLRQ�'D\�WKH
�� EDOORW�FDQ�EH�RSHQHG�
�� ���������������7KH�LQQHU�VWDWHPHQW����WKH
�� YRWHU�VWDWHPHQW����,�PHDQ�WKH����RQ�(OHFWLRQ

3DJH���
� ������������������)5('',(�+$55,6
� 'D\�ZH�FDQ�VWDUW�RSHQLQJ�WKH�LQQHU�HQYHORSH
� ZLWK�WKH�EDOORW�LQ�LW�
� ���������������$QG�WKH\�FDQ�EH�UXQ�WKURXJK
� WKH�YRWLQJ����WKH�WDEXODWRU��EXW�ZH�FDQ
W
� SULQW�WKH�WDSHV�
� ��������4������,I�ZH�JR�GRZQ�WR�WKH�VHFRQG
� VHFWLRQ�RQ�WKLV�SDJH��LW�VD\V���1R�YRWHU
� VWDWHPHQW��QR�SKRWR�,'��LQIRUPDWLRQ�RQ�YRWHU
�� VWDWHPHQW�GRHV�QRW�FRPSDUH�WR�DSSOLFDWLRQ�
�� $QG�WKLV�FDQ�RQO\�EH�GRQH�DIWHU������RQ
�� (OHFWLRQ�'D\��
�� ���������������6R��LI�WKHUH�LV�D�PLVPDWFK�
�� WKHQ�DEVHQWHH�EDOORW�KDV�WR�EH�IODJJHG��LV
�� WKDW�ULJKW"
�� ��������$������7KDW
V�ULJKW���:H�FDOO�WKDW
�� SURYLVLRQDO��\HV�
�� ��������4�������$QG�LI�DQ�DEVHQWHH�EDOORW�LV
�� IODJJHG��WKH�&RPPLVVLRQHUV�UHYLHZ�LW"
�� ��������$������7KDW
V�FRUUHFW�
�� ��������4������$QG�WKDW�ZRXOG�LQFOXGH�DOO
�� WKUHH�&RPPLVVLRQHUV�UHYLHZLQJ�WKDW�EDOORW"
�� ��������$������7KDW
V�FRUUHFW�
�� ��������4������$QG�ZKHQ�GRHV�WKH
�� &RPPLVVLRQHUV
�UHYLHZ�RI�WKH�DEVHQWHH

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������

Case 5:20-cv-05174-PKH   Document 112-5     Filed 01/24/23   Page 26 of 39 PageID #: 3246

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



3DJH���
� ������������������)5('',(�+$55,6
� EDOORWV�KDYH�WR�EH�FRPSOHWH"
� ��������$������:H�GR�LW�DW�WKH�VDPH�WLPH�ZH
� GR�SURYLVLRQDO��ZKLFK�ZH�VHW�D�GDWH�EHIRUH
� WKH�HOHFWLRQ�DV�WR�ZKHQ�ZH�DUH�JRLQJ�WR
� UHYLHZ�DOO�WKDW�
� ���������������6R��LW
V�DERXW��RQ
� SURYLVLRQDO�EDOORWV��UHJXODU�SURYLVLRQDO
� EDOORWV��WKH\�KDYH�XQWLO�0RQGD\�WR�JHW�WKHLU
�� VLJQDWXUH����,�PHDQ�WKHLU�SKRWR�,'�EDFN�WR
�� WKH�&RXQW\�&OHUN
V�2IILFH�WR�SURYH�ZKR�WKH\
�� DUH�
�� ���������������$QG�VR�ZH�QRUPDOO\�KDYH�WKRVH
�� PHHWLQJV�DIWHU�WKDW�GHDGOLQH�KDV�EHHQ�PHW�
�� 6R��EDVLFDOO\�D�ZHHN�DIWHU�WKH�HOHFWLRQ�
�� ��������4������6R�WKH�&RPPLVVLRQHU
V�UHYLHZ
�� RI�PLVPDWFKHG�DEVHQWHH�EDOORWV�KDV�WR�EH
�� GRQH�D�ZHHN�DIWHU�WKH�HOHFWLRQ"
�� ��������$������7KDW
V�DERXW�ULJKW�
�� ���������������05��)25'���2EMHFWLRQ�WR�IRUP�
�� ��������4������'LG�\RX�UHFHLYH�WUDLQLQJ�RQ
�� WKH�GLVWULEXWLRQ�RI�DEVHQWHH�EDOORWV"
�� ��������$������:KDW�GR�\RX�PHDQ�E\
�� GLVWULEXWLRQ�RI�DEVHQWHH�EDOORWV"
�� ��������4������'LG�\RX�UHFHLYH�WUDLQLQJ�RQ

3DJH���
� ������������������)5('',(�+$55,6
� ZKR�LV�DEOH�WR�UHFHLYH�DQ�DEVHQWHH�EDOORW"
� ��������$������1R�
� ���������������$JDLQ�WKH�&RXQW\�&OHUN�GRHV
� WKDW�LQ�RXU�DUHD���7KH�FRPPLVVLRQ�KDV
� QRWKLQJ�WR�GR�ZLWK�ZKR�JHWV�DQ�DEVHQWHH
� EDOORW�
� ��������4������,I�ZH�FDQ�JR�WR�([KLELW��
� ZKLFK�LV�WKH������&RXQW\�%RDUG�RI�(OHFWLRQ
�� &RPPLVVLRQHUV�WUDLQLQJ�
�� ��������$������:KDW�SDJH"
�� ��������4������,I�\RX�FDQ�WXUQ�WR�WKH�SDJH
�� HQGLQJ�LQ�%DWHV�VWDPS�����
�� ���������������/HW�PH�NQRZ�ZKHQ�\RX�PDNH�LW
�� WKHUH�
�� ��������$�����������\RX�JRW�LW�
�� ��������4������<HV�
�� ���������������6R��LI�ZH�ORRN�DW�WKLV�SDJH�
�� WKHUH�LV�DQ�DSSOLFDWLRQ�IRU�DEVHQWHH�EDOORW
�� RQ�WKH�OHIW�VLGH�RI�WKH�SDJH��DQG�WKHUH�LV
�� DQ�DEVHQWHH�YRWHU�VWDWHPHQW�RQ�WKH�ULJKW
�� VLGH�RI�WKH�SDJH�
�� ���������������,I�ZH�ORRN�DW�WKH�DGGUHVV
�� WKDW
V�OLVWHG�RQ�WKH�DSSOLFDWLRQ�IRU�DQ
�� DEVHQWHH�EDOORW��LW�VD\V�����0DLQ�6WUHHW�

3DJH����
� ������������������)5('',(�+$55,6
� %U\DQW��$UNDQVDV�������
� ���������������$QG�RQ�WKH�YRWHU�VWDWHPHQW
� WKH�DGGUHVV�VD\V�3�2��%R[�����%U\DQW�
� $UNDQVDV�������
� ���������������'R�WKHVH�DGGUHVVHV�PDWFK"
� ���������������05��)25'���,�REMHFW�WR�IRUP�
� ��������$������1R�
� ���������������$QG�,�RQO\�JHW�RQH�YRWH��EXW
�� ,�ZRXOG�VD\�QR�
�� ��������4������:K\�GR�WKHVH�DGGUHVVHV�QRW
�� PDWFK"
�� ��������$������%HFDXVH�KLV�UHWXUQ�DGGUHVV�LV
�� 3�2��%R[�����
�� ��������4������$QG�OHW
V�VD\�WKDW���
�� ��������$������$QG�WKH�]LS�FRGH�LV�QRW�WKH
�� VDPH�
�� ��������4������/HW
V�VD\�WKDW�WKH�DGGUHVV
�� ZDV�WKH�VDPH��LW�ZDV�3�2��%R[�����RQ�ERWK�RI
�� WKHVH��WKH�DSSOLFDWLRQ�DQG�WKH�YRWHU
�� VWDWHPHQW��DQG�WKH�]LS�FRGH�LV�RII�E\�RQH
�� GLJLW��DV�LW�LV�KHUH��ZRXOG�WKDW�DSSOLFDWLRQ
�� EH�FRXQWHG"
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������$������$Q�DSSOLFDWLRQ����ILUVW�RII�

3DJH����
� ������������������)5('',(�+$55,6
� ZLWK�YRWHU�UHJLVWUDWLRQ�,�WKLQN�LQ�WKH�VWDWH
� RI�$UNDQVDV��\RX�KDYH�WR�KDYH�D�SK\VLFDO
� DGGUHVV��EHFDXVH�WKDW�GHWHUPLQHV�\RXU
� SUHFLQFWV�WKDW�\RX�DUH�YRWLQJ�LQ�
� ���������������6R�LW�ZRXOG�EH����ZH�ZRXOG
� RQO\�EH�FRPSDULQJ�WKH�WZR��EXW�,�GRQ
W�WKLQN
� WKH\�ZRXOG�HYHU�JHW�DQ�DEVHQWHH�EDOORW�LI
� WKH\�ZDQWHG�LW�MXVW�VHQW�WR�D�3�2��%R[
�� ZLWKRXW�WKDW�EHLQJ�RQ�UHFRUG��ZLWKRXW�D
�� SK\VLFDO�DGGUHVV�\RX�ZRXOGQ
W�NQRZ����,
�� GRQ
W�NQRZ��,
P�QRW�GRZQ�WKHUH�
�� ���������������%XW�HQRXJK�VDLG��,�JXHVV��EXW
�� WKH�DQVZHU�LV�,�GRQ
W�WKLQN�WKDW�ZRXOG�SDVV�
�� ��������4������/HW
V�VD\�WKDW�WKH�DGGUHVV
�� ZDV�����0DLQ�6WUHHW�RQ�ERWK�WKH�DSSOLFDWLRQ
�� DQG�WKH�YRWHU�VWDWHPHQW"
�� ��������$������8P�KXP�
�� ��������4������$QG�WKH�]LS�FRGH�ZDV�RII�E\
�� RQH�GLJLW��DV�LW�LV�KHUH�
�� ��������$������,�GRQ
W�WKLQN�WKDW�ZRXOG
�� PDWWHU��EHFDXVH�PRVW�SHRSOH�NQRZ�WKH�ILUVW
�� WKUHH�GLJLWV�GHWHUPLQH�WKH�SRVW�RIILFH��RU
�� XVHG�WR�
�� ���������������6R�QR��,�GRQ
W�WKLQN�WKDW

����3DJHV����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ������������������)5('',(�+$55,6
� ZRXOG�EH�D�SUREOHP�
� ���������������05��)25'���,�REMHFW�WR�WKDW
� ��������MXVW�DV�QRQ�UHVSRQVLYH��WKHUH�ZDV�QR
� ��������TXHVWLRQ�RQ�WKH�WDEOH�
� ��������4������,I�\RX�ZRXOG�SOHDVH�WXUQ�WR
� ([KLELW���ZKLFK�LV�WKH�&RXQW\�%RDUG�RI
� (OHFWLRQ�&RPPLVVLRQHUV�3URFHGXUH�0DQXDO�
� ���������������,I�\RX�FRXOG�WXUQ�WR�SDJH���
�� ZKLFK�LV�%DWHV�VWDPS�HQGLQJ�LQ�����
�� ���������������,I�\RX�FDQ�MXVW�ORRN�DW�WKH
�� VHFRQG�SDUDJUDSK�RQ�WKLV�SDJH��LW�VD\V
�� YRWHU
V�DGGUHVV��GR�\RX�VHH�WKDW"
�� ��������$������<HV�
�� ��������4������,W�VD\V���7KH�YRWHU
V�DGGUHVV
�� VKDOO�EH�IRXQG�FRPSDUDEOH�LI�LW�LV
�� VXIILFLHQWO\�VLPLODU�VR�WKDW�DQ\
�� GLVFUHSDQFLHV�VXFK�DV�DEEUHYLDWLRQV�
�� YDULDWLRQV�LQ�IRUP��RU�RWKHU�PLQRU
�� LQFRQJUXLWLHV�DUH�QRW�VR�GLVVLPLODU�WKDW
�� HOHFWLRQ�RIILFLDOV�DUH�XQDEOH�WR�GHWHUPLQH
�� WKDW�WKH�WZR�GRFXPHQWV�UHIOHFW�WKH�VDPH
�� SK\VLFDO�DGGUHVV��
�� ���������������$UH�\RX�IDPLOLDU�ZLWK�WKDW"
�� ��������$������<HV�

3DJH����
� ������������������)5('',(�+$55,6
� ��������4������+RZ�PXFK�WLPH�GRHV�LW�WDNH
� \RX�ZKHQ�\RX�DUH�UHYLHZLQJ�DQ�DEVHQWHH
� EDOORW�WR�FRPSDUH�D�YRWHU
V�VLJQDWXUH"
� ���������������05��)25'���,�REMHFW�WR�IRUP�
� ��������$������7KHUH�LV�QR�ZD\�WR�PHDVXUH
� WLPH�
� ��������4������2Q�DYHUDJH��ZKHQ�\RX�DUH
� UHYLHZLQJ�D�YRWHU
V�VLJQDWXUH�RQ�DQ
�� DSSOLFDWLRQ�IRU�DQ�DEVHQWHH�EDOORW�DQG�D
�� YRWHU�VWDWHPHQW��RQ�DYHUDJH�KRZ�ORQJ�ZRXOG
�� \RX�VD\�WKDW�SURFHVV�WDNHV"
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������$������:HOO��OLNH�,�VDLG��ZH�KDYH
�� RQO\�KDG�RQH�HYHU��VR�RQH�LV�DOO�WKDW
V�HYHU
�� FRPH�EHIRUH�WKH�FRPPLVVLRQ�WR�UHYLHZ�
�� ���������������:RUNHUV�DURXQG�WKH�WDEOH��,
�� KDYH�QR�LGHD�KRZ�ORQJ�LW�WDNHV�LQGLYLGXDOO\
�� IRU�WKHP�WR�GR�LW�
�� ���������������7R�ORRN�DW�LW�DQG�VHH�WKDW
�� LW
V��\RX�NQRZ��WKH\�DOO����ZH�DOO�NQRZ�ZH
�� DUH�QRW�KDQGZULWLQJ�H[SHUWV��VR�ZH����,
�� GRQ
W�NQRZ�
�� ���������������:H�KDYH�RQO\�KDG�RQH�FRPH
�� EHIRUH�XV�UHJDUGLQJ�D�VLJQDWXUH��HYHU�

3DJH����
� ������������������)5('',(�+$55,6
� ��������4������:KHQ�\RX�DWWHQGHG�WUDLQLQJ�E\
� WKH�VWDWH��GLG�WKH\�SURYLGH�\RX�DQ\
� JXLGHOLQHV�RQ�KRZ�ORQJ�WR�VSHQG�FRPSDULQJ
� VLJQDWXUHV"
� ��������$������1R���,�GRQ
W�UHPHPEHU�WLPH
� HYHU�HQWHULQJ�LQWR�LW�
� ��������4������,I�\RX�FDQ�MXVW�WXUQ�EDFN�WR
� ([KLELW����ZKLFK�LV�WKH������&RXQW\�%RDUG�RI
�� (OHFWLRQ�&RPPLVVLRQHU�WUDLQLQJ�
�� ���������������,I�\RX�FDQ�WXUQ�WR�WKH�SDJH
�� HQGLQJ�LQ�%DWHV�VWDPS�����
�� ���������������/HW�PH�NQRZ�ZKHQ�\RX�DUH
�� WKHUH"
�� ��������$������,�DP�WKHUH�
�� ��������4������&DQ�\RX�WDNH�D�ORRN�DW�WKHVH
�� WZR�VLJQDWXUHV��DQG�FDQ�\RX�SOHDVH�WHOO�PH
�� LI�WKH\�DUH�FRPSDUDEOH"
�� ��������$������)LUVW�JODQFH�,�ZRXOG�VD\�QR�
�� ��������4������$QG�ZK\�LV�WKDW"
�� ��������$������%HFDXVH�WKHUH�LV�QRWKLQJ
�� DERXW�WKH�VLJQDWXUH�WKDW�ORRNV�WKH�VDPH�
�� ��������4������&DQ�\RX�GHVFULEH�DQ\
�� FKDUDFWHULVWLFV�WKDW�DUH�GLVVLPLODU"
�� ��������$������7KH�5��WKH�ZD\�WKH�2�FRQQHFWV

3DJH����
� ������������������)5('',(�+$55,6
� WR�WKH�%��WKH�%��WKH�(��WKH�5��WKH�7�
� ���������������6HFRQG�VLJQDWXUH�KDV�DQ
� LQLWLDO��,�ZRXOG�LJQRUH�WKDW�SDUW�
� ���������������7KH�%��DJDLQ��WKH�&�DQG�WKH
� +�
� ��������4������$QG�LI�\RX�FDQ�WXUQ�WR�%DWHV
� VWDPS�HQGLQJ�LQ�����
� ���������������&DQ�\RX�WHOO�PH�LI�WKHVH�WZR
�� VLJQDWXUHV�DUH�FRPSDUDEOH"
�� ��������$������,�ZRXOG�VD\�\HV�
�� ��������4������$QG�ZK\�LV�WKDW"
�� ��������$������%HFDXVH�WKH\�ORRN��MXVW
�� JODQFLQJ�DW�WKHP��WKH\�ORRN�OLNH�WKH�VDPH�
�� ��������4������,V�WKHUH�DQ�HOHFWURQLF�IRUP
�� WKDW�D�YRWHU�FDQ�ILOO�RXW�IRU�DQ�DEVHQWHH
�� EDOORW"
�� ���������������05��)25'���2EMHFWLRQ�
�� ��������$������,�GR�QRW�NQRZ�
�� ���������������05��)25'���2EMHFWLRQ�WR�IRUP�
�� ��������$������,�GR�QRW�NQRZ�
�� ��������4������&DQ�\RX�WXUQ�WR�%DWHV�VWDPS
�� HQGLQJ�LQ�����
�� ���������������/HW�PH�NQRZ�ZKHQ�\RX�DUH
�� WKHUH�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ������������������)5('',(�+$55,6
� ��������$������,�DP�WKHUH�
� ��������4������&DQ�\RX�ORRN�DW�WKLV�ILUVW
� WZR��WKH�ILUVW�WZR�ER[HV�RQ�WKLV�SDJH��LW
� VD\V�SHQ�DQG�SDSHU�DQG�WKHQ�LW�VD\V
� HOHFWURQLF"
� ��������$������8P�KXP�
� ��������4������7KDW�ILUVW�URZ��DUH�WKRVH�WZR
� VLJQDWXUHV�FRPSDUDEOH"
�� ��������$������,�ZRXOG�VD\�\HV�
�� ��������4������$QG�ZKDW�DERXW�WKH�VHFRQG
�� URZ"
�� ��������$������,�FHUWDLQO\�KDYHQ
W�GHDOW
�� ZLWK�DQ\WKLQJ�HOHFWURQLF���,�DP�JRLQJ�WR�VD\
�� \HV�RQ�ERWK�RI�WKRVH�
�� ��������4������$QG�ZKDW
V�\RXU�UHDVRQ�IRU
�� WKDW"
�� ��������$������2QH�LV�SHQ�DQG�SDSHU�DQG�RQH
�� LV�HOHFWURQLF��EXW�WKH\�ERWK�KDYH�WKH�VDPH
�� NLQG�RI�VW\OH�
�� ��������4������$V�\RX�FDQ�VHH�RQ�WKH�VHFRQG
�� URZ��WKHUH�LV�D�FLUFOH�LQGLFDWLQJ�WKDW�WKH
�� VLJQDWXUH�RQ�WKH�WRS�ZDV�FXW�RII�RQ�WKH
�� HOHFWURQLF�VLGH"
�� ���������������05��)25'���2EMHFWLRQ�WR�IRUP�

3DJH����
� ������������������)5('',(�+$55,6
� ��������4������&DQ�\RX�VHH�WKDW"
� ��������$������,�VHH�WKH�FLUFOH��,�GLGQ
W
� NQRZ�ZKDW�LW�PHDQW��EXW�,�VHH�WKH�FLUFOH�
� ���������������,�ZRXOG�KDYH�LJQRUHG�WKH
� FLUFOH�
� ��������4������2ND\�
� ���������������,I�\RX�FDQ�WXUQ�WR�SDJH
� HQGLQJ�LQ�����DQG�OHW�PH�NQRZ�ZKHQ�\RX�DUH
�� WKHUH"
�� ��������$������,�DP�WKHUH�
�� ��������4������&DQ�\RX�WDNH�D�ORRN�DW�WKLV
�� ILUVW�URZ��DQG�WKHUH�LV�DQ�DEVHQWHH�EDOORW
�� DSSOLFDWLRQ�ER[��DQG�WKHQ�WKHUH�LV�DQ
�� DEVHQWHH�EDOORW�VWDWHPHQW�ER[�
�� ���������������2Q�WKH�ILUVW�URZ��FDQ�\RX
�� WHOO�PH�LI�WKHVH�WZR�VLJQDWXUHV�DUH
�� FRPSDUDEOH"
�� ��������$������2K��JRRGQHVV�
�� ���������������,�ZRXOG�VD\�WKH\�DUH
�� FRPSDUDEOH�
�� ���������������7KH\�DUH�QRW�H[DFW��,�FDQ�VHH
�� WKH\�DUH�QRW�H[DFW��EXW�,�ZRXOG�VD\�WKH\�DUH
�� FRPSDUDEOH�
�� ��������4������$QG�ZKDW�DERXW�WKH�VHFRQG

3DJH����
� ������������������)5('',(�+$55,6
� URZ"
� ��������$������,�KDYH�PRUH�GLIILFXOW\�ZLWK
� WKDW�RQH�
� ���������������,�ZRXOG�DOPRVW�VD\�QR�
� ��������4������$QG�ZK\�LV�WKDW"
� ��������$������%HFDXVH�WKH�'�DQG�WKH�ZD\�WKH
� $�LV��WKH�ZULWLQJ�RI�ZKDWHYHU�WKDW�LV�
� 'DQLHO��PD\EH��LW
V�GLIIHUHQW�
�� ��������4������:KDW�LV�\RXU�RSLQLRQ�RQ�DQ
�� H[DPSOH�WKDW�D�YRWHU�ZKR�LV�ILOOLQJ�RXW
�� WKHLU�DEVHQWHH�EDOORW�DSSOLFDWLRQ�LV�QRW
�� UHDOO\�WKLQNLQJ�WKDW�WKH\�QHHG�WR�KDYH�D
�� FRPSDUDEOH�VLJQDWXUH�DQG�LQLWLDOV�WKHLU
�� YRWHU�VWDWHPHQW"
�� ���������������:KDW�LV�\RXU�RSLQLRQ�RQ
�� ZKHWKHU�WKRVH�ZRXOG�PDWFK"
�� ���������������05��)25'���2EMHFWLRQ�WR�IRUP�
�� ��������$������0\�RSLQLRQ"��0\�RSLQLRQ�LV
�� DQ\RQH�DSSO\LQJ�IRU�DQ�DEVHQWHH�EDOORW�RU
�� YRWLQJ�SHULRG�QHHGV�WR�SD\�DWWHQWLRQ�WKDW
�� WKHVH�WKLQJV�DUH�EHLQJ�FRQVLGHUHG�
�� ���������������$QG�MXVW�WU\�WR�EH�PRUH
�� FDXWLRXV�LQ�PDNLQJ�VXUH�WKH\�ILOO�RXW�WKHLU
�� DSSOLFDWLRQV�FRUUHFWO\�

3DJH����
� ������������������)5('',(�+$55,6
� ���������������%HFDXVH�RWKHUZLVH�\RX�KDYH
� WKUHH�SHRSOH�RU�IRXU�SHRSOH�WU\LQJ�WR
� GHWHUPLQH�ZKHWKHU�RU�QRW�WKLQJV�PDWFK�
� ���������������,W
V�QRW����ZKLOH�,
P�VLWWLQJ
� KHUH�JLYLQJ�DQ�RSLQLRQ��,�NQRZ�LQ�UHDO�OLIH
� WKHUH�DUH�DW�OHDVW�WKUHH�SHRSOH�ORRNLQJ�DW
� WKHVH��VR�WKHQ�WKUHH�SHRSOH�KDYH�WR�DJUHH�
� ���������������%XW�LI�YRWHUV�FRXOG�EH�MXVW
�� PRUH�DZDUH��DQG�,�DVVXPH�WKDW�WKHUH�LV�DQ
�� LQVWUXFWLRQ�VKHHW�WKDW�JRHV�RXW�WR�WKHP��,
�� GRQ
W�NQRZ�WKDW��EXW�LI�WKHUH�LV��WKH\�QHHG
�� WR�PDNH�VXUH�WKDW�WKH\�IROORZ�WKH
�� LQVWUXFWLRQV�WKDW
V�JLYHQ�WR�WKHP�RQ�KRZ�WR
�� ILOO�RXW�WKHLU�EDOORW�DQG�JHW�LW�EDFN�LQ�D
�� ZD\�WKDW�LW�ZLOO�EH�FRXQWHG�
�� ���������������7KDW
V�P\�RSLQLRQ�
�� ��������4������$QG�LI�\RX�FDQ�MXVW�WXUQ�EDFN
�� WR�([KLELW����ZKLFK�LV�WKH�SURFHGXUHV
�� PDQXDO�
�� ��������$������2ND\�
�� ��������4������<RX�FDQ�ORRN�DW�SDJH����
�� ZKLFK�LV�%DWHV�VWDPS�HQGLQJ�LQ�����
�� ��������$������2ND\�
�� ��������4������$QG�LI�\RX�ORRN�DW�WKLV

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ������������������)5('',(�+$55,6
� VHFWLRQ��WKH�ODVW�VHFWLRQ�RQ�YRWHU
� VLJQDWXUH�
� ��������$������2ND\�
� ��������4������,W�VD\V�WKDW���7KH�YRWHU
� VLJQDWXUH�VKRXOG�EH�IRXQG�FRPSDUDEOH�XQOHVV
� WKH�VLJQDWXUH�RQ�WKH�YRWHU�VWDWHPHQW�LV
� VXIILFLHQWO\�GLVVLPLODU�WR�WKH�VLJQDWXUH�RQ
� WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ�VR�WKDW�WKH
�� UHYLHZLQJ�RIILFLDOV�DUH�OHIW�ZLWK�DQ�DELGLQJ
�� FRQYLFWLRQ�WKDW�WKH�VLJQDWXUHV�EHLQJ
�� FRPSDUHG�DUH�ZULWWHQ�E\�WZR�GLIIHUHQW
�� SHRSOH��
�� ���������������$UH�\RX�IDPLOLDU�ZLWK�WKDW"
�� ��������$������8P�KXP�
�� ��������4������'R�\RX�DQG�WKH�&RPPLVVLRQHUV
�� IROORZ�WKLV�EHVW�SUDFWLFHV"
�� ��������$������<HV��ZH�WU\�
�� ���������������05��)25'���,I�,�PD\��WKH
�� ��������SULRU�TXHVWLRQ��DUH�\RX�IDPLOLDU��,
�� ��������WKLQN�\RX�MXVW�VDLG�XP�KXP�
�� ���������������,V�WKDW�D�\HV"
�� ���������������7+(�:,71(66���<HV��WKDW
V�D
�� ��������\HV�
�� ���������������06��7(11(//���:K\�GRQ
W�ZH

3DJH����
� ������������������)5('',(�+$55,6
� ��������WDNH�D�WHQ�PLQXWH�EUHDN�
� ���������������7+(�9,'(2*5$3+(5���:H�DUH�RII
� ��������WKH�UHFRUG�DW�������
� ����������������$W�WKLV�SRLQW�LQ�WKH�SURFHHGLQJV
� ��������WKHUH�ZDV�D�UHFHVV��DIWHU�ZKLFK�WKH
� ��������GHSRVLWLRQ�FRQWLQXHG�DV�IROORZV��
� ���������������7+(�9,'(2*5$3+(5���:H�DUH
� ��������EDFN�RQ�WKH�UHFRUG�DW�������
�� ���������������06��7(11(//���0U��&RXUW
�� ��������5HSRUWHU��,�DP�LQWURGXFLQJ�([KLELW��
�� ��������LQWR�WKH�UHFRUG��,�DP�KDQGLQJ�RQH
�� ��������FRS\�WR�WKH�VWDWH�DQG�RQH�FRS\�WR
�� ��������0V��+DUULV�
�� ����������������7KH�DERYH�GHVFULEHG�GRFXPHQW�ZDV
�� ��������PDUNHG�([KLELW���IRU�LGHQWLILFDWLRQ�DV�RI
�� ��������WKLV�GDWH��
�� ���������������06��7(11(//���)RU�WKH�UHFRUG�
�� ��������WKLV�GRFXPHQW�EHJLQV�ZLWK�%DWHV
�� ��������VWDPS�/:9$5���������
�� ���������������$QG�LW
V�WLWOHG�JHQHUDO������
�� ��������4������0V��+DUULV��GR�\RX�UHFRJQL]H
�� WKLV�GRFXPHQW"
�� ��������$������,
P�EHJLQQLQJ�WR�
�� ��������4������$QG�ZKDW�LV�LW"

3DJH����
� ������������������)5('',(�+$55,6
� ��������$������,W�ORRNV�OLNH�WKH�&RXQW\
� &OHUN
V�DEVHQWHH�VXSSO\�FRVWV��ZKLFK�ZH
� ZRXOG�KDYH�VXEPLWWHG�WR�WKH�VWDWH�
� ���������������6R�LW�ORRNV�OLNH�LW
V�VWXII
� WKDW�SHUWDLQV�WR�WKH������HOHFWLRQ�
� ��������4������$QG�LI�\RX�FDQ�WXUQ�WR�WKH
� SDJH�HQGLQJ�LQ�������LW
V�RQ�WKH�EDFN�VLGH�
� ���������������.LQG�RI�LQ�WKH�PLGGOH�KHUH�
�� ��������$������:KHUH�GR�,�ILQG�����"
�� ��������4������,W
V�DW�WKH�ERWWRP�FRUQHU�
�� ���������������'R�\RX�VHH�WKH�/:9$5�QXPEHU"
�� ��������$������<HV��LW
V�EHVLGH�WKDW���<HV�
�� ,�GR�
�� ��������4������/HW�PH�NQRZ�ZKHQ�\RX�DUH
�� WKHUH�
�� ��������$������,�DP�KHUH��,
YH�JRW�LW�
�� ��������4������&DQ�\RX�WHOO�PH�ZKDW�WKH
�� WLWOH�RI�WKLV�VSUHDGVKHHW�LV"
�� ��������$������1RW�FRXQWHG���������DEVHQWHH
�� EDOORW�UHSRUW�QRW�FRXQWHG�EDOORWV�
�� ��������4������,I�\RX�ORRN�DW�OLQHV���DQG��
�� RI�WKLV�VSUHDGVKHHW��WKHUH�LV�D�QDPH�RQ�OLQH
�� ��+DOODO�$VVDG��DQG�RQ�OLQH����6\OYLD�-�
�� %ODLQH\�

3DJH����
� ������������������)5('',(�+$55,6
� ���������������&DQ�\RX�MXVW�SOHDVH�UHDG�ZKDW
� WKH�UHDVRQ�ZK\�WKHLU�DEVHQWHH�EDOORW�ZDVQ
W
� FRXQWHG"
� ��������$������'RHV�QRW�PDWFK�DGGUHVV�RQ
� YRWHU�VWDWHPHQW�
� ��������4������,W�VD\V�DGGUHVV�RQ
� DSSOLFDWLRQ"
� ��������$������$GGUHVV�RQ�DSSOLFDWLRQ�GRHV
�� QRW�PDWFK�DGGUHVV�RQ�YRWHU�VWDWHPHQW�
�� ��������4������:KR�GHWHUPLQHG�WKDW�WKH
�� DGGUHVV�GLGQ
W�PDWFK"
�� ��������$������7KH�WDEOH���7KH�SROO�ZRUNHUV�
�� ��������4������'LG�WKH�&RPPLVVLRQHUV
�� UHYLHZ���
�� ��������$������1R�
�� ��������4������6R�WKHVH�WZR�DEVHQWHH�EDOORWV
�� ZHUH�UHMHFWHG��LV�WKDW�FRUUHFW"
�� ��������$������&RUUHFW�
�� ��������4������:KR�XVXDOO\�LV�LQ�FKDUJH�RI
�� WKLV����GRFXPHQWLQJ�WKLV�LQIRUPDWLRQ"
�� ��������$������$�ODG\�,�KDG�E\�WKH�QDPH�RI
�� -DQH\�5RFKH�
�� ���������������6KH
V�WKH�VXSHUYLVRU�RYHU
�� DEVHQWHH�EDOORWV�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ������������������)5('',(�+$55,6
� ��������4������$QG�ZHUH�WKHVH�PDWHULDOV
� SURYLGHG�WR�WKH�VWDWH"
� ��������$������,�GR�QRW�NQRZ�WKH�DQVZHU�WR
� WKDW�
� ���������������,�FDQ�VHH�WKH\�ZHUH����WKH\
� DUH�ILOH�VWDPSHG�ZLWK�WKH�&RXQW\�&OHUN�
� ��������4������,V�GDWD�UHODWHG�WR�UHMHFWLRQ
� RI�DEVHQWHH�EDOORW�UHDVRQV�SURYLGHG�WR�WKH
�� VWDWH"
�� ��������$������,�GR�QRW�NQRZ���,�GRQ
W�WKLQN
�� VR���,�GRQ
W�NQRZ�
�� ���������������06��7(11(//���0U��&RXUW
�� ��������5HSRUWHU��,�DP�LQWURGXFLQJ�IRU�WKH
�� ��������UHFRUG�([KLELW����DQG�,�DP�JRLQJ�WR
�� ��������SDVV�RQH�FRS\�WR�WKH�VWDWH�DQG�RQH
�� ��������FRS\�WR�0V��+DUULV�
�� ����������������7KH�DERYH�GHVFULEHG�GRFXPHQW�ZDV
�� ��������PDUNHG�([KLELW���IRU�LGHQWLILFDWLRQ�DV�RI
�� ��������WKLV�GDWH��
�� ���������������06��7(11(//���)RU�WKH�UHFRUG�
�� ��������WKLV�LV�WLWOHG�EDOORW�GLVSRVLWLRQ
�� ��������UHSRUW�
�� ��������4������0V��+DUULV��GR�\RX�UHFRJQL]H
�� WKLV�GRFXPHQW"

3DJH����
� ������������������)5('',(�+$55,6
� ��������$������,�DP�YDJXHO\�IDPLOLDU�ZLWK
� WKLV�RQH��\HV���<HV�
� ��������4������&DQ�\RX�WHOO�PH�WKH�HOHFWLRQ
� W\SH�DQG�WKH�GDWH�RI�HOHFWLRQ�RQ�WKLV�EDOORW
� GLVSRVLWLRQ�UHSRUW"
� ��������$������7KLV�LV�0D\�RI�
���
� ��������4������$QG�ZKDW�HOHFWLRQ�W\SH"
� ��������$������3UHIHUHQWLDO�SULPDU\�
�� ��������4������$UH�WKH�3RSH�&RXQW\
�� &RPPLVVLRQHUV�UHTXLUHG�WR�VXEPLW�D�EDOORW
�� GLVSRVLWLRQ�UHSRUW�WR�WKH�VWDWH"
�� ��������$������<HV�
�� ��������4������'R�\RX�NQRZ�ZKHQ�WKH�WLPHOLQH
�� LV�IRU�\RX�WR�VXEPLW�WKLV�GLVSRVLWLRQ
�� UHSRUW"
�� ��������$������1R��,�FDQ
W�WHOO�\RX�WKH
�� H[DFW�WLPHOLQH��XQ�KXQK���,W
V�ULJKW�DIWHU
�� WKH�HOHFWLRQ��WKRXJK�
�� ��������4������,I�\RX�WXUQ�WR�SDJH���RI�WKLV
�� UHSRUW��WKHUH�LV�D�FHUWLILFDWLRQ��LV�WKLV
�� \RXU�QDPH�DQG�VLJQDWXUH�XQGHU�FHUWLILFDWLRQ"
�� ��������$������,W�LV�P\�VLJQDWXUH��\HV���$QG
�� QDPH�
�� ��������4������,I�\RX�FDQ�MXVW�ORRN�DW�SDJH

3DJH����
� ������������������)5('',(�+$55,6
� ���LW�VD\V�DEVHQWHH�EDOORWV�NLQG�RI
� WKUHH�TXDUWHUV�RI�WKH�ZD\�GRZQ�RQ�WKH�SDJH�
� GR�\RX�VHH�WKDW"
� ��������$������'R�,�VHH�ZKLFK�RQH"
� ��������4������,W�VD\V�DEVHQWHH�EDOORWV�DV�D
� KHDGHU"
� ��������$������8P�KXP�
� ��������4������'R�\RX�VHH�WKDW"
�� ��������$������<HV�
�� ��������4������$QG�WKHQ�XQGHU�WKDW�KHDGHU
�� LW����RQ�OLQH���"
�� ��������$������8P�KXP�
�� ��������4������,W�VD\V���)LYH�WRWDO�QXPEHU
�� RI�DEVHQWHH�EDOORWV�UHMHFWHG��
�� ���������������'R�\RX�VHH�WKDW"
�� ��������$������<HV��,�GR�
�� ��������4������$QG�WKHQ�LW�VD\V�RQ�WKH�QH[W
�� OLQH��OLQH������1XPEHU�RI�DEVHQWHH�EDOORWV
�� UHMHFWHG��H[FOXGLQJ�DEVHQWHH�SURYLVLRQDOV�
�� DQG�LW�OLVWV�RQH�
�� ���������������'R�\RX�VHH�WKDW"
�� ��������$������<HV�
�� ��������4������$QG�WKHQ�XQGHU�WKDW�LW�KDV�
�� �UHDVRQV�IRU�DEVHQWHH�EDOORW�UHMHFWLRQ

3DJH����
� ������������������)5('',(�+$55,6
� QRQ�SURYLVLRQDOV��
� ���������������'R�\RX�VHH�WKDW"
� ��������$������<HV�
� ��������4������6R�WKDW�ZRXOG�EH�WKH�ILYH
� WRWDO�QXPEHU�RI�DEVHQWHH�EDOORWV�WKDW�ZHUH
� UHMHFWHG�VKRXOG�EH�OLVWHG�WKHUH��LV�WKDW
� FRUUHFW"
� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������$������2ND\��WKH�TXHVWLRQ�ZDV
�� UHDVRQV�IRU�DEVHQWHH�EDOORWV�UHMHFWLRQV��QRW
�� QRQ�SURYLVLRQDO��EXW�WKHUH�LV�RQO\�RQH
�� ILOOHG�RXW�
�� ���������������)LYH�LV�DERYH�LW��WRWDO
�� QXPEHU�RI�DEVHQWHH�EDOORWV�UHMHFWHG��QXPEHU
�� RI�DEVHQWHH�EDOORWV�UHMHFWHG�H[FOXGLQJ
�� DEVHQWHH�SURYLVLRQDOV�LV�RQH��\HV��RND\�
�� ��������4������$QG�WKH�WRWDO�ZDV�ILYH
�� EDOORWV�UHMHFWHG�
�� ���������������'R�\RX�NQRZ�ZK\�WKHUH�DUH�QRW
�� IRXU�RWKHU�UHDVRQV�OLVWHG�RQ�WKLV�EDOORW
�� GLVSRVLWLRQ�UHSRUW�IRU�WKH�UHMHFWLRQ�RI�WKH
�� RWKHU�IRXU�DEVHQWHH�EDOORWV"
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������$������1R��,�GR�QRW�NQRZ�ZK\�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������

Case 5:20-cv-05174-PKH   Document 112-5     Filed 01/24/23   Page 31 of 39 PageID #: 3251

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



3DJH����
� ������������������)5('',(�+$55,6
� ��������4������'RHV�WKH�&RXQW\�%RDUG�RI
� (OHFWLRQ�&RPPLVVLRQ�LQ�3RSH�&RXQW\�UHFHLYH
� IXQGV�IRU�HOHFWLRQ�UHODWHG�H[SHQVHV�IURP�WKH
� VWDWH"
� ��������$������,Q�WKH�SULPDU\�ZH�GR��\HV�
� ��������4������$QG�ZKDW�DERXW�LQ�WKH�JHQHUDO
� HOHFWLRQ"
� ��������$������1RW�IURP�WKH�VWDWH��QR�
�� XQ�KXQK�
�� ��������4������+RZ�GRHV�WKH�FRXQW\�UHFHLYH
�� IXQGLQJ�IRU�JHQHUDO�HOHFWLRQV"
�� ��������$������7KH�FLWLHV�SD\�DFFRUGLQJ�WR
�� WKH�SHUFHQWDJH�RI�YRWHUV�WKDW�WKH\�KDG�
�� EDVHG�RQ�WKH�WRWDO�DPRXQW�RI�WKH�YRWHV�
�� ��������4������$QG�KRZ�DUH�HOHFWLRQ�UHODWHG
�� IXQGV�DOORFDWHG"
�� ��������$������:KDW�GR�\RX�PHDQ"
�� ��������4������$UH�WKHUH�VSHFLILF�OLQH�LWHPV
�� WKDW�UHFHLYH�IXQGLQJ�LQ�HOHFWLRQV��RU�LV�LW
�� DQ\WKLQJ�WKDW�QHHGV�WR�EH�SDLG�IRU�LQ�DQ
�� HOHFWLRQ�LV�JRLQJ�WR�EH�IXQGHG"
�� ��������$������:HOO��LW
V�QRW�WKDW�HDV\�
�� ���������������7KHUH�LV�D�FKDUW�RI�DFFRXQWV
�� WKDW�FRYHU����WKDW�LV�VHW�E\�WKH�TXRUXP

3DJH����
� ������������������)5('',(�+$55,6
� FRXUW�WKDW�WKH\�DOORZ�XV�PRQH\�WR�VSHQG��EXW
� DJDLQ��LW�DOO�JRHV�WKURXJK�WKH�FRXUWKRXVH�
� ���������������7KDW
V�DERXW�DOO�,�FDQ�WHOO
� \RX�DERXW�LW��LV�WKDW�LI�ZH�QHHG�WKH�PRQH\
� DQG�KDYH�WR�KDYH�WKH�PRQH\��ZH�ZRXOG�KDYH�WR
� JHW�WKH�TXRUXP�FRXUW�WR�DSSURYH�LW�
� ���������������6R�LW
V�DOO�DSSURYHG�E\�WKH
� TXRUXP�FRXUW��EXW�LW
V�EDVHG�RQ�WKHUH�LV�WKH
�� UHQW��WKHUH�LV�WKH�XWLOLWLHV��WKHUH�LV�WKLV�
�� WKHUH�LV�WKDW��WKHUH�DUH�VXSSOLHV�DQG�WKDW
V
�� LW��SD\LQJ�IRU�WKH�SROO�ZRUNHUV�
�� ��������4������$QG�ZKR�GHFLGHV�WKDW�H[SHQVH
�� DOORFDWLRQ"
�� ��������$������:H�&RPPLVVLRQHUV�PDNH�XS�WKH
�� EXGJHW��EXW�WKH�TXRUXP�FRXUW�ZLOO�FKRS�LW�XS
�� LQ�OLWWOH�ELWW\�SLHFHV�DQG�JLYH�\RX
�� IUDJPHQWV�RI�LW�WKURXJKRXW�WKH�\HDU�
�� ��������4������$UH�FRXQWLHV�DOORZHG�WR
�� UHTXHVW�PRUH�IXQGLQJ�IURP�WKH�VWDWH�LQ
�� JHQHUDO�HOHFWLRQV"
�� ��������$������1R��QRW�LQ�JHQHUDO����LQ�WKH
�� SULPDU\�\RX�FDQ�HVWLPDWH�ZKDW�\RXU����\RX
�� WKLQN�\RXU�H[SHQVHV�DUH�JRLQJ�WR�EH�DQG�WKH\
�� FDQ����WKH\�ZLOO�IURQW�\RX�WKH�PRQH\�

3DJH����
� ������������������)5('',(�+$55,6
� ���������������:H�GLG�QRW�GR�WKDW�WKLV�\HDU�
� RU�ZH�GLGQ
W�JHW�LW�WXUQHG�LQ�LQ�WLPH��LQ
� IDFW�ZH�VWLOO�KDYHQ
W�JRWWHQ�DQ\�PRQH\�IURP
� WKH�VWDWH�\HW�
� ���������������6R��WKDW
V�D�SDUWLFXODU
� VLWXDWLRQ�ZLWK�3RSH�&RXQW\�ULJKW�QRZ�
� ��������4������,V�WKHUH�D�UHDVRQ�ZK\�LW
� ZDVQ
W�WXUQHG�LQWR�WKH�VWDWH�WR�UHFHLYH
�� IXQGLQJ�IRU�WKH�SULPDU\"
�� ��������$������,W�ZDV�DOO�WXUQHG�LQ��WKH\
�� MXVW�KDYHQ
W�JRWWHQ�DURXQG�WR�JLYLQJ�XV�WKH
�� PRQH\�\HW�
�� ��������4������:KHQ�ZDV�LW�WXUQHG�LQ"
�� ��������$������,�WKLQN�-XQH�RU�-XO\��DIWHU
�� WKH�SULPDU\�UXQRII�
�� ���������������6R�SUREDEO\�DERXW�WKH��VW�RI
�� -XO\��JLYH�RU�WDNH�
�� ��������4������$QG�ZKHQ�GRHV�3RSH�&RXQW\
�� QRUPDOO\�UHFHLYH�WKHLU�IXQGLQJ�IURP�WKH
�� VWDWH�IRU�SULPDU\�HOHFWLRQV"
�� ��������$������:H�QRUPDOO\�KDYH�LW�E\�WKLV
�� WLPH�RI�WKH�\HDU���6R��LW�FDQ�YDU\�
�� ���������������%XW�VR�IDU�ZH�KDYH�QRW�JRWWHQ
�� LW�\HW�WKLV�\HDU��,�FDOOHG�DQG�FKHFNHG�RQ�LW

3DJH����
� ������������������)5('',(�+$55,6
� ODVW�ZHHN�
� ��������4������,I�ZH�FDQ�MXVW�ORRN�EDFN�DW
� ([KLELW����ZKLFK�LV�WLWOHG�JHQHUDO�����"
� ��������$������2K��WKDW
V�WKLV�RQH�
� ��������4������<HV�
� ��������$������2ND\�
� ��������4������,I�ZH�FDQ�ORRN�DW�WKH�%DWHV
� VWDPS�HQGLQJ�LQ�����
�� ���������������$QG�WKLV�LV�WLWOHG�&RXQW\
�� &OHUN�DEVHQWHH�VXSSO\�FRVWV���/HW�PH�NQRZ
�� ZKHQ�\RX�DUH�WKHUH�
�� ��������$������,�DP�WKHUH�
�� ��������4������2Q�WKLV�IRUP�XQGHU�LWHPV�LQ
�� WKH�PLGGOH�RI�WKH�SDJH�LW�OLVWV�DEVHQWHH
�� HQYHORSHV��DSSOLFDWLRQ�SRVWDJH��EDOORW
�� SRVWDJH��PDUNLQJ�GHYLFHV�DQG�YRWHU
�� VWDWHPHQWV�DQG�LW�KDV�D�TXDQWLW\��D�SHU�XQLW
�� FRVW�DQG�D�WRWDO�FRVW�OLVWHG�
�� ���������������'R�\RX�VHH�WKDW"
�� ��������$������,�GR�
�� ��������4������$QG�WKH�WRWDO�FRVW�OLVWHG�LV
�� ����������
�� ���������������'R�\RX�VHH�WKDW"
�� ��������$������,�GR�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ������������������)5('',(�+$55,6
� ��������4������$UH�WKHVH�LWHPV�OLVWHG
� UHLPEXUVDEOH�E\�WKH�VWDWH"
� ��������$������7KH\�VKRXOG�EH���7KH\�DUH���,
� PHDQ�WKH\�DUH�DGPLVVLEOH��\HV�
� ��������4������5HLPEXUVDEOH��LV�WKDW�ZKDW
� \RX�VDLG"
� ��������$������<HV�
� ��������4������,I�\RX�FDQ�MXVW�ORRN�DW�WKH
�� QH[W�WZR�SDJHV��ZKLFK�DUH�%DWHV�VWDPS�HQGLQJ
�� LQ������DQG�������FDQ�\RX�WHOO�PH�LI�WKH
�� WRWDOV�RQ�WKRVH�WZR�SDJHV��ZKLFK�LV��������
�� DQG�WKHQ����������DUH�WKRVH�WRWDOV�VHSDUDWH
�� IURP�WKH�WRWDOV�OLVWHG�RQ�SDJH������WKDW�ZH
�� ZHUH�MXVW�ORRNLQJ�DW"
�� ��������$������:HOO���
�� ���������������05��)25'���2EMHFWLRQ�WR�IRUP�
�� ��������$������7KHVH�DUH�QRW�RXU����WKH\�DUH
�� QRW�WKH�FRPPLVVLRQ
V�LQYRLFHV��WKHVH�DUH
�� 3RSH�&RXQW\�FOHUN
V�LQYRLFHV�DQG�GR�WKH\
�� ORRN�WKH�VDPH"
�� ���������������<RX�NQRZ���
�� ��������4������7KH�TXHVWLRQ�ZDV�ZKHWKHU
�� WKHVH�WRWDOV�ZHUH�LQFOXGHG�RQ�WKH�&RXQW\
�� &OHUN�DEVHQWHH�VXSSO\�FRVWV�WKDW�ZH�ZHUH

3DJH����
� ������������������)5('',(�+$55,6
� MXVW�ORRNLQJ�DW�RQ�SDJH�����"
� ��������$������:HOO��,�JXHVV�\RX����,�GRQ
W
� PHDQ�WR�EH�VDUFDVWLF��EXW�,�ZRXOG�VD\�\RX
� QHHG�WR�DVN�KHU�WKDW�TXHVWLRQ��EHFDXVH�WKHVH
� QXPEHUV�GR�QRW�H[DFWO\�FRPSDUH�
� ���������������6R�WKHVH�RQ�WKH�IURQW�PD\�EH
� FRPELQHG��,�GRQ
W�NQRZ���7KHVH�DUH�QRW
� WKLQJV�WKDW�ZH�GLG��WKHVH�DUH�WKLQJV�WKDW
�� VKH�GLG�DQG�ELOOHG��FDPH�RXW�RI��,�JXHVV�RXU
�� EXGJHW�GRZQ�DW�WKH�FRXUWKRXVH��\RX�NQRZ��IRU
�� WKHVH�DPRXQWV��ZKLFK�VKH�JDYH�WR�XV�WR
�� VXEPLW��ZH�ZRXOG�KDYH�VXEPLWWHG�WKLV�IRUP
�� ULJKW�KHUH�
�� ��������4������2ND\��ZH�ZLOO�EDFNWUDFN�D
�� OLWWOH�ELW�
�� ���������������6R��0V��+DUULV��LI�\RX�FDQ
�� MXVW�SOHDVH�ORRN�DW�SDJH�%DWHV�VWDPS�HQGLQJ
�� LQ�������DQG�������ZKLFK�DUH�WZR�LQYRLFHV�
�� RQH�LV�WRWDOLQJ���������DQG�WKH�QH[W�RQH�LV
�� WRWDOLQJ���������
�� ���������������$UH�WKHVH�WZR�WRWDOV�LQFOXGHG
�� RQ�WKH�WRWDO�RQ�%DWHV�VWDPS�HQGLQJ�LQ�����
�� WKDW�ZH�ZHUH�ORRNLQJ�DW"
�� ���������������05��)25'���,�REMHFW�WR�IRUP�

3DJH����
� ������������������)5('',(�+$55,6
� ��������$������,�GR�QRW�NQRZ�
� ��������4������0V��+DUULV��LI�\RX�FDQ�SOHDVH
� WXUQ�WR�SDJH�HQGLQJ�LQ�������MXVW�OHW�PH
� NQRZ�ZKHQ�\RX�DUH�WKHUH�
� ��������$������2ND\�
� ��������4������$W�WKH�ERWWRP�RI�WKLV
� VSUHDGVKHHW�WKHUH�LV�ZRUGV�ZULWWHQ�WKDW�VD\V
� IRU�&DUHV�$FW�JUDQW��GR�\RX�VHH�WKDW"
�� ��������$������,�GR�
�� ��������4������&DQ�\RX�SOHDVH�WHOO�PH�ZKDW
�� WKDW�PHDQV"
�� ��������$������,�KDYH�QR�LGHD�
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������$������7KLV�LV�QRW�P\�IRUP�
�� ��������4������&DQ�\RX�SOHDVH�WXUQ�WR�SDJH
�� HQGLQJ�LQ������
�� ���������������05��)25'���,
P�VRUU\��ZKDW
�� ��������SDJH"
�� ���������������06��7(11(//���,W
V�%DWHV
�� ��������VWDPS�HQGLQJ�LQ������
�� ��������4������/HW�PH�NQRZ�ZKHQ�\RX�DUH
�� WKHUH�
�� ��������$������,�DP�KHUH�
�� ��������4������'R�\RX�UHFRJQL]H�WKLV�SDJH"

3DJH����
� ������������������)5('',(�+$55,6
� ��������$������/HW�PH�VD\�,�KDYH�QHYHU�VHHQ
� WKLV�EHIRUH���7KLV�RQH�GLGQ
W�FRPH�WKURXJK
� PH��,�VHH�LW�ZDV�VHQW�E\�-DQH\�5RFKH��VKH
V
� LQ�FKDUJH�RI�WKH�DEVHQWHH�EDOORW�VWXII�
� ���������������,
P�DVVXPLQJ��,�FDQ�RQO\
� DVVXPH�
� ���������������6KH�FRUUHVSRQGHG�GLUHFWO\
� EDFN�WR�WKH�&RXQW\�&OHUN�
�� ���������������%XW�LW�LV�D�UHSRUW�WKDW�ZH
�� JLYH�EDFN�WR�WKH�&RXQW\�&OHUN�
�� ��������4������2ND\�
�� ���������������06��7(11(//���/HW
V�JR�DKHDG
�� ��������DQG�WDNH�D�ILYH�PLQXWH�EUHDN�
�� ���������������7+(�9,'(2*5$3+(5���:H�DUH�RII
�� ��������WKH�UHFRUG�DW�������
�� ����������������$W�WKLV�SRLQW�LQ�WKH�SURFHHGLQJV
�� ��������WKHUH�ZDV�D�UHFHVV��DIWHU�ZKLFK�WKH
�� ��������GHSRVLWLRQ�FRQWLQXHG�DV�IROORZV��
�� ���������������7+(�9,'(2*5$3+(5���:H�DUH
�� ��������EDFN�RQ�WKH�UHFRUG�DW�������
�� ��������4������0V��+DUULV��GRHV�3RSH�&RXQW\
�� GRFXPHQW�LQVWDQFHV�RI�YRWHU�IUDXG"
�� ���������������05��)25'���,�REMHFW�WR�IRUP�
�� ��������$������'R�ZH�GRFXPHQW����LI�ZH�DUH
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3DJH����
� ������������������)5('',(�+$55,6
� DZDUH�RI�LW��ZH�ZRXOG�GRFXPHQW�LW��\HV�
� ��������4������$QG�KDYH�WKHUH�EHHQ�LQVWDQFHV
� RI�YRWHU�IUDXG�LQ�3RSH�&RXQW\"
� ��������$������1R�
� ��������4������'RHV�3RSH�&RXQW\�SURYLGH�DQ\
� QRWLFH�WR�YRWHUV�ZKHQ�WKHLU�DSSOLFDWLRQ�DQG
� WKHLU�YRWHU�VWDWHPHQW�GRHV�QRW�FRPSDUH"
� ��������$������,I�ZH�UHMHFW�LW��VR�LV�WKDW
�� ZKDW�\RX
UH�WDONLQJ�DERXW"
�� ���������������,I�ZH�GR�QRW�FRXQW�LW��WKH\
�� JHW�QRWLFH�LI�WKHLU�EDOORW�GLGQ
W�FRXQW�
�� XP�KXP��WKH\�JHW�D�OHWWHU�
�� ��������4������,V�WKDW�QRWLFH�SURYLGHG
�� EHIRUH�WKH�FORVH�RI�DQ�HOHFWLRQ�UHVXOW��RU
�� DIWHU�WKH�FORVH�RI�DQ�HOHFWLRQ�UHVXOW"
�� ��������$������,W�ZRXOG�EH�DIWHU��EHFDXVH
�� QRZ�WKLV�OLVW�RI���������OLVW�RI�ZKHUH���
�� EDVHG�RQ�KHU�VWXII�KHUH��ZKHUH�WKHUH�DUH
�� �������ZH�GR�QRW����LI�WKH�EDOORW�GLGQ
W
�� FRXQW�RU�LV�QRW�JRLQJ�WR�FRXQW��WKH\�JHW�D
�� QRWLFH�DV�WR�ZK\�
�� ���������������%XW�LW
V�DIWHU�WKH�HOHFWLRQ�
�� ��������4������$QG�,�MXVW�ZDQW�WR�FODULI\
�� IRU�WKH�UHFRUG��WKH\�DUH�SURYLGHG�QRWLFH

3DJH����
� ������������������)5('',(�+$55,6
� WKDW�WKHLU�EDOORW�GLG�QRW�FRXQW�DIWHU�WKH
� HOHFWLRQ�UHVXOWV�KDYH�EHHQ�ILQDOL]HG��RU
� EHIRUH�WKH�UHVXOWV�KDYH�EHHQ�ILQDOL]HG"
� ��������$������$IWHU���$IWHU��EHFDXVH�ZH���
� DIWHU�
� ���������������06��7(11(//���2ND\��WKDW
V
� ��������DOO�,�KDYH�
� ���������������7+(�:,71(66���7KDW
V�LW"
�� ���������������05��)25'���1RW�\HW��,
YH�JRW
�� ��������D�IHZ�TXHVWLRQV�
�� ���������������,W�ZRQ
W�EH�ORQJ��,�SURPLVH�
�� ��������PXFK�OHVV�WLPH�
��
�� (;$0,1$7,21�%<
�� 05��)25'�
��
�� ��������4������0V��+DUULV��OHW�PH�GUDZ�\RXU
�� DWWHQWLRQ�WR���
�� ��������$������1RZ�\RX�DUH�VRXQGLQJ�OLNH�DQ
�� DWWRUQH\�
�� ��������4������,�EHOLHYH�LW�ZDV�PDUNHG�DV
�� ([KLELW���
�� ���������������'R�\RX�VWLOO�KDYH�WKDW�LQ
�� IURQW�RI�\RX"

3DJH����
� ������������������)5('',(�+$55,6
� ��������$������,V�WKDW�WKLV�RQH��WKH�ILUVW
� GRFXPHQW"
� ��������4������<HV��PD
DP�
� ���������������&DQ�\RX�VHH����FDQ�\RX�ORRN
� ZLWK�PH�DW�WKH�ERWWRP�RI�WKDW����RI�SDJH��
� RI�WKDW�GRFXPHQW��WKH�GRFXPHQW�VD\V�
� �6XESRHQD�WR�WHVWLI\�DW�D�GHSRVLWLRQ�LQ�D
� FLYLO�DFWLRQ���GR�\RX�VHH�WKDW"
�� ��������4������,W
V�WKH�YHU\�ILUVW�SDJH"
�� ��������$������<HV��DWWDFKPHQW��QR�
�� ��������4������,W
V�MXVW�WKLV�SDJH�ULJKW
�� KHUH�
�� ��������$������7KDW�SDJH��RND\�
�� ��������4������<RX�VHH�DW�WKH�ERWWRP�LW�VD\V
�� WKH�QDPH��DGGUHVV��H�PDLO�DGGUHVV�DQG
�� WHOHSKRQH�QXPEHU�RI�WKH�DWWRUQH\
�� UHSUHVHQWLQJ�/HDJXH�RI�:RPHQ�9RWHUV�ZKR
�� LVVXHV�WKH�VXESRHQD�LV�+DUROG�:LOOLIRUG�
�� WKHQ�JLYHV�DQ�DGGUHVV�DQG�DQ�H�PDLO��GR�\RX
�� VHH�WKDW"
�� ��������$������<HV�
�� ��������4������+DYH�\RX�HYHU�VSRNHQ�WR
�� 0U��+DUROG�:LOOLIRUG"
�� ��������$������,�GRQ
W�WKLQN�VR�

3DJH����
� ������������������)5('',(�+$55,6
� ��������4������'R�\RX�UHPHPEHU�ZKR�\RX�KDYH
� VSRNHQ�WR�UHJDUGLQJ�WKLV�GHSRVLWLRQ"
� ���������������2U�OHW�PH�EDFN�XS�
� ���������������:KR��LI�DQ\RQH��KDYH�\RX
� VSRNHQ�WR�UHJDUGLQJ�VFKHGXOLQJ�\RXU
� GHSRVLWLRQ"
� ��������$������,�GR�QRW�NQRZ��,�GLG�QRW
� ZULWH�GRZQ�WKHLU�QDPHV�
�� ��������4������'R�\RX�UHPHPEHU�LI�LW�ZDV�D
�� PDOH�RU�D�IHPDOH"
�� ��������$������,�DP�OHDQLQJ�WRZDUG�IHPDOH�
�� ��������4������2ND\�
�� ���������������%XW�\RX�KDYH�VSRNHQ�WR
�� VRPHRQH�UHJDUGLQJ�VFKHGXOLQJ�\RXU
�� GHSRVLWLRQ��REYLRXVO\��VLQFH�\RX�DVNHG�WR
�� VFKHGXOH�LW�IRU�DQRWKHU�GD\"
�� ��������$������<HV��ZHOO�WKH\����WKH\
�� VFKHGXOHG�PH�IRU�DQRWKHU�GD\�
�� ��������4������*RW�LW�
�� ���������������'LG�DQ\RQH�HYHU�H[SODLQ�WR
�� \RX�ZK\�\RX�ZHUH�VXESRHQDHG�WR�WHVWLI\
�� WRGD\"
�� ��������$������1R�
�� ���������������,�VWLOO�GRQ
W�NQRZ�ZK\�
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9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������

Case 5:20-cv-05174-PKH   Document 112-5     Filed 01/24/23   Page 34 of 39 PageID #: 3254

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



3DJH����
� ������������������)5('',(�+$55,6
� ��������4������:RXOG�\RX�EH�VXUSULVHG�WR
� NQRZ�WKDW���
� ���������������05��)25'���6WULNH�WKDW��RQH
� ��������VHFRQG�
� ��������4������$OO�ULJKW��ZRXOG�\RX�EH
� VXUSULVHG�WR�NQRZ�WKDW�RQH�RI�WKH
� DOOHJDWLRQV�LQ�WKLV�ODZVXLW�LV�WKDW�ORFDO
� HOHFWLRQ�RIILFLDOV�KDSKD]DUGO\�DQG
�� DUELWUDULO\�HQIRUFH�$UNDQVDV�ODZ�ZLWK
�� UHVSHFW�WR�UHYLHZLQJ�DEVHQWHH�EDOORW�YRWHU
�� VWDWHPHQWV�DQG�UHMHFWLQJ�EDOORWV�IRU�PLVVLQJ
�� RU�PLVPDWFKHG�VLJQDWXUHV��GDWHV�RI�ELUWK�RU
�� DGGUHVVHV"
�� ���������������06��7(11(//���&DQ�\RX�WHOO�PH
�� ��������ZKDW�SDJH�\RX�DUH�UHDGLQJ�IURP"
�� ���������������05��)25'���6XUH��WKLV�LV�SDJH
�� �����������RI�([KLELW���
�� ���������������,W
V�DFWXDOO\�SDJH����RI�WKH
�� ��������VHFRQG�DPHQGHG�&RPSODLQW��EXW�LW�ZDV
�� ��������DWWDFKHG�WR�3ODLQWLII
V�([KLELW
�� ��������QXPEHU���
�� ���������������06��7(11(//���$QG�ZKHUH�DUH
�� ��������\RX�UHDGLQJ�IURP"
�� ���������������05��)25'���3DUDJUDSK����

3DJH����
� ������������������)5('',(�+$55,6
� ��������$������6R�ZKDW
V�\RXU�TXHVWLRQ�WR
� PH"
� ��������4������:RXOG�LW�VXUSULVH�\RX"
� ��������$������1R��,�UHDG�LW�
� ��������4������2ND\�
� ��������$������,�GLVDJUHH�ZLWK�WKH
� VWDWHPHQW��EXW�,�UHDG�LW���,�GRQ
W�NQRZ�ZKR
� 0V��(QPDQ�LV��EXW�VKH
V�QHYHU�ZRUNHG�ZLWK
�� PH�
�� ��������4������,Q�\RXU�FDSDFLW\�DV�D�&RXQW\
�� %RDUG�&RPPLVVLRQHU��DUH�\RX�UHSUHVHQWHG�E\
�� FRXQVHO"
�� ���������������06��7(11(//���,�REMHFW�WR�WKH
�� ��������IRUP�
�� ��������$������0\�XQGHUVWDQGLQJ��D
�� UHSUHVHQWDWLYH����LI�DQ\WKLQJ�FDPH�XS�ZLWK
�� WKH�FRPPLVVLRQ��LW�ZRXOG�EH�WKH�SURVHFXWLQJ
�� DWWRUQH\�
�� ��������4������$QG�VR��IRU�H[DPSOH��LI�DQ
�� LQGLYLGXDO�VXHG�3RSH�&RXQW\�&RPPLVVLRQHUV�
�� ZKR�ZRXOG�\RX�FRQWDFW"
�� ���������������06��7(11(//���,�REMHFW�WR�WKH
�� ��������IRUP�
�� ��������$������,�PHDQ�,�DP�LJQRULQJ�\RX�QRZ�

3DJH����
� ������������������)5('',(�+$55,6
� LV�WKDW�WKH�ZD\�LW�JRHV"
� ���������������,�ZRXOG�FDOO�0U��3KLOLSV�
� -HII�3KLOLSV�
� ��������4������$QG�LI�DQ\RQH�DOOHJHG�WKDW
� WKH�3RSH�&RXQW\�%RDUG�RI�&RPPLVVLRQHUV�GLG
� QRW�GR�WKHLU�MRE�FRUUHFWO\��ZKR��LI�DQ\RQH�
� ZRXOG�\RX�QRWLI\"
� ���������������06��7(11(//���,�DP�REMHFWLQJ
�� ��������DQG�,�DP�DVNLQJ�0V��+DUULV�QRW�WR
�� ��������GLYXOJH�DQ\�SULYLOHJHG
�� ��������FRPPXQLFDWLRQV�ZLWK�KHU�FRXQVHO�
�� ���������������05��)25'���,�GLG�QRW�DVN�IRU
�� ��������FRPPXQLFDWLRQV��,�VDLG�ZKR�LI�DQ\RQH
�� ��������ZRXOG�\RX�FRQWDFW"
�� ���������������06��7(11(//���,�DP�REMHFWLQJ
�� ��������WR�WKH�IRUP�DQG�,�DP�GLUHFWLQJ�0V�
�� ��������+DUULV�QRW�WR�GLYXOJH�DQ\�SULYLOHJHG
�� ��������FRPPXQLFDWLRQV�
�� ���������������05��)25'���$UH�\RX�KHU
�� ��������DWWRUQH\"
�� ��������$������7KH�ILUVW�SHUVRQ�,�ZRXOG�FDOO
�� ZRXOG�EH���
�� ���������������05��)25'���7R�EH�FOHDU��IRU
�� ��������WKH�UHFRUG��,
P�QRW�DVNLQJ�IRU�WKH

3DJH����
� ������������������)5('',(�+$55,6
� ��������FRQWHQWV�RI�DQ\�FRPPXQLFDWLRQV��,
P
� ��������PHUHO\�DVNLQJ�ZKR�VKH�ZRXOG�FRQWDFW�
� ���������������06��7(11(//���$QG�,�DP
� ��������REMHFWLQJ�WR�WKH�IRUP�DQG�MXVW
� ��������GLUHFWLQJ�0V��+DUULV���
� ��������$������/HW�PH�MXVW�VD\�ZKDW�,�ZRXOG
� GR�LI�VRPHWKLQJ�SRSSHG�XS�UHJDUGLQJ�WKH
� (OHFWLRQ�&RPPLVVLRQ�
�� ���������������7KDW
V�PH��,
P�QRW�VD\LQJ
�� LW
V�D�ODZ��LW
V�D�UXOH��LW
V�PH�DQG�,�KDYH
�� WR�OLYH�ZLWK�PH�
�� ���������������7KH�ILUVW�SHUVRQ�,�FDOO�LV
�� WKH�VWDWH�%RDUG��DQG�WKHQ�WKH\�WHOO�PH�,
P
�� QRW�\RXU�DWWRUQH\��FDOO�-HII�3KLOLSV�
�� ��������4������*RW�LW�
�� ��������$������7KDW
V�ZKDW�KDSSHQV�
�� ��������4������1RZ��,�GRQ
W�UHPHPEHU�ZKDW
�� WKH�QXPEHU�RI�WKLV�ZDV��FDQ�,�UHIHU�\RXU
�� DWWHQWLRQ�WR�WKH�EDOORW�GLVSRVLWLRQ�UHSRUW"
�� ��������$������<HV�
�� ��������4������$QG�SHUKDSV�VRPHRQH���
�� ���������������05��)25'���0U��&RXUW�5HSRUWHU
�� ��������FRXOG�\RX�UHPLQG�PH�ZKDW�WKH�([KLELW
�� ��������QXPEHU�RQ�WKDW�ZDV��,�GRQ
W�NQRZ�LI
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3DJH����
� ������������������)5('',(�+$55,6
� ��������\RX�UHPHPEHU�
� ���������������06��7(11(//���7KDW
V�([KLELW
� ����������
� ���������������05��)25'������ZRQGHUIXO�
� ��������WKDQN�\RX�
� ��������4������,�WKLQN�WKHUH�LV�D�OLWWOH
� FRQIXVLRQ�RQ�WKLV��0V��+DUULV�
� ���������������/HW
V�ORRN�DW�SDJH����MXVW
�� IRU�WKH�UHFRUG��WKDW�LV�%DWHV�QXPEHU
�� 'HIHQGDQW
V��������
�� ���������������/HW�PH�NQRZ�ZKHQ�\RX�DUH
�� WKHUH�
�� ��������$������,�DP�KHUH�
�� ��������4������1RZ��,�SRLQW�\RXU�DWWHQWLRQ
�� WR�OLQH���"
�� ��������$������2ND\�
�� ���������������06��7(11(//���,�DP�REMHFWLQJ
�� ��������WR�\RXU�SUHDPEOH�DERXW�WKHUH�ZDV
�� ��������VRPH�FRQIXVLRQ�RQ�WKLV�
�� ���������������05��)25'���6XUH�
�� ��������4������<RX�VHH�WKH�OLQH�WKDW�VD\V
�� WRWDO�QXPEHU�RI�DEVHQWHH�EDOORWV�UHMHFWHG"
�� ��������$������&RUUHFW��,�VHH�LW�
�� ��������4������$QG�ZKDW�LV�WKH�QXPEHU�QH[W

3DJH����
� ������������������)5('',(�+$55,6
� WR�WKDW"
� ��������$������)LYH�
� ��������4������1H[W�OLQH������WKDW�VWDWHV�
� DQG�FRUUHFW�PH�LI�,
P�ZURQJ���QXPEHU�RI
� DEVHQWHH�EDOORWV�UHMHFWHG��H[FOXGLQJ
� DEVHQWHH�SURYLVLRQDOV���
� ���������������'R�\RX�VHH�WKDW"
� ��������$������<HV��,�GR�
�� ��������4������:KDW
V�WKH�QXPEHU�QH[W�WR
�� WKDW�RQH"
�� ��������$������2QH�
�� ��������4������-XVW�XQGHU�WKDW�OLQH�WKHUH�LV
�� D�EROG��UHDVRQV�IRU�DEVHQWHH�EDOORWV
�� UHMHFWLRQ��QRQ�SURYLVLRQDOV�"�
�� ��������$������7KDW
V�FRUUHFW�
�� ��������4������$QG�OLQH�(��ZKDW�LV�WKH
�� QXPEHU�WKHUH"
�� ��������$������2QH�
�� ��������4������,V�LW�IDLU�WR�VD\�WKDW�WKDW
�� RQH�UHIHUV�WR�OLQH����H[FOXGLQJ�DEVHQWHH
�� SURYLVLRQDOV��GR�\RX�VHH�WKDW"
�� ��������$������,�GR��\HV�
�� ���������������06��7(11(//���,�REMHFW�WR�WKH
�� ��������IRUP�

3DJH����
� ������������������)5('',(�+$55,6
� ��������$������$QG�DQ\�FRQIXVLRQ�RQ�P\�SDUW
� LV�EHFDXVH�WKHUH�LV�QR�SODFH�WR�SXW�D�UHDVRQ
� ZK\�ILYH�ZHUH�UHMHFWHG�
� ���������������7KH�RQO\�SODFH�WR�ILOO�WKDW
� LV�WKDW����LV�QRQ�SURYLVLRQDO��DQG�WKDW
V
� WKH�RQH�
� ��������4������5LJKW��ZRXOG�LW�EH�D
� UHDVRQDEOH�LQWHUSUHWDWLRQ�RI�WKLV�WKDW
�� QRQ�SURYLVLRQDOV�DSSOLHV�WR�OLQH����WKDW
�� VD\V�VSHFLILFDOO\�H[FOXGLQJ�DEVHQWHH
�� SURYLVLRQDOV"
�� ���������������06��7(11(//���,�REMHFW�WR�WKH
�� ��������IRUP�
�� ��������$������7KDW�LV�FRUUHFW�
�� ��������4������,Q�RWKHU�ZRUGV��LV�LW�IDLU
�� WKDW�DFWXDOO\�OLQH����LV�VXSSRVHG�WR�PDWFK
�� WKH�UHDVRQV�IRU�DEVHQWHH�EDOORWV�UHMHFWLRQ
�� OLQH�("
�� ���������������06��7(11(//���,�REMHFW�WR�WKH
�� ��������IRUP�
�� ��������$������7KDW
V�ULJKW�
�� ���������������05��)25'���,�KDYH�QRWKLQJ
�� ��������IXUWKHU�
�� ���������������7+(�9,'(2*5$3+(5���7KLV

3DJH����
� ������������������)5('',(�+$55,6
� ��������FRQFOXGHV�WKH�GHSRVLWLRQ�RI�)UHGGLH
� ��������+DUULV�
� ���������������:H�DUH�RII�WKH�UHFRUG�DW
� ��������������
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3DJH����
�
��������&�(�5�7�,�)�,�&�$�7�(

�
���������������,��WKH�XQGHUVLJQHG��D

� ��������&HUWLILHG�6KRUWKDQG�5HSRUWHU�RI�WKH
��������6WDWH�RI�1HZ�<RUN��GR�KHUHE\

� ��������FHUWLI\�
���������������7KDW�WKH�IRUHJRLQJ

� ��������SURFHHGLQJV�ZHUH�WDNHQ�EHIRUH�PH�DW
��������WKH�WLPH�DQG�SODFH�KHUHLQ�VHW�IRUWK�

� ��������WKDW�DQ\�ZLWQHVVHV�LQ�WKH�IRUHJRLQJ
��������SURFHHGLQJV��SULRU�WR�WHVWLI\LQJ�

� ��������ZHUH�GXO\�VZRUQ��WKDW�D�UHFRUG�RI
��������WKH�SURFHHGLQJV�ZDV�PDGH�E\�PH�XVLQJ

� ��������PDFKLQH�VKRUWKDQG�ZKLFK�ZDV
��������WKHUHDIWHU�WUDQVFULEHG�XQGHU�P\

� ��������GLUHFWLRQ�
���������������7KDW�WKH�IRUHJRLQJ�WUDQVFULSW

�� ��������LV�D�WUXH�UHFRUG�RI�WKH�WHVWLPRQ\
��������JLYHQ�

�� ���������������)XUWKHU��WKDW�LI�WKH
��������IRUHJRLQJ�SHUWDLQV�WR�WKH�RULJLQDO

�� ��������WUDQVFULSW�RI�D�GHSRVLWLRQ�LQ�D
��������IHGHUDO�FDVH�EHIRUH�FRPSOHWLRQ�RI

�� ��������WKH�SURFHHGLQJV��UHYLHZ�RI�WKH
��������WUDQVFULSW�>�@�ZDV�>[�@�ZDV�QRW

�� ��������UHTXHVWHG�
�� ���������������,�IXUWKHU�FHUWLI\�,�DP

��������QHLWKHU�ILQDQFLDOO\�LQWHUHVWHG�LQ
�� ��������WKH�DFWLRQ�QRU�D�UHODWLYH�RU

��������HPSOR\HH�RI�DQ\�DWWRUQH\�RU�SDUW\�WR
�� ��������WKLV�DFWLRQ�

���������������,1�:,71(66�:+(5(2)��,�KDYH
�� ��������WKLV�GDWH�VXEVFULEHG�P\�QDPH�
�� ���������������'DWHG����������
��
��
�� ������������������6LJQDWXUH�!

���������������6WHSKHQ�-��0RRUH
�� ���������������535��&55
��
��
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� ������������������)5('',(�+$55,6
� �������'(&/$5$7,21�81'(5�3(1$/7<�2)�3(5-85<
� ���������������&DVH�1DPH��/($*8(�2)�:20(1
� ��������927(56�Y��7+856721
� ���������������'DWH�RI�'HSRVLWLRQ��'HFHPEHU
� �����������������
�
� ���������������,��)5('',(�+$55,6��KHUHE\
� ��������FHUWLI\�XQGHU�SHQDOW\�RI�SHUMXU\
�� ��������XQGHU�WKH�ODZV�RI�WKH�6WDWH�RI�1HZ
�� ��������<RUN�WKDW�WKH�IRUHJRLQJ�LV�WUXH�DQG
�� ��������FRUUHFW�
�� ���������������([HFXWHG�WKLV�BBBBBB�GD\�RI
�� ���������������BBBBBBBBBBBBBBBBBB��������DW
�� ����������������BBBBBBBBBBBBBBBBBBBB�
��
��
�� ��������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��
�� ���������������)5('',(�+$55,6
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� ���������������'(326,7,21�(55$7$�6+((7
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� ��������927(56�Y��7+856721�
� ���������������1DPH�RI�:LWQHVV��)5('',(
� ��������+$55,6
� ���������������'DWH�RI�'HSRVLWLRQ��'HFHPEHU
� �����������������
� ���������������5HDVRQ�&RGHV������7R�FODULI\
�� ��������WKH�UHFRUG�
�� ������������������7R�FRQIRUP�WR�WKH�IDFWV�
�� ������������������7R�FRUUHFW�WUDQVFULSWLRQ
�� ��������HUURUV�
�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB

)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB
�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB

)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB
�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB

)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB
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�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB

)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB
�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB

)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB
�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ

)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB
�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB

)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB
�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB

)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB
�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB

)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB
�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB

)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB
�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB

)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB

3DJH����
� ������������������)5('',(�+$55,6
� ���������������'(326,7,21�(55$7$�6+((7
� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB
)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB

� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB
)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB

� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB
)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB

� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB
)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB

� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB
)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB

� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB
)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB

� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB
)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB

�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB
)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB

�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB
)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB

�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB
)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB

�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB
)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB

�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB
)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB

�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB
)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB

�� 3DJH�BBBBB�/LQH�BBBBBB�5HDVRQ�BBBBBB
)URP�BBBBBBBBBBBBBBBBBBBBBBB�WR�BBBBBBBBBBBBBBBBB

�� ���������������BBBBBBBBB�6XEMHFW�WR�WKH
�� ��������DERYH�FKDQJHV��,�FHUWLI\�WKDW�WKH
�� ��������WUDQVFULSW�LV�WUXH�DQG�FRUUHFW
�� ���������������BBBBBBBBBB�1R�FKDQJHV�KDYH
�� ��������EHHQ�PDGH��,�FHUWLI\�WKDW�WKH
�� ��������WUDQVFULSW��LV�WUXH�DQG�FRUUHFW�
��
�� ��������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� ���������������)5('',(�+$55,6

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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Federal Rules of Civil Procedure

Rule 30

(e) Review By the Witness; Changes.

(1) Review; Statement of Changes. On request by the 

deponent or a party before the deposition is 

completed, the deponent must be allowed 30 days 

after being notified by the officer that the 

transcript or recording is available in which:

(A) to review the transcript or recording; and

(B) if there are changes in form or substance, to 

sign a statement listing the changes and the 

reasons for making them.

(2) Changes Indicated in the Officer's Certificate. 

The officer must note in the certificate prescribed 

by Rule 30(f)(1) whether a review was requested 

and, if so, must attach any changes the deponent 

makes during the 30-day period.

DISCLAIMER:  THE FOREGOING FEDERAL PROCEDURE RULES 

ARE PROVIDED FOR INFORMATIONAL PURPOSES ONLY.  

THE ABOVE RULES ARE CURRENT AS OF APRIL 1, 

2019.  PLEASE REFER TO THE APPLICABLE FEDERAL RULES 

OF CIVIL PROCEDURE FOR UP-TO-DATE INFORMATION.   
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9(5,7(;7�/(*$/�62/87,216�
&203$1<�&(57,),&$7(�$1'�',6&/2685(�67$7(0(17�

�
9HULWH[W�/HJDO�6ROXWLRQV�UHSUHVHQWV�WKDW�WKH�
IRUHJRLQJ�WUDQVFULSW�LV�D�WUXH��FRUUHFW�DQG�FRPSOHWH�
WUDQVFULSW�RI�WKH�FROORTXLHV��TXHVWLRQV�DQG�DQVZHUV�
DV�VXEPLWWHG�E\�WKH�FRXUW�UHSRUWHU��9HULWH[W�/HJDO�
6ROXWLRQV�IXUWKHU�UHSUHVHQWV�WKDW�WKH�DWWDFKHG�
H[KLELWV��LI�DQ\��DUH�WUXH��FRUUHFW�DQG�FRPSOHWH�
GRFXPHQWV�DV�VXEPLWWHG�E\�WKH�FRXUW�UHSRUWHU�DQG�RU��
DWWRUQH\V�LQ�UHODWLRQ�WR�WKLV�GHSRVLWLRQ�DQG�WKDW�
WKH�GRFXPHQWV�ZHUH�SURFHVVHG�LQ�DFFRUGDQFH�ZLWK�
RXU�OLWLJDWLRQ�VXSSRUW�DQG�SURGXFWLRQ�VWDQGDUGV��
�
9HULWH[W�/HJDO�6ROXWLRQV�LV�FRPPLWWHG�WR�PDLQWDLQLQJ�
WKH�FRQILGHQWLDOLW\�RI�FOLHQW�DQG�ZLWQHVV�LQIRUPDWLRQ��
LQ�DFFRUGDQFH�ZLWK�WKH�UHJXODWLRQV�SURPXOJDWHG�XQGHU�
WKH�+HDOWK�,QVXUDQFH�3RUWDELOLW\�DQG�$FFRXQWDELOLW\�
$FW��+,3$$���DV�DPHQGHG�ZLWK�UHVSHFW�WR�SURWHFWHG�
KHDOWK�LQIRUPDWLRQ�DQG�WKH�*UDPP�/HDFK�%OLOH\�$FW��DV�
DPHQGHG��ZLWK�UHVSHFW�WR�3HUVRQDOO\�,GHQWLILDEOH�
,QIRUPDWLRQ��3,,���3K\VLFDO�WUDQVFULSWV�DQG�H[KLELWV�
DUH�PDQDJHG�XQGHU�VWULFW�IDFLOLW\�DQG�SHUVRQQHO�DFFHVV�
FRQWUROV��(OHFWURQLF�ILOHV�RI�GRFXPHQWV�DUH�VWRUHG�
LQ�HQFU\SWHG�IRUP�DQG�DUH�WUDQVPLWWHG�LQ�DQ�HQFU\SWHG�
IDVKLRQ�WR�DXWKHQWLFDWHG�SDUWLHV�ZKR�DUH�SHUPLWWHG�WR�
DFFHVV�WKH�PDWHULDO��2XU�GDWD�LV�KRVWHG�LQ�D�7LHU���
66$(����FHUWLILHG�IDFLOLW\��
�
9HULWH[W�/HJDO�6ROXWLRQV�FRPSOLHV�ZLWK�DOO�IHGHUDO�DQG��
6WDWH�UHJXODWLRQV�ZLWK�UHVSHFW�WR�WKH�SURYLVLRQ�RI�
FRXUW�UHSRUWLQJ�VHUYLFHV��DQG�PDLQWDLQV�LWV�QHXWUDOLW\�
DQG�LQGHSHQGHQFH�UHJDUGOHVV�RI�UHODWLRQVKLS�RU�WKH�
ILQDQFLDO�RXWFRPH�RI�DQ\�OLWLJDWLRQ��9HULWH[W�UHTXLUHV�
DGKHUHQFH�WR�WKH�IRUHJRLQJ�SURIHVVLRQDO�DQG�HWKLFDO�
VWDQGDUGV�IURP�DOO�RI�LWV�VXEFRQWUDFWRUV�LQ�WKHLU�
LQGHSHQGHQW�FRQWUDFWRU�DJUHHPHQWV��
�
,QTXLULHV�DERXW�9HULWH[W�/HJDO�6ROXWLRQV
�
FRQILGHQWLDOLW\�DQG�VHFXULW\�SROLFLHV�DQG�SUDFWLFHV�
VKRXOG�EH�GLUHFWHG�WR�9HULWH[W
V�&OLHQW�6HUYLFHV��
$VVRFLDWHV�LQGLFDWHG�RQ�WKH�FRYHU�RI�WKLV�GRFXPHQW�RU�
DW�ZZZ�YHULWH[W�FRP��
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� ������,1�7+(�81,7('�67$7(6�',675,&7�&2857

� �����)25�7+(�:(67(51�',675,&7�2)�$5.$16$6

� �������������)$<(77(9,//(�',9,6,21

�

�

�����������������������������������������������;

�

� ���&,9,/�$&7,21�12���������FY�������3.+

�

� ���/($*8(�2)�:20(1�927(56�2)�$5.$16$6��HW

�� ���DO��

�� �����������3ODLQWLIIV�

�� ���Y�

��

�� ���-2+1�7+856721��,1�+,6�2)),&,$/�&$3$&,7<

�� ���$6�7+(�6(&5(7$5<�2)�67$7(�2)�$5.$16$6��HW

�� ���DO��

�� �����������'HIHQGDQWV�

�� �������������������������������������������������;

��

�� ������9,'(27$3('�5(027(�9,'(2&21)(5(1&(

�� �����������'(326,7,21�7(67,021<�2)�

�� ���������������5(1((�2(/6&+/$(*(5

�� ����������������'HFHPEHU��������

3DJH��

9HULWH[W�/HJDO�6ROXWLRQV
������������ ZZZ�YHULWH[W�FRP ������������
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3DJH��

� ����$�3�3�(�$�5�$�1�&�(�6
�
� ���)25�7+(�3/$,17,))6�
�
� ���5DFKHO�0��7HQQHOO��(VT�
� ���6KDQQRQ�(GG\��(VT���YLD�=RRP�
� ���&ODUD�&RUUHD��(VT���YLD�=RRP�
� ���'(%(92,6(�	�3/,03721
� �������7KLUG�$YHQXH
�� ���1HZ�<RUN��1HZ�<RUN�������
�� ���UPWHQQHOO#GHEHYRLVH�FRP
��
��
�� ���)25�7+(�'()(1'$176��YLD�UHPRWH
�� ���YLGHRFRQIHUHQFH��
��
�� ���%URRNV�:KLWH��(VT�
�� ���$5.$16$6�$77251(<�*(1(5$/
6�2)),&(
�� �������&HQWHU�6WUHHW
�� ���/LWWOH�5RFN��$UNDQVDV�������
�� ���EURRNV�ZKLWH#DUNDQVDVDJ�JRY
��
��

3DJH��
� ���)25�7+(�'(321(17�
�
� ���%ULDQ�/HVWHU��(VT�
� ���:$6+,1*721�&2817<�$77251(<
� �������1RUWK�&ROOHJH�$YHQXH��)LIWK�)ORRU
� ���)D\HWWHYLOOH��$UNDQVDV�������
� ���EOHVWHU#ZDVKLQJWRQFRXQW\DU�JRY
�
�
�� ���$/62�35(6(17�
��
�� ���-RKQ�6LPV��YLGHRJUDSKHU
��
��
��
��
��
��
��
��
��
��
��

3DJH��

� �������������������,�1�'�(�;
�
� ���(;$0,1$7,21�%<������������������3$*(�12�
� ���0V��7HQQHOO������������������������������
� ���0U��/HVWHU�������������������������������
� ���5((;$0,1$7,21�%<�
� ���0U��7HQQHOO������������������������������
�
�
��
��
��
�� ����������������(�;�+�,�%�,�7�6
��
�� ���)25�7+(�3/$,17,))6�
�� ���([������6XESRHQD�DQG�1RWLFH�RI�����������
�� �����������'HSRVLWLRQ
�� ���([������&RXQW\�%RDUG�RI�(OHFWLRQ���������
�� �����������&RPPLVVLRQHUV�3URFHGXUH
�� �����������0DQXDO������
�� ���([������7UDLQLQJ�������������������������
�� ���([������3ROO�:RUNHU�7UDLQLQJ�������������
�� ���([������$EVHQWHH�%DOORW�$SSOLFDWLRQ������

3DJH��
� ���([������1RYHPEHU������*HQHUDO������������
� �����������$EVHQWHH�%DOORWV
� �����������3URYLVLRQDO
� ���([������)2,$�5HVSRQVH��������������������
� ���([������/HWWHU��'HFHPEHU�����������������
� ���([������1RWLFH��1RYHPEHU�����������������
� ���([������%DOORW�'LVSRVLWLRQ�5HSRUW��������
� ���([������/HWWHU��'HFHPEHU�����������������
�
��
��
��
��
��
��
��
��
��
��
��
��
��
��

���3DJHV�������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������

Case 5:20-cv-05174-PKH   Document 112-6     Filed 01/24/23   Page 3 of 47 PageID #: 3262

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



3DJH��

� ������������,��/DQH�&��%XWOHU��D�&RXUW
� ���5HSRUWHU�DQG�1RWDU\�3XEOLF��6WDWH�RI
� ���$ODEDPD�DW�/DUJH��DFWLQJ�DV�1RWDU\�
� ���FHUWLI\�WKDW�RQ�WKLV�GDWH��SXUVXDQW�WR
� ���WKH�)HGHUDO�5XOHV�RI�&LYLO�3URFHGXUH�
� ���WKHUH�FDPH�EHIRUH�PH�YLD�UHPRWH
� ���YLGHRFRQIHUHQFH�IURP�)D\HWWHYLOOH�
� ���$UNDQVDV��FRPPHQFLQJ�DW�DSSUR[LPDWHO\
� ��������D�P��&HQWUDO��RQ�WKH��WK�GD\�RI
�� ���'HFHPEHU��������5(1((�2(/6&+/$(*(5�
�� ���ZLWQHVV�LQ�WKH�DERYH�FDXVH��IRU�RUDO
�� ���H[DPLQDWLRQ��ZKHUHXSRQ�WKH�IROORZLQJ
�� ���SURFHHGLQJV�ZHUH�KDG�
��
�� �����������7+(�9,'(2*5$3+(5���:H�DUH�RQ�WKH
�� ���DXGLR�DQG�YLGHR�UHFRUG���7RGD\
V�GDWH�LV
�� ���6HSWHPEHU��WK���������7KH�WLPH�LV
�� ���DSSUR[LPDWHO\������D�P���7KLV�LV�WKH
�� ���YLGHRWDSHG�GHSRVLWLRQ�RI�5HQHH
�� ���2HOVFKODHJHU���7KLV�LV�WKH�FDVH�RI�/HDJXH
�� ���RI�:RPHQ�9RWHUV�RI�$UNDQVDV��HW�DO��Y�
�� ���7KXUVWRQ���0\�QDPH�LV�-RKQ�6LPV���,
P�WKH
�� ���YLGHRJUDSKHU�RXW�RI�/LWWOH�5RFN�

3DJH��

� ���$UNDQVDV�
� �����������:RXOG�FRXQVHO�SOHDVH�PDNH�D
� ���UHFRUG�RI�\RXU�DSSHDUDQFH�
� �����������06��7(11(//���0\�QDPH�LV�5DFKHO
� ���7HQQHOO���,
P�ZLWK�'HEHYRLVH�	�3OLPSWRQ�
� �����������05��/(67(5���,
P�%ULDQ�/HVWHU�
� ���WKH�FRXQW\�DWWRUQH\�IRU�:DVKLQJWRQ
� ���&RXQW\��$UNDQVDV�
� �����������05��:+,7(���,
P�%URRNV�:KLWH
�� ���ZLWK�WKH�$UNDQVDV�$WWRUQH\�*HQHUDO
V
�� ���2IILFH��DQG�,�UHSUHVHQW�WKH�GHIHQGDQWV�LQ
�� ���WKLV�PDWWHU�
�� �����������06��7(11(//���$QG�,�DP�MRLQHG�E\
�� ���P\�FROOHDJXH�6KDQQRQ�(GG\��ZKR�LV�DOVR
�� ���IURP�'HEHYRLVH�	�3OLPSWRQ�
�� �����������05��(''<���$QG�ZH�DOVR�KDYH
�� ���&ODUD�&RUUHD��ZKR�LV�DOVR�IURP�'HEHYRLVH
�� ���	�3OLPSWRQ�
�� �����������05��:+,7(���$QG�,�ZDQW�WKH
�� ���UHFRUG�WR�UHIOHFW�WKDW�0U��/HVWHU
�� ���UHSUHVHQWV�WKH�GHSRQHQW�
�� �����������7+(�9,'(2*5$3+(5���0DGDP�&RXUW
�� ���5HSRUWHU��ZRXOG�\RX�SOHDVH�VZHDU�LQ�WKH

3DJH��
� ���ZLWQHVV�
�
� ��������������5(1((�2(/6&+/$(*(5�
� ���������KDYLQJ�ILUVW�EHHQ�GXO\�VZRUQ�
� ����ZDV�H[DPLQHG�DQG�WHVWLILHG�DV�IROORZV�
�
� ���(;$0,1$7,21�%<�06��7(11(//�
� ������4����2ND\���$OO�ULJKW���:HOO��WKDQN
� ���\RX�DJDLQ�IRU�MRLQLQJ�XV�WRGD\���0\�QDPH
�� ���LV�5DFKHO��OLNH�,�VDLG�RQ����IRU�WKH
�� ���UHFRUG���,
P�ZLWK�'HEHYRLVH�	�3OLPSWRQ�
�� ���$QG�WRGD\��ZH����ZH�UHSUHVHQW�WKH�/HDJXH
�� ���RI�:RPHQ�9RWHUV���$QG�WRGD\��ZH
UH�MXVW
�� ���KHUH�WR�OHDUQ�DERXW�ZKDW�KDSSHQV�LQ
�� ���:DVKLQJWRQ�&RXQW\�LQ�UHJDUGV�WR�DEVHQWHH
�� ���EDOORWV��WKH�FDQYDVVLQJ�SURFHVV���$QG�VR
�� ���LQ�SDUWLFXODU��LQ�WKLV�FDVH��ZH�DUH
�� ���FKDOOHQJLQJ�WKH�DEVHQWHH�EDOORW
�� ���FDQYDVVLQJ�SURFHVV�ZLWK�UHVSHFW�WR�ODFN
�� ���RI�QRWLFH�DQG�RSSRUWXQLW\�WR�FXUH�IRU
�� ���VLJQDWXUH��GDWH��DQG�DGGUHVV�LVVXHV�LQ
�� ���WKH�VWDWH�RI�$UNDQVDV�
�� �����������05��:+,7(���/HW�PH�PDNH�DQ

3DJH��

� ���REMHFWLRQ�IRU�WKH�UHFRUG���,�REMHFW�WR
� ���DQ\�FKDUDFWHUL]DWLRQ�RI����LW
V�QRW�D
� ���TXHVWLRQ�DQG�,�WKLQN�LW
V�LQDSSURSULDWH�
� ���VR����DQG�WKLV�LV�%URRNV�:KLWH���7KDQN
� ���\RX�
� ������4����2ND\���6R�WR�EHJLQ��FDQ�\RX
� ���SOHDVH�VWDWH�DQG�VSHOO�\RXU�IXOO�QDPH�IRU
� ���WKH�UHFRUG�
� ������$����2ND\���0\�QDPH�LV�5HQHH�
�� ���5�(�1�(�(��DQG�WKH�ODVW�QDPH�LV
�� ���2HOVFKODHJHU��DQG�WKDW
V�VSHOOHG
�� ���2�(�/�6�&�+�/�$�(�*�(�5��2HOVFKODHJHU�
�� ������4����*UHDW���2ND\���7KDQN�\RX���,
�� ���ZDQW�WR�EH�FOHDU�EHIRUH�ZH�JHW�VWDUWHG
�� ���WKDW�\RX�DUH�QRW�D�SDUW\�WR�WKLV�FDVH�DQG
�� ���WKH�SXUSRVH�RI�RXU�GHSRVLWLRQ��OLNH�,
�� ���VDLG��LV�WR�MXVW�UHDOO\�OHDUQ�DERXW�ZKDW
�� ���KDSSHQV�LQ�:DVKLQJWRQ�&RXQW\
V�DEVHQWHH
�� ���YRWLQJ�SURFHVV��FDQYDVVLQJ��HW�FHWHUD�
�� ���DQG�WR�MXVW�JLYH�XV�D�EHWWHU�VHQVH�RI
�� ���ZKDW�JRHV�RQ�KHUH���2ND\"
�� �����������6R��KDYH�\RX�HYHU�EHHQ�GHSRVHG
�� ���EHIRUH"

���3DJHV�������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� ������$����1R�
� ������4����2ND\���6R�ZH
OO�VWDUW�ZLWK�D
� ���TXLFN�RYHUYLHZ��VLQFH�\RX�KDYHQ
W�EHHQ
� ���GHSRVHG�EHIRUH��RI�D�IHZ�LPSRUWDQW�SRLQWV
� ���MXVW�WR�NHHS�LQ�PLQG�DV�WRGD\�SURJUHVVHV�
� �����������:H�FDQ�WDNH�D�EUHDN�ZKHQHYHU�\RX
� ���ZDQW���,�MXVW�DVN�WKDW�\RX�GRQ
W�DVN�IRU
� ���D�EUHDN�LQ�EHWZHHQ�TXHVWLRQV�RU�DQVZHUV�
� ���6R�RQFH�D�TXHVWLRQ�RU�DQVZHU�LV�ILQLVKHG�
�� ���\RX�FDQ�DVN�IRU�D�EUHDN���$QG�,
OO�PDNH
�� ���VXUH�WKDW�,�OHW�\RX�ILQLVK�\RXU�DQVZHU
�� ���EHIRUH�,�DVN�DQRWKHU�TXHVWLRQ���$QG�,
�� ���ZRXOG�MXVW�DVN�WKDW�\RX�DOVR�OLVWHQ�WR�P\
�� ���TXHVWLRQ�EHIRUH�\RX�DQVZHU��DQG�WKDW�ZLOO
�� ���PDNH�VXUH�WKDW�RXU�UHFRUG�LV�FOHDU�
�� ������$����2ND\�
�� ������4����7R�WKDW�SRLQW��\RX
OO�QRWLFH�ZH
�� ���KDYH�D�FRXUW�UHSRUWHU�YLD�=RRP��DQG�VKH
�� ���LV�JRLQJ�WR�EH�ZULWLQJ�GRZQ�HYHU\WKLQJ
�� ���WKDW
V�VDLG�LQ�WKH�URRP�WRGD\��DQG�WKDW
V
�� ���IRU�UHFRUGNHHSLQJ�SXUSRVHV���$QG�LW
V
�� ���LPSRUWDQW�WR�YHUEDOL]H�\RXU�\HV�RU�QRV
�� ���LQVWHDG�RI�VKDNLQJ�\RXU�KHDG���<RX�FDQ

3DJH���
� ���VKDNH�\RXU�KHDG�DQG�VD\��\HV����<RX�NQRZ
� ���ZKDW�,�PHDQ"��%XW�ZH�QHHG�ZRUGV�WR�FRPH
� ���RXW�RI�\RXU�PRXWK���2ND\"
� �����������6R����DQG�MXVW�WR�UHPLQG�\RX
� ���WKDW�\RXU�WHVWLPRQ\�WRGD\�LV�EHLQJ�JLYHQ
� ���XQGHU�RDWK�DQG�WKDW�LW�FDQ�EH�VKRZQ�WR�D
� ���MXGJH�RU�D�MXU\�LQ�WKH�IXWXUH�LQ
� ���FRQQHFWLRQ�ZLWK�DOO�OLWLJDWLRQ�
� ������$����2ND\�
�� ������4����2ND\���6R�WKDW�PDNHV�DOO�VHQVH
�� ���WR�\RX"
�� ������$����<HV�
�� ������4����2ND\���3HUIHFW���$OO�ULJKW���6R�
�� ���GR�\RX�UHFDOO�HYHU�UHFHLYLQJ�D�VXESRHQD
�� ���WR�WHVWLI\�LQ�WKLV�FDVH"
�� ������$����,Q�WKLV�FDVH"��<HV�
�� ������4����2ND\���*UHDW���6R�,�ZLOO�MXVW
�� ���SXOO���
�� �����������06��7(11(//���0DGDP�&RXUW
�� ���5HSRUWHU��IRU�WKH�UHFRUG��ZH�KDYH�WKH
�� ���GHSRVLWLRQ�QRWLFH��D�VXESRHQD��VR�,�ZLOO
�� ���KDQG�RQH�FRS\�WR�WKH�ZLWQHVV�DQG�RQH�FRS\
�� ���WR�WKH�6WDWH��DQG�,�ZLOO�NHHS�RQH�FRS\

3DJH���
� ���IRU�\RX��0DGDP�&RXUW�5HSRUWHU�
� ������4����6R�WKLV�LV����GR�\RX�UHFRJQL]H
� ���WKLV�GRFXPHQW"
� ����3ODLQWLII
V�([KLELW���ZDV�PDUNHG�IRU
� ���LGHQWLILFDWLRQ�DQG�LV�DWWDFKHG��
� ������$����<HV�
� ������4����6R�,�ZLOO�UHSUHVHQW�WR�\RX�WKDW
� ���WKLV�LV�D�WUXH�DQG�DFFXUDWH�FRS\�RI�WKH
� ���VXESRHQD�WKDW�\RX�ZHUH�VHUYHG�RQ�2FWREHU
�� �����WK���������6R�WKLV�LV�WKH�VXESRHQD�WKDW
�� ���\RX�UHFHLYHG��FRUUHFW"
�� ������$����<HV�
�� ������4����$QG�ZKHQ�GLG�\RX�ILUVW�VHH�LW"
�� ����������:LWQHVV�UHYLHZV�GRFXPHQW��
�� ������$����7KHUH�ZDV�D�FRS\�RI�LW�WKDW�ZDV
�� ���VHUYHG�DW�WKH�FRXUWKRXVH���,�GRQ
W�NQRZ
�� ���WKH�GDWH�
�� ������4����2ND\�
�� ������$����$QG�RXU����RQH�RI�RXU�VWDII
�� ���PHPEHUV�UHFHLYHG�LW�RQ�P\�EHKDOI�
�� ������4����2ND\�
�� ������$����%XW�,�GRQ
W�UHPHPEHU�WKH�GDWH�
�� ������4����'R�\RX�UHPHPEHU�ZKDW�VWDII

3DJH���
� ���PHPEHU�LW�ZDV"
� ������$����6LQFH�,�ZDVQ
W�DW�WKH
� ���FRXUWKRXVH��,
P�QRW�VXUH���,�WKLQN�PD\EH
� ���RXU�GLUHFWRU��-HQQLIHU�3ULFH��UHFHLYHG
� ���LW��EXW�VRPHRQH�PD\�KDYH�UHFHLYHG�LW
� ���EHIRUH�KHU�
� ������4����2ND\���$QG�GLG�\RX���
� ������$����$QG�MXVW�JLYHQ�LW�WR�KHU�
� ������4����$QG�ZKHQ�GLG�\RX�ILUVW�UHYLHZ
�� ���LW"��'R�\RX�UHPHPEHU"
�� ������$����1R��,�GRQ
W���6KH�VHQW�PH�DQ
�� ���H�PDLO�FRS\�RI�LW�
�� ������4����2ND\���2WKHU�WKDQ�\RXU�DWWRUQH\
�� ���KHUH��GLG�\RX�GLVFXVV�WKLV�FDVH�ZLWK
�� ���DQ\RQH�HOVH"
�� ������$����1R�
�� ������4����2ND\���$OO�ULJKW���7KDQN�\RX�
�� ���$QG�,
OO�WDNH�WKLV�
�� ������$����2ND\�
�� �����������06��7(11(//���&DQ�,�KDYH�WKH
�� ���FRS\��SOHDVH"
�� �����������05��:+,7(���<RX
UH�QRW�JRLQJ�WR
�� ���OHW�PH�NHHS�P\�FRSLHV"

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� �����������06��7(11(//���:H�FDQ�H�PDLO�\RX
� ���FRSLHV�ODWHU�
� �����������05��:+,7(���,�ZDV�LQ�RQH�RI
� ���WKHVH�)ULGD\��DQG�WKH\�OHW�PH�NHHS�WKH
� ���FRSLHV���,Q�P\����\HDUV��,
YH�QHYHU�EHHQ
� ���LQ�D�GHSRVLWLRQ�ZKHUH�WKH\�DVNHG�IRU�P\
� ���FRSLHV�EDFN�
� �����������06��7(11(//���2ND\���7KDW
V
� ���RND\���,
OO�OHW�\RX�NHHS�WKH�FRSLHV�
�� ���WKHQ�
�� �����������05��:+,7(���:K\�ZRXOG�\RX�QRW"
�� �����������06��7(11(//���,�FDQ�H�PDLO�\RX�
�� ���EXW�LI�\RX�ZDQW�WR�NHHS�D�KDUG�FRS\�
�� ���WKDW
V�ILQH�
�� �����������05��:+,7(���,V�WKHUH�D�UHDVRQ
�� ���ZK\�\RX�GRQ
W�ZDQW�PH�WR�NHHS�LW"
�� �����������06��7(11(//���1R�UHDVRQ��QR�
�� �����������05��:+,7(���7KHQ��ZK\�GLG�\RX
�� ���DVN�IRU�LW�EDFN"
�� �����������06��7(11(//���%HFDXVH�,�ZRXOG
�� ���MXVW�OLNH�DOO�WKH�SDSHUV�EDFN���%XW�LI
�� ���\RX�ZDQW�WR�NHHS�\RXUV��WKDW
V�ILQH�
�� �����������05��:+,7(���2ND\�

3DJH���

� �����������06��7(11(//���$OO�ULJKW�
� ������4�����%\�0V��7HQQHOO��6R�D�OLWWOH�ELW
� ���RI�EDFNJURXQG���'R�\RX�OLYH�LQ�:DVKLQJWRQ
� ���&RXQW\"
� ������$����,�GR�
� ������4����$OO�ULJKW���$QG�DUH�\RX�D
� ���UHJLVWHUHG�YRWHU�LQ�:DVKLQJWRQ�&RXQW\"
� ������$����,�DP�
� ������4����2ND\���$QG�KDYH�\RX�OLYHG
�� ���DQ\ZKHUH�HOVH�EHVLGHV�:DVKLQJWRQ�&RXQW\"
�� ������$����,Q�$UNDQVDV��GR�\RX�PHDQ"
�� ������4����-XVW�LQ�\RXU�OLIH�LQ�JHQHUDO�
�� ������$����,Q�P\�OLIH"
�� ������4����8K�KXK�
�� ������$����<HV�
�� ������4����2ND\���$QG�ZKHUH�H[DFWO\�KDYH
�� ���\RX�OLYHG"
�� ������$����,
YH�OLYHG�LQ�6W��/RXLV���,
YH
�� ���OLYHG�LQ�&KLFDJR���,
YH�OLYHG�LQ����,
�� ���JXHVV�LW�ZRXOG�EH�RXWVLGH�RI�&KLFDJR��LQ
�� ���2DN�3DUN���,
YH�OLYHG�LQ�%HQWRQ�&RXQW\�
�� ���,
YH�OLYHG�LQ�'DOODV���$QG�,
YH�OLYHG�LQ
�� ���&HGDU�5DSLGV��,RZD�

3DJH���

� ������4����2ND\�
� ������$����$QG�WKRVH�DUHQ
W�LQ�DQ\
� ���SDUWLFXODU�RUGHU�
� ������4����2ND\���6R�FXUUHQWO\��\RX�DUH�WKH
� ���FKDLU�RI�WKH�:DVKLQJWRQ�&RXQW\�%RDUG�RI
� ���(OHFWLRQ�&RPPLVVLRQHUV��ULJKW"
� ������$����,�DP�
� ������4����2ND\���$QG�KDYH�\RX�DOZD\V
� ���VHUYHG�DV�WKH�FKDLU���
�� ������$����1R�
�� ������4�������RI�WKH�&RPPLVVLRQ"��1R"
�� ���2ND\���6R��KRZ�ORQJ�KDYH�\RX�EHHQ�WKH
�� ���FKDLU"
�� ������$����7KUHH�\HDUV�PD\EH�
�� ������4����7KUHH�\HDUV"��:KDW�\HDU�GLG�\RX
�� ���VWDUW"
�� ������$����,�FDQ
W�JLYH�\RX�D�VSHFLILF�
�� ��������PD\EH��EXW�,�GRQ
W����,�FDQ
W�
�� ���7KDW
V�QRW�VLJQLILFDQW�HQRXJK�IRU�PH�WR
�� ���UHPHPEHU�
�� ������4����2K���:K\�LV�LW�QRW�VLJQLILFDQW"
�� ������$����:HOO��MXVW�EHFDXVH�WKHUH�DUH
�� ���PRUH�LPSRUWDQW�WKLQJV�IRU�PH�WR�UHPHPEHU�

3DJH���
� ������4����2ND\���2ND\���6R��KRZ�ORQJ�KDYH
� ���\RX�VHUYHG�RQ�WKH�&RPPLVVLRQ�LQ�JHQHUDO
� ���EHVLGHV�EHLQJ�WKH�FKDLU"
� ������$����$ERXW����RU����\HDUV�WRWDO�
� ���7KHUH�ZDV�D�SHULRG�RI�WLPH�ZKHQ�,�ZDV�QRW
� ���RQ�WKH�&RPPLVVLRQ���%XW�,�WKLQN�,�VWDUWHG
� ���LQ������
� ������4����2ND\�
� ������$����2U������
�� ������4���������RU�����"
�� ������$����0D\EH��\HDK���6RUU\��WKLV�LV�QRW
�� ���D�GHWDLO�,�WKRXJKW�\RX�QHHGHG�
�� ������4����2ND\���7KDW
V�RND\���6R��ZHUH
�� ���\RX�HOHFWHG�DV�FKDLU�E\�WZR�PHPEHUV�RI
�� ���WKH�&RPPLVVLRQ"
�� ������$����<HV�
�� ������4����2ND\���$QG�\RX
UH�DSSRLQWHG�WR
�� ���WKH�&RPPLVVLRQ�E\�D�SROLWLFDO�SDUW\"
�� ������$����&RUUHFW�
�� ������4����2ND\���$QG�DV�FKDLU��GR�\RX
�� ���UHSUHVHQW�D�SROLWLFDO�SDUW\"
�� ������$����<HV���%XW�,�ZRXOG�DGG��LQ�RXU���
�� ���LQ�RXU�FRPPLVVLRQ��ZH�DUH�QRW�SDUWLVDQ�DW

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ���DOO�
� ������4����2ND\���$QG�ZKLFK�SDUW\�DUH�\RX
� ���DIILOLDWHG�ZLWK"
� ������$����5HSXEOLFDQ�
� ������4����2ND\���2ND\���6R��LV�WKH�RWKHU
� ������RQH�RI�WKH�RWKHU�FRPPLVVLRQHUV�D
� ���'HPRFUDW���
� ������$����<HV�
� ������4�������DQG�DQRWKHU�5HSXEOLFDQ"
�� ������$����<HV�
�� ������4����2ND\���6R�WKH�H[DFW�PDNHXS�RI
�� ���WKH�&RPPLVVLRQ�LV�WZR�5HSXEOLFDQV���
�� ������$����7ZR�5HSXEOLFDQV��RQH���
�� ������4�������RQH�'HPRFUDW"
�� ������$����8K�KXK�
�� ������4����2ND\���$OO�ULJKW���$QG�LV�EHLQJ
�� ���D�FKDLU�\RXU�IXOO�WLPH�MRE"
�� ������$����2K��QR�
�� ������4����1R"��2ND\���$OO�ULJKW���6R�ZKDW
�� ���LV�\RXU�RWKHU�RFFXSDWLRQ"
�� ������$����:HOO��,
P�D�ZULWHU�
�� ������4����2K��RND\�
�� ������$����$QG�D�ZLIH�

3DJH���
� ������4����8K�KXK�
� ������$����$QG�XQWLO�MXVW�ODVW�:HGQHVGD\��D
� ���EXVLQHVV�RZQHU���:HOO��,�PHDQ��,�JXHVV
� ���WHFKQLFDOO\��ZH�VWLOO�RZQ�RXU�EXVLQHVV�
� ���:H
YH�MXVW�VKXW�LW�GRZQ�
� ������4����2K��RND\���2ND\���$QG�VR�,
� ���JXHVV��ZKDW�GR�\RX�ZULWH"
� ������$����0RVWO\�SRHWU\�
� ������4����2ND\���$Q\�NLQG�LQ�SDUWLFXODU"
�� ������$����6RQQHWV�
�� ������4����2ND\���$QG�ZKDW�NLQG�RI�EXVLQHVV
�� ���GLG�\RX��RU�GR�\RX�VWLOO�RZQ"
�� ������$����3ULQWLQJ�EXVLQHVV�
�� ������4����3ULQWLQJ"
�� ������$����,Q����LQ�6SULQJGDOH�
�� ������4����6D\�LW�DJDLQ"
�� ������$����,Q�6SULQJGDOH�
�� ������4����,Q�6SULQJGDOH���2ND\���$QG�,
�� ���JXHVV��ZKDW�GR�\RX�SULQW"��-XVW�DQ\WKLQJ"
�� ������$����1RWHSDGV��EXVLQHVV�FDUGV�
�� ���OHWWHUKHDG��HQYHORSHV��ERRNOHWV��HW
�� ���FHWHUD��D�ORW�RI����D�YDULHW\�RI�WKLQJV�
�� ������4����2ND\���$QG�KRZ�ORQJ�KDYH�\RX

3DJH���
� ���EHHQ�GRLQJ�WKDW"
� ������$����7KLUW\�\HDUV�
� ������4����2ND\���6R��ZHUH�\RX�WKH
� ���FKDLUSHUVRQ�LQ�����"
� ������$����2K��ER\�
� ������4����7KDW�ZRXOG�EH�WZR�\HDUV�DJR�
� ������$����,�EHOLHYH�,�ZDV�
� ������4����2ND\���$QG�ZHUH�\RX�WKH
� ���FKDLUSHUVRQ�LQ�����"
�� ������$����,�GRQ
W�WKLQN�,�ZDV�DW�WKDW
�� ���SRLQW�
�� ������4����$QG�ZKHUH�ZHUH�\RX�LQ�����"
�� ���:HUH�\RX�RQ�WKH�&RPPLVVLRQ"
�� ������$����,�ZDV�
�� ������4����2ND\�
�� ������$����%XW�,�\LHOGHG�WR�DQRWKHU�PHPEHU
�� ���RI�WKH�&RPPLVVLRQ�DW�WKDW����VRPHZKHUH�LQ
�� ���WKDW�
�� �����������7+(�:,71(66���:KHQ�GLG�%LOO�GLH"
�� �����������05��/(67(5���,�FDQ
W�DQVZHU�
�� ���VRUU\�
�� �����������7+(�:,71(66���2K��,
P�VRUU\�
�� ������$����,
P�VRUU\�

3DJH���
� ������4����1R��LW
V�RND\�
� ������$����,�GRQ
W�UHPHPEHU�
� ������4����2ND\���:KHQ�\RX�VD\�\RX�\LHOGHG
� ���WR�DQRWKHU�SHUVRQ��GLG�\RX����ZHUH�\RX
� ���HOHFWHG�DQG�WKHQ�\RX�JDYH�XS�\RXU
� ���SRVLWLRQ�RU���
� ������$����<HV���<HV�
� ������4����$QG�ZKDW�ZDV�WKH�UHDVRQ�WKDW�\RX
� ���KDG�WR�GR�WKDW"
�� ������$����,�GLGQ
W�KDYH�WR�
�� ������4����8K�KXK�
�� ������$����,�ZDQWHG�WR�JLYH�DQRWKHU�PHPEHU
�� ���WKH�H[SHULHQFH�RI�EHLQJ�WKH�FKDLUPDQ�
�� ������4����2ND\�
�� ������$����,W�ZDV�D����WKH�NLQG�WKLQJ�WR
�� ���GR�
�� ������4����2K�
�� ������$����,V�WKDW�IDLU"
�� ������4����6XUH���,�JXHVV�,
P�ZRQGHULQJ�ZK\
�� ������ZK\�WKDW�ZDV�WKH�NLQG�WKLQJ�WR�GR�
�� ���:DV����ZKDW�ZHUH�WKH�FLUFXPVWDQFHV�RI
�� ���WKLV"
�� ������$����:HOO��KH�KDG�MXVW�EHHQ�HOHFWHG

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������

Case 5:20-cv-05174-PKH   Document 112-6     Filed 01/24/23   Page 7 of 47 PageID #: 3266

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



3DJH���
� ���EHIRUH�WKDW�WR�WKH�&RPPLVVLRQ�DQG�KDG
� ���JRWWHQ�KLV�IHHW�ZHW�RQ�WKH�&RPPLVVLRQ�
� ���$QG�ZLWK�UHVSHFW�WR�ZKR�KH�ZDV�DV�D
� ���IULHQG�DQG�DV�D�JHQWOHPDQ��,�ZDQWHG�WR
� ���JLYH�KLP�WKDW�RSSRUWXQLW\�WR�KDYH�WKDW
� ���KRQRU�
� ������4����,�VHH���2ND\���$QG�VR��KRZ�ORQJ
� ���GLG�KH�VHUYH�DV�FKDLU"
� ������$����0D\EH�WZR�\HDUV�
�� ������4����6R�XQWLO�����"
�� ������$����,
P�QRW�VXUH�RI�WKH�GDWHV�
�� ������4����2ND\�
�� ������$����+H�GLHG�
�� ������4����2K���,
P�VRUU\�
�� ������$����$QG���
�� ������4����2ND\�
�� ������$�������VR�LW�ZDV����DFWXDOO\��KH�KDG
�� ���EHHQ�GHIHDWHG���+H�KDG����KH�KDG�UXQ�IRU
�� ���UHHOHFWLRQ���7KDW�ZRXOG�KDYH�EHHQ���
�� ���PD\EH�WKDW�ZDV�LQ�WZR����������DQG�KH
�� ���ZDVQ
W�UHHOHFWHG���$QG�VKRUWO\
�� ���WKHUHDIWHU��KH�GLHG�
�� ������4����:RZ���,
P�VRUU\���:KDW�ZDV�KLV

3DJH���

� ���QDPH"
� ������$����%LOO�$FNHUPDQ�
� ������4����2ND\���2ND\���$OO�ULJKW���$QG�VR
� ���DIWHU�0U��$FNHUPDQ�SDVVHG�DZD\��\RX�ZHUH
� ���EDFN�DV�FKDLU"
� ������$����:HOO��QR���,�ZDV����VLQFH�KH�ZDV
� ���QRW�UHHOHFWHG�WR�WKH�&RPPLVVLRQ�E\�RXU
� ���SDUW\��DQRWKHU�JHQWOHPDQ�ZDV�HOHFWHG�LQ
� ���KLV�SODFH��DQG�,�EHFDPH�FKDLUPDQ�ZKHQ�WKH
�� ���&RPPLVVLRQ�PHW���7KDW�ZRXOG�KDYH�EHHQ�LQ
�� ���-DQXDU\����LW�PLJKW�KDYH�EHHQ�LQ�-DQXDU\
�� ���RI������
�� ������4����2ND\���*RW�LW�
�� ������$����7KDW
V�DSSUR[LPDWH�
�� ������4����2ND\���$OO�ULJKW���6R��KDYH�\RX
�� ���HYHU�VHUYHG�DV�FKDLU�RI�WKH�ERDUG�RI
�� ���HOHFWLRQV�LQ�DQRWKHU�FRXQW\�EHVLGHV���
�� ������$����1R�
�� ������4�������:DVKLQJWRQ"��1R"��2ND\�
�� �����������+DYH�\RX�HYHU�VHUYHG�DW����RQ
�� ���WKH�FRPPLVVLRQ�LQ�DQRWKHU�FRXQW\���
�� ������$����1R�
�� ������4�������EHVLGHV�:DVKLQJWRQ"

3DJH���
� ������$����1R�
� ������4����2ND\���$QG�VR�EHIRUH�\RX�EHFDPH
� ���FKDLU��\RX�ZHUH�RQ�WKH�&RPPLVVLRQ�LQ
� ���JHQHUDO���'LG�\RX���
� ������$����&RUUHFW�
� ������4�������KDYH�DQ\�RWKHU�SRVLWLRQV�LQ
� ���:DVKLQJWRQ�&RXQW\�EHIRUH�WKDW"
� ������$����2Q�WKH�(OHFWLRQ�&RPPLVVLRQ�RU
� ���RWKHU���
�� ������4����,Q�ERWK�WKH����RQ�WKH�(OHFWLRQ
�� ���&RPPLVVLRQ�DQG�MXVW�LQ�JHQHUDO�LQ
�� ���:DVKLQJWRQ�&RXQW\�
�� ������$����:KHQ�,�ILUVW�VWDUWHG�RQ�WKH
�� ���(OHFWLRQ�&RPPLVVLRQ��,�ZDV�WKH�PLQRU
�� ���PHPEHU���7KHUH�ZHUH����,�ZDV�WKH
�� ���5HSXEOLFDQ�UHSUHVHQWDWLYH��DQG�WKHUH�ZHUH
�� ���WZR�'HPRFUDWV�DW�WKDW�WLPH�
�� ������4����8K�KXK�
�� ������$����$QG�,����,�JXHVV�,�VHUYHG�LQ
�� ���WKDW�SRVLWLRQ�PD\EH�WZR�\HDUV�WR�EHJLQ
�� ���DQG�WKHQ�ODWHU�FDPH�EDFN�DQG�GLG�LW
�� ���DJDLQ���
�� ������4����2ND\�

3DJH���
� ������$�������DV����EXW�DW�WKDW�WLPH��WKH
� ���5HSXEOLFDQV�ZHUH�LQ�WKH�PDMRULW\��DQG�VR
� ���,�ZDV�RQH�RI�WZR�PDMRULW\�PHPEHUV�
� ������4����:KHQ�\RX�FDPH�EDFN"
� ������$����:KHQ�,�FDPH�EDFN��\HDK�
� ������4����2ND\���$QG�\RX
UH����\RX
UH
� ���VD\LQJ�\RX�VHUYHG�RQ�WKH�&RPPLVVLRQ�DW
� ���WKDW�WLPH"
� ������$����&RUUHFW�
�� ������4����$QG���
�� ������$����<HV�
�� ������4����'LG�\RX�VHUYH�LQ�DQ\�RWKHU
�� ���FDSDFLW\�LQ�WKH�:DVKLQJWRQ�&RXQW\�%RDUG
�� ���RI�(OHFWLRQV���
�� ������$����1R�
�� ������4�������EHIRUH�\RX�ZHUH�D
�� ���FRPPLVVLRQHU"
�� ������$����1R�
�� ������4����2ND\���2ND\���+DYH�\RX�ZRUNHG
�� ���HOHFWLRQV�LQ�DQ\�RWKHU�FDSDFLW\�LQ
�� ���:DVKLQJWRQ�&RXQW\"
�� ������$����,�KDYH�QRW�
�� ������4����2ND\���6R�,�JXHVV��ZKDW�PDGH�\RX

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���

� ���ZDQW�WR�EH�D�FRPPLVVLRQHU�LQ�:DVKLQJWRQ
� ���&RXQW\"
� ������$����7KLV�LV�DQ�H[SODQDWLRQ�KHUH�
� ������4����*R�DKHDG�
� ������$����,�VHUYHG�LQLWLDOO\�DV�D
� ���UHSODFHPHQW�IRU�DQRWKHU�5HSXEOLFDQ
� ���FRPPLVVLRQHU�ZKR�WKH����WKHUH�ZDV�VRPH
� ���REMHFWLRQ�EHFDXVH�KLV�IDWKHU�ZDV�UXQQLQJ
� ���LQ�DQ�HOHFWLRQ��DQG�VR�KH�ZHQW�RII�RI�WKH
�� ���&RPPLVVLRQ�
�� ������4����2ND\�
�� ������$����$QG�,�UHSODFHG�KLP���$QG�RQH
�� ���WKLQJ�WKDW�,�DSSUHFLDWHG�DERXW�EHLQJ�DQ
�� ���HOHFWLRQ�FRPPLVVLRQHU�ZDV�WKDW�,�ZDV�DEOH
�� ���WR�EH�LQYROYHG�LQ�WKH�SROLWLFDO�SURFHVV
�� ���ZLWKRXW�WKH�XVXDO�SDUW\�LQWHUDFWLRQV�
�� ������4����8K�KXK�
�� ������$����$QG�,����,
P�SUHWW\�VWDQGRIILVK
�� ���DERXW�D�ORW�RI�SDUW\�SROLWLFV���,�GRQ
W
�� ���OLNH�WKHP���$QG�VR�WKLV�ZDV�D�JRRG�ZD\�WR
�� ���VHUYH�P\�FRPPXQLW\�EXW�QRW�EH�LQYROYHG�LQ
�� ������GLUHFWO\�LQ�SROLWLFV�LWVHOI�
�� ������4����,�VHH���2ND\���$OO�ULJKW���$QG

3DJH���
� ���GR�\RX�IHHO�OLNH�WKDW�KDV�VWD\HG�WUXH���
� ������$����<HV�
� ������4�������WRGD\"��2ND\�
� �����������2ND\���6R�\RX�KDYHQ
W�ZRUNHG�DW
� ���SROOV�RQ�HOHFWLRQ�GD\V�HYHU"
� ������$����1HYHU�
� ������4����2ND\���$QG�\RX�KDYHQ
W�ZRUNHG�LQ
� ���HDUO\�YRWLQJ�HLWKHU"
� ������$����1HYHU���,
YH�MXVW�DOZD\V�EHHQ�D
�� ���YRWHU�XQWLO�,�EHFDPH�DQ�HOHFWLRQ
�� ���FRPPLVVLRQHU�
�� ������4����2ND\���6R����DQG�MXVW�WR�EH
�� ���FOHDU�IRU�WKH�UHFRUG��\RX�KDYHQ
W�ZRUNHG
�� ���DV�DQ�DEVHQWHH�EDOORW�FOHUN�HLWKHU"
�� ������$����1R�
�� ������4����2ND\���$QG�KDYH�\RX�ZRUNHG
�� ���HOHFWLRQV�LQ�DQ\�RWKHU�VWDWH"
�� ������$����1R�
�� ������4����2ND\���$QG�KDYH�\RX�KHOG����HYHU
�� ���KHOG�D�SRVLWLRQ�RQ�WKH�VWDWH�ERDUG�RI
�� ���HOHFWLRQ�FRPPLVVLRQHUV�LQ�DQ\�RWKHU
�� ���VWDWH"
�� ������$����1R�

3DJH���
� ������4����2ND\���/HW
V�VHH���6R��KRZ�PDQ\
� ���PHPEHUV�DUH�WKHUH�RQ�WKH�(OHFWLRQ
� ���&RPPLVVLRQ�LQ�:DVKLQJWRQ�&RXQW\"
� ������$����7KUHH�
� ������4����2ND\���$QG�FDQ�\RX�MXVW�QDPH�WKH
� ���RWKHU�FRPPLVVLRQHUV"
� ������$����6XUH���7KH�RWKHU�PDMRULW\�PHPEHU
� ���LV�-LP�(VWHV��(�6�7�(�6���$QG�WKH
� ���PLQRULW\�PHPEHU�LV�0D[�'HLWFKOHU��DQG�,
�� ���WKLQN�LW
V�'�(�,�7�&�+�/�(�5�
�� ������4����2ND\���$QG�GR�\RX�NQRZ�KRZ�ORQJ
�� ���HDFK�RI�WKHP�KDV�VHUYHG�RQ�WKH
�� ���&RPPLVVLRQ"
�� ������$����-LP�KDV����KDV�EHHQ�WKHUH�QRW
�� ���TXLWH�WZR�\HDUV���,�WKLQN�LW�PLJKW�EH�WZR
�� ���\HDUV�LQ�-DQXDU\���$QG�0D[�LV�PD\EH�QLQH
�� ���\HDUV���,
P�QRW�H[DFW�RQ�WKDW�
�� ������4����2ND\���6R��ZKDW�DUH�\RXU
�� ���UHVSRQVLELOLWLHV�DV�D�FRPPLVVLRQHU"��$QG
�� ���WKHQ�QH[W�,
P�JRLQJ�WR�DVN�\RX�ZKDW�\RXU
�� ���UHVSRQVLELOLWLHV�DUH�DV�WKH�FKDLU���6R�
�� ���ZKDW�LV�\RXU�UHVSRQVLELOLWLHV�DV�D
�� ���FRPPLVVLRQHU"

3DJH���

� ������$����$V�D�FRPPLVVLRQHU��ZH�DUH�WDVNHG
� ���ZLWK�FRQGXFWLQJ�HOHFWLRQV��DQG�SULRU�WR
� ���FRQGXFWLQJ�HOHFWLRQV��GHYHORSLQJ�WKH
� ���EDOORW�DQG�DSSURYLQJ�WKH�EDOORW�DQG
� ���HVVHQWLDOO\�HQVXULQJ��DV�PXFK�DV
� ���SRVVLEOH��WKDW�ZH�KDYH�IDLU�DQG�DFFXUDWH
� ���HOHFWLRQV�
� ������4����2ND\���$QG�ZKDW�DUH�\RXU
� ���UHVSRQVLELOLWLHV�DV�WKH�FKDLU
�� ���VSHFLILFDOO\"
�� ������$����$V�WKH�FKDLU��,�GHWHUPLQH�ZKDW
�� ���WKH�DJHQGD�LV�LQ�RXU�PHHWLQJV���,����,
�� ���LQWHUDFW�ZLWK�RXU�GLUHFWRU�LQ�SODQQLQJ
�� ���ZKDW�JRHV�LQWR�HDFK�RI�WKRVH�PHHWLQJV�DQG
�� ���EDVLFDOO\�UXQ�WKH�PHHWLQJV�
�� ������4����2ND\�
�� �����������06��7(11(//���2ND\���0DGDP�&RXUW
�� ���5HSRUWHU��IRU�WKH�UHFRUG��,�DP�SXOOLQJ
�� ���([KLELW�����$QG�WKLV�LV�WKH�&RXQW\�%RDUG
�� ���RI�(OHFWLRQ�&RPPLVVLRQHUV�3URFHGXUH
�� ���0DQXDO��DQG�,�ZLOO�VKRZ�WKH�ZLWQHVV�WKLV
�� ���GRFXPHQW��DQG�,�ZLOO�SDVV�D�FRS\�WR�WKH
�� ���6WDWH�

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������4����2ND\���'R�\RX�UHFRJQL]H�WKLV
� ���GRFXPHQW"
� ����3ODLQWLII
V�([KLELW���ZDV�PDUNHG�IRU
� ���LGHQWLILFDWLRQ�DQG�LV�DWWDFKHG��
� ������$����<HV�
� ������4����2ND\���$QG�ZKDW�LV�LW"
� ������$����,W�LV�WKH�ZD\�ZH�UXQ�RXU
� ���HOHFWLRQV���7KHVH�DUH�WKH�LQVWUXFWLRQV
� ���WKDW�ZH�XVH�LQ�RUGHU�WR�GR�VR�DFFRUGLQJ
�� ���WR�WKH�ODZ�
�� ������4����2ND\���6R�DW�WKH�ERWWRP��WKHUH
�� ���LV�D�\HDU�IRU�WKLV�HGLWLRQ���&DQ�\RX�WHOO
�� ���PH�ZKDW�\HDU�WKLV�PDQXDO�HGLWLRQ�LV"
�� ������$���������
�� ������4����2ND\���6R�OHW
V�WXUQ�WR�SDJH���
�� ���RI�([KLELW���
�� �����������05��/(67(5���<RX
UH�ILQH�
�� �����������06��7(11(//���$QG�IRU�WKH
�� ���UHFRUG��WKLV�SDJH�LV�HQGLQJ�LQ�%DWHV
�� ���VWDPS�����
�� ������4����$QG�WKDW
V�DW�WKH�ERWWRP�KHUH�
�� ������$����2ND\�
�� ������4����2ND\���6R�\RX�VHH�WKLV�SDJH�

3DJH���

� ���$QG�LI�\RX�ORRN�DW�WKH�VHFWLRQ�WKDW�LV
� ���WLWOHG����OHW
V�VHH�����&KDLU�RI�&RXQW\
� ���%RDUG��
� ������$����<HV�
� ������4����2ND\���7KH�ILUVW�SDUDJUDSK
� ���VWDWHV�WKDW��7KH�FRXQW\�ERDUG�RI�HOHFWLRQ
� ���FRPPLVVLRQHUV�PHHWV�LQ�DQ�RUJDQL�����
� ����RUJDQL]DWLRQDO�PHHWLQJ�E\�)HEUXDU\����LQ
� ���RGG�QXPEHUHG�\HDUV�WR�HOHFW�RQH�PHPEHU�WR
�� ���VHUYH�DV�FKDLU��
�� ������$����&RUUHFW�
�� ������4����2ND\���6R��ZKR�FDOOV�WKDW
�� ���PHHWLQJ"
�� ������$����,�WKLQN�LQ�WKH�SDVW��ZH�KDYHQ
W
�� ���UHDOO\�FDOOHG��LQGLFDWLQJ��D�PHHWLQJ�
�� ���:H
YH�VLPSO\�VHW�D�GDWH�LQ�-DQXDU\�ZKHQ
�� ���WKDW�PHHWLQJ�LV�WR�WDNH�SODFH�
�� ������4����2ND\�
�� ������$����$QG�WKDW�PLJKW�HYHQ�LQFOXGH�WKH
�� ���FRPPLVVLRQHU�ZKR�PLJKW�QRW�EH�UHHOHFWHG
�� ���E\�WKH�HQG�RI�-DQXDU\�
�� ������4����$QG�DUH�\RX�VD\LQJ�-DQXDU\�RI
�� ���WKH�RGG�QXPEHUHG�\HDU"

3DJH���
� ������$����<HV�
� ������4����2ND\�
� ������$����<HV�
� ������4����6R��GR�\RX�NQRZ�DSSUR[LPDWHO\
� ���ZKHQ"��,V�LW�-DQXDU\��QG�WKDW�\RX�VHW�D
� ���GDWH"
� ������$����1R���,W
V�SUREDEO\�FORVHU�WR�WKH
� ���HQG�RI�WKH�PRQWK�
� ������4����2ND\�
�� ������$����%XW�LW
V�QRW����LW
V�QRW
�� ���VSHFLILFDOO\�DQ\�GDWH���,W
V�DIWHU�ZH
�� ���KDYH�RXU�SDUW\�PHHWLQJV�DQG�HOHFWLRQV�DUH
�� ���KHOG�DW�WKH�SDUW\�PHHWLQJV���$QG�RQFH
�� ���WKRVH�HOHFWLRQV�DUH�ILQDOL]HG��WKHQ�ZH
�� ���NQRZ�ZKR�WKH�FRPPLVVLRQHUV�DUH�IRU�WKH
�� ���QH[W�WZR�\HDUV�
�� ������4����8K�KXK�
�� ������$����$VVXPLQJ�QRERG\�GLHV�RU�OHDYHV
�� ���WRZQ�RU�VRPHWKLQJ�
�� ������4����2ND\���6R�,�JXHVV��ZKR�ZRXOG�\RX
�� ���UHO\�RQ�WR�VHW�WKH�PHHWLQJ"
�� �����������05��:+,7(���2EMHFW�WR�WKH�IRUP�
�� ���%URRNV�:KLWH�

3DJH���
� ������$����7KH�SHUVRQ�ZKR�ZDV�WKH
� ���FRPPLVVLRQHU�SUHYLRXVO\����,�PHDQ��ZKR
� ���ZDV�WKH�FKDLUPDQ�SUHYLRXVO\�EHIRUH�WKH
� ���HQG�RI�-DQXDU\�
� ������4����2ND\���6R�LI�\RX��OHW
V�VD\�
� ���VWD\HG�WKH�FKDLU�LQ�-DQXDU\�������\RX
� ���ZRXOG�UHO\�RQ�\RXUVHOI���
� ������$����<HV�
� ������4�������WR�VHW�WKH�PHHWLQJ"
�� ������$����<HV�
�� ������4����2ND\�
�� ������$����$QG�,�ZRXOG����,�ZRXOG�DUUDQJH
�� ���ZLWK�WKH�RWKHU�HOHFWHG�FRPPLVVLRQHUV�WR
�� ���VHW�D�GDWH�WKDW�ZDV�DSSURSULDWH�IRU
�� ���WKHP���
�� ������4����2ND\�
�� ������$�������EHIRUH�)HEUXDU\���WK�
�� ������4����2ND\���$QG�KRZ�ZRXOG�\RX��,
�� ���JXHVV��GLVFXVV�WKDW�ZLWK�WKHP"��:RXOG�\RX
�� ���H�PDLO�WKHP"
�� ������$����1R���7KDW�ZRXOG�EH�GRQH�E\�RXU
�� ���GLUHFWRU���6KH�WDNHV�FDUH�RI�WKH�H�PDLOV
�� ���VR�QR����QR�FRPPLVVLRQHU�LV�H�PDLOHG�E\

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ���DQRWKHU�FRPPLVVLRQHU�
� ������4����,�VHH���$QG�ZKR�LV�WKH�GLUHFWRU"
� ������$����-HQQLIHU�3ULFH�
� ������4����2ND\���6R�\RX�GR�QRW�H�PDLO���
� ������$����1R�
� ������4�������WKH�RWKHU�FRPPLVVLRQHUV"
� ������$����1R�
� ������4����2ND\�
� ������$����7KDW�ZRXOG�EH�D�YLRODWLRQ�RI
�� ���)2,�
�� ������4����$QG�VR�\RX�GRQ
W�WH[W�WKHP"
�� ������$����1R�
�� ������4����2ND\���$QG�\RX�GRQ
W�FDOO�WKHP"
�� ������$����1R�
�� ������4����2ND\���$OO�ULJKW�
�� ������$����$OO�FRPPXQLFDWLRQ�LV�KDQGOHG
�� ���WKURXJK�RXU�GLUHFWRU�
�� ������4����2ND\���$OO�ULJKW���6R�WKHUH
V�QR
�� ���OLVWVHUY�WKDW�-HQQLIHU�3ULFH�VHQGV
�� ���H�PDLOV�WR"��2U�GRHV�VKH�MXVW�SXW�\RX�DOO
�� ���LQGLYLGXDOO\�RQ�WKH�H�PDLO"
�� ������$����:KHQ�VKH
V�FRPPXQLFDWLQJ�ZLWK
�� ���WKH�FRPPLVVLRQHUV��LW
V�JHQHUDOO\�MXVW

3DJH���
� ���WKH�WKUHH�FRPPLVVLRQHUV�ZKR�UHFHLYH
� ���H�PDLOV�IURP�KHU���6KH����,�WKLQN�VKH�KDV
� ���DQ�H�PDLO�OLVW�WKDW�VKH�VHQGV�WR�WKH
� ���QHZVSDSHUV�DQG�WKLQJV�OLNH�WKDW�
� ������4����:KDW�GR�\RX�PHDQ�E\�WKDW"
� ������$����$�EURDGHU�OLVW���:KHQ����ZH�KDYH
� ���WR�DQQRXQFH�RXU�PHHWLQJV�
� ������4����8K�KXK�
� ������$����:KHQ�ZH
UH�KDYLQJ�D�PHHW����
�� ���ZKHQ�ZH�VFKHGXOH�D�PHHWLQJ��WKH�SUHVV�LV
�� ���DOO����LW
V�DQ�RSHQ�PHHWLQJ��DQG�VR�WKH
�� ���SUHVV�LV�ZHOFRPH�WR�FRPH�WR�WKRVH
�� ���PHHWLQJV���$QG�VR�LI����,�PHDQ��,
P�QRW
�� ���VXUH�,�NQRZ�ZKDW�D�OLVWVHUY�LV��EXW�VKH
�� ���KDV�D�OLVW�RI�SHRSOH�WKDW�LPPHGLDWHO\�JHW
�� ���DQ�H�PDLO�IURP�KHU�LI�ZH�KDYH�D�PHHWLQJ
�� ���RU�LI�ZH�KDYH�VRPHWKLQJ�JRLQJ�RQ�ZLWK�WKH
�� ���&RPPLVVLRQ�
�� ������4����2ND\���2ND\���$QG�PRYLQJ�RQ��ZKR
�� ���DSSRLQWV�SROO�ZRUNHUV"
�� ������$����:H�KDYH�UHFUXLWPHQW�WKDW�JRHV�RQ
�� ���HYHU\�GD\�RI�WKH�\HDU�EHFDXVH�ZH�DOZD\V
�� ���QHHG�PRUH�SROO�ZRUNHUV���,�GRQ
W�NQRZ

3DJH���
� ���WKDW�,�FRXOG�VD\�DQ\ERG\�VSHFLILFDOO\
� ���UHFUXLWV�SHRSOH���:H�DOO�GR���$QG�LW
V
� ���DOO�GLUHFWHG�WKURXJK�WKH�HOHFWLRQ�RIILFH�
� ������4����:KDW�IRUP��,�JXHVV��GR�\RX�WDNH
� ���LQ�UHFUXLWLQJ�SHRSOH"
� ������$����:RUG�RI�PRXWK���,�FDQ
W�WKLQN�RI
� ���DQ\�RWKHU�ZD\�
� ������4����2ND\�
� ������$����:H����,�WKLQN�LQ�VRPH�RI�RXU
�� ���PHHWLQJV��ZKLFK�DUH�OLYH�VWUHDPHG��ZH
�� ���VD\���+H\��ZH�QHHG�PRUH�SROO�ZRUNHUV��
�� ���6R�LI�VRPHERG\
V�ZDWFKLQJ�WKH�OLYH
�� ���VWUHDP��WKH\
OO�NQRZ�
�� ������4����,�VHH���2ND\���+DYH�\RX��,
�� ���JXHVV��NLQG�RI�VROLFLWHG��\RX�NQRZ��JRQH
�� ���RXW�DQG�VDLG��KH\��QHLJKERU�VR�DQG�VR�
�� ���ZRXOG�\RX�OLNH�WR�EH�D�SROO�ZRUNHU"
�� ������$����1R���,�DFWXDOO\�GRQ
W�GR�WKDW�
�� ������4����2ND\�
�� ������$����,I�VRPHERG\�PHQWLRQV�HOHFWLRQV�
�� ���,�XVXDOO\�VD\���,I�\RX�ZRXOG�OLNH�WR�EH�D
�� ���SROO�ZRUNHU��FDOO�-HQQLIHU�3ULFH��
�� ������4����2ND\���2ND\�

3DJH���

� ������$����2U�FDOO�WKH�HOHFWLRQ�RIILFH�
� ������4����8K�KXK���$QG�ZKDW�GR�SROO
� ���ZRUNHUV�GR"
� ������$����'HSHQGLQJ�RQ�WKHLU�H[SHULHQFH�
� ���EHFDXVH�ZH�KDYH�VRPH�ZKR�DUH�VXSHUYLVRUV�
� ���,�WKLQN�WKH\�DFWXDOO\����ZH�GRQ
W����ZH
� ���GRQ
W�FDOO�WKHP�ZKDW�WKH�VWDWXWHV
� ���QHFHVVDULO\�FDOO�WKHP���%XW�ZH�KDYH����ZH
� ���KDYH�VXSHUYLVRUV�ZKR�ZLOO�KDQGOH�DOO�RI
�� ���WKH�HOHFWLRQ�SURFHVV�DW�D�SDUWLFXODU
�� ���VLWH���8QGHU�WKHP��ZH�ZLOO�KDYH�SROO
�� ���ZRUNHUV�ZKR�DUH����LI�\RX�JR�LQWR�D�SROO�
�� ���WKH\
OO�XVKHU�\RX�LQ���7KH\
OO�GLUHFW�\RX
�� ���ZKLFK�ZD\�WR�JR���7KH\
OO�VLJQ���
�� ���GHSHQGLQJ�RQ�ZKDW�WKHLU�SRVLWLRQ�LV�
�� ���WKH\
OO�VLJQ�WKH�SROO�ERRN���1RW����QRW
�� ���WKH�SROO�ZRUNHU��EXW�WKH�YRWHU�VLJQV�WKH
�� ���SROO�ERRN�XQGHU�WKH�GLUHFWLRQ�RI�WKH�SROO
�� ���ZRUNHU���7KH\�PRYH�LQ�DQRWKHU�OLQH�WR�JHW
�� ���D�EDOORW���$QG�WKHQ�WKH�SROO�ZRUNHU
�� ���HVFRUWV�WKHP�WR�D�SDUWLFXODU�YRWLQJ
�� ���PDFKLQH�LQ�RUGHU�WR�DOORZ�WKHP�WR�GR
�� ���WKHLU�YRWLQJ�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� ������4����,�VHH���6R�WKH�SROO�ZRUNHU�ZDONV
� ���WKHP�WR�D�ERRWK�WR�YRWH"
� ������$����<HV�
� ������4����7KH\�GRQ
W����WKH�YRWHU�GRHV�QRW
� ���SLFN���
� ������$����1R���1R���+XK�KXK���1R���7KDW
V
� ���DOO�GRQH�XQGHU�WKH����XQGHU�WKH�RYHUVLJKW
� ���RI�WKH�SROO�ZRUNHU�
� ������4����2ND\���$QG�KRZ�PDQ\�SROO�ZRUNHUV
�� ���DUH�DVVLJQHG�WR�HDFK�YRWLQJ�VLWH"
�� ������$����:H�KDYH�WR�KDYH�D�PLQLPXP�RI
�� ���IRXU���$QG�GHSHQGLQJ�XSRQ�WKH�QXPEHU�RI
�� ���PDFKLQHV�DQG�WKH����DQG�KRZ�PDQ\�YRWHUV
�� ���ZH�H[SHFW�WR�VKRZ�XS�WR�WKDW�VLWH��ZH
�� ���PLJKW�KDYH�WHQ�RU�WZHOYH�PDFKLQHV�WKHUH�
�� ���EXW�ZH�PD\�RQO\�KDYH�WZR�RU�WKUHH�
�� ������4����2ND\���6R�\RX�PD\�KDYH�WHQ�RU
�� ���WZHOYH�PDFKLQHV��EXW�WKHUH�DUH�WLPHV
�� ���ZKHUH�\RX�RQO\�KDYH�WZR�RU�WKUHH"
�� ������$����&RUUHFW��\HDK�
�� ������4����2ND\�
�� ������$����%HFDXVH�VRPH�RI�RXU�SROOLQJ
�� ���VLWHV�DUH�YHU\�VPDOO���7KH\
UH�LQ�D

3DJH���

� ���FRPPXQLW\�ZKHUH�WKH\�MXVW�VLPSO\�GRQ
W
� ���KDYH�D�ELJ�WXUQRXW�
� ������4����8K�KXK���2ND\���,�JXHVV��KDV
� ���WKHUH�EHHQ�D�WLPH����OHW
V�WDON�DERXW�WKH
� ��������HOHFWLRQ���:DV�WKHUH�HQRXJK�PDFKLQHV
� ���DW�HDFK�SROOLQJ�VLWH�LQ�WKH�����
� ���HOHFWLRQ��RU�GLG�\RX�UHFHLYH��\RX�NQRZ�
� ���ZRUG�WKDW�WKHUH�ZDVQ
W�HQRXJK�PDFKLQHV�DW
� ���D�VSHFLILF�SROOLQJ�VLWH"
�� ������$����,�GRQ
W�WKLQN�ZH�HYHU�KDG�DQ\
�� ���SUREOHP�ZLWK�KDYLQJ�HQRXJK�PDFKLQHV���,
�� ���PD\�EH�ZURQJ�DERXW�WKDW��EXW�,�GRQ
W
�� ���UHFDOO�DQ\�FRPSODLQWV�
�� ������4����2ND\�
�� ������$����:H�KDYH����ZH�KDYH�YRWH�FHQWHUV�
�� ���VR�\RX�FDQ�JR�WR�DQ\�SROOLQJ�VLWH�LQ�WKH
�� ���FRXQW\�
�� ������4����2ND\���$QG�DUH�HDFK�SROO�ZRUNHU�
�� ���DUH�WKH\�DIILOLDWHG�ZLWK�D�VSHFLILF
�� ���SDUW\"
�� ������$����1R���:H�GRQ
W����ZH�GRQ
W�FKRRVH
�� ���WKHP�DFFRUGLQJ�WR�SDUW\�
�� ������4����2ND\�

3DJH���
� ������$����$QG�DV�IDU�DV�,�NQRZ��WKHUH
V���
� ���WKDW
V�QHYHU�PDGH�DQ�LVVXH�
� ������4����2ND\���$QG�VR�D�QHZ�VHW�RI�SROO
� ���ZRUNHUV�DUH�DSSRLQWHG�EHIRUH�HDFK
� ���HOHFWLRQ��WKHQ���,V�WKDW�FRUUHFW"
� ������$����1R��QRW�QHFHVVDULO\���:H�KDYH
� ���SHRSOH�ZKR
YH�ZRUNHG�IRU����LQ�WKH�SROOV
� ���IRU�PDQ\�\HDUV��DQG�WKH\����WKH\�ORYH�LW�
� ���7KH\�ZDQW�WR�ZRUN�WKHUH��VR�ZH�ORYH�WR
�� ���KDYH�WKHP�EDFN�
�� ������4����7KDW�PDNHV�VHQVH���$QG�VR�HYHU\
�� ������EHIRUH�HYHU\�HOHFWLRQ��LW
V�QRW�DV�LI
�� ���VRPHRQH�ZKR�ZRUNHG�D�SROO�ODVW�HOHFWLRQ
�� ���LV�MXVW�JRLQJ�WR�DXWRPDWLFDOO\�EH�D�SROO
�� ���ZRUNHU"
�� ������$����2K���1R�
�� ������4����7KH\�KDYH�WR�DVVLJQ�WKDW"
�� ������$����5LJKW�
�� ������4����2ND\�
�� ������$����<HDK���2XU�GLUHFWRU�LV�DOZD\V
�� ���FRQQHFWLQJ�ZLWK�WKH�SROO�ZRUNHUV��ZLWK
�� ���WKH�VXSHUYLVRUV�DW�HDFK�SROO���6KH�NQRZV
�� ���WKHP���$QG�LI�WKHUH
V�DQ\�NLQG�RI�DQ

3DJH���

� ���LVVXH����VRPH�RI�WKHP�DUH�JHWWLQJ�ROGHU�
� ���VR�WKH\����WKH\�VD\���:HOO��PD\EH�\RX
� ���EHWWHU�FRXQW�PH�RXW�WKLV�WLPH����6R�VKH
� ���KDV����WKDW
V�SDUW�RI�KHU�RQJRLQJ�MRE��LV
� ���PDNLQJ�VXUH�WKDW�HYHU\�SROO�KDV�WKH
� ���UHTXLUHG�QXPEHU�DQG�D�JRRG�VXSHUYLVRU�ZKR
� ���NQRZV�ZKDW
V�JRLQJ�RQ�WR�KDQGOH�WKLQJV�
� ������4����2ND\���$QG�VR�HDFK�SROO�VLWH�KDV
� ���RQH�VXSHUYLVRU��DQG�-HQQLIHU�3ULFH�DOVR
�� ���SXWV�WKDW�VXSHUYLVRU�DW�WKH�SROO"
�� ������$����<HV�
�� ������4����2ND\�
�� ������$����$W�OHDVW�RQH�VXSHUYLVRU���6RPH
�� ���RI�WKHP��GHSHQGLQJ�RQ�WKH�VL]H��KDYH
�� ���PRUH�
�� ������4����2ND\�
�� ������$����$QG�JLYHQ�WKDW�WKHUH�DUH�WLPHV
�� ���ZKHQ�SHRSOH�JHW�VLFN��\RX�KDYH�WR�KDYH
�� ���VRPHERG\�WR�FRYHU�IRU�ZKR�WKH�DSSRLQWHG
�� ���VXSHUYLVRU�LV�
�� ������4����8K�KXK�
�� ������$����$QG�-HQQLIHU�WDNHV�FDUH�RI�WKDW�
�� ������4����2ND\���2ND\���6R��KRZ�LV�WKH

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� ���FRXQW\�FOHUN�DSSRLQWHG"
� ������$����6KH
V�HOHFWHG�
� ������4����2ND\���$QG�ZKDW���
� ������$����,Q�D�UHJXODU�HOHFWLRQ�
� ������4����2ND\���$QG�ZKDW�DUH�WKH�GXWLHV
� ���RI�WKH�FRXQW\�FOHUN"
� ������$����,�FRXOGQ
W�WHOO�\RX���,
YH�QHYHU
� ���ZRUNHG�LQ�WKH�FRXQW\�FOHUN
V�RIILFH�
� ������4����8K�KXK�
�� ������$����,�NQRZ�WKH�FRXQW\�FOHUN��EXW���
�� ���DQG��\RX�NQRZ��VKH
V�JUHDW��EXW�,�GRQ
W
�� ���KDYH�DQ\�LGHD�ZKDW�VKH�GRHV�
�� ������4����2ND\�
�� ������$����$�ORW�
�� ������4����2ND\���:KDW�LV�KHU�QDPH"
�� ������$����,W
V�KHU�QDPH�LV�%HFN\�/HZDOOHQ�
�� ���/�/�(�:�(�/�<�1�>VLF@��,�WKLQN�
�� ������4����2ND\���$QG�KRZ�DUH�WKH�DEVHQWHH
�� ���EDOORW�FOHUNV�DSSRLQWHG"
�� ������$����,�GRQ
W�NQRZ�
�� ������4����2ND\���'R�\RX�NQRZ�ZKDW�WKHLU
�� ���GXWLHV�DUH"
�� ������$����,�ZRXOG�KDYH�WR�KDYH�D�VSHFLILF

3DJH���

� ���GHILQLWLRQ�RI�ZKDW����ZKDW�GLG�\RX�FDOO
� ���LW"��$Q�DEVHQWHH�FOHUN"
� ������4����$EVHQWHH�EDOORW�FOHUN�
� ������$����$Q�DEVHQWHH�EDOORW�FOHUN���,
G
� ���KDYH�WR�NQRZ����,�NQRZ�ZKDW�VRPH�RI�WKHP
� ���GR���,�GRQ
W�NQRZ�LI�WKH\�ILW�LQ�\RXU
� ���GHILQLWLRQ�RI�DQ�DEVHQWHH�EDOORW�FOHUN�
� ������4����2ND\���&DQ�\RX�GHVFULEH�ZKDW�\RX
� ���WKLQN�WKH\�GR�LQ�:DVKLQJWRQ�&RXQW\��ZKDW
�� ���DEVHQWHH�EDOORW�FOHUNV�GR"
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� ������$����<HDK���,�GRQ
W����,�GRQ
W�ZDQW
�� ���WR�VSHFLI\�EHFDXVH�,�FRXOG�EH�WRWDOO\
�� ���ZURQJ�DERXW�WKDW�
�� ������4����2ND\�
�� �����������05��/(67(5���<RX�ZDQW�WR�WHOO
�� ���KHU�ZKDW�DQ�DEVHQWHH�EDOORW�FOHUN�LV
�� ���DFFRUGLQJ�WR�ZKDW�\RX
UH�DVNLQJ"
�� �����������06��7(11(//���:H
UH�JRLQJ�WR�JHW
�� ���WKURXJK�VRPH�TXHVWLRQV���7KDQN�\RX�
�� ������4����2ND\���6R��ZKR�LV�WKH�FXUUHQW
�� ���HOHFWLRQ�FRRUGLQDWRU"

3DJH���
� ������$����7KDW�ZRXOG�EH�-HQQLIHU�3ULFH�
� ���6KH����\RXU�EDWWHU\�LV�UXQQLQJ�ORZ�
� �����������6KH
V�WKH�GLUHFWRU�RI�HOHFWLRQV
� ���IRU�:DVKLQJWRQ�&RXQW\�
� ������4����2ND\���$QG�ZKDW�GRHV�WKH
� ���FRRUGLQDWRU�GR"
� ������$����:KDW�GRHVQ
W�VKH�GR"��6KH�LV
� ���DPD]LQJ���6KH�FRPPXQLFDWHV�ZLWK�DOO�RI
� ���WKH�FRPPLVVLRQHUV���6KH�RUJDQL]HV�WKH���
�� ���DQG�WKLV�LV�QRW�JRLQJ�WR�EH�D�FRPSOHWH
�� ���OLVW�
�� ������4����2ND\�
�� ������$����6KH�RUJDQL]HV�DOO�RI�WKH
�� ���HTXLSPHQW�WKDW�ZH�KDYH��PDNHV�VXUH�LW
V
�� ���PDLQWDLQHG��PDNHV�VXUH�LW
V�RSHUDWLRQDO
�� ���IRU�WKH�HOHFWLRQ��VWRUHV�DOO�NLQGV�RI
�� ���WKLQJV���/HW
V�VHH���6KH�FRPPXQLFDWHV
�� ���ZLWK�WKH�SXEOLF���7KHUH�DUH�VR�PDQ\
�� ���WKLQJV�WKDW�VKH�GRHV�WKDW�,�FDQ
W�UHDOO\
�� ���JLYH�\RX�D�ORW�RI����,
P�QRW�DEOH�WR�JLYH
�� ���D�MRE�GHVFULSWLRQ���,W
V�MXVW�PRQXPHQWDO�
�� ������4����2ND\�
�� ������$����$QG�VKH�GRHV�LW�ZHOO�

3DJH���
� ������4����:HOO��WKDW
V�JUHDW���2ND\�
� �����������2ND\���6R�OHW
V�WXUQ�WR�SDJH���
� ���RI�WKLV�([KLELW���WKDW�\RX�KDYH�LQ�IURQW
� ���RI�\RX���$QG�WKLV�LV�WKH����ZKDW
V��IRU
� ���WKH�UHFRUG��&RXQW\�%RDUG�RI�(OHFWLRQ
� ���&RPPLVVLRQV�3URFHGXUH�0DQXDO�����
� ���(GLWLRQ���$QG�WKLV�SDJH�LV�%DWHV�VWDPS
� ���HQGLQJ�LQ�����
� ������$����2ND\�
�� ������4����2ND\���6R�XQGHU�WKH�ILUVW
�� ���VHFWLRQ�RQ�WKLV�SDJH��WKHUH�LV�D�KHDGHU
�� ���WKDW�VD\V��4XDOLILFDWLRQV��
�� ������$����8K�KXK�
�� ������4����2ND\���$QG�LW�VWDWHV�WKDW��7R
�� ���VHUYH�RQ�WKH�FRXQW\�ERDUG�RI�HOHFWLRQ
�� ���FRPPLVVLRQHUV��D�FRPPLVVLRQHU�PXVW��
�� ���ULJKW"��$QG�WKHQ�LI�\RX�JR�GRZQ�WR�WKH
�� ���IRXUWK�DQG�ILIWK�EXOOHW���
�� ������$����2ND\�
�� ������4�������LW�VD\V���$WWHQG�HOHFWLRQ
�� ���WUDLQLQJ�FRQGXFWHG�E\�WKH�6WDWH�%RDUG�RI
�� ���(OHFWLRQ�&RPPLVVLRQHUV�SULRU�WR�D
�� ���UHJXODUO\�VFKHGXOHG�SUHIHUHQWLDO�SULPDU\

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� ���HOHFWLRQ���DQG�WKHQ�WKH�ILIWK�EXOOHW
� ���VD\V���$WWHQG�DGGLWLRQDO�LQWHULP
� ���WUDLQLQJ��LI�GHHPHG�QHFHVVDU\�DQG
� ���DSSURSULDWH�E\�WKH�6WDWH�%RDUG��
� ������$����<HV�
� ������4����2ND\���$UH�\RX�IDPLOLDU�ZLWK
� ���WKLV�TXDOLILFDWLRQ"
� ������$����,�DP�
� ������4����$QG�KDV�WKDW�DOZD\V�EHHQ�D
�� ���TXDOLILFDWLRQ"
�� ������$����<RX�NQRZ��,�SOHDG�LJQRUDQFH���,
�� ���GRQ
W�NQRZ�
�� ������4����2ND\���'LG�\RX�KDYH�WR�DWWHQG
�� ���DQ\�WUDLQLQJ�LQ�SULRU�\HDUV"
�� ������$����<HV�
�� ������4����$QG�GLG�\RX�DWWHQG�WUDLQLQJ�LQ
�� �������"
�� ������$����<HV���7KDW�ZRXOG�KDYH�EHHQ�SULRU
�� ���WR�WKH�JHQHUDO�HOHFWLRQ�DQG�WKH�SULPDU\
�� ���LQ�0DUFK��,�JXHVV�
�� ������4����6R�\RX�DWWHQGHG�WUDLQLQJ�EHIRUH
�� ���0DUFK"
�� ������$����<HV���%XW�,�FDQ
W�WHOO�\RX�D

3DJH���
� ���GD\���,�GRQ
W�UHPHPEHU���,�MXVW�UHPHPEHU
� ���WKDW�ZH�GLG�
� ������4����2ND\���'LG�\RX�DWWHQG�WUDLQLQJ
� ���LQ�����"
� ������$����<HV�
� ������4����2ND\���$QG�GLG�\RX�DWWHQG
� ���WUDLQLQJ�EHIRUH�WKH�HOHFWLRQ�LQ�����"
� ������$����,�ZRXOG�VD\�\HV��EXW�,����,
� ���VKRXOG�KDYH�EURXJKW�P\�FDOHQGDU���,�GRQ
W
�� ���KDYH�DQ\�GDWHV�
�� ������4����8K�KXK���2ND\���/HW
V�WXUQ�WR
�� ���SDJH����RI�WKH�VDPH�H[KLELW��([KLELW���
�� ���2ND\���$QG�WKH�ILUVW�VHFWLRQ�RQ�SDJH���
�� ������WKLV�LV�%DWHV�VWDPS�HQGLQJ�LQ�������
�� ���LW�VD\V��1RWLILFDWLRQ����'R�\RX�VHH�WKDW"
�� ������$����<HV�
�� ������4����2ND\���$QG�VR�LW�VWDWHV�WKDW
�� ����7KH�FKDLU�RI�WKH�FRXQW\�ERDUG�RI
�� ���HOHFWLRQ�FRPPLVVLRQHUV�PXVW�QRWLI\�HDFK
�� ���PHPEHU�RI�WKH�FRXQW\�ERDUG�RI�DOO
�� ���PHHWLQJV��
�� ������$����<HV�
�� ������4����2ND\���6R�D�TXHVWLRQ�DERXW�WKLV�

3DJH���
� ���<RX�VDLG�WKDW�\RX�GRQ
W�XVXDOO\�QRWLI\
� ���WKH�FRPPLVVLRQHUV���-HQQLIHU�3ULFH�GRHV�
� ������$����,W
V�DOZD\V�GRQH�WKURXJK�WKH
� ���GLUHFWRU�RI�HOHFWLRQV�EHFDXVH�ZH�ZDQW�WR
� ���EH�VXUH�ZH�GR�QRW�UXQ�LQWR�)2,�SUREOHPV�
� ������4����2ND\�
� ������$����2U�HYHQ�WKH�DFFXVDWLRQ�RI�)2,
� ���SUREOHPV�
� ������4����&DQ�\RX�WHOO�PH�ZKDW�)2,�PHDQV"
�� ������$����)UHHGRP�RI�,QIRUPDWLRQ�
�� ������4����2ND\���2ND\���2ND\���6R�WKHQ�WKH
�� ���QH[W�VHFWLRQ��LW�VD\V��4XRUXP����$QG�LW
�� ���VD\V�WKDW��7ZR�PHPEHUV�RI�WKH�FRXQW\
�� ���ERDUG�RI�HOHFWLRQ�FRPPLVVLRQHUV�VKDOO
�� ���FRQVWLWXWH�D�TXRUXP����$UH�\RX�IDPLOLDU
�� ���ZLWK�WKDW�UXOH"
�� ������$����<HV�
�� ������4����2ND\���$QG�WKHQ�WKH�WKLUG
�� ���VHFWLRQ�LV��9RWLQJ����$QG�LW�VD\V�WKDW
�� ����(DFK�PHPEHU�RI�WKH�FRXQW\�ERDUG�RI
�� ���HOHFWLRQ�FRPPLVVLRQHUV�KDV�RQH�YRWH��DQG
�� ���WZR�FRQFXUULQJ�YRWHV�VKDOO�GHFLGH�DQ\
�� ���TXHVWLRQV�EHIRUH�WKH�FRXQW\�ERDUG��XQOHVV

3DJH���
� ���D�XQDQLPRXV�YRWH�LV�RWKHUZLVH�UHTXLUHG�E\
� ���ODZ��
� �����������$QG�\RX
UH�IDPLOLDU�ZLWK�WKDW"
� ������$����<HV�
� ������4����2ND\���$OO�ULJKW���'R�\RX�DQG
� ���WKH�RWKHU�WZR�FRPPLVVLRQHUV�KDYH�DQ\
� ���UHVSRQVLELOLWLHV�RYHU�WKH�DEVHQWHH
� ���EDOORWV"
� ������$����8OWLPDWHO\��\HV�
�� ������4����$QG�ZKDW����ZKDW�ZRXOG�\RX�VD\
�� ���WKRVH�UHVSRQVLELOLWLHV�DUH"
�� ������$����:HOO��OHW
V�VHH���,
P�QRW�JRLQJ
�� ���WR�EH�FRPSOHWH�RQ�WKDW�EHFDXVH�LW
V�DOO
�� ���NLQG�RI�D�VHDPOHVV�SURFHVV���%XW�ZH
�� ���HQVXUH��ILUVW�RI�DOO��WKDW�DOO�RI�WKH
�� ���EDOORWV�DUH�VHFXUHG�
�� ������4����8K�KXK�
�� ������$����$QG�WKHQ�ZKHQ�LW�FRPHV�WR
�� ���UHPRYLQJ�WKHP�IURP�WKH�DEVHQWHH�ER[��ZH
�� ���PDNH�VXUH�WKDW�WKH\
UH�SURSHUO\�FDQYDVVHG
�� ���DQG�WKDW�WKH�RQHV�WKDW�DUH�HOLJLEOH�WR
�� ���KDYH�WKHLU�YRWHV�FRXQWHG��WKH�EDOORWV
�� ���FRXQWHG�IRU�WKHP��EHFDXVH�WKH\����ZHOO�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� ���WKH\�KDYH�WR�EH�FDQYDVVHG�WR�PDNH�VXUH
� ���WKH\�IROORZHG�WKH�ODZ�LQ�WKH�DEVHQWHH
� ���SDUW�RI�WKH�VWDWXWH�
� ������4����8K�KXK�
� ������$����$QG�WKHQ�ZH�PDNH�VXUH�WKDW
� ���WKH\
UH�SURSHUO\�FRXQWHG���0D\EH����PD\EH
� ���SHUKDSV�PRUH�DFFXUDWHO\��SURSHUO\�KDQGOHG
� ���LQ�RUGHU�WR�EH�FRXQWHG�SURSHUO\�
� ������4����2ND\�
�� ������$����$QG�WKHQ�ZH�PDNH�VXUH�DQG�KDQGOH
�� ���DOO�WKH�SHULSKHUDO�PDWHULDOV��NHHSLQJ
�� ���WKHP�ZLWK�WKH�DEVHQWHH�EDOORW�VR�WKDW�LI
�� ���WKHUH
V�HYHU�D�TXHVWLRQ��WKHUH�DOZD\V���
�� ���WKHUH
V�D����WKHUH
V�D�FKDLQ�RI�FXVWRG\
�� ���LQYROYHG�WKHUH���,�GRQ
W�NQRZ�LI�,
P
�� ���DQVZHULQJ�\RXU�TXHVWLRQ�
�� ������4����7KDW�ZDV����WKDW�ZDV�ILQH�
�� ������$����2ND\�
�� ������4����7KDW�ZDV�DQ�DQVZHU���2ND\�
�� �����������$QG�VR�ZKHQ�\RX�DUH��\RX�NQRZ�
�� ���GRLQJ�DOO�WKH�UHVSRQVLELOLWLHV�WKDW�\RX
�� ���GHVFULEHG�DURXQG�WKH�DEVHQWHH�EDOORWV�
�� ���DUH�DOO�WKUHH�FRPPLVVLRQHUV�SUHVHQW�IRU

3DJH���

� ���WKDW����IRU�WKRVH�SURFHGXUHV"
� ������$����1R���:KHQ�LW�FRPHV�WR�WKH
� ���LQLWLDO�FDQYDV�RI�WKH�DEVHQWHH�EDOORWV�
� ���ZH�KDYH�DEVHQWHH�FDQYDVVHUV�ZKR�KDQGOH
� ���WKRVH�ZLWK����XQGHU�WKH�RYHUVLJKW�RI�RXU
� ���GLUHFWRU�RI�HOHFWLRQV�DQG�RQH
� ���FRPPLVVLRQHU���$QG�RQFH����EHFDXVH���
� ���ZHOO��GHSHQGLQJ�RQ�WKH�HOHFWLRQ���,Q
� ���������ZH�KDG�RYHU��������DEVHQWHH
�� ���EDOORWV��DQG�LW�ZDV�PXFK�PRUH�WKDQ�ZH
�� ���QRUPDOO\�GHDO�ZLWK�
�� ������4����8K�KXK�
�� ������$����%XW�ZH����ZKHUH�ZDV�,"��:H�KDYH
�� ���RQH�FRPPLVVLRQHU�ZKR�VXSHUYLVHV�ZLWK�WKH
�� ���HOHF�����WKH�GLUHFWRU�RI�HOHFWLRQV��DQG
�� ���WKH�DEVHQWHH�FDQYDVVHUV�KDQGOH�WKRVH���,I
�� ���WKHUH
V�DQ\�GRXEW�DV�WR�ZKHWKHU�RU�QRW
�� ���WKH\�KDYH����WKH�YRWHU�KDV�SURSHUO\
�� ���ILOOHG�RXW�WKH�IRUPV��LQFOXGHG�WKH�IRUPV�
�� ���DQG�VR�IRUWK��WKRVH�DUH�VHW�DVLGH���$QG
�� ���WKHQ�WKH�WKUHH�FRPPLVVLRQHUV�ZLOO�GHDO
�� ���ZLWK�WKRVH�ZKHQ�WKH�WLPH�FRPHV�WR�PRYH�WR
�� ���WKH�QH[W�VWHS�

3DJH���
� ������4����2ND\���6R�MXVW�WR�EH�FOHDU��WKH
� ���RQH�FRPPLVVLRQHU�ZKR
V�SUHVHQW�GXULQJ
� ���WKHVH�LQLWLDO�SURFHGXUHV���
� ������$����<HV�
� ������4�������GRHVQ
W�DFWXDOO\�PDNH�DQ\
� ���GHFLVLRQV���
� ������$����1R�
� ������4�������LI�WKHUH
V�D�GRXEW"
� ������$����1R�
�� ������4����2ND\���7KH\�SXW�LW�WR�WKH�VLGH"
�� ������$����$QG�ZH�GRQ
W�DOORZ�WKH
�� ���FDQYDVVHUV�WR�PDNH�D�GHFLVLRQ��HLWKHU�
�� ���7KH\
UH�VLPSO\�WKHUH�WR�RSHQ�HQYHORSHV�
�� ���WR�VRUW�WKH�PDWHULDO��WR�PDNH�VXUH�WKDW
�� ���WKHUH
V�D�YRWHU�VWDWHPHQW��WKDW�WKHUH
V�D
�� ���YRWHU����D�EDOORW��DEVHQWHH�EDOORW
�� ���DSSOLFDWLRQ��DQG�WKDW�WKHUH
V�D
�� ���EDOORW�RQO\�HQYHORSH�ZKHUH�KRSHIXOO\�WKH
�� ���EDOORW�LV��DQG�WKH\�ORRN�IRU�WKH�YRWHU
�� ���,'�
�� ������4����2ND\���$OO�ULJKW���,V�WKHUH�D
�� ���WLPH�WKDW�\RX�FDQ�UHFDOO�ZKHQ�PD\EH�PRUH
�� ���WKDQ�RQH�FRPPLVVLRQHU�ZDV�WKHUH�IRU�WKDW

3DJH���
� ���LQLWLDO�SURFHVV"
� ������$����,�FDQ
W�UHFDOO�
� ������4����2ND\�
� ������$����,W
V�SRVVLEOH�
� ������4����2ND\���$QG�LV�WKDW�D�VLPLODU
� ���SURFHVV�ZKHQ�\RX
UH�UHYLHZLQJ�SURYLVLRQDO
� ���EDOORWV"
� ������$����1R���3URYLVLRQDO�EDOORWV�DUH
� ���KDQGOHG�RQ�HOHFWLRQ�QLJKW�ZKHQ�DOO�WKUHH
�� ���FRPPLVVLRQHUV�DUH�JDWKHUHG�LQ�D�PHHWLQJ�
�� ���ZH����ZH�WDNH�WLPH�WR�GR�SURYLVLRQDOV�
�� ������4����2ND\�
�� ������$����7KH\
UH�EDVLFDOO\�VHW�DVLGH
�� ���XQWLO�WKHQ�
�� ������4����2ND\���$QG�ZKR�LV�LQ�WKH�URRP
�� ���RWKHU�WKDQ�WKH�FRPPLVVLRQHUV�ZKHQ�\RX
UH
�� ���UHYLHZLQJ�DEVHQWHH�EDOORWV�LQ�WKH�VHFRQG
�� ���SKDVH"
�� ������$����,W
V�DQ�RSHQ�PHHWLQJ�
�� ������4����$QG�WKDW�PHDQV�WKDW�WKH�SXEOLF
�� ���LV�LQYLWHG"
�� ������$����7KH�SXEOLF�LV�LQYLWHG���,W
V
�� ���OLYH�VWUHDPHG���:H�KDYH�VWDII�LQ

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ���DWWHQGDQFH��DQG�LW
V�D�UDWKHU����LW�FDQ
� ���EH�D�ODUJH�PHHWLQJ���,W�LVQ
W�DOZD\V�
� ������4����2ND\���$QG�WKLV�OLYH�VWUHDP��LV
� ���LW�D�<RX7XEH�OLYH�VWUHDP"
� ������$����<HV�
� ������4����2ND\�
� ������$����<HV�
� ������4����,V�WKHUH�DQ\�RWKHU�SODWIRUPV
� ���LW
V�RQ"
�� ������$����,�GRQ
W�NQRZ���7KDW
V�ZKHUH�,
�� ���DFFHVV�LW�
�� ������4����2ND\���$OO�ULJKW���6R��GR�WKH
�� ���FRPPLVVLRQHUV�YRWH�WR�GHFLGH�ZKHWKHU�WR
�� ���FRXQW�DEVHQWHH�EDOORWV�LQ�WKDW�VHFRQG
�� ���SKDVH"
�� ������$����,
P�QRW�VXUH�,�XQGHUVWDQG�\RXU
�� ���TXHVWLRQ�
�� ������4����6R�ZKHQ�WKH�LQLWLDO����ZKHQ�WKH
�� ���EDOORWV�DUH�VHW�DVLGH�DIWHU�WKH\
UH
�� ���UHYLHZHG�E\�WKH�DEVHQWHH�EDOORW�FOHUNV
�� ���DQG�WKHUH�PLJKW�EH�D�TXHVWLRQ�DERXW�WKHP
�� ���DQG�WKH\
UH�VHW�DVLGH�IRU�\RX�WKUHH�WR
�� ���UHYLHZ��WKH�FRPPLVVLRQHUV��GR�\RX�KDYH�WR

3DJH���
� ���YRWH�RQ�ZKHWKHU�WKDW�DEVHQWHH�EDOORW�KDV
� ���DOO�RI�WKH�UHTXLUHPHQWV�WR�EH�FRXQWHG"
� �����������05��:+,7(���2EMHFW�WR�IRUP�
� ���%URRNV�:KLWH�
� ������$����,�GRQ
W�WKLQN�ZH�YRWH���,�WKLQN
� ���ZH�VLPSO\�VD\�ZH
UH�JRLQJ�WR�KDQGOH�WKH
� ���DEVHQWHH�EDOORWV�QRZ���7KH�TXHVWLRQ�LVQ
W
� ���FOHDU��IRUJLYH�PH�
� ������4����2ND\���:H�ZLOO�JHW�WR�VRPH�PRUH
�� ���VSHFLILFV�ODWHU�RQ���2ND\�
�� �����������2ND\���6R�LQ�WKLV�VDPH�H[KLELW�
�� ���([KLELW����FDQ�\RX�MXVW�WXUQ�WR�SDJH����
�� ���$QG�IRU�WKH�UHFRUG��WKLV�LV�%DWHV�VWDPS
�� ���HQGLQJ�LQ�������$QG�WKLV�VHFWLRQ�NLQG�RI
�� ���LQ�WKH�PLGGOH�RI�WKH�SDJH�LV�WLWOHG
�� ����7UDLQLQJ��
�� ������$����2ND\�
�� ������4����$QG�WKLV�VHFWLRQ�VWDUWV�RQ�SDJH
�� �������DQG�LW�JRHV�XQWLO�WKH�PLGGOH�RI�SDJH
�� ������ULJKW�EHIRUH�WKH�KHDGHU��&DQGLGDWHV��
�� ������$����2ND\�
�� ������4����2ND\���2ND\���6R�MXVW�WDNH�D���
�� ���WDNH�D�TXLFN�ORRN�DW�WKDW��DQG�OHW�PH

3DJH���
� ���NQRZ�ZKHQ�\RX
UH�UHDG\�
� ����������:LWQHVV�UHYLHZV�GRFXPHQW��
� ������$����,
P�UHDG\�
� ������4����2ND\���$OO�ULJKW���6R�RQ�SDJH���
� ���XQGHU�WKH��0DQGDWRU\�6WDWHZLGH��KHDGHU�
� ���LW�VD\V�WKDW��7KH�6WDWH�%RDUG�RI�(OHFWLRQ
� ���&RPPLVVLRQHUV�LV�UHTXLUHG�WR�WUDLQ�DQG
� ���WHVW�FRXQW\�HOHFWLRQ�FRPPLVVLRQHUV�DQG
� ���FRXQW\�HOHFWLRQ�FRRUGLQDWRUV��DQG
�� ���FRRUGLQDWH�WUDLQLQJ�IRU�SROO�ZRUNHUV�DQG
�� ���FRXQW\�FOHUNV�RU�WKH�FRXQW\�FOHUN
V
�� ���GHVLJQHH�EHIRUH�HYHU\�SUHIHUHQWLDO
�� ���SULPDU\�HOHFWLRQ��
�� �����������2ND\���$OO�ULJKW�
�� �����������06��7(11(//���2ND\���6R��0DGDP
�� ���&RXUW�5HSRUWHU��IRU�WKH�UHFRUG��,�DP
�� ���LQWURGXFLQJ�([KLELW����DQG�,�ZLOO�KDQG
�� ���RQH�FRS\�WR�WKH�ZLWQHVV��DQG�,
OO�KDQG
�� ���RQH�FRS\�WR�WKH�6WDWH�
�� �����������05��:+,7(���7KDQN�\RX�
�� �����������06��7(11(//���2ND\���$QG�,�ZLOO
�� ���UHSUHVHQW�IRU�WKH�UHFRUG�WKDW�WKLV�LV
�� ���WLWOHG�WKH�������&RXQW\�%RDUG�RI�(OHFWLRQ

3DJH���
� ���&RPPLVVLRQHUV�7UDLQLQJ��
� ������4����'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
� ����3ODLQWLII
V�([KLELW���ZDV�PDUNHG�IRU
� ���LGHQWLILFDWLRQ�DQG�LV�DWWDFKHG��
� ������$����,�FDQ
W�VD\�WKLV�LV�WKH�VDPH
� ���GRFXPHQW��EXW�,�UHFRJQL]H�VLPLODU
� ���GRFXPHQWV�WR�WKLV�
� ������4����2ND\���,V�WKLV���
� ������$����:LWKRXW����ZLWKRXW�JRLQJ�WKURXJK
�� ���WKH�ZKROH�WKLQJ��,�KDYH�QR�ZD\�RI�NQRZLQJ
�� ���LI�WKLV�LV�ZKDW�ZH
YH�XVHG�
�� ������4����,V�WKLV�D�VLPLODU�GRFXPHQW�WKDW
�� ���\RX�UHFHLYHG�E\�WKH�6WDWH�%RDUG�RI
�� ���(OHFWLRQ�&RPPLVVLRQHUV"
�� ������$����,�ZRXOG�KDYH�WR�VD\�SHUKDSV�
�� ������4����2ND\���+RZ�GR�\RX�XVXDOO\
�� ���UHFHLYH�LW"��'R�\RX�UHFHLYH�LW�YLD
�� ���H�PDLO��RU�GR�WKH\�PDLO�LW�WR�\RX"
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� ������$����,�EHOLHYH�LI�ZH�KDG�VRPHWKLQJ
�� ���OLNH�WKLV��LW�ZDV����LW�ZDV�SUHVHQWHG�WR
�� ���XV�LQ�WUDLQLQJ�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������4����8K�KXK�
� ������$����$QG�SHUKDSV�RQ�D�VFUHHQ�
� ������4����2ND\���6R�YLUWXDO�WUDLQLQJ"
� ������$����<HV���1R���1R���%HFDXVH�RXU�ODVW
� ���WUDLQLQJ��WKH�6WDWH�%RDUG�RI�(OHFWLRQ
� ���&RPPLVVLRQHUV
�RIILFLDOV�ZHUH�KHUH�
� ������4����2ND\�
� ������$����$QG�GLG�D�ZLGH�JURXS�RI�HOHFWLRQ
� ���RIILFHV�WUDLQLQJ�
�� ������4����2ND\���6R�\RX�ZHUH�SUHVHQW�LQ
�� ���WKH�URRP���
�� ������$����&RUUHFW�
�� ������4�������DQG�WKH\�PD\�KDYH�VKRZHG�WKLV
�� ���RQ�WKH�VFUHHQ"
�� ������$����2U�VRPHWKLQJ�VLPLODU�
�� ������4����2ND\���$QG�\RX�PHQWLRQHG�\RX
�� ���ZHUH�WUDLQHG�EHIRUH�WKH������HOHFWLRQV
�� ���DQG�WKHQ�\RX�ZHUH�DOVR�WUDLQHG�EHIRUH�WKH
�� ��������HOHFWLRQV��VR�WKLV�PD\�KDYH�EHHQ
�� ���VRPHWKLQJ�WKDW�\RX�ZHUH�VKRZQ�LQ�WKRVH
�� ���WUDLQLQJV"
�� ������$����,W�PD\�KDYH�EHHQ��\HV�
�� ������4����2ND\���$QG�KRZ�DUH�\RX�QRWLILHG

3DJH���
� ���RI�D�WUDLQLQJ"
� ������$����*HQHUDOO\��,
P�JRLQJ�WR�VD\��E\
� ���H�PDLO�
� ������4����2ND\���$QG�GR�\RX�XQGHUVWDQG
� ���WKDW�WKH�WUDLQLQJV�DUH�PDQGDWRU\"
� ������$����<HV�
� ������4����2ND\���$QG�FDQ�\RX�JLYH�PH�DQ
� ���HVWLPDWH�RI�KRZ�PDQ\�WUDLQLQJV�\RX
YH
� ���DWWHQGHG"
�� ������$����*RVK��,�KDYH�QR�LGHD�
�� ������4����2ND\�
�� ������$����,�FRXOGQ
W�HYHQ�HVWLPDWH�
�� ������4����2ND\���%XW�\RX
UH����EXW�DW
�� ���OHDVW�WZR"
�� ������$����2K��JRVK��\HDK���<HDK�
�� ������4����2ND\�
�� ������$����0DQ\�PRUH�WKDQ�WKDW�
�� ������4����2ND\���6R��ZKR
V�SUHVHQW�DW�WKH
�� ���WUDLQLQJV"
�� ������$����0HPEHUV�IURP�WKH�FRXQW\����RU
�� ���WKH�6WDWH�%RDUG�RI�(OHFWLRQ
�� ���&RPPLVVLRQHUV��WKH�VWDII�WKHUH�WKDW�GRHV
�� ���WKH�WUDLQLQJ��HOHFWLRQ�RIILFLDOV�IURP�WKH

3DJH���

� ���YDULRXV�FRXQWLHV�WKDW�SDUWLFLSDWH�LQ
� ���WKDW���,�WKLQN�ZH
YH�KDG�VRPH�FRXQW\
� ���FOHUNV�DV�ZHOO��EXW�LW�YDULHV�IURP
� ���PHHWLQJ�WR�PHHWLQJ�
� ������4����,�VHH���$QG�VR�ZKHQ�\RX�VD\
� ����YDULRXV�FRXQWLHV���DOO�FRXQWLHV�DUH
� ���LQYLWHG�RU�RQO\�VSHFLILF���
� ������$����,W�ZRXOG�EH����LW�ZRXOG�EH�D
� ���UHJLRQDO�PHHWLQJ�
�� ������4����5HJLRQDO���2ND\���$QG�ZKDW�ZRXOG
�� ���EH�WKH�UHJLRQ�IRU�:DVKLQJWRQ�&RXQW\"
�� ������$����1RUWKZHVW�$UNDQVDV�
�� ������4����2ND\���'R�\RX�NQRZ�VSHFLILFDOO\
�� ���ZKDW�FRXQWLHV�DUH�UHSUHVHQWHG�LQ
�� ���QRUWKZHVW�$UNDQVDV"
�� ������$����,W�FRXOG�EH�DQ\ZKHUH�IURP�WKUHH
�� ���WR�HLJKW�GLIIHUHQW�FRXQWLHV���<RX�ZDQW�PH
�� ���WR�WU\�DQG�QDPH�VRPH�RI�WKHP"
�� ������4����,I�\RX�FRXOG�
�� ������$����2ND\���%HQWRQ��:DVKLQJWRQ�
�� ���&DUUROO��6HEDVWLDQ��0DGLVRQ���,�IHHO�OLNH
�� ���ZH
YH�KDG�VRPH�SHRSOH�IURP�%RRQH�&RXQW\�
�� ���EXW�,����OHW�PH�KHVLWDWH�KHUH�EHFDXVH�,

3DJH���
� ���ZDQW�WR�FODULI\�WKDW�ZH�DOVR�KDYH
� ���UHJLRQDO�PHHWLQJV�WKDW�DUH�QRW�VSRQVRUHG
� ���E\�WKH�6WDWH�%RDUG�RI�(OHFWLRQ
� ���&RPPLVVLRQHUV�DQG�WKDW�ZH����ZH�KRVW
� ���WKRVH�PHHWLQJV�LQ�RUGHU�WR�GLVVHPLQDWH
� ���LQIRUPDWLRQ�WR�WKH�RWKHU�HOHFWLRQ
� ���FRPPLVVLRQV�DQG�WKH�SHRSOH�ZKR�FRQGXFW
� ���HOHFWLRQV���:H�IHHO�OLNH�LI�ZH
YH�OHDUQHG
� ���VRPHWKLQJ�LQ�FRQGXFWLQJ�RXU�HOHFWLRQ��ZH
�� ���ZDQW�WR�VKDUH�LW�ZLWK�RWKHU�FRXQWLHV�
�� ������4����,�VHH�
�� ������$����$QG�VR�ZH�KDYH�UHJLRQDO
�� ���PHHWLQJV���$QG�,�PD\�EH�FRQIXVLQJ�WKH
�� ���WZR�
�� ������4����,�VHH���2ND\���$QG�,�JXHVV��KRZ
�� ���RIWHQ�ZRXOG�\RX�VD\�\RX�KDYH�UHJLRQDO
�� ���PHHWLQJV"
�� ������$����:H�WU\�WR�GR�LW�TXDUWHUO\���,Q
�� ���HOHFWLRQ�\HDUV��LW�GRHVQ
W�DOZD\V�ZRUN
�� ���RXW�WKDW�ZD\�
�� ������4����8K�KXK���<RX�PLJKW�KDYH�OHVV�LQ
�� ���HOHFWLRQ�\HDUV"
�� ������$����<HV���<HV�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���

� ������4����2ND\�
� ������$����%HFDXVH�FRXQWLHV�DUH�FRQGXFWLQJ
� ���WKHLU�HOHFWLRQV�
� ������4����8K�KXK���5LJKW�
� ������$����$QG�SUHSDULQJ�IRU�WKHLU
� ���HOHFWLRQV�
� ������4����8K�KXK���2ND\���'R�\RX�UHFDOO
� ���ZKHWKHU�WKH�VHFUHWDU\�RI�VWDWH
V�RIILFH
� ���LV�LQYROYHG�LQ�WKH�WUDLQLQJV"
�� ������$����,�FDQ
W�UHFDOO�
�� ������4����2ND\�
�� ������$����,�NQRZ�,
YH�PHW�VRPH�RI�WKH
�� ���VHFUHWDU\�RI�VWDWH�HOHFWLRQ�SHRSOH�
�� ������4����8K�KXK�
�� ������$����%XW�,�GRQ
W�NQRZ�LI�LW
V�EHHQ
�� ���KHUH�RU�ZKHQ�,�ZHQW�WR�/LWWOH�5RFN���
�� ������4����2ND\�
�� ������$�������IRU�WKDW�
�� ������4����2ND\���$OO�ULJKW���$OO�ULJKW�
�� �����������06��7(11(//���2ND\���0DGDP�&RXUW
�� ���5HSRUWHU��,�DP�LQWURGXFLQJ�([KLELW���LQWR
�� ���WKH�UHFRUG���$QG�WKLV�LV�WLWOHG������
�� ���3ROO�:RUNHU�7UDLQLQJ����,
P�JRLQJ�WR�KDQG

3DJH���
� ���RQH�FRS\�WR�WKH�ZLWQHVV��DQG�,
P�JRLQJ�WR
� ���KDQG�RQH�FRS\�WR�WKH�6WDWH��DQG�,
P�JRLQJ
� ���WR�NHHS�RQH�FRS\�KHUH���2ND\���$QG�,�ZLOO
� ���UHSUHVHQW�IRU�WKH�UHFRUG�WKDW�WKLV�LV�D
� ���WUDLQLQJ�SDFNHW�E\�WKH�6WDWH�%RDUG�RI
� ���(OHFWLRQ�&RPPLVVLRQHUV�
� ������4����$QG�GR�\RX�UHFRJQL]H�WKLV
� ���GRFXPHQW"
� ����3ODLQWLII
V�([KLELW���ZDV�PDUNHG�IRU
�� ���LGHQWLILFDWLRQ�DQG�LV�DWWDFKHG��
�� ������$����,�UHFRJQL]H�WKDW�LW�LV�OLNH
�� ���GRFXPHQWV�ZH
YH�SXW�WRJHWKHU�
�� ������4����2ND\�
�� ������$����,�FDQ
W�VD\�WKDW�,
YH�VHHQ�WKLV
�� ���ZKROH�GRFXPHQW�
�� ������4����2ND\�
�� ������$����,W
V�VLPLODU�WR�GRFXPHQWV�,
YH
�� ���VHHQ�
�� ������4����2ND\���6R�ZH
UH����,
OO�DVN�D
�� ���IHZ�PRUH�TXHVWLRQV�
�� ������$����2ND\�
�� ������4����$QG�WKHQ�ZH
OO�WDNH�RXU�ILUVW
�� ���EUHDN�

3DJH���
� ������$����2ND\�
� ������4����2ND\���6R��DUH�SROO�ZRUNHUV
� ���WUDLQHG"
� ������$����<HV���$EVROXWHO\�
� ������4����2ND\���$QG�KRZ�ZRXOG�\RX�VD\
� ���WKH\
UH�WUDLQHG"
� �����������05��:+,7(���2EMHFW�WR�WKH�IRUP�
� ���%URRNV�:KLWH�
� ������$����+RZ�DUH�WKH\�WUDLQHG"
�� ������4����<HV���,V�WKHUH�OLNH�D�ZULWWHQ
�� ���H[DP"��,V�WKHUH�D����PD\EH�D�WUDLQLQJ
�� ���VHVVLRQ"
�� �����������05��:+,7(���2EMHFW�WR�WKH�IRUP�
�� ���%URRNV�:KLWH�
�� ������$����2XU�SROO�ZRUNHUV�DUH�WUDLQHG
�� ���UHSHDWHGO\���7KH\����WKH\�GHVLUH
�� ���DGGLWLRQDO�WUDLQLQJ�DOZD\V�IRU�PDNLQJ
�� ���VXUH�WKDW�WKH\�KDYH�WKH�SURFHVV
�� ���XQGHUVWRRG�DQG�WKDW�WKH\�KDYHQ
W
�� ���IRUJRWWHQ�DQ\WKLQJ�EHWZHHQ�HOHFWLRQV�
�� ������4����2ND\�
�� ������$����$QG�VRPHWLPHV�WKH\�QHHG
�� ���UHIUHVKHU�FRXUVHV���6R�WKLV����WKH

3DJH���
� ���WUDLQLQJ�LV�RQJRLQJ���,�JXHVV�WKDW
V�WKH
� ���HDVLHVW�ZD\�WR�DGGUHVV�WKDW�
� ������4����$QG��RQJRLQJ��ZRXOG�EH�DW�OHDVW
� ���DQQXDOO\"
� ������$����2K��DEVROXWHO\�
� ������4����2ND\���'R�\RX�NQRZ�LI�SROO
� ���ZRUNHUV�DUH�UHTXLUHG�WR�WDNH�D�ZULWWHQ
� ���H[DP�WR�EH�D�SROO�ZRUNHU"
� ������$����,�GRQ
W�NQRZ���1R��,�GRQ
W�WKLQN
�� ���WR�EH�D�SROO�ZRUNHU��EXW����EXW�,
�� ���GRQ
W�NQRZ���7KH\�ZLOO�QRW�ZDQW�WR�ZRUN
�� ���LI�WKH\
UH�QRW�DGHTXDWHO\�WUDLQHG��VR�ZH
�� ���HQVXUH�WKDW�LI�WKH\
UH�XQFRPIRUWDEOH�ZLWK
�� ���SDUW�RI�WKH�SURFHVV��WKDW�WKH\�JHW�WKH
�� ���LQVWUXFWLRQ�WKDW�WKH\�QHHG�
�� ������4����2ND\���6R��GR�\RX�GHVLJQ�WKH
�� ���WUDLQLQJ�IRU�WKH�SROO�ZRUNHUV��RU�GR�DQ\
�� ���RWKHU�FRPPLVVLRQHUV�GHVLJQ�WKH�WUDLQLQJ
�� ���IRU�WKH�SROO�ZRUNHUV"
�� ������$����1R��ZH�GR�QRW�
�� ������4����2ND\�
�� ������$����%XW�ZH����ZH�KDYH�RYHUVLJKW�
�� ������4����2ND\���2ND\���$QG�ZH
OO�WDNH�D

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���

� ���EUHDN�
� ������$����2ND\�
� ������4����+RZ�ORQJ�GR�\RX�QHHG"��7HQ
� ���PLQXWHV"
� ������$����7HQ�LV�ILQH�
� ������4����2ND\�
� �����������06��7(11(//���6R�ZH�ZLOO�WDNH�D
� ���WHQ�PLQXWH�EUHDN��0DGDP�&RXUW�5HSRUWHU�
� �����������7+(�9,'(2*5$3+(5���:H
UH�JRLQJ
�� ���RII�WKH�UHFRUG���7KH�WLPH�LV
�� ���DSSUR[LPDWHO\�������D�P�
�� �����������������%UHDN�WDNHQ��
�� �����������7+(�9,'(2*5$3+(5���:H�DUH�EDFN
�� ���RQ�WKH�UHFRUG���7KH�WLPH�LV�DSSUR[LPDWHO\
�� ���������
�� ������4�����%\�0V��7HQQHOO��2ND\���6R�OHW
V
�� ���MXPS�EDFN�LQWR��LQDXGLEOH��
�� �����������7+(�&2857�5(3257(5���,
P�VRUU\�
�� ���,�FDQ
W�KHDU���-XVW�D�PLQXWH�
�� ������4����,Q�$UNDQVDV��GLG�WKH\�KDYH�WR
�� ���SURYLGH�VRPH�SHUVRQDO�LGHQWLILDEOH
�� ���LQIRUPDWLRQ��VXFK�DV�VWDWH�RI�ELUWK"
�� �����������7+(�&2857�5(3257(5���,
P�VRUU\�

3DJH���

� ���,�FDQ
W�KHDU���7KHUH�\RX�JR���,
P�VRUU\�
� �����������06��7(11(//���,�DSRORJL]H�
� �����������7+(�&2857�5(3257(5���&RXOG�\RX
� ���UHVWDUW�WKH�TXHVWLRQ�DJDLQ"��,�DSRORJL]H�
� ���LW�ZHQW�LQ�DQG�RXW�
� �����������06��7(11(//���1R��QR�SUREOHP���,
� ���ZLOO�VWDUW�WKH�TXHVWLRQ�RYHU�DJDLQ�
� ������4�����%\�0V��7HQQHOO��6R�ZH�ZHUH
� ���WDONLQJ�DERXW�YRWHU�UHJLVWUDWLRQ�
�� ������$����2ND\�
�� ������4����$QG�ZKHQ�D�YRWHU�UHJLVWHUV�WR
�� ���YRWH�LQ�$UNDQVDV��GR�WKH\�KDYH�WR�SURYLGH
�� ���DQ\�SHUVRQDOO\�LGHQWLI\LQJ�LQIRUPDWLRQ�
�� ���VXFK�DV�QDPH��DGGUHVV��GDWH�RI�ELUWK"
�� ������$����$OO�RI�WKH�DERYH�
�� ������4����2ND\���$QG�GR�WKH\�QHHG�WR
�� ���SURYLGH�WKHLU�6RFLDO�6HFXULW\�QXPEHU"
�� ������$����2K��,�GRQ
W�WKLQN�VR�
�� ������4����2ND\���'R�WKH\�QHHG�WR�SURYLGH�D
�� ���GULYHU
V�OLFHQVH�RU�D�VWDWH�,'"
�� ������$����6RPH�IRUP�RI�LGHQWLILFDWLRQ�WKDW
�� ���LV�UHFRJQL]HG�E\�WKH�VHFUHWDU\�RI�VWDWH
V
�� ���RIILFH�

3DJH���
� ������4����8K�KXK���2ND\���$QG�GRHV�D�YRWHU
� ���QHHG�WR�VLJQ�WKH�YRWHU�UHJLVWUDWLRQ�IRUP"
� ������$����$UH�\RX�WDONLQJ�DERXW�WKH
� ���SK\VLFDO��WKH�SLHFH�RI�SDSHU�WKDW�JRHV�WR
� ���WKH�6WDWH"��<HV��,�EHOLHYH�WKHUH�LV�D
� ���VLJQDWXUH�RQ�WKDW�
� ������4����2ND\���$QG�GR�WKH\�QHHG�WR
� ���LQFOXGH�WKHLU�IXOO�QDPH�RQ�WKH�YRWHU
� ���UHJLVWUDWLRQ�IRUP"
�� ������$����$V�IDU�DV�,�NQRZ���,�KDYHQ
W
�� ���ORRNHG�DW�RQH�ODWHO\�
�� ������4����2ND\���'R�WKH\�QHHG�WR�SURYLGH
�� ���WKHLU�DGGUHVV�RQ�WKH�YRWHU�UHJLVWUDWLRQ
�� ���IRUP"
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� ������$����$�PDLOLQJ�DGGUHVV��,�EHOLHYH�
�� ������4����$QG�MXVW�RXW�RI�FXULRVLW\��ZKDW
�� ���LV�WKH�UHDVRQ�WKDW�D�YRWHU�ZRXOG�QHHG�WR
�� ���SURYLGH�DQ�DGGUHVV��D�QDPH��DQG�D�GDWH�RI
�� ���ELUWK�RQ�D�YRWHU�UHJLVWUDWLRQ�IRUP"
�� �����������05��:+,7(���2EMHFW�WR�WKH�IRUP�
�� ���%URRNV�:KLWH�

3DJH���
� ������$����,�FDQ�RQO\�VD\�WKDW�WKLV�LV�SDUW
� ���RI�WKH�VWDWXWH���7KH�FRXQW\�FOHUN
� ���UHFHLYHV�WKH�QDPH�DQG�VHQGV�D�YRWHU
� ���UHJLVWUDWLRQ�FDUG�WR�WKH�YRWHU��DQG�WKH
� ������DQG�WKH�DGGUHVV�WKDW
V�JLYHQ�LV�WKH
� ���RQH�WKDW�WKH\�VHQG�LW�WR���$QG�LI�LW
� ���FRPHV�EDFN��ZH�GRQ
W�KDYH�D�JRRG����RU
� ���WKH�FRXQW\�FOHUN�GRHVQ
W�KDYH�D�JRRG
� ���DGGUHVV���,W
V�PRUH�RI�D�FRPPRQ�VHQVH
�� ���WKLQJ�
�� ������4����2ND\���:RXOG�\RX�VD\�WKDW�WKLV
�� ���LV�VRPH�IRUP�RI�YRWHU�LGHQWLW\"
�� �����������05��:+,7(���2EMHFW�WR�WKH�IRUP�
�� ���%URRNV�:KLWH�
�� ������$����7KH�DGGUHVV"
�� ������4����-XVW�SURYLGLQJ�DOO�RI�WKLV��WKH
�� ���QDPH��WKH�DGGUHVV��WKH�GDWH�RI�ELUWK��LV
�� ���WKLV�WR�YHULI\�D�YRWHU
V�LGHQWLI\"
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� ������$����,�FDQ
W�VD\�
�� ������4����2ND\�
�� ������$����,W
V�MXVW�ZKDW�ZH
UH�UHTXLUHG�WR

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ���GR�
� ������4����2ND\���2ND\�
� �����������06��7(11(//���$QG��0DGDP�&RXUW
� ���5HSRUWHU��IRU�WKH�UHFRUG��,�DP�SXOOLQJ
� ���([KLELW�����/HW
V�VHH���([KLELW���LV�DQ
� ���$UNDQVDV�$SSOLFDWLRQ�IRU�$EVHQWHH�%DOORW�
� ���DQG�,
P�JRLQJ�WR�KDQG�RQH�FRS\�WR�WKH
� ���ZLWQHVV��DQG�,
P�JRLQJ�WR�KDQG�RQH�FRS\
� ���WR�WKH�6WDWH�
�� ������4����'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
�� ����3ODLQWLII
V�([KLELW���ZDV�PDUNHG�IRU
�� ���LGHQWLILFDWLRQ�DQG�LV�DWWDFKHG��
�� ������$����,W�ORRNV�IDPLOLDU���,�FDQ
W�VD\
�� ���LW�LV�VSHFLILFDOO\�ZKDW�ZH�XVH��EXW�LW
�� ���ORRNV�VLPLODU�
�� ������4����2ND\���$QG�VR�WKLV�ORRNV�VLPLODU
�� ���WR�DQ�$UNDQVDV�$SSOLFDWLRQ�IRU�$EVHQWHH
�� ���%DOORW�\RX
YH�VHHQ"
�� ������$����<HV�
�� ������4����2ND\���:KR�FDQ�UHTXHVW�WKLV
�� ���DSSOLFDWLRQ"
�� ������$����7KH�YRWHU�
�� ������4����2ND\���'RHV�D�YRWHU�QHHG�WR�EH

3DJH���

� ���UHJLVWHUHG�WR�YRWH�LQ�$UNDQVDV�WR�UHFHLYH
� ���DQ�DEVHQWHH�DSSOLFDWLRQ"
� �����������05��/(67(5���,
P�JRLQJ�WR�REMHFW
� ���WR�WKH�IRXQGDWLRQ�RQO\�EHFDXVH�,�GRQ
W
� ���NQRZ�WKDW�\RX
YH����ZH
YH����DQG�WKHQ
� ���WKLV����,�SUREDEO\�VKRXOG�KDYH�GRQH�WKLV
� ���D�OLWWOH�ELW�HDUOLHU���7KLV�LV�%ULDQ
� ���/HVWHU��E\�WKH�ZD\����WKDW�WKLV�ZLWQHVV
� ���KDV�WKH�UHTXLVLWH�NQRZOHGJH�RI�WKLV
�� ���SDUWLFXODU�IRUP�RU�HYHQ�WKH�YRWHU
�� ���UHJLVWUDWLRQ���6R�LI�\RX�FRXOG�OD\�D
�� ���EHWWHU�IRXQGDWLRQ�DV�WR�KHU�NQRZOHGJH�RI
�� ���WKDW���$QG�LI�\RX�ZDQW�WR�JR�RII�WKH
�� ���UHFRUG�IRU�D�VHFRQG�DQG�KDYH�D
�� ���FRQYHUVDWLRQ�RXWVLGH�WKH�SUHVHQFH�RI�WKH
�� ���ZLWQHVV��,
G�EH�KDSS\�WR�GR�VR�
�� �����������06��7(11(//���2ND\���&DQ�ZH�JR
�� ���RII�WKH�UHFRUG�
�� �����������7+(�9,'(2*5$3+(5���:H
UH�JRLQJ
�� ���RII�WKH�UHFRUG���7KH�WLPH�LV
�� ���DSSUR[LPDWHO\�������D�P�
�� �������'LVFXVVLRQ�KHOG�RII�WKH�UHFRUG��
�� �����������7+(�9,'(2*5$3+(5���:H�DUH�EDFN

3DJH���
� ���RQ�WKH�UHFRUG���7KH�WLPH�LV�DSSUR[LPDWHO\
� ���������D�P�
� ������4�����%\�0V��7HQQHOO��2ND\�
� ������$����$OO�ULJKW�
� ������4����6R�EHIRUH�ZH�WRRN�D�VPDOO�EUHDN�
� ���ZH�ZHUH�WDONLQJ�DERXW�WKH�$UNDQVDV
� ���$SSOLFDWLRQ�IRU�$EVHQWHH�%DOORW�
� ������$����8K�KXK�
� ������4����2ND\���$QG�\RX�ZHUH�VD\LQJ�WKDW
�� ���\RX
YH�VHHQ�VRPHWKLQJ�VLPLODU�WR�WKLV"
�� ������$����,�KDYH�VHHQ�D�VLPLODU�IRUP��\HV�
�� ������4����2ND\�
�� ������$����,�FDQ
W�YHULI\�WKLV�LV�WKH�H[DFW
�� ���IRUP�
�� ������4����2ND\���$QG�,�WKLQN�WKH�ODVW
�� ���TXHVWLRQ�,�DVNHG�ZDV��GRHV�D�YRWHU�QHHG
�� ���WR�EH�UHJLVWHUHG�LQ�$UNDQVDV�WR�UHFHLYH
�� ���WKLV�DSSOLFDWLRQ�IRU�DEVHQWHH�EDOORW"
�� ������$����,�FDQ
W�VD\���$OO�,�NQRZ�LV
�� ���WKDW
V�KDQGOHG�E\�WKH�FRXQW\�FOHUN
V
�� ���RIILFH�
�� ������4����8K�KXK���2ND\���6R��GRHV�DQ\RQH
�� ���DW�WKH�(OHFWLRQ�%RDUG�ORRN�DW�WKLV�W\SH

3DJH���
� ���RI�DSSOLFDWLRQ�IRU�DEVHQWHH�EDOORW"
� ������$����:H�RQO\�VHH�WKLV�DIWHU�WKH
� ���DEVHQWHH�EDOORWV�KDYH�EHHQ�FRQILUPHG�E\
� ���WKH�FRXQW\�FOHUN
V�RIILFH���$QG�ZH�RQO\
� ���VHH�LW�LQ�WKH�HQYHORSH�ZKHQ�WKDW�LV
� ���VXEPLWWHG�WR�EH�FDQYDVVHG�DQG�RSHQHG�DQG
� ���FRXQWHG�
� ������4����8K�KXK���2ND\���6R��GRHV�WKH
� ���&RPPLVVLRQ�DFFHSW�DQ�DSSOLFDWLRQ�IRU
�� ���DEVHQWHH�EDOORW��RU�KDYH�\RX�VHHQ�DQ
�� ���DSSOLFDWLRQ�IRU�DEVHQWHH�EDOORW�WKDW�LV
�� ���QRW�RQ�WKLV�IRUP"
�� �����������05��:+,7(���2EMHFW�WR�WKH�IRUP�
�� ���%URRNV�:KLWH�
�� ������$����&DQ�\RX�UHDVN�\RXU�TXHVWLRQ"
�� �����������05��:+,7(���<RX�DVNHG�KHU�WZR
�� ���TXHVWLRQV�
�� ������$����<HDK��WKDW
V�ZKDW�,
P�NLQG�RI
�� ���FRQIXVHG�E\���*R�DKHDG�
�� ������4����+DYH�\RX�VHHQ�DQ�DSSOLFDWLRQ�IRU
�� ���DEVHQWHH�EDOORW���
�� ������$����<HV�
�� ������4�������WKDW�LV����WKDW�LV�QRW�RQ

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ���WKLV�W\SH�RI�IRUP��PD\EH�MXVW�RQ�D�SLHFH
� ���RI�SDSHU��WKDW
V�QRW�WKLV�NLQG�RI
� ���DSSOLFDWLRQ"
� ������$����,�FDQ
W�UHFDOO�WKDW�,�KDYH�
� ������4����2ND\���'RHV�WKH�:DVKLQJWRQ
� ���(OHFWLRQ�%RDUG�DFFHSW�DEVHQWHH�EDOORW
� ���DSSOLFDWLRQV�ZKHUH�D�YRWHU�FDOOV�LQ
� ���LQVWHDG�RI�ZULWLQJ�GRZQ�WKHLU�DQVZHUV"
� �����������05��:+,7(���$QG�REMHFW�WR�WKH
�� ���IRUP���%URRNV�:KLWH�
�� ������$����:H
UH�QRW�LQYROYHG�LQ�WKDW�SDUW
�� ���RI�WKH�SURFHVV���7KLV�LV�DOO�WKURXJK�WKH
�� ���FRXQW\�FOHUN
V�RIILFH�
�� ������4����8K�KXK�
�� ������$����:H�RQO\�UHFHLYH�WKHVH�DIWHU�WKH
�� ���IDFW�
�� ������4����8K�KXK���$QG�VR�\RX�UHFHLYH
�� ���WKHVH�DIWHU�WKH�IDFW��DQG�\RX�FRPSDUH
�� ���WKLV�FRPSOHWHG�DSSOLFDWLRQ�WR�WKH�YRWHU
�� ���VWDWHPHQW�WKDW�WKH�YRWHU�VHQGV�LQ���,V
�� ���WKDW�FRUUHFW"
�� ������$����7KDW�LV�FRUUHFW�
�� ������4����&DQ�\RX�GHVFULEH�D�OLWWOH�ELW

3DJH���
� ���DERXW�WKDW�FRPSDULVRQ�SURFHVV"
� �����������05��:+,7(���2EMHFW�WR�WKH�IRUP�
� ���%URRNV�:KLWH�
� ������$����:H�ORRN�DW�WKH�QDPH���:H�ORRN�DW
� ���WKH�DGGUHVV���:H�ORRN�DW�WKH�GDWH�RI
� ���ELUWK���$OO�RI����DOO�RI�WKRVH�WKLQJV�DUH
� ���RQ�WKH�YRWHU�VWDWHPHQW�
� ������4����8K�KXK�
� ������$����$QG��,�PHDQ��ZH�ORRN�IRU
�� ���VLPLODULWLHV�EHWZHHQ�WKH�YRWHU�VWDWHPHQW
�� ���DQG�WKH�DSSOLFDWLRQ�
�� ������4����8K�KXK�
�� ������$����'RHV�WKDW�DQVZHU�\RXU�TXHVWLRQ"
�� ������4����<HV���$QG�RQ�WKH�ERWWRP�RI�WKLV
�� ���IRUP��LW�VD\V��6LJQDWXUH�RI�$EVHQWHH
�� ���9RWHU����'R�\RX�VHH�WKDW"
�� ������$����<HV�
�� ������4����'R�\RX�ORRN�DW�WKDW�VLJQDWXUH
�� ���WKDW
V�WKHUH�DV�ZHOO"
�� ������$����:H�GR�
�� ������4����2ND\���6R�OLNH�\RX�ZHUH�VD\LQJ�
�� ���RQFH�DQ�DSSOLFDWLRQ�LV�DFFHSWHG��WKH
�� ���YRWHU�LV�PDLOHG�DQ�DEVHQWHH�EDOORW�

3DJH���
� ���ULJKW"
� �����������05��:+,7(���2EMHFW�WR�WKH�IRUP�
� ���%URRNV�:KLWH�
� ������$����$JDLQ��WKDW
V�KDQGOHG�LQ�WKH
� ���FRXQW\�FOHUN
V�RIILFH�
� ������4����8K�KXK���2ND\���6R��ZKR�LV
� ���UHVSRQVLEOH�IRU�PDLOLQJ�RXW�WKH�DEVHQWHH
� ���EDOORWV"
� �����������05��:+,7(���2EMHFW�WR�WKH�IRUP�
�� ���%URRNV�:KLWH�
�� ������$����6RPHERG\�LQ�WKH�FRXQW\�FOHUN
V
�� ���RIILFH�
�� ������4����2ND\���2ND\���6R�OHW
V�ORRN�DW
�� ���([KLELW����ZKLFK�LV�WKLV������3ROO�:RUNHU
�� ���7UDLQLQJ���2ND\���$QG�OHW
V�WXUQ�WR�SDJH
�� ��������ZKLFK��IRU�WKH�UHFRUG��LV�%DWHV
�� ���VWDPS�HQGLQJ�LQ�����
�� �����������2ND\���6R��GR�\RX�VHH�WKLV�SDJH"
�� ���,W�VD\V��$EVHQWHH�%DOORW�3URFHVVLQJ��
�� ������$����<HV�
�� ������4����2ND\���$OO�ULJKW���6R�RQ�WKLV
�� ���SDJH��LW�VD\V���6SHFLILFDOO\��ZH
OO
�� ���FRYHU���DQG�WKHQ�WKH�VHFRQG�EXOOHW�LV

3DJH���
� ����&DQYDVVLQJ�$EVHQWHH�%DOORWV����&DQ�\RX
� ���GHVFULEH�ZKDW�FDQYDVVLQJ�DEVHQWHH�EDOORWV
� ���PHDQV"
� ������$����<RX�ZDQW�WKH�ZKROH�SURFHVV"
� ������4����-XVW�JLYH�PH�\RXU�GHVFULSWLRQ�
� �����������05��:+,7(���2EMHFW�WR�IRUP�
� ���%URRNV�:KLWH�
� ������$����:H�RSHQ����RU�ZH����H[FXVH�PH�
� ���$OO�RI�WKH�DEVHQWHH�EDOORWV�DUH�SXW�LQ�D
�� ���VHFXUHG�ER[��D�PHWDO�ER[��LQGLFDWLQJ����,
�� ���EHOLHYH�WKDW�WKHUH�LV�SUREDEO\�D�VHDO�RQ
�� ���LW��DQG�WKHUH
V�D�OLWWOH�VORW�ZKHUH�WKH\
�� ���SXW�WKH�EDOORWV���7KH\�GURS�WKHP�LQ�
�� �����������7KDW�LV�RSHQHG���7KH\
UH�VRUWHG�
�� ���2IWHQWLPHV��WKH\
UH�VRUWHG�E\�ODVW�QDPH�
�� ������4����2ND\�
�� ������$����%HFDXVH�WKH�RXWVLGH�HQYHORSH�KDV
�� ������WKH�FRXQW\�FOHUN�KDV�DQ�DGGUHVV�ODEHO
�� ���WKDW�LV�RQ�WKH�XSSHU�OHIW�FRUQHU�WKDW�KDV
�� ���WKH�QDPH�RI�WKH�DEVHQWHH�EDOORW�YRWHU�
�� ���7KRVH�DUH�VRUWHG���7KRVH�DUH�HYHQWXDOO\
�� ������LI�\RX�JR�GRZQ�WR�WKH�FRXQW\
�� ���FRXUWKRXVH��WKH\
UH�GRLQJ�WKDW�ULJKW�QRZ�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ���2U�PD\EH�WKH\
YH�ILQLVKHG�
� �����������(YHQWXDOO\��WKH\�DUH����WKH
� ���RXWHU�HQYHORSH�LV�RSHQHG�
� ������4����8K�KXK�
� ������$����$�FDQYDVVHU�ZLOO�FKHFN�WR�PDNH
� ���VXUH�SDUWLFXODU�LWHPV�DUH�LQFOXGHG
� ���LQVLGH���,I�WKHUH�DUH�IRUPV�QRW�LQFOXGHG
� ���LQVLGH��QHFHVVDU\�IRUPV��WKRVH�DUH�VHW
� ���DVLGH���,I�DOO�RI�WKH�UHTXLUHG�IRUPV�DUH
�� ���LQ�WKH�HQYHORSH��WKH\�ZLOO�UHPRYH�WKH
�� ���IRUPV��FOLS�LW�WRJHWKHU��DQG�SUHSDUH�LW
�� ���IRU�D�VHFRQG�YLHZ�WR�FRQILUP�WKDW
�� ���HYHU\WKLQJ�LV�DV�LW�VKRXOG�EH���7KDW
V
�� ���SUHWW\�PXFK�WKH�SURFHVV�
�� ������4����2ND\�
�� ������$����,W�VD\V�LW�ULJKW�KHUH�
�� ������4����2ND\���6R�LQ�WKDW�SURFHVV��WKH\
�� ���DUH�FRPSDULQJ�WKH�LQIRUPDWLRQ�RQ�WKH
�� ���RXWHU�HQYHORSH�WR�ZKDW
V�SXW�RQ�WKH
�� ���RXWVLGH�RI�WKH�LQQHU�HQYHORSH��FRUUHFW"
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� ������$����1R�

3DJH���
� ������4����2ND\�
� ������$����:KDW
V�RQ�WKH�RXWHU�HQYHORSH�LV
� ���VLPSO\�WKHUH�WR�FRQILUP�WKDW�WKH�EDOORW
� ���LQVLGH�LV����,�VXSSRVH�WKH�FRXQW\�FOHUN
� ���LV�FKHFNLQJ�RQ�WKH�RXWVLGH�RI�WKH
� ���HQYHORSH�WR�PDNH�VXUH�WKDW�WKLV�LV�WKH
� ���SHUVRQ�ZKR�ZDV����ZKR�UHTXHVWHG�WKH
� ���DEVHQWHH�EDOORW�
� ������4����2ND\�
�� ������$����$QG�LW����DQG�LW�GRHVQ
W�UHDOO\
�� ������WR�P\�NQRZOHGJH��LW�GRHVQ
W�KDYH�DQ\
�� ���FRPSDULVRQ�RQFH�WKH����RQFH�LW
V�EHHQ
�� ���FRQILUPHG�WKLV�LV�ZKR�LV�RQ�RXU�OLVW�WKDW
�� ���KDV�DOUHDG\�UHFHLYHG�DQ�DEVHQWHH�EDOORW�
�� ������4����2ND\���6R�WKH\
UH����WKH\
UH
�� ���FRPSDULQJ�D�OLVW�RI�SHRSOH�ZKR�KDYH
�� ���DOUHDG\�UHFHLYHG�DQ�DEVHQWHH�EDOORW"
�� ������$����$QG��DJDLQ���
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� ������$�������WKLV�LV����WKLV�LV�LQ�WKH
�� ���FRXQW\�FOHUN
V�RIILFH�EHIRUH�LW
V
�� ���DFWXDOO\�EHLQJ�FDQYDVVHG�

3DJH���
� ������4����2ND\���2ND\���$QG�WKHQ�WKH�WKLUG
� ���EXOOHW�KHUH��LW�VD\V���&RXQWLQJ�$EVHQWHH
� ���%DOORWV�"
� ������$����8K�KXK�
� ������4����:KDW�GRHV�FRXQWLQJ�DEVHQWHH
� ���EDOORWV�PHDQ"
� ������$����7KDW�FRXOG�EH�D�QXPEHU�RI
� ���WKLQJV���)LUVW�RI�DOO��ZH�DOZD\V�ZDQW�WR
� ���PDNH�VXUH�WKDW�WKH�VDPH�QXPEHU�RI�EDOORWV
�� ���WKDW�ZHUH�SXW�LQWR�WKH�VHFXUHG�EDOORW�ER[
�� ������RU�PD\EH�,�VKRXOGQ
W�VD\�EDOORWV���
�� ���HQYHORSHV��ZH�QHHG�WR�GHWHUPLQH�WKDW
�� ���WKDW
V�WKH�VDPH�QXPEHU�WKDW�FRPHV�RXW�RI
�� ���WKH�EDOORW�ER[�ZKHQ�LW
V�RSHQHG�
�� �����������,W�FDQ�DOVR�PHDQ�HYHQWXDOO\���
�� ���DQG�WKDW�LV�QRW�ULJKW�DZD\����WKDW�ZH
�� ���DFWXDOO\�FRXQW�WKH�QXPEHU��WKDW�ZH�FRXQW
�� ������RQFH�WKH\
YH�EHHQ�SURFHVVHG��ZH�FRXQW
�� ���WKH�QXPEHU�RI�EDOORWV�WKDW�DUH�IHG�LQWR
�� ���WKH�YRWLQJ�PDFKLQH��WKH�WDOO\�PDFKLQH���
�� ������4����2ND\�
�� ������$�������WKH�WDEXODWRU�
�� ������4����$QG�LV�WKHUH�D�WLPH�ZKHUH�\RX

3DJH���
� ���ZRXOGQ
W�IHHG�WKHP�LQWR�WKH�PDFKLQH�
� ���LQVWHDG��\RX�ZRXOG�FRXQW�WKHP�MXVW�E\
� ���KDQG"
� ������$����,�GRQ
W�WKLQN�ZH
YH�HYHU�GRQH
� ���WKDW�
� ������4����2ND\���2ND\���$OO�ULJKW���/HW
V
� ���ORRN�DW�WKH�QH[W�SDJH��ZKLFK�LV�SDJH�����
� ���$QG�WKLV�LV�HQGLQJ�LQ�%DWHV�VWDPS�����
� ���2ND\���6R�WKLV�LV�WKH�RSHQLQJ�DQG
�� ���SURFHVVLQJ�DEVHQWHH�EDOORWV�WKDW�\RX�ZHUH
�� ���NLQG�RI�WDONLQJ�DERXW�EHIRUH"
�� ������$�����:LWQHVV�QRGV�KHDG��
�� ������4����2ND\���$QG�ZKHQ�GRHV�WKLV
�� ���SURFHVV�EHJLQ"
�� ������$����,W�GHSHQGV�
�� ������4����2ND\�
�� ������$����:KHQ�ZH�KDG�����������RYHU
�� ����������DEVHQWHH�EDOORWV�LQ�������P\
�� ���UHFROOHFWLRQ�LV�LW�EHJDQ�WZR�ZHHNV�SULRU
�� ���WR�HOHFWLRQ�GD\���%XW�,�DP�QRW����,�FDQ
W
�� ���VZHDU�E\����WKDW
V�SUREDEO\����,�FDQ
W
�� ���VD\�WKDW�IRU�VXUH�
�� ������4����2ND\���2ND\���%XW�LW�EHJDQ

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���

� ���EHIRUH�HOHFWLRQ�GD\��WKLV�RSHQLQJ�DQG
� ���SURFHVVLQJ"
� ������$����,W�ZDV�QHFHVVDU\�WR�EHJLQ
� ���SURFHVVLQJ�RI�WKH�HOHFWLRQ����RI�WKH
� ���DEVHQWHH�EDOORWV�EHIRUH�HOHFWLRQ�GD\
� ���EHFDXVH�ZH�FRXOG�QRW�KDYH�FRPSOHWHG�LW�E\
� ���WKH�HQG�RI�HOHFWLRQ�GD\���
� ������4����5LJKW�
� ������$�������ZKHQ�WKH�SROOV�FORVHG�
�� ������4����2ND\���$OO�ULJKW�
�� ������$����$QG�,�EHOLHYH�ZH�KDG�VRPH�NLQG
�� ���RI�D�VSHFLDO�GLV�����GLVSHQVDWLRQ�IURP
�� ���WKH�JRYHUQRU�WR�GR�VR�
�� ������4����2ND\���$QG�WKDW�VSHFLDO�DSSURYDO
�� ���IURP�WKH�JRYHUQRU��ZDV�WKDW�UHFHLYHG
�� ���WKURXJK�DQ�H�PDLO"��'LG�\RX�JX\V�ZULWH�D
�� ���OHWWHU�WR�WKH�JRYHUQRU�DVNLQJ�IRU�WKLV
�� ���VSHFLDO�DSSURYDO"
�� ������$����,�FDQ
W�WHOO�\RX�KRZ�WKDW
�� ���SURFHVV�ZHQW�EHFDXVH�,�GRQ
W�NQRZ���$OO�,
�� ���NQRZ�LV�ZH�ZHUH�JLYHQ�LQIRUPDWLRQ�WKDW�ZH
�� ���FRXOG�EHJLQ�VRRQHU�WKDQ�QRUPDO�EHFDXVH�ZH
�� ���KDG�VXFK�D�KXJH�QXPEHU�RI�DEVHQWHHV�

3DJH���
� ������4����,�VHH���2ND\���'LG�\RX�UHFHLYH
� ���VLPLODU�DSSURYDO�IRU�WKLV�\HDU������"
� ������$����:H�GLGQ
W�QHHG�LW�
� ������4����2ND\���'LG�\RX����GR�\RX�UHFDOO
� ���QHHGLQJ�VSHFLDO�DSSURYDO�LQ�����"
� ������$����2K��QR�
� ������4����2ND\�
� ������$����,W�ZRXOG�KDYH�EHHQ�YHU\�QRUPDO
� ���LQ������
�� ������4����2ND\���$OO�ULJKW���1RZ�OHW
V���
�� ���OHW
V�VHH���/HW
V�ORRN�DW�SDJH�����LQ
�� ���WKLV�VDPH�([KLELW�����$OO�ULJKW���2ND\�
�� ���$QG�VR�\RX�GR�VHH�WKLV�SDJH����"
�� ������$����<HV�
�� ������4����2ND\���,W�VD\V�RQ�WKLV�SDJH�
�� ����$QG�5HPHPEHU���7KH�RXWHU�HQYHORSHV�RI
�� ���DEVHQWHH�EDOORWV�PD\�EH�RSHQHG�RQH�ZHHN
�� ���EHIRUH�(OHFWLRQ�'D\�VR�WKDW�WKH�HOHFWLRQ
�� ���RIILFLDOV�PD\�EHJLQ�SURFHVVLQJ�WKH
�� ���DEVHQWHH�EDOORW�SDSHUZRUN��
�� ������$����8K�KXK�
�� ������4����$QG�WKHQ�D�VHFRQG�OLQH�KHUH��LW
�� ���VD\V��3URFHVVLQJ�RI�DEVHQWHH�EDOORWV

3DJH���
� ���VHFUHF\��LQQHU��HQYHORSHV�PD\�QRW�EHJLQ
� ���SULRU�WR������D�P��RQ�HOHFWLRQ�GD\��
� ������$����<HV�
� ������4����2ND\���$OO�ULJKW���6R�LQ������
� ���\RX�UHFHLYHG�VSHFLDO�DSSURYDO�E\�WKH
� ���JRYHUQRU�WR�EHJLQ�WZR�ZHHNV�HDUO\"
� ������$����&RUUHFW���$QG�WKDW�ZDV���
� �����������05��:+,7(���2EMHFW�
� ������$�������VWDWHZLGH�
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� ������4����<RX�FDQ�DQVZHU�WKURXJK�KLV
�� ���REMHFWLRQV�
�� ������$����2ND\���7KDW�ZDV�VWDWHZLGH���7KDW
�� ���ZDVQ
W�MXVW�D�VSHFLDO�GLVSHQVDWLRQ�IRU
�� ���:DVKLQJWRQ�&RXQW\�
�� ������4����2ND\���2ND\���6R�DW�WKH�RXWVHW�
�� ���ZKHQ�DQ�DEVHQWHH�EDOORW�UHDFKHV�\RXU
�� ���RIILFH��ZKHUH�GRHV�LW�VLW"
�� ������$����,Q�WKH�VHFXUHG�PHWDO�FRQWDLQHU�
�� ������4����2ND\���$QG�LV�WKHUH�DQ\�DFWLRQ
�� ���WKDW
V�WDNHQ�LPPHGLDWHO\�ZKHQ�LW
V
�� ���UHFHLYHG�EHVLGHV�SXWWLQJ�LW�LQ�WKDW

3DJH���

� ���VHFXUH�PHWDO�FRQWDLQHU"
� ������$����,�FRXOGQ
W�WHOO�\RX�EHFDXVH
� ���WKDW
V�GRQH�LQ�WKH�FRXQW\�FOHUN
V�RIILFH�
� ������4����2ND\���$OO�ULJKW�
� �����������06��7(11(//���2ND\���6R��0DGDP
� ���&RXUW�5HSRUWHU��OHW
V�ORRN�DW�([KLELW���
� ���ZKLFK�LV�WKH�&RXQW\�%RDUG�RI�(OHFWLRQ
� ���&RPPLVVLRQHUV�3URFHGXUHV�0DQXDO���$QG
� ���OHW
V�RSHQ�XS�WR�SDJH����RI�WKLV
�� ���GRFXPHQW�
�� ������4����2ND\���'R�\RX�VHH�WKDW��SDJH���"
�� ���$OO�ULJKW�
�� �����������6R�LW�VD\V���3URFHVVLQJ�%DOORWV
�� ���ZLWK�0LVVLQJ�'RFXPHQWDWLRQ����'R�\RX�VHH
�� ���WKDW"
�� ������$����<HV�
�� ������4����2ND\���$QG�LV�WKLV�SDUW�RI
�� ���ZKDW
V�FDOOHG�WKH�FDQYDVVLQJ�SURFHVV"
�� ����������:LWQHVV�UHYLHZV�GRFXPHQW��
�� ������$����,�EHOLHYH�LW�LV�
�� ������4����2ND\�
�� ������$����<HDK���7KLV�LV�DOO�XQGHU�WKH
�� ���KHDGLQJ�RI��&DQYDVVLQJ��&RXQWLQJ�	

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ���2IILFLDO�5HVXOWV��
� ������4����2ND\���$QG�VR�WKH�DEVHQWHH
� ���EDOORW�FOHUNV�FRQGXFW�WKLV�SURFHVV"
� �����������05��:+,7(���2EMHFW�WR�IRUP�
� ���%URRNV�:KLWH�
� ������$����,
P�QRW�HYHQ�VXUH�ZKR�DEVHQWHH
� ���EDOORW�FOHUNV�DUH���:H����DJDLQ��WKLV
� ���JRHV�EDFN�WR�\RXU�GHILQLWLRQ�
� ������4����8K�KXK�
�� ������$����$QG�,�GRQ
W�WKLQN�\RX�HYHU
�� ���VSHFLILHG�ZKR�WKDW�ZDV�
�� ������4����<RX�VDLG�WKDW�\RX�KDG����WKHUH
�� ���ZDV�VRPHRQH�LQ�WKHLU�RIILFH�WKDW�FRXQWHG
�� ���DEVHQWHH�EDOORWV�DQG�FRQGXFWHG�WKH
�� ���FDQYDVVLQJ�SURFHVV��FRUUHFW"
�� ������$����$QG�FDQYDVVLQJ��\HV���7KDW
V���
�� ���ZH�KDYH�HOHFWLRQ�ZRUNHUV�ZKR�GR�WKDW
�� ���XQGHU�WKH�VXSHUYLVLRQ�RI�RXU�HOHFWLRQ
�� ���RIILFH�DQG�WKH�HOHFWLRQ�GLUHFWRU�
�� ������4����2ND\�
�� ������$����$QG�KHU�VWDII�DQG���
�� ������4����6R�WKH�HOHFWLRQ�RIILFLDOV���
�� ������$����&RUUHFW��\HV�

3DJH���
� ������4�������FRQGXFW�WKLV���
� ������$����7KDW
V�ZKDW�ZH�FDOO�WKHP��LV
� ���HOHFWLRQ�RIILFLDOV�
� ������4����2ND\���,�VHH�
� �����������2ND\���6R�LI�ZH�JR�GRZQ�WR�WKH
� ���VHFRQG�PDLQ�FKXQN�RQ�WKLV�SDJH��LW�VD\V�
� ����1R�9RWHU�6WDWHPHQW��1R�3KRWR�,'�
� ���,QIRUPDWLRQ�RQ�9RWHU�6WDWHPHQW�'RHV�1RW
� ���&RPSDUH�WR�$SSOLFDWLRQ����'R�\RX�VHH
�� ���WKDW���
�� ������$����,�GR�
�� ������4�������VHFWLRQ"��2ND\�
�� �����������2ND\���$QG�VR�LI�WKHUH�LV��,
�� ���JXHVV��D�VLWXDWLRQ�ZKHUH�WKH�LQIRUPDWLRQ
�� ���RQ�WKH�YRWHU�VWDWHPHQW�GRHV�QRW�FRPSDUH
�� ���WR�WKH�DSSOLFDWLRQ��WKDW�DEVHQWHH�EDOORW
�� ���ZRXOG�JR�WR�WKH�FRPPLVVLRQHUV�
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� ������4����,V�WKDW�FRUUHFW"
�� ������$����,W�ZRXOG�EH�VHW�DVLGH�IRU
�� ���IXUWKHU�HYDOXDWLRQ�
�� ������4����2ND\���$QG�ZKR�ZRXOG�IXUWKHU

3DJH���
� ���HYDOXDWH�LW"
� ������$����:HOO��HYHQWXDOO\��LW�ZRXOG�EH
� ���WKH�(OHFWLRQ�&RPPLVVLRQ���%XW�WKHUH�PLJKW
� ���EH�DQ�LQWHULP�GLVFXVVLRQ�EHWZHHQ�RXU
� ���GLUHFWRU�DQG�WKH�FRXQW\�FOHUN���,W�PLJKW
� ���EH�D�VLPSOH���/HW
V�PRYH�WKLV�LQWR�D�SLOH
� ���WKDW�WKH�&RPPLVVLRQ�QHHGV�WR�ORRN�DW��
� ������4����2ND\���6R�WKLV�LQWHULP
� ���GLVFXVVLRQ�EHWZHHQ�WKH�GLUHFWRU�DQG�WKH
�� ���FRXQW\�FOHUN��DUH�WKH\�GHFLGLQJ���
�� ������$����1R���1R�
�� ������4����2ND\�
�� ������$����,W
V����RXU�GLUHFWRU�LV�VHHNLQJ
�� ���DGGLWLRQDO�LQIRUPDWLRQ�
�� ������4����8K�KXK�
�� ����������:LWQHVV�UHYLHZV�GRFXPHQW��
�� ������$����6RPHWLPHV�SHRSOH�SXW�DOO�RI�WKH
�� ���LQIRUPDWLRQ�LQ�WKH�EDOORW�RQO\�HQYHORSH�
�� ���$QG�VR�WKDW�KDV�WR�EH�VHW�DVLGH�
�� ������4����5LJKW���2ND\���$QG�LQ�WKDW�FDVH
�� ���ZKHUH�WKH\�SXW�DOO�WKH�LQIRUPDWLRQ�LQ
�� ���WKHLU�HQYHORSH��LW
V�VHW�DVLGH�
�� ������$����<HV�

3DJH���
� ������4����$QG�WKHQ�WKH�FRPPLVVLRQHUV�ZRXOG
� ���EH�WDVNHG���
� ������$����&RUUHFW�
� ������4�������WR�UHYLHZ�LW"
� ������$����<HV�
� ������4����2ND\�
� �����������05��:+,7(���2EMHFW�WR�IRUP�
� ���%URRNV�:KLWH�
� ������4����$QG�ZKHQ�GRHV�WKH�&RPPLVVLRQ
�� ���PHHW�WR�UHYLHZ�WKRVH"
�� ������$����8VXDOO\�SULRU�WR����RQ�HOHFWLRQ
�� ���QLJKW��SULRU�WR�WKH�WLPH�WKDW�HOHFWLRQ
�� ���UHVXOWV�EHJLQ�FRPLQJ�LQ�
�� ������4����2ND\���$QG�\RX�PHQWLRQHG�HDUOLHU
�� ���WKDW�\RX�DOO�PLJKW�EH�RQ�D�OLYH�VWUHDP
�� ���GXULQJ�WKLV"
�� ������$����:H�DOZD\V�DUH�
�� ������4����2ND\�
�� ������$����,
P�QRW�VXUH�ZH�ZHUH�LQ������
�� ������4����2ND\���$QG�DOO�WKUHH
�� ���FRPPLVVLRQHUV�DUH�SUHVHQW�GXULQJ�WKLV
�� ���UHYLHZ�RI�DEVHQWHH�EDOORWV�WKDW�KDV
�� ���LQIRUPDWLRQ�WKDW�GRHVQ
W�FRPSDUH"

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������$����<HV�
� ������4����$QG�GLG�\RX�UHFHLYH�DQ\�WUDLQLQJ
� ���RQ�WKH�GLVWULEXWLRQ�DQG�FDQYDVVLQJ
� ���SURFHVV�DV�GHVFULEHG�RQ�SDJH���"
� �����������05��:+,7(���2EMHFW�WR�IRUP�
� ���%URRNV�:KLWH�
� ������$����3DJH���"
� ������4����'LG�\RX�UHFHLYH�WUDLQLQJ�LQ
� ���UHJDUGV�WR�WKLV�SURFHVV�VSHFLILFDOO\�RQ
�� ���ZKHQ�D����LQIRUPDWLRQ�RQ�WKH�YRWHU
�� ���VWDWHPHQW�GRHVQ
W�FRPSDUH�WR�WKH
�� ���DSSOLFDWLRQ"
�� ������$����<HV�
�� ������4����2ND\�
�� ������$����7KDW�ZRXOG�KDYH�EHHQ�SDUW�RI�WKH
�� ���FRPPLVVLRQHU
V�WUDLQLQJ�
�� ������4����2ND\���*RW�LW���$OO�ULJKW�
�� ���*UHDW�
�� �����������2ND\���6R�OHW
V�JR�WR�MXVW�WKH
�� ���SULRU�SDJH��ZKLFK�LV�SDJH������$QG�WKLV
�� ���LV��IRU�WKH�UHFRUG��VWLOO�([KLELW����SDJH
�� �������%DWHV�VWDPS�HQGLQJ�LQ�����
�� ������$����2ND\�

3DJH���
� ������4����$OO�ULJKW���$QG�WKLV����WKLV
� ���SDJH�LV�WLWOHG��%HVW�3UDFWLFH�IRU
� ���$QDO\]LQJ�)RXU�$EVHQWHH�%DOORW�'DWD
� ���3RLQWV��
� ������$����2ND\�
� ������4����2ND\���$QG�WKHQ�WKHUH
V�D
� ���VHFWLRQ�RQ�WKLV�WKDW�VD\V��9RWHU
V
� ���$GGUHVV����'R�\RX�VHH�WKDW"
� ������$����,�GR�
�� ������4����2ND\���$QG�OHW�PH�MXVW�UHDG�WKLV
�� ���IRU�WKH�UHFRUG���,W�VD\V���9RWHU
V
�� ���$GGUHVV��7KH�YRWHU
V�DGGUHVV�VKRXOG�EH
�� ���IRXQG�FRPSDUDEOH�LI�LW�LV�VXIILFLHQWO\
�� ���VLPLODU�VR�WKDW�DQ\�GLVFUHSDQFLHV�VXFK�DV
�� ���DEEUHYLDWLRQV��YDULDWLRQV�LQ�IRUP��RU
�� ���RWKHU�PLQRU�LQFRQJUXLWLHV�DUH�QRW�VR
�� ���GLVVLPLODU�WKDW�HOHFWLRQ�RIILFLDOV�DUH
�� ���XQDEOH�WR�GHWHUPLQH�WKDW�WKH�WZR
�� ���GRFXPHQWV�UHIOHFW�WKH�VDPH�SK\VLFDO
�� ���DGGUHVV��
�� �����������2ND\���1RZ�OHW
V�ORRN�DW�([KLELW
�� ������ZKLFK�LV�WKH�WUDLQLQJ�GHFN�WKDW�\RX
�� ���KDYH��WKH������&RXQW\�%RDUG�RI

3DJH���
� ���&RPPLVVLRQHUV�7UDLQLQJ�
� ������$����2ND\�
� ������4����$QG�OHW
V�ORRN�DW�WKH�SDJH�WKDW
� ���HQGV�LQ�WKH�%DWHV�VWDPS�������$QG�WKDW�LV
� ���WKH�QXPEHU�ULJKW�RQ�WKH�FRUQHU���$UH�\RX
� ���WKHUH"
� ������$����<HV���6FHQDULR��"
� ������4����<HV�
� ������$����2ND\�
�� ������4����$OO�ULJKW���6R�WKLV�LV�DQ
�� ���H[DPSOH�ZKHUH�WKH�DGGUHVV�GRHVQ
W�PDWFK�
�� ���2ND\���6R�LI�\RX�ORRN�DW�WKH�DSSOLFDWLRQ
�� ���IRU�WKH�DEVHQWHH�EDOORW��WKHUH�LV�DQ
�� ���DUURZ�RQ�WKDW�DQG�LW�VD\V�����0DLQ
�� ���6WUHHW���'R�\RX�VHH�WKDW"
�� ������$����,�GR�
�� ������4����$QG�WKHQ�LI�\RX�ORRN�QH[W�WR
�� ���WKDW��WKHUH�LV�DQ�DEVHQWHH�YRWHU
�� ���VWDWHPHQW��DQG�WKH�DGGUHVV�LV�3�2��%R[
�� �������
�� ������$����&RUUHFW�
�� ������4����'R�\RX�VHH�WKDW"
�� ������$����<HV�

3DJH���
� ������4����6R��ZRXOG�\RX�VD\�WKDW�WKH
� ���UHVLGHQWLDO�DGGUHVV�GRHV�PDWFK"
� �����������05��:+,7(���2EMHFW�WR�IRUP�
� ���%URRNV�:KLWH�
� ������$����<HDK��WKH\�GRQ
W�PDWFK�
� ������4����2ND\���$QG�WKHQ�LI�\RX�JR�WR�WKH
� ���QH[W�OLQH�RQ�WKH�DSSOLFDWLRQ��LW�VD\V
� ���%U\DQW��$UNDQVDV��DQG�WKHQ�WKH�=,3�FRGH
� ���LV�����DQG�LW�ORRNV�WR�PH�OLNH�D����
�� ������$����<HV�
�� ������4����'R�\RX�VHH�WKDW"
�� ������$����,W
V����
�� ������4����2ND\���$QG�WKHQ�RQ�WKH�YRWHU
�� ���VWDWHPHQW��LW�VD\V�%U\DQW��$UNDQVDV��DQG
�� ���WKHQ�LW�VD\V�������
�� ������$����&RUUHFW�
�� ������4����6R�WKH�=,3�FRGH�LV�RII�E\�RQH
�� ���GLJLW���,V�WKDW�FRUUHFW"
�� ������$����,W�LV�
�� ������4����2ND\���2ND\���6R�OHW�PH�DVN�\RX
�� ���D�TXHVWLRQ�DERXW�WKLV���/HW
V�VD\�WKDW
�� ���ERWK�RI�WKHVH�ZHUH�����0DLQ�6WUHHW�RQ
�� ���ERWK�WKH�DSSOLFDWLRQ�IRU�DEVHQWHH�EDOORW

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���

� ���DQG�WKH�YRWHU�VWDWHPHQW��DQG�OHW
V�MXVW
� ���VD\�WKDW�WKH�=,3�FRGH��ZKLFK�LV�RII�E\
� ���RQH�GLJLW��ZDV�VWLOO�RII�E\�RQH�GLJLW�
� ���:RXOG�\RX�VD\�WKDW�WKDW�DGGUHVV�FRPSDUHG"
� �����������05��:+,7(���2EMHFW�WR�IRUP�
� ���%URRNV�:KLWH�
� ������4����2U�,�JXHVV�WKH�H[DFW�ODQJXDJH�LV
� ������ZDV�LW�VXIILFLHQWO\�VLPLODU"
� ������$����<HDK���,�ZRXOG����,�ZRXOG�DFFHSW
�� ���WKDW�EDVHG�RQ�WKH�IDFW�WKDW�,�NQRZ�WKH
�� ���������LV�D�ORFDO����D�ORFDO�=,3�FRGH��EXW
�� ���WKH�������LV�WKH�SRVW�RIILFH�
�� ������4����2ND\�
�� ������$����,�NQRZ�WKDW�PXFK�DERXW�$UNDQVDV
�� ���WKDW�,�FDQ�VHH�WKH�GLIIHUHQWLDWLRQ�
�� ������4����5LJKW���5LJKW�
�� ������$����6R�,�ZRXOG����,�ZRXOG�JR����,
�� ���PHDQ��LW�LV�VXIILFLHQWO\�FRPSDUDEOH�WKDW
�� ���LW�ZRXOG�QRW�EH�D�SUREOHP�IRU�PH�DV�D
�� ���FRPPLVVLRQHU�
�� ������4����5LJKW���2ND\���$OO�ULJKW�
�� ������$����,V�WKDW�ZKDW�\RX
UH�DVNLQJ"
�� ������4����7KDW�LV�ZKDW�,
P�DVNLQJ�

3DJH���
� ������$����2ND\�
� ������4����<HV���7KDQN�\RX���2ND\���6R
� ���OHW
V�WXUQ�EDFN�WR�SDJH����KHUH�RQ
� ���([KLELW����ZKLFK�LV�WKH�EHVW�SUDFWLFHV�
� ������$����2ND\�
� ������4����$OO�ULJKW���6R�LI�ZH�ORRN�DW�WKH
� ���9RWHU
V�'DWH�RI�%LUWK��ZKLFK�LV�MXVW
� ���ULJKW�XQGHU�WKH�DGGUHVV��DQG�,
P�MXVW
� ���JRLQJ�WR�UHDG�WKLV�IRU�WKH�UHFRUG�
�� ������$����2K��RND\�
�� ������4����6R�IROORZ�DORQJ�ZLWK�PH�
�� ������������9RWHU
V�'DWH�RI�%LUWK��7KH
�� ���YRWHU
V�GDWH�RI�ELUWK�VKRXOG�EH�IRXQG
�� ���FRPSDUDEOH�LI�WKH�VDPH�PRQWK��GD\��DQG
�� ���\HDU�DUH�GHVFULEHG�LQ�ERWK�GRFXPHQWV�
�� ���:KHQ�FRPSDULQJ�GDWHV�RI�ELUWK�ZKHUH�RQH
�� ���RU�ERWK�GDWHV�DUH�H[SUHVVHG�XVLQJ�RQO\
�� ���QXPHUDOV��WKH�GDWHV�VKRXOG�EH�IRXQG
�� ���FRPSDUDEOH�LI�RQH�GRFXPHQW�H[SUHVVHG�WKH
�� ���GDWH�LQ�PRQWK�GD\�\HDU�IRUP�DQG�WKH�RWKHU
�� ���GRFXPHQW�H[SUHVVHG�WKH�VDPH�GDWH�LQ�WKH
�� ���GD\�PRQWK�\HDU�IRUP��
�� �����������2ND\���,Q�\RXU�H[SHULHQFH�DV�D

3DJH���
� ���FRPPLVVLRQHU��KDYH�\RX�VHHQ�RU�GR�\RX
� ���UHFDOO�VHHLQJ�D�WLPH�ZKHUH�D�YRWHU�PD\
� ���KDYH�SXW�WKH�FRUUHFW�PRQWK��GD\��DQG�\HDU
� ���RQ�WKHLU�DEVHQWHH�DSSOLFDWLRQ�DQG�WKHQ�RQ
� ���WKHLU�YRWHU�VWDWHPHQW�WKH\�PLJKW�KDYH
� ���PHVVHG�XS�DQG�SXW�WKH�FXUUHQW�\HDU��WKH
� ���SUHVHQW�\HDU"��+DYH�\RX�VHHQ�WKDW�LQ�\RXU
� ���H[SHULHQFH�RQ�WKH�&RPPLVVLRQ"
� ������$����,�FDQ
W�UHFDOO���,W
V�SRVVLEOH�
�� ������4����2ND\���:RXOG�\RX�VD\�WKDW�RQ�WKH
�� ���&RPPLVVLRQ��KDYLQJ����LV�LW�D�FRPPRQ
�� ���H[SHULHQFH�WR�VHH�WKDW�D�YRWHU�PD\�KDYH�
�� ���LQ�KDVWH��,�JXHVV��PHVVHG�XS�MXVW�RQ�WKH
�� ���\HDU�RQ�HLWKHU�WKHLU�YRWHU�VWDWHPHQW�RU
�� ���WKHLU�DSSOLFDWLRQ�IRU�DEVHQWHH�EDOORW"
�� �����������05��:+,7(���2EMHFWLRQ�WR�IRUP�
�� ���%URRNV�:KLWH�
�� �����������05��/(67(5���2EMHFWLRQ��DVNHG
�� ���DQG�DQVZHUHG���%ULDQ�/HVWHU�
�� ������$����'R�,�QHHG�WR�DQVZHU"
�� ������4����<HDK�
�� ������$����2K���+H�VDLG���$VNHG�DQG
�� ���DQVZHUHG���VR�LW
V�GRQH�

3DJH���

� �����������,W
V�SRVVLEOH�
� ������4����2ND\���$OO�ULJKW���6R��GR�WKH
� ���FRPPLVVLRQHUV�LQ�:DVKLQJWRQ�&RXQW\
� ���UHFHLYH�DQ\�WUDLQLQJ�RQ�VLJQDWXUH
� ���PDWFKLQJ"
� ������$����*HQHUDOO\���1RQH�RI�XV�DUH
� ���KDQGZULWLQJ�H[SHUWV��EXW�ZH����\RX�NQRZ�
� ���,
P�UHPLQGHG�RI�6HVDPH�6WUHHW���:KLFK�RQH
� ���RI�WKHVH�LV�QRW�OLNH�WKH�RWKHU"���$QG
�� ���WKDW�LV�ZKHUH�ZH�OLH�
�� ������4����5LJKW���2ND\���'R�\RX�UHPHPEHU
�� ���KRZ�PXFK�WLPH�\RX����ZDV�GHYRWHG�WR
�� ���WUDLQLQJ�RQ�VLJQDWXUH�PDWFKLQJ"
�� ������$����1R���,�KDYH�QR�UHFROOHFWLRQ�
�� ������4����2ND\���&DQ�\RX�GHVFULEH�KRZ�\RX
�� ���ZHUH�WUDLQHG�LQ�UHJDUGV�WR�FRPSDULQJ
�� ���VLJQDWXUHV"
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� ������$����,�FDQ
W�UHDOO\�UHFDOO�
�� ������4����2ND\���'R�\RX�UHPHPEHU�DQ\
�� ���DVSHFWV�DERXW�WKH�VLJQDWXUH�WKDW�\RX�ZHUH
�� ���WUDLQHG�WR�ORRN�DW�ZKHQ�\RX�FRPSDUH�WKH

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ���VLJQDWXUHV"
� ������$����1R��QRW����QRW�VSHFLILFV���,���
� ���,�XQGHUVWDQG�WKH�6HVDPH�6WUHHW�ZD\�RI
� ���FRPSDULQJ�
� ������4����8K�KXK�
� ������$����,W
V�SUHWW\�VLPSOH���$QG�WKDW
V
� ������WKDW
V�P\�DSSURDFK�WR�LW�
� ������4����2ND\���6R�LQ�\RXU�H[SHULHQFH�DV
� ���D�FRPPLVVLRQHU��KRZ�PXFK�WLPH�GRHV�LW
�� ���WDNH�\RX�WR�FRPSDUH�D�YRWHU
V�VLJQDWXUH"
�� ������$����$ERXW�WKLV�PXFK�WLPH
�� ����LQGLFDWLQJ����2ND\�
�� ������4����2ND\�
�� ������$����,W
V����LW
V�SUHWW\�EDVLF�
�� ������4����2QH�VHFRQG"��7ZR�VHFRQGV"��/HVV
�� ���WKDQ�D�VHFRQG"
�� ������$����,
P�QRW�YHU\�JRRG�RQ�WLPH���%XW
�� ���LW
V�D����LW
V�D�FXUVRU\�WKLQJ�
�� ������4����8K�KXK�
�� ������$����,W
V�D�JODQFH���'R�WKHVH�ORRN�WR
�� ���EH�VLPLODU��\HV��QR��RQ�WR�WKH�QH[W�RQH�
�� ������4����2ND\�
�� ������$����7KDW�PLJKW�EH�WZR�VHFRQGV�

3DJH���
� ������4����2ND\���$QG�LQ�UHODWLRQ�WR�\RXU
� ���FRPSDULVRQ�DQG�WKH�RWKHU�FRPPLVVLRQHUV�
� ���GR�\RX�WKLQN�\RX�FRPSDUH�VLJQDWXUHV
� ���IDVWHU�WKDQ�WKH�RWKHU�WZR�FRPPLVVLRQHUV�
� ���RU�ZRXOG�\RX�VD\�WKDW�\RX�JX\V�DUH�DOO�RQ
� ���WKH�VDPH�VSHHG"
� ������$����3UREDEO\�DERXW�WKH�VDPH�
� ������4����2ND\���$QG�GLG�\RX�UHFHLYH�DQ\
� ���ZULWWHQ�PDWHULDOV�DERXW�FRPSDULQJ
�� ���VLJQDWXUHV�IRU�WUDLQLQJ�SXUSRVHV"
�� ������$����,�NQRZ�ZH�KDYH�LQ�WKH�SDVW���,
�� ���GRQ
W�NQRZ����,�FDQ
W�UHDOO\�WHOO�\RX�WKH
�� ���GHWDLOV�RI�WKDW�EHFDXVH�LW
V�VR�ORQJ�DJR�
�� ������4����2ND\�
�� ������$����7KDW����,�PHDQ��LW�PD\�MXVW�KDYH
�� ���EHHQ�LQ�������EXW�,�GRQ
W�UHFDOO�WKH
�� ���VSHFLILFV�RI�LW�
�� ������4����2ND\���$QG�GR�\RX�UHFDOO�ZKR�PD\
�� ���KDYH�SURYLGHG�\RX�ZLWK�WKH�WUDLQLQJ�IRU
�� ���VLJQDWXUH�PDWFKLQJ"
�� ������$����:HOO��LW�SUREDEO\�ZDV�LQ�VRPH�RI
�� ���WKH�PDWHULDO�WKDW�ZH�UHFHLYHG�IURP�WKH
�� ���6%(&�

3DJH����
� ������4����2ND\���$OO�ULJKW���$QG�ZKHQ�\RX
� ���DUH�FRPSDULQJ��\RX�NQRZ��OLYH��GR�\RX
� ���KDYH�DQ\�WUDLQLQJ�PDWHULDOV�QH[W�WR�\RX
� ���ZKHQ�\RX�DUH���
� ������$����1R�
� ������4�������FRQGXFWLQJ�WKDW"
� ������$����1R��,�GRQ
W�
� ������4����2ND\���$OO�ULJKW���6R�LI�ZH�JR
� ���EDFN�WR�([KLELW����ZKLFK�LV�WKH�PDQXDO�
�� ���DQG�LW
V�WKH�VDPH�SDJH������DQG�LW
V�WKH
�� ���EHVW�SUDFWLFHV���2ND\"��$UH�\RX�WKHUH"
�� ������$����8K�KXK�
�� ������4����$OO�ULJKW���6R�LI�ZH�MXVW�ORRN
�� ���DW�WKH�QH[W�VHFWLRQ��LW
V��9RWHU
V
�� ���6LJQDWXUH����$QG�VR�,
OO�MXVW�UHDG�WKLV
�� ���RXW�ORXG�
�� ������������9RWHU
V�6LJQDWXUH��7KH�YRWHU
V
�� ���VLJQDWXUH�VKRXOG�EH�IRXQG�FRPSDUDEOH
�� ���XQOHVV�WKH�VLJQDWXUH�RQ�WKH�YRWHU
V
�� ���VWDWHPHQW�LV�VXIILFLHQWO\�GLVVLPLODU�WR
�� ���WKH�VLJQDWXUH�RQ�WKH�DEVHQWHH�EDOORW
�� ���DSSOLFDWLRQ�VR�WKDW�WKH�UHYLHZLQJ
�� ���RIILFLDOV�DUH�OHIW�ZLWK�DQ�DELGLQJ

3DJH����
� ���FRQYLFWLRQ�WKDW�WKH�VLJQDWXUHV�EHLQJ
� ���FRPSDUHG�DUH�ZULWWHQ�E\�WZR�GLIIHUHQW
� ���SHRSOH��
� �����������2ND\���$OO�ULJKW���6R�OHW
V�ORRN
� ���DW�WKH�WUDLQLQJ�GHFN��ZKLFK�LV�([KLELW���
� ���DQG�OHW
V�MXVW�ORRN�DW�%DWHV�VWDPS�HQGLQJ
� ���LQ�����
� ������$����:KHUH�DUH�ZH�DW"
� ������4����6R�OHW�PH�NQRZ�ZKHQ�\RX
UH
�� ���WKHUH�
�� ������$����,
P�KHUH�
�� ������4����2ND\���/HW�PH�JHW�WKHUH���2ND\�
�� ���6R�LI����WKLV�LV�WKH�WUDLQLQJ�PDWHULDOV�
�� ������$����<HV�
�� ������4����,I�\RX�ZHUH�UHYLHZLQJ�WKLV��LW
�� ���VD\V��SURPSWV���:KDW�GR�\RX�7KLQN"���6R
�� ���LI�\RX�ZHUH�UHYLHZLQJ�WKHVH�WZR
�� ���VLJQDWXUHV��ZRXOG�\RX�GHWHUPLQH�WKDW
�� ���WKHVH�WZR�VLJQDWXUHV�DUH�VXIILFLHQWO\
�� ���GLVVLPLODU"
�� ������$����1R���,�ZRXOG�DFFHSW�WKHP�DV�WKH
�� ���VDPH�
�� ������4����2ND\���$OO�ULJKW���$QG�WKHQ

����3DJHV����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���OHW
V�WXUQ�WR�WKH�%DWHV�VWDPS�HQGLQJ�LQ
� ���������2ND\���/HW�PH�NQRZ�ZKHQ�\RX
UH
� ���WKHUH�
� ������$����+HUH�
� ������4����$OO�ULJKW��VR�ZKDW�DERXW�WKLV"
� ���'R�\RX�WKLQN�WKDW�WKHVH�DUH�GLVVLPLODU"
� ����������:LWQHVV�UHYLHZV�GRFXPHQW��
� ������$����<HDK��,�ZRXOG�VD\�WKH\
UH
� ���GLVVLPLODU�
�� ������4����2ND\���$QG�FDQ�\RX�WHOO�PH�ZK\
�� ���\RX�WKLQN�WKH\
UH�GLVVLPLODU"
�� ������$����:HOO��D�TXLFN�JODQFH�WHOOV�PH
�� ���WKDW�WKH�5
V��WKH�%
V��DQG�WKH�7
V�DUH
�� ���GLIIHUHQW��DQG����DQG�WKH�+���$QG�,�ZRXOG
�� ���MXVW����,�PHDQ��DJDLQ��WKLV�LV�D�FXUVRU\
�� ���MXGJPHQW�FDOO��EXW�LQ�P\�YLHZ��WKH\�ZRXOG
�� ���QRW�EH�WKH�VDPH�
�� ������4����2ND\���$Q\WKLQJ�HOVH�DERXW�WKH
�� ���VLJQDWXUHV�WKDW�DUH�GLVVLPLODU�WR�\RX"
�� ������$����1R���,�GRQ
W�WDNH�WKDW�PXFK�WLPH
�� ���WR�ORRN�DW�WKHP�
�� ������4����8K�KXK�
�� ������$����,W
V�DQ�LPPHGLDWH��RU�UHODWLYHO\

3DJH����
� ���TXLFN�MXGJPHQW�
� ������4����2ND\���6R�LI�\RX�ZHUH�UHYLHZLQJ
� ���WKLV��\RX�VDLG�\RX�ZRXOG�ILQG�WKHVH
� ���GLVVLPLODU���$QG�WKHUHIRUH��ZRXOG�\RX
� ���DFFHSW�WKLV�DEVHQWHH�EDOORW�RU�ZRXOG�\RX
� ���UHMHFW�WKLV�DEVHQWHH�EDOORW"
� ������$����%DVHG�RQ�WKH�VLJQDWXUH��,�ZRXOG
� ���QRW�ILQG�WKHP�FRPSDUDEOH��VR�LW�ZRXOG�EH
� ���UHMHFWHG�
�� ������4����2ND\���$QG�LV�LW�FRUUHFW�WKDW
�� ���\RX�DORQH�FDQQRW�PDNH�WKDW�GHWHUPLQDWLRQ
�� ���WR�UHMHFW���
�� ������$����<HV�
�� ������4�������WKH�RWKHU�WZR�FRPPLVVLRQHUV
�� ���ZRXOG�DOVR�KDYH�WR�DJUHH�WKDW�WKLV�ZDV���
�� ������$����<HV�
�� ������4�������GLVVLPLODU"
�� ������$����7KDW
V�FRUUHFW�
�� ������4����2ND\���'R�\RX�UHFDOO�D�WLPH
�� ���ZKHUH�WKHUH�ZDV�D�VLWXDWLRQ�ZKHUH�WKH
�� ���FRPPLVVLRQHUV�PD\EH�GLGQ
W�DOO�FRPH�WR
�� ���WKH�VDPH�FRQFOXVLRQ�LQLWLDOO\�DQG�WKHUH
�� ���ZDV�VRPH�EDFN�DQG�IRUWK�WR�FRPH�WR�DQ

3DJH����

� ���DJUHHPHQW"
� �����������05��:+,7(���2EMHFW�WR�IRUP�
� ���%URRNV�:KLWH�
� ������$����,�GRQ
W�UHFDOO���7KHUH�PD\�KDYH
� ���EHHQ�
� ������4����2ND\���$QG�KRZ�PDQ\
� ���FRPPLVVLRQHUV�KDYH�WR�DJUHH"
� ������$����7ZR�RXW�RI�WKH�WKUHH�
� ������4����2ND\���6R�LW�GRHVQ
W�KDYH�WR�EH
�� ���D�XQDQLPRXV���
�� ������$����,W�GRHV�QRW�KDYH�WR�EH
�� ���XQDQLPRXV�
�� ������4����2ND\���2ND\���/HW
V�WXUQ�WR
�� ���%DWHV�VWDPS��WKH�VDPH�GRFXPHQW��HQGLQJ�LQ
�� ���������$QG�WKLV�LV�VWLOO�([KLELW���
�� �����������6R�LI�ZH�ORRN�DW�WKLV��6FHQDULR
�� ������LW�VD\V�WKDW�WKH�QDPHV�RQ�WKH
�� ���DSSOLFDWLRQ�IRU�DEVHQWHH�EDOORW�DQG�WKH
�� ���YRWHU
V�VWDWHPHQW�DUH�QRW�H[DFWO\�WKH
�� ���VDPH�EXW�DUH�VLPLODU���2ND\�
�� ������$����8K�KXK�
�� ������4����$QG�LW
V�WKH�GLIIHUHQFH�EHWZHHQ
�� ���-RQDWKDQ�DQG�-RQ���$QG�LW�DOVR�VD\V�WKDW

3DJH����
� ���WKH�VLJQDWXUHV�DUH�QRW�H[DFWO\�WKH�VDPH
� ���EXW�DUH�VLPLODU��DQG�WKDW
V�WKH
� ���GLIIHUHQFH�EHWZHHQ�-RQDWKDQ�DQG�-RQ�
� ������$����8K�KXK�
� ������4����$QG�WKLV�VD\V�WKDW�WKH�EDOORW
� ���VKRXOG�EH�FRXQWHG�XQOHVV�VRPH�RWKHU
� ���UHDVRQ�ZRXOG�GLVTXDOLI\�WKH�EDOORW�
� ������$����5LJKW�
� ������4����6R�LQ�\RXU�H[SHULHQFH��LI�\RX
�� ���ZHUH�ORRNLQJ�DW�WKLV��ZLWKRXW�WKH�SURPSWV
�� ���RI�WKH�WRS���
�� ������$����8K�KXK�
�� ������4�������ZRXOG�\RX�VD\�WKDW�WKHVH
�� ���VLJQDWXUHV�DUH�VLPLODU�HQRXJK�WR�EH
�� ���FRXQWHG�RU�VR�GLVVLPLODU�WKDW�WKH\�VKRXOG
�� ���QRW�EH�FRXQWHG"
�� ������$����1R���,�ZRXOG�WKLQN�WKH\
UH
�� ���FRPSOHWHO\�VLPLODU�
�� ������4����2ND\�
�� ������$����7KH\
UH����,�PHDQ��QRW
�� ���FRPSOHWHO\��,�JXHVV���7R�EH�DFFXUDWH�
�� ���WKH\
UH����WKH\
UH����,�NQRZ�WKLV�SHUVRQ�
�� ���VR�,�NQRZ�WKHVH�DUH�WKH�ULJKW����WKHVH

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����

� ���DUH�WKH�VLJQDWXUHV�
� ������4����2ND\���$QG�MXVW�WR�JR�EDFN�WR
� ��������%DWHV�HQGLQJ������OHW
V�VD\�\RX�NQHZ
� ���ZKR�5REHUW�%HDFK�ZDV���:RXOG�\RX�VWLOO
� ���ILQG�WKDW�WKHVH�ZHUH�GLVVLPLODU
� ���VLJQDWXUHV"
� ������$����,����RQ�WKHVH�WZR��,�ZRXOG�VWLOO
� ���VD\�WKH\�DUH�QRW�WKH�VDPH�SHUVRQ�DV�WKH
� ������DV�WKH�LQVWUXFWLRQV�VD\V�EHVW
�� ���SUDFWLFH���DQ�DELGLQJ�FRQYLFWLRQ�WKDW�WKH
�� ���VLJQDWXUHV�EHLQJ�FRPSDUHG�DUH�ZULWWHQ�E\
�� ���WZR�GLIIHUHQW�SHRSOH��
�� �����������,�ZRXOG�VD\�WKHVH�DUH�GLIIHUHQW�
�� ���KRZHYHU��LI�VRPH�RI�WKH�RWKHU
�� ���FRPPLVVLRQHUV�EURXJKW�XS�VRPH�SRLQWV��,
P
�� ���SHUVXDGDEOH�
�� ������4����8K�KXK�
�� ������$����,
P�QRW�JRLQJ�WR�WKURZ�RXW�D
�� ���EDOORW�
�� ������4����2ND\�
�� ������$����:LOO\�QLOO\�
�� ������4����5LJKW���5LJKW�
�� ������$����:H�WU\�WR�IROORZ�WKH�EHVW

3DJH����
� ���SUDFWLFHV�
� ������4����8K�KXK���5LJKW���2ND\�
� �����������(OHFWLRQ�RIILFLDOV�DUH�QRW
� ���KDQGZULWLQJ�H[SHUWV��FRUUHFW"
� ������$����$EVROXWHO\�QRW�
� ������4����2ND\���$QG�\RX�VSHFLILFDOO\�DUH
� ���QRW"
� ������$����,
P�GHILQLWHO\�QRW�
� ������4����2ND\�
�� ������$����$OWKRXJK�,����DOWKRXJK�,
P
�� ���SUHWW\�JRRG�DW�KDQGZULWLQJ�
�� ������4����2ND\���6R�\RX
UH�IDPLOLDU�ZLWK
�� ���WKH�UXOHV�
�� ������$����8K�KXK�
�� ������4����&RUUHFW"
�� ������$����8K�KXK�
�� ������4����$QG�GR�\RX�IHHO�LW
V�LPSRUWDQW
�� ���WR�EH�DEOH�WR�PDNH�WKHVH�FRPSDULVRQV�RQ
�� ���VLJQDWXUHV"
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� ������$����,�DVN�KRZ�HOVH�ZRXOG�ZH�GR�LW���
�� ������4����2ND\�

3DJH����
� ������$�������LI�WKHVH�ZHUH�QRW�WKH
� ���FULWHULD�
� ������4����8K�KXK�
� ������$����,�GRQ
W����WKDW
V�WKH�RQO\
� ���DQVZHU�WKDW�,�FDQ�JLYH���,�WKLQN�LW�LV
� ���LPSRUWDQW�
� ������4����8K�KXK�
� ������$����,W
V�LPSRUWDQW�HQRXJK�WR
� ���GHWHUPLQH�RQH�SHUVRQ��RQH�YRWH�
�� ������4����$QG�GR�\RX�IHHO�WKDW�WKH�ZD\�WR
�� ���GHWHUPLQH�WKDW�LV�WR�FRPSDUH�VLJQDWXUHV"
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� ������$����,W
V�RQH�ZD\�
�� ������4����:KDW
V�DQRWKHU�ZD\"
�� ������$����:HOO��,�PHDQ��ZH
UH���
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� ������$����:H
UH�QRW�XVLQJ�MXVW�WKH
�� ���VLJQDWXUH���:H
UH�XVLQJ�WKH�YRWHU
V�QDPH�
�� ���WKH�DGGUHVV��WKH�GDWH�RI�ELUWK���:H
UH
�� ���FRPSDULQJ�RQH�IRUP�WR�DQRWKHU�
�� ������4����8K�KXK�

3DJH����
� ������$����,�GRQ
W�WKLQN�WKHUH�DUH�DQ\
� ���RWKHU�REMHFWLYH�ZD\V�WR�GR�LW�
� ������4����2ND\�
� ������$����,Q�P\�RSLQLRQ�
� ������4����5LJKW���$QG�ZKDW
V�\RXU�RSLQLRQ
� ���DERXW�WKH�LGHD�WKDW�VRPHRQH�ZKR�LV
� ���WKHPVHOYHV�VLJQLQJ�WKH�DSSOLFDWLRQ�IRU
� ���DEVHQWHH�EDOORW�DQG�WKHQ�WKH�YRWHU
� ���VWDWHPHQW�ODWHU�RQ�LV�QRW�WKLQNLQJ�WKDW�,
�� ���QHHG�WR�PDNH�VXUH�P\�VLJQDWXUH�PDWFKHV
�� ���H[DFWO\�DQG�VLJQV"��:KDW
V�\RXU�LGHD
�� ���DERXW�WKDW"
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� �����������05��/(67(5���2EMHFW�
�� �����������05��:+,7(���%URRNV�:KLWH�
�� �����������05��/(67(5���6DPH�REMHFWLRQ�
�� ���%ULDQ�/HVWHU�
�� ������$����:HOO��\RX
UH�DVNLQJ�IRU�P\
�� ���RSLQLRQ�
�� ������4����&RUUHFW�
�� ������$����$QG�OLNH�DQ\�JRYHUQPHQW
�� ���GRFXPHQW��EXW�SDUWLFXODUO\�P\�IUDQFKLVH�
�� ���,�ZRXOG�EH�H[WUHPHO\�FDUHIXO�KRZ�HDFK

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���IRUP�LV�FRPSOHWHG�
� ������4����8K�KXK�
� ������$����6R�WKDW�ZKHQ�KH�ILOOV�RXW
� ���-RQDWKDQ�KHUH�DQG�VLJQV�LW�-RQDWKDQ
� ���'DYLGVRQ��,�FDQ�EH�SUHWW\�VXUH�WKDW�,�VHH
� ���WKH�VDPH�VLJQDWXUH�RYHU�KHUH�LI�LQGHHG
� ���KH
V�XVLQJ�FDUH���
� ������4����2ND\�
� ������$�������RQ�FRPSOHWLQJ�WKH�GRFXPHQW�
�� ������4����2ND\���2ND\���+DV�WKH����LQ�\RXU
�� ���H[SHULHQFH��KDV�WKH�6WDWH�%RDUG�FKDQJHG
�� ���LWV�SRVLWLRQ�DW�DOO�RQ�FRPSDULQJ
�� ���VLJQDWXUHV"
�� ������$����7KH\����WKH\
YH�LQVWUXFWHG�XV�WR
�� ���IROORZ�WKH�VWDWXWHV���,�GRQ
W�NQRZ�WKDW
�� ���WKHUH
V�EHHQ�DQ\�FKDQJH�EHFDXVH�WKH
�� ���VWDWXWHV�KDYH�EHHQ�SUHWW\�FOHDU�
�� ������4����2ND\���6R�WKHUH
V�EHHQ�QR�FKDQJH
�� ���EHIRUH�����"
�� �����������05��/(67(5���2EMHFW�WR�WKH�IRUP
�� ���RI�WKH�TXHVWLRQ�
�� �����������05��:+,7(���-RLQ�
�� ������$����,�GRQ
W�NQRZ�

3DJH����
� ������4����2ND\�
� ������$����,�FDQ
W�VD\�IRU�VXUH�
� ������4����+DV�WKHUH�EHHQ�D�FKDQJH�LQ�KRZ
� ���WKH\�LQVWUXFW�\RX�WR�FRPSDUH�VLJQDWXUHV
� ���DIWHU�����"
� ������$����1RW�WKDW�,�FDQ�UHFDOO�
� ������4����2ND\���$QG�LI�ZH�MXVW�JR�EDFN�WR
� ���SDJH����RQ�([KLELW����GR�\RX�WKLQN�WKDW
� ���WKH�DEVHQWHH�EDOORW�HOHFWLRQ�RIILFLDOV�
�� ���DV�\RX�FDOO�WKHP��GR�\RX�WKLQN�WKH\
�� ���IROORZ�WKHVH�EHVW�SUDFWLFHV"
�� ������$����<HV��LQ�JHQHUDO���%XW�DJDLQ�
�� ���WKH\
UH�QRW�PDNLQJ�D�GHFLVLRQ�
�� ������4����8K�KXK�
�� ������$����7KH\
UH�VLPSO\�SURFHVVLQJ�IRUPV
�� ���WKDW�ZLOO�HYHQWXDOO\�EH�JLYHQ�WR�WKH
�� ���&RPPLVVLRQ�
�� ������4����$QG�ZRXOG�\RX�VD\�WKDW�\RX
�� ���IROORZ�WKHVH�EHVW�SUDFWLFHV"
�� ������$����<HV���)LQDO�GHWHUPLQDWLRQ�LV
�� ���DOZD\V�ZLWK�XV�DV�D�FRPPLVVLRQ�
�� ������4����2ND\���$QG�WKH�RWKHU�WZR
�� ���FRPPLVVLRQHUV���

3DJH����

� ������$����&RUUHFW�
� ������4�������DOVR�IROORZ���
� ������$����<HV�
� ������4�������WKHVH�EHVW�SUDFWLFHV"
� ������$����$EVROXWHO\�
� ������4����2ND\�
� ������$����<HDK�
� ������4����2ND\���'R�\RX�KDYH�DQ�RSLQLRQ�DV
� ���DQ�HOHFWLRQ�FRPPLVVLRQHU�ZKHWKHU�LW�EH
�� ���JRRG�RU�EDG�WR�DOORZ�YRWHUV�ZKR�KDYH�EHHQ
�� ���IRXQG�WR�KDYH�GLVVLPLODU�VLJQDWXUHV�WR
�� ���KDYH�DQ�RSSRUWXQLW\�WR�EH�QRWLILHG�RI
�� ���WKDW�DQG�WR�IL[�WKDW�DQG�FXUH�LW�VR�WKDW
�� ���WKHLU�EDOORW�LV�FRXQWHG"
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� �����������05��/(67(5���7KH�VDPH���%ULDQ
�� ���/HVWHU�
�� ������$����,�OHDYH�WKDW�XS�WR�WKH
�� ���OHJLVODWXUH�WR�GHWHUPLQH�WKDW�
�� ������4����2ND\���2ND\���6R�,�WKLQN�ZH
OO
�� ���WDNH�DQRWKHU�OLWWOH�EUHDN�
�� ������$����2ND\�

3DJH����

� ������4����:KDW�GR�\RX�WKLQN"��'R�\RX�QHHG
� ���PRUH�WKDQ�WHQ�PLQXWHV"
� ������$����1R�
� ������4����2ND\���6R�ZH
OO�WDNH�WHQ�
� �����������7+(�9,'(2*5$3+(5���:H
UH�JRLQJ
� ���RII�WKH�UHFRUG���7KH�WLPH�LV
� ���DSSUR[LPDWHO\�������D�P�
� �����������������%UHDN�WDNHQ��
� �����������7+(�9,'(2*5$3+(5���:H�DUH�EDFN
�� ���RQ�WKH�UHFRUG�DW�DSSUR[LPDWHO\������
�� ���D�P�����RU�������D�P�
�� �����������06��7(11(//���:H�ORVW�D�OLWWOH
�� ���ELW�RI�WLPH�
�� �����������7+(�:,71(66���<HDK��,�ZDV�JRLQJ�
�� ���ZDLW�D�PLQXWH�
�� �����������06��7(11(//���2ND\���6R�OHW
V
�� ���MXVW�MXPS�EDFN�LQ���2ND\���,
P�JRLQJ�WR
�� ���LQWURGXFH�WKH������1RYHPEHU�*HQHUDO
�� ���$EVHQWHH�%DOORWV�3URYLVLRQDO�DV�([KLELW
�� ������0DGDP�&RXUW�5HSRUWHU�
�� �����������7+(�&2857�5(3257(5���&RUUHFW�
�� �����������06��7(11(//���2ND\���,
P�JRLQJ
�� ���WR�JLYH�RQH�FRS\�WR�WKH�ZLWQHVV��DQG�,
P

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���JRLQJ�WR�JLYH�RQH�FRS\�WR�WKH�6WDWH�
� ������4�����%\�0V��7HQQHOO��+DYH�\RX�VHHQ
� ���WKLV�EHIRUH"
� ����3ODLQWLII
V�([KLELW���ZDV�PDUNHG�IRU
� ���LGHQWLILFDWLRQ�DQG�LV�DWWDFKHG��
� ������$����,�GRQ
W�NQRZ���,V�WKLV�IRU
� ���:DVKLQJWRQ�&RXQW\"
� ������4����<HV�
� ������$����$QG�LQ�ZKDW�\HDU�GLG�\RX�VD\
�� ���WKLV�ZDV"
�� ������4����������1RYHPEHU�
�� ������$����7KLV�LV�����"
�� ������4����8K�KXK�
�� �����������05��:+,7(���&DQ�\RX�VD\�ZKDW
�� ���WKLV�H[KLELW�LV"
�� �����������06��7(11(//���,W
V�FDOOHG�����
�� ���1RYHPEHU�*HQHUDO�$EVHQWHH�%DOORWV
�� ���3URYLVLRQDO�
�� �����������05��:+,7(���'RHV�LW�DSSHDU
�� ���DQ\ZKHUH�RQ�WKH�GRFXPHQW�LWVHOI"
�� �����������06��7(11(//���1R��LW�GRHVQ
W
�� ���DSSHDU�RQ�WKH�GRFXPHQW�
�� �����������05��:+,7(���:KHUH�GLG�\RX�JHW

3DJH����
� ���WKDW�WLWOH�IURP"
� ������4����'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
� �����������05��:+,7(���$UH�\RX�JRLQJ�WR
� ���DQVZHU�P\�TXHVWLRQ"
� �����������06��7(11(//���-XVW�JLYH�PH�RQH
� ���VHFRQG��VLU�
� ������$����,W
V�KDUG�WR�VD\�EHFDXVH�ZH���
� ���ZH�ORRN�DW�D�ORW�RI�GLIIHUHQW�GRFXPHQWV
� ���OLNH�WKLV���6R�,�FDQ
W�VD\�WKLV�LV
�� ���VRPHWKLQJ�,
YH�VHHQ�IRU�VXUH�
�� ������4����2ND\���6R�WKLV�ZDV�SURGXFHG�DV
�� ���SDUW�RI�\RXU�)2,$�LQIRUPDWLRQ�UHTXHVW�
�� ������$����2ND\�
�� �����������05��:+,7(���2EMHFWLRQ���,
�� ���PHDQ���
�� �����������7+(�:,71(66���2K��VRUU\�
�� �����������05��:+,7(���&RXOG�\RX�LGHQWLI\
�� ���WKH�)2,$�UHTXHVW�D�OLWWOH�ELW�IXUWKHU"
�� ���:DV�LW�GLUHFWHG�WR�KHU�SHUVRQDOO\"
�� ������4����2ND\���6R�,
P�JRLQJ�WR�LQWURGXFH
�� ���([KLELW������,�PHDQ��VRUU\��,
P�JRLQJ�WR
�� ���LQWURGXFH�([KLELW���
�� �����������06��7(11(//���,V�WKDW�ULJKW�

3DJH����
� ���0DGDP�&RXUW�5HSRUWHU"
� �����������7+(�&2857�5(3257(5���7KDW
V
� ���FRUUHFW�
� �����������06��7(11(//���$OO�ULJKW���$QG
� ���WKLV�LV�WKH�UHVSRQVH����,
P�JRLQJ�WR�KDQG
� ���RQH�WR�WKH�ZLWQHVV�DQG�,
P�JRLQJ�WR�KDQG
� ���RQH�WR�WKH�6WDWH���$QG�WKLV�LV�WKH
� ���UHVSRQVH�WR�WKH�)2,$�UHTXHVW�WKDW�ZDV
� ���VHQW�WR�:DVKLQJWRQ�&RXQW\�WR�UHWULHYH
�� ���([KLELW���
�� �����������05��:+,7(���2ND\���:HOO��\RX
UH
�� ���WHVWLI\LQJ��DQG�VKH�KDVQ
W�LGHQWLILHG
�� ���WKLV�GRFXPHQW��DQG�\RX�KDYHQ
W�DVNHG�KHU
�� ���LI�VKH�UHFRJQL]HV�WKLV�H�PDLO�FKDLQ�
�� �����������06��7(11(//���6LU��,�DP�OHDGLQJ
�� ���WKLV�GHSRVLWLRQ���,I�\RX�ZRXOG�MXVW�OHW
�� ���PH�DVN�WKH�TXHVWLRQV�DQG�QRW�LQWHUUXSW���
�� �����������05��:+,7(���:HOO��,
P�PDNLQJ�DQ
�� ���REMHFWLRQ���<RX�KDYHQ
W�ODLG�D�IRXQGDWLRQ
�� ���IRU�WKLV�H[KLELW���$QG�\RX�FDQ�DVN�KHU
�� ���DERXW����\RX�FDQ�DVN�KHU�TXHVWLRQV��EXW
�� ���\RX�KDYHQ
W�ODLG�D�IRXQGDWLRQ�DV�WR
�� ���ZKHWKHU�VKH�UHFRJQL]HV�HLWKHU�WKLV

3DJH����
� ���GRFXPHQW�RU�WKLV�H�PDLO�FKDLQ�
� �����������06��7(11(//���7R�FRUUHFW�WKH
� ���UHFRUG��,�GLG�DVN�KHU�LI�VKH�UHFRJQL]HV
� ���([KLELW�����$QG�,�ZRXOG�DVN�WKDW�WKH
� ���6WDWH�QRW�LQWHUUXSW�WKH�TXHVWLRQLQJ�WKDW
� ���LV�EHLQJ�FRQGXFWHG�E\�P\VHOI�
� �����������05��:+,7(���,�ZLOO�PDNH
� ���REMHFWLRQV�DV�DSSURSULDWH���7KDQN�\RX�
� ������4�����%\�0V��7HQQHOO��&RPPLVVLRQHU�
�� ���GR�\RX�UHFRJQL]H�([KLELW����ZKLFK�LV�WKLV
�� ���H�PDLO"
�� ����3ODLQWLII
V�([KLELW���ZDV�PDUNHG�IRU
�� ���LGHQWLILFDWLRQ�DQG�LV�DWWDFKHG��
�� ����������:LWQHVV�UHYLHZV�GRFXPHQW��
�� ������$����7KLV�ZHQW�WKURXJK�WKH�FRXQW\
�� ���FOHUN
V�RIILFH��DQG�,�KDYH�QRW�EHHQ
�� ���FRSLHG�RQ�LW�
�� ������4����2ND\�
�� ����������:LWQHVV�UHYLHZV�GRFXPHQW��
�� ������$����,�DP�DZDUH�WKDW�RXU�RIILFH
�� ���UHVSRQGHG�WR�WKLV�)2,�UHTXHVW���0\�QDPH
�� ���LV�RQ�WKH�EDFN�VLGH�
�� ������4����<HDK���7KDW
V�WKH�UHVSRQVH�
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3DJH����
� ������$����6R���
� �����������05��/(67(5���+HU�TXHVWLRQ�LV�GR
� ���\RX�UHFRJQL]H�LW���+DYH�\RX�VHHQ�WKLV
� ���GRFXPHQW�EHIRUH"
� ������$����,
P�JRLQJ�WR�VD\�,�SUREDEO\�KDYH
� ���VHHQ�LW�
� ������4����2ND\�
� ������$����%HFDXVH�WKH�UHTXHVW�ZDV
� ���UHVSRQGHG�WR�E\�RXU�GLUHFWRU�RI
�� ���HOHFWLRQV�
�� �����������05��:+,7(���:KLFK�GRFXPHQW�DUH
�� ������LV�VKH�UHIHUULQJ�WR"
�� �����������7+(�:,71(66���,
P�ORRNLQJ
�� ���DW�WKLV�RQH�
�� �����������06��7(11(//���:H
UH�ORRNLQJ�DW
�� ���([KLELW����WKLV�H�PDLO�
�� �����������7+(�:,71(66���$QG�P\�QDPH�LV�RQ
�� ���WKH�EDFN�VLGH�
�� �����������05��:+,7(���:HOO��([KLELW���KDV
�� ���PXOWLSOH�SDJHV��DQG�,�GRQ
W�NQRZ�LI
�� ���VKH����\RX
UH�WDONLQJ���
�� �����������06��7(11(//���7KH�ODVW�SDJH�
�� �����������7+(�:,71(66���%DFN�SDJH�

3DJH����
� �����������06��7(11(//���1R��DOO�WKH�ZD\���
� ���QR��WKH�EDFN�SDJH�
� �����������7+(�:,71(66���7KH�ODVW�SDJH�
� �����������06��7(11(//���<HDK���<RX�VHH�KHU
� ���QDPH�DQG��,QIRUPDWLRQ�SURYLGHG�E\��
� �����������05��:+,7(���2ND\�
� �����������06��7(11(//���2ND\�
� ������4�����%\�0V��7HQQHOO��$OO�ULJKW���6R
� ���\RX�KDYH�VHHQ�WKH�UHVSRQVH"
�� ������$����<HV�
�� ������4����2ND\���$OO�ULJKW�
�� �����������05��/(67(5���2EMHFWLRQ���<RX
�� ���MXVW�DVNHG�LI�VKH�UHFHLYHG�WKLV����\RX
�� ���DVNHG�LI�VKH
V�VHHQ�WKLV�GRFXPHQW�
�� �����������06��7(11(//���7KH�UHVSRQVH�
�� �����������05��/(67(5���%XW�\RX
UH�DVNLQJ
�� ���QRZ�LI�VKH
V�UHFHLYHG����VHHQ�WKH
�� ���UHVSRQVH�
�� �����������06��7(11(//���:KLFK�LV�ZKDW�KHU
�� ���QDPH�LV�RQ�
�� �����������05��:+,7(���:HOO�
�� �����������05��/(67(5���2ND\���6R�WKH
�� ���UHVSRQVH�LV�QRW�WKH�GRFXPHQW�WKDW
V

3DJH����
� ���PDUNHG�DV�([KLELW�����7KH�UHVSRQVH�LV���
� ���LV�FRQWDLQHG�LQ�([KLELW����FRUUHFW"
� �����������06��7(11(//���&RUUHFW�
� �����������05��/(67(5���2ND\�
� �����������06��7(11(//���<HDK�
� ������4�����%\�0V��7HQQHOO��2ND\���6R�OHW
V
� ���WXUQ�EDFN�WR�([KLELW�����$QG�GLG�\RX�VD\
� ���\RX�KDYH�VHHQ�WKLV�GRFXPHQW��([KLELW���
� ���EHIRUH"
�� �����������05��:+,7(���2EMHFW���2EMHFW�WR
�� ���IRUP��PLVVWDWHV�SULRU�WHVWLPRQ\�
�� ����������:LWQHVV�UHYLHZV�GRFXPHQW��
�� ������$����,
P�JRLQJ�WR�VD\�\HV��,�KDYH
�� ���VHHQ�LW���,�KDYHQ
W�UHDOO\�UHYLHZHG�LW�
�� ������4����2ND\���6R�LI�ZH�MXVW�WXUQ����DQG
�� ���WKHVH�DUH�QRW����WKHVH�SDJHV�DUH�QRW
�� ���QXPEHUHG���6R�LI�\RX�WXUQ�WKH�IURQW
�� ���FRYHU��WKH�VHFRQG�SDJH�KHUH��ZKLFK�LV
�� ���WKHUH��LW�VD\V����WKHUH
V�D�QXPEHU�RI
�� ���OLQHV�RQ�WKLV�SDJH�DQG�WKH�QH[W�SDJH�LQ
�� ���WKH�EDFN���$QG�LI�\RX�ORRN�NLQG�RI
�� ���KDOIZD\�GRZQ��LW�VD\V���6LJQDWXUH�RQ
�� ���YRWHU�DSSOLFDWLRQ�GRHV�QRW�PDWFK

3DJH����
� ���VLJQDWXUH�RQ�YRWHU�VWDWHPHQW����'R�\RX
� ���VHH�ZKHUH�WKDW�VWDUWV"
� ������$����<HV�
� ������4����2ND\���$OO�ULJKW���$QG�WKHQ�LI
� ���\RX�MXVW�JR�RYHU�RQ�HDFK�RI�WKRVH�OLQHV�
� ���WKHUH�LV�WKH�VWDWH�WKDW
V�OLVWHG���7KHUH
� ���LV�D�QDPH�WKDW
V�OLVWHG���7KHUH�LV�DQ
� ���DGGUHVV�WKDW
V�OLVWHG���7KHUH�LV�D�FLW\
� ���DQG�D�=,3�FRGH���'R�\RX�VHH�WKDW"
�� ������$����<HV�
�� ������4����2ND\���+RZ�LV�WKLV�GDWD
�� ���FROOHFWHG"
�� ������$����<RX�VDLG�WKLV�LV�IURP�����"
�� ������4���������
�� ������$����7KLV�LV������LQIRUPDWLRQ"
�� ������4����&RUUHFW�
�� ������$����2ND\���7KLV�LV����IURP�ZKDW�,
�� ���XQGHUVWDQG��WKLV�LQIRUPDWLRQ�LV�ORJJHG�
�� ���LI�\RX�ZLOO��IRU�LQWHUQDO�XVH�EDVLFDOO\�
�� ���7KLV�LV�WKH�ZD\�ZH����ZH�FDQ�IROORZ�WKDW
�� ���ZH�NQRZ�WKLV�LV�ZK\�WKLV�EDOORW�ZDV
�� ���DFFHSWHG��UHMHFWHG��ZKDWHYHU�WKH���
�� ���ZKDWHYHU�WKH�UHDVRQ�LV��DFFRUGLQJ�WR�WKH

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���EHVW�SUDFWLFHV�RYHU�KHUH�
� ������4����2ND\���$QG�LV�WKLV��6LJQDWXUH�RQ
� ���YRWHU�DSSOLFDWLRQ�GRHV�QRW�PDWFK
� ���VLJQDWXUH�RQ�YRWHU�VWDWHPHQW���LV�WKLV�LQ
� ���D�GURS�GRZQ�OLVW�RU�DUH�\RX�PDQXDOO\
� ���ZULWLQJ�WKHVH�UHDVRQV�LQ"
� ������$����,�GRQ
W���
� �����������05��/(67(5���2EMHFWLRQ�
� ���2EMHFWLRQ�WR�WKH�IRXQGDWLRQ���<RX�KDYH
�� ���QRW�HVWDEOLVKHG�WKDW�VKH
V�FUHDWHG�WKLV
�� ���GRFXPHQW�
�� �����������05��:+,7(���-RLQ�
�� ������4����2ND\���:KR�FRPSLOHV�WKLV�GDWD"
�� ������$����7KLV�LV�GRQH�E\�RXU�GLUHFWRU�RI
�� ���HOHFWLRQV���$QG�LW����DQG�LW�LV�QRW
�� ���UHTXLUHG���,W�LV�VLPSO\�KHU�ZD\�WR�IROORZ
�� ���KRZ�WKH�SURFHVV�KDV�WDNHQ�SODFH�
�� ������4����8K�KXK���2ND\���'RHV�WKH
�� ���GLUHFWRU�RI�HOHFWLRQV�ZULWH�LQ�WKHVH
�� ���UHDVRQV��RU�GRHV�WKH�GLUHFWRU�RI
�� ���HOHFWLRQV�VHOHFW�WKHVH�UHDVRQV�IURP�D
�� ���GURS�GRZQ�PHQX"
�� ������$����,�KDYH�QR�LGHD�

3DJH����
� ������4����2ND\�
� ������$����6KH�FUHDWHG�WKH�VSUHDGVKHHW��DQG
� ���VKH�ZRXOG�NQRZ�
� ������4����2ND\�
� ������$����7KRVH�DUH�GHWDLOV�WKDW�KDYH�EHHQ
� ���GHOHJDWHG�WR�KHU�
� ������4����2ND\���'RHV�VKH�FRPSLOH�WKLV
� ���GDWD�DV�WKH�OLYH�UHYLHZ�SURFHVV�LV�EHLQJ
� ���FRQGXFWHG��RU�GRHV�VKH�FRPSLOH�WKLV�GDWD
�� ���DIWHU"
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� ������$����6KH�GRHVQ
W�GR�LW�GXULQJ�WKH
�� ���SURFHVV��VR�,�ZRXOG�KDYH�WR�SUHVXPH�VKH
�� ���GRHV�LW�DIWHU�WKH�HOHFWLRQ�
�� ������4����8K�KXK���2ND\���6R�DIWHU�WKH
�� ���WKUHH�FRPPLVVLRQHUV�KDYH�UHYLHZHG�WKH
�� ���DEVHQWHH�EDOORW�DSSOLFDWLRQ��YRWHU
�� ���VWDWHPHQW��HW�FHWHUD��VKH�FRPSLOHV�WKLV
�� ���OLVW"
�� ������$����<HV�
�� ������4����2ND\�
�� ������$����,�WKLQN�

3DJH����
� ������4����2ND\���5LJKW�
� �����������$QG�LV�WKLV�LQIRUPDWLRQ�VWRUHG
� ���IRU�D�\HDU"��,V�LW�VWRUHG�IRU�WZR�\HDUV"
� ���'R�\RX�NQRZ�KRZ�ORQJ�WKLV�LQIRUPDWLRQ�LV
� ���VWRUHG"
� ������$����1R���,�KDYH�QR�LGHD�
� �����������-HQQLIHU�LV�DQ�H[WUHPHO\
� ���WKRURXJK�GLUHFWRU��DQG�VKH�ZDQWV�WR
� ���IROORZ�HDFK�SUREOHP�WKDW�VKH�VHHV���6KH
V
�� ���JUHDW�DW�VSUHDGVKHHWV�
�� ������4����2ND\�
�� ������$����$QG�WKLV�LV�KHU�ZD\����LI
�� ���VRPHWKLQJ�KDSSHQV�LQ�WKH�SURFHVV�DQG�VKH
�� ���VHHV�LW�FURS�XS�DJDLQ�DQG�DJDLQ�DQG
�� ���DJDLQ��VKH�ZDQWV�WR�NQRZ�ZK\�
�� ������4����5LJKW�
�� ������$����$QG�VKH�ZDQWV�WR�LPSURYH�RXU
�� ���SURFHVV�WR�PDNH�VXUH�ZH����QRZ��DJDLQ��LQ
�� ���������WKLV�ZDV�ZKHQ�ZH�KDG�RYHU�������
�� ���DEVHQWHH�EDOORWV�
�� ������4����8K�KXK�
�� ������$����$QG�LW�ZDV����LW�ZDV�LQ�WKH�UHDU
�� ���YLHZ�PLUURU�RI�&29,'�

3DJH����

� ������4����8K�KXK�
� ������$����$QG�VR�ZH�KDG�D�WRQ�RI�SHRSOH
� ���ZKR�ZHUH�KDVWLO\�ILOOLQJ�RXW�WKHLU
� ���SDSHUZRUN�DQG�KDVWLO\�JHWWLQJ�WKHP�LQ�RU
� ���GURSSLQJ�WKHP�RII�RU�ZKDWHYHU�
� ������4����<HDK�
� ������$����$QG��\RX�NQRZ��VKH�VDZ�SDWWHUQV
� ���RI�SHRSOH�IDLOLQJ�WR�GR�ZKDW����WKH�EHVW
� ���SUDFWLFHV�ZHUH�ZKDW�ZH�ORRNHG�IRU��WKDW
�� ���WKH\�IDLOHG�WR�VDWLVI\�WKH�UHTXLUHPHQWV�
�� ������4����2ND\���$QG�GLG�VKH�PDNH�WKHVH
�� ���QRWDWLRQV�EDVHG�RQ�ZKDW�WKH�FRPPLVVLRQHUV
�� ���GHFLGHG��RU�GLG�VKH�PDNH�WKHVH�QRWDWLRQV
�� ���EDVHG�RQ�ZKDW�VKH�GHFLGHG"
�� �����������05��/(67(5���,
P�JRLQJ�WR�REMHFW
�� ���WR�WKH�IRUP�
�� �����������05��:+,7(���-RLQ�
�� ������$����,�FDQ
W�DQVZHU���,
P�QRW�VXUH�
�� ������4����2ND\���6R��GRHV�-HQQLIHU�3ULFH�
�� ���WKH�GLUHFWRU��GRHV�VKH�UHYLHZ�DEVHQWHH
�� ���EDOORWV�WKDW�KDYH�LQFRPSOHWH�RU
�� ���PLVPDWFKHG�LQIRUPDWLRQ�WR�GHWHUPLQH�WKHLU
�� ���HOLJLELOLW\�WR�EH�FRXQWHG"
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3DJH����
� ������$����6KH�EULQJV�DOO�RI�WKRVH�WR�RXU
� ���DWWHQWLRQ�
� ������4����8K�KXK�
� ������$����6KH�GRHVQ
W�GR�DQ\WKLQJ
� ���LQGHSHQGHQWO\���7KHUH�DUH�QR�GHFLVLRQV
� ���WKDW�VKH�PDNHV���6KH�KDQGV�WKDW�RII�WR
� ���WKH�&RPPLVVLRQ�EHFDXVH�WKDW
V�RXU
� ���UHVSRQVLELOLW\���:H�PDNH�WKH�ILQDO
� ���GHWHUPLQDWLRQ�EDVHG�RQ�WKH�EHVW
�� ���SUDFWLFHV�
�� ������4����8K�KXK�
�� ������$����$QG����EXW��,�PHDQ��VRPH�RI
�� ���WKHVH�WKLQJV�DUH����DUH�QR�EUDLQHU�W\SH
�� ���WKLQJV���0LVVLQJ�YRWHU�VWDWHPHQW��LI
�� ���\RX
UH�PLVVLQJ�D�YRWHU�VWDWHPHQW��WKH�ODZ
�� ���VD\V�\RX�FDQ
W�FRXQW�WKDW�EDOORW�
�� ������4����8K�KXK���$QG�LV�WKH�&RPPLVVLRQ�
�� ���WKH�WKUHH�RI�\RX��PDNLQJ�WKDW���
�� ������$����<HV�
�� ������4�������GHWHUPLQDWLRQ"
�� ������$����<HV��DEVROXWHO\�
�� ������4����$QG�WKHQ�\RX�UHOD\�WKDW�GHFLVLRQ
�� ���WR�-HQQLIHU���,V�WKDW�FRUUHFW"

3DJH����
� ������$����:HOO��VKH�KDV�FXVWRG\�RI�DOO�WKH
� ���DEVHQWHH�EDOORWV�RQFH�WKH\
YH�EHHQ
� ���SURFHVVHG��VR�VKH�ZLOO�JR�EDFN�DQG�QRWH
� ���WKLV�RU�WKDW�EHFDXVH�LW�ZLOO�EH�ZULWWHQ
� ���RQ�WKH�HQYHORSH��LW�ZLOO�EH����DOO�RI�WKH
� ���IRUPV�ZLOO�EH�WKHUH�XQGHU����DWWDFKHG�WR
� ���WKH�HQYHORSH�
� ������4����8K�KXK�
� ������$����$QG�VR�VKH�KDV�WKHP�DOO�DV�RQH
�� ���SLHFH��DOWKRXJK�WKHUH
V�PDQ\�SLHFHV��DQG
�� ���WKDW
V�ZKHQ�,�ZRXOG�DVVXPH�VKH�FUHDWHV
�� ���WKLV�LQIRUPDWLRQ�WR�VD\�WKLV�LV�ZKDW���
�� ���EHFDXVH�SHRSOH�ZLOO�FDOO�
�� ������4����8K�KXK�
�� ������$����$QG�VKH�ZDQWV�WR�KDYH�D�UHDG\
�� ���DQVZHU�LQVWHDG�RI���:HOO��VRUU\��LW�MXVW
�� ���ZDVQ
W�FRXQWHG��
�� ������4����5LJKW�
�� ������$����6KH�ZDQWV�WR�KDYH�D�UHDG\�DQVZHU
�� ���IRU�WKHP�DV�WR�ZK\�WKHUH�ZDV�D�SUREOHP
�� ���ZLWK�WKHLU�EDOORW�
�� ������4����$QG�LV�WKH�FRPPLVVLRQHU�PDNLQJ�D
�� ���QRWH�ZK\�WKLV�VLJQDWXUH�RQ�YRWHU

3DJH����
� ���DSSOLFDWLRQ�GRHV�QRW�PDNH�RQ�YRWHU
� ���VLJQDW�����GRHV����DUH�WKH����DUH�WKH
� ���WKUHH�FRPPLVVLRQHUV�PDNLQJ�WKDW�QRWH�VR
� ���WKDW�-HQQLIHU�FDQ�HQWHU�WKH�LQIRUPDWLRQ�
� ���RU�LV�-HQQLIHU�PDNLQJ�WKDW�GHWHUPLQDWLRQ"
� �����������05��:+,7(���2EMHFW�WR�IRUP�
� ���%URRNV�:KLWH�
� ������$����:H�GRQ
W�PDNH�D�QRWH���:H�KDYH
� ���SLOHV���7KHVH�DUH�UHMHFWHG�EHFDXVH�RI�QRW
�� ���PDWFKLQJ�RU����RU����\HDK��WKH�VLJQDWXUH
�� ���GRHVQ
W�PDWFK�WKH�YRWHU�VWDWHPHQW�RQ�WKH
�� ���DSSOLFDWLRQ���7KRVH�DUH����WKRVH�DUH
�� ���SUHWW\�FOHDU�SLOHV�WKDW�ZH�PDNH���
�� ������4����7KH\
UH�ODEHOHG�SLOHV"
�� ������$����<HV�
�� ������4����,�VHH�
�� ������$�������LQ�RUGHU�WR�KDYH�WKDW�DOO
�� ���WRJHWKHU�IRU�ZKHQ�VKH�PDNHV����,�PHDQ�
�� ���LW
V�QRW����LW
V�QRW�SXUSRVHIXO�WR�PDNH
�� ���WKLV�UHFRUG��EXW�LW�LV��LQ�KHU�ZD\�
�� ���EHLQJ����GRLQJ�WKH�EHVW�DW�WKH�MRE�VKH
�� ���GRHV�WR�PDNH�VXUH�WKDW�HDFK�SHUVRQ�LV���
�� ���LW�LV�QRWHG�ZKDW�LW�LV�WKDW�ZDV�ODFNLQJ

3DJH����
� ���LQ�WKHLU�DEVHQWHH���
� ������4����2ND\�
� ������$�������VXEPLVVLRQ�
� ������4����+RZ�GR�\RX�ODEHO�WKH�SLOHV"��,V
� ���WKHUH�D�3RVW�,W�QRWH"��:KDW�LV�WKH�IRUP"
� ������$����:H�XVH�D�ORW�RI�3RVW�LW�QRWHV�
� ���8VXDOO\����DQG�,�FDQ
W����,�FDQ
W�EH
� ���GHILQLWLYH�DERXW�WKLV��EXW�,�NQRZ�WKHUH
� ���DUH�D�ORW�RI�WKLQJV�WKDW�DUH�ZULWWHQ�RQ
�� ���WKH�RXWVLGH�HQYHORSH�
�� ������4����8K�KXK�
�� ������$����$QG�ZKHQ����WKH�SLOHV�SUREDEO\
�� ���KDYH�D�3RVW�,W�RQ�WRS�RI�WKHP�XQWLO
�� ���WKH\
UH����XQWLO�WKH\
UH�GHDOW�ZLWK
�� ���IXUWKHU�
�� ������4����2ND\���$QG�ZKR
V�ZULWLQJ�RQ�WKH
�� ���RXWVLGH�HQYHORSH"
�� ������$����2QH�RI�WKH�VWDII�PHPEHUV�RU
�� ���SUREDEO\�-HQQLIHU���,�FDQ
W�VD\�IRU�VXUH�
�� ������4����2ND\���$UH�WKH\�ZULWLQJ�RQ�WKH
�� ���RXWVLGH�HQYHORSH�XQGHU�WKH�WKUHH
�� ���FRPPLVVLRQHUV
�GLUHFWLRQ"
�� ������$����<HV�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ������4����2ND\���$OO�ULJKW���6R��ZRXOG�\RX
� ���VD\�WKDW�WKH�WKUHH�FRPPLVVLRQHUV�RQ���
� ���OHW
V�MXVW�WDON�VSHFLILFDOO\�DERXW�WKH
� ���VLJQDWXUH�RQ�YRWHU�DSSOLFDWLRQ�GRHV�QRW
� ���PDWFK�RQ�YRWHU�VWDWHPHQW���:RXOG�\RX
� ���WKUHH�FRPPLVVLRQHUV�KDYH�UHYLHZHG�WKHVH
� ���DSS�����RU�EDOORWV�WR�GHWHUPLQH�WKDW�WKH
� ���VLJQDWXUH�RQ�WKH�YRWHU�DSSOLFDWLRQ�GLG
� ���QRW�PDWFK�WKH�VLJQDWXUH�RQ�WKH�YRWHU
�� ���VWDWHPHQW"
�� ������$����:H�ZRXOG�UHYLHZ�WKHP��\HV��DQG
�� ���ZH�ZRXOG�PDNH�D�GHWHUPLQDWLRQ�
�� ������4����2ND\���$OO�ULJKW�
�� �����������06��7(11(//���6R�OHW
V�VHH���,
�� ���EHOLHYH�ZH�DUH�RQ�([KLELW���
�� �����������7+(�&2857�5(3257(5���&RUUHFW�
�� �����������06��7(11(//���2ND\���6R�,�DP
�� ���JRLQJ�WR�LQWURGXFH�IRU�WKH�UHFRUG�([KLELW
�� ������ZKLFK�LV�OHWWHUV���$QG�,
P�JRLQJ�WR
�� ���SDVV�RQH�WR�WKH�ZLWQHVV��DQG�,
P�JRLQJ�WR
�� ���SDVV�RQH�WR�WKH�6WDWH�
�� ������4����2ND\���'R�\RX�UHFRJQL]H�WKHVH
�� ���OHWWHUV"

3DJH����
� ����3ODLQWLII
V�([KLELW���ZDV�PDUNHG�IRU
� ���LGHQWLILFDWLRQ�DQG�LV�DWWDFKHG��
� ����������:LWQHVV�UHYLHZV�GRFXPHQW��
� ������$����,�UHFRJQL]H�WKH�IRUP��WKH
� ���IRUPDW���7KHVH�DUH�VLJQHG�E\�RXU
� ���GLUHFWRU���$QG�WKH\�DUH����WKH\�DUH�VHQW
� ���XQGHU�RXU�VXSHUYLVLRQ�
� ������4����8K�KXK���2ND\���6R�,�ZDQW�WR
� ���WXUQ����DQG�WKH\
UH�%DWHV�VWDPSHG�LQ�WKH
�� ���FRUQHU�
�� ������$����2K��RND\�
�� ������4����,�ZDQW�WR�WXUQ�WR�WKH�SDJH
�� ���HQGLQJ�LQ�������6R�LI�\RX�ORRN�DW�SDJH
�� ���HQGLQJ�LQ�����DQG��DFWXDOO\��LI�\RX�ORRN
�� ���DOO�WKH�ZD\�WR�SDJH�HQGLQJ�LQ������VR
�� ���WKURXJK�WKRVH�SDJHV��\RX
OO�VHH�WKDW�WKH
�� ���UHDVRQ�OLVWHG�RQ�WKH�OHWWHU�WKDW�WKHVH
�� ���DEVHQWHH�EDOORWV�ZHUH�QRW�FRXQWHG�ZDV
�� ���EHFDXVH�RI�VLJQDWXUH�RQ�WKH�DSSOLFDWLRQ
�� ���GLG�QRW�PDWFK�WKH�VLJQDWXUH�RQ�WKH�YRWHU
�� ���VWDWHPHQW���'R�\RX�VHH�WKDW"
�� ������$����<HV��,�GR�
�� ������4����2ND\���'R�\RX�UHPHPEHU�WKHVH

3DJH����
� ���OHWWHUV�JRLQJ�RXW"
� ������$����:HOO��,�UHPHPEHU�WKDW�WKH\�ZHUH
� ���WR�JR�RXW���,�VHH�WKH\
YH�JRW�D�'HFHPEHU
� ����WK�GDWH�RQ�WKHP���$QG�,�SUHVXPH�WKDW
V
� ���WKH�H[DFW�GDWH�WKDW�-HQQLIHU�VHQW�WKHP
� ���RXW��EXW�,����DV�IDU�DV�WKH�SURFHVV��,
� ���GRQ
W�NQRZ���6KH�ZDV�DXWKRUL]HG�WR�VHQG
� ���WKHVH�RXW�
� ������4����5LJKW�
�� ������$����,I�WKDW
V�ZKDW�\RX
UH�DVNLQJ�
�� ������4����5LJKW���2ND\���2ND\���$QG�GR�\RX
�� ���UHFDOO����,�EHOLHYH�WKHUH
V�VHYHQ��VR
�� ���RQH��WZR��WKUHH��IRXU��ILYH��VL[����VHYHQ
�� ���RI�WKHVH�OHWWHUV"
�� ������$����8K�KXK�
�� ������4����'R�\RX�UHFDOO�LI�WKHVH�ZHUH�WKH
�� ���RQO\�VHYHQ�EDOORW����DEVHQWHH�EDOORWV
�� ���WKDW�ZHUH�QRW�FRXQWHG�GXH�WR�WKH
�� ���VLJQDWXUHV�QRW�PDWFKLQJ�LQ�WKLV�1RYHPEHU
�� ��������HOHFWLRQ"
�� ������$����,�KDYH�QR�UHFROOHFWLRQ�KRZ�PDQ\
�� ���WKHUH�ZHUH�
�� ������4����2ND\���$QG�LI�\RX�MXVW�ZDQW�WR

3DJH����
� ���WDNH�D�ORRN�DW�PD\EH�HDFK�QDPH�RQ�WKH
� ���OHWWHUV�ZH
UH�GLVFXVVLQJ��FDQ�\RX�MXVW
� ���WHOO�PH�LI�\RX�UHPHPEHU�DQ\�VSHFLILFV
� ���DERXW�ZK\�WKHVH�LQGLYLGXDOV
�VLJQDWXUHV
� ���GLGQ
W�PDWFK"
� ������$����1R���:H����ZH�UHDG�HDFK�RI�WKHVH
� ���QDPHV�EHIRUH��RU�ZKHQ�ZH�ZHUH�JRLQJ
� ���WKURXJK�WKH�SURFHVV��EXW�,�GRQ
W�UHPHPEHU
� ���DQ\�RI�WKH�QDPHV�VSHFLILFDOO\�
�� ������4����2ND\���6R�\RX�GRQ
W�NQRZ�DQ\�RI
�� ���WKHVH�LQGLYLGXDOV"
�� ������$����1R��,�GR�QRW�
�� ������4����2ND\���6R��ZRXOG�DOO�WKUHH
�� ���FRPPLVVLRQHUV�KDYH�KDG�WR�DJUHH�WKDW
�� ���WKHVH�VLJQDWXUHV�IRU�WKHVH�VHYHQ
�� ���YRWHUV���
�� ������$����<HV���<HV�
�� ������4�������GLG�QRW�PDWFK"
�� ������$����:H�ZRXOG�KDYH�
�� �����������05��/(67(5���2EMHFWLRQ��DVNHG
�� ���DQG�DQVZHUHG�
�� ������4����2ND\���'R�\RX�WKLQN�VHYHQ
�� ���OHWWHUV�LV�D�XQXVXDO�DPRXQW��RU�LV�WKDW

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���W\SLFDO�IRU�D�JHQHUDO�HOHFWLRQ"
� �����������05��:+,7(���2EMHFW�WR�IRUP�
� ���%URRNV�:KLWH�
� ������4����6SHFLILFDOO\�IRU�WKH�VLJQDWXUHV
� ���QRW�PDWFKLQJ�RQ�WKH�YRWHU�VWDWHPHQW�DQG
� ���WKH�DSSOLFDWLRQ�
� ������$����:KHQ�\RX
UH�WDONLQJ�DERXW�RYHU
� ����������DEVHQWHH�EDOORWV��,�WKLQN�VHYHQ
� ���KHUH�LV�D�YHU\�VPDOO�QXPEHU�
�� ������4����2ND\�
�� ������$����%XW�WKDW
V�DQ�RSLQLRQ�
�� ������4����8K�KXK�
�� ������$����7KDW�ZDV�D����LW�ZDV�D�YHU\
�� ���XQXVXDO�HOHFWLRQ�
�� ������4����8K�KXK���2ND\���$OO�ULJKW�
�� �����������06��7(11(//���2ND\���/HW
V�VHH�
�� ���$OO�ULJKW���0DGDP�&RXUW�5HSRUWHU��,
P
�� ���JRLQJ�WR�LQWURGXFH�([KLELW�����,V�WKDW
�� ���ULJKW"
�� �����������7+(�&2857�5(3257(5���&RUUHFW�
�� �����������06��7(11(//���2ND\���$OO�ULJKW�
�� ���,
P�MXVW�JRLQJ�WR�LQWURGXFH�([KLELW��
�� ���LQWR�WKH�UHFRUG���$QG�WKLV�LV�D�1RWLFH�RI

3DJH����
� ���3URYLVLRQDO�%DOORW��$EVHQWHH�%DOORW�WR
� ���9RWHUV�:KR�&DVW�3URYLVLRQDO�%DOORWV�LQ
� ���WKH�1RYHPEHU���������*HQHUDO�(OHFWLRQ�
� ���1RQSDUWLVDQ�-XGLFLDO�5XQ�2II�DQG�$QQXDO
� ���6FKRRO�(OHFWLRQ���6R�,
P�MXVW�JRLQJ�WR
� ���SDVV�RQH�FRS\�WR�WKH�ZLWQHVV��DQG�,
P
� ���JRLQJ�WR�SDVV�RQH�FRS\�WR�WKH�6WDWH�
� ������4����$OO�ULJKW���'R�\RX�UHFRJQL]H
� ���WKLV�GRFXPHQW"
�� ����3ODLQWLII
V�([KLELW���ZDV�PDUNHG�IRU
�� ���LGHQWLILFDWLRQ�DQG�LV�DWWDFKHG��
�� ����������:LWQHVV�UHYLHZV�GRFXPHQW��
�� ������$����1R��,�GR�QRW���,
P�QRW�VD\LQJ�,
�� ���KDYHQ
W�VHHQ�LW���,
P�MXVW�VD\LQJ�,�GRQ
W
�� ���UHPHPEHU�LW�
�� ������4����2ND\���<RX�GRQ
W�UHPHPEHU�WKLV
�� ���VSHFLILF�GRFXPHQW"
�� ������$����1R��,�GRQ
W�
�� ������4����2ND\�
�� ������$����,
YH�VHHQ�VR�PDQ\�
�� ������4����2ND\�
�� ������$����$QG�DJDLQ��WKLV�JRHV�RXW�XQGHU
�� ���-HQQLIHU
V�VLJQDWXUH�DW�WKH�DXWKRUL]DWLRQ

3DJH����
� ���RI�WKH�(OHFWLRQ�&RPPLVVLRQ�
� ������4����,V�WKLV�D�W\SLFDO�IRUP�IRU�WKLV
� ���W\SH�RI�GRFXPHQW"
� ������$����<HV�
� ������4����2ND\���6R�\RX�PD\�KDYH�VHHQ
� ���GRFXPHQWV�OLNH�WKLV"
� ������$����&RUUHFW�
� ������4����2ND\���6R�EHFDXVH�WKH�YRWHU�GLG
� ���QRW�SURYLGH�D�FRS\�RI�WKHLU�DSSURYHG�,'
�� ���DQG�WKH\�GLGQ
W�VLJQ�WKH�RSWLRQDO
�� ���YHULILFDWLRQ�LGHQWLW\�DIILUPDWLRQ��WKH\
�� ���UHFHLYHG�QRWLFH��DQG�WKH\�KDG�DQ
�� ���RSSRUWXQLW\�WR�FXUH�VR�WKDW�WKHLU
�� ���DEVHQWHH�EDOORW�FRXOG�EH�FRXQWHG��ULJKW"
�� ������$����<HV�
�� ������4����2ND\���$QG�WKHQ�WKH\�KDG
�� ���DSSUR[LPDWHO\�XQWLO�QRRQ�RQ�0RQGD\�DIWHU
�� ���WKH�HOHFWLRQ��ZKLFK�LV�KHUH�DW�1RYHPEHU
�� ����WK���������
�� �����������05��/(67(5���,
P�JRLQJ�WR�REMHFW
�� ���WR�WKH�IRUP�RI�WKH�TXHVWLRQ�
�� �����������06��7(11(//���,�KDYHQ
W�ILQLVKHG
�� ���DVNLQJ�LW�

3DJH����
� �����������05��/(67(5���:HOO��EHFDXVH�LW
V
� ���QRW�UHDOO\�D�TXHVWLRQ���,W
V�PRUH�RI�D
� ���VWDWHPHQW���6R�WKDW
V�ZK\�,
P���
� �����������06��7(11(//���,�KDYHQ
W�ILQLVKHG
� ���DVNLQJ�WKH�TXHVWLRQ���,I�\RX�FRXOG�SOHDVH
� ���MXVW�QRW�LQWHUUXSW���7KDQN�\RX�
� ������4����6R�DV�,�ZDV�DVNLQJ��WKH\�KDG
� ���XQWLO�1RYHPEHU��WK��������XQWLO�DIWHU�WKH
� ���HOHFWLRQ��WR�SURYLGH�D�FXUH�VR�WKDW�WKHLU
�� ���EDOORW�FRXOG�EH�FRXQWHG��FRUUHFW"
�� ������$����<HV�
�� �����������05��/(67(5���2EMHFWLRQ�
�� ������4����2ND\���6R��ZKDW�LV�\RXU�RSLQLRQ
�� ���UHJDUGLQJ�WKH�IDFW�WKDW�WKHVH�YRWHUV
�� ���XQGHU�WKLV�FLUFXPVWDQFH�ZKR�GLG�QRW
�� ���SURYLGH�,'�DQG�ZKR�GLGQ
W�VLJQ�WKH
�� ���RSWLRQDO�YHULILFDWLRQ�RI�LGHQWLW\
�� ���DIILUPDWLRQ��ZKDW
V�\RXU�RSLQLRQ�DERXW
�� ���WKHLU�RSSRUWXQLW\�WR�EH�QRWLILHG�RI�WKDW
�� ���IDFW�DQG�WR�FXUH�LW�VR�WKDW�WKHLU�EDOORW
�� ���FRXOG�EH�FRXQWHG"
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� �����������05��/(67(5���,
P�JRLQJ�WR�REMHFW
� ���WR�IRUP��DQG�,
P�JRLQJ�WR�REMHFW�WR���
� ���REMHFW�WR�WKH�TXHVWLRQ���&DQ�,�VHH�WKH
� ���([KLELW����SOHDVH"
� �����������05��:+,7(���,�JRW�LW�ULJKW�KHUH�
� �����������05��/(67(5���%HIRUH�VKH
� ���UHVSRQGV"
� �����������05��:+,7(���<RX�ZDQW�KHU�WR�JHW
� ���XS�DQG�VWHS�RXW"
�� �����������05��/(67(5���1R��QRW
�� ���QHFHVVDULO\���,
P�MXVW����,�ZDV�WU\LQJ�WR
�� ���GHWHUPLQH�ZKHWKHU�VKH�ZDV�VXESRHQDHG�LQ
�� ���KHU�RIILFLDO�FDSDFLW\�RU�LQ�D����LQ�KHU
�� ���SHUVRQDO�FDSDFLW\���%HFDXVH�,
P�ZRQGHULQJ
�� ���ZKDW�WKH�
�� �����������06��7(11(//���:H
UH�MXVW�DVNLQJ
�� ���TXHVWLRQV�DERXW�KHU�SHUVRQDO�H[SHULHQFH�
�� �����������05��/(67(5���<HDK���%XW�VKH�ZDV
�� ���QRW����VKH�ZDV�VXESRHQDHG�DV�D
�� ���FRPPLVVLRQHU�
�� �����������06��7(11(//���8K�KXK�
�� �����������05��/(67(5���2ND\���6R�\RX
UH
�� ���DVNLQJ�KHU�WR�QRZ�VZLWFK�KDWV�DQG

3DJH����

� ���SHUVRQDOO\�WHOO�XV�ZKDW
V�JRLQJ�RQ�
� �����������06��7(11(//���,�EHOLHYH�ZH
� ���VXESRHQDHG�KHU�XQGHU�5XOH����
� �����������05��:+,7(���<HDK���7KDW
V�WKH
� ���RQO\�VXESRHQD�UXOH���,�PHDQ��\RX�KDG�WR�
� ���7KDW
V�WKH�RQO\���
� �����������06��7(11(//���,W
V�QRW�WKH�RQO\
� ���VXESRHQD�UXOH�
� �����������05��:+,7(���2K��\HV��LW�LV�����
�� ���LV�WKH�RQO\�UXOH�RI�FLYLO�SURFHGXUH�WKDW
�� ���\RX�FDQ�VXESRHQD�ZLWQHVVHV�XQGHU�IRU
�� ���IHGHUDO�FRXUW�
�� �����������06��7(11(//���$QG�ZH�VXESRHQDHG
�� ���KHU�DV�WKH�FKDLU�LQ�KHU�SHUVRQDO
�� ���FDSDFLW\�
�� �����������05��:+,7(���,
P�QRW�DUJXLQJ�ZLWK
�� ���\RX���,�PHDQ��,
P�MXVW�WHOOLQJ�\RX
�� ���WKDW����VD\LQJ�WKDW�VKH
V��\RX�NQRZ�
�� ���XQGHU�5XOH����LV�MXVW�VWDWLQJ�WKH
�� ���REYLRXV�
�� �����������05��/(67(5���,�REMHFW���,
P
�� ���JRLQJ�WR�DOORZ�KHU�WR�DQVZHU�WKH�TXHVWLRQ
�� ���MXVW�VR�WKDW�WKDW�REMHFWLRQ�LV�UHVHUYHG�

3DJH����
� �����������%XW�JR�DKHDG�
� ������$����,�GRQ
W�KDYH�DQ�RSLQLRQ���,
� ���IROORZ�WKH�ODZ�DQG�WKH�VWDWXWHV�DV�WKH
� ���VHFUHWDU\�RI�VWDWH
V�RIILFH�KDV
� ���LQVWUXFWHG�XV�WR�FRQGXFW�HOHFWLRQV��DQG
� ���WKH�QRWLFH�RI�SURYLVLRQDO�EDOORW�LV�SDUW
� ���RI�WKDW�
� ������4����$OO�ULJKW���6R�ZH�FDQ�SXW�WKDW
� ���WR�WKH�VLGH�
�� ������$����2ND\�
�� ������4����$OO�ULJKW���6R�DIWHU�DEVHQWHH
�� ���EDOORWV�DUH�SURFHVVHG�DQG�FRXQWHG��GR�\RX
�� ���WUDQVPLW�WKDW�GDWD�WR�WKH�6WDWH�%RDUG�RI
�� ���(OHFWLRQ�&RPPLVVLRQHUV"
�� ������$����1R���,W�LV����,�EHOLHYH�LW
V���
�� ���LW
V�SXW�RQ�WKH�VWDWH����WKH�VHFUHWDU\�RI
�� ���VWDWH
V�ZHEVLWH�
�� ������4����2ND\�
�� ������$����,W
V�DQ�HOHFWURQLF�WUDQVPLVVLRQ�
�� ������4����+RZ�GRHV�WKH�6WDWH�UHFHLYH�WKH
�� ���LQIRUPDWLRQ�WR�SXW�RQ�WKH�ZHEVLWH"
�� ������$����7KHUH
V�D�SDFNDJH�RI�VRIWZDUH
�� ���WKDW�LV�XVHG��DQG�,
P�QRW�WHUULEO\

3DJH����
� ���IDPLOLDU�ZLWK�WKDW�
� ������4����8K�KXK���2ND\���6R�GDWD�UHODWHG
� ���WR�EDOORWV����DEVHQWHH�EDOORWV�WKDW�ZHUH
� ���QRW�FRXQWHG�LV�UHOD\HG�WR�WKH�6WDWH�
� ���FRUUHFW"
� ������$����2K���,�WKRXJKW����,
� ���PLVXQGHUVWRRG���,�WKRXJKW�\RX�ZHUH
� ���WDONLQJ�DERXW�WKH�JHQHUDO�HOHFWLRQ
� ���UHVXOWV�
�� ������4����2ND\���,
P�WDONLQJ�DERXW�WKH
�� ���VSHFLILF�UHDVRQV�WKDW�DEVHQWHH�EDOORWV
�� ���ZHUH�QRW�FRXQWHG���7KDW�VSHFLILF�GDWD��LV
�� ���LW�WUDQVPLWWHG�WR�WKH�6WDWH"
�� ������$����,�GRQ
W�NQRZ�
�� ������4����2ND\�
�� ������$����&HUWDLQO\�QRW�LPPHGLDWHO\�
�� ������4����8K�KXK�
�� ������$����%HFDXVH�WKH�SHRSOH�ZKR�DUH����ZH
�� ���VWLOO�KDYH�SHRSOH�ZKR�DUH�FRPLQJ�DW�QRRQ
�� ���RQ�0RQGD\��VR�LW�FDQ
W�EH�WUDQVPLWWHG
�� ���ZLWKRXW�WKDW�LQIRUPDWLRQ�
�� ������4����,V�LW�WUDQVPLWWHG�DIWHU�WKDW
�� ���GDWH"

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� �����������05��/(67(5���2EMHFWLRQ��DVNHG
� ���DQG�DQVZHUHG�
� ������$����,W�KDV�WR�EH�
� ������4����2ND\���$QG�GR�\RX�NQRZ
� ���DSSUR[LPDWHO\�ZKHQ�LW�ZRXOG�EH
� ���WUDQVPLWWHG�WR�WKH�6WDWH"
� ������$����:H�FHUWLI\�RQ�WKH�)ULGD\�WHQ
� ���GD\V�DIWHU�WKH�HOHFWLRQ��DQG�WKDW
V�ZKHQ
� ���RXU�UHVXOWV�DUH�WUDQVPLWWHG�WR�WKH�6WDWH�
�� ������4����8K�KXK���2ND\���$QG�WKDW�ZDV�WKH
�� ���FDVH�LQ�����"
�� ������$����$V�IDU�DV�,�FDQ�UHFDOO��\HV�
�� ������4����2ND\���$QG�WKDW�ZDV�WKH�FDVH�LQ
�� ��������DV�ZHOO"
�� ������$����<HV�
�� ������4����2ND\�
�� ������$����,W�ZRXOG�KDYH�EHHQ�
�� ������4����$QG�GR�\RX�SODQ�RQ�WKDW�EHLQJ
�� ���WKH�FDVH�IRU�WKLV�HOHFWLRQ"
�� ������$����:HOO��ZH
YH�DOUHDG\�GRQH�LW�
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� ������4����)RU�����"

3DJH����

� ������$����<HV���$QG��,�PHDQ��DV�,�WROG
� ���\RX��ZH
UH�GRLQJ�D�UXQRII�HOHFWLRQ�WRGD\�
� ������4����<HDK�
� ������$����$QG�ZH�ZLOO�IROORZ�WKH�VDPH
� ���SURFHGXUH�
� ������4����2ND\���2ND\���$OO�ULJKW���6R�LI
� ���ZH�MXVW�ORRN�DW�([KLELW���DJDLQ��ZKLFK�LV
� ���WKH�WUDLQLQJ�PDQXDO�������&RXQW\�%RDUG�RI
� ���(OHFWLRQ�&RPPLVVLRQHUV�7UDLQLQJ��DQG�LI
�� ���ZH�MXVW�RSHQ�WR�%DWHV�VWDPS�HQGLQJ�LQ
�� ���������2ND\�
�� �����������2ND\���6R�WKLV��,�ZLOO�UHSUHVHQW
�� ���IRU�WKH�UHFRUG��WKH�SDJH�LV�WLWOHG
�� ����%DOORW�'LVSRVLWLRQ�5HSRUW����'R�\RX
�� ���UHFRJQL]H�WKLV"
�� ������$����,�GR�
�� ������4����2ND\���6R�\RX�DQG�WKH�RWKHU
�� ���WKUHH�FRPPLVVLRQ�����RU�WZR
�� ���FRPPLVVLRQHUV��\RX�ILOO�RXW�WKLV
�� ���EDOORW����GR�\RX�ILOO�RXW�WKLV�EDOORW
�� ���GLVSRVLWLRQ�UHSRUW"
�� ������$����:H�UHYLHZ�LW���,W�LV�DQ
�� ���HOHFWURQLF�IRUP�WKDW�LV�FUHDWHG�RQ�DQ

3DJH����

� ���([FHO�VSUHDGVKHHW��DQG�RXU�GLUHFWRU�ZLOO
� ���ILOO�LW�LQ�DQG�VXEPLW�LW�WR�XV�IRU�UHYLHZ
� ���DQG�TXHVWLRQV�
� ������4����2ND\���$QG�WKHQ�WKH�ILUVW�EXOOHW
� ���VD\V�WKDW��0XVW�EH�)LOHG�ZLWK�6%(&�ZLWKLQ
� ������GD\V�RI�DQ�(OHFWLRQ��
� ������$����<HV�
� ������4����'R�\RX�VHH�WKDW"
� ������$����,�GR�
�� ������4����2ND\���6R�LQ�:DVKLQJWRQ�&RXQW\�
�� ���GR�\RX�VXEPLW�WKLV�ILOH��WKLV�IRUP�ZLWK
�� ���6%(&�ZLWKLQ����GD\V�RI���
�� ������$����<HV�
�� ������4�������DQ�HOHFWLRQ"��2ND\�
�� �����������06��7(11(//���$QG�ZKDW�DP�,�RQ"
�� ���,�WKLQN�ZH
UH�RQ�([KLELW����QRZ�
�� �����������7+(�&2857�5(3257(5���&RUUHFW�
�� �����������06��7(11(//���2ND\���6R��0DGDP
�� ���&RXUW�5HSRUWHU��,
P�PDUNLQJ�([KLELW����
�� ���$QG�WKLV�LV�WLWOHG��%DOORW�'LVSRVLWLRQ
�� ���5HSRUW���DQG�,
P�JRLQJ�WR�MXVW�KDQG�RQH
�� ���FRS\�WR�WKH�ZLWQHVV��DQG�,
P�JRLQJ�WR
�� ���KDQG�RQH�FRS\�WR�WKH�6WDWH�

3DJH����
� �����������7+(�:,71(66���6RUU\�DERXW�WKDW�
� ���$OO�ULJKW�
� ������4����$QG�,
P�MXVW�JRLQJ�WR�UHDG�IRU
� ���WKH�UHFRUG����(OHFWLRQ�7\SH����5XQRII
� ���(OHFWLRQ����'DWH�RI�(OHFWLRQ��
� �����������������&QW\��&RQGXFWLQJ�(OHFWLRQ��
� ����:DVKLQJWRQ��
� �����������+DYH�\RX�VHHQ�WKLV�EDOORW
� ���GLVSRVLWLRQ�UHSRUW�EHIRUH"
�� ����3ODLQWLII
V�([KLELW����ZDV�PDUNHG�IRU
�� ���LGHQWLILFDWLRQ�DQG�LV�DWWDFKHG��
�� ������$����<HV�
�� ������4����2ND\���6R�LI�ZH�MXVW�WDNH�D�ORRN
�� ���DW�WKLV��LW�OLVWV�UHDVRQV�ZK\�SURYLVLRQDO
�� ���EDOORWV�DQG�DEVHQWHH�EDOORWV�DUH�QRW
�� ���FRXQWHG�
�� ������$����8K�KXK�
�� ������4����&RUUHFW"
�� ������$����8K�KXK�
�� ������4����2ND\�
�� ������$����<HV�
�� ������4����$QG�LI�\RX�MXVW�WXUQ�WR�SDJH��
�� ���RI�WKLV�UHSRUW��DV�\RX�H[SODLQHG��ZH�KDYH

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���WKH�GLUHFWRU�RI�HOHFWLRQV�ZKR�FHUWLILHG
� ���WKDW�WKLV�LQIRUPDWLRQ�SURYLGHG�RQ�WKLV
� ���UHSRUW�LV�WUXH�DQG�FRUUHFW���
� ������$����<HV�
� ������4�������WR�WKH�EHVW�RI�KHU�NQRZOHGJH
� ���DQG�EHOLHI��ULJKW"
� ������$����&RUUHFW�
� ������4����2ND\���$QG�LW�ZRXOG����ZRXOG�\RX
� ���KDYH�WKH�FRPPLVVLRQHUV�UHYLHZ�WKH
�� ���LQIRUPDWLRQ���
�� ������$����<HV�
�� ������4�������EHIRUH�VKH�VLJQHG"
�� ������$����<HV��EHIRUH�VKH�VLJQHG��DQG�ZH
�� ���ZRXOG�DVN�TXHVWLRQV�LI�WKHUH�ZDV�DQ\WKLQJ
�� ���WKDW�VHHPHG�XQFOHDU���,�EHOLHYH�WKDW�VRPH
�� ���RI�WKHVH�ER[HV�WKDW�DUH�VKDGHG�DUH����DUH
�� ���DFWXDOO\����ZKDW�GR�\RX�FDOO�WKHP���
�� ���ER[HV�WKDW�KDYH����KDYH�EHHQ����WKH\�KDYH
�� ���FRGH�LQ�WKHP�WR�JLYH�WKH�WRWDOV�WKDW
�� ���DFWXDOO\�FRPH�XS���'RHV�WKDW�PDNH�VHQVH"
�� ���,W
V�DQ�([FHO�VSUHDGVKHHW�
�� ������4����8K�KXK�
�� ������$����$QG�VR�DOO�VKH
V�GRLQJ�LV

3DJH����
� ���HQWHULQJ�LQ�WKHVH�RWKHU�FROXPQV�DQG�WKHQ
� ���LW�LV�WRWDOOLQJ�LQ�WKLV�FROXPQ���������
� �����������DQG����
� ������4����2ND\���%XW�IRU�WKH�UHFRUG�
� ���\RX
UH�SRLQWLQJ�RXW�WKDW�WKH�GLUHFWRU�LV
� ���ILOOLQJ�LQ�WKH�WRWDOV�RQ�WKH�ZKLWH�VSDFHV
� ���QH[W�WR�WKH�UHDVRQ"
� ������$����<HV�
� ������4����$QG�WKH�JUD\�VSDFHV�RQ�SDJH��
�� ���DUH�DXWRPDWLFDOO\�WRWDOOHG���
�� ������$����&RUUHFW�
�� ������4�������LQ�WKH�([FHO�VSUHDGVKHHW"
�� ������$����<HV�
�� ������4����2ND\���$OO�ULJKW���$QG�ZKR�DW
�� ���WKH�6WDWH�OHYHO�GR�\RX�VXEPLW�WKLV
�� ���GRFXPHQW�WR"
�� ������$����7KLV�JRHV�WR�WKH�6WDWH�%RDUG�RI
�� ���(OHFWLRQ�&RPPLVVLRQHUV�
�� ������4����2ND\�
�� ������$����,W�JLYHV�LQVWUXFWLRQV�DW�WKH
�� ���ERWWRP���,W
V�WR�EH�FRPSOHWHG�DQG�ILOHG
�� ���ZLWK�WKH�6WDWH�%RDUG�RI�(OHFWLRQ
�� ���&RPPLVVLRQHUV�ZLWKLQ�WKH����GD\V�

3DJH����
� ������4����2ND\���$QG�FDQ�,�MXVW�KDYH�\RX
� ���WXUQ�ZLWK�PH�WR�SDJH���RI�WKLV�UHSRUW�
� ���$QG�LI�\RX�MXVW�ORRN�DW�WKH�YHU\�ERWWRP
� ���VHFWLRQ��LW�VD\V���5HDVRQV�IRU�$EVHQWHH
� ���%DOORW
V�5HMHFWLRQ��1RQ�3URYLVLRQDOV���
� ���$QG�LI�\RX�ORRN�DW�OLQH�)��WKHUH
V�D��
� ���QH[W�WR��&%(&�GHWHUPLQHG�6LJQDWXUH�GLG
� ���QRW�&RPSDUH��
� ������$����8K�KXK�
�� ������4����2ND\���6R�WKH�WKUHH
�� ���FRPPLVVLRQHUV�GHWHUPLQHG�WKDW�RQH
�� ���DEVHQWHH�EDOORW���
�� ������$����&RUUHFW�
�� ������4�������LQ�WKLV�UXQRII�HOHFWLRQ��WKH
�� ���5HSXEOLFDQ�SULPDU\�UXQRII�HOHFWLRQ�GLGQ
W
�� ���FRXQW"
�� ������$����<HV��WKDW
V�FRUUHFW�
�� ������4����2ND\���$OO�ULJKW���2ND\���6R�LI
�� ���ZH�ZDQW��ZH�FDQ�FRQWLQXH�RU�ZH�FDQ�WDNH
�� ���RQH�ODVW�EUHDN���:KDW�ZRXOG�\RX�OLNH�WR
�� ���GR"
�� ������$����,�ZRXOG�OLNH�WR�JHW�WKLV�RYHU
�� ���ZLWK���,
YH�JRW�DQ�HOHFWLRQ�JRLQJ�RQ�DW

3DJH����
� ���WKH�FRXUWKRXVH�
� ������4����2ND\���6R�ZH
OO�FRQWLQXH��WKHQ�
� ������$����2ND\�
� ������4����%XW�\RX�OHW�PH�NQRZ�LI�\RX�QHHG
� ���D�EUHDN�
� ������$����2ND\���2ND\�
� �����������05��:+,7(���+RZ�PXFK�ORQJHU�GR
� ���\RX�DQWLFLSDWH"
� �����������06��7(11(//���1RW�WRR�PXFK
�� ���ORQJHU���:H�VKRXOG�EH�GRQH�VRRQ�
�� ������4����$OO�ULJKW���6R��GRHV�WKH�&RXQW\
�� ���%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�UHFHLYH
�� ���IXQGV�IRU�HOHFWLRQ�UHODWHG�H[SHQVHV�IURP
�� ���WKH�6WDWH"
�� ������$����7KDW
V�D�PXOWLIDFHWHG�TXHVWLRQ�
�� ���:H����WKH�6WDWH�SD\V�WKH�FRVW�RI�WKH
�� ���SULPDU\�HOHFWLRQV���$QG�RWKHU�HOHFWLRQV�
�� ���,�GRQ
W�UHFDOO�DOO�WKH�GHWDLOV�
�� ������4����8K�KXK�
�� ������$����%XW�ZH�ELOO�FHUWDLQ�HOHFWLRQV�WR
�� ���FHUWDLQ�HQWLWLHV��VXFK�DV�D�PXQLFLSDO
�� ���HOHFWLRQ��ZH�JHW����RXU�FRVW�LV
�� ���UHLPEXUVHG�E\�WKH�PXQLFLSDOLW\���7KDW
V�D

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���JHQHUDO�UXOH�
� ������4����2ND\���7KH�IXOO�FRVW�LV����LV
� ���UHLPEXUVHG�E\�WKH�PXQLFLSDOLW\�RU�MXVW�D
� ���SHUFHQWDJH"
� ������$����7KHUH
V�D�IRUPXOD��DQG�,����DQG
� ���,�GRQ
W�NQRZ�WKH�H[DFW�IRUPXOD�
� ������4����2ND\���'RHV�:DVKLQJWRQ�&RXQW\
� ���%RDUG�UHFHLYH�IXQGV�IURP�WKH�6WDWH"
� ������$����2XU�HOHFWLRQ����RXU�HOHFWLRQ
�� ���GHSDUWPHQW�LV����LW
V�D�VWUDQJH�WKLQJ�
�� ���7KH�&RXQW\�SD\V�RXU�EXGJHW���%XW�,�GRQ
W
�� ���NQRZ����,�GRQ
W�NQRZ�LI�WKH\�JHW
�� ���UHLPEXUVHG�IURP�WKH�6WDWH�RU�QRW���,
�� ���GRQ
W�WKLQN�WKH\�GR���7KLV�LV�XQFOHDU�WR
�� ���PH�
�� ������4����8K�KXK�
�� ������$����$OO�,�NQRZ�LV�ZH�KDYH�D�EXGJHW�
�� ���:H�VXEPLW�LW�WR�WKH�&RXQW\���7KH�&RXQW\
�� ���IXQGV�XV�
�� ������4����2ND\���2ND\���$QG�LQ�WKH�EXGJHW
�� ���WKDW�\RX�VXEPLW��DUH�WKHUH�VSHFLILF�OLQH
�� ���LWHPV���
�� ������$����<HV�

3DJH����

� ������4�������IRU�VSHFLILF�IXQGV"
� ������$����2K�
� ������4����2U�LV�LW�MXVW�D�OXPS�VXP"
� ������$����1R���:H�KDYH����ZH�KDYH
� ���FDWHJRULHV�IRU�HYHU\WKLQJ�
� ������4����2ND\���:KR�GHFLGHV�WKRVH
� ���FDWHJRULHV"
� ������$����:H�JR�RYHU�WKH�EXGJHW�HYHU\
� ���6HSWHPEHU���$FWXDOO\��ZH
UH�GRLQJ�LW
�� ���HDUOLHU�WKDQ�WKDW�QRZ���%XW�WKHUH�LV
�� ���VRPH����WKHUH�LV�VRPH�GLVFXVVLRQ�ZLWK�WKH
�� ���FRPSWUROOHU
V�RIILFH���:H����ZH�ZRUN
�� ���WKURXJK�LW�FRPSDUHG�WR�SUHYLRXV�\HDUV�
�� ������4����8K�KXK�
�� ������$����2Q�DQ�RII�\HDU��ZH�GRQ
W�KDYH�DV
�� ���PDQ\�HOHFWLRQV��VR�RXU�EXGJHW�LV�OHVV�
�� ������4����2ND\�
�� ������$����$QG�ZH����DQG�ZH�KDYH�WR�KDYH
�� ���RXU�EXGJHW�DSSURYHG�E\�WKH�4XRUXP�&RXUW
�� ���WRR�
�� ������4����2ND\�
�� �����������7+(�&2857�5(3257(5���,
P�VRUU\�
�� ���0V��2HOVFKODHJHU��E\�WKH�ZKRP"

3DJH����
� �����������7+(�:,71(66���7KH�4XRUXP�&RXUW�
� ���WKH�:DVKLQJWRQ�&RXQW\�4XRUXP�&RXUW�
� �����������05��/(67(5���4�8�2�5�8�0�
� �����������7+(�&2857�5(3257(5���*RW�LW�
� ���7KDQN�\RX�
� �����������05��:+,7(���,
P�D�VSHOOLQJ�EHH
� ���FKDPS�
� ������4�����%\�0V��7HQQHOO��2ND\���$QG�ZKR
� ���ZDV�LQ�WKDW����WKDW�PHHWLQJ�ZKHUH�\RX
UH
�� ���GLVFXVVLQJ����\RX�PHQWLRQHG�LW�PLJKW�EH
�� ���HDUOLHU�WKDQ�6HSWHPEHU�WKLV�\HDU���
�� ���WKDW���
�� ������$����7KH�EXGJHW�PHHWLQJV"
�� ������4����<HV���:KR�LV�LQ�WKDW�PHHWLQJ"
�� ������$����:HOO��DOO�RI�WKH�FRPPLVVLRQHUV
�� ���DUH��PHPEHUV�RI�WKH�VWDII��WKH�GLUHFWRU�
�� ���WKH�SXEOLF�
�� ������4����8K�KXK�
�� ������$����%HFDXVH�ZH
UH����ZH
UH
�� ���VWUHDPLQJ�
�� ������4����2ND\���,V�WKHUH�DQ\
�� ���UHSUHVHQWDWLYH�IURP�WKH�6WDWH�WKDW
�� ���DWWHQGV�WKRVH�PHHWLQJV"

3DJH����

� ������$����1R�
� ������4����2ND\���$OO�ULJKW���$QG�PD\�\RX
� ���UHTXHVW�IXQGV�IURP�WKH�6WDWH"��1RW�\RX�
� ���EXW�:DVKLQJWRQ�&RXQW\�%RDUG�RI�(OHFWLRQ
� ���&RPPLVVLRQHUV��PD\�\RX�UHTXHVW�IXQGV�IURP
� ���WKH�6WDWH�RI�$UNDQVDV"
� ������$����,�VXSSRVH�LW�ZRXOG�GHSHQG�XSRQ
� ���WKH�VLWXDWLRQ�
� ������4����&DQ�\RX�JLYH�PH�DQ�H[DPSOH"
�� ������$����:KHQ�ZH�ERXJKW����ZKHQ�ZH
�� ���SXUFKDVHG�HOHFWLRQ�HTXLSPHQW��ZH�GLG�VR
�� ���ZLWK�VRPH�IXQGLQJ�IURP�WKH�6WDWH�
�� ������4����8K�KXK���2ND\���$QG�ZKDW
�� ���HOHFWLRQ�ZDV�WKDW"
�� ������$����,W�PLJKW�KDYH�EHHQ������RU������
�� ���,W
V�EHHQ�D�ZKLOH�DJR�
�� ������4����,V�WKHUH�D�WLPH�WKDW�\RX�FDQ
�� ���UHFDOO�DIWHU�OLNH������RU������ZKHQ�\RX
�� ���KDG�WR�UHTXHVW�IXQGV�IURP�WKH�6WDWH"
�� ������$����,�GRQ
W�UHFDOO�
�� ������4����2ND\���$OO�ULJKW���$QG�DUH�DQ\
�� ������LV�WKHUH�DQ\�VSHFLILF�FDWHJRULHV�WKDW
�� ���DUH�FRYHUHG�XQGHU�HOHFWLRQ�UHODWHG

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH����

� ���H[SHQVHV"��)RU�H[DPSOH��EDOORWV�DUH
� ���FRXQWHG�XQGHU�HOHFWLRQ�UHODWHG�H[SHQVHV�
� ���RU�LV�LW�PDFKLQHV��FRXQWLQJ�PDFKLQHV"��,V
� ���WKHUH�DQ\�VSHFLILF�LWHPV��RU�FDQ�LW�EH
� ���DQ\WKLQJ�WKDW
V�QHHGHG�IRU�WKH�HOHFWLRQ"
� ������$����:H�DUH�SDLG�IRU�HDFK�SROO�ZRUNHU
� ���WKDW�ZH�KLUH�
� ������4����8K�KXK�
� ������$����%XW�ZH�DUH�QRW�SDLG�LQ�WRWDO�
�� ���6RPH�RI�WKDW�KDV�WR�FRPH�IURP�WKH�&RXQW\�
�� �����������,
P�QRW�VXUH�LI�WKDW�DQVZHUV
�� ���\RXU�TXHVWLRQ�RU�QRW�
�� ������4����,�ZDQW�WR�MXVW�FODULI\���:KHQ
�� ���\RX�VD\�\RX�SD\�SROO�ZRUNHUV�DQG�WKHQ
�� ���VRPH�KDV�WR�FRPH�IURP�WKH�&RXQW\"
�� ������$����<HV���7KH�6WDWH�ZLOO�SD\�D
�� ���FHUWDLQ�SRUWLRQ���,�IRUJHW�WKH�H[DFW
�� ���DPRXQW���%XW�ZH�KDYH�WR�FRYHU�WKH�UHVW�
�� ������4����,�VHH���2ND\�
�� ������$����7KH�&RXQW\�KDV�WR�FRYHU�WKH
�� ���UHVW�
�� ������4����2ND\���*RW�LW�
�� �����������2ND\���$QG�GR����GRHV�:DVKLQJWRQ

3DJH����

� ���&RXQW\�UHFHLYH�6WDWH�IXQGV�IRU�WKH
� ���DEVHQWHH�EDOORW�HOHFWLRQ�RIILFLDOV"
� ������$����1R���,�PHDQ��WKDW�FRPHV����WKDW
� ������ZH�GRQ
W����ZH�GRQ
W�VHJUHJDWH�RQH
� ���NLQG�RI�KLUHH�IURP�DQRWKHU���7KH\
UH�DOO
� ���SDLG�LQ�WKH�VDPH���
� ������4����,�VHH���6R�WKH�SROO����OLNH�KRZ
� ���\RX�GHVFULEHG��WKH�6WDWH�SD\V�WKH�SROO
� ���ZRUNHUV��DQG�VRPHWLPHV�WKH�&RXQW\�FRYHUV
�� ���SDUW�RI�LW"
�� ������$����7KH\�DOZD\V�FRYHU�LW�
�� ������4����7KH\�FRYHU�WKH���
�� ������$����7KH�&RXQW\�DOZD\V�FRYHUV�WKH
�� ���IXOO�DPRXQW���7KH�6WDWH�ZLOO�UHLPEXUVH�XV
�� ���IRU�RQO\�D�VHW�DPRXQW�
�� ������4����,�VHH�
�� ������$����3HU�KRXU��,�WKLQN�LW�LV�
�� ������4����2ND\���$QG�WKDW�DSSOLHV�ZLWK
�� ���DEVHQWHH�EDOORW�HOHFWLRQ�RIILFLDOV"
�� ������$����(YHU\�HOHFWLRQ�RIILFLDO�
�� ������4����2ND\�
�� �����������06��7(11(//���$OO�ULJKW���6R�,
P
�� ���MXVW�JRLQJ�WR��0DGDP�&RXUW�5HSRUWHU��PDUN

3DJH����

� ���([KLELW����
� �����������7+(�&2857�5(3257(5���&RUUHFW�
� �����������06��7(11(//���$QG�([KLELW����LV
� ���WKH�:DVKLQJWRQ�&RXQW\�(OHFWLRQ
� ���&RPPLVVLRQ��:DVKLQJWRQ�&RXQW\�&RXUWKRXVH�
� ���DQG�WKLV�LV�D�OHWWHU�WR�WKH�:DVKLQJWRQ
� ���&RXQW\�&LW\�&OHUNV�GDWHG�'HFHPEHU���WK�
� ����������6R�,
P�JRLQJ�WR�JLYH�WKH�ZLWQHVV
� ���RQH�FRS\��DQG�,
P�JRLQJ�WR�JLYH�WKH�6WDWH
�� ���RQH�FRS\�
�� ������4����$OO�ULJKW���+DYH�\RX�VHHQ�WKLV
�� ���OHWWHU�EHIRUH"
�� ����3ODLQWLII
V�([KLELW����ZDV�PDUNHG�IRU
�� ���LGHQWLILFDWLRQ�DQG�LV�DWWDFKHG��
�� ������$����,�EHOLHYH�,�KDYH���,�GRQ
W
�� ���UHFDOO�LW���,�UHFDOO�WKH�IRUP�
�� ������4����2ND\���6R�LI�\RX����LI�\RX�MXVW
�� ���ORRN�DW�WKLV�NLQG�RI�PLGGOH�VHFWLRQ��DQG
�� ���WKHQ�LW�VD\V���)ROORZLQJ�LV�D�EUHDNGRZQ
�� ���RI�WKH�H[SHQVHV�RYHU�WKH�1RYHPEHU��������
�� ���*HQHUDO�(OHFWLRQ�LQ�:DVKLQJWRQ�&RXQW\��
�� ���$QG�LW�KDV��%DOORWV����3URJUDPPLQJ��
�� ����$GYHUWLVHPHQWV����(DUO\�9RWH����3ROO

3DJH����
� ���ZRUNHUV�DQG�VXSHUYLVRU�PLOHDJH��
� ����$EVHQWHH�EDOORW�FDQYDVVHUV���HW�FHWHUD
� ���OLVWHG���$QG�LW�KDV�DPRXQWV���
� ������$����8K�KXK�
� ������4�������QH[W�WR�HDFK�OLQH���2ND\���6R
� ���WKLV�LV����LV�WKLV�D�EUHDNGRZQ�RI�WKH
� ���H[SHQVHV�IRU�WKH�JHQHUDO�HOHFWLRQ�LQ�����
� ���IRU�WKH�HQWLUH�:DVKLQJWRQ�&RXQW\"
� ������$����,�GRQ
W�WKLQN�\RX�FDQ�VWULFWO\
�� ���VD\�WKDW���7KHVH�DUH�MXVW�WKH
�� ���UHLPEXUVDEOH�H[SHQVHV�WKDW�ZH�SUHVHQWHG�
�� ������4����,�VHH���2ND\���$QG�DV����LI�\RX
�� ���FDQ�MXVW�UHFDOO��EHFDXVH�WKLV�LV����WKLV
�� ���OHWWHU�LV������
�� ������$����8K�KXK�
�� ������4����,I�\RX�FDQ�UHFDOO�IRU�������ZDV
�� ���WKLV�WRWDO�DPRXQW�RQH�WKRXVDQG��HLJKW
�� ���KXQGUHG����,�PHDQ��,
P�VRUU\�
�� ����������������ZDV�WKDW�OLNH�D�VLPLODU
�� ���WRWDO�WR������RU�ZDV����LQ�������ZDV�LW
�� ���KLJKHU�RU�ZDV�LW�ORZHU"
�� ������$����:HOO��LW�ZRXOG�KDYH�EHHQ�KLJKHU
�� ���EHFDXVH�LW�ZDV�D�SUHVLGHQWLDO�\HDU�LQ

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH����
� ��������
� ������4����8K�KXK�
� ������$����$QG�,�FDQ
W�JLYH�\RX�WKH�H[DFW
� ���ILJXUH��EXW�,�NQRZ�LW�ZRXOG�KDYH�EHHQ
� ���KLJKHU�
� ������4����$QG�LI�\RX�FDQ�UHFDOO��GR�\RX
� ���NQRZ�ZKDW�OLQH�PD\�KDYH�EHHQ�KLJKHU�LQ
� ���������RU�ZRXOG�LW�KDYH�EHHQ�PD\EH�DOO�RI
� ���WKHP"
�� ������$����$OO�RI�WKHP�
�� ������4����2ND\���'R�\RX�WKLQN�WKDW�WKH
�� ���DEVHQWHH�EDOORW�FDQYDVVHUV����KHUH��LW
V
�� ���������������:RXOG�WKDW�KDYH�EHHQ�KLJKHU
�� ���LQ�������GR�\RX�WKLQN"
�� ������$����,�WKLQN�LW�ZRXOG�KDYH�EHHQ
�� ���VLJQLILFDQWO\�KLJKHU�EHFDXVH�LW�ZDV
�� ���GHDOLQJ�ZLWK�WKLUWHHQ����RYHU�������
�� ���YRWHV�
�� ������4����8K�KXK�
�� ������$����$QG�LQ�������ZH�SUREDEO\�KDG�,
P
�� ���JXHVVLQJ�OHVV�WKDQ�������
�� ������4����2ND\�
�� ������$����0D\EH�HYHQ�KDOI�WKDW�

3DJH����

� ������4����'R�\RX�UHFDOO�DQ�HVWLPDWH���
� ������$����1R�
� ������4�������RI�WKH�QXPEHU"
� ������$����1R���,����,
P�QRW�D�QXPEHUV
� ���SHUVRQ�
� ������4����2ND\���$OO�ULJKW���2ND\���:H�FDQ
� ���SXW�WKLV�WR�WKH�VLGH��WKHQ�
� �����������$OO�ULJKW���,�MXVW�KDYH�D�IHZ
� ���PRUH�TXHVWLRQV��DQG�WKHQ�ZH
OO�EH�GRQH�
�� ������$����2ND\�
�� ������4����$OO�ULJKW���6R�LQ�\RXU
�� ���H[SHULHQFH�DV�D�FRPPLVVLRQHU��KDYH�\RX
�� ���HQFRXQWHUHG�DQ\�LQVWDQFHV�RI�IUDXG�LQ
�� ���DEVHQWHH�EDOORW�DSSOLFDWLRQV"
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� ������$����:H
UH�QRW�WDVNHG�WR�ORRN�IRU
�� ���IUDXG�
�� ������4����8K�KXK�
�� ������$����7KDW
V�QRW�LQ�RXU�SXUYLHZ��,
�� ���JXHVV�
�� ������4����2ND\���'R�\RX�UHFDOO�DQ\
�� ���VSHFLILF�H[DPSOH�RI�WKH�:DVKLQJWRQ�&RXQW\

3DJH����

� ���%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�KDYLQJ�DQ
� ���LVVXH�ZLWK�IUDXG"
� �����������05��:+,7(���2EMHFW�WR�IRUP�
� ���%URRNV�:KLWH�
� ������$����1R��,�GRQ
W�
� ������4����2ND\���6R�LI�ZH�FDQ�WKLQN�EDFN
� ���RQ�WKH�DEVHQWHH�EDOORWV�ZKR�ZHUH�UHMHFWHG
� ���GXH�WR�VLJQDWXUHV�QRW�PDWFKLQJ��\RX
� ���ZRXOGQ
W�VD\�WKDW�LW�ZDV�GXH�WR�IUDXG
�� ���WKDW�WKH\�GLGQ
W�PDWFK"
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� ������$����,�ZRXOG�KDYH�QR�ZD\�RI
�� ���GHWHUPLQLQJ�WKDW�
�� ������4����2ND\�
�� ������$����:H�ZRXOG�KDYH�QR�ZD\�RI
�� ���GHWHUPLQLQJ�WKDW�DV�D�FRPPLVVLRQ�
�� ������4����2ND\���'R�\RX�WKLQN�WKDW�WKH
�� ���UXOHV�WKDW�DUH�LQ�SODFH�DOORZ�\RX�WR
�� ���YHULI\�D�YRWHU
V�LGHQWLW\"��/LNH�ZH�ZHUH
�� ���GLVFXVVLQJ��WKH�GDWH�RI�ELUWK��WKH�QDPH�
�� ���DQG�WKH�DGGUHVV��DQG�WKH�VLJQDWXUH��GR
�� ���\RX�WKLQN�WKRVH�DGHTXDWHO\�DOORZ�\RX�WR

3DJH����
� ���YHULI\�D�YRWHU
V�LGHQWLW\"
� ������$����:H�KDYH�VWDQGDUGV�WKDW�ZH�KDYH
� ���WR�DGGUHVV���:H�GRQ
W�TXHVWLRQ�ZKHWKHU
� ���WKH\
UH�DGHTXDWH�RU�QRW��MXVW�WKDW�WKHVH
� ���DUH�WKH�PHDVXUHV�WKDW�ZH
UH�UHTXLUHG�WR
� ���XVH�
� ������4����2ND\���$QG�GR�\RX�WKLQN�WKDW
� ���SURYLGLQJ�QRWLFH�DQG�FXUH�IRU�DEVHQWHH
� ���EDOORWV�GLPLQLVKHV�DQ\�FKDQFH�WKDW�IUDXG
�� ���FRXOG�EH�RFFXUULQJ�LQ�HOHFWLRQV"
�� �����������05��/(67(5���2EMHFW�
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� �����������05��/(67(5���,�MRLQ�WKDW
�� ���REMHFWLRQ�
�� ������$����,�ZRXOG�KDYH�QR�ZD\�RI�NQRZLQJ�
�� ������4����2ND\���'R�\RX�KDYH�DQ�RSLQLRQ�RQ
�� ���ZKHWKHU�SURYLGLQJ�QRWLFH�DQG�FXUH�LQ
�� ���UHODWLRQ�WR�DEVHQWHH�EDOORWV�HQVXUHV�WKH
�� ���LQWHJULW\�RI�HOHFWLRQV"
�� �����������05��:+,7(���2EMHFW�WR�IRUP�
�� ���%URRNV�:KLWH�
�� �����������05��/(67(5���-RLQ�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����

� ������$����$JDLQ��,�ZRXOG�KDYH�QR�ZD\�RI
� ���NQRZLQJ�
� ������4����2ND\���2ND\���$QG�GR�\RX�KDYH�DQ
� ���RSLQLRQ�RQ�ZKHWKHU�PRUH�YRWHUV�ZRXOG�YRWH
� ���DEVHQWHH�LI�WKH\�ZHUH�SURYLGHG�QRWLFH�DQG
� ���FXUH�LQ�UHODWLRQ�WR�WKHLU�DEVHQWHH
� ���EDOORWV"
� �����������05��:+,7(���2EMHFW�WR�IRUP�
� ���%URRNV�:KLWH�
�� �����������05��/(67(5���-RLQ�
�� ������$����,�ZRXOG�KDYH�QR�ZD\�RI�NQRZLQJ�
�� ������4����2ND\�
�� �����������2ND\���:HOO��WKDW�ZDV�P\�ODVW
�� ���TXHVWLRQ���:HOO��WKDQN�\RX�IRU�\RXU�WLPH�
�� �����������05��/(67(5���'R�\RX�KDYH�DQ\
�� ���IROORZ�XS�TXHVWLRQV"
�� �����������05��:+,7(���,�GRQ
W���'R�\RX"
�� �����������05��/(67(5���,�ZDV�JRLQJ�WR�DVN
�� ���RQH�IROORZ�XS�TXHVWLRQ��LI�WKDW
V�RND\�
��
�� ���(;$0,1$7,21�%<�05��/(67(5�
�� ������4����<RX����FRXQVHORU�DVNHG�DERXW
�� ���ORRNLQJ�DW�WKH�VLJQDWXUHV�DQG�WKH�DPRXQW

3DJH����
� ���RI�WLPH��DQG�,�MXVW����LW�SURPSWHG�RQH
� ���TXHVWLRQ�
� �����������:KHQ�WKH�(OHFWLRQ�&RPPLVVLRQ�
� ���WKH�WKUHH�RI�\RX��DUH�ORRNLQJ�DW
� ���VLJQDWXUHV�DQG�GHWHUPLQLQJ�ZKHWKHU�WKH
� ���VLJQDWXUHV�PDWFK��LI�WKHUH����LI�RQH�RU
� ���PRUH�FRPPLVVLRQHUV�IHHOV�OLNH�WKHUH
V�QRW
� ���D�PDWFK�RU�HYHQ�LI�WKHUH����RU�WKHUH�LV�
� ���LI�WKHUH
V�D�GLVDJUHHPHQW�DW�DOO
�� ���UHJDUGOHVV�RI�KRZ�WKDW�LV��LV�PRUH����LV
�� ���PRUH�WLPH�VSHQW�E\�WKH�HOHFWLRQ
�� ���FRPPLVVLRQHUV�RQ�UHYLHZLQJ�WKDW"��,�PHDQ�
�� ���GR�\
DOO�KDYH�DQ\�GLVFXVVLRQV"
�� �����������<RX�NQRZ��\RX�NLQG�RI�VWDWHG
�� ���WKDW�LW�ZDV�DOO�WKH�VDPH�DQG�LW�WRRN�WKH
�� ���VDPH�DPRXQW�RI�WLPH��EXW�,
P�ZRQGHULQJ
�� ���LI��ZKHQ�WKHUH�LV�D�GLVDJUHHPHQW��LI�WKDW
�� ������WKH�VDPH�KROGV�WUXH�IRU�WKDW�
�� ������$����1R���7KDW
V����,�ZHQW�WRR
�� ���TXLFNO\��,�WKLQN��RQ�WKDW���,W
V�QRW�D
�� ���FDVXDO�SURFHVV�IRU�XV���%XW�LI�WKHUH�LV
�� ���VRPH�GLVDJUHHPHQW�DPRQJ�WKH�WKUHH
�� ���FRPPLVVLRQHUV��ZH�GLVFXVV�WKRVH���:H

3DJH����
� ���GHOLEHUDWH���,�WKLQN�WKDW�ZH�VSHQG�WKH
� ���DPRXQW�RI�WLPH�QHFHVVDU\�WR�JLYH�WKDW
� ���YRWHU�RU�WKDW�EDOORW�DQ�DGHTXDWH
� ���FRQVLGHUDWLRQ��SUREDEO\�PRUH�WLPH�WKDQ
� ���WKH\
YH�VSHQW�ZULWLQJ�GRZQ�WKHLU�QDPH�
�
� ���5((;$0,1$7,21�%<�06��7(11(//�
� ������4����+RZ�ZRXOG�\RX�NQRZ�WKDW"
� ������$����6R�ZH����,�ZRXOGQ
W�NQRZ�WKDW�
�� ���,
P�MXVW�VXJJHVWLQJ�WKDW�ZH����ZH
�� ���GHOLEHUDWH�
�� ������4����8K�KXK�
�� ������$����,I�GHOLEHUDWLRQ�LV�QHHGHG�DQG���
�� ���DQG�ZDUUDQWHG�EDVHG�RQ�RQH�FRPPLVVLRQHU
�� ���VD\V���0DQ��,�UHDOO\�WKLQN�WKLV�LV�WKHLU
�� ���ULJKW�RQH���DQG�WKH�UHVW�RI�XV���:HOO��ZH
�� ���ZDQW�WR�NQRZ�WKRVH�UHDVRQV�ZK\�\RX�WKLQN
�� ���WKDW��
�� �����������$QG����DQG�QRUPDOO\�LI�WKHUH�LV
�� ���GLVFXVVLRQ�DQG�VRPHERG\�IHHOV�YHU\
�� ���VWURQJO\�DERXW�LW��WKH�RWKHU�WZR�ZLOO�EH
�� ���SHUVXDGDEOH�DQG�XVXDOO\�DUH��EHFDXVH�ZH
�� ���ZDQW�HYHU\ERG\�WR�YRWH���:H�ZDQW�WR�EH

3DJH����
� ���DEOH�WR�FRQVLGHU�HYHU\�EDOORW�WKDW�KDV
� ���EHHQ�VXEPLWWHG�WR�XV�
� ������4����5LJKW���6R�\RX
UH�VD\LQJ�LI�RQH
� ���SHUVRQ�IHHOV�VWURQJO\��WKH�RWKHU�WZR
� ���FRPPLVVLRQHUV�ZLOO�MXPS�RQ�ERDUG�ZLWK
� ���WKDW�RQH�SHUVRQ"
� ������$����:HOO��QRW�QHFHVVDULO\�MXPS�RQ
� ���ERDUG��EXW�ZH�ZLOO�FHUWDLQO\�JLYH�LW
� ���VHFRQG�DQG�WKLUG�FRQVLGHUDWLRQ�
�� ������4����2ND\���$QG�LV�WKDW�FRQVLGHUDWLRQ
�� ���WR�DFFHSW�WKDW�EDOORW�LQVWHDG�RI
�� ���UHMHFWLQJ�LW"
�� ������$����,W�GHSHQGV�RQ����RQ�KRZ
�� ���SHUVXDVLYH�WKH�RQH�ZKR�IHHOV�LW�VKRXOG�EH
�� ���DFFHSWHG�LV�DQG�KRZ�UHDVRQDEOH�
�� ������4����8K�KXK�
�� ������$����%HFDXVH�LI�WKHUH�DUH�UHDVRQV�LW
�� ���VKRXOG�EH�DFFHSWHG��ZH
UH�JRLQJ�WR�OLVWHQ
�� ���WR�WKDW�
�� ������4����2ND\�
�� ������$����$QG�GHWHUPLQH�LW�RQ�WKDW�EDVLV�
�� ������4����2ND\���$QG�,�JXHVV�,
P�FXULRXV
�� ���QRZ�EHFDXVH����OHW
V�VHH���,I�ZH�FDQ

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH����
� ���MXVW����LI�ZH�FDQ�MXVW�WXUQ�EDFN�LQ
� ���([KLELW����ZKLFK�LV�%DWHV�HQGLQJ�LQ�����
� ���WKDW�SDJH�DERXW�5REHUW�%HDFK�WKDW�ZH�ZHUH
� ���GLVFXVVLQJ���<HDK���2ND\���6R�LI����\RX
� ���NQRZ��\RX�KDG�VWDWHG�WKDW�WKHVH�WZR
� ���VLJQDWXUHV�DUH�GLVVLPLODU���
� ������$����<HV�
� ������4�������HQRXJK�WR�ZDUUDQW�WKHP�QRW
� ���EHLQJ�FRXQWHG"
�� ������$����&RUUHFW�
�� ������4����$QG�ZRXOG�\RX�IHHO����GLG�\RX
�� ���IHHO�VWURQJO\�DERXW�WKDW"
�� ������$����:HOO��P\�SHUVRQDO�RSLQLRQ�ZRXOG
�� ���EH�WKH\�DUH�QRW�WKH�VDPH���+RZHYHU��LI
�� ���DQRWKHU�FRPPLVVLRQHU�VD\V���,�GLVDJUHH��
�� ���WKHQ�ZH�VWDUW�WR����SDUVH�LV�QRW�WKH
�� ���ULJKW�ZRUG��EXW�ZH����DQG�DJDLQ��ZH
�� ���DOZD\V�DFNQRZOHGJH�ZH
UH�QRW�VLJQDWXUH
�� ���H[SHUWV�
�� ������4����<HDK�
�� ������$����%XW�ZH�GR�ORRN�DW�WKH�LVVXHV�WR
�� ���EH�FRQVLGHUHG�DV�LW�VKRZV�KHUH�DQG
�� ���HYDOXDWH�WKRVH��ZHLJK�WKHP��DQG�PDNH�D

3DJH����
� ���ILQDO�GHWHUPLQDWLRQ�
� ������4����8K�KXK���2ND\���6R�\RX�WKLQN�LI
� ���\RX�ZHUH�SUHVHQWHG�ZLWK�WKLV�H[DPSOH�DQG
� ���ZLWK�WKH�RWKHU�WZR�FRPPLVVLRQHUV��\RX
� ���ZRXOG�KDYH�D�GLVFXVVLRQ�ZLWK�WKHP�DERXW
� ���WKLV�EHFDXVH�\RX���
� ������$����<HV�
� ������4�������LQLWLDOO\�WKRXJKW���
� ������$����<HV���,W�ZRXOGQ
W�EH�MXVW�D
�� ����LQGLFDWLQJ�����:H
UH�GRQH���*R�WR�WKH
�� ���QH[W�RQH��
�� ������4����8K�KXK�
�� ������$����,I�VRPHERG\�IHOW�VWURQJO\�DERXW
�� ���LW�RQH�ZD\�RU�WKH�RWKHU��ZH�ZRXOG�WDNH
�� ���WKDW�XQGHU�DGYLVHPHQW�
�� ������4����2ND\���$QG�KRZ�PXFK�WLPH�GR�\RX
�� ���WKLQN�\RX�ZRXOG�VSHQG�NLQG�RI�GHEDWLQJ
�� ���WKDW"
�� ������$����:H�FRXOG�SUREDEO\�ZRUN�DOO�QLJKW
�� ���RQ�LW��DQG�LW�ZRXOG�EH�QRW�YHU\�KHOSIXO�
�� ���VR�ZH�KDYH�WR�PDNH�D�SUHWW\�TXLFN
�� ���GHWHUPLQDWLRQ�EXW�EDVHG�RQ�VXEMHFWLYH
�� ���YLHZV�RI�WKH�VLJQDWXUHV�

3DJH����

� ������4����8K�KXK���$OO�ULJKW���$QG�KRZ
� ���PXFK�WLPH�GR�\RX�WKLQN�\RX�ZRXOG�VSHQG"
� ���%HFDXVH�\RX�VD\�\RX�FDQ
W�VSHQG�DOO
� ���QLJKW�
� ������$����<HDK�
� ������4����/LNH�DURXQG�KRZ�PXFK�WLPH�GR�\RX
� ���WKLQN�\RX�VSHQG"
� ������$����,W
V�KDUG�WR�VD\���0D\EH�D
� ���FRXSOH�RI�PLQXWHV�
�� ������4����2ND\�
�� ������$����3UREDEO\�QRW�PRUH�WKDQ�D�FRXSOH
�� ���RI�PLQXWHV�
�� ������4����2ND\�
�� ������$����%HFDXVH�\RX�FDQ����\RX�FDQ�SRLQW
�� ���RXW�WKH�IDFWRUV�SUHWW\�TXLFNO\�
�� ������4����8K�KXK�
�� ������$����%XW�WKDW
V����WKDW
V�QRW
�� ���WHUULEO\����LW
V�QRW�D�ILQH�SRLQW�RI
�� ���VFLHQFH�WR�GHWHUPLQH�WKDW�IRU�XV�
�� ������4����5LJKW�
�� �����������7+(�&2857�5(3257(5���,
P�VRUU\�
�� ���,�FDQ
W�KHDU�\RX��0V��2HOVFKODHJHU�
�� �����������7+(�:,71(66���2K��,
P�VRUU\�

3DJH����

� ������$����,
P�MXVW�REVHUYLQJ�WKLV����WKLV
� ���IRUP�WDONV�DERXW�SURSRUWLRQ�RI�WKH�0
� ���ILQLVK�DQG�WKHUH
V�QR�0�ILQLVK�LQ�WKLV
� ���SDUWLFXODU�VHW�RI�VLJQDWXUHV�
� ������4����<HDK���$OO�ULJKW���:HOO��WKDQN
� ���\RX�VR�PXFK�
� �����������06��7(11(//���,I�WKHUH
V�QR
� ���IXUWKHU�TXHVWLRQV��,�WKLQN�ZH�FDQ
� ���FRQFOXGH�
�� �����������05��:+,7(���7KDW
OO�GR�LW�
�� �����������7+(�9,'(2*5$3+(5���:H
UH�JRLQJ
�� ���RII�WKH�UHFRUG���7KH�WLPH�LV
�� ���DSSUR[LPDWHO\�������S�P�
��
�� ���������������(1'�2)�'(326,7,21
�� ���������������������S�P��&HQWUDO�
��
��
��
��
��
��
��

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH����

� �������������&�(�5�7�,�)�,�&�$�7�(
� ���67$7(�2)�$/$%$0$�����
� ���&2817<�2)�-())(5621��
� �����������,�KHUHE\�FHUWLI\�WKDW�WKH�DERYH
� ���DQG�IRUHJRLQJ�SURFHHGLQJ�ZDV�WDNHQ�GRZQ
� ���E\�PH�E\�VWHQRJUDSKLF�PHDQV��DQG�WKDW�WKH
� ���FRQWHQW�KHUHLQ�ZDV�SURGXFHG�LQ�WUDQVFULSW
� ���IRUP�E\�FRPSXWHU�DLG�XQGHU�P\
� ���VXSHUYLVLRQ��DQG�WKDW�WKH�IRUHJRLQJ
�� ���UHSUHVHQWV��WR�WKH�EHVW�RI�P\�DELOLW\��D
�� ���WUXH�DQG�FRUUHFW�WUDQVFULSW�RI�WKH
�� ���SURFHHGLQJV�RFFXUULQJ�RQ�VDLG�GDWH�DW
�� ���VDLG�WLPH�
�� �����������,�IXUWKHU�FHUWLI\�WKDW�,�DP
�� ���QHLWKHU�RI�FRXQVHO�QRU�RI�NLQ�WR�WKH
�� ���SDUWLHV�WR�WKH�DFWLRQ��QRU�DP�,�LQ
�� ���DQ\ZLVH�LQWHUHVWHG�LQ�WKH�UHVXOW�RI�VDLG
�� ���FDVH�
�� �����������������������6LJQDWXUH�!
�� �����������/$1(�&��%87/(5��535��&55��&&5
�� �����������&&5���������([SLUHV��������
�� �����������&RPPLVVLRQHU��6WDWH�RI�$ODEDPD
�� �����������0\�&RPPLVVLRQ�([SLUHV����������

3DJH����
� �%ULDQ�/HVWHU��(VT�
� �EOHVWHU#ZDVKLQJWRQFRXQW\DU�JRY
� ������������������������'HFHPEHU���������
� �����/HDJXH�2I�:RPHQ�9RWHUV�2I�$UNDQVDV�(W�$O��Y��7KXUVWRQ��-RKQ
� ����������������5HQHH��2HOVFKODHJHU�����������
� �����7KH�DERYH�UHIHUHQFHG�WUDQVFULSW�LV�DYDLODEOH�IRU
� �UHYLHZ�
� �����:LWKLQ�WKH�DSSOLFDEOH�WLPHIUDPH��WKH�ZLWQHVV�VKRXOG
� �UHDG�WKH�WHVWLPRQ\�WR�YHULI\�LWV�DFFXUDF\��,I�WKHUH�DUH
�� �DQ\�FKDQJHV��WKH�ZLWQHVV�VKRXOG�QRWH�WKRVH�ZLWK�WKH
�� �UHDVRQ��RQ�WKH�DWWDFKHG�(UUDWD�6KHHW�
�� �����7KH�ZLWQHVV�VKRXOG�VLJQ�WKH�$FNQRZOHGJPHQW�RI
�� �'HSRQHQW�DQG�(UUDWD�DQG�UHWXUQ�WR�WKH�GHSRVLQJ�DWWRUQH\�
�� �&RSLHV�VKRXOG�EH�VHQW�WR�DOO�FRXQVHO��DQG�WR�9HULWH[W�DW
�� �FV�Q\#YHULWH[W�FRP�
��
�� ��5HWXUQ�FRPSOHWHG�HUUDWD�ZLWKLQ����GD\V�IURP
�� UHFHLSW�RI�WHVWLPRQ\�
�� ���,I�WKH�ZLWQHVV�IDLOV�WR�GR�VR�ZLWKLQ�WKH�WLPH
�� DOORWWHG��WKH�WUDQVFULSW�PD\�EH�XVHG�DV�LI�VLJQHG�
��
�� ����������������<RXUV�
�� ���������������9HULWH[W�/HJDO�6ROXWLRQV
��
��

3DJH����
� �/HDJXH�2I�:RPHQ�9RWHUV�2I�$UNDQVDV�(W�$O��Y��7KXUVWRQ��-RKQ
� �5HQHH��2HOVFKODHJHU�����������
� ������������������(�5�5�$�7�$��6�+�(�(�7
� �3$*(BBBBB�/,1(BBBBB�&+$1*(BBBBBBBBBBBBBBBBBBBBBBBB
� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
� �5($621BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
� �3$*(BBBBB�/,1(BBBBB�&+$1*(BBBBBBBBBBBBBBBBBBBBBBBB
� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
� �5($621BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� �3$*(BBBBB�/,1(BBBBB�&+$1*(BBBBBBBBBBBBBBBBBBBBBBBB
�� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� �5($621BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� �3$*(BBBBB�/,1(BBBBB�&+$1*(BBBBBBBBBBBBBBBBBBBBBBBB
�� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� �5($621BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� �3$*(BBBBB�/,1(BBBBB�&+$1*(BBBBBBBBBBBBBBBBBBBBBBBB
�� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� �5($621BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� �3$*(BBBBB�/,1(BBBBB�&+$1*(BBBBBBBBBBBBBBBBBBBBBBBB
�� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� �5($621BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��
�� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBB
�� �5HQHH��2HOVFKODHJHU����������������������������'DWH
��

3DJH����
� �/HDJXH�2I�:RPHQ�9RWHUV�2I�$UNDQVDV�(W�$O��Y��7KXUVWRQ��-RKQ
� �5HQHH��2HOVFKODHJHU�����������
� ����������������$&.12:/('*(0(17�2)�'(321(17
� �����,��5HQHH��2HOVFKODHJHU��GR�KHUHE\�GHFODUH�WKDW�,
� �KDYH�UHDG�WKH�IRUHJRLQJ�WUDQVFULSW��,�KDYH�PDGH�DQ\
� �FRUUHFWLRQV��DGGLWLRQV��RU�FKDQJHV�,�GHHPHG�QHFHVVDU\�DV
� �QRWHG�DERYH�WR�EH�DSSHQGHG�KHUHWR��DQG�WKDW�WKH�VDPH�LV
� �D�WUXH��FRUUHFW�DQG�FRPSOHWH�WUDQVFULSW�RI�WKH�WHVWLPRQ\
� �JLYHQ�E\�PH�
��
�� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����BBBBBBBBBBBBBBBB
�� �5HQHH��2HOVFKODHJHU������������������������'DWH
�� �,I�QRWDU\�LV�UHTXLUHG
�� �������������������68%6&5,%('�$1'�6:251�72�%()25(�0(�7+,6
�� �������������������BBBBBB�'$<�2)�BBBBBBBBBBBBBBBB����BBB�
��
��
�� �������������������BBBBBBBBBBBBBBBBBBBBBBBBBB
�� �������������������127$5<�38%/,&
��
��
��
��
��
��

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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Federal Rules of Civil Procedure

Rule 30

(e) Review By the Witness; Changes.

(1) Review; Statement of Changes. On request by the 

deponent or a party before the deposition is 

completed, the deponent must be allowed 30 days 

after being notified by the officer that the 

transcript or recording is available in which:

(A) to review the transcript or recording; and

(B) if there are changes in form or substance, to 

sign a statement listing the changes and the 

reasons for making them.

(2) Changes Indicated in the Officer's Certificate. 

The officer must note in the certificate prescribed 

by Rule 30(f)(1) whether a review was requested 

and, if so, must attach any changes the deponent 

makes during the 30-day period.

DISCLAIMER:  THE FOREGOING FEDERAL PROCEDURE RULES 

ARE PROVIDED FOR INFORMATIONAL PURPOSES ONLY.  

THE ABOVE RULES ARE CURRENT AS OF APRIL 1, 

2019.  PLEASE REFER TO THE APPLICABLE FEDERAL RULES 

OF CIVIL PROCEDURE FOR UP-TO-DATE INFORMATION.   
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9(5,7(;7�/(*$/�62/87,216�
&203$1<�&(57,),&$7(�$1'�',6&/2685(�67$7(0(17�

�
9HULWH[W�/HJDO�6ROXWLRQV�UHSUHVHQWV�WKDW�WKH�
IRUHJRLQJ�WUDQVFULSW�LV�D�WUXH��FRUUHFW�DQG�FRPSOHWH�
WUDQVFULSW�RI�WKH�FROORTXLHV��TXHVWLRQV�DQG�DQVZHUV�
DV�VXEPLWWHG�E\�WKH�FRXUW�UHSRUWHU��9HULWH[W�/HJDO�
6ROXWLRQV�IXUWKHU�UHSUHVHQWV�WKDW�WKH�DWWDFKHG�
H[KLELWV��LI�DQ\��DUH�WUXH��FRUUHFW�DQG�FRPSOHWH�
GRFXPHQWV�DV�VXEPLWWHG�E\�WKH�FRXUW�UHSRUWHU�DQG�RU��
DWWRUQH\V�LQ�UHODWLRQ�WR�WKLV�GHSRVLWLRQ�DQG�WKDW�
WKH�GRFXPHQWV�ZHUH�SURFHVVHG�LQ�DFFRUGDQFH�ZLWK�
RXU�OLWLJDWLRQ�VXSSRUW�DQG�SURGXFWLRQ�VWDQGDUGV��
�
9HULWH[W�/HJDO�6ROXWLRQV�LV�FRPPLWWHG�WR�PDLQWDLQLQJ�
WKH�FRQILGHQWLDOLW\�RI�FOLHQW�DQG�ZLWQHVV�LQIRUPDWLRQ��
LQ�DFFRUGDQFH�ZLWK�WKH�UHJXODWLRQV�SURPXOJDWHG�XQGHU�
WKH�+HDOWK�,QVXUDQFH�3RUWDELOLW\�DQG�$FFRXQWDELOLW\�
$FW��+,3$$���DV�DPHQGHG�ZLWK�UHVSHFW�WR�SURWHFWHG�
KHDOWK�LQIRUPDWLRQ�DQG�WKH�*UDPP�/HDFK�%OLOH\�$FW��DV�
DPHQGHG��ZLWK�UHVSHFW�WR�3HUVRQDOO\�,GHQWLILDEOH�
,QIRUPDWLRQ��3,,���3K\VLFDO�WUDQVFULSWV�DQG�H[KLELWV�
DUH�PDQDJHG�XQGHU�VWULFW�IDFLOLW\�DQG�SHUVRQQHO�DFFHVV�
FRQWUROV��(OHFWURQLF�ILOHV�RI�GRFXPHQWV�DUH�VWRUHG�
LQ�HQFU\SWHG�IRUP�DQG�DUH�WUDQVPLWWHG�LQ�DQ�HQFU\SWHG�
IDVKLRQ�WR�DXWKHQWLFDWHG�SDUWLHV�ZKR�DUH�SHUPLWWHG�WR�
DFFHVV�WKH�PDWHULDO��2XU�GDWD�LV�KRVWHG�LQ�D�7LHU���
66$(����FHUWLILHG�IDFLOLW\��
�
9HULWH[W�/HJDO�6ROXWLRQV�FRPSOLHV�ZLWK�DOO�IHGHUDO�DQG��
6WDWH�UHJXODWLRQV�ZLWK�UHVSHFW�WR�WKH�SURYLVLRQ�RI�
FRXUW�UHSRUWLQJ�VHUYLFHV��DQG�PDLQWDLQV�LWV�QHXWUDOLW\�
DQG�LQGHSHQGHQFH�UHJDUGOHVV�RI�UHODWLRQVKLS�RU�WKH�
ILQDQFLDO�RXWFRPH�RI�DQ\�OLWLJDWLRQ��9HULWH[W�UHTXLUHV�
DGKHUHQFH�WR�WKH�IRUHJRLQJ�SURIHVVLRQDO�DQG�HWKLFDO�
VWDQGDUGV�IURP�DOO�RI�LWV�VXEFRQWUDFWRUV�LQ�WKHLU�
LQGHSHQGHQW�FRQWUDFWRU�DJUHHPHQWV��
�
,QTXLULHV�DERXW�9HULWH[W�/HJDO�6ROXWLRQV
�
FRQILGHQWLDOLW\�DQG�VHFXULW\�SROLFLHV�DQG�SUDFWLFHV�
VKRXOG�EH�GLUHFWHG�WR�9HULWH[W
V�&OLHQW�6HUYLFHV��
$VVRFLDWHV�LQGLFDWHG�RQ�WKH�FRYHU�RI�WKLV�GRFXPHQW�RU�
DW�ZZZ�YHULWH[W�FRP��
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� ��,1�7+(�81,7('�67$7(6�',675,&7�&2857�)25�7+(
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3DJH��
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3DJH��
� ����������7KH�YLGHRWDSHG�GHSRVLWLRQ�RI�'$9,'�6&277
� LV�WDNHQ�RQ�WKLV��WKH���WK�GD\�RI�-DQXDU\������
� RQ�EHKDOI�RI�WKH�3ODLQWLII��SXUVXDQW�WR�QRWLFH
� DQG�FRQVHQW�RI�FRXQVHO��EHJLQQLQJ�DW
� DSSUR[LPDWHO\������D�P��YLD�=RRP�YLGHR
� FRQIHUHQFH�
� ����������7KLV�GHSRVLWLRQ�LV�WDNHQ�SXUVXDQW�WR�WKH
� WHUPV�DQG�SURYLVLRQV�RI�WKH�)HGHUDO�5XOHV�RI
� &LYLO�3URFHGXUH�
�� ����������$OO�IRUPV�DQG�IRUPDOLWLHV�DUH�ZDLYHG�
�� 2EMHFWLRQV�DUH�UHVHUYHG��H[FHSW�DV�WR�IRUP�RI�WKH
�� TXHVWLRQ��WR�EH�GLVSRVHG�RI�DW�RU�EHIRUH�WKH
�� KHDULQJ�
�� ����������7KH�VLJQDWXUH�RI�WKH�ZLWQHVV�LV�ZDLYHG�
��
��
��
��
��
��
��
��
��
��
��

3DJH��
� �������������$�3�3�(�$�5�$�1�&�(�6
�
� )25�7+(�3/$,17,))�
�
����������������+$52/'�:,//,)25'��(64�

� ����������������&/$5$�&255($��(64�
����������������'HEHYRLVH�	�3OLPSWRQ

� ��������������������7KLUG�$YHQXH
����������������1HZ�<RUN��1HZ�<RUN������

� ����������������KZZLOOLIRUG#GHEHYRLVH�FRP
����������������FFRUUHD#GHEHYRLVH�FRP

�
�
)25�7+(�'()(1'$176�

��
����������������0$77+(:�)25'��(64�

�� ����������������$UNDQVDV�$WWRUQH\�*HQHUDO
V�2IILFH
��������������������&HQWHU�6WUHHW

�� ����������������/LWWOH�5RFN��$UNDQVDV������
����������������PDWWKHZ�IRUG#DUNDQVDVDJ�JRY

��
�� ����������������)5$1.�/$3257(�-(11(5��(64�

����������������3XODVNL�&RXQW\�$WWRUQH\
�� ��������������������6RXWK�%URDGZD\

����������������6XLWH����
�� ����������������/LWWOH�5RFN��$UNDQVDV������

����������������IMHQQHU#SXODVNLFRXQW\�QHW
��
��
�� 9,'(2*5$3+(5�����-2+1�3,(5621��9HULWH[W
��
�� &2857�5(3257,1*�),50�
�� ������������$/3+$�5(3257,1*����$�9(5,7(;7�&203$1<

������������3ROO\�:��:DUGODZ��/&5��&&5
�� ����������������$GDPV�$YHQXH

������������0HPSKLV��7HQQHVVHH������
�� ������������������������

������������SROO\ZDUGODZFFU#PDLO�FRP
�� ������������ZZZ�9HULWH[W�FRP

3DJH��
� �������������������,�1�'�(�;
�
� ���������������(;$0,1$7,21�,1'(;
�
� '$9,'�6&277
����%<�05��:,//,)25'����������������������������

�
�
� �����������������(;+,%,7�,1'(;
� �(;+,%,7�12��������'(6&5,37,21��������������3$*(
�� �(;+,%,7�12����$UNDQVDV�$SSOLFDWLRQ�IRU���������

���������������$EVHQWHH�%DOORW��'()6B������
��

�(;+,%,7�12���������&RXQW\�%RDUG�RI�(OHFWLRQ����
�� ���������������&RPPLVVLRQHUV
�7UDLQLQJ
�� �(;+,%,7�12����3URYLVLRQDO�EDOORW�OLVWLQJ�������
��
��
�� ����������������2%-(&7,21�,1'(;
�� ����%<�05��-(11(5��������������������������������

����%<�05��-(11(5��������������������������������
�� ����%<�05��-(11(5��������������������������������

����%<�05��-(11(5��������������������������������
�� ����%<�05��-(11(5��������������������������������

����%<�05��-(11(5��������������������������������
�� ����%<�05��-(11(5��������������������������������

����%<�05��-(11(5��������������������������������
�� ����%<�05��-(11(5��������������������������������

����%<�05��-(11(5��������������������������������
�� ����%<�05��-(11(5��������������������������������

����%<�05��-(11(5��������������������������������
�� ����%<�05��-(11(5��������������������������������
��
�� &2857�5(3257(5
6�&(57,),&$7(�������������������

3DJH��
� �������������3�5�2�&�(�(�'�,�1�*�6
�
� ����������7+(�9,'(2*5$3+(5���:H
UH�RQ�WKH�UHFRUG
� DW������D�P���7RGD\�LV�-DQXDU\������������7KLV�LV
� WKH�UHPRWH�YLGHR�GHSRVLWLRQ�RI�'DYLG�6FRWW�LQ�WKH
� PDWWHU�RI�WKH�/HDJXH�RI�:RPHQ�9RWHUV�RI�$UNDQVDV�
� HW�DO��YHUVXV�7KXUVWRQ��HW�DO���&LYLO�$FWLRQ
� 1XPEHU������FY�������3.+��LQ�WKH�8QLWHG�6WDWHV
� 'LVWULFW�&RXUW�IRU�WKH�:HVWHUQ�'LVWULFW�RI
�� $UNDQVDV�)D\HWWHYLOOH�'LYLVLRQ�
�� ����������:LOO�FRXQVHO�SOHDVH�PDNH�D�UHFRUG�RI
�� \RXU�DSSHDUDQFH�
�� ����������05��:,//,)25'���*RRG�PRUQLQJ���,
P
�� +DUROG�:LOOLIRUG�IRU�����DXGLR�GLVUXSWLRQ����&DQ
�� \RX�KHDU�PH"��6RUU\���/HW�PH����,�ZLOO�SURMHFW
�� PRUH�
�� ����������0\�QDPH�LV�+DUROG�:LOOLIRUG�IURP
�� 'HEHYRLVH�	�3OLPSWRQ���,�UHSUHVHQW�3ODLQWLIIV
�� /HDJXH�RI�:RPHQ�9RWHUV�RI�$UNDQVDV��6KLUOH\
�� )LHOGV��-RKQ�0F1HH��0DU\�0F1DPHU�DQG�0DUQHWWH
�� :HQGL�3HQQLQJWRQ�
�� ����������05��)25'���*RRG�PRUQLQJ���0\�QDPH�LV
�� 0DWWKHZ�)RUG���,
P�ZLWK�WKH�2IILFH�RI�WKH
�� $UNDQVDV�$WWRUQH\�*HQHUDO��DQG�,�UHSUHVHQW�WKH
�� GHIHQGDQWV�LQ�WKLV�DFWLRQ�

���3DJHV�������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH��
� ����������05��-(11(5���0\�QDPH�LV�)UDQN�-HQQHU�
� DQG�,�DP�0U��6FRWW
V�DWWRUQH\�ZLWK�WKH�RIILFH�RI
� WKH�3XODVNL�&RXQW\�$WWRUQH\V�2IILFH�
� ����������7+(�9,'(2*5$3+(5���7KDQN�\RX���:LOO�WKH
� FRXUW�UHSRUWHU�SOHDVH�VZHDU�LQ�WKH�ZLWQHVV�
� ������������������'$9,'�6&277�
� ������+DYLQJ�EHHQ�ILUVW�GXO\�VZRUQ��ZDV�H[DPLQHG
� DQG�WHVWLILHG�DV�IROORZV�
� ������������������(;$0,1$7,21
�� %<�05��:,//,)25'�
�� �����4����*RRG�PRUQLQJ��0U��6FRWW���+DYH�\RX�HYHU
�� EHHQ�GHSRVHG�EHIRUH"
�� �����$����1R�
�� �����4����,W�PLJKW�EH�KHOSIXO�WR�JR�RYHU�D�IHZ�NH\
�� SRLQWV���)LUVW��DV�\RX�NQRZ��WKHUH
V�D�FRXUW
�� UHSRUWHU�KHUH�WRGD\���)RU�UHFRUGNHHSLQJ�SXUSRVHV
�� LW
V�LPSRUWDQW�WKDW�\RX�YHUEDOL]H�\RXU�DQVZHUV�VR
�� WKDW�VKH�FDQ�KHDU�\RX���7KH�UHFRUG�ZLOO�QRW
�� UHIOHFW�QRGV�RU�VKDNLQJ�\RXU�KHDG�RU�RWKHU
�� QRQYHUEDO�DQVZHUV���'R�\RX�XQGHUVWDQG�WKDW"
�� �����$����<HV��,�GR�
�� �����4����,I�\RX�GR�QRW�XQGHUVWDQG�D�TXHVWLRQ�RU
�� GR�QRW�XQGHUVWDQG�WKH�ZD\�D�TXHVWLRQ�LV�SKUDVHG�
�� SOHDVH�OHW�PH�NQRZ�DQG�ZH�FDQ�UHSKUDVH�WKH
�� TXHVWLRQ���'R�\RX�XQGHUVWDQG�WKDW"

3DJH��
� �����$����,�GR�
� �����4����,I�\RX�QHHG�WR�WDNH�D�EUHDN�DW�DQ\�WLPH
� SOHDVH�OHW�PH�NQRZ�DQG�ZH
OO�JR�RII�WKH�UHFRUG�
� ,�RQO\�DVN�WKDW�ZH�QRW�EUHDN�ZKLOH�D�TXHVWLRQ�LV
� SHQGLQJ���'R�\RX�XQGHUVWDQG�WKDW"
� �����$����<HV��,�GR�
� �����4����$QG�ILQDOO\��3ROO\��RXU�ORQJ�VXIIHULQJ
� FRXUW�UHSRUWHU��ZLOO�QRW�EH�DEOH�WR�KHDU�XV�LI
� ZH
UH�WDONLQJ�RYHU�HDFK�RWKHU���6R�,�ZLOO�GR�P\
�� EHVW�QRW�WR�WDON�RYHU�\RX��DQG�,�ZLOO�DVN�WKDW
�� \RX�WU\�DQG�GR�WKH�VDPH���,V�WKDW�RND\"
�� �����$����&HUWDLQO\�
�� �����4����$QG�\RX�XQGHUVWDQG�WKDW�WKLV�WHVWLPRQ\
�� PD\�EH�VKRZQ�WR�D�MXGJH�RU�MXU\�LQ�WKH�IXWXUH�RI
�� WKLV�OLWLJDWLRQ"
�� �����$����,�GR�
�� �����4����,V�WKHUH�DQ\�UHDVRQ�\RX�FDQQRW�WHVWLI\
�� WRGD\"
�� �����$����1R�
�� �����4����'LG�\RX�UHYLHZ�WKH�&RPSODLQW�DWWDFKHG�WR
�� WKH�VXESRHQD�WKDW�SODLQWLIIV�VHUYHG"
�� �����$����,�GLG�
�� �����4����&DQ�\RX�SOHDVH�VWDWH�\RXU�FXUUHQW
�� SURIHVVLRQ"
�� �����$����,
P�D�OLFHQVHG�DWWRUQH\�LQ�WKH�VWDWH�RI

3DJH��
� $UNDQVDV�
� �����4����:KDW�NLQG�RI�ODZ�GR�\RX�SUDFWLFH"
� �����$����,�DP�D�JRYHUQPHQW�ODZ\HU�
� �����4����+RZ�ORQJ�KDYH�\RX�SUDFWLFHG�ODZ�LQ
� $UNDQVDV"
� �����$����$SSUR[LPDWHO\����\HDUV�
� �����4����$QG�\RX�DUH�FXUUHQWO\�D�PHPEHU�RI�WKH
� 3XODVNL�&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�
� FRUUHFW"
�� �����$����7KDW
V�FRUUHFW�
�� �����4����:KDW�LV�\RXU�SRVLWLRQ�RQ�WKH�3XODVNL
�� &RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV"
�� �����$����,�DP�WKH�FKDLUPDQ�
�� �����4����$QG�LV�LW�RND\�LI�ZH�UHIHU�WR�WKH
�� 3XODVNL�&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�DV
�� WKH�3XODVNL�&%(&�RU�MXVW�&%(&"
�� �����$����&HUWDLQO\�
�� �����4����:KHQ�GLG�\RX�EHFRPH�&%(&�&RPPLVVLRQHU"
�� �����$����7KDW�ZRXOG�KDYH�EHHQ�LQ�-DQXDU\�RI������
�� ,�FDQ
W�UHFDOO�WKH�H[DFW�GDWH�EXW�-DQXDU\�RI
�� �����
�� �����4����8QGHUVWRRG���:HUH�\RX�HOHFWHG�WR�WKDW
�� SRVLWLRQ"
�� �����$����<HV�
�� �����4����%\�ZKRP"

3DJH��
� �����$����7KH�3XODVNL�5HSXEOLFDQ�&RPPLWWHH�
� �����4����&DQ�\RX�EULHIO\�GHVFULEH�\RXU
� UHVSRQVLELOLWLHV�DV�&KDLU�DQG�&RPPLVVLRQHU"
� �����$����:HOO��DV�WKH�&KDLU�,�DP�UHVSRQVLEOH�IRU
� WKH�DJHQGD�RI�WKH�%RDUG��LI�ZH�ZDQW�WR�FDOO�LW
� WKDW�IRU�VKRUW���0\�UHVSRQVLELOLWLHV�EH\RQG�WKDW
� DUH�WKH�VDPH�DV�WKH�RWKHU�FRPPLVVLRQHUV��ZKLFK
� WKRVH�UHVSRQVLELOLWLHV�DUH�WR�VHH�WKDW�DOO�WKH
� HOHFWLRQ�ODZV�DUH�IROORZHG�DQG�WKDW����DQG�LQ
�� NHHSLQJ�DV�ZH�IROORZ�WKRVH�ODZV�ZH�DOVR�XWLOL]H
�� WKH�WUDLQLQJ�DQG�WKH�PDWHULDOV�WKDW�WKH�6WDWH
�� %RDUG�KDV�JLYHQ�WR�XV���$QG�,
P�WDONLQJ�DERXW�WKH
�� $UNDQVDV�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�
�� �����4����$QG�GR�\RX�XQGHUVWDQG�\RXUVHOYHV�WR�EH
�� UHTXLUHG�WR�IROORZ�WKH�WUDLQLQJ�DQG�JXLGDQFH�IURP
�� WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV"
�� �����$����<RX�EURNH�XS�D�OLWWOH�ELW���,
P�JRLQJ�WR
�� DVN�\RX�WR�UHVWDWH�WKDW�
�� �����4����1R�SUREOHP���$UH�\RX�UHTXLUHG�WR�IROORZ
�� WKDW�WUDLQLQJ�IURP�WKH�6WDWH�%RDUG�RI�(OHFWLRQ
�� &RPPLVVLRQHUV"
�� �����$����<HV�
�� �����4����,Q�DGGLWLRQ�WR�\RXU�ZRUN�DV�&RPPLVVLRQHU
�� RI�WKH�&%(&��KDYH�\RX�GRQH�DQ\�RWKHU�SURIHVVLRQDO
�� ZRUN�UHODWHG�WR�HOHFWLRQV"

���3DJHV�������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� �����$����1R�
� �����4����+DYH�\RX�GRQH�DQ\�RWKHU�YROXQWHHU�ZRUN
� UHODWHG�WR�HOHFWLRQV"
� �����$����'XULQJ�P\�WLPH�DV�D�&RPPLVVLRQHU"
� �����4����,Q�WKH�ODVW����\HDUV�
� �����$����:HOO��EHIRUH����EHIRUH�,�ZDV�DFWXDOO\�RQ
� WKH�FRPPLVVLRQ�,
YH�EHHQ�DFWLYH�DW�WKH�3XODVNL
� 5HSXEOLFDQ�&RPPLWWHH�ZKLFK�ZH�GR�D�QXPEHU�RI
� WKLQJV�UHODWHG�WR�FDPSDLJQV��\RX�NQRZ�
�� IXQGUDLVLQJ�DQG�VR�IRUWK�IRU�YDULRXV�FDQGLGDWHV�
�� �����4����$V�D�FRPPLVVLRQHU�RQ�WKH�&%(&��RQH�RI
�� \RXU�UHVSRQVLELOLWLHV�LV�WR�UHYLHZ�DEVHQWHH
�� EDOORWV�IODJJHG�E\�SROO�ZRUNHUV��FRUUHFW"
�� �����$����7KDW
V�FRUUHFW�
�� �����4����+RZ�DUH�DEVHQWHH�EDOORWV�IODJJHG�IRU
�� UHYLHZ�E\�WKH�3XODVNL�&RXQW\�&%(&"
�� �����$����,
P�JRLQJ�WR�DVVXPH�WKDW�\RX
UH�DVNLQJ
�� PH�KRZ�WKH\
UH�IODJJHG�E\�WKH�SROO�ZRUNHUV�WKDW
�� DUH�FDQYDVVLQJ�IRU�IXUWKHU�UHYLHZ�E\�WKH�%RDUG�
�� :DV�WKDW�\RXU�TXHVWLRQ"
�� �����4����&RUUHFW�
�� �����$����2ND\���'XULQJ�WKH�SURFHVV�RI�FDQYDVVLQJ�
�� DQG�WKHUH�DUH�WZR�SROO�ZRUNHUV��DEVHQWHH�FOHUNV�
�� WKDW�DUH�DW�DOO�WLPHV�GRLQJ�WKLV�FDQYDVVLQJ��LI
�� WKH\�ILQG�ZKDW�ZRXOG�EH�FRQVLGHUHG�DQ�LUUHJXODU

3DJH���
� DEVHQWHH�EDOORW��PHDQLQJ�WKDW�RQH�RI�WKH�GDWD
� SRLQWV�EHWZHHQ�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ
� DQG�WKH�YRWHU�VWDWHPHQW�GRQ
W�FRPSDUH��WKHQ�WKH\
� ZRXOG�VHW�WKDW�DVVLJQ�IRU�WKH�%RDUG���,I�\RX�ZDQW
� WR�MXVW�FDOO�LW��WKH�%RDUG��WKDW�PD\�EH�DQ�HDVLHU
� WHUP�WR�XVH�WKDQ�DOO�WKH�OHWWHUV���7KH\�ZRXOG�VHW
� WKDW�DVLGH�IRU�WKH�%RDUG�WR�UHYLHZ�
� �����4����:KHQ�GR�WKH�SROO�ZRUNHUV�FDQYDV�WKH
� DEVHQWHH�EDOORWV"
�� �����$����7KH\�FDQ�EHJLQ�ORRNLQJ�LQ�WKH�RXWHU
�� HQYHORSHV�VHYHQ�GD\V�SULRU���&DQ
W�ORRN�LQWR�WKH
�� VHFUHF\�HQYHORSH�DW�WKDW�WLPH�EXW���
�� �����4����7KH\����JR�DKHDG���7KH�VHFUHF\�HQYHORSH
�� RQO\�FRQWDLQV�WKH�DEVHQWHH�EDOORW��FRUUHFW"
�� �����$����,I�WKH�YRWHU�KDV�SURSHUO\�SXW�WRJHWKHU
�� WKHLU�PDWHULDOV�
�� �����4����8QGHUVWRRG�
�� �����$����7KH\�PLJKW�KDYH�SXW�LW�DOO�LQ�WKDW
�� VHFUHF\�HQYHORSH���:H�GRQ
W����\RX�GRQ
W�NQRZ
�� WKDW�DQG����DQ\ZD\�
�� �����4����,Q�3XODVNL�&RXQW\�ZKHQ�GR�SROO�ZRUNHUV
�� W\SLFDOO\�EHJLQ�FDQYDVVLQJ�DEVHQWHH�EDOORWV"
�� �����$����,�WKLQN�,�DQVZHUHG�WKDW�TXHVWLRQ�IRU
�� \RX�
�� �����4����:HOO��,�XQGHUVWRRG�\RX�WR�VD\�WKH\�PD\

3DJH���
� EHJLQ�XS�WR�VHYHQ���
� �����$����*HQHUDOO\��ZH�KDYH�WKHP�EHJLQ�DW�WKH
� HDUOLHVW�WKDW�WKH�ODZ�DOORZV�EHFDXVH�WKHUH
V�D
� QXPEHU�RI�WKHP�QRUPDOO\�WR�UHYLHZ�
� �����4����+RZ�GR�SROO�ZRUNHUV�QRWDWH�WKH�UHDVRQ
� WKH\�FRQVLGHU�DQ�DEVHQWHH�EDOORW�WR�EH�LUUHJXODU"
� �����$����7KH\�ZRXOG�QRWDWH�WKDW�RQ�D�IRUP�
� �����4����+RZ�PDQ\�SROO�ZRUNHUV�UHYLHZ�HDFK
� DEVHQWHH�EDOORW"
�� �����$����:HOO��DV�,�VDLG�EHIRUH��WKHUH
V�WZR
�� DEVHQWHH�FOHUNV�WKDW�DUH�ORRNLQJ�DW�HDFK�EDOORW�
�� VR�WKH\�ZRUN�LQ�SDLUV�RI�WZR���,I�WKDW
V�ZKDW
�� \RX
UH�DVNLQJ�PH���7ZR�SROO�ZRUNHUV����RU�WZR
�� DEVHQWHH�EDOORW�FOHUNV�LV�D�EHWWHU�WHUP���7KH\
UH
�� DEVHQWHH�EDOORW�FOHUNV�RQ�RQH�EDOORW�DW�D�WLPH�
�� �����4����'R�WKH�DEVHQWHH�EDOORW�FOHUNV�KDYH�WR
�� DJUHH�WKDW�D�EDOORW�EH�LUUHJXODU�WR�VHW�LW�DVLGH
�� IRU�WKH�%RDUG�WR�UHYLHZ"
�� �����$����(LWKHU�RQH�RI�WKHP�FDQ�WKLQN�LW
V
�� LUUHJXODU���,I�WKH\�ERWK�DJUHHG�WKDW�LW�FRPSDUHG�
�� WKH\�ZRXOG�PRYH�LW�RQ�WKURXJK�WKLV�SURFHVV�
�� �����4����$UH�PHPEHUV�RI�WKH�%RDUG�LQYROYHG�LQ�WKH
�� FDQYDVVLQJ�SURFHVV"
�� ����������05��-(11(5���2EMHFW�WR�IRUP�
�� �����$����'R�\RX�PHDQ����,�WDNH�WKDW�WR�PHDQ�LQ

3DJH���
� WKH�LQLWLDO�FDQYDVVLQJ�SURFHVV���,V�WKDW�\RXU
� TXHVWLRQ"
� �����4����&RUUHFW���7KH�FDQYDVVLQJ�E\�WKH�SROO
� ZRUNHUV�
� �����$����*HQHUDOO\����JHQHUDOO\�QRW���,�PHDQ��ZH
� PLJKW�ZDON�LQ�WKH�URRP�DQG�MXVW�VD\�KHOOR�DQG�VHH
� ZKR
V�ZRUNLQJ��EXW�ZH
UH�QRW�LQYROYHG�LQ�WKH
� DFWXDO�FDQYDVVLQJ�RI�WKDW��QR�
� ����������05��:,//,)25'���&ODUD��FRXOG�\RX�SOHDVH
�� SXOO�XS�'()6B�������ZKLFK�ZH�ZLOO�PDUN�DV�([KLELW
�� ��
�� �����������:+(5(8321��7+(�$%29(�0(17,21('�'2&80(17
�� :$6�0$5.('�$6�(;+,%,7�12����72�7+(�7(67,021<�2)
�� 7+(�:,71(66�$1'�,6�$77$&+('�+(5(72��
�� %<�05��:,//,)25'�
�� �����4����0U��6FRWW��GR�\RX�UHFRJQL]H�WKLV
�� GRFXPHQW"
�� �����$����,�GR�
�� �����4����:KDW�LV�LW"
�� �����$����7KDW�LV�DQ�$UNDQVDV�$SSOLFDWLRQ�IRU�DQ
�� $EVHQWHH�%DOORW�
�� �����4����:KHQ�D�YRWHU�ILOOV�RXW�WKH�DSSOLFDWLRQ
�� IRU�DQ�DEVHQWHH�EDOORW�WKH\�PXVW�SURYLGH�WKHLU
�� QDPH��GDWH�RI�ELUWK��DQG�DGGUHVV��FRUUHFW"
�� �����$����<RX�EURNH�XS�D�OLWWOH�ELW���:RXOG�\RX

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� UHSHDW�WKDW"
� �����4����2I�FRXUVH���:KHQ�D�YRWHU�DSSOLHV�IRU�DQ
� DEVHQWHH�EDOORW�WKH\�PXVW�SURYLGH�WKHLU�QDPH�
� GDWH�RI�ELUWK��DQG�DGGUHVV�RQ�WKLV�IRUP��FRUUHFW"
� �����$����7KDW
V�FRUUHFW�
� �����4����7KH�YRWHU�VLJQV�WKH�IRUP��FRUUHFW"
� �����$����<HV�
� �����4����$Q�DEVHQWHH�YRWHU�LV�UHTXLUHG�WR�VXEPLW
� D�YRWHU�VWDWHPHQW�LV�DORQJ�ZLWK�WKH�DEVHQWHH
�� EDOORW��FRUUHFW"
�� �����$����7KDW�LV�FRUUHFW�
�� �����4����7KH�YRWHU�SURYLGHV�QDPH��GDWH�RI�ELUWK�
�� DQG�DGGUHVV�RQ�WKH�YRWHU�VWDWHPHQW��FRUUHFW"
�� �����$����<HV�
�� �����4����$QG�WKH�YRWHU�VLJQV�WKH�VWDWHPHQW�
�� FRUUHFW"
�� �����$����<HV�
�� �����4����2QH�VWHS�RI�WKH�%RDUG
V�UHYLHZ�LV�WR
�� FRPSDUH�WKH�YRWHU�VWDWHPHQW�ZLWK�WKH�DEVHQWHH
�� EDOORW�DSSOLFDWLRQ��FRUUHFW"
�� �����$����/HW�PH�FODULI\�WKDW�TXHVWLRQ�D�OLWWOH
�� ELW���:H�ZRXOG�EH�FRPSDULQJ�LUUHJXODU�EDOORWV
�� WKDW�KDG�EHHQ�VHW�DVLGH�E\�WKH�DEVHQWHH�EDOORW
�� FOHUNV���%\�WKH����LV�WKDW�ZKDW�\RX
UH�WU\LQJ�WR
�� DVN�PH"

3DJH���
� �����4����<HV�
� �����$����2ND\�
� �����4����$V�,�XQGHUVWDQG�E\�WKH�WHUP��ZH
UH
� UHIHUULQJ�WR�WKH�%RDUG
V�UHYLHZ���
� �����$����<HV�
� �����4�������WR�WKH�LUUHJXODU�DEVHQWHH�EDOORWV�
� �����$����5LJKW��RND\�
� �����4����6R�,
OO�UHSHDW�WKH�TXHVWLRQ���2QH�VWHS
� RI�WKH�%RDUG
V�UHYLHZ�LV�WR�FRPSDUH�WKH�QDPH�
�� GDWH�RI�ELUWK��DGGUHVV��DQG�VLJQDWXUH�RQ�WKH
�� YRWHU�VWDWHPHQW�ZLWK�WKH�QDPH��GDWH�RI�ELUWK�
�� DGGUHVV��DQG�VLJQDWXUH�RQ�WKH�DEVHQWHH�EDOORW
�� DSSOLFDWLRQ��FRUUHFW"
�� �����$����<HV�
�� �����4����$Q�DEVHQWHH�EDOORW�PD\�EH�GLVTXDOLILHG
�� LI�WKH�%RDUG�GHWHUPLQHV�WKDW�WKH�QDPH�RI�WKH
�� YRWHU�RQ�WKH�WZR�GRFXPHQWV�GRHV�QRW�FRPSDUH�
�� FRUUHFW"
�� �����$����<HV��WKDW
V�FRUUHFW�
�� �����4����$Q�DEVHQWHH�EDOORW�PD\�EH�GLVTXDOLILHG
�� LI�WKH�%RDUG�GHWHUPLQHV�WKDW�WKH�DGGUHVV�RI�WKH
�� YRWHU�ZULWWHQ�RQ�WKHVH�WZR�GRFXPHQWV�GRHV�QRW
�� FRPSDUH��FRUUHFW"
�� �����$����7KDW�LV�FRUUHFW�
�� �����4����$Q�DEVHQWHH�EDOORW�PD\�EH�GLVTXDOLILHG

3DJH���
� LI�WKH�GDWH�RI�ELUWK�RI�WKH�YRWHU�ZULWWHQ�RQ�WKH
� WZR�GRFXPHQWV�GRHV�QRW�FRPSDUH��FRUUHFW"
� �����$����7KDW�LV�FRUUHFW�
� �����4����$Q�DEVHQWHH�EDOORW�PD\�EH�GLVTXDOLILHG
� LI�WKH�%RDUG�GHWHUPLQHV�WKDW�WKH�VLJQDWXUH�RI�WKH
� YRWHU�ZULWWHQ�RQ�WKHVH�WZR�GRFXPHQWV�GRHV�QRW
� FRPSDUH��FRUUHFW"
� �����$����7KDW�LV�FRUUHFW�
� �����4����:KDW�GRHV�LW�PHDQ�IRU�D�QDPH�QRW�WR
�� FRPSDUH"
�� �����$����:HOO��JHQHUDOO\�VSHDNLQJ��LI�\RX�GLGQ
W
�� KDYH�DW�OHDVW�RQH�FRPSRQHQW�RI�WKH�QDPH�WKDW
�� FRPSDUHG�WR�WKH����EHWZHHQ�WKH�WZR�GRFXPHQWV���
�� OHW�PH����OHW�PH�EDFN�WKDW�XS�
�� ����������,I�DOO�RI�WKH�ELUWK�GDWH��VLJQDWXUH�
�� DGGUHVV�FRPSDUHG�DQG�\RX�KDG�DW�OHDVW�RQH
�� FRPSRQHQW�RI�WKH�QDPH�RI�WKH�WZR�GRFXPHQWV��WKH\
�� ZRXOG�FRPSDUH���7KH\�ZRXOGQ
W�KDYH�WR�EH�H[DFW�
�� 7KH�QDPH�GRHVQ
W�KDYH�WR�EH�H[DFWO\�WKH�VDPH�
�� $EEUHYLDWLRQV�FRXOG�EH�FRQVLGHUHG�FRPSDUDEOH���$V
�� ,�VDLG��HYHQ�LI�MXVW�RQH�FRPSRQHQW�RI�WKH�QDPH
�� PDWFKHG�RQ�ERWK�GRFXPHQWV��LI�HYHU\WKLQJ�HOVH
�� PDWFKHG�WKDW�ZRXOG�EH�FRQVLGHUHG�FRPSDULQJ�DV�WR
�� WKH�QDPH�
�� �����4����:KDW�GRHV�LW�PHDQ�IRU�DQ�DGGUHVV�QRW�WR

3DJH���
� FRPSDUH"
� �����$����7KDW
V�SUHWW\�VWUDLJKWIRUZDUG���,I�WKH
� OHWWHUV�DQG�QXPEHUV�LQ�WKH�DGGUHVV�DUH�QRW�WKH
� VDPH��WKH\�GRQ
W�FRPSDUH���,�PHDQ��LI�\RX�GRQ
W
� KDYH�WKH�VDPH�DGGUHVV�DV�WR�WKH�VWUHHW�DGGUHVV
� FLW\�DQG�VWDWH�DQG�=,3�FRGH��WKRVH�GRQ
W�FRPSDUH�
� �����4����,I�IRU�H[DPSOH��D�YRWHU�ZURWH�D�=,3�FRGH
� WKDW�GLIIHUV�E\�RQH�GLJLW�RQ�WKH�WZR�IRUPV��ZRXOG
� \RX�FRQFOXGH�WKDW�WKDW�DGGUHVV�GRHV�QRW�FRPSDUH"
�� �����$����)URP�WKH�WUDLQLQJ�WKDW�ZH�UHFHLYHG�,
�� ZRXOG�VD\�WKDW
V�WUXH��WKDW�ZRXOG�QRW�FRPSDUH�IRU
�� WKH�6WDWH�%RDUG
V�WUDLQLQJ�
�� �����4����:KDW�GRHV�LW�PHDQ�IRU�D�GDWH�RI�ELUWK
�� QRW�WR�FRPSDUH"
�� �����$����,W�ZRXOG�PHDQ�WKDW�JLYHQ�D����OHW�PH
�� WKLQN�DERXW�KRZ�WR�VWDWH�WKLV�IRU�\RX���,I����WKH
�� GDWH�RI�ELUWK�FRXOG�EH�VWDWHG�LQ�YDULRXV�IRUPDWV
�� DV�ORQJ�DV�WKH�VXEVWDQFH�RI�WKDW�GDWH�RI�ELUWK�LV
�� FRUUHFW���:KHWKHU�WKH\�VWDWHG�WKH�\HDU�ILUVW�WKHQ
�� WKH�PRQWK�DQG�WKH�GD\�RU�ZKHWKHU�WKH\�VWDWHG�WKH
�� PRQWK�DQG�WKH�GD\�DQG�WKHQ�WKH�\HDU��LI�WKRVH�DUH
�� ���DOO�RI�WKRVH�FRPSRQHQWV�DUH�WKH�VDPH�EXW�MXVW
�� GLIIHUHQW�IRUPDWV��WKDW�FRPSDUHV�
�� ����������,I�WKH�QXPEHUV�DUH�GLIIHUHQW��\RX�NQRZ�
�� LI�WKHUH
V�WZR�GLIIHUHQW�GDWHV��WZR�GLIIHUHQW

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� \HDUV��WZR�GLIIHUHQW�PRQWKV��WKDW�GRHVQ
W
� FRPSDUH�
� ����������'RHV�WKDW�DQVZHU�\RXU�TXHVWLRQ"
� �����4����<HV���,I�D�YRWHU��IRU�H[DPSOH��ZURWH�WKH
� FXUUHQW�\HDU�RQ�RQH�RI�WKH�IRUPV�LQ�WKHLU�GDWH�RI
� ELUWK�DQG�D�\HDU�WKDW�ZRXOG�UHIOHFW�WKH�DJH�RI
� VRPHRQH�TXDOLILHG�WR�YRWH�RQ�WKH�RWKHU�IRUP�
� ZRXOG�\RX�FRQFOXGH�WKDW�WKRVH�GDWHV�RI�ELUWK�GR
� QRW�FRPSDUH"
�� ����������05��-(11(5���2EMHFW�WR�IRUP�
�� �����$����1R��,�ZRXOG�QRW�VD\�WKRVH�FRPSDUHG�LI
�� \RX�KDG����LI�VRPHRQH�KDG�DFWXDOO\�VWDWHG�WKHLU
�� ELUWK�GDWH�RQ�RQH�IRUP�LQ�WKH�ELUWK�GDWH�VSRW�DQG
�� WKH\�SXW�WKH�DFWXDO�GDWH����D�FXUUHQW�GDWH�,
�� WKLQN�\RX�VDLG"
�� �����4����<HV�
�� �����$����,�ZRXOG�VD\�WKRVH�GR�QRW�FRPSDUH�
�� �����4����:KDW�GRHV�LW�PHDQ�IRU�D�VLJQDWXUH�QRW�WR
�� FRPSDUH"
�� �����$����:HOO��WKH�VLJQDWXUH�LV�UHDOO\����ZH
�� IROORZ����WKH�6WDWH�%RDUG
V�GRQH�D�JRRG�MRE�RI
�� OD\LQJ�RXW�VRPH����EDVLFDOO\�D�VWDQGDUG�WR�ORRN
�� IRU���7KHUH�QHHGV�WR�EH�D�GLVWLQFW�GLIIHUHQFH
�� EHWZHHQ�WKH�WZR���$QG�LW�UHDOO\�QHHGV����LI�\RX
�� ORRN�LQ�WKHLU�JXLGDQFH����DQG�,�GRQ
W�UHPHPEHU

3DJH���
� WKH�H[DFW�SDJH��EXW�ZH�NHHS�WKHLU������ERRN�KDQG\
� IRU�UHIHUHQFH�ZKHQ�ZH
UH�ORRNLQJ�DW�WKHVH�W\SH�RI
� WKLQJV���$QG��LQ�IDFW��,�KDYH�LW�DQG�,�FDQ�TXRWH
� IURP�LW�LI�\RX�ZDQWHG�PH�WR�
� ����������%XW�,�FDQ�WHOO�\RX�WKH�GLIIHUHQFH�IRU
� WKH�FRPPLVVLRQHUV�WR�EHOLHYH�RU�WR�ILQG�WKDW�D
� VLJQDWXUH�LV�QRW�FRPSDUDEOH�ZRXOG�QHHG�IRU�WKH
� FRPPLVVLRQHUV�WR�KDYH�DQ�DELGLQJ�FRQYLFWLRQ�WKDW
� WKHVH�WZR�VLJQDWXUHV�ZHUH�ZULWWHQ�E\�WZR
�� GLIIHUHQW�SHRSOH���7KDW
V�DOPRVW�YHUEDWLP���,
P
�� QRW�VD\LQJ�WKDW
V�YHUEDWLP��EXW�WKDW
V�YHU\�FORVH
�� WR�ZKDW
V�ZULWWHQ�LQ�WKHLU�6WDWH�%RDUG
V�ERRN�
�� $QG�ULJKW�EHORZ�WKDW����DQG�WKLV�LV�D�SDJH�ZKHUH
�� WKH\�KDYH�EHVW�SUDFWLFHV����,�WKLQN�WKH�WLWOH�RI
�� WKDW�SDJH�LV��%HVW�3UDFWLFHV�IRU�&DQYDVVLQJ
�� $EVHQWHH�%DOORWV��
�� ����������%HORZ�WKDW�SDUW�RI�WKH�WH[W�ZKHUH�LW
�� VSHDNV�DERXW�WKDW�DELGLQJ�FRQYLFWLRQ�WKDW�WKHUH
�� ZHUH�WZR�GLIIHUHQW�SHRSOH�VLJQLQJ�WKRVH�IRUPV��LW
�� JRHV�WKURXJK�D�QXPEHU�RI�GLIIHUHQW
�� FKDUDFWHULVWLFV�RI�WKH�ZULWLQJ���$QG�LW
V�D
�� IDLUO\�ORQJ�OLVW���,W
V�HLJKW�RU�QLQH�RU�VR
�� GLIIHUHQW�FKDUDFWHULVWLFV�WKDW����WKDW�WKH\�JLYH
�� DV�DQ�H[DPSOH�RI�WKH�ZD\�WR�FRPSDUH�WR�KHOS�VHH�D
�� GLIIHUHQFH�VXFK�DV�WKH�VODQW��WKH�VKDSH�RI�WKH

3DJH���
� OHWWHUV��WKH�SHQ�OLIWV���7KH����DQG�LI�\RX
G�OLNH
� ,�FDQ�UHDG�WKHP�WR�\RX�EHFDXVH�ZKHQ�ZH
UH�GRLQJ
� WKLV�ZH�DFWXDOO\�KDYH�LW�RSHQ�DQG�ZH
UH�ORRNLQJ
� DW�WKDW�DQG�ZH
UH�GLVFXVVLQJ����ZH�GLVFXVV�RQ�WKH
� UHFRUG�WKHVH�VLJQDWXUHV�DV�ZH�DQDO\]H�WKHP���$QG
� WKH��ZH��LV�P\�5HSXEOLFDQ�FROOHDJXH�DQG�P\
� 'HPRFUDW�FROOHDJXH�ZKR�DUH�VLWWLQJ�WKHUH�ZLWK�PH�
� $QG�ZH�GLVFXVV�WKHVH�VLJQDWXUHV�YHU\�FDUHIXOO\�
� ����������$QG�ZH�DUH�QRW�WU\LQJ�WR�GLVTXDOLI\�D
�� YRWHU�XQOHVV����,�PHDQ��ZH
UH�QRW�JRLQJ�WR
�� GLVTXDOLI\�D�VLJQDWXUH�XQOHVV�ZH�KDYH�WKDW
�� DELGLQJ�FRQYLFWLRQ���$QG�ZH�JR�RQ�WKH�UHFRUG�DQG
�� DQDO\]H�WKRVH�WZR�VLJQDWXUHV�ZLWK�DOO�WKRVH
�� IDFWRUV���$QG�LI�\RX�ZDQW�PH�WR�UHDG�WKHP�WR�\RX
�� ,
OO�RSHQ�WKH�ERRN�DQG�UHDG�WKHP�RXW�WR�\RX�
�� �����4����:H�ZRXOG�KDYH�WR�SXW�LW�XS�DV�DQ
�� H[KLELW��DQG�ZH�PD\�JHW�WKHUH���%XW��ILUVW��FDQ
�� \RX�FODULI\�ZKDW�\RX�PHDQ�E\��RQ�WKH�UHFRUG�"
�� �����$����:HOO��ZH�UHFRUG����DOO�RI�RXU�PHHWLQJV
�� DUH�UHFRUGHG���:H�SOD\�WKHP�RQ�<RX7XEH�IRU�SHRSOH
�� WR�VHH��DQG�VR�ZH�KDYH�D�UHFRUGLQJ�RI�XV
�� GLVFXVVLQJ�ZKDW�ZH
UH�ORRNLQJ�WKURXJK�
�� �����4����$UH�WKRVH�UHFRUGLQJV�PDLQWDLQHG�RQ
�� <RX7XEH�DIWHU�WKH�PHHWLQJ�LV�ILQLVKHG"
�� �����$����,�EHOLHYH�WKDW�WKH\
UH�OLQNHG�RQ�RXU

3DJH���
� ZHEVLWH���%XW�,
P�QRW�FHUWDLQ�WR�WKDW��EXW�,
� WKLQN�WKH\�DUH�
� �����4����+DV�WKHUH�HYHU�EHHQ�GLVDJUHHPHQW�EHWZHHQ
� WKH�WKUHH�PHPEHUV�RI�WKH�%RDUG�DERXW�ZKHWKHU�WR
� GLVTXDOLI\�D�EDOORW"
� �����$����<RX�NQRZ��,�WKLQN�WKHUH�PLJKW�KDYH�EHHQ
� ���WR�WKH�EHVW�RI�P\�UHFROOHFWLRQ�ZDV����,�FDQ
� WKLQN�RI�RQH���,�FDQ�WKLQN�RI�RQH�ZKHUH�,�EHOLHYH
� ���,�EHOLHYH�P\VHOI�DQG�P\�'HPRFUDW�FROOHDJXH
�� IHOW�OLNH�D�VLJQDWXUH�FRPSDUHG�DQG�P\�RWKHU
�� FROOHDJXH�GLGQ
W��DQG�VR�ZH�KDG�WKDW
�� GLVDJUHHPHQW���%XW�WKDW�VLJQDWXUH�ZDV�IRXQG�WR
�� FRPSDUH�
�� ����������%XW�JHQHUDOO\��QR���:H�KDYH�KDG
�� XQDQLPRXV����DQG�ZH�KDYH����LW
V�D�YHU\�ORZ
�� QXPEHU���,�GRQ
W�NQRZ�WKH�QXPEHU�WKDW�DUH
�� UHMHFWHG��EXW�LW
V�D�ORZ�QXPEHU�
�� �����4����:KHQ�\RX�FRPSDUH�WKH�DEVHQWHH�EDOORW
�� DSSOLFDWLRQ�DQG�WKH�YRWHU�VWDWHPHQW��KRZ�GR�\RX
�� UHYLHZ�WKH�GRFXPHQWV"��,�VKRXOG�FODULI\���'R�\RX
�� SDVV�WKH�GRFXPHQWV�DURXQG�WKH�URRP"
�� �����$����<HV���(DFK�FRPPLVVLRQHU�ORRNV�DW�WKH
�� GRFXPHQWV���:H�HDFK�ORRN�DW�WKHP�DQG�WKHQ�ZH�PDNH
�� D�GHFLVLRQ�RQ�WKHP�
�� �����4����'R�\RX�WDNH�LQWR�DFFRXQW�WKH�DEVHQWHH

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� EDOORW�FOHUN
V�DVVHVVPHQW�RI�WKH�EDOORW�ZKHQ�\RX
� DUH�PDNLQJ�\RXU�GHWHUPLQDWLRQ�DV�D�FRPPLVVLRQHU"
� �����$����1R���2QO\�WR�SRLQW�XV�WR�ZKDW�WKH\�WKLQN
� WKH�SUREOHP�LV���%XW�WKHQ�ZH����ZH�DUH�UHYLHZLQJ
� WKH�EDOORW�DW�WKDW�SRLQW�
� �����4����9RWHU�SURYLGHG�QRWLFH�RI�WKH�GHFLVLRQ�WR
� GLVTXDOLI\�D�EDOORW"
� �����$����,V�WKDW�D�TXHVWLRQ"
� �����4����6RUU\���2QH�RI�WKH�ZRUGV�KDG�EHHQ�FXW
�� RII���,�DVNHG���,V�D�YRWHU�QRWLILHG�RI�WKH
�� GHFLVLRQ�E\�WKH�%RDUG�WR�GLVTXDOLI\�D�EDOORW"
�� �����$����<HV�
�� �����4����:KHQ�DUH�WKH\����ZKHQ�GRHV�WKH�YRWHU
�� UHFHLYH�WKDW�QRWLFH"
�� �����$����:HOO��,�GRQ
W�NQRZ�ZKHQ�WKH\�UHFHLYH
�� WKDW�QRWLFH��EXW���
�� �����4����:KHQ�DUH�WKH\�VHQW�WKH�QRWLFH"
�� �����$����7KH\
UH�VHQW�RXW�D�QRWLFH�)LUVW�&ODVV
�� 0DLO�LW
V�P\�XQGHUVWDQGLQJ�WR�WKHLU�DGGUHVV�WKDW
�� WKH\�SURYLGHG�WR�WKH�&RXQW\�FOHUN�DV�WR�ZK\�WKHLU
�� YRWH�ZDV�UHMHFWHG�
�� �����4����:KDW�IRUP�GRHV�WKH�QRWLFH�WDNH"
�� �����$����,
P�QRW�FHUWDLQ�RI�WKH�DFWXDO�IRUP�RI
�� WKDW�
�� �����4����'R�\RX�NQRZ�RI�DQ\�LQVWDQFHV�ZKHUH�D

3DJH���
� YRWHU�ZDV�QRW�SURYLGHG�QRWLFH�DERXW�D
� GLVTXDOLILHG�EDOORW"
� �����$����,
P�QRW�DZDUH�RI�WKDW�
� �����4����&RXOG�D�YRWHU�FKDOOHQJH�WKH�GHFLVLRQ���
� FRXOG�D�YRWHU�FKDOOHQJH�WKH�GHFLVLRQ�WR
� GLVTXDOLI\�D�EDOORW"��/HW�PH�UHSKUDVH���&RXOG�D
� YRWHU�FKDOOHQJH�WKH�%RDUG
V�GHFLVLRQ�WR
� GLVTXDOLI\�DQ�DEVHQWHH�EDOORW"
� �����$����1R�
�� �����4����:KHQ�GRHV�WKH�%RDUG
V�PHHWLQJ�WR�UHYLHZ
�� DEVHQWHH�EDOORWV�IODJJHG�DV�LUUHJXODU�E\�WKH
�� DEVHQWHH�EDOORW�FOHUNV�WDNH�SODFH"
�� �����$����:HOO��ZH�QRUPDOO\�KDYH�D�FRXSOH�RI
�� PHHWLQJV���:H�ZLOO�KDYH�RQH�SULRU�WR�HOHFWLRQ�GD\
�� WR�WDNH�LQWR�DFFRXQW�WKH�EDOORWV�WKDW�WKH�FOHUNV
�� KDYH�ORRNHG�DW�IURP�WKH�WLPH�WKDW�WKH\�DFWXDOO\
�� VWDUWHG��WKDW�WKH\�ZHUH�DEOH�WR�VWDUW�DFFRUGLQJ
�� WR�$UNDQVDV�ODZ���:H�ZLOO�W\SLFDOO\�KDYH�D
�� PHHWLQJ�ZLWKLQ�D�IHZ�GD\V�RI�WKDW���,W�GHSHQGV�RQ
�� KRZ�PDQ\�EDOORWV�ZH�KDYH�WR�ORRN�DW���$QG�WKHQ�RI
�� FRXUVH�ZH�ZLOO�KDYH�D�UHYLHZ�RQ�HOHFWLRQ�GD\�DQG
�� QLJKW�WR�ILQLVK�XS�DQ\WKLQJ�WKDW�ZH�KDYHQ
W
�� UHYLHZHG�
�� �����4����'RHV�DQ\RQH�HOVH�DWWHQG�WKH�PHHWLQJV
�� ZKHUH�WKH�%RDUG�PDNHV�GHWHUPLQDWLRQV�ZKHWKHU�WR

3DJH���
� GLVTXDOLI\�DEVHQWHH�EDOORWV"
� �����$����7KH�PHHWLQJV�DUH�RSHQ�WR�WKH�SXEOLF���,
� PHDQ��LI�WKDW
V�\RXU�TXHVWLRQ���,�GRQ
W�NQRZ�ZKR
� ���KRZ�PDQ\�SHRSOH�DWWHQG���:H�KDYH�SHRSOH
� DWWHQG��\HV��DW�WLPHV�
� �����4����:KDW�ZULWWHQ�UHFRUGV�DUH�NHSW�RI�WKH
� %RDUG
V�GHFLVLRQV�ZLWK�UHJDUG�WR�WKH
� GLVTXDOLILFDWLRQ�RI�DEVHQWHH�EDOORWV"
� ����������05��-(11(5���2EMHFW�WR�IRUP�
�� �����$����7KHUH����WKHUH�LV�DQ�LUUHJXODU�EDOORW
�� IRUP�WKDW�,�EHOLHYH�ZRXOG�EH�VWRUHG�ZLWK�WKRVH
�� EDOORWV�WKDW�ZRXOG�EH�DWWDFKHG�WR�HDFK�EDOORW�
�� �����4����,V�WKDW�GLIIHUHQW�IURP�WKH�LUUHJXODU
�� EDOORW�IRUP�ILOOHG�RXW�E\�WKH�DEVHQWHH�EDOORW
�� FOHUN"
�� �����$����1R��LW
V�QRW�
�� �����4����,I�WKH�%RDUG�DJUHHV�ZLWK�WKH�DEVHQWHH
�� EDOORW�FOHUN��WKH�LUUHJXODU�EDOORW�IRUP�LV
�� PDLQWDLQHG�WR�UHIOHFW�WKH�%RDUG
V�GHFLVLRQ��LV
�� WKDW�FRUUHFW"
�� �����$����:HOO��DW�WKH�ERWWRP����DW�WKH�ERWWRP�RI
�� WKH�IRUP�WKHUH
V�D�VSDFH�ZKHUH�WKH�%RDUG�PDNHV
�� LWV�GHFLVLRQ�NQRZQ�LQ�ZULWLQJ�DQG�LQLWLDOV�DQG
�� SODFHV����HDFK�FRPPLVVLRQHU�SODFHV�WKHLU
�� LQLWLDOV���$QG�WKDW
V�GRQH�RQ�HDFK����HDFK�IRUP

3DJH���
� WKDW�ZH�DFWXDOO\�ORRN�DW���,�PHDQ��WKH�RQHV�WKDW
� WKH�%RDUG�UHYLHZV��ULJKW��WKH�LUUHJXODUV�
� �����4����$QG�GRHV�WKDW�SURFHVV�LQFOXGH�DQ\�UHFRUG
� RI�GLVDJUHHPHQW�E\�D�FRPPLVVLRQHU"��6R�IRU
� H[DPSOH��LI�RQH�FRPPLVVLRQHU�FRQWLQXHV�WR
� GLVDJUHH�ZLWK�WKH�GHWHUPLQDWLRQ�RI�WKH�RWKHU�WZR
� FRPPLVVLRQHUV�
� �����$����,�EHOLHYH�WKDW�LW�KDV���,
P�QRW�FHUWDLQ�
� /LNH�,�VDLG��ZH�SUHWW\�PXFK�KDYH�D�XQDQLPRXV�FDOO
�� RQ�YLUWXDOO\�DOO�RI�WKHP���,�PHDQ��WKHUH�DUH�,
�� ZRXOG�VD\�D�KDQGIXO�DW�WKH�PRVW���$QG�,�FDQ
W
�� UHFDOO����,�GR�EHOLHYH�WKHUH�PLJKW�KDYH�EHHQ�D
�� FDVH�ZKHUH�VRPHRQH�HLWKHU�GLGQ
W�LQLWLDO��ZKLFK
�� ZRXOG�VKRZ�WKDW�WKH\�GLGQ
W�DJUHH��RU�PD\EH�WKH\
�� HYHQ�PDGH�D�QRWDWLRQ�E\�WKHLU�LQLWLDOV���%XW�,
�� FDQ
W�UHFDOO�IRU�VXUH���:H
YH�ORRNHG�DW�D�ORW�RI
�� EDOORWV�
�� �����4����+RZ�ORQJ�GRHV�GLVFXVVLRQ�RI�WKH
�� FRPSDULVRQ�RI�DQ�DEVHQWHH�EDOORW�DSSOLFDWLRQ�DQG
�� YRWHU�VWDWHPHQW�W\SLFDOO\�WDNH�WKH�%RDUG"
�� �����$����:HOO��LW�GHSHQGV�RQ�KRZ�FRPSOH[�RI�D
�� TXHVWLRQ�LW�LV���$QG�ZKHQ�,�VD\�WKDW�,�PHDQ�LI
�� LW
V�RXWULJKW�PLVVLQJ�D�ELUWK�GDWH�WRWDOO\�RU�LI
�� LW
V��\RX�NQRZ��RXWULJKW�PLVVLQJ�DQ�DGGUHVV�
�� VRPHWKLQJ�OLNH�WKDW��LW
V�SUHWW\�PXFK�SULPD�IDFLH

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� WKDW�WKH�FRPPLVVLRQHUV�ZLOO�ORRN�DW�LW��DQG�LW
V
� SUHWW\�TXLFN�EHFDXVH�LW
V�D�VLPSOH�TXHVWLRQ�
� ����������7KH�PRUH����WKH�VLJQDWXUHV�DUH�WKH�SODFH
� ZKHUH�ZH�WDNH�PXFK�PRUH�WLPH���$QG�LI�ZH
UH
� DQDO\]LQJ�VRPHWKLQJ��WKDW
V�ZKHUH�ZH
UH�JRLQJ�WR
� WDNH�WLPH���$QG�,�GRQ
W�NQRZ��,�FDQ
W�JLYH�\RX�D
� VWDQGDUG�QXPEHU�RI�PLQXWHV��EXW�ZH�WDNH�D�FDUHIXO
� ORRN�DW�WKDW�
� �����4����+DYH�\RX�UHFHLYHG�DQ\�WUDLQLQJ�RQ�WKH
�� UHYLHZ�RI�DEVHQWHH�EDOORWV�DV�D�PHPEHU�RI�WKH
�� %RDUG"
�� �����$����<HV�
�� �����4����:KHQ�ZDV�WKLV�WUDLQLQJ"
�� �����$����7KDW�ZDV�WKH�6WDWH�%RDUG
V�WUDLQLQJ���,
�� FDQ
W�JLYH�\RX�WKH�H[DFW�GDWH���,W�ZDV�WKH
�� VWDWXWRULO\�UHTXLUHG�WUDLQLQJ���$QG�,�WKLQN�,
�� DOVR�WRRN�VRPH�DGGLWLRQDO�WUDLQLQJ���,
G�KDYH�WR
�� JR�EDFN�WR�WKHP�WR�JHW�WKH����EXW�,�FHUWDLQO\�ZDV
�� TXDOLILHG�E\�$UNDQVDV�ODZ�DFFRUGLQJ�WR�WKHLU
�� WUDLQLQJ�VFKHGXOH�DQG�UHTXLUHPHQWV�
�� �����4����:KDW�ZDV�WKH�DGGLWLRQDO�WUDLQLQJ�WR
�� ZKLFK�\RX�UHIHUUHG"
�� �����$����:HOO��,�WKLQN�,����,�WKLQN�,�ZHQW�WR�D
�� SROO�ZRUNHU�WUDLQLQJ�DQG�PD\�KDYH����,�FDQ
W
�� UHFDOO�LI�,�DFWXDOO\�PD\�KDYH�GRQH�DQ\�DGGLWLRQDO

3DJH���
� WUDLQLQJ���%XW�,����,�EHOLHYH�,�ZHQW�WR�WKH
� &RXQW\�%RDUG�WUDLQLQJ�DQG�,�GR�EHOLHYH�,�ZHQW�WR
� D�SROO�ZRUNHU�WUDLQLQJ�
� �����4����$QG�KDYH�\RX�RQO\�EHHQ�WR�RQH�WUDLQLQJ
� IRU�WKH�&RXQW\�%RDUG"
� �����$����<HV�
� �����4����:DV�WKDW�LQ�����"
� �����$����,
P�QRW�FHUWDLQ�RI�WKH�GDWH���:H
G�KDYH
� WR�UHVHDUFK�WKDW���$V�,�VDLG��LW�ZDV�GRQH�ZLWKLQ
�� WKH�VWDWXWRU\�IUDPHZRUN�WR�HPSRZHU�PH�WR�DFW�DV
�� DQ�HOHFWLRQ�RIILFLDO�
�� �����4����:KR�FRQGXFWHG�WKH�WUDLQLQJ"
�� �����$����6WDWH�%RDUG�
�� �����4����'R�\RX�UHFDOO�ZKHWKHU�WKH�6HFUHWDU\�RI
�� 6WDWH
V�RIILFH�ZDV�LQYROYHG�LQ�WKH�WUDLQLQJ"
�� �����$����,�GRQ
W�EHOLHYH�WKH\�ZHUH�LQYROYHG���%XW
�� ,
P�QRW�FHUWDLQ�RI�WKDW���,�EHOLHYH�LW�ZDV�WKH
�� 6WDWH�%RDUG�
�� �����4����'LG�\RX�UHFHLYH�DQ\�ZULWWHQ�PDWHULDOV�LQ
�� FRQQHFWLRQ�ZLWK�WKH�WUDLQLQJ"
�� �����$����<HV�
�� �����4����'R�\RX�UHFDOO�ZKDW�WKRVH�PDWHULDOV�ZHUH"
�� �����$����<HV��DQG�,�EHOLHYH�WKH\
UH�SRVWHG�RQ�WKH
�� 6WDWH�%RDUG
V�ZHEVLWH�
�� �����4����&DQ�\RX�OLVW�WKH�PDWHULDOV�\RX�UHFDOO

3DJH���
� UHFHLYLQJ�IRU�PH"
� �����$����,W�ZDV�WKHLU�SUHVHQWDWLRQ���,�GRQ
W�NQRZ
� H[DFWO\�KRZ�WKH\�WHUP�ZKDW�WKH\����RWKHU�WKDQ
� WKHLU�&RXQW\�%RDUG�WUDLQLQJ��,�GRQ
W�NQRZ�WKH
� H[DFW�QDPH�RI�LW�RWKHU�WKDQ�WKDW
V�ZKDW�LW�ZDV�
� �����4����'R�\RX�UHIHU�WR�WKLV�SUHVHQWDWLRQ�ZKHQ
� \RX�DUH�UHYLHZLQJ�WKH�DEVHQWHH�EDOORWV�IODJJHG�DV
� LUUHJXODU�E\�SROO�ZRUNHUV"
� �����$����:H�GR�ORRN�DW�SDUWV�RI�WKDW�
�� ����������05��:,//,)25'���&ODUD��FDQ�\RX�SOHDVH
�� SXOO�XS�WKH�WUDLQLQJ�3RZHU3RLQW�PDUNHG�DV
�� '()6B���������<RX�VKRXOG�EH�DEOH�WR�PDNH�LW�D
�� IXOO�SDJH�GLVSOD\��ULJKW"���,QGLVFHUQLEOH�
�� �����������:+(5(8321��$�'2&80(17�:$6�',63/$<('�21
�� 7+(�6&5((1��
�� %<�05��:,//,)25'�
�� �����4����0U��6FRWW��GR�\RX�UHFRJQL]H�WKLV
�� GRFXPHQW"
�� �����$����&DQ�\RX�IOLS�LW�WR�ZKHUH�,�FDQ�VHH�WKH
�� HQWLUH�SDJH"
�� �����4����<RX�NQRZ�ZKDW��DFWXDOO\�,�WKLQN�LW�PD\
�� WDNH�D�IHZ�PLQXWHV�
�� ����������05��:,//,)25'���,�FDQ�VHH�D�URWDWH
�� EXWWRQ��&ODUD���,I�\RX�ORRN�DW�RXU�VFUHHQ�GR�\RX
�� VHH�ZKHUH�WKHUH
V�D���

3DJH���
� ����������06��&255($����,QGLVFHUQLEOH����*LYH�PH
� RQH�VHFRQG����,QGLVFHUQLEOH��
� ����������7+(�:,71(66���<RX�FDQ�MXVW�PRYH�LW
� DURXQG���,�WKLQN�,�GR�UHFRJQL]H�LW�LI�\RX�ZDQW�WR
� SXW�LW�EDFN�
� ����������05��:,//,)25'���:K\�GRQ
W�ZH����RND\�
� JUHDW�
� ����������7+(�:,71(66���2ND\�
� %<�05��:,//,)25'�
�� �����4����'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW�
�� 0U��6FRWW"
�� �����$����<HV��,�GR�
�� ����������05��:,//,)25'���$QG�ZH
OO�PDUN�LW�DV
�� ([KLELW���
�� �����������:+(5(8321��7+(�$%29(�0(17,21('�'2&80(17
�� :$6�0$5.('�$6�(;+,%,7�12����72�7+(�7(67,021<�2)
�� 7+(�:,71(66�$1'�,6�$77$&+('�+(5(72��
�� %<�05��:,//,)25'�
�� �����4����,V�WKLV�WKH�WUDLQLQJ�PDWHULDO�\RX
�� UHFHLYHG�DW�WKH�WUDLQLQJ�ZH�ZHUH�MXVW�GLVFXVVLQJ"
�� �����$����,�EHOLHYH�LW�LV���'RHV�LW�KDYH�D
�� SDUWLFXODU�GDWH�RQ�LW��RU�QR"��,�WKLQN�WKH\�PDGH
�� D�QXPEHU�RI�GLIIHUHQW�VHVVLRQV��EXW�,�GRQ
W�NQRZ
�� LI�WKH\�PDUNHG�WKH�VHVVLRQV�RQ�WKHLU�WUDLQLQJ�RU
�� QRW�

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� �����4����,�GRQ
W�EHOLHYH�LW�GRHV�KDYH�D�VSHFLILF
� GDWH�
� �����$����2ND\�
� ����������05��:,//,)25'���&ODUD��FDQ�\RX�SOHDVH�JR
� WR�6OLGH����
� �����������:+(5(8321��$�'2&80(17�:$6�',63/$<('�21
� 7+(�6&5((1��
� %<�05��:,//,)25'�
� �����4����0U��6FRWW��GR�\RX�VHH�ZKHUH�LW�VD\V�
�� �&%(&�PXVW�RYHUVHH�SURFHVVLQJ�RI�DEVHQWHH
�� EDOORWV�"
�� �����$����,�GR�
�� �����4����:KDW�GR�\RX�XQGHUVWDQG�RYHUVHHLQJ�WKH
�� DEVHQWHH�EDOORW����SURFHVVLQJ�WKH�DEVHQWHH
�� EDOORWV�WR�LQFOXGH"
�� �����$����7KDW�ZRXOG�EH�IRU�WKH�%RDUG�WR�DSSRLQW
�� WKH�FOHUNV��DV�\RX�FDQ�VHH�RQ�WKH�VOLGH�WKHUH�
�� $QG�WKHQ�ZH����DOVR�ZH�UHYLHZ�DQ\�EDOORW�WKDW�WKH
�� DEVHQWHH�EDOORW�FOHUNV�EHOLHYH�PXVW�EH�UHMHFWHG
�� VXFK�DV�WKH�VOLGH�VDLG���$QG�JHQHUDOO\��\RX�NQRZ�
�� WKH�%RDUG�WKURXJK�LWV�VWDII��ZH�KDYH�DQ�HOHFWLRQ
�� FRRUGLQDWRU�ZKR�KHOSV�WR�JHW�DOO�RI�RXU�FOHUNV
�� WKDW�ZDQW�WR�EH�DSSRLQWHG��JHW�DOO�WKHLU
�� PDWHULDOV�LQ�SODFH��DOO�WKHLU�DSSOLFDWLRQV�DQG�VR
�� IRUWK���$QG�WKHQ�RI�FRXUVH�ZH�PDNH�WKRVH

3DJH���
� DSSRLQWPHQWV�DQG�WKDW
V�SUHWW\�PXFK����,�PHDQ�
� WKDW
V�ZKDW�ZH�GR���$QG�WKHQ�ZH�ORRN�DW�DQ\WKLQJ
� WKDW
V�ILQDOO\����RU�WKDW
V�EURXJKW�WR�XV�IRU�D
� ILQDO�UHYLHZ���:H�PDNH�WKDW�ILQDO�UHYLHZ�
� ����������05��:,//,)25'���&ODUD��FDQ�\RX�SOHDVH
� WXUQ�WR�WKH�SDJH�%DWHV�VWDPSHG�'()6B�������
� 6RUU\��,�WKLQN�,�DGGHG�DQ�H[WUD�]HUR�WKHUH�
� ���������,
P�VRUU\������
� �����������:+(5(8321��$�'2&80(17�:$6�',63/$<('�21
�� 7+(�6&5((1��
�� ����������05��:,//,)25'���7KHUH�ZH�JR�
�� %<�05��:,//,)25'�
�� �����4����0U��6FRWW��LQ�\RXU�RSLQLRQ��GR�WKH
�� VLJQDWXUHV�RQ�WKLV�SDJH�FRPSDUH"
�� �����$�����'RFXPHQW�UHYLHZ��
�� ����������7+(�&2857�5(3257(5���,
P�VRUU\���,V�WKH
�� ZLWQHVV�VWLOO�UHYLHZLQJ�WKH�GRFXPHQW"
�� ����������7+(�:,71(66���,
P�ORRNLQJ�
�� ����������7+(�&2857�5(3257(5���2ND\���,�MXVW
�� ZDQWHG�WR�PDNH�VXUH����,�FRXOGQ
W�WHOO�LI�\RX
�� ZHUH�VWLOO�WKHUH�
�� ����������7+(�:,71(66���,
P�ORRNLQJ�DW�WKH
�� VLJQDWXUHV�
�� ����������7+(�&2857�5(3257(5���2ND\�
�� ����������05��:,//,)25'���$QG�MXVW�WR�EH�FOHDU�

3DJH���
� 3ROO\��KH
V�ORRNLQJ�DW�WKH�SDJH�%DWHV�VWDPSHG
� '()6B�������
� %<�7+(�:,71(66�
� �����$����,�WKLQN�,�ZRXOG�KDYH�WR�OHDQ�WRZDUGV
� WKRVH�VLJQDWXUHV�QRW�FRPSDULQJ�
� �����4����$QG�WKHUHIRUH��\RX�ZRXOG�FRQFOXGH�WKDW
� LV�VXIILFLHQW�GLVVLPLODULW\�WR�MXVWLI\�UHMHFWLQJ
� WKH�DEVHQWHH�EDOORW"
� �����$����<HV���7KH\�DSSHDU�WR�EH����WKHUH
V�D
�� GLIIHUHQW�VODQW���7KH�IRUP�RI�WKH�OHWWHUV�ORRN
�� SUHWW\�GLVVLPLODU���,W�DSSHDUV�WKDW����WR�PH��,
�� EHOLHYH�WKDW�RQH�ZRXOG�EH�OHIW�ZLWK�WKH�DELGLQJ
�� FRQYLFWLRQ�WKHUH�WKDW�WKRVH�DUH�WZR�GLIIHUHQW
�� SHRSOH�WKDW�VLJQHG�WKDW�
�� �����4����,�WKLQN�ZH
YH�EHHQ�JRLQJ�FORVH�WR�DQ
�� KRXU��VR�SHUKDSV�QRZ�LV�D�JRRG�WLPH�IRU�D�EUHDN�
�� ,V�WKDW�RND\�ZLWK�\RX�0U��6FRWW"
�� �����$����,
P�ILQH�LI�\RX�ZDQW�WR�FRQWLQXH���,W
V
�� XS�WR�\RX�
�� ����������05��:,//,)25'���3ROO\��ZRXOG�\RX�OLNH�D
�� EUHDN"
�� ����������7+(�&2857�5(3257(5���,
P�ILQH�HLWKHU
�� ZD\�
�� ����������05��:,//,)25'���2ND\�
�� %<�05��:,//,)25'�

3DJH���
� �����4����0U��6FRWW��ZKHQ�\RX�DWWHQGHG����,
� EHOLHYH�\RX�UHIHUHQFHG�DWWHQGLQJ�SROO�ZRUNHU
� WUDLQLQJ��FRUUHFW"
� �����$����,�EHOLHYH����,�EHOLHYH�WKDW�ZDV�ZKDW�,
� DWWHQGHG���,
P�WU\LQJ�WR�UHPHPEHU�LI�LW�ZDV�D
� SROO�ZRUNHU�WUDLQHU�WUDLQLQJ�RU�SROO�ZRUNHU
� WUDLQLQJ���,�ZRXOG�QHHG�WR�UHYLHZ���,�GLG�D
� QXPEHU�RI��DV�,�VDLG��WUDLQLQJV�WKHUH���,�PD\
� KDYH�GRQH�ERWK�RI�WKRVH���,
P�WU\LQJ�WR����\RX
�� NQRZ��,�GRQ
W�KDYH�WKRVH�UHFRUGV�KDQG\���,�ZRXOG
�� KDYH�WR�JR�EDFN�WR�WKH�%RDUG��WKH�6WDWH�%RDUG��WR
�� JHW�WKH�DFWXDO�WUDLQLQJ�WKHUH��ZKHWKHU�,�GLG�ERWK
�� RI�WKRVH�RU�MXVW�RQH�RI�WKRVH���
�� �����4����'R�\RX���
�� �����$����*R�DKHDG�
�� �����4����'R�\RX�UHFDOO�ZKHWKHU�\RX�DWWHQGHG�DQ\
�� SRUWLRQ�RI�WKDW�WUDLQLQJ�WKDW�FRQFHUQHG�DEVHQWHH
�� EDOORWV"
�� �����$����,
P�SUHWW\�VXUH�WKDW�WKH�WUDLQLQJ�WKDW
�� WKH\�JDYH�WR�WKH�&RXQW\�%RDUG�FRQFHUQHG�VRPH
�� DEVHQWHH�EDOORWV�DQG�WKH�SROO�ZRUNHUV�DV�ZHOO�
�� �����4����:KR�LV�UHVSRQVLEOH�IRU�FRQGXFWLQJ�WKH
�� WUDLQLQJ�IRU�DEVHQWHH�EDOORW�FOHUNV"
�� �����$����2XU�VWDII�WUDLQV�SROO�ZRUNHUV���:H�KDYH
�� VWDII�WKDW�KDYH�JRQH�WKURXJK�WKH�SROO�ZRUNHU

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� WUDLQHU�WUDLQLQJ�DQG�ZKR�KDYH�EHHQ�TXDOLILHG�E\
� WKH�6WDWH�%RDUG�WR�GR�WKDW�WUDLQLQJ�
� �����4����$UH�WKH�WUDLQLQJ�PDWHULDOV�SUHSDUHG�E\
� WKH�6WDWH�%RDUG"
� �����$����<HV�
� �����4����'RHV�3XODVNL�&RXQW\����VWULNH�WKDW�
� ����������'RHV�WKH�%RDUG�HGLW�WKH�WUDLQLQJ
� PDWHULDOV�SURYLGHG�E\�WKH�6WDWH�%RDUG�(OHFWLRQ
� &RPPLVVLRQHUV"
�� �����$����1RW�WKDW�,
P�DZDUH�RI�
�� �����4����'RHV�DQ\RQH�HOVH�LQ�3XODVNL�&RXQW\�HGLW
�� WKH�SROO�ZRUNHU�WUDLQLQJ�PDWHULDOV�SURYLGHG�E\
�� WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV"
�� ����������05��-(11(5���2EMHFWLRQ���)RXQGDWLRQ�
�� �����$����1RW�WKDW�,
P�DZDUH�RI�
�� %<�05��:,//,)25'�
�� �����4����0U��6FRWW��ZKDW�LV�\RXU�XQGHUVWDQGLQJ�RI
�� WKH�3XODVNL�&RXQW\�&OHUN
V�2IILFH
V
�� UHVSRQVLELOLWLHV�ZLWK�UHJDUG�WR�DEVHQWHH�EDOORWV"
�� �����$����:HOO��WKRVH�DUH�GHILQHG�E\�$UNDQVDV�ODZ�
�� �����4����'R�\RX�KDYH�DQ\�FRPPXQLFDWLRQV�ZLWK�WKH
�� &RXQW\�&OHUN
V�2IILFH�DERXW�DEVHQWHH�EDOORWV"
�� �����$����0\VHOI��QR�
�� �����4����'RHV�WKH�3XODVNL�&RXQW\�%RDUG�RI
�� (OHFWLRQ�&RPPLVVLRQHUV�KDYH�DQ\�HPSOR\HHV"

3DJH���
� �����$����<HV�
� �����4����'R�\RX�NQRZ�LI�DQ\�RI�WKRVH�HPSOR\HHV
� FRPPXQLFDWH�ZLWK�WKH�&RXQW\�&OHUN
V�2IILFH
� UHJDUGLQJ�DEVHQWHH�EDOORWV"
� �����$����,�GR�QRW�NQRZ�
� �����4����'RHV�WKH�%RDUG�SURYLGH�DQ\�WUDLQLQJ
� UHODWLQJ�WR�HOHFWLRQV�IRU�WKH�3XODVNL�&RXQW\
� &OHUN
V�2IILFH"
� ����������05��-(11(5���2EMHFWLRQ�WR�IRUP�
�� �����$����5HSHDW�WKDW�
�� %<�05��:,//,)25'�
�� �����4����'RHV�WKH�3XODVNL�&RXQW\�%RDUG�RI
�� (OHFWLRQ�&RPPLVVLRQHUV�SURYLGH�DQ\�WUDLQLQJ�WR
�� VWDII�LQ�WKH�&RXQW\�&OHUN
V�2IILFH�UHODWLQJ�WR
�� HOHFWLRQV"
�� ����������05��-(11(5���2EMHFW���
�� �����$����1RW�WKDW�,
P�DZDUH�RI�
�� ����������05��-(11(5���2EMHFWLRQ�WR�IRUP�
�� ����������05��:,//,)25'���&ODUD��FRXOG�\RX�JR�EDFN
�� WR�([KLELW����SOHDVH�
�� �����������:+(5(8321��(;+,%,7�12����:$6�',63/$<('
�� 21�7+(�6&5((1��
�� %<�05��:,//,)25'�
�� �����4����:KHQ�D�YRWHU�VXEPLWV�WKH�DSSOLFDWLRQ�IRU
�� DQ�DEVHQWHH�EDOORW�GR�WKH\�VXEPLW�LW�WR�WKH

3DJH���
� &RXQW\�&OHUN
V�2IILFH"
� �����$����<HV�
� �����4����,V�LW�\RXU�XQGHUVWDQGLQJ�WKDW�WKH�&RXQW\
� &OHUN
V�2IILFH�FRPSDUHV�WKH�LQIRUPDWLRQ�RQ�WKH
� $UNDQVDV�$SSOLFDWLRQ�IRU�$EVHQWHH�%DOORW�WR�WKH
� LQIRUPDWLRQ�UHJDUGLQJ�WKH�YRWHU
V�UHJLVWUDWLRQ"
� ����������05��-(11(5���2EMHFWLRQ�WR�IRUP�
� �����$����,�EHOLHYH�WKH�FOHUN
V�GXWLHV�DUH�DOO
� RXWOLQHG�LQ�7LWOH�9,,���7KDW
V�QRW�UHDOO\�WKH
�� %RDUG
V�SXUYLHZ�
�� %<�05��:,//,)25'�
�� �����4����%XW�GR�\RX�XQGHUVWDQG�WKDW�WR�EH�WKH
�� UROH�RI�WKH�&RXQW\�&OHUN
V�2IILFH"
�� ����������05��-(11(5���2EMHFWLRQ�WR�IRUP�
�� �����$����,�EHOLHYH�WKDW
V�FRUUHFW�
�� %<�05��:,//,)25'�
�� �����4����$UH�\RX�DZDUH�RI�ZKDW�WKH�&RXQW\�&OHUN
V
�� 2IILFH�GRHV�LI�WKH�LQIRUPDWLRQ�RQ�WKH�DSSOLFDWLRQ
�� IRU�DQ�DEVHQWHH�EDOORW�GRHV�QRW�PDWFK�WKH
�� LQIRUPDWLRQ�LQ�WKH�YRWHU�UHJLVWUDWLRQ�ILOHV"
�� ����������05��-(11(5���2EMHFWLRQ�WR�IRUP�
�� �����$����,�DP�QRW�WKDW�IDPLOLDU�ZLWK�LW���,�KDYH
�� UHDG�WKH�$UNDQVDV�FRGH�WKDW�UHODWHV�WR�WKH�GXWLHV
�� RI�WKH�FOHUN�DQG�LW
V�DOO��,�EHOLHYH��DOO�ODLG
�� RXW�WKHUH���%XW�VLQFH�WKDW
V�QRW�ZKDW�ZH�GR�DQG

3DJH���
� ZH�KDYH�D�ORW�RI�WKLQJV�IRU�XV�WR�FRQFHQWUDWH�RQ
� LQ�7LWOH�9,,��DQG�WKDW
V�ZKHUH�ZH�FRQFHQWUDWH�
� �����4����,V�LW�\RXU�XQGHUVWDQGLQJ�WKDW�ZKHQ�D
� YRWHU�UHFHLYHV�DQ�DEVHQWHH�EDOORW�WKH�&RXQW\
� FOHUN�KDV�YHULILHG�WKH�YRWHU
V�UHJLVWUDWLRQ
� VWDWXV"
� ����������05��-(11(5���2EMHFWLRQ��IRXQGDWLRQ�
� ����������05��)25'���6DPH�REMHFWLRQ�
� ����������7+(�:,71(66���3OHDVH�UHSHDW�WKDW�RQH�
�� %<�05��:,//,)25'�
�� �����4����,V�LW�\RXU�XQGHUVWDQGLQJ�WKDW�ZKHQ�D
�� YRWHU�UHFHLYHV�DQ�DEVHQWHH�EDOORW�WKH�&RXQW\
�� FOHUN�KDV�YHULILHG�WKH�YRWHU
V�UHJLVWUDWLRQ
�� VWDWXV"
�� ����������05��-(11(5���2EMHFWLRQ�WR�IRUP�
�� �����$����,�EHOLHYH�WKDW
V�FRUUHFW���%XW�DV�,
�� VDLG��WKRVH�DUH�GXWLHV�WKDW�DUH�QRW�WKH�&RXQW\
�� %RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV
�GXWLHV�
�� %<�05��:,//,)25'�
�� �����4����8QGHU�ZKDW�FLUFXPVWDQFHV�ZRXOG�DQ
�� DEVHQWHH�EDOORW�EH�PDUNHG�SURYLVLRQDO"
�� �����$����,W�ZRXOG�EH�SURYLVLRQDO�LI�WKH�YRWHU
�� IDLOHG�WR�LQFOXGH�DQ�,'�LQ�WKH�IRUP�WKDW
V
�� SUHVFULEHG�E\�WKH�$UNDQVDV�FRGH�
�� �����4����:KR�PDUNV�D�EDOORW�DV�SURYLVLRQDO"��$Q

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� DEVHQWHH�EDOORW�DV�SURYLVLRQDO���6WULNH�WKDW�
� ����������:KR�PDUNV�DQ�DEVHQWHH�EDOORW�DV
� SURYLVLRQDO�ZKHQ�WKH�YRWHU�IDLOV�WR�LQFOXGH�D
� YRWHU�LGHQWLILFDWLRQ�GRFXPHQW"
� �����$����7KDW�ZRXOG�EH�RQH�RI�RXU�DEVHQWHH�EDOORW
� FOHUNV�
� �����4����,V�WKH�YRWHU�SURYLGHG�QRWLFH�WKDW�WKH
� EDOORW�KDV�EHHQ�PDUNHG�SURYLVLRQDO"
� �����$����7KH\�DUH�SURYLGHG�D�QRWLFH�
�� �����4����+RZ�LV�WKDW�QRWLFH�SURYLGHG"
�� �����$����,�EHOLHYH�WKDW
V�)LUVW�&ODVV�0DLO�WR
�� WKHP�
�� �����4����:KHQ�LV�WKDW�QRWLFH�SURYLGHG"
�� �����$����,
P�QRW�VXUH�RI�WKH�H[DFW�QXPEHU�RI
�� GD\V���3ULRU�WR�WKH�0RQGD\�IROORZLQJ�WKH�HOHFWLRQ
�� WKH\
UH�VHQW�WKDW�QRWLFH�RXW�ZLWK�LQVWUXFWLRQV
�� WKDW�WKH\�PD\�FXUH�WKDW�E\�WKH�0RQGD\���%XW�,
�� FDQ
W�UHFDOO�WKH�H[DFW�WLPLQJ�RI�WKDW���%XW�WKH\
�� DUH�SURYLGHG�QRWLFH�ZLWK�LQVWUXFWLRQV�RQ�KRZ�WR
�� UHVROYH�WKDW�ZLWK����WKH�,'�SUREOHP�
�� �����4����+RZ�GRHV�D�YRWHU�UHVROYH�WKH�,'�SUREOHP"
�� �����$����7KH\�FRXOG�HLWKHU����WKH\�FRXOG�VKRZ�XS
�� DW�WKH�(OHFWLRQ�&RPPLVVLRQ�EHIRUH����QRRQ�ZLWK
�� WKH�SURSHU�,'���,�EHOLHYH�WKH\�FRXOG�DOVR�VKRZ�XS
�� DW�WKH�&RXQW\�FOHUN�EHIRUH����QRRQ�DV�ZHOO�

3DJH���
� �����4����,I�D�YRWHU�ZHUH�WR�IDLO�WR�LQFOXGH��IRU
� H[DPSOH��GDWH�RI�ELUWK�DQG�DOVR�GLG�QRW�LQFOXGH
� ZKDWHYHU�LGHQWLILFDWLRQ�GRFXPHQW��ZRXOG�WKDW
� YRWHU�UHFHLYH�QRWLFH�UHJDUGLQJ�WKH�YRWHU
� LGHQWLILFDWLRQ�GRFXPHQW�SUREOHP"
� ����������05��-(11(5���2EMHFWLRQ�WR�IRUP�
� ����������05��)25'���2EMHFWLRQ��VSHFXODWLRQ�
� �����$����,�GRQ
W�EHOLHYH�WKH\�ZRXOG�UHFHLYH�D
� QRWLFH���/HW�PH�PDNH�VXUH�WKDW�,�XQGHUVWDQG�WKH
�� WZR�SDUWV�WKHUH�RI�WKH�SUREOHP�ZLWK�WKDW�EDOORW�
�� <RX�VDLG�WKH\�IDLOHG�WR�SURYLGH�DQ�,'�DQG�WKH\
�� IDLOHG�WR�SURYLGH�D�ELUWK�GDWH"
�� �����4����<HV�
�� �����$����<HV���,�GRQ
W�EHOLHYH�WKH\�ZRXOG�UHFHLYH
�� D�QRWLFH�EHFDXVH�WKH\�FRXOG�QRW�FXUH�WKDW�SUREOHP
�� ZLWK�WKH�ELUWK�GDWH���$QG�WKDW
V���
�� �����4����$QG���
�� �����$����*R�DKHDG�
�� �����4����1R��JR�DKHDG�
�� �����$����,�ZDV�JRLQJ�WR�VD\�DFFRUGLQJ�WR�WKH
�� FXUUHQW�$UNDQVDV�ODZ�WKHUH
V�QRW�D�SURYLVLRQ�IRU
�� WKHP�WR�FRPH�EDFN�DQG�SURYLGH�D�ELUWK�GDWH���2QO\
�� WKDW�,'�
�� �����4����'RHV�WKH�%RDUG�SURYLGH�DQ\�LQIRUPDWLRQ
�� WR�YRWHUV�DERXW�WKH�DEVHQWHH�EDOORW�SURFHVV"

3DJH���
� �����$����:KLFK�IRUP�DUH�\RX�UHIHUULQJ�WR"
� �����4����:H�FDQ�VWDUW�ZLWK�WKH�DEVHQWHH�EDOORW
� DSSOLFDWLRQ���$QG�P\�TXHVWLRQ�LV�ZKHWKHU�WKH
� %RDUG�SURYLGHV�DQ\�LQIRUPDWLRQ�WR�YRWHUV�DERXW
� WKDW�IRUP"
� �����$����1R��WKDW
V�QRW�RXU�IRUP���7KDW
V�WKH
� &RXQW\�FOHUN
V�IRUP�
� �����4����'RHV�WKH�%RDUG�SURYLGH�DQ\�LQIRUPDWLRQ
� WR�YRWHUV�DERXW�WKH�SURFHVV�IRU�VXEPLWWLQJ�DQ
�� DEVHQWHH�EDOORW"
�� �����$����1R���7KDW
V�WKH�SXUYLHZ�RI�WKH�FOHUN�DV
�� ZHOO�
�� �����4����'RHV�WKH�%RDUG�SURYLGH�LQIRUPDWLRQ�WR
�� YRWHUV�DERXW�ILOOLQJ�RXW�WKH�YRWHU�VWDWHPHQW"
�� �����$����$JDLQ��QR���7KDW
V�WKH�SXUYLHZ�RI�WKH
�� FOHUN���$QG�ZKHQ�,�VD\�FOHUN�,
P�VSHDNLQJ�RI�WKH
�� 3XODVNL�&RXQW\�&OHUN�
�� �����4����'R�\RX�NQRZ�KRZ�3XODVNL�&RXQW\�PDLQWDLQV
�� GDWD�RQ�GLVTXDOLILHG�DEVHQWHH�EDOORWV"
�� �����$����$UH�\RX�VSHDNLQJ�DERXW�KRZ�WKH�&RXQW\
�� FOHUN�GRHV"��'LVTXDOLILHG�E\�ZKRP"
�� �����4����'LVTXDOLILHG�E\�WKH�%RDUG���/HW�PH�DVN
�� LW�D�GLIIHUHQW�ZD\�
�� ����������'RHV�WKH�%RDUG�PDLQWDLQ�DQ\�GDWD
�� UHJDUGLQJ�GLVTXDOLILHG�DEVHQWHH�EDOORWV"

3DJH���
� �����$����,
P�QRW�VXUH�ZKDW�\RX�PHDQ�ZKHQ�\RX�VD\
� �GLVTXDOLILHG�DEVHQWHH�EDOORW��
� �����4����)ROORZLQJ�WKH�FRQFOXVLRQ�RI�WKH�KHDULQJ
� DW�ZKLFK�WKH�%RDUG�PDNHV�D�GHWHUPLQDWLRQ
� UHJDUGLQJ�SRWHQWLDOO\�LUUHJXODU�DEVHQWHH�EDOORWV�
� GRHV�WKH�%RDUG�PDLQWDLQ�DQ\�GRFXPHQWV�UHJDUGLQJ
� WKRVH�GLVTXDOLILHG�DEVHQWHH�EDOORWV"
� �����$����<HV���,�EHOLHYH�WKDW�ZH�SORZHG�WKDW
� JURXQG�D�OLWWOH�ELW�HDUOLHU���%XW�WKDW�LUUHJXODU
�� EDOORW�IRUP��WR�WKH�EHVW�RI�P\�XQGHUVWDQGLQJ�
�� WKDW�IRUP�LV�DWWDFKHG�WR�WKDW�EDOORW��DQG�LW
�� VWD\V�ZLWK�LW�
�� �����4����:KR�WDNHV�FXVWRG\�RI�WKRVH�EDOOHWV�DQG
�� IRUPV�IROORZLQJ�WKH�FRQFOXVLRQ�RI�WKH�KHDULQJ"
�� ����������05��-(11(5���2EMHFWLRQ��IRXQGDWLRQ�
�� �����$����7KH�%RDUG�LV�FKDUJHG�XQGHU�$UNDQVDV�ODZ
�� ZLWK�PDLQWDLQLQJ�WKH�UHFRUGV�RI�HOHFWLRQ
�� PDWHULDOV���6R�LW�ZRXOG�EH�WKH�%RDUG�WKDW�ZRXOG
�� WDNH����ZRXOG�QRW�WDNH�FXVWRG\�EXW�KDYH�FXVWRG\�
�� ZRXOG�PDLQWDLQ�FXVWRG\��DQG�ZRXOG�VHFXUHO\�VWRUH
�� WKRVH�
�� ����������05��:,//,)25'���&ODUD��FDQ�\RX�SOHDVH
�� SXW�XS�WKH�GRFXPHQW�%DWHV�VWDPSHG�/:9$5��������
�� �����������:+(5(8321��$�'2&80(17�:$6�',63/$<('�21
�� 7+(�6&5((1��

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� %<�05��:,//,)25'�
� �����4����0U��6FRWW��GR�\RX�UHFRJQL]H�WKLV
� GRFXPHQW"
� �����$����,
P�KDYLQJ�VRPH�WURXEOH�VHHLQJ�WKDW
� GRFXPHQW���,�PD\�KDYH�WR�VWDQG�XS�DQG�FRPH�D
� OLWWOH�FORVHU�WR�LW�WR�ORRN�DW�LW�
� ����������05��:,//,)25'���$QG�ZH
OO�PDUN�LW
� ([KLELW���
� �����������:+(5(8321��7+(�$%29(�0(17,21('�'2&80(17
�� :$6�0$5.('�$6�(;+,%,7�12����72�7+(�7(67,021<�2)
�� 7+(�:,71(66�$1'�,6�$77$&+('�+(5(72��
�� ����������&ODUD��LV�WKHUH�VRPH�ZD\�\RX�FDQ�PDJQLI\
�� WKH�GRFXPHQW"
�� ����������7+(�:,71(66���,I�WKDW�ZRXOG�EH�DOO�ULJKW
�� ZLWK�\RX��,�PLJKW�MXVW�OLNH�WR�ZDON�XS�FORVHU�WR
�� LW�
�� ����������05��:,//,)25'���7KDW�LV�DOVR�ILQH�
�� ����������05��)25'���$QG�'DYLG��LW
V�DOVR�RQ�WKDW
�� 79�EHKLQG�\RX�
�� ����������7+(�:,71(66���2K��RND\���:HOO��OHW�PH
�� MXVW�ORRN�DW�LW�KHUH����'RFXPHQW�UHYLHZ��
�� ����������,�EHOLHYH�,�UHFRJQL]H�ZKDW�WKDW�LV�
�� %<�05��:,//,)25'�
�� �����4����&DQ�\RX�H[SODLQ�ZKDW�\RX�XQGHUVWDQG�WKLV
�� GRFXPHQW�WR�EH"

3DJH���
� �����$����,�EHOLHYH�WKDW�LV�RXU�SURYLVLRQDO�EDOORW
� OLVWLQJ���$QG�,�FDQ
W�WHOO����OHW�PH�ORRN�EHKLQG
� PH���,�FDQ
W�WHOO�LI�WKDW
V�D�SUHOLPLQDU\�OLVW�RU
� ZKDW��EXW�WKDW�DSSHDUV�WR�EH�D�SURYLVLRQDO�UHSRUW
� WKDW�ZRXOG�FRPH�IURP�WKH�FOHUN���$QG�ZKHQ�,�VD\
� FOHUN��DJDLQ�,�PHDQ�WKH�3XODVNL�&RXQW\�$UNDQVDV
� &RXQW\�&OHUN�
� �����4����$QG�ZKHQ�\RX�VD\��ZRXOG�FRPH�IURP�WKH
� FOHUN���ZKDW�GR�\RX�PHDQ"
�� �����$����,�PHDQ�WKH\�ZRXOG�SURYLGH�WKDW�WR�WKH
�� &RPPLVVLRQ���7KH\�ZRXOG�GR�UHVHDUFK�DQG�SURYLGH
�� WKDW�WR�WKH�&RPPLVVLRQ�RQ�WKH�SURYLVLRQDO
�� EDOORWV�
�� �����4����:KDW�GR�\RX�PHDQ�E\�UHVHDUFK"
�� �����$����7KH\�ZRXOG�UHVHDUFK�WR�GHWHUPLQH�LI�WKH
�� YRWHU�ZDV�UHJLVWHUHG���,I����\RX�NQRZ��WKHUH
V�D
�� QXPEHU�RI�GLIIHUHQW�SUREOHPV�WKDW�PLJKW�EH�WKHUH�
�� �����4����'R�\RX�VHH�DW�WKH�WRS�RI�WKH�FKDUW�LQ
�� WKH�WKLUG�FROXPQ�LQ�IURP�WKH�ULJKW�ZKHUH�LW�VD\V
�� �H[SODQDWLRQ�IRU�GLVTXDOLILFDWLRQ�"
�� �����$����,�GR�
�� �����4����'RHV�WKDW�SURYLGH�\RX�DQ\�XQGHUVWDQGLQJ
�� RI�ZKDW�WKLV�GRFXPHQW�LV"
�� �����$����:HOO��,�WKLQN����,�WKLQN�WKLV�GRFXPHQW
�� LV����WKLV�DSSHDUV�WR�EH�PD\EH�D�GRFXPHQW�ORRNLQJ

3DJH���
� DW�DEVHQWHH�EDOORWV��EXW�D�YHU\�VLPLODU�ORRNLQJ
� GRFXPHQW�WR�WKLV�LV�XVHG�IRU�SURYLVLRQDO�EDOORWV�
� $V�\RX�QRWH��DW�WKH�ERWWRP�WKHUH
V�D�OHJHQG�LQ
� WKH�ORZHU�OHIW�ZKHUH�LW�VSHDNV�DERXW�YRWHU
� DEVHQWHH��HDUO\�YRWHG��IHORQ��RU�RWKHU�UHDVRQ�
� 7KRVH�DUH�DEEUHYLDWLRQV�WKDW�WKH�FOHUN
V�RIILFH�
� WKH�3XODVNL�&RXQW\�&OHUN
V�2IILFH��XVHV�ZKHQ�WKH\
� GR�WKHLU�UHVHDUFK�LQWR�WKH�SUHFLQFW�YRWHU
� UHJLVWUDWLRQ�DERXW�SURYLVLRQDOV�
�� ����������$QG�,�QRWLFH�LQ�WKLV�GRFXPHQW�LW�GRHV
�� DSSHDU�WKDW�WKH�H[SODQDWLRQV�IRU�GLVTXDOLILFDWLRQ
�� DSSHDU�WR�EH�DFWXDOO\�PRUH�LPSOLFDWHG�WRZDUGV
�� DEVHQWHH���6R�LW�PD\�EH�XVHG�LQ�ERWK�FDVHV���,W
�� VHHPV�PRUH�IDPLOLDU�WR�PH�WR�EH�D�IRUP�WKDW�ZH
�� VHH�ZKHQ�ZH
UH�GRLQJ�D�SURYLVLRQDO����D�UHYLHZ�RI
�� SURYLVLRQDO�EDOORWV�
�� ����������7KLV�PD\�EH�PHUHO\�VRPH�RI�RXU
�� UHFRUGNHHSLQJ���%XW�,�GR����,�ZRXOG�KDYH�WR����,
�� ZRXOG�KDYH�WR�ORRN�LQWR�WKDW�D�OLWWOH�IXUWKHU�
�� %XW�DV�,�VDLG��LW�GRHV�DSSHDU�IURP�WKH
�� H[SODQDWLRQV�WKDW�WKHVH�KDYH�WR�GR�ZLWK�DEVHQWHH
�� EDOORWV��WKH�UHDVRQ�IRU�GLVTXDOLILFDWLRQ�
�� ����������05��:,//,)25'���&ODUD��,�WKLQN�\RX�FDQ
�� WDNH�WKLV�GRZQ�
�� ����������05��)25'���,�QHHG�D�VKRUW�EUHDN���,

3DJH���
� ZRQ
W�EH�ORQJ���,I�ZH�FDQ�MXVW�WDNH�ILYH�PLQXWHV�
� ����������05��:,//,)25'���1R�SUREOHP�DW�DOO���7KDW
� ZLOO�JLYH�PH�D�FKDQFH�WR�VHH�KRZ�PXFK�ORQJHU�ZH
� QHHG���+RSHIXOO\�ZH�FDQ�JHW�0U��6FRWW�RXW�RI�KHUH
� VRRQHU�UDWKHU�WKDQ�ODWHU�
� ����������05��)25'���6XUH���,W
OO�EH�TXLFN�
� ����������7+(�9,'(2*5$3+(5���:H
UH�RII�WKH�UHFRUG
� DW�������
� �����������:+(5(8321��$�5(&(66�:$6�7$.(1�)520
�� ������D�P��817,/�������D�P���$7�:+,&+�7,0(�7+(
�� '(326,7,21�&217,18('�$6�)2//2:6��
�� ����������7+(�9,'(2*5$3+(5���:H
UH�EDFN�RQ�WKH
�� UHFRUG�DW�������
�� %<�05��:,//,)25'�
�� �����4����0U��6FRWW��KDYH�\RX�HYHU�FRPPXQLFDWHG
�� ZLWK�FRPPLVVLRQHUV�RQ�RWKHU�FRXQWLHV
�%RDUGV�RI
�� (OHFWLRQ�&RPPLVVLRQHUV"
�� �����$����<RX�PHDQ�DV�WR����DV�WR�FRPPLVVLRQ
�� EXVLQHVV"
�� �����4����<HV���<HV��ZH�FDQ�QDUURZ�LW�WR
�� FRPPLVVLRQ�EXVLQHVV�
�� �����$����1R�
�� �����4����'RHV�WKH�%RDUG�UHFHLYH�IXQGV�IRU
�� HOHFWLRQ�UHODWHG�H[SHQVHV"
�� �����$����<RX�EURNH�XS�MXVW�D�OLWWOH�ELW���3OHDVH

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH���
� UHSHDW�WKDW�
� �����4����2I�FRXUVH���'RHV�WKH�%RDUG�UHFHLYH�IXQGV
� IRU�HOHFWLRQ�UHODWHG�H[SHQVHV"
� �����$����7KH�&RPPLVVLRQ����DV�IDU�DV�WKH���
� HOHFWLRQ�H[SHQVHV�DUH�GHILQLWHO\�UHLPEXUVHG���$QG
� WKHUH�DUH����WKHUH�DUH�IXQGV�WKDW�,�FDQ
W�JLYH
� \RX�WKH�H[DFW�IORZ�RI�WKDW��EXW��\HV��WKH
� &RPPLVVLRQ�LV�IXQGHG�E\�WKH�4XRUXP�&RXUW��DQG�,
� EHOLHYH�WKH�6WDWH�UHLPEXUVHV�WKH�&RXQW\�DW�VRPH
�� OHYHO�
�� ����������05��:,//,)25'���7KDW
V�DOO�,�KDYH�
�� ����������7+(�:,71(66���$OO�ULJKW�
�� ����������05��-(11(5���,�KDYH�QR�TXHVWLRQV�
�� ����������05��:,//,)25'���7KDQN�\RX��0U��6FRWW�
�� ����������7+(�:,71(66���<RX
UH�ZHOFRPH�
�� ����������7+(�9,'(2*5$3+(5���:H
UH�RII�WKH�UHFRUG
�� DW�������
�� �����������:+(5(8321��7+(�'(326,7,21�&21&/8'('�$7
�� ������D�P��
�� ����������)857+(5�'(321(17�6$,7+�127��
�� ���������������6,*1$785(�:$,9('��
��
��
��
��

3DJH���
� �������������&�(�5�7�,�)�,�&�$�7�(
� 67$7(�2)�7(11(66((�����
�����������������������

� &2817<�2)�6+(/%<�������
�
��������,��3ROO\�:��:DUGODZ��/&5�������/LFHQVHG

� &RXUW�5HSRUWHU��LQ�DQG�IRU�WKH�6WDWH�RI
7HQQHVVHH��GR�KHUHE\�FHUWLI\�WKDW�WKH�DERYH

� SURFHHGLQJ�ZDV�UHSRUWHG�E\�PH��DQG�WKH�WUDQVFULSW
LV�D�WUXH�DQG�DFFXUDWH�UHFRUG�WR�WKH�EHVW�RI�P\

� NQRZOHGJH��VNLOOV��DQG�DELOLW\�
� ��������,�IXUWKHU�FHUWLI\�WKDW�,�DP�QRW�UHODWHG
WR�QRU�DQ�HPSOR\HH�RI�FRXQVHO�RU�DQ\�RI�WKH

� SDUWLHV�WR�WKH�DFWLRQ��QRU�DP�,�LQ�DQ\�ZD\
ILQDQFLDOO\�LQWHUHVWHG�LQ�WKH�RXWFRPH�RI�WKLV

�� FDVH�
�� ��������,�IXUWKHU�FHUWLI\�WKDW�,�DP�GXO\�OLFHQVHG

E\�WKH�7HQQHVVHH�%RDUG�RI�&RXUW�5HSRUWLQJ�DV�D
�� /LFHQVHG�&RXUW�5HSRUWHU�DV�HYLGHQFHG�E\�WKH�/&5

QXPEHU�DQG�H[SLUDWLRQ�GDWH�IROORZLQJ�P\�QDPH
�� EHORZ�
�� ��������,�IXUWKHU�FHUWLI\�WKDW�WKLV�WUDQVFULSW�LV

WKH�ZRUN�SURGXFW�RI�WKLV�FRXUW�UHSRUWLQJ�DJHQF\�
�� DQG�DQ\�XQDXWKRUL]HG�UHSURGXFWLRQ�DQG�RU�WUDQVIHU

RI�LW�ZLOO�EH�LQ�YLRODWLRQ�RI�7HQQHVVHH�&RGH
�� $QQRWDWHG������������7KHIW�RI�6HUYLFHV�
��
��
��
��

��������������������6LJQDWXUH�!
�� ������������BBBBBBBBBBBBBBBBBBBBBBBBBBBB

������������3ROO\�:��:DUGODZ��/&5�����
�� ������������([SLUDWLRQ�'DWH����������

������������$/3+$�5(3257,1*����$�9(5,7(;7�&203$1<
�� ����������������$GDPV�$YHQXH

������������0HPSKLV��7HQQHVVHH������
��
��

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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Federal Rules of Civil Procedure

Rule 30

(e) Review By the Witness; Changes.

(1) Review; Statement of Changes. On request by the 

deponent or a party before the deposition is 

completed, the deponent must be allowed 30 days 

after being notified by the officer that the 

transcript or recording is available in which:

(A) to review the transcript or recording; and

(B) if there are changes in form or substance, to 

sign a statement listing the changes and the 

reasons for making them.

(2) Changes Indicated in the Officer's Certificate. 

The officer must note in the certificate prescribed 

by Rule 30(f)(1) whether a review was requested 

and, if so, must attach any changes the deponent 

makes during the 30-day period.

DISCLAIMER:  THE FOREGOING FEDERAL PROCEDURE RULES 

ARE PROVIDED FOR INFORMATIONAL PURPOSES ONLY.  

THE ABOVE RULES ARE CURRENT AS OF APRIL 1, 

2019.  PLEASE REFER TO THE APPLICABLE FEDERAL RULES 

OF CIVIL PROCEDURE FOR UP-TO-DATE INFORMATION.   
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9(5,7(;7�/(*$/�62/87,216�
&203$1<�&(57,),&$7(�$1'�',6&/2685(�67$7(0(17�

�
9HULWH[W�/HJDO�6ROXWLRQV�UHSUHVHQWV�WKDW�WKH�
IRUHJRLQJ�WUDQVFULSW�LV�D�WUXH��FRUUHFW�DQG�FRPSOHWH�
WUDQVFULSW�RI�WKH�FROORTXLHV��TXHVWLRQV�DQG�DQVZHUV�
DV�VXEPLWWHG�E\�WKH�FRXUW�UHSRUWHU��9HULWH[W�/HJDO�
6ROXWLRQV�IXUWKHU�UHSUHVHQWV�WKDW�WKH�DWWDFKHG�
H[KLELWV��LI�DQ\��DUH�WUXH��FRUUHFW�DQG�FRPSOHWH�
GRFXPHQWV�DV�VXEPLWWHG�E\�WKH�FRXUW�UHSRUWHU�DQG�RU��
DWWRUQH\V�LQ�UHODWLRQ�WR�WKLV�GHSRVLWLRQ�DQG�WKDW�
WKH�GRFXPHQWV�ZHUH�SURFHVVHG�LQ�DFFRUGDQFH�ZLWK�
RXU�OLWLJDWLRQ�VXSSRUW�DQG�SURGXFWLRQ�VWDQGDUGV��
�
9HULWH[W�/HJDO�6ROXWLRQV�LV�FRPPLWWHG�WR�PDLQWDLQLQJ�
WKH�FRQILGHQWLDOLW\�RI�FOLHQW�DQG�ZLWQHVV�LQIRUPDWLRQ��
LQ�DFFRUGDQFH�ZLWK�WKH�UHJXODWLRQV�SURPXOJDWHG�XQGHU�
WKH�+HDOWK�,QVXUDQFH�3RUWDELOLW\�DQG�$FFRXQWDELOLW\�
$FW��+,3$$���DV�DPHQGHG�ZLWK�UHVSHFW�WR�SURWHFWHG�
KHDOWK�LQIRUPDWLRQ�DQG�WKH�*UDPP�/HDFK�%OLOH\�$FW��DV�
DPHQGHG��ZLWK�UHVSHFW�WR�3HUVRQDOO\�,GHQWLILDEOH�
,QIRUPDWLRQ��3,,���3K\VLFDO�WUDQVFULSWV�DQG�H[KLELWV�
DUH�PDQDJHG�XQGHU�VWULFW�IDFLOLW\�DQG�SHUVRQQHO�DFFHVV�
FRQWUROV��(OHFWURQLF�ILOHV�RI�GRFXPHQWV�DUH�VWRUHG�
LQ�HQFU\SWHG�IRUP�DQG�DUH�WUDQVPLWWHG�LQ�DQ�HQFU\SWHG�
IDVKLRQ�WR�DXWKHQWLFDWHG�SDUWLHV�ZKR�DUH�SHUPLWWHG�WR�
DFFHVV�WKH�PDWHULDO��2XU�GDWD�LV�KRVWHG�LQ�D�7LHU���
66$(����FHUWLILHG�IDFLOLW\��
�
9HULWH[W�/HJDO�6ROXWLRQV�FRPSOLHV�ZLWK�DOO�IHGHUDO�DQG��
6WDWH�UHJXODWLRQV�ZLWK�UHVSHFW�WR�WKH�SURYLVLRQ�RI�
FRXUW�UHSRUWLQJ�VHUYLFHV��DQG�PDLQWDLQV�LWV�QHXWUDOLW\�
DQG�LQGHSHQGHQFH�UHJDUGOHVV�RI�UHODWLRQVKLS�RU�WKH�
ILQDQFLDO�RXWFRPH�RI�DQ\�OLWLJDWLRQ��9HULWH[W�UHTXLUHV�
DGKHUHQFH�WR�WKH�IRUHJRLQJ�SURIHVVLRQDO�DQG�HWKLFDO�
VWDQGDUGV�IURP�DOO�RI�LWV�VXEFRQWUDFWRUV�LQ�WKHLU�
LQGHSHQGHQW�FRQWUDFWRU�DJUHHPHQWV��
�
,QTXLULHV�DERXW�9HULWH[W�/HJDO�6ROXWLRQV
�
FRQILGHQWLDOLW\�DQG�VHFXULW\�SROLFLHV�DQG�SUDFWLFHV�
VKRXOG�EH�GLUHFWHG�WR�9HULWH[W
V�&OLHQW�6HUYLFHV��
$VVRFLDWHV�LQGLFDWHG�RQ�WKH�FRYHU�RI�WKLV�GRFXPHQW�RU�
DW�ZZZ�YHULWH[W�FRP��
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Exhibit 7 
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� ����������,1�7+(�81,7('�67$7(6�',675,&7�&2857
� ���������)25�7+(�:(67(51�',675,&7�2)�$5.$16$6
� �����������������)$<(77(9,//(�',9,6,21
� ��������������������������[
� �/($*8(�2)�:20(1�927(56�2)�������������

�$5.$16$6��52%(57�:,//,$0�$//(1��������
� �-2+1�0&1((�$(/,&$�,��256,������������&DVH�1R�

�0$56+$//�:$<1(�6877(5),(/'����������������FY�������3.+
� �6+,5/(<�)$<(�),(/'6��0$51(77(���������

�:(1',�3(11,1*721��0$5<�-��0&1$0(5�����
� �$1'�0<5$�+��7$&.(77�������������������

���������������������������������������
� ���������3/$,17,))6��������������������

����Y����������������������������������
�� ���������������������������������������

�-2+1�7+856721��,1�+,6�2)),&,$/��������
�� �&$3$&,7<�$6�7+(�6(&5(7$5<�2)�67$7(����

�2)�$5.$16$6��$1'�6+$521�%522.6��������
�� �%,/(1'$�+$55,6�5,77(5��:,//,$0��������

�/87+(5��&+$5/(6�52%(576��-$0(6��������
�� �6+$53��$1'�-��+$5021�60,7+��,1��������

�7+(,5�2)),&,$/�&$3$&,7,(6�$6����������
�� �0(0%(56�2)�7+(�$5.$16$6�67$7(���������

�%2$5'�2)�(/(&7,21�&200,66,21(56�������
�� ���������������������������������������

���������'()(1'$176��������������������
�� ��������������������������[
�� ����������25$/�$1'�9,'(27$3('�'(326,7,21�2)

��������������������'$1,(/�6+8/76
�� ���������������)5,'$<��'(&(0%(5��������

���������������������������$�0�
��
��
��
��
��
��
�� ��5(3257('�%<��.$5,6$�(.(16($,5��&&5�535

3DJH��

9HULWH[W�/HJDO�6ROXWLRQV
������������ ZZZ�YHULWH[W�FRP ������������
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3DJH��
� �����'HSRVLWLRQ�RI�'$1,(/�6+8/76��FRQGXFWHG�DW�WKH
� ��$WWRUQH\�*HQHUDO¶V�2IILFH������&HQWHU�6WUHHW�
� ��6XLWH������/LWWOH�5RFN��$UNDQVDV�������
�
�
�
�
�
�
��
�� ���������3XUVXDQW�WR�QRWLFH��EHIRUH�.DULVD�-�
�� ��(NHQVHDLU��&HUWLILHG�6KRUWKDQG�5HSRUWHU�LQ�DQG�IRU
�� ��WKH�6WDWHV�RI�$UNDQVDV��2NODKRPD��:DVKLQJWRQ��DQG
�� ��,OOLQRLV��1DWLRQDO�5HJLVWHUHG�3URIHVVLRQDO
�� ��5HSRUWHU��1RWDU\�3XEOLF�LQ�DQG�IRU�WKH�6WDWH�RI
�� ��$UNDQVDV�
��
��
��
��
��
��
��
��
��

3DJH��
� �����$�3�3�(�$�5�$�1�&�(�6
� �����21�%(+$/)�2)�7+(�3/$,17,))6�
� ���������+$52/'�:,//,)25'��(648,5(
� ���������6+$1121�(''<��(648,5(��9,$�=220�
� ���������&$5$�257,=��(648,5(��9,$�=220�
� ���������'(%(92,6(�	�3/,03721
� ��������������5'�$9(18(
� ���������1(:�<25.��1(:�<25.������
� ���������������������
��
��
�� �����21�%(+$/)�2)�7+(�'()(1'$176��9,$�=220��
�� ���������0$77+(:�)25'��(648,5(
�� ���������2)),&(�2)�7+(�$5.$16$6�$77251(<�*(1(5$/
�� �������������&(17(5�675((7��68,7(����
�� ���������/,77/(�52&.��$5.$16$6������
�� ���������������������
��
��
��
��
��
��
��
��

3DJH��
� ����������������$�3�3�(�$�5�$�1�&�(�6
�
� ��)25�7+(�67$7(�%2$5'�2)�(/(&7,21�&200,66,21(56�
� ����������&+5,6�0$',621��(648,5(
� ��������������2$./$:1�&,5&/(
� ����������/,77/(�52&.��$5.$16$6������
� ����������������������
�
�
�� ��$/62�35(6(17�
�� ����������5$1'<�6&+2(1,1*��9,'(2*5$3+(5
��
��
��
��
��
��
��
��
��
��
��
��
��
��

3DJH��
� ���������7�$�%�/�(���2�)���&�2�1�7�(�1�7�6
� �������������������������������������������3$*(
� ��67</(�$1'�180%(5����������������������������
� ��$33($5$1&(6���������������������������������
�
� ��:,71(66�����'$1,(/�6+8/76
� ��(;$0,1$7,21�%<�05��:,//,)25'��������������
�
� ��&(57,),&$7(�2)�5(3257(5��������������������
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��

���3DJHV�������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������

Case 5:20-cv-05174-PKH   Document 112-8     Filed 01/24/23   Page 3 of 54 PageID #: 3325

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



3DJH��
� �����������������������(;+,%,76
� ����������������$77$&+('�72�75$16&5,37�
� ��180%(5��'(6&5,37,21����������������������3$*(
� ��([K�����127,&(�2)�25$/�'(326,7,21����������
� ��([K����������&2817<�%2$5'�2)�(/(&7,21
� ����������&200,66,21(56
�32:(532,17
� ����������75$,1,1*�35(6(17$7,21��%$7(6
� ����������180%(5�'()6B�������7+528*+
� ���������������������������������������������
�� ��([K�����&2817<�%2$5'�2)�(/(&7,21
�� ����������&200,66,21(56�352&('85(6
�� ����������0$18$/��%$7(6�180%(5
�� ����������'()6B��������7+528*+���������������
�� ��([K�����67$7(�%2$5'�2)�(/(&7,21
�� ����������&200,66,21(56�2)),&,$/
�� ����������&203/$,17�)250��%$7(6�180%(5
�� ����������'()6B���������7+528*+���������������
�� ��([K�����67$))�5(3257�'$7('�)(%58$5<����
�� ����������������%$7(6�180%(5�'()6B������
�� ����������7+528*+�����������������������������
�� ��([K�����/(77(5�'$7('�$35,/����������
�� ����������%$7(6�180%(5�'()6B������������������
�� ��([K������$%6(17((�%$//27�3$&.(7��%$7(6
�� ����������180%(5�3&(&������������7+528*+
�� ����������������������������������������������

3DJH��
� �����������������������(;+,%,76
� �����������������������&217,18('�
� ��180%(5��'(6&5,37,21����������������������3$*(
� ��([K�����$%6(17((�%$//27�3$&.(7��%$7(6
� ����������180%(5�3&(&�����������7+528*+
� ����������������������������������������������
� ��([K������$%6(17((�%$//27�3$&.(7��%$7(6
� ����������180%(5�3&(&�����������7+528*+
� ����������������������������������������������
�� ��([K������$%6(17((�%$//27�3$&.(7��%$7(6
�� ����������180%(5�3&(&������������7+528*+
�� ����������������������������������������������
�� ��([K������$%6(17((�%$//27�3$&.(7��%$7(6
�� ����������180%(5�3&(&������������7+528*+
�� ����������������������������������������������
�� ��([K������$%6(17((�%$//27�3$&.(7��%$7(6
�� ����������180%(5�3&(&������������7+528*+
�� ����������������������������������������������
�� ��([K������$%6(17((�%$//27�3$&.(7��%$7(6
�� ����������180%(5�3&(&������������7+528*+
�� ����������������������������������������������
�� ��([K������$%6(17((�%$//27�3$&.(7��%$7(6
�� ����������180%(5�3&(&������������7+528*+
�� ����������������������������������������������
��

3DJH��
� �����������������������(;+,%,76
� �����������������������&217,18('�
� ��180%(5��'(6&5,37,21����������������������3$*(
� ��([K������$%6(17((�%$//27�3$&.(7��%$7(6
� ����������180%(5�3&(&�����������7+528*+
� ����������������������������������������������
� ��([K������$%6(17((�%$//27�3$&.(7��%$7(6
� ����������180%(5�3&(&�����������7+528*+
� ����������������������������������������������
�� ��([K������$%6(17((�%$//27�3$&.(7��%$7(6
�� ����������180%(5�3&(&�����������7+528*+
�� ����������������������������������������������
�� ��([K������$%6(17((�%$//27�3$&.(7��%$7(6
�� ����������180%(5�3&(&������������7+528*+
�� ����������������������������������������������
�� ��([K������$%6(17((�%$//27�3$&.(7��%$7(6
�� ����������180%(5�3&(&�����������7+528*+
�� ����������������������������������������������
�� ��([K������$%6(17((�%$//27�3$&.(7��%$7(6
�� ����������180%(5�3&(&�����������7+528*+
�� ����������������������������������������������
�� ��([K������$%6(17((�%$//27�3$&.(7��%$7(6
�� ����������180%(5�3&(&�����������7+528*+
�� ����������������������������������������������
��

3DJH��
� �����������������������(;+,%,76
� �����������������������&217,18('�
� ��180%(5��'(6&5,37,21����������������������3$*(
� ��([K������$%6(17((�%$//27�3$&.(7��%$7(6
� ����������180%(5�3&(&�����������7+528*+
� ����������������������������������������������
� ��([K������$%6(17((�%$//27�3$&.(7��%$7(6
� ����������180%(5�3&(&������������7+528*+
� ����������������������������������������������
��
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���3DJHV�������
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3DJH���
� �����������������3�5�2�&�(�(�'�,�1�*�6
� ���������7+(�9,'(2*5$3+(5���:H�DUH�RQ�WKH�DXGLR�DQG
� ��YLGHR�UHFRUG���7KLV�LV������D�P��RQ�'HFHPEHU����
� ���������7KLV�LV�WKH�YLGHRWDSHG�UHFRUGHG�GHSRVLWLRQ
� ��RI�'DQLHO�6KXOWV�WDNHQ�E\�FRXQVHO�IRU�WKH
� ��SODLQWLII�LQ�WKH�PDWWHU�RI�/HDJXH�RI�:RPHQ�9RWHUV
� ��RI�$UNDQVDV��HW�DO���YHUVXV�-RKQ�7KXUVWRQ�
� ��6HFUHWDU\�RI�6WDWH�RI�$UNDQVDV��HW�DO���ILOHG�LQ
� ��WKH�8�6��'LVWULFW�&RXUW��:HVWHUQ�'LVWULFW�RI
�� ��$UNDQVDV��)D\HWWHYLOOH�'LYLVLRQ���&RXUW�1XPEHU�LV
�� �������FY������3.+�
�� ���������'HSRVLWLRQ�LV�EHLQJ�KHOG�DW�WKH�RIILFH
�� ��RI�WKH�$WWRUQH\�*HQHUDO���
�� ���������06��(''<���([FXVH�PH��LI�,�FRXOG�LQWHUUXSW
�� ��IRU�D�PRPHQW��ZH�FDQ�QR�ORQJHU�KHDU�WKH�DXGLR"
�� ���������7+(�9,'(2*5$3+(5���:KDW�DERXW�QRZ"
�� ���������06��(''<���<HV��ZH�FDQ�KHDU�\RX�
�� ���������7+(�9,'(2*5$3+(5���'HSRVLWLRQ�LV�EHLQJ
�� ��KHOG�DW�WKH�2IILFHV�RI�WKH�$WWRUQH\�*HQHUDO�RI
�� ��$UNDQVDV�ORFDWHG�DW�����&HQWHU�6WUHHW��/LWWOH
�� ��5RFN��$UNDQVDV�
�� ���������0\�QDPH�LV�5DQG\�6FKRHQLQJ�IRU�WKH�ILUP
�� ��9HULWH[W�/HJDO�6ROXWLRQV���,�DP�WKH�YLGHRJUDSKHU�
�� ��7KH�FRXUW�UHSRUWHU�LV�.DULVD�(NHQVHDLU�ZLWK
�� ��9HULWH[W�/HJDO�6ROXWLRQV�

3DJH���
� ���������:LOO�FRXQVHO�SOHDVH�LQWURGXFH�WKHPVHOYHV
� ��IRU�WKH�UHFRUG"
� ���������05��:,//,)25'���*RRG�PRUQLQJ���,�DP�+DUROG
� ��:LOOLIRUG�IURP�'HEHYRLVH�	�3OLPSWRQ���,�UHSUHVHQW
� ��WKH�/HDJXH�RI�:RPHQ�9RWHUV�RI�$UNDQVDV��DQG
� ��3ODLQWLIIV��-RKQ�0F1HH��$HOL�2UVL��0DUVKDOO�:D\QH
� ��6XWWHUILHOG��6KLUOH\�)D\H�)LHOGV��0DUQHWWH�:HQGL
� ��3HQQLQJWRQ��0DU\�0FQDPHU��DQG�0\UD�7DFNHWW�
� ���������05��)25'���*RRG�PRUQLQJ���0\�QDPH�LV
�� ��0DWWKHZ�)RUG���,�DP�$VVLVWDQW�$WWRUQH\�*HQHUDO�DW
�� ��WKH�$UNDQVDV�$WWRUQH\�*HQHUDO
V�2IILFH���,
�� ��UHSUHVHQW�WKH�GHIHQGDQW�-RKQ�7KXUVWRQ��LQ�KLV
�� ��RIILFLDO�FDSDFLW\�DV�6HFUHWDU\�RI�6WDWH�RI
�� ��$UNDQVDV��6KDURQ�%URRNV��%LOHQGD�+DUULV�5LWWHU�
�� ��:LOOLDP�/XWKHU��&KDUOHV�5REHUWV��-DPHV�6KDUS��DQG
�� ��-��+DUPRQ�6PLWK��LQ�WKHLU�2IILFLDO�&DSDFLWLHV�DV
�� ��PHPEHUV�RI�WKH�$UNDQVDV�6WDWH�%RDUG�RI�(OHFWLRQ
�� ��&RPPLVVLRQHUV�
�� ���������$QG�IRU�WKH�UHFRUG��WKLV�LV�WKH����E����
�� ��RI�WKH�6%(&��FRUUHFW"
�� ���������05��:,//,)25'���&RUUHFW�
�� ���������05��0$',621���$QG�P\�QDPH�LV�&KULV
�� ��0DGLVRQ���,
P�WKH�DWWRUQH\�IRU�WKH�$UNDQVDV�6WDWH
�� ��%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�
�� ���������7+(�9,'(2*5$3+(5���:LOO�WKH�ZLWQHVV�SOHDVH

3DJH���
� ��EH�VZRUQ"
� ���������������������'$1,(/�6+8/76
� ��RI�ODZIXO�DJH��EHLQJ�ILUVW�GXO\�VZRUQ��GHSRVHV�DQG
� ��VD\V�LQ�UHSO\�WR�WKH�TXHVWLRQV�SURSRXQGHG�DV
� ��IROORZV�
� ���������05��)25'���0U��:LOOLIRUG��MXVW�UHDO�TXLFN
� ��EHIRUH�\RX�SURFHHG��,�GLG�ZDQW�WR�NQRZ��ZH�QRWHG
� ��WKH�REMHFWLRQ�LQ�D�SULRU�H�PDLO��EXW�,�DP
� ��REMHFWLQJ�WR�WKH�GHILQLWLRQ�VHFWLRQ�RI�\RXU
�� ��QRWLFH���0LNH�&DQWUHOO�VHQW�DQ�H�PDLO�DQG�,�MXVW
�� ��ZDQWHG�WR�QRWH�WKDW�IRU�WKH�UHFRUG�
�� ���������05��:,//,)25'���$UH�\RX�VWDWLQJ�DQ\
�� ��REMHFWLRQ�WR�DQ\�SDUWLFXODU�GHILQLWLRQ��RU�MXVW�D
�� ��JHQHUDO�REMHFWLRQ�WR�WKH�GHILQLWLRQ�VHFWLRQ"
�� ���������05��)25'���,�DP�VWDWLQJ�DQ�REMHFWLRQ�WR
�� ��HDFK�GHILQLWLRQ�EHFDXVH�HDFK�GHILQLWLRQ�LV�RXWVLGH
�� ��WKH�VFRSH�RI�)HGHUDO�5XOHV�RI�&LYLO�3URFHGXUH�LQ
�� ��WKH�VHQVH�WKDW�\RX
UH�WU\LQJ�WR�DGG�PRUH�WR�\RXU
�� ��TXHVWLRQV�WKDW�DUHQ
W�RWKHUZLVH�WKHUH�GXULQJ�WKH
�� ��GHSRVLWLRQ���,W
V�MXVW�LPSURSHU��DQ\�W\SH�RI
�� ��GHILQLWLRQV�DUH�LPSURSHU���6R�,�MXVW�ZDQWHG�WR
�� ��QRWH�WKDW�IRU�WKH�UHFRUG�
�� ���������05��:,//,)25'���8QGHUVWRRG���3ODLQWLIIV
�� ��UHVHUYH�DOO�ULJKWV�WR�GLVSXWH�WKRVH�REMHFWLRQV�DW
�� ��D�ODWHU�GDWH��EXW�,�WKLQN�LW�ZRXOG�EH�EHVW�WR

3DJH���
� ��SURFHHG�ZLWK�WKH�ZLWQHVV�UDWKHU�WKDQ�GLVSXWLQJ
� ��WKHP�QRZ�
� ���������05��)25'���,�DJUHH�
� ����������������������(;$0,1$7,21
� ��%<�05��:,//,)25'�
� ������4��*RRG�PRUQLQJ��0U��6KXOWV���0\�QDPH�LV
� ��+DUROG�:LOOLIRUG���&RXOG�\RX�SOHDVH�WHOO�XV�\RXU
� ��SRVLWLRQ�DW�WKH�6WDWH�%RDUG�RI�(OHFWLRQ
� ��&RPPLVVLRQHUV"
�� ������$��*RRG�PRUQLQJ���<HV���,�DP�WKH�H[HFXWLYH
�� ��GLUHFWRU�IRU�WKH�ERDUG�
�� ������4��$QG�ZKDW�DUH�\RXU�UHVSRQVLELOLWLHV�DV
�� ��H[HFXWLYH�GLUHFWRU�IRU�WKH�ERDUG"
�� ������$��(VVHQWLDOO\�WKH\�DUH�WR�VHUYH�DW�WKH
�� ��SOHDVXUH�RI�WKH�%RDUG�DQG�WKH\�DUH�WR�EH�WKH�KHDG
�� ��RI�WKH�VWDII�RI�WKH�%RDUG�DQG�WR�IXOILOO�WKH
�� ��UHVSRQVLELOLWLHV�JLYHQ�WR�WKH�%RDUG�
�� ����������([KLELW���PDUNHG�IRU�LGHQWLILFDWLRQ��
�� ��%<�05��:,//,)25'�
�� ������4��,�KDYH�KDQGHG�\RX�ZKDW�KDV�EHHQ�PDUNHG�DV
�� ��SODLQWLII
V�([KLELW�����'R�\RX�UHFRJQL]H�WKLV
�� ��GRFXPHQW"
�� ������$��<HV�
�� ������4��+RZ�UHYLHZHG�WKLV�GRFXPHQW�EHIRUH�WRGD\"
�� ������$��,�KDYH�

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������4��:KDW�GR�\RX�XQGHUVWDQG�WKLV�GRFXPHQW�WR
� ��EH"
� ������$��$�QRWLFH�RI�GHSRVLWLRQ�
� ������4��$QG�DUH�\RX�KHUH�WR�UHSUHVHQW�WKH�6WDWH
� ��%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�LQ�UHVSRQVH�WR
� ��WKLV�QRWLFH�RI�GHSRVLWLRQ"
� ������$��<HV�
� ������4��$QG�DUH�\RX�SUHSDUHG�WR�WHVWLI\�WR�DOO�WKH
� ��WRSLFV�OLVWHG�LQ�WKH�QRWLFH�RI�GHSRVLWLRQ"
�� ������$��7R�WKH�EHVW�RI�P\�DELOLW\���<HV�
�� ������4��7KDQN�\RX���&DQ�\RX�SOHDVH�GHVFULEH�WKH
�� ��6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV

�� ��UHVSRQVLELOLWLHV�IRU�HQIRUFLQJ�$UNDQVDV�ODZV
�� ��UHJDUGLQJ�HOHFWLRQV"
�� ������$��7KHUH
V�D�FRXSOH�ZD\V�WKH�VWDWH�ERDUG
�� ��HQIRUFHV�HOHFWLRQ�ODZ���$V�,�OLNH�WR�VD\��WKH\
UH
�� ��NLQG�RI�WKUHH�ELJ�MREV�WKDW�ZH�KDYH�DQG�WKHQ�D�ORW
�� ��RI�OLWWOH�MREV���6RPH�RI�WKHP�RXWIORZV�WR�WKH�ELJ
�� ��MREV���6RPH�RI�WKHP��MXVW�RWKHU�WKLQJV�WKDW�ZH
�� ��KDYH����ZH
UH�UHVSRQVLEOH�IRU�
�� ���������7KH�WKUHH�ELJ�RQH6�DUH�WUDLQLQJ�RI�FRXQW\
�� ��HOHFWLRQ�RIILFLDOV��UHLPEXUVHPHQW�RI�VWDWH�IXQGHG
�� ��FRXQW\�HOHFWLRQ����RU�VWDWH�IXQGHG�HOHFWLRQV��DOO
�� ��HOHFWLRQV�DUH�UXQ�E\�WKH�FRXQW\��DQG�WKHQ����DQG
�� ��WKHQ�WKH����ZH�UHFHLYH�DQG�LI����LI

3DJH���
� ��DSSURSULDWH����LI�DSSURSULDWH�XQGHU�WKH�ODZ�
� ��LQYHVWLJDWH�FRPSODLQWV�ILOHG�E\�FLWL]HQV�UHODWHG
� ��WR�DOOHJHG�YLRODWLRQV�RI�HOHFWLRQ�RU�YRWHU
� ��UHJLVWUDWLRQ�ODZ�
� ������4��&DQ�\RX�SOHDVH�GHVFULEH�ZKDW�WKH�SURFHVV
� ��IRU�WKDW�LQYHVWLJDWLRQ�ZRXOG�ORRN�OLNH"
� ������$��7KH�LQYHVWLJDWLRQ�SURFHVV��REYLRXVO\��LW
V
� ��PRUH�IXOO\�VHW�RXW�LQ�WKH�UXOHV��EXW�,
OO
� ��VXPPDUL]H�LW��WKH�UXOHV�FRQWUROOLQJ�RYHU�P\
�� ��VXPPDU\��RI�FRXUVH��DQG�WKH�VWDWXWH�
�� ���������7KH����ZH�ZRXOG�UHFHLYH�WKH�FRPSODLQW�
�� ��7KH�ILUVW�TXHVWLRQ��RI�FRXUVH��LV�IRUP�RI
�� ��WLPHOLQHVV���7KH�WLPHOLQHVV�XQGHU����LW
V�EHHQ
�� ��PRGLILHG�D�OLWWOH�ELW��H[SDQGHG�UHDOO\���$W�WKLV
�� ��SRLQW�\RX�FDQ�ILOH��LW
V����GD\V�SULRU�WR�WKH
�� ��HOHFWLRQ����XVHG�WR�EH����GD\V�HLWKHU�GD\��DQG
�� ��XVHG�WR�EH����GD\V�DIWHU�WKH�HOHFWLRQ���1RZ��LW
V
�� �����GD\V�DIWHU�WKH�FHUWLILFDWLRQ�RI�WKH�HOHFWLRQ�
�� ��7KDW
V�DQ�H[WHQVLRQ�
�� ���������+DV�WR�EH�VLJQHG���+DV�WR�EH�DWWHVWHG�WR
�� ��XQGHU�SHQDOW\�RI�SHUMXU\��WKH�WUXWKIXOQHVV�RI�WKH
�� ��DOOHJDWLRQV���$QG�LW�KDV�WR����ZH�NLQG�RI�WUHDW�LW
�� ��OLNH�VXPPDU\�MXGJPHQW���<RX�DVVXPH�WKH�IDFW�LV
�� ��WUXH���'RHV�LW�FRQVWLWXWH�D�YLRODWLRQ�RI�ODZ
�� ��ZLWKLQ�WKH�MXULVGLFWLRQ�RI�WKH�6%(&�

3DJH���
� ���������$OO�WKDW
V�PHW��WKH�VWDII�ZLOO�DQDO\]H�LW
� ��RU�EDVLFDOO\�FUHDWH�DQ�DQDO\VLV��ZKDW�OHJDO�LVVXHV
� ��DUH�UDLVHG��DQG�UHFRPPHQG�WKDW�WKH\�HLWKHU�EH
� ��LQYHVWLJDWHG�RU�ZK\�WKH\
UH�QRW�D�OHJDO����\RX
� ��NQRZ��ZH�GRQ
W�DOZD\V�WDFN����ZH�GRQ
W�DOZD\V�VD\
� ��ZK\�WKLQJV�DUHQ
W��EXW�DV�ORQJ�DV�LW
V�QRW�WRR
� ��YROXPLQRXV��ZH
OO�JR�DKHDG�DQG�VD\�WKH�LVVXHV�WKDW
� ��DUH�UDLVHG�WKDW�DUHQ
W�LQ�RXU�MXULVGLFWLRQ�DQG
� ��H[SODLQ�ZK\�
�� ������4��$QG�DUH�\RX�D�PHPEHU�RI�WKH�VWDII�WKDW
�� ��PDNHV�WKLV���
�� ������$��<HV�
�� ������4�����GHWHUPLQDWLRQ���7KDQN�\RX�
�� ���������$QG�DIWHU�\RX����WKH�VWDII�PDNHV�WKLV
�� ��GHWHUPLQDWLRQ��ZKR�GHFLGHV�ZKHWKHU�WR�SURFHHG�ZLWK
�� ��WKH�LQYHVWLJDWLRQ"
�� ������$��6R�DW�WKH�VWDII�UHSRUW�OHYHO��WKH�ZD\�LW
�� ��ZRUNV�LV�WKDW�UHSRUWV�SURYLGHG�WR�WKH�%RDUG�DW
�� ��WKLV�SRLQW��WKH\�DOO�UHFHLYH�HOHFWURQLFDOO\���$QG
�� ��LW
V����DQG�VWDII�SURFHHGV�ZLWK�DQ�LQYHVWLJDWLRQ�
�� ��LI�WKDW
V�WKH�UHFRPPHQGDWLRQ�VR�ORQJ�DV�QRERG\
�� ��REMHFWV�HVVHQWLDOO\�
�� ���������,I�RQH�RI�WKH�PHPEHUV�ZDQWV�WR�UH���
�� ��DGMXVW�WKH�VWDII
V�DQDO\VLV�RI�WKH�FRPSODLQW�
�� ��WKH\����RQH�PHPEHU�FDQ�KDYH�LW�SXW�RQ�WKH�QH[W

3DJH���
� ��DJHQGD�DQG�WKHQ�WKH�%RDUG�ZLOO�GHFLGH�ZKDW�WR�GR
� ��DW�WKDW�WLPH�
� ������4��$QG�LV�LW�D�PDMRULW\�YRWH�RI�WKH�%RDUG
� ��WKDW�RYHU����GHWHUPLQHV�ZKDW�WR�GR�ZLWK�UHJDUG�WR
� ��WKDW�REMHFWLRQ"
� ������$��<HV�
� ������4��$QG�ZKDW�UHPHGLHV�DUH�DYDLODEOH�DW�WKH
� ��FRQFOXVLRQ�RI�DQ�LQYHVWLJDWLRQ�LI�\RX�GHFLGH
� ��DFWLRQ�QHHGV�WR�EH�WDNHQ"
�� ������$��:HOO��WKH����WKH�ZD\�LW
V�VHW�XS�DW�WKH
�� ��FRQFOXVLRQ�RI�WKH�LQYHVWLJDWLRQ��WKH�LQYHVWLJDWLRQ
�� ��UHSRUW�LV�SURYLGHG�WR�WKH�%RDUG���,I�WKHUH
V�ZKDW
�� ��ZH�FDOO�VWDWXWRU\�VDQFWLRQV��WKRVH�FDQ�EH����WKH
�� ��ROG�RQHV��LI�\RX�ZLOO��ZHUH�OHWWHUV�RI�ZDUQLQJ�
�� ��FDXWLRQ��DQG�UHSULPDQG���7KDW
V�WKH�ZURQJ�RUGHU�
�� ��$FWXDOO\��LW
V�FDXWLRQ��ZDUQLQJ��DQG�UHSULPDQG�
�� ���������7KHUH�LV�D�ILQGLQJ�DXWKRULW\���$QG�WKHQ
�� ��WKHUH
V�DOVR�XQGHU�VRPH�QHZ�ODZV��WKH�DELOLW\�WR
�� ��GHFHUWLI\�D�FRXQW\�RIILFLDO��HOHFWLRQ�RIILFLDO�
�� ��$QG�WKHUH
V�VRPHWKLQJ�FDOOHG�FRUUHFWLYH�DFWLRQ�
�� ��ZKLFK�LV�QRW�IXOO\�IOXVKHG�RXW�KRZ�WKDW�ZRXOG
�� ��ZRUN��EXW�WKH�LGHD�LV��RI�FRXUVH��ZH�DJUHH�WR�GR
�� ��VRPHWKLQJ�GLIIHUHQW��VRPHWKLQJ����GR�LW�ULJKW�
�� ��$JDLQ��WKDW
V����WKDW
V����WKDW�SDUW�KDV�QRW�EHHQ
�� ��FRPSOHWHO\�ZRUNHG�RXW���7KDW
V�D�QHZ�WKLQJ��KRZ

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ��WKDW�ZLOO�ZRUN��EXW�LW
V�REYLRXVO\�D�VROLG
� ��FRQFHSW�
� ���������$QG�WKHQ�WKHUH
V�DOVR�QRZ�D�SRVVLELOLW\
� ��XQGHU�FHUWDLQ�FLUFXPVWDQFHV�WR�DVVXPH�WKH�GXWLHV
� ��RI�D�FRXQW\��GLUHFWO\�DGPLQLVWHU�WKH�HOHFWLRQ�
� ��%XW�DJDLQ��WKDW
V�D�QHZ�ODZ�DQG�WKDW
V�QHYHU�EHHQ
� ��WULHG�RU���
� ������4��$QG�ZKDW�DUH�WKH���
� ������$�����H[HUFLVHG�
�� ������4�����WKRVH�FLUFXPVWDQFHV"
�� ������$��7KHUH�DUH�DGGLWLRQDO�ILQGLQJV�HVVHQWLDOO\
�� ��WKDW�LW
V�QHFHVVDU\���$JDLQ��,
OO�UHIHU�\RX�WR�WKH
�� ��UXOH�IRU�WKH�VSHFLILFV��EXW���
�� ������4��$QG�LV�WKH�GHWHUPLQDWLRQ�WR�XQGHUWDNH�DQ\
�� ��RI�WKRVH�UHPHGLHV�PDGH�E\�WKH�FRPPLVVLRQHUV"
�� ������$��<HV���,I����LI����DQ\�RI�WKRVH�VWDWXWRU\
�� ��UHPHGLHV��WKDW�KDV�WR�EH�D�YRWH�RI�WKH�%RDUG���,
�� ��WKLQN�LW�KDV�WR�EH����DJDLQ��WKLV�LV�LQ�WKH�UXOH�
�� ��,�EHOLHYH�LW�KDV�WR�EH�IRXU�DIILUPDWLYH�YRWHV�IRU
�� ��VDQFWLRQ���$QG�DJDLQ��VR�WKH�ZKROH����LW�JRHV
�� ��IRUZDUG�LI�\RX�GRQ
W�REMHFW�RQO\�ZRUNV�IRU�D
�� ��GLVPLVVDO�DQG�QRQ�DFWLRQV���,I�\RX
UH�WDNLQJ�DQ
�� ��DFWLRQ��KDV�WR�EH�D�YRWH�RI�WKH�%RDUG�
�� ������4��$QG�WKLV�RYHUVLJKW��ZKHQ�\RX�VD\�LW
V�RYHU
�� ��FRXQW\�HOHFWLRQ�RIILFLDOV��ZKR�IDOOV�XQGHU�WKH

3DJH���
� ��XPEUHOOD"
� ������$��:HOO��DQG�LI�,�VDLG��WKDW�,�PD\�KDYH
� ��PLVVSRNH�VOLJKWO\���,W
V�DQ\�SHUVRQ�WKDW�YLRODWHV
� ��DQ�HOHFWLRQ�ODZ�LV�VXEMHFW�WR�LW���,W�ZDV�UDLVHG
� ��LQ�FRQQHFWLRQ�ZLWK�WKH�TXHVWLRQ�RI�KRZ����KRZ�GR
� ��ZH�HQIRUFH�HOHFWLRQ�ODZ�
� ���������6R�JHQHUDOO\��LW
V�DSSO\LQJ�WR�RIILFLDOV�
� ��EXW�VD\��IRU�LQVWDQFH��LI�D�SHUVRQ��MXVW�D
� ��FLWL]HQ��YLRODWHG�LW�FRXOG�EH�HTXDOO\�DSSOLFDEOH
�� ��WR�DQ\RQH�
�� ������4��7KDQN�\RX���:LWK�UHJDUG�WR�UHLPEXUVHPHQW�
�� ��DUH�WKHUH�FLUFXPVWDQFHV�XQGHU�ZKLFK�WKH�FRPPLVVLRQ
�� ��ZLWKKROGV�UHLPEXUVHPHQW"
�� ������$��7KHRUHWLFDOO\��WKHUH�DUH���7KDW�KDVQ
W
�� ��EHHQ�D�SRZHU�WKDW
V�EHHQ�H[HUFLVHG�RU�HYHQ�UHDOO\
�� ��FRQWHPSODWHG�LQ�P\�WHQXUH�
�� ������4��$QG�ZKDW�LV�WKH����DW�OHDVW�LQ�WKHRU\�
�� ��ZKDW�DUH�WKH�FLUFXPVWDQFHV�ZKHUH�WKDW�PD\�RFFXU"
�� ������$��:HOO��VR�,�JXHVV�NLQG�RI�WZR�VHWV���2QH�
�� ��LQ�RUGHU�WR�JHW�WKH�UHLPEXUVHPHQW��\RX�KDYH�WR
�� ��FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�WR�DSSO\�IRU�WKH
�� ��UHLPEXUVHPHQW��EXW�,�GRQ
W�WKLQN�WKDW
V�ZKDW
�� ��\RX
UH�DVNLQJ�DERXW���6R�WKDW
V�LWV�RZQ�WKLQJ�
�� ���������$QG�,
P�QRW����DJDLQ��\RX
UH�DVNLQJ�D
�� ��TXHVWLRQ�RI�ZKDW�GRHV�WKH�ODZ�VD\�VR�,
P�JRLQJ�WR

3DJH���
� ��GHIHU�WR�WKH�ODZ��EXW�P\�UHFROOHFWLRQ�RI�LW
� ��HVVHQWLDOO\�LV�WKDW�D�FRXQW\
V�UHTXLUHG����FDQ���
� ��UHLPEXUVHPHQW�FDQ�EH�ZLWKKHOG�LI�WKH�FRXQW\�IDLOV
� ��WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�$UNDQVDV
� ��HOHFWLRQ�ODZ�RU�VRPHWKLQJ�OLNH�WKDW�
� ������4��$QG�QRZ��FLUFOLQJ�EDFN�WR�WKH�WUDLQLQJ�
� ��ZKR�FRQGXFWV�WKH�WUDLQLQJV�E\�WKH�FRPPLVVLRQV"
� ������$��7KH�VWDII�
� ������4��7KH�FRPPLVVLRQ��UDWKHU���6RUU\�
�� ������$��6R����DQG�\RX
UH�WDONLQJ�DERXW����ZHOO�
�� ��PD\EH�LW
V�EHVW�WR�MXVW�NLQG�RI�VHW�RXW�ZKDW�WKH
�� ��WUDLQLQJ�SURFHVV�LV�LQ�WKH�ODZ�DQG�WKHQ�KRZ�ZH
�� ��ILOO�LW�RXW�
�� ���������6R�WKHUH
V����WKHUH
V�D�VWDWXWH�WKDW�VD\V
�� ��;�QXPEHU�RI�SHRSOH�KDYH�WR�UHFHLYH�WUDLQLQJ
�� ��FRRUGLQDWHG�E\�WKH�6WDWH�(OHFWLRQ�&RPPLVVLRQ�
�� ��7KRVH�LQFOXGH�SUHWW\�PXFK�DOO�WKH�FRXQW\�HOHFWLRQ
�� ��RIILFLDOV���,QFOXGHV�WKH�FRXQW\�FOHUN�ZLWK�UHVSHFW
�� ��WR�VRPH�RI�WKH�FOHUN
V�UROHV���2EYLRXVO\��WKH
�� ��FOHUN
V�UROHV�DUH�EURDGHU�WKDQ�ZKDW�ZH�DGGUHVV�
�� ���������6R�IRU�WKH����VR�FRXQW\�HOHFWLRQ
�� ��FRPPLVVLRQHUV��FRXQW\�FOHUNV�WR�WKH�H[WHQW�WKH\
UH
�� ��FRQGXFWLQJ�YRWLQJ��DQG�QRZ�VRPHWKLQJ�FDOOHG
�� ��FRXQW\����RU�HOHFWLRQ�FRRUGLQDWRU��,
OO�JHW�WR�LQ
�� ��D�VHFRQG��DOO�DUH�GLUHFWO\�WUDLQHG�E\�XV�

3DJH���
� ���������,Q�DGGLWLRQ��WKH�&%(&�QHHGV�WR�DSSRLQW�QRW
� ��OHVV�WKDQ�WZR�SHRSOH�WR�EH�WUDLQHG�WR�EH�WKHLU
� ��FHUWLILHG�WUDLQHUV���7KRVH�DUH����ZHOO��WKRVH�FDQ
� ��EH�HLWKHU����WKH\�FDQ����VR�\RX�FDQ�ZHDU�PRUH�WKDQ
� ��RQH�KDW���7KRVH�DUHQ
W�QHFHVVDULO\�DOZD\V
� ��GLIIHUHQW�SHRSOH���2IWHQWLPHV����\RX�NQRZ�
� ��VRPHWLPHV�WKH\�DUH���6RPHWLPHV�WKHUH
V�D�OLWWOH
� ��ELW�RI�RYHUODS���7KRVH�SHRSOH�DUH�GLUHFWO\�WUDLQHG
� ��E\���
�� ������4��-XVW�IRU�WKH�UHFRUG��ZKHQ�\RX�VD\�&%(&�
�� ��\RX�PHDQ�&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV"
�� ������$��,
OO�SUREDEO\�ZRUN�ZLWK�WKDW�FRQYHQWLRQ
�� ��IRU����JRLQJ�IRUZDUG�
�� ������4��7KDQN�\RX�
�� ������$��6R�WKRVH�SHRSOH�DUH�GLUHFWO\�WUDLQHG�E\
�� ��RXU�VWDII��\RX�NQRZ���7KDW����ZKR����ZKR�DFWXDOO\
�� ��GRHV�LW�FDQ�YDU\�D�OLWWOH�ELW��EXW�SULQFLSDOO\
�� ��LW
V�WKH�HOHFWLRQ����WKH�WUDLQLQJ�SHUVRQ��0U��-RKQ
�� ��'DYLGVRQ��P\VHOI��DQG�WKH�DJHQF\�DWWRUQH\�
�� ��0U��0DGLVRQ�FHUWDLQO\�SDUWLFLSDWH���<RX�NQRZ��ZH
�� ��GR����ZH�GR�WKLV���7KHUH
V�ORWV�RI�SHRSOH��ORWV�RI
�� ��LWHUDWLRQV�RI�LW���6R�LW����\RX�NQRZ��LI
�� ��VRPHERG\
V�QRW�DYDLODEOH�WKDW�FRXOG�FKDQJH�D
�� ��OLWWOH�ELW���%XW�WKH�SULPDU\�SHRSOH�ZKR�KHOS
�� ��FRQGXFW�LW�DUH�P\VHOI��0U��0DGLVRQ��DQG

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ��0U��'DYLGVRQ��DW�OHDVW�LQ�WKH�ODVW�F\FOH�
� ������4��$QG�\RX�VDLG�WKHUH�DUH�ORWV�RI�LWHUDWLRQV
� ��RI�LW���'R�\RX�PHDQ���
� ������$��%DG�ZRUG���7KHUH�DUH����LW�KDV�WR�EH�GRQH
� ��ORWV�RI�WLPHV�
� ������4��8QGHUVWRRG���+RZ�PDQ\�WLPHV�DSSUR[LPDWHO\"
� ������$��7KH�ZD\�ZH�XVXDOO\�GR�LW�LV�ZH����ZH����ZH
� ��WDNH�D�NLQG�RI�D�WULS�DURXQG�WKH�VWDWH�
� ��7KHUH
V����LW
V�QRW�DQ�RIILFLDO����\RX�FDQ
W�ILQG
�� ��D�OLVW�RI�ZKDW�WKH�UHJLRQV�DUH��EXW�EDVLFDOO\�ZH
�� ��KDYH�NLQG�RI�URXJKO\�EURNHQ�RXW�WKH�VWDWH�LQWR
�� ��SODFHV�ZKHUH�LW
V�FORVHU�IRU�WKHVH�FRXQWLHV�WR
�� ��FRPH�KHUH���$QG�WKH\�FDQ�JR�ZKHQHYHU�WKH\�ZDQW�
�� ��ZKHQHYHU�WKHLU�VFKHGXOHV�DOORZ�
�� ���������%XW�P\�UHFROOHFWLRQ�LV�ZH�XVXDOO\�GR
�� ��)D\HWWHYLOOH��%DWHVYLOOH��-RQHVERUR��0RQWLFHOOR�
�� ��7KH�VRXWKHDVW�KDV�PRYHG�DURXQG�D�OLWWOH�ELW��EXW
�� ��ZH�NLQG�RI�VHWWOHG�RQ�0RQWLFHOOR���$QG�WKHQ�+RSH
�� ��IRU�WKH�VRXWKZHVW��DQG�/LWWOH�5RFN��RI�FRXUVH�
�� ��$QG�WKHQ�ZH
OO�SURYLGH�PDNH�XSV�DV�QHHGHG�
�� ���������,�PHDQ��WKHVH�DUH�SHRSOH�WKDW����\RX�NQRZ�
�� ��WKH\
UH�UHTXLUHG�WR�UHFHLYH�RXU�WUDLQLQJ��EXW
�� ��WKH\
UH�FHUWDLQO\�QRW�P\�HPSOR\HHV���6R�ZH
UH
�� ��HVVHQWLDOO\�SURYLGLQJ�D�VHUYLFH�DQG�ZH�KDYH�WR
�� ��ZRUN�ZLWK�WKHLU�DYDLODELOLW\�

3DJH���
� ������4��:KHQ�\RX�VD\�WKH\
UH�UHTXLUHG�WR�WDNH�WKH
� ��WUDLQLQJ��GRHV�WKDW�PHDQ�WKH\�FDQ
W�ZRUN�RQ
� ��HOHFWLRQV�XQOHVV�WKH\�WDNH�WKH�WUDLQLQJ"
� ������$��:HOO��WKDW
V�WKH�TXHVWLRQ�ZH����ZH�WU\�QRW
� ��WR�KDYH�WR�H[SORUH���:H�MXVW�ZRUN�ZLWK�WKHP�WR�EH
� ��VXUH�WKH\
OO�JHW�LW�
� ������4��+DV�DQ\RQH�HYHU�IDLOHG�WR�WDNH�WKH
� ��WUDLQLQJ"
� ������$��,
P�QRW�SUHSDUHG�WR�VD\�WKH\�KDYHQ
W��EXW
�� ��,�GRQ
W�UHFDOO�WKDW��DW�OHDVW�LQ�UHFHQW�PHPRU\�
�� ������4��$QG�LI�VRPHRQH�IDLOHG�WR�WDNH�WKH
�� ��WUDLQLQJ��ZRXOG�WKDW�EH�WKH�VXEMHFW�RI�DQ�6%(&
�� ��LQYHVWLJDWLRQ"
�� ������$��,W�FRXOG�EH���,�WKLQN�WKH�ZD\�WKDW
V�EHHQ
�� ��KDQGOHG�LV�WKDW�ZH�ZRXOG�UHSRUW�LW�WR�WKH�VWDWH
�� ��DQG�ORFDO�SDUW\��LI�P\�PHPRU\�VHUYHV���,�IHHO�OLNH
�� ��WKDW
V����WKDW
V�VXUHO\�FRPH�XS�EHIRUH���$QG�,
�� ��WKLQN�WKDW�ZDV�KRZ�LW�ZDV�KDQGOHG��EXW�LW�ZRXOG�EH
�� ��D����EDVLFDOO\�ZH����ZH�MXVW�PDNH�LW�DYDLODEOH
�� ��XQWLO�ZH�DUH�DEOH�WR�JHW�HYHU\RQH�
�� ���������$QG�RI�FRXUVH��REYLRXVO\�SHRSOH�FRPH
�� ��RII����VRPHERG\�UHVLJQV��VRPHERG\��XQIRUWXQDWHO\�
�� ��SDVVHV�DZD\��KDSSHQV�IURP�WLPH�WR�WLPH���<RX�NQRZ�
�� ��WKH�QHZ�SHRSOH�ZLOO�MXVW�KDYH�WR�EH��\RX�NQRZ�
�� ��HVVHQWLDOO\�JLYHQ�D�RQH�RQ�RQH�XQWLO�WLPH�IRU�WKH

3DJH���
� ��QH[W�IRUPDO�F\FOH�
� ������4��+RZ�ORQJ�GRHV�D�W\SLFDO�WUDLQLQJ�VHVVLRQ
� ��WDNH"
� ������$��:H�XWLOL]H�SUHWW\�PXFK�DOO�WKH�WLPH�ZH
� ��KDYH�UHDVRQDEO\�DYDLODEOH���6R�P\�UHFROOHFWLRQ�LV
� ��VRPHWKLQJ�������WR������RU��������2EYLRXVO\��\RX
� ��KDYH�WR�DFFRXQW�IRU�SHRSOH�KDYLQJ�WR�WUDYHO�LQ�DQG
� ��WUDYHO�KRPH��EXW�LW
V����\RX�NQRZ��LW
V�SUHWW\
� ��PXFK�DOO�WKH�GD\�WKDW
V�DYDLODEOH��DW�OHDVW�IRU
�� ��FRXQW\�HOHFWLRQ�FRPPLVVLRQ�WUDLQLQJ��LQ
�� ��SDUWLFXODU�
�� ������4��$QG�IRU�RWKHU�WUDLQLQJV"
�� ������$��,W
V�WUXH�DOVR�RI�WUDLQLQJ�WKH�WUDLQHU�
�� ��IRU�VXUH���:KLFK�OHDGV�PH�WR�WKH�RQH�WKDW�,�GLGQ
W
�� ��TXLWH�PHQWLRQ���$QG�ZH
UH�DFWXDOO\�H[FLWHG�DERXW
�� ��WKLV�
�� ���������7KH�ODVW�JHQHUDO�DVVHPEO\��WKH����D�ELOO
�� ��ZDV�SDVVHG�WKDW�DGGHG�FRRUGLQDWRU�WUDLQLQJ�WR�WKH
�� ��OLVW���$QG�FRRUGLQDWRUV�DUH�QRW�DQ�RIILFLDOO\
�� ��GHILQHG�SRVLWLRQ��EXW�WKH\
UH�D�FRQFHSW
�� ��HVVHQWLDOO\�GHYHORSHG�E\�WKH�FRXQWLHV�WR�SURYLGH
�� ��VRPHRQH�ZKRVH�MRE�LW�LV�WR�KHOS�WKH�FRPPLVVLRQ�GR
�� ��WKH�FRPPLVVLRQ
V�MRE�
�� ���������6R�IRU�H[DPSOH��LQ�WKLV�FRXQW\��3XODVNL��,
�� ��ZRQ
W�TXRWH�D�QXPEHU�EHFDXVH�,
OO�JHW�LW�ZURQJ�

3DJH���
� ��WKHUH�DUH�ORWV�RI�YRWHUV�KHUH���7KLV�LV�FHUWDLQO\
� ��D�QHHG�WR�KDYH�VWDII���,�PHDQ��WKHUH�DUH�KXQGUHGV
� ��RI�SROOLQJ�VLWHV�DQG�WKRXVDQGV�RI�SROOLQJ����DW
� ��OHDVW�RYHU�������SROO�ZRUNHUV�IRU�WKH�JHQHUDO
� ��HOHFWLRQ���6R�LW
V�QHFHVVDU\�WR�KDYH�D�VWDII���6R
� ��WKH\�KDYH�SURIHVVLRQDOV���:H�NLQG�RI����,�WKLQN
� ��WKH\����WKHUH
V�LV�WHUP�GLUHFWRU��EXW�MXVW�DV�D
� ��FDWFKDOO�SHRSOH�ILOOLQJ�WKDW�UROH��ZH�FDOO
� ��FRRUGLQDWRUV�VD\�LQ�WKH�SDVW�
�� ���������7KLV�ODZ�EDVLFDOO\�UHTXLUHV�HYHU\�&%(&�WR
�� ��DSSRLQW�RQH�SHUVRQ�LQ�WKHLU�FRXQW\�WR�EH�WKH
�� ��FRRUGLQDWRU���1RZ��ZKDW����WKDW�PD\�EH�RQH�RI
�� ��WKHPVHOYHV���7KDW�FRXOG�EH�D�FRXQW\�FOHUN�LI�WKH
�� ��FRXQW\�FOHUN�LV�ZLOOLQJ�WR�ILOO�WKDW�ZRUN���,I
�� ��WKH\�KDYH�D�SURIHVVLRQDO�ZKRVH�MRE�LW�LV�WR�EH
�� ��WKDW�SHUVRQ��WKHQ�LW
V�JRLQJ�WR�EH�WKDW�SHUVRQ�
�� ���������%XW�LQ�DQ\�HYHQW��LQ�RXU�YLVLRQ�ZKDW�ZH
YH
�� ��WDNHQ�IURP�WKDW�LV�WU\�DQG�FRYHU�WKLQJV����DJDLQ�
�� ��ZH
YH�RQO\�GRQH�LW�RQFH�VR�ZH
UH�JRLQJ�WR�OHDUQ
�� ��DQG�EXLOG��RI�FRXUVH��EXW�WR�WU\�DQG�FRYHU�WKLQJV
�� ��WKDW�GRQ
W�JHW��\RX�NQRZ��DV�PXFK�GHWDLO�DV�\RX
�� ��PLJKW�OLNH�LQ�WKH����LQ�WKH�&%(&�WUDLQLQJ�
�� ������4��6R�\RX�KDYH�QRZ�FRQGXFWHG�VRPH�FRXQW\
�� ��FRRUGLQDWRU�WUDLQLQJV��LV�WKDW�FRUUHFW"
�� ������$��:H�GLG�FRQGXFW�RQH�IRU�WKH����IRU�WKH

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ��SULPDU\��\HV�
� ������4��$QG�GLG�\RX�XVH�WKH�VDPH�WUDLQLQJ
� ��PDWHULDOV�WKDW�\RX�XVHG�IRU�WKH�&%(&�RU�GR�\RX�XVH
� ��GLIIHUHQW�WUDLQLQJ�PDWHULDOV"
� ������$��1R���:H�GLGQ
W����ZH�GLGQ
W�UHFUHDWH�&%(&
� ��RU�HOVH�WKHUH�ZRXOGQ
W�EH�DQ\�SRLQW���$QG�\RX
� ��NQRZ��PDQ\�RI�WKRVH�SHRSOH�HLWKHU�KDYH�EHHQ�GRLQJ
� ��WKLV�D�ORQJ�WLPH�DQG�HVVHQWLDOO\�NQRZ�WKDW�FRQWHQW
� ��RU��\RX�NQRZ��PD\EH�DOUHDG\�UHFHLYHG�LW���6R�ZKDW
�� ��ZH�GLG�ZDV�ZH�NLQG�RI�PDGH�LW�PRUH����OHVV
�� ��OHFWXUH\�DQG�PRUH��,�GRQ
W�NQRZ��FRQYHUVDWLRQDO
�� ��IRU�ODFN�RI�D�EHWWHU���
�� ���������:H����ZH����ZH�SXW�RQ����ZH�KDG�SHRSOH
�� ��FRPH�LQ�DQG�WDON�WKDW�ZHUH�H[SHULHQFHG
�� ��FRRUGLQDWRUV���$QG�ZH�KDG�LVVXHV�DQG�GLVFXVVLRQV
�� ��DERXW�KRZ�WR�GR�WKRVH���,W�PD\�JHW�PRUH�IRUPDO
�� ��RYHU�WLPH���:H�DOVR�KDG�D�YHQGRU�FRPH�LQ�DQG�WDON
�� ��DERXW�VRPH�RI�WKRVH�WHFKQLFDO�VLGHV�WKDW�DUH��\RX
�� ��NQRZ����WKDW�DUH�PRUH�ZKDW�EXWWRQ�WR�SXVK�WKDQ
�� ��ZKDW�WKH�OHJDO�UHTXLUHPHQWV�DUH�
�� ���������6R�WKDW����DJDLQ��RYHU�WLPH�,�VXVSHFW�LW
�� ��ZLOO�FU\VWDOOL]H�LQWR�D�OLWWOH�ELW�PRUH�RI�D
�� ��IRUPDO�SUHVHQWDWLRQ��EXW�LW�ZDV�PRUH�RI�D����ZH
�� ��KDG����\RX�NQRZ��KDG�WKH�YHQGRU�WDON�DERXW�WKH
�� ��YHQGRU
V�SURJUDP���:H�KDG�FRRUGLQDWRU����D�SHUVRQ

3DJH���
� ��ZKR
V�GRQH�/	$�D�ORW�WDON�DERXW�KRZ�WKH\�GR�/	$�
� ��WKDW�NLQG�RI�WKLQJ�
� ������4��%XW�WKH�LVVXHV�FRYHUHG�DUH�SDUDOOHO�WR�WKH
� ��&%(&�WUDLQLQJ"
� ������$��:HOO��\HV���6R�WKH�&%(&�WUDLQLQJ�FRXOG�EH�
� ��,�WKLQN��IDLUO\�GHVFULEHG�DV��WKLV�LV�ZKDW�WKH�ODZ
� ��UHTXLUHV���&RRUGLQDWRU�WUDLQLQJ�ZDV�DQ�HIIRUW�WR
� ��SURYLGH�PRUH�GHWDLO�RQ�WKH�KRZ�GR�\RX�GR�LW���%XW
� ��DJDLQ��DQG�ZKHQ�,�VD\�WKDW��,
P�WKLQNLQJ�PRUH
�� ��RI����,�WKLQN�OHVV�DERXW�WKH�LVVXHV�ZH
UH�KHUH
�� ��WRGD\�DERXW�DQG�PRUH�DERXW�KRZ�GR�\RX��\RX�NQRZ�
�� ��VHW�XS�WKH�EDOORWV��KRZ�GR�\RX�GR�WKHVH�WHFKQLFDO
�� ��SDUWV�RI�WKH�SURFHVV��KRZ�GR�\RX�UXQ�D�JRRG
�� ��WHVWLQJ�UHJLPH�RQ�WKH�HTXLSPHQW�SULRU�WR�WKH
�� ��HOHFWLRQ��WKDW�VRUW�RI�WKLQJ�
�� ������4��$QG�ZKHQ�\RX�GR�WKHVH�WUDLQLQJV��\RX�XVH�D
�� ��3RZHU3RLQW�GHFN"
�� ������$��&RUUHFW���:H�GLGQ
W�KDYH�D�3RZHU3RLQW�IRU
�� ��WKH�FRRUGLQDWRU�RQH�
�� ������4��)RU�WKH�&%(&�WUDLQLQJ��\RX�XVH�D
�� ��3RZHU3RLQW�GHFN"
�� ������$��7KDW�LV�FRUUHFW���<HV�
�� ������4��$QG�GR�\RX�KDQG�RXW�FRSLHV�RI�WKH�GHFN�WR
�� ��WKH�DWWHQGHHV"
�� ������$��,�WKLQN�ZH�XVXDOO\�GR�

3DJH���
� ������4��$QG�DUH�WKH\�SHUPLWWHG�WR�UHWDLQ�WKH�GHFN"
� ������$��:H�FDQ���$QG�,�WKLQN�ZH�DOVR����,�WKLQN
� ��LW
V�RQ�RXU�ZHEVLWH��VR�LW
V�MXVW����LW
V
� ��JHQHUDOO\�DYDLODEOH�
� ������4��'R�\RX�XVH�DQ\�QRWHV��ZULWWHQ�QRWHV��ZKLOH
� ��JLYLQJ�WKH�SUHVHQWDWLRQ�WKDW�DUH�QRW�FRQWDLQHG�LQ
� ��WKH�GHFN"
� ������$��1R���,�GRQ
W�WKLQN�VR���1RW����,�GRQ
W
� ��UHFDOO�GRLQJ�WKDW�
�� ������4��$QG�GR�\RX�WDNH�DQ\�QRWHV�GXULQJ�WKH
�� ��SUHVHQWDWLRQ"
�� ������$��,�PHDQ��LI�WKHUH�ZDV�VRPH����QRW�DERXW�WKH
�� ��SUHVHQWDWLRQ���,�PHDQ��,�PLJKW�WDNH�D����LW
V
�� ��SRVVLEOH�WKDW�LI�DQ�LVVXH����\RX�NQRZ��\RX�JHW
�� ��WKHP�DOO�LQ�D�URRP��WKHUH
V�VRPHWKLQJ�JRLQJ�WR
�� ��FRPH�XS�,�PD\�QHHG�WR�JR�ZRUN�RQ��EXW�QRW�OLNH
�� ��V\VWHPDWLFDOO\��QR�
�� ������4��'R�\RX�UHFDOO�DQ�LQVWDQFH�ZKHQ�WKDW
�� ��KDSSHQHG"
�� ������$��1R���,�PHDQ��,
P�VXUH�LW
V�KDSSHQHG���,
�� ��GRQ
W�UHFDOO�LW�LQ�VSHFLILFV���,Q�IDFW��SUREDEO\
�� ��ZKDW�,�UHDOO\�GR�LV�WHOO�WKHP�\RX�VKRXOG�H�PDLO�PH
�� ��DERXW�WKDW�WRPRUURZ��DQG�WKDW�MXVW�PDNHV�LW�PRUH
�� ��OLNHO\�WKDW�LW�JHWV�DGGUHVVHG��VR���
�� ���������05��)25'���%HIRUH�\RX�JHW�VWDUWHG��,�DP

3DJH���
� ��JRLQJ�WR�ORGJH�DQ�REMHFWLRQ���:H�VHQW�GLVFRYHU\
� ��UHTXHVWV�VSHFLILFDOO\�UHTXHVWLQJ�WKH�SODLQWLII
� ��LGHQWLI\�DQ\�DQG�DOO�GRFXPHQWV�\RX�SODQ�WR�XVH�LQ
� ��WKH�GHSRVLWLRQ�DQG�3ODLQWLIIV�UHIXVHG�WR�UHVSRQG
� ��WR�WKDW���6R�MXVW�IRU�DQ\�H[KLELW�WKDW�\RX�SODQ�RQ
� ��XVLQJ�LQ�WKH�GHSRVLWLRQ��,�DP�JRLQJ�WR�MXVW�KDYH�D
� ��FRQWLQXLQJ�REMHFWLRQ�WR�WKH�XVH�DQ\�GRFXPHQWV
� ��UDWKHU�WKDQ�LQWHUUXSW�\RXU�GHSRVLWLRQ�UHSHDWHGO\�
� ��LI�WKDW
V�RND\�ZLWK�\RX��0U��:LOOLIRUG��MXVW�WR�JR
�� ��DKHDG�DQG�SUHVHUYH�WKDW�IRU�HDFK�DQG�HYHU\�H[KLELW
�� ��VR�,�GRQ
W�KDYH�WR�NHHS�WDONLQJ�DERXW�RYHU�DQG
�� ��RYHU�DQG�RYHU�
�� ���������05��:,//,)25'���,�ZLOO�QRWH�IRU�WKH�UHFRUG
�� ��WKDW�3ODLQWLIIV�GLG�UHVSRQG�WR�WKH�REMHFWLRQ���$QG
�� ��ZH�QRWHG�WKDW�WKH�IHGHUDO�UXOHV�GR�QRW�UHTXLUH�XV
�� ��WR�GLVFORVH�H[KLELWV�WR�WKH�RSSRVLQJ�SDUW\�SULRU
�� ��WR�WKH�GHSRVLWLRQ��WKDW�VXFK�D�UHTXHVW�ZRXOG
�� ��UHTXHVW�DWWRUQH\�ZRUN�SURGXFW��DQG�WKDW�ZH�DUH
�� ��SURYLGLQJ�FRQVLVWHQW�ZLWK�WKH�)HGHUDO�5XOHV�RI
�� ��&LYLO�3URFHGXUH�WKH�)HGHUDO�5XOHV�RI�(YLGHQFH�DQG
�� ��WKH�&RXUW�DQG�WKH�ORFDO�GLVWULFW
V�UXOHV���$QG�ZH
�� ��UHVHUYH�DOO�ULJKWV�ZLWK�UHJDUG�WR�WKDW�REMHFWLRQ�
�� ���������05��)25'���,�XQGHUVWDQG���,�ZRXOG�UHIHU
�� ��3ODLQWLII
V�FRXQVHO��KRZHYHU��WR�WKH�VFKHGXOLQJ
�� ��RUGHU�WKDW�VSHFLILFDOO\�PHQWLRQV�GLVFRYHU\���$QG

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ��,
OO�JR�DKHDG�DQG�TXRWH�LW���,W�VD\V��ZLWQHVVHV
� ��DQG�H[KLELWV�QRW�LGHQWLILHG�LQ�UHVSRQVH�WR
� ��DSSURSULDWH�GLVFRYHU\�PD\�QRW�EH�XVHG��LW�GRHV�VD\
� ��DW�WULDO���+RZHYHU��,�WKLQN�EURDGO\�WKH�SRLQW�LV
� ��GLVFRYHU\��\RX
UH�VXSSRVHGO\�WR�WLPHO\�UHVSRQG�WR
� ��GLVFRYHU\���,�GRQ
W�WKLQN�WKH�UXOHV�QHFHVVDULO\
� ��OLPLW�ZKDW�ZH�FDQ�DVN�IRU�
� ���������%XW�ZH�GRQ
W�QHHG�WR�GLVFXVV�WKDW
� ��UHSHDWHGO\�RYHU�WKH�GHSRVLWLRQ���,�MXVW�ZDQWHG�WR
�� ��QRWH�LW�IRU�WKH�UHFRUG���$QG�DJDLQ��LI�\RX�ZRXOG
�� ��DOORZ�PH�WR�KDYH�D�FRQWLQXLQJ�REMHFWLRQ�WR
�� ��SUHVHUYH�WKDW�IRU�HDFK�H[KLELW�VR�,�GRQ
W�KDYH�WR
�� ��LQWHUUXSW�\RX���,V�WKDW�SHUIHFWO\�RND\"
�� ���������05��:,//,)25'���,����ILUVW��,�XQGHUVWDQG
�� ��\RXU�FRQWLQXLQJ�REMHFWLRQ���$QG�,�EHOLHYH�WKDW
�� ��ZRXOG�EH�WKH�PRVW�HIILFLHQW�XVH�RI�RXU�WLPH�WRGD\�
�� ���������$QG�VHFRQG��,�ZRXOG�UHIHU�'HIHQGDQWV�WR
�� ��)HGHUDO�5XOH�RI�&LYLO�3URFHGXUH����ZKLFK�JRYHUQV
�� ��WKH�WLPLQJ�RI�LQLWLDOV�GLVFORVXUHV�DQG�SUHWULDO
�� ��GLVFORVXUHV��DV�ZHOO�DV�WKH�WLPLQJ�IRU�UHVSRQVHV
�� ��WR�GLVFRYHU\�UHTXHVWV��DOO�RI�ZKLFK�FRYHU�WKH
�� ��LVVXH�WKDW�3ODLQWLII����'HIHQGDQWV�KDYH�UDLVHG�DQG
�� ��LQGLFDWH�WKDW�'HIHQGDQWV
�SRVLWLRQV�LV�OHJDOO\
�� ��HUURQHRXV�
�� ����������([KLELW���PDUNHG�IRU�LGHQWLILFDWLRQ��

3DJH���
� ��%<�05��:,//,)25'�
� ������4��0U��6KXOWV��,�KDYH�KDQGHG�\RX�ZKDW�KDV
� ��EHHQ�PDUNHG�DV�3ODLQWLII
V�([KLELW���
� ������$��<HV��VLU�
� ������4��'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
� ������$��:HOO��EDVHG�RQ�WKH�ILUVW�SDJH�LW�DSSHDUV
� ��WR�EH�WKH�3RZHU3RLQW�SUHVHQWDWLRQ�UHODWHG�WR�WKH
� ��FRPPLVVLRQHU�WUDLQLQJ�
� ������4��$QG�\HV�DQG�,�DP�QRW�JRLQJ�WR�DVN�\RX
�� ��DERXW�WKH�HQWLUH�WKLQJ��EXW�LI�,�ZRXOG�OLNH�WR
�� ��WDNH�D�PRPHQW�WR�IOLS�WKURXJK�LW�DQG�YHULI\
�� ��ZKHWKHU�LW�LV���
�� ������$��:HOO��,�PHDQ��REYLRXVO\��,�FDQQRW
�� ��GHILQLWLYHO\�DXWKHQWLFDWH�LW�DV�����SHUFHQW��EXW
�� ��LW�KDV�HYHU\�DSSHDUDQFH�RI�EHLQJ�WKH�&%(&
�� ��SUHVHQWDWLRQ�
�� ������4��8QGHUVWRRG���$QG�LI�DQ\�SDJH�WKDW�ZH����,
�� ��GLUHFW�\RX�WR�DSSHDUV�LQDXWKHQWLF��\RX�ZLOO�OHW�PH
�� ��NQRZ"
�� ������$��,QGHHG��,�ZLOO�
�� ������4��&DQ�\RX�SOHDVH�WXUQ�WR�WKH�SDJH�PDUNHG
�� ��'()6B������"
�� ������$�����������������������7RS�VD\V
�� ��2SHQLQJ�3URFHVVLQJ�$EVHQWHH�%DOORWV"
�� ������4��&RUUHFW�

3DJH���
� ������$��2ND\�
� ������4��&DQ�\RX�ORRN�DW�WKH�EXOOHW�EHJLQQLQJ�6WHS
� ���"
� ������$��<HV�
� ������4��&DQ�\RX�H[SODLQ�ZKDW�LW�PHDQV�ZKHQ�LW�VD\V
� ��&OHUN���DQG�&OHUN���FRPSDUH�WKH�IROORZLQJ"
� ������$��6WDWXWH�FRQWHPSODWHV�WKDW�WKH�&%(&
� ��ZLOO����DW�OHDVW�PD\����ZLOO�KDYH�VXERUGLQDWH
� ��DSSRLQWHHV�ZKR�GR�WKH�LQLWLDO�UHYLHZ�RI�DEVHQWHH
�� ��EDOORWV���6R�DJDLQ��LW
V�KHOSIXO��,�WKLQN��WR
�� ��FRPSDUH�FRXQWLHV���3XODVNL��REYLRXVO\��WKUHH
�� ��SHRSOH�FDQ
W�FDQYDV��������EDOORWV�WKDW�WKH\
�� ��UHFHLYHG�LQ�D�UHFHQW�HOHFWLRQ���,Q�D�VPDOO�FRXQW\�
�� ��WKLV�LV����VR�EXW����EXW�WKHVH�DUH�WKH����WKLV�LV
�� ��D�UHIHUHQFH�WR�WKH�SHRSOH�ZKR�ZRXOG�EH�VXERUGLQDWH
�� ��WR�WKH�&%(&�ZKR�ZRXOG�GR�DQ�LQLWLDO�UHYLHZ���$QG
�� ��WKH\�KDYH�WR�ZRUN�LQ�SDLUV��KHQFH�&OHUN���DQG
�� ��&OHUN���SHU�WKH�VWDWXWH�
�� ������4��5LJKW���$QG�WKH�ODVW�EXOOHW�VD\V��LI�D
�� ��FOHUN�EHOLHYHV�DQ\�GR�QRW�FRPSDUH��HTXDO�VLJQ��VHW
�� ��DVLGH�IRU�&%(&�WR�UHYLHZ��FRUUHFW"
�� ������$��<HV�
�� ������4��$QG�WKLV�UHIHUV�WR�WKH�SURFHHGLQJ�IRXU
�� ��EXOOHWV�WKDW�UHDG�UHVSHFWLYHO\��QDPH��DGGUHVV�
�� ��GDWH�RI�ELUWK��DQG�VLJQDWXUH"

3DJH���
� ������$��<HV���6RUU\�
� ������4��$QG�ZKDW�DUH�WKH�FOHUNV�FRPSDULQJ"
� ������$��7KH\
UH�FRPSDULQJ�WKH�DEVHQWHH�EDOORW
� ��DSSOLFDWLRQ��WKH�GDWD�SRLQW�RQ�WKH�DEVHQWHH
� ��DSSOLFDWLRQ�WR�WKH�DEVHQWHH�EDOORW�YRWHU
� ��VWDWHPHQW�
� ������4��$QG�FDQ�ZH�UHIHU�WR�WKRVH�WRGD\�IRU�WKH
� ��SXUSRVHV�RI�VKRUWKDQG�DV�WKH�DEVHQWHH�DSSOLFDWLRQ
� ��DQG�WKH�YRWHU�VWDWHPHQW"
�� ������$��6RXQGV�JRRG�
�� ������4��$QG�GR�SHRSOH�VRPHWLPHV����RU�KDYH�\RX
�� ��KHDUG�SHRSOH�UHIHU�WR�WKLV�DV�PDWFKLQJ"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ������$��,
P�FRQILGHQW�WKDW�LQ�VRPH�SRLQW�WKDW�PD\
�� ��KDYH�EHHQ�VDLG��EXW�,�GRQ
W�WKLQN�WKDW�ZRXOG�EH
�� ��WKH�FRUUHFW�FKDUDFWHUL]DWLRQ�
�� ������4��&DQ�\RX�H[SODLQ�ZK\�PDWFKLQJ�LV�QRW�WKH
�� ��FRUUHFW�FKDUDFWHUL]DWLRQ"
�� ������$��%HFDXVH����ZHOO��EHFDXVH�WKH�VWDWXWH�XVHV
�� ��WKH�ZRUG�FRPSDUH���&RPSDUH�LV�XQGHUVWRRG��ZH
�� ��EHOLHYH�FRUUHFWO\��WR�EH�D�OHVV����,�PHDQ�
�� ��PDWFKLQJ�LV�QRW�GHILQHG��VR�LW
V�KDUG�WR�FRPSDUH
�� ��LW�WR��EXW�PDWFKLQJ�FRXOG�OHDYH�DQ�LPSOLFDWLRQ�RI
�� ��QHHG�IRU�PRUH�FORVH�UHODWLRQVKLS�WKDQ�ZKDW�,�WKLQN
�� ��FRPSDUH�ZRXOG�SURSHUO\�LPSO\��LI�WKDW�DQVZHUV�WKH

���3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ��TXHVWLRQ�
� ������4��:K\�GRHV�FRPSDUH�LPSO\�D�OHVV�FORVH
� ��UHODWLRQVKLS"
� ������$��,�PHDQ��HVVHQWLDOO\��,�WKLQN�WKDW
� ��GHILQLWLRQ�LV����RI�FRPSDUH�LPSOLHV����,�GRQ
W
� ��NQRZ���,
P�QRW�VXUH�KRZ�WR�ZRUG�WKDW�GLIIHUHQWO\�
� ��,�MXVW�WKLQN�LW
V�D�IXQGDPHQWDO�PHDQLQJ�RI�WKH
� ��ZRUG�FRPSDUH�LV�D����DJDLQ��ZH
UH�QRW�GHDOLQJ�ZLWK
� ��OHJDO�WHUPV�QHFHVVDULO\���7KHVH�DUHQ
W�GHILQHG
�� ��WHUPV�DV�IDU�DV�ZKDW�PDWFKLQJ�LV���:HOO��DW�OHDVW
�� ��QRW�LQ�WKLV�FRQWH[W�
�� ���������0DWFKLQJ�WR�PH�LPSOLHV�FORVH�DJUHHPHQW
�� ��WR����WR�OLNH��DJDLQ��IDFVLPLOH�LV�D�GLIIHUHQW
�� ��ZRUG�WR�WKURZ�LQ�WKH�PL[��EXW�WKDW�PLJKW�JLYH�DQ
�� ��LPSUHVVLRQ�WKDW�LW�QHHGV�WR�EH�PRUH�FORVH���%XW
�� ��DJDLQ��WKLV�LV�HVVHQWLDOO\�LPSUHVVLRQV�WKDW�,
�� ��ZRXOG����LI�,�ZHUH�KDYLQJ�WKLV�FRQYHUVDWLRQ�ZLWK
�� ��WKH�FRPPLVVLRQ��WKDW�PDWFKLQJ����,�ZRXOG�FRUUHFW
�� ��WKH�XVH�RI�WKH�ZRUG�PDWFKLQJ�MXVW�WR�HQVXUH�WKDW
�� ��WKH����WKH�XQGHUVWDQGLQJ�LV�WKHUH�WKDW�FRPSDULVRQ
�� ��LV�WKH�VWDQGDUG�WKDW����WKH�ZRUG�WKH�VWDWXWH�XVHV�
�� ��$QG�ZH�UHDG�WKDW�WR�EH����LW�UHTXLUHV�DJUHHPHQW�
�� ��EXW�QRW�DEVROXWH�DJUHHPHQW�LI�WKDW�PD\EH�VD\V�LW
�� ��EHWWHU�
�� ������4��$QG�ZKHQ�\RX�VD\�ZH��\RX�DUH�UHIHUULQJ�WR

3DJH���
� ��WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV"
� ������$��:HOO��,�VXSSRVH���,�GRQ
W�NQRZ�WKDW�WKDW
V
� ��UHDOO\�ZKDW�,�PHDQW���<HV���,Q�WKH�FRQWH[W�RI�WKLV
� ��GHSRVLWLRQ��,�JXHVV�,�DP���,
P�VXUH�ZH
UH�JRLQJ�WR
� ��JHW�LQWR�KRZ�ZH�WULHG�WR�DGGUHVV�WKLV�ODWHU�RQ�LQ
� ��VRPH�RI�WKHVH�SROLF\�VWDWHPHQWV�
� ������4��7KH�VWDWXWH�GRHV�QRW�GHILQH�FRPSDUH�
� ��FRUUHFW"
� ������$��1R�
�� ������4��'R�DQ\�&%(&�PDWHULDOV�SURYLGH�D�JHQHUDO
�� ��GHILQLWLRQ�RI�WKH�ZRUG�FRPSDUH"
�� ������$��,�GRQ
W�NQRZ�WKDW�ZH�GHILQH�FRPSDUH��EXW
�� ��ZH�GHILQH�ZKDW�ZH�UHFRPPHQG�DQG����DQG�LQVWUXFW
�� ��WKH�FRXQWLHV��WKLQN�RI�LQ�WHUPV�RI�ZKDW�FRPSDUH
�� ��PHDQV�LQ�WKH�VSHFLILF�FRQWH[W�RI�WKH����WKH
�� ��FRPSDULVRQ�LQ�TXHVWLRQ���7KDW
V�ZKDW�,�ZDV
�� ��UHIHUULQJ�WR��DQG�,
P�VXUH�ZH
OO�JHW�WR�KHUH�LQ�D
�� ��PLQXWH�
�� ������4��&DQ�\RX�WXUQ�WR�WKH�QH[W�SDJH��SOHDVH�
�� ��ZKLFK�LV�PDUNHG���
�� ������$��,QGHHG��,�FDQ�
�� ������4�����'()6B������"��7KH�EXOOHW�EHJLQQLQJ�6WHS
�� ����UHDGV��FRQILUP�,'�QDPH�FRPSDUHV�ZLWK�YRWHU
�� ��VWDWHPHQW�QDPH��FRUUHFW"
�� ������$��<HV���<HV���7KH���

3DJH���
� ������4��$QG�WKHUH�LV�D�VXE�EXOOHW�XQGHU�WKDW�LQ
� ��EUDFNHWV�WKDW�UHDGV��LI�QR��HTXDO�VLJQ��PDNH
� ��SURYLVLRQDO��FRUUHFW"
� ������$��,�IHHO�WKH�QHHG�WR�VD\��REYLRXVO\��ZH
UH
� ��WDONLQJ�DERXW�D�3RZHU3RLQW���<RX�KDYH�WR�WU\����LI
� ��\RX�MXVW�PDNH�LW�D�SDUDJUDSK�LW
V�XVHOHVV��EXW
� ��\HV��WKDW�LV�FRUUHFW�
� ������4��$QG�ZKHQ�VRPHRQH�PDNHV�D�EDOORW
� ��SURYLVLRQDO�DW�WKLV�VWHS��RQH�RI�WKH�FOHUNV��GRHV
�� ��WKDW�WKHQ�VHQG�LW�WR�WKH�VDPH�SURFHVV�DV�EDOORWV
�� ��VHW�DVLGH�IRU�&%(&�WR�UHYLHZ"
�� ������$��1R�
�� ������4��&DQ�\RX�SOHDVH�H[SODLQ�ZKDW�KDSSHQV�WR�D
�� ��SURYLVLRQDO�EDOORW�DW�WKLV�VWDJH"
�� ������$��$�SURYLVLRQDO�EDOORW����ZHOO��LW
V�D
�� ��VHSDUDWH�FDWHJRU\���3URYLVLRQDO�EDOORWV�DUH
�� ��EDOORWV����VWDWXWRU\�GHILQLWLRQ��WKHUH
V�VRPH
�� ��TXHVWLRQ�DV�WR�HOLJLELOLW\���%XW�LQ�WKLV�FDVH��SHU
�� ��WKH�&RQVWLWXWLRQ��WKLV�ZRXOG�EH�DQ�,'�SURYLVLRQDO
�� ��WKDW�LV�KRZ�WKDW
V�GHDOW�ZLWK�LV�VHW�RXW�LQ�WKH
�� ��&RQVWLWXWLRQ�
�� ���������6R�LW�JHWV����LW�JHWV�WKH�UHYLHZ�RI�
�� ��HVVHQWLDOO\��WKDW�LW�ZDV�SURSHUO\����WKDW�WKLV
�� ��YRWHU�ZDV�UHJLVWHUHG�WR�YRWH���$W�WKLV�SRLQW��LW
V
�� ��OLNHO\�WKDW�LW�ZRXOG�EH��QR�LVVXH�WKHUH���$QG�WKHQ

3DJH���
� ��LW�ZRXOG����WKH�VWDQGDUG�RI�ZKHWKHU�WKDW�EDOORW
� ��ZRXOG�EH�FRXQWHG��EDUULQJ�DQ\�RWKHU�LVVXHV�WKDW
� ��QHHG�WR�EH�DGGUHVVHG��ZRXOG�EH�ZKHWKHU�WKH�YRWHU
� ��UHWXUQHG�WKH�UHTXLUHG�SKRWR�,'�ZLWKLQ�WKH�WLPH
� ��IUDPH�VHW�RXW�LQ�WKH�&RQVWLWXWLRQ�
� ������4��'RHV�WKDW�PHDQ�WKDW�WKH�&%(&�PD\�UHYLHZ
� ��EDOORWV�VHW�DVLGH�IRU����EDVHG�RQ�WKH�FOHUN
V�YLHZ
� ��WKDW�RQH�RI�WKH�GDWD�SRLQWV��QDPH��DGGUHVV��GDWH
� ��RI�ELUWK��RU�VLJQDWXUH��GR�QRW�FRPSDUH�DW�D
�� ��GLIIHUHQW�WLPH�WKDQ�D�EDOORW�VHW�DVLGH�IURP
�� ��WKH���
�� ������$��7KH���
�� ���������05��)25'���2EMHFW�WR�IRUP���6RUU\���,
�� ��MXVW����,�GLGQ
W�PHDQ�WR�LQWHUUXSW�\RX�
�� ���������7+(�:,71(66���:HOO��WKHQ�OHW�PH���
�� ��%<�05��:,//,)25'�
�� ������4��/HW�PH���
�� ������$��,
OO�WDNH�DQRWKHU�UXQ�RXW�WKDW�
�� ������4��/HW�PH�ILQLVK�WKH�TXHVWLRQ�IRU�WKH�UHFRUG�
�� ������$��2ND\�
�� ������4��6HW�DVLGH�EDVHG�RQ�PDNLQJ�LW�SURYLVLRQDO
�� ��UHJDUGLQJ�YRWHU�,'"
�� ������$��$QG�PD\EH�WKH�EHVW�ZD\�WR�WKDW�DGGUHVV
�� ��WKDW�LV�MXVW�VWHS�EDFN�DQG�VD\�ZKDW�WKH�WZR�WKLQJV
�� ��DUH��DQG�,�WKLQN�WKDW�ZLOO�DGGUHVV�LW�

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ���������8QGHU�WKH�SURFHVV�\RX�UHIHUHQFHG�RQ�WKH
� ��SULRU�SDJH��WKH�SROLF\�DV�,�XQGHUVWDQG�LW�VHW�RXW
� ��LQ�WKH�ODZ�LV�WKDW�WKRVH�VXERUGLQDWH�DSSRLQWHHV
� ��DUH�QRW�SHUPLWWHG�RU�DXWKRUL]HG�WR�PDNH����ZHOO�
� ��WKH\
UH�QRW�DOORZHG�WR�PDNH�GHFLVLRQV�WKDW���
� ��GLVFUHWLRQDU\�GHFLVLRQV�WKDW�ZRXOG�SUHMXGLFH�WKH
� ��YRWHU�
� ���������,I�HYHU\WKLQJ����LI�WKH\�DSSURYH
� ��HYHU\WKLQJ�DQG�LW�ORRNV�JUHDW��DFFRUGLQJ�WR�WKH
�� ��UXOHV��WKHQ�LW
V�FRXQWHG���%XW�WKH\�FDQ
W�FDXVH�LW
�� ��QRW�WR�EH�FRXQWHG���,I�WKH\�VHH�DQ�LVVXH�LQ
�� ��SDUWLFXODUO\�RQH�RI�WKHVH�GDWD�SRLQWV�ZH
UH
�� ��WDONLQJ�DERXW�KHUH�WRGD\��WKHQ�LW�JHWV�VHW�DVLGH�
�� ��,I�WKHUH
V�DQ\�GLVFUHWLRQDU\�GHFLVLRQ�WR�EH�PDGH�
�� ��WKDW�KDV�WR�EH�PDGH�E\�WKH����QRW�GLVFUHWLRQDU\�
�� ��,�PHDQ��LI�QRW����ZKHQ�\RX
UH�WDONLQJ�DERXW��\RX
�� ��NQRZ��LV�LW�VLJQHG����,
P�VXUH�WKDW
V�VRPHWKLQJ
�� ��ZRPHQ�JHW�WR�DW�VRPH�SRLQW��LW
V�HLWKHU�VLJQHG�RU
�� ��QRW���7KHUH
V�QR�MXGJPHQW���7KHUH
V�QR����WKHUH
V
�� ��QR�TXHVWLRQ�DERXW�ZKHWKHU�LW�LV���$QG�WKDW
V�ZK\
�� ��\RX�KDYH�WKH�WZR��WR�EH�VXUH�WKDW�WKHUH
V�QR
�� ��IDLOXUH�WR�REVHUYH�WKH�REYLRXV�
�� ���������%XW�RQFH�LW
V�VHW�DVLGH�IRU�WKH
�� ��&RPPLVVLRQ��WKH�&RPPLVVLRQ�ZRXOG�KDYH�WR�PDNH�WKH
�� ��DQDO\VLV�RI�ZKHWKHU�LW�FRPSDUHV�

3DJH���
� ���������7KLV�LV�D�GLIIHUHQW�SURFHVV���7KDW�SURFHVV
� ��KDV�WR�EH����ZHOO��LW�QHHGV�WR�EH�FRPSOHWHG�RQ
� ��HOHFWLRQ�GD\��WKHRUHWLFDOO\��EHIRUH�WKH�SROOV
� ��FORVH���:H�KDYH�KDG�VLWXDWLRQV�ZKHUH��OLNH��LI�\RX
� ��KDG�DQ�HQRUPRXV�DPRXQW�RI�EDOORWV�SRWHQWLDOO\�WKDQ
� ��\RX�ZRXOGQ
W����\RX�ZRXOG�VWLOO�FRXQW�DOO�WKH
� ��EDOORWV���7KDW
V�QRW�D�YLRODWLRQ�RI�ODZ��LI�\RX
� ��KDYH�PRUH�ZRUN�WKDQ�\RX�FDQ�JHW�GRQH���%XW�\RX
� ��KDYH�WR����\RX�NQRZ��LI�SRVVLEOH��\RX�FRPSOHWH
�� ��WKDW�SURFHVV�SULRU�WR�WKH�FORVLQJ�RI�WKH�SROO�
�� ���������7KLV�LV�GLIIHUHQW���3URYLVLRQDO�EDOORWV
�� ��JHW�KDQGOHG�DW�D�ODWHU�GDWH��SULRU�WR
�� ��FHUWLILFDWLRQ��EXW�QRW�RQ�WKH�GDWH�RI�WKH
�� ��HOHFWLRQ���$QG�IRU�WKLV�SDUWLFXODU�SURFHVV
�� ��UHIHUHQFHG�LQ�6WHS����WKH\�FRXOGQ
W����WKH
�� ��&RQVWLWXWLRQ�VHWV�RXW�WKDW�WKH�GHDGOLQH�IRU�ZKDW�,
�� ��VRPHWLPHV�UHIHU�WR�DV�SRVW�SUHVHQWPHQW��,�WKLQN
�� ��ZRXOG�EH�XVHIXO�KHUH��ZRXOG�EH�QRRQ�RQ�0RQGD\
�� ��IROORZLQJ�WKH�HOHFWLRQ�
�� ������4��$QG�WR�FODULI\�RQH�SRLQW��ZKHQ�\RX�VDLG�LQ
�� ��WKH�DEVHQFH�RI�D�VLJQDWXUH�LV�REYLRXV��GRHV�WKDW
�� ��PHDQ�WKH�&%(&�GRHV�QRW�UHYLHZ�WKRVH�RU�GR�WKRVH
�� ��DOVR�JHW�VHW�DVLGH�IRU�&%(&�UHYLHZ"
�� ������$��:HOO���
�� ���������05��)25'���2EMHFW�WR�WKH�IRUP�

3DJH���
� ���������7+(�:,71(66���7KH����,�QHHG�WR�JLYH�P\
� ��ODZ\HU�D�FKDQFH���7KH����EDVLFDOO\����VD\�WKDW
� ��DJDLQ���,�JRW�P\VHOI���
� ��%<�05��:,//,)25'�
� ������4��:KHQ�\RX�VDLG�WKDW�WKH�DEVHQFH�RI�D
� ��VLJQDWXUH�LV�REYLRXV�DQG�WKH�FOHUNV�FDQ�GHWHUPLQH
� ��WKDW��GRHV�WKDW�PHDQ�WKRVH�DUH�QRW�VHW�DVLGH�IRU
� ��&%(&�UHYLHZ"
� ������$��5LJKW�
�� ���������05��)25'���2EMHFW�WR�IRUP���1RZ�
�� ���������7+(�:,71(66���:H
UH�JRLQJ�WR�JHW�WKLV
�� ��ULJKW���7KH����,�GRQ
W�EHOLHYH�WKDW����LI�WKHUH
V
�� ��QR�LQN�RQ�WKH�SDJH��WKHQ�,�GRQ
W�EHOLHYH�WKDW�WKDW
�� ��LV�D�TXHVWLRQ�RI�FRPSDULVRQ���7KHUH
V�D�VHSDUDWH
�� ��VXE�VXE�VXEVHFWLRQ�RI�WKH�UHOHYDQW����RI��,
�� ��EHOLHYH��������������WKDW�VD\V�WKDW�LW�KDV�WR�EH
�� ��VLJQHG��P\�UHFROOHFWLRQ���,Q�DQ\�HYHQW��HYHU\
�� ��YRWHU�KDV�WR�DWWHVW�WR�WKHLU�TXDOLILFDWLRQ�WR�YRWH
�� ��LQ�RUGHU�WR�YRWH�ZKHWKHU�\RX
UH�YRWLQJ�LQ�SHUVRQ�
�� ��DEVHQWHH��SURYLVLRQDO��ZKDW�KDYH�\RX���6R�WKDW
V
�� ��QRW��LQ�P\�YLHZ��D�GLVFUHWLRQDU\�GHFLVLRQ�
�� ���������+DYLQJ�VDLG�WKDW��ZH�GR�UHFRPPHQG�WKDW�DOO
�� ��EDOORWV�WKDW�DUHQ
W�FRXQWHG�JHW�VHW�DVLGH�IRU
�� ��UHYLHZ���,�GRQ
W�NQRZ�WKDW�WKDW
V�VWULFWO\
�� ��VSHDNLQJ�WKDW
V�VWDWXWRU\�UHTXLUHPHQW�LQ�WKDW

3DJH���
� ��FRQWH[W��EXW�,�WKLQN�LW
V�MXVW�D����D�ZD\�WKDW�ZH
� ��ZRXOG�UHFRPPHQG�\RX�DSSURDFK�LW�
� ��%<�05��:,//,)25'�
� ������4��$QG�FDQ�\RX�SOHDVH�WXUQ�WR�WKH�SDJH�PDUNHG
� ��'()6B������"
� ������$��)LYH��\RX�VDLG"
� ������4��)LYH��\HV�
� ���������05��)25'���<RX�VDLG���"
� ���������05��:,//,)25'�������
�� ���������05��0$',621������
�� ���������7+(�:,71(66���3URFHVVLQJ�DEVHQWHH�EDOORWV
�� ��ZLWK�ORWV�RI�DUURZV�
�� ��%<�05��:,//,)25'�
�� ������4��&RUUHFW���$QG�WKLV�VOLGH�KDV�D�SLFWXUH�
�� ��WZR�SLFWXUHV�RQ�LW��FRUUHFW"
�� ������$��<HV�
�� ������4��$QG�WKH�ILUVW�RQH�RQ�WKH�OHIW�VLGH�LV�D
�� ��SLFWXUH�RI�WKH�$UNDQVDV�$SSOLFDWLRQ�IRU�$EVHQWHH
�� ��%DOORW��FRUUHFW"
�� ������$��7KDW�LV�FRUUHFW�
�� ������4��$QG�WKH�RQH�RQ�WKH�ULJKW�KDQG�VLGH�LV�WKH
�� ��FRS\�RI�DQ�$EVHQWHH�9RWHU�6WDWHPHQW��FRUUHFW"
�� ������$��7KDW�LV�FRUUHFW�
�� ������4��'RHV�HYHU\�FRXQW\�XVH�WKLV�$EVHQWHH�9RWHU
�� ��6WDWHPHQW�IRUP"

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������$��6R�SULRU�WR��,�ZDQW�WR�VD\��WKH�ODVW
� ��VHVVLRQ��EXW�LI�LW
V�WKH�SULRU�RQH��\RX
OO�KDYH�WR
� ��IRUJLYH�WKH�\HDU���3ULRU�WR�D�UHFHQW�FKDQJH�LQ�WKH
� ��ODZ��WKH�FRXQWLHV�GHYHORSHG�WKHLU�RZQ�
� ��2EYLRXVO\����ZHOO��QRW�REYLRXV��EXW�LW�ZDV�FOHDUO\
� ��WKH�SROLF\�RI�WKH�OHJLVODWXUH�WKDW�PRUH�XQLIRUPLW\
� ��ZDV�GHVLUDEOH���:H�FRQFXU�ZLWK�WKDW�
� ���������$QG�VR�ZH�ZHUH�JLYHQ�RQH�RI�WKRVH�H[WUD
� ��MREV�,�UHIHUHQFHG�WR�GHYHORS�DQG����DQG�SXW�RXW�
�� ��LI�\RX�ZLOO��D����D�XQLIRUP�DEVHQWHH�YDOLG
�� ��VWDWHPHQW����DEVHQWHH�YRWHU�VWDWHPHQW�
�� ������4��$QG�WKHVH�DUH�WKH�WZR�IRUPV�WKDW�FOHUNV
�� ��FRPSDUH��FRUUHFW"
�� ������$��,�NQRZ�LW
V�UHIHUHQFHG�LQ�\RXU�SOHDGLQJ�
�� ��$Q�DEVHQWHH�DSSOLFDWLRQ�ZRXOGQ
W�KDYH�WR�DSSHDU�RQ
�� ��WKLV�IRUP���<RX�FRXOG�VHQG�D�OHWWHU��LI�LW
�� ��FRQWDLQV�WKH�ULJKW�LQIRUPDWLRQ���<RX�FDQ�JHW�DQ
�� ��DEVHQWHH�EDOORW���<RX
UH�QRW�UHTXLUHG�WR�XVH�WKH
�� ��IRUP��EXW�,�ZRXOG�VD\�WKH�YDVW�PDMRULW\�DUH�PDGH
�� ��DYDLODEOH����RU�DUH�UHTXHVWHG�E\�WKH�IRUP�
�� ������4��$QG�ZKHQ�GR�YRWHUV�ILOO�RXW�WKH
�� ��DSSOLFDWLRQ�IRU�DQ�DEVHQWHH�EDOORW"
�� ������$��3ULRU�WR�WKH�HOHFWLRQ���,�PHDQ��,�WKLQN
�� ��\RXU�TXHVWLRQ�LPSOLHV���
�� ������4��,
OO�DVN�WKH�TXHVWLRQ�IRU�\RX�

3DJH���
� ���������+RZ�PDQ\�GD\V�LQ�DGYDQFH�RI�DQ�HOHFWLRQ�GR
� ��YRWHUV�W\SLFDOO\�ILOO�RXW�DQ�DEVHQWHH�DSSOLFDWLRQ
� ��EDOORW����RU�DQ�DSSOLFDWLRQ�IRU�DQ�DEVHQWHH
� ��EDOORW"
� ������$��,�PHDQ��W\SLFDOO\����,�GRQ
W�NQRZ�WKDW�,
� ��FDQ����FHUWDLQO\��LQ�WKH�FRQWH[W�RI�WKH�������,
� ��GRQ
W�NQRZ�WKDW�ZH�FDQ�VD\�ZH�NQRZ����,�GRQ
W�NQRZ
� ��LI�WKH�DJHQF\�KDV�WKDW�NQRZOHGJH���,�GRQ
W�NQRZ�
� ������4��:KDW�LV�WKH�UDQJH�SURYLGHG�E\�ODZ"
�� ������$��:HOO��VR�,����WKHUH
V�QR���
�� ���������05��)25'���,
OO�REMHFW�WR�IRUP�
�� ���������7+(�:,71(66���0\�UHFROOHFWLRQ�LV�WKDW
�� ��WKHUH�LV�QR�SURKLELWLRQ�RQ�EHLQJ�HDUO\���%XW�DV�D
�� ��NLQG�RI�SUDFWLFDO�LVVXH��XQOHVV�\RX�IDOO�LQWR�RQH
�� ��RI�WKH�FDWHJRULHV�ZKHUH�\RX�FDQ�ILOH�DQ
�� ��DSSOLFDWLRQ�DQG�LW�KDV�HIIHFW�LQ�WKH�IXWXUH
�� ��WKURXJK�DQRWKHU�HOHFWLRQ��WKH\
UH�XVXDOO\�ILOHG
�� ��ZLWKLQ��\RX�NQRZ��WKH�PRQWKV�SULRU�WR�WKH�HOHFWLRQ
�� ��LI����LI�QRW�GD\V�
�� ��%<�05��:,//,)25'�
�� ������4��:KHQ�D�YRWHU�ILOOV�RXW�WKH�$UNDQVDV
�� ��$SSOLFDWLRQ�IRU�$EVHQWHH�%DOORW��DUH�WKH\�QRWLILHG
�� ��WKDW�WKH�LQIRUPDWLRQ�WKH\�SURYLGH�RQ�WKLV
�� ��DSSOLFDWLRQ�ZLOO�EH�XVHG�IRU�WKH�SXUSRVHV�RI
�� ��FRPSDULVRQ�WR�WKH�YRWHU�VWDWHPHQW"

3DJH���
� ���������05��)25'���2EMHFW�WR�IRUP�
� ���������7+(�:,71(66���,�PHDQ��ZH�KDYH�WKH
� ��LQIRUPDWLRQ�LQ�IURQW�RI�XV�KHUH�WKDW�WKH\
UH�LQ�D
� ��VHQVH����DOO�SHUVRQV�DUH�QRWLILHG�E\�WKH�ODZ��EXW
� ��,�GRQ
W�WKLQN�WKDW
V�ZKDW�\RX�PHDQW�
� ��%<�05��:,//,)25'�
� ������4��&RUUHFW���,�ZDV�ZRQGHULQJ�LI�WKHUH�LV�DQ\
� ��LQIRUPDWLRQ�SURYLGHG�E\�WKH�&%(&�RU�WKH�FRXQWLHV
� ��ZKHQ�VRPHRQH�ILOOV�RXW�WKH�DSSOLFDWLRQ�IRU�DQ
�� ��DEVHQWHH�EDOORW"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���,W
V�SRVVLEOH�WKDW�WKH
�� ��FRXQWLHV�PLJKW�SURYLGH�WKDW�LQIRUPDWLRQ���,����EXW
�� ��LW
V�QRW�VRPHWKLQJ�ZLWKLQ�P\�NQRZOHGJH�
�� ��%<�05��:,//,)25'�
�� ������4��6R�WKH�&%(&�GRHV�QRW�UHTXLUH�DQ\RQH�WR
�� ��SURYLGH�WKDW�LQIRUPDWLRQ"
�� ������$��7KDW
V�FRUUHFW���,�PHDQ��IXQGDPHQWDOO\�
�� ��RXU�IXQFWLRQ�LV�WR�IXOILOO�WKH�ODZ��WR����QRW�WR
�� ��VHW�WKH�SROLF\���7KDW
V�QRW�D�VWHS�WKDW
V�EHHQ
�� ��WDNHQ�E\�WKH�DJHQF\�
�� ������4��&DQ�\RX�SOHDVH�WXUQ�WR�WKH�SUHYLRXV�SDJH"
�� ������$��$EVHQWHH�%DOORW�&RPSDULVRQV����"
�� ������4��&RUUHFW���7KH�SDJH�PDUNHG�'()6B�������
�� ������$��<HV�

3DJH���
� ������4��7KLV�VOLGH�VD\V�WKDW�WKH�&%(&�PXVW�PDNH
� ��WKH�ILQDO�GHFLVLRQ��FRUUHFW��WKH�HQG�RI�WKH�VHFRQG
� ��SDUDJUDSK"
� ������$��:HOO��WKH�VHFRQG�SDUDJUDSK�LV�D�TXRWDWLRQ
� ��RI�$UNDQVDV�ODZ��EXW�\HV�
� ������4��,
P�VRUU\��,�ZDV�FRXQWLQJ�WKH�VXEWLWOH�DV
� ��WKH�ILUVW�SDUDJUDSK���0\�DSRORJLHV�
� ������$��:HOO��DEVHQWHH�EDOORW�FDQYDVVHU�GHWHUPLQH
� ��WKDW�WKH�IROORZLQJ�GDWD�SRLQWV�GR�QRW�FRPSDUH
�� ��EHWZHHQ�WKH�DEVHQWHH�EDOORW�VWDWHPHQW�DQG�WKH
�� ��YRWHU�VWDWHPHQW���7KH�&%(&�PXVW�PDNH�WKH�ILQDO
�� ��GHFLVLRQ���<HV�
�� ������4��:KHQ�LV�WKH�&%(&�SHUPLWWHG�WR�PDNH�WKDW
�� ��GHFLVLRQ�XQGHU�$UNDQVDV�ODZ"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���:HOO��WKH�FXUUHQW�VWDWH�RI
�� ��WKH�ODZ�LV�WKDW�WKH\�FDQ�EHJLQ�FDQYDVVLQJ�EDOORWV
�� ��ZKLFK�ZRXOG�LQFOXGH�PDNLQJ�WKLV�GHFLVLRQ�LQ�WKH��,
�� ��EHOLHYH��LW
V�WKH�RQH�ZHHN�SULRU�WR�WKH����WR�WKH
�� ��HOHFWLRQ���,Q�WKH�PRGHUDWH�SDVW��WKDW�ZDV�WKH�GD\
�� ��RI�WKH�HOHFWLRQ���6R�WKDW�RQH�ZHHN�LV�D����LV�DQ
�� ��H[SDQVLRQ�RI�WKLV�DELOLW\�
�� ���������$QG�GXULQJ�&29,'��WKH����ZKLFK�ZRXOG�FRYHU
�� ��VRPH�RI�WKH�HOHFWLRQV�WKDW�,�WKLQN�ZHUH�VXEMHFW�WR
�� ��WKLV��WKHUH�ZDV�VRPH�RI�WKRVH�SHFXOLDU�H[HFXWLYH

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ��SRZHUV�XVHG�WR����WR�H[WHQG�WKDW�WR�WZR�ZHHNV�DV�,
� ��UHFDOO�
� ��%<�05��:,//,)25'�
� ������4��&DQ�\RX���
� ������$��%XW�WKDW�ZDV�DQ�HPHUJHQF\�DFWLRQ�XQGHU�WKH
� ��UHVSRQVH�WR�WKH�SDQGHPLF�
� ������4��&DQ�\RX�SOHDVH�WXUQ�WR�WKH�SDJH�HQGLQJ
� �����"
� ������$��,QGHHG��,�FDQ�
�� ������4��$QG�WKH�VXEWLWOH�RI�WKLV�VOLGH�LV
�� ��&RPSDULVRQ�RI�9RWHU
V�1DPH��FRUUHFW"
�� ������$��<HV�
�� ������4��$QG�WKH�ILUVW�EXOOHW�UHDGV��FRPSDUHG�IRU
�� ��FRQWHQW�QRW�VW\OH��FRUUHFW"
�� ������$��7KDW�LV�FRUUHFW�
�� ������4��:KDW�GRHV�LW�PHDQ�WR�FRPSDUH�VRPHWKLQJ�IRU
�� ��FRQWHQW"
�� ������$��:HOO��REYLRXVO\��WKLV�LV�MX[WDSRVHG
�� ��DJDLQVW�ZKDW�,�VXVSHFW�ZRXOG�EH�D�ORQJHU
�� ��GLVFXVVLRQ�DERXW�VLJQDWXUHV���$QG�WKDW�LV�UHDOO\
�� ��DQ�HIIRUW�WR�VD\�WKLV�LVQ
W�WKDW���<RX
UH�QRW
�� ��FRPSDULQJ����WKLV����WKH�QDPH�LV�MXVW�WKH�QDPH�
�� ��QRW�KRZ�LW
V�ZULWWHQ�
�� ������4��6R�VW\OH�UHIHUV�WR�WKH�KDQGZULWLQJ"
�� ������$��7KDW�ZRXOG�EH�WKH�SRLQW�,
P�WU\LQJ�WR

3DJH���
� ��PDNH��\HV���2U�\HDK��WKH�WKRXJKW�LV�WU\LQJ�WR
� ��PDNH�
� ������4��$QG�WKHQ�WKH�VHFRQG�EXOOHW�UHDGV�
� ��FRPSDUDEOH�LI�LW�LV�VXIILFLHQWO\�VLPLODU�VR�WKDW
� ��DQ\�GLVFUHSDQFLHV�DUH�QRW�VR�GLVVLPLODU�WKDW
� ��HOHFWLRQ�RIILFLDOV�DUH�XQDEOH�WR�GHWHUPLQH�WKDW
� ��WKH�WZR�GRFXPHQWV�UHIOHFW�GLIIHUHQW�IRUPV�RI�D
� ��QDPH�EHORQJLQJ�WR�WKH�VDPH�LQGLYLGXDO���&%(&
� ��JXLGDQFH"
�� ������$��6R�WKLV�LV�ZKDW�,�UHIHUUHG�WR�HDUOLHU���,
�� ��VHH���
�� ������4��,
OO�DFWXDOO\�QRWH�IRU�WKH�UHFRUG��,
�� ��KDYHQ
W�DVNHG�WKH�TXHVWLRQ�
�� ������$��2K�
�� ������4��&RUUHFW"
�� ������$��0\�DSRORJLHV�
�� ������4��<RX
UH�ILQH�
�� ������$��0D\EH�,�ZRQ
W�JHW�WKLV�ULJKW�DIWHU�DOO�
�� ������4��,V�WKDW����GLG�,�UHDG�WKDW�VHFRQG�EXOOHW
�� ��RI�WKH�VOLGH�FRUUHFWO\"
�� ������$��:HOO��DQWLFLSDWLQJ�\RXU�TXHVWLRQ��\RX�GLG�
�� ��7KLV�LV�ZKDW�,�UHIHUHQFHG�HDUOLHU�DV���
�� ������4��,�ZRXOG�DSSUHFLDWH�LW�LI�\RX�ZRXOG�ZDLW
�� ��IRU�PH�WR�DVN�WKH�TXHVWLRQ���6RUU\�
�� ���������05��:,//,)25'���:RXOG�\RX�SOHDVH�VWULNH

3DJH���
� ��WKH�ZLWQHVV
�DQVZHU�WR�WKH�TXHVWLRQ�WKDW
V�QRW�\HW
� ��EHHQ�DVNHG�
� ��%<�05��:,//,)25'�
� ������4��&DQ�\RX�SOHDVH�H[SODLQ�WKH����ZK\�WKLV
� ��VOLGH�XVHV�WKH�ZRUG�FRPSDUDEOH"
� ������$��%HFDXVH�WKDW�LV�WKH�ZRUG����RU�DW�OHDVW
� ��WKH��\RX�NQRZ��VOLJKW�FRQWH[WXDO�VDPH�URRW�ZRUG�DW
� ��OHDVW�WKDW�ZDV�XVHG�LQ�WKH�TXRWDWLRQ�RI�VWDWH�ODZ
� ��HDUOLHU�UHIHUHQFHG�LQ�WKH�VOLGH��WKH�RQH�ULJKW
�� ��EHIRUH�LW�DFWXDOO\�
�� ������4��%XW�WKH�VWDWXWH�GRHV�QRW�VD\�FRPSDUDEOH�
�� ��FRUUHFW"
�� ������$��,W�VD\V�FRPSDUH��EXW�FRPSDUH�DQG
�� ��FRPSDUDEOH�DUH����KDYH�WKH�VDPH�PHDQLQJ�LQ�P\
�� ��RSLQLRQ�
�� ������4��'LG�\RX�FRQVXOW�D�GLFWLRQDU\�UHJDUGLQJ
�� ��WKDW"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���:HOO��FRPSDUH��WKH\�FRPSDUH�
�� ��7KDW
V�D�YHUE���&RPSDUDEOH�ZRXOG�EH�LQ�P\
�� ��XQGHUVWDQGLQJ�RI����RI�,�JXHVV�ZH�FRXOG�VD\�WKH
�� ��.LQJ
V�(QJOLVK��WKH����WKH�ZD\�WR�VD\�FRPSDUH�LQ
�� ��WKH�FRQWH[W�RI�WKDW�VHQWHQFH���$QG�WKDW
V
�� ��FHUWDLQO\�WKH�SRLQW�EHLQJ�PDGH�
�� ��%<�05��:,//,)25'�

3DJH���
� ������4��%XW�\RX�FRXOG�DOVR�FRPSDUH�WZR�GLVVLPLODU
� ��WKLQJV��FRUUHFW"
� ������$��%XW�\RX�ZRQ
W�NQRZ�WKH\
UH�GLVVLPLODU�RU
� ��VLPLODU�XQWLO�\RX�FRPSDUH�WKHP�
� ������4��6R�GRHV�WKH�ZRUG�FRPSDUH�LQ�WKH�VWDWXWH
� ��UHIHU�WR�WKH�DFWLRQ"
� ���������05��)25'���2EMHFW�WR�IRUP�
� ���������7+(�:,71(66���:H�PD\�KDYH�JRWWHQ�DZU\�ZKHQ
� ��ZH�VWDUWHG�WR�GLVFXVV�(QJOLVK��JUDPPDU�,�VKRXOG
�� ��VD\�
�� ���������%XW�WKH�UHTXLUHPHQW�RI�WKH�DFW�LV�WKDW�WKH
�� ��&%(&�RIILFLDOV�VKDOO�FRPSDUH�WKH�QDPH��ZKLFK�ZH
UH
�� ��WDONLQJ�DERXW�KHUH�VR�,
OO�QRW�UHDG�WKH�OLVW��DV
�� ��LW
V�SURYLGHG�RQ�WKH�YRWHU
V�DEVHQWHH�EDOORW
�� ��DSSOLFDWLRQ�DQG�WKH�DEVHQWHH�EDOORW�YRWHU
�� ��VWDWHPHQW���$QG�WKLV�SDUDJUDSK�VHQWHQFH�LV�WKH
�� ��&%(&
V�DWWHPSW�WR�SURYLGH�JXLGDQFH��DQG
�� ��HVVHQWLDOO\�ZKDW�\RX�DVNHG�HDUOLHU��D�GHILQLWLRQ�
�� ��DOWKRXJK�QRW�PD\EH�SUHFLVHO\�D�GHILQLWLRQ��EXW�WKH
�� ��IXQFWLRQ�RI�D�GHILQLWLRQ�LV�ZKDW�GRHV�WKDW�ORRN
�� ��OLNH�LQ�WKH�FRQWH[W�RI�D�QDPH�FRPSDULVRQ�
�� ��%<�05��:,//,)25'�
�� ������4��$QG�ZKHQ�\RX����ZKHQ�WKH�VOLGH�UHDGV�
�� ��VXIILFLHQWO\�VLPLODU�VR�WKDW�DQ\�GLVFUHSDQFLHV�DUH
�� ��QRW�VR�GLVVLPLODU��GRHV�WKDW�PHDQ�WKDW�WKH�&%(&

����3DJHV���������
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3DJH���
� ��RIILFLDOV�VKRXOG�UHYLHZ�WKH�QDPH�DV�D�ZKROH"
� ������$��:HOO��RI�FRXUVH���<RX�UHYLHZ�WKH�QDPH�DV�D
� ��ZKROH��\HV�
� ������4��$QG�GR�\RX�SURYLGH�WKH�&%(&�RIILFLDOV�ZLWK
� ��DQ\�JXLGDQFH�UHJDUGLQJ�KRZ�PDQ\�GLVFUHSDQFLHV�WKH\
� ��VKRXOG�FRQVLGHU�GLVVLPLODU"
� ������$��,�GRQ
W�WKLQN�WKLV�H[HUFLVH�LV���
� ���������05��)25'���+ROG�RQ���2EMHFW�WR�IRUP�
� ��,W����LI�,�PD\��,
P�QRW�WU\LQJ�WR�LQWHUUXSW�WKH
�� ��GHSRVLWLRQ��VR�LI�\RX�FRXOG�MXVW�SDXVH�IRU�D
�� ��VHFRQG�VR�,�FDQ�REMHFW���$QG�WKDW�ZD\�WKH�FRXUW
�� ��UHSRUWHU�GRHVQ
W�KDWH�DOO�RI�LW�
�� ���������7+(�:,71(66���7KH�UHFRUG�VKRXOG�UHIOHFW
�� ��WKDW�WKH�ODZ\HU�FRUUHFWO\�EULHIHG�WKH�ZLWQHVV�
�� ��7KH�ZLWQHVV�LV�MXVW�GLIILFXOW�
�� ���������<RX�PD\�ZDQW�WR�UHSHDW�WKDW�TXHVWLRQ�
�� ���������05��)25'���,�DSRORJL]H�
�� ���������05��:,//,)25'���&RXOG�WKH�FRXUW�UHSRUWHU
�� ��UHDG�WKH�TXHVWLRQ�EDFN"
�� ������:KHUHXSRQ�WKH�UHTXHVWHG�TXHVWLRQ�ZDV�UHDG��
�� ���������7+(�:,71(66���,�GR�EHOLHYH�WKLV�LV�QRW�DQ
�� ��H[HUFLVH�\RX�FDQ�UHGXFH�WR�D�QXPHULFDO�YDOXH��EXW
�� ��,�WKLQN�WKH�IDLU�DQG�FRUUHFW�XQGHUVWDQGLQJ�RI�WKLV
�� ��GLVFXVVLRQ�RU�WKH�FRQWH[W�LV��LV�LW�WKH�VDPH�QDPH�
�� ���������'R�\RX�KDYH����DQG�DOVR�WKHUH
V�D�VHQVH�RI

3DJH���
� ��WKH�VWDQGDUGV���$QG�WKLV�LV�RQH�WKLQJ�ZH�WDON
� ��DERXW�FRQVLVWHQWO\��DOZD\V�KDYH��LV�WKH����WKH
� ��LQLWLDO�SRVLWLRQ�LV�WKH�EDOORW�LV�FRXQWHG���<RX
� ��KDYH�WR�EH�FRQYLQFHG�WR�WKH�FRQWUDU\�EHIRUH�\RX
� ��ZRXOG�HYHQ�UHDOO\�VWDUW�KDYLQJ�D�GLVFXVVLRQ�DERXW
� ��ZKHWKHU�LW�VKRXOG����\RX�KDYH�WR����\RX�VKRXOG
� ��ZRUN�ZLWK�WKH�DVVXPSWLRQ�WKH�EDOORW�LV�JRLQJ�WR�EH
� ��FRXQWHG���7KHUH�KDV�WR�EH�VRPHWKLQJ�WKDW�ZRXOG
� ��FKDOOHQJH�WKDW�DVVXPSWLRQ�LV�WKH�SRLQW�,
P�WU\LQJ
�� ��WR�PDNH��RU�WKLV�WU\LQJ�WR�PDNH�EXW�LQ�WKH�FRQWH[W
�� ��RI�WKLV����WKH�DJHQF\��WKLV�LV�ZKDW�,
P�WU\LQJ�
�� ���������7KH�GLVFUHSDQFLHV��WDONLQJ�DERXW�ZKDW
�� ��GLVFUHSDQFLHV�WKHUH�PD\�EH��VR�IRU�LQVWDQFH��WKH
�� ��ILUVW�QDPH�LV�WKH�VDPH�DQG�WKH�ODVW�QDPH�LV
�� ��GLIIHUHQW���/RWV�RI�YDOLG�H[SODQDWLRQV�IRU�WKDW�
�� ��:H�ZRXOG�VD\�WKDW�LI�\RX�GRQ
W����\RX�NQRZ��LI
�� ��WKDW
V�WKH�RQO\�WKLQJ�WKDW
V�DW�LVVXH��\RX
UH
�� ��JRLQJ�WR�ZDQW�WR����\RX
UH�QRW�JRLQJ�WR�ZDQW�WR
�� ��UHMHFW�D�EDOORW�RQ�WKDW�EDVLV��LV�ZKDW�,
P�WU\LQJ
�� ��WR�VD\�
�� ���������,QFOXVLRQ�RU�RPLVVLRQ��PD\EH�WKH\�SXW
�� ��WKHLU�IXOO�QDPH�RQ�RQH�DQG�WKHLU����RU�OHIW�RXW
�� ��WKHLU�PLGGOH�QDPH�RQ�WKH�VHFRQG��\RX�NQRZ��WKDW
V
�� ��DQ�H[DPSOH�RI�ZKDW�\RX�ZRXOG�QRW�ZDQW�WR�UHMHFW�D
�� ��EDOORW�IRU�WKDW�UHDVRQ��WKRVH�VRUWV�RI�WKLQJV�

3DJH���
� ��%<�05��:,//,)25'�
� ������4��$QG�ZKHQ�\RX�DUH�UHIHUULQJ�WR�\RX�KHUH
� ��WKDW����LQ�WKLV�FRQWH[W��WKDW�UHIHUV�WR�D�PHPEHU
� ��RI�D�FRXQW\�ERDUG�RI�HOHFWLRQ�FRPPLVVLRQV�
� ��FRUUHFW"
� ������$��:HOO��,�GRQ
W����HLWKHU�UHIHUV�WR
� ��ZKDW����WKHP�RU�ZKDW�,�ZRXOG����ZKDW�WKH�SXUSRVH
� ��RI�WKLV�WUDLQLQJ�ZRXOG�EH�WR�LQVWUXFW�WKHP�WR�GR�
� ��VR�,�WKLQN�LW�JHWV�WR�WKH�VDPH�SODFH�HLWKHU�ZD\�
�� ������4��$QG�LW�LV�OHIW�WR�WKHLU�LQGHSHQGHQW
�� ��MXGJPHQW�LQ�HDFK�FDVH��FRUUHFW"
�� ������$��:HOO��DJDLQ��WKH�ODZ�SURYLGHV���
�� ���������05��)25'���2EMHFW�WR�IRUP���6RUU\���7KDW
�� ��ZDV�ODWH�
�� ���������7+(�:,71(66���7KH�ODZ�SURYLGHV�RU����ZHOO�
�� ��UHTXLUHV�WKDW�WKHVH�RIILFLDOV��WKH\�DUH�RIILFLDOV�
�� ��SHUIRUP�WKHVH�WDVNV�WKH�VDPH�DV�ZH�UHTXLUH�D�MXGJH
�� ��WR�KDYH�GLVFUHWLRQ����\RX�NQRZ��WKDW
V�WKH�MRE
�� ��WKDW�WKH�VWDWXWH�JLYHV�WR�WKHP���<HV�
�� ��%<�05��:,//,)25'�
�� ������4��:KHQ�\RX�VD\�GLVFUHWLRQ��\RX�PHDQ�WKH
�� ��FRPPLVVLRQHUV�KDYH�GLVFUHWLRQ���
�� ������$��:HOO���
�� ������4�����LQ�DSSO\LQJ�WKLV�LQTXLU\"
�� ������$��7KH�FRPPLVVLRQHUV�KDYH�WKH�UHVSRQVLELOLW\

3DJH���
� ��WR�PDNH�WKHVH�GHWHUPLQDWLRQV�
� ������4��$QG�ZRXOG�\RX�FKDUDFWHUL]H�LW�DV�D
� ��VXEMHFWLYH�GHWHUPLQDWLRQ�E\�WKH�FRPPLVVLRQHUV"
� ���������05��)25'���2EMHFW�WR�IRUP�
� ���������7+(�:,71(66���,�GRQ
W����,�ZRXOG
� ��FKDUDFWHUL]H�WKLV�MXVW�WR�EH�WKH�DJHQF\
V�HIIRUW
� ��WR�PDNH�LW�REMHFWLYH�WR�WKH�GHJUHH�SRVVLEOH�LQ�DQ
� ��H[HUFLVH�VXFK�DV�WKLV��WKDW����WKDW�WKHUH
� ��DUH����DUH����\HDK���,W
V�REYLRXVO\�PRUH�MXGJPHQW
�� ��LV�QHHGHG�WKDQ�WR�VD\�LV�WKHUH�LQN�RQ�WKH�SLHFH�RI
�� ��SDSHU�DQG�WKH����LQ�FRPSDULVRQ�WR�DQ�DEVHQWHH
�� ��VLJQDWXUH���7KDW
V����WKDW
V�MXVW����WKHUH
V�QR
�� ��MXGJPHQW�QHFHVVDU\�WKHUH�
�� ���������+HUH��WKHUH�LV�D�OLWWOH�ELW�PRUH�MXGJPHQW
�� ��DQG�WKLV�LV�QHFHVVDULO\�VR�EDVHG�RQ�WKH�ODZ��DQG
�� ��WKLV����WKHVH����WKLV�FRQYHUVDWLRQ�WKDW�ZH
UH�MXVW
�� ��NLQG�RI�UHIHUHQFLQJ�LV�GLVFXVVLRQ�RQ�KRZ�WKDW
�� ��MXGJPHQW�VKRXOG�EH�H[HUFLVHG�LQ�WKLV�FRQWH[W�
�� ��%<�05��:,//,)25'�
�� ������4��$QG�WKH����WKHUH�DUH�WKUHH�PHPEHUV�RI�D
�� ��FRXQW\�ERDUG�RI�HOHFWLRQ�FRPPLVVLRQV��FRUUHFW"
�� ������$��7KDW�LV�FRUUHFW���,I�DOO�WKH�VHDWV�DUH
�� ��ILOOHG��RI�FRXUVH�
�� ������4��$QG�ZKHQ�WKH\�PDNH�D�GHWHUPLQDWLRQ��LW�LV
�� ��E\�PDMRULW\�YRWH��FRUUHFW"

����3DJHV���������
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3DJH���
� ������$��8QOHVV�WKH�VWDWXWH�SURYLGHV�RWKHUZLVH�
� ��\HV�
� ������4��2ND\���&DQ�\RX�SOHDVH�WXUQ����ZHOO�
� ��DFWXDOO\��,
P�VRUU\��EHIRUH�ZH�SURFHHG��RQ�WKH
� ��IRXUWK�EXOOHW��FDQ�\RX�SOHDVH�H[SODLQ�ZKDW�RQH
� ��FRPSRQHQW�RI�WKH�QDPH�LV"
� ������$��6R�,
OO�PHVV�LW�XS��,
P�VXUH��EXW�RXU
� ��VWDQGDUG����WKH�SRLQW�WU\LQJ�WR�EH�PDGH�KHUH�LV
� ��\RX����\RX�VKRXOG�EH�YHU\�GLIIHUHQWLDO��EXW�WKHUH
�� ��LV�D�OLPLW�WR�GHIHUHQFH���,�WKLQN��DJDLQ��WKLV�LV
�� ��ZKDW�,
P�JRLQJ�WR�PHVV�XS�
�� ���������7KHUH�ZDV�D����,�EHOLHYH�&KDG�-RKQVRQ�ZDV
�� ��D�IRRWEDOO�SOD\HU�ZKRVH�QDPH�ZDV�2FKRFLQFR��OLNH
�� ��OHJDOO\�FKDQJHG�WKH�QDPH���$QG�ZKHWKHU�WKDW�LV�WKH
�� ��VDPH�SHUVRQ��WKHUH
V�QR�UHODWLRQVKLS�ZKDWVRHYHU
�� ��WKDW�WKH�RIILFLDOV�FDQ�GUDZ�EHWZHHQ�2FKRFLQFR�DQG
�� ��&KDG�-RKQVRQ��WKDW�WKHUH�LV����ZKLOH�WKLV�VKRXOG
�� ��EH�KLJKO\�GHIHUHQWLDO��LW
V�QRW�XQOLPLWHG
�� ��GHIHUHQWLDO���$QG�WKDW
V�WKH����WKH�NLQG�RI�WKH
�� ��SRLQW�WKDW
V�EHLQJ�PDGH�WKHUH���$QG�WKH�H[DPSOH
�� ��WKDW
V�XVXDOO\�XVHG��EXW�,
P�VXUH�,�JRW�VRPHWKLQJ
�� ��ZURQJ�DERXW�WKDW�
�� ������4��,�JXHVV�P\�TXHVWLRQ�LV�PRUH�ZKDW�GR�\RX
�� ��PHDQ�RQH�FRPSRQHQW"
�� ������$��6R�RQH����ILUVW�QDPH�YHUVXV�ODVW����LI�WKH

3DJH���
� ��ILUVW�QDPH�DQG�ODVW�QDPH�DUH����DJDLQ��LW
V�VLPSOH
� ��WR�XVH�WKH�H[DPSOH���,I�RQH�SLHFH�RI�SDSHU�VD\V
� ��&KDG�-RKQVRQ�DQG�RQH�SLHFH�RI�SDSHU�VD\V
� ��2FKRFLQFR��WKHUH
V�QR����WKHUH
V�QR�FRPSRQHQWV
� ��ZKLFK�FRPSDUH�
� ���������&RQYHUVHO\��\RX�NQRZ��LI�WKH�ILUVW�SLHFH
� ��RI�SDSHU�VD\V�-DQH�6PLWK�DQG�WKH�VHFRQG�SLHFH�RI
� ��SDSHU�VD\V�-DQH�-RQHV��WKDW
V�D�EDG�QDPH��EXW
� ��WKHUH
V�FOHDUO\�DQ�H[SODQDWLRQ�IRU�ZK\�WKDW����RU
�� ��DW�OHDVW�WKHUH�LV�OLNHO\�H[SODQDWLRQ�IRU�ZK\�WKDW
�� ��GLVWLQFWLRQ�H[LVWV��DQG�WKDW�ZRXOG�EH�RQH
�� ��FRPSRQHQW�FRPSDUHG���7KDW
V�WKH�SRLQW�ZH
UH�WU\LQJ
�� ��WR�PDNH�
�� ������4��&RXOG�D�FRPPLVVLRQHU�GHFLGH�WKDW�-DQH
�� ��6PLWK�DQG�-DQH�-RQHV�GR�QRW�FRPSDUH"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���7KH�TXHVWLRQ�WKHUH
�� ��XOWLPDWHO\�LV�GR�WKH\�KDYH�WKH�SRZHU�WR�GR�LW�RU
�� ��DUH�WKH\�SHUPLWWHG�WR�GR�LW"
�� ��%<�05��:,//,)25'�
�� ������4��/HW
V�VWDUW�ZLWK�SRZHU�
�� ������$��:HOO��,�PHDQ��,�KDYH�WKH�SRZHU�WR�GR����LQ
�� ��WKH�FRQWH[W����,�WKLQN�WKH�TXHVWLRQ�LV�REYLRXVO\�
�� ��\HV���7KHUH�LV����WKHUH�LV�UHYLHZ�LQ�SODFH�
�� ��0RVW����DQG�IXQGDPHQWDOO\�DQG�LQ�WKH�EDFNVWRS�

3DJH���
� ��WKHUH�LV�WKH�DELOLW\�WR�FKDOOHQJH�WKH����WKH
� ��HOHFWLRQ��VR�LI�D�FRXUW�ZHUH�WR�XOWLPDWHO\
� ��UXOH����RU�ZH�KDYHQ
W�KDG�WKDW�LVVXH�EHIRUH�XV�
� ��EXW�ZKHUH�WKH�&%(&�DEOH�WR�UHYLHZ�LW��WKH\�ZRXOG
� ��VHH�WKH�QHHG�WR�PDNH�WKDW�GHWHUPLQDWLRQ���$QG
� ��VLPLODUO\��LI�WKH�FRXUW�HYHU�UHYLHZHG�D�VLWXDWLRQ
� ��VXFK�DV�WKH�RQH�\RX�GHVFULEHG��WKHUH�ZRXOG�EH�D
� ��QHHG�WR�PDNH�WKDW�OHJDO�FRQFOXVLRQ�
� ���������%DVLFDOO\�ZKDW�,
P�VD\LQJ�LV�WKDW�,�WKLQN
�� ��LW
V�D�TXHVWLRQ�WKDW�QRQH�RI�WKH�FRXUWV�RU�WKH
�� ��DGPLQLVWUDWLYH�SURFHVV�KDYH�\HW�DQVZHUHG�
�� ��7KDQNIXOO\��LW
V�D�TXHVWLRQ��DW�OHDVW�WKDW�,
�� ��KDYHQ
W����ZHOO��DW�OHDVW�SHUVRQDOO\�EHHQ�DZDUH�RI
�� ��KDSSHQLQJ�
�� ������4��:HOO��OHW
V�VD\��\RX�NQRZ��D�FRPPLVVLRQHU
�� ��VD\V�,�WKLQN�-DQH�6PLWK�DQG�-DQH�-RQHV�DUH�ERWK
�� ��YHU\�FRPPRQ�QDPHV���
�� ������$��:HOO���
�� ���������05��)25'���:DLW�
�� ���������7+(�:,71(66���/HW�PH�WDNH�D�UHYLVH�WR�P\
�� ��DQVZHU��EHFDXVH�WKHUH�LV�RQH�FRPSRQHQW���
�� ���������05��)25'���+ROG�RQ��KROG�RQ�
�� ���������7+(�:,71(66���,
P�VRUU\�
�� ���������05��)25'���2EMHFW�WR�IRUP���7HFKQLFDOO\�
�� ��KH�GLGQ
W�ILQLVK�WKH�TXHVWLRQ�

3DJH���
� ���������05��:,//,)25'���<HDK�
� ���������05��)25'���6R�MXVW��ILUVW��OHW
V�MXVW�OHW
� ��KLP�ILQLVK�UHDO�TXLFN�DQG�WKHQ�OHW�PH�REMHFW�DQG
� ��WKHQ����LW
V�MXVW��WKH�UHFRUG�LV�JHWWLQJ�UHDOO\
� ��ZHLUG��VR���
� ��%<�05��:,//,)25'�
� ������4��,I�D�FRPPLVVLRQHU�ZHUH�WR�UHDVRQ�,�WKLQN
� ��-DQH�6PLWK�DQG�-DQH�-RQHV�DUH�DOO�FRPPRQ
� ��FRPSRQHQWV�RI�QDPHV��,�WKHUHIRUH�WKLQN�LW�LV�PRUH
�� ��OLNHO\�WKDQ�QRW�WKDW�WKHVH�DUH�MXVW�WZR�GLIIHUHQW
�� ��SHRSOH��LV�WKDW�D�GHIHQVLEOH�GHFLVLRQ"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���,
P�JRLQJ�WR�JHW�WKLV���6R
�� ��UHDOO\��ZH
UH����ZH
YH�PRYHG�RQ�IURP�WKH����WKH
�� ��TXHVWLRQ�IXQGDPHQWDOO\�LV�ZH�PRYHG�RQ�IURP�SRZHU
�� ��DQG�QRZ�ZH
UH�WDONLQJ�DERXW�DXWKRULW\��RU�DUH�WKH\
�� ��DOORZHG�WR�
�� ���������$QG�WKH�DQVZHU�LV��,�WKLQN��DW�OHDVW
�� ��WKURXJK�WKH�FRQWH[W�RI�D�VWDWXWRU\�SURYLVLRQ�WKDW
�� ��VD\V�&%(&V�DUH�UHTXLUHG�WR�FRQGXFW�WKH�HOHFWLRQ
�� ��FRQVLVWHQW�ZLWK�WKH�WUDLQLQJ�RI�WKH�6%(&���,�WKLQN
�� ��WKH�DQVZHU�WR�WKDW�TXHVWLRQ�LV�QR��WKH\
UH�QRW
�� ��SHUPLWWHG�WR���,�ZDVQ
W�WKLQNLQJ�DERXW�WKDW�SDUW
�� ��RI�LW�ODWHU���,�NLQG�RI�MXPSHG�WR�WKH�FRXUW�VLGH�
�� ��%XW�WKHUH�LV�D�VWDWXWRU\�SURYLVLRQ�WKDW�VD\V�WKH\

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ��PXVW�DFW�FRQVLVWHQW�ZLWK�WKHLU�WUDLQLQJ�
� ���������$QG�,�KDYH����DQG�,�KDYH�QR�SUREOHP�VD\LQJ
� ��WKDW�GRLQJ�VR��UHMHFWLQJ����WKH����ZKDW�\RX
� ��GHVFULEHG�ZRXOG�EH�LQFRQVLVWHQW�ZLWK�WKH�WUDLQLQJ�
� ��,�EHOLHYH���$QG�REYLRXVO\��LQ�D�UHDO�FDVH�WKHUH
� ��PLJKW�EH�RWKHU�IDFWV�WKDW�EHDU��EXW�LQ�WKH
� ��K\SRWKHWLFDO�\RX�SUHVHQW�
� ��%<�05��:,//,)25'�
� ������4��$QG�ZKDW�LI�WKHUH�ZHUH�WZR�FRPSRQHQWV���
�� ��RQH�FRPSRQHQW�LQ�FRPPRQ�EXW�WKHUH�LV�D�W\SR�LQ�WKH
�� ��FRPSRQHQW�WKDW�DSSHDUV�WR�EH�LQ�FRPPRQ"
�� ������$��$QG�WKDW���
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���7KDW
V�H[DFWO\�WKH�VRUW�RI
�� ��GLVFXVVLRQ�WKDW�WKH����ZKDW�ZH�WDONHG�DERXW�LQ�WKH
�� ��EHJLQQLQJ�ZDV�PHDQW�WR�DGGUHVV��WKDW�\RX
UH�QRW
�� ��ORRNLQJ�DW�WKRVH�VRUWV�RI�TXHVWLRQV���<RX
UH
�� ��ORRNLQJ�DW�WKH�QDPH�DV�D�ZKROH��WKDW�VSHOOLQJ
�� ��ZRXOG�EH�D�SDUW�RI�WKH�FRQYHUVDWLRQ�RI�D�VLJQDWXUH
�� ��DQDO\VLV��EXW�QRW�D�QDPH�DQDO\VLV�
�� ���������,I�WKH����REYLRXVO\��\RX
UH�WDONLQJ�DERXW
�� ��VSHOOLQJ�KHUH���,I�LW�FKDQJHV�WKH�QDPH��WKHQ
�� ��\RX
UH�KDYLQJ�D�GLIIHUHQW�FRQYHUVDWLRQ���%XW�LI
�� ��LW
V�VRPHWKLQJ�OLNH�-�2�1�YHUVXV�-�2�+�1��WKDW�LV
�� ��SHFXOLDU��LW
V�SUREDEO\�D�FRQYHUVDWLRQ�\RX�PLJKW

3DJH���
� ��KDYH�LQ�FRQWH[W�ZLWK�RWKHU�UHOHYDQW�IDFWRUV�LQ�WKH
� ��VLJQDWXUH��EXW�WKDW�ZRXOGQ
W�EH�D�SURSHU
� ��FRQVLGHUDWLRQ�IRU�WKH�QDPH�
� ������4��:KHQ�\RX�VDLG�LW
V�D�GLVFXVVLRQ�\RX�ZRXOG
� ��KDYH�LQ�FRQWH[W�ZLWK�RWKHU�IDFWRUV��GRHV�WKDW
� ��PHDQ���
� ������$��,Q���
� ������4�����WKH�&RPPLVVLRQ�ZRXOG�VD\��\RX�NQRZ�
� ��ZH
UH�RQ�WKH�IHQFH�DERXW�WKH�VLJQDWXUH�DQG�WKH
�� ��QDPH�LV�D�OLWWOH�ELW�RII"
�� ������$��1R�
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���1R���:KDW�,����ZKDW�,�PHDQW
�� ��WR�VD\�ZDV�LQ�WKH�FRQWH[W�RI�WKH�VLJQDWXUH
�� ��GLVFXVVLRQ��WKDW�ZRXOG�EH�VRPHWKLQJ�WR�EH����ZH
UH
�� ��JRLQJ�WR�JHW�WKHUH��,
P�FRQILGHQW���%XW�WKDW�LV
�� ��QRW����DJDLQ��,�GRQ
W�NQRZ����ZH�GRQ
W����WKDW
V
�� ��QRW�D�VLWXDWLRQ�WKDW
V�FRPH�XS�HQRXJK�WKDW�LW
V
�� ��HYHU�EHHQ�EURXJKW�XS�RU�LQFOXGHG�LQ�WKH�WUDLQLQJ
�� ��DERXW�VSHOOLQJ�HUURUV�LQ�WKH�QDPH���%XW�LW�VHHPV
�� ��WR�PH�WR�EH�D�JRRG�H[DPSOH�RI�ZKDW�LV�QRW����ZKDW
�� ��LV�QRW�LQFOXGHG�LQ�FRQWHQW�YHUVXV�VW\OH�WR�WKH
�� ��H[WHQW�WKDW�LW
V�D�FOHDU���
�� ���������,�WKLQN�D�PRUH�OLNHO\�VFHQDULR�ZRXOG�EH
�� ��WKH�QDPH�ZDV�MXVW�ZULWWHQ�LQ�VXFK�D�ZD\�WKDW�RQH

3DJH���
� ��RI�WKH�OHWWHUV�ZDV�LOOHJLEOH�DQG�PD\EH�WKDW�SXWV�D
� ��OLWWOH�ILQHU����RU�D�OLWWOH�FOHDU�SRLQW�RQ�LW�
� ��7KDW�ZRXOG�QRW�EH�D�FRQVLGHUDWLRQ�IRU�WKH
� ��&RPPLVVLRQ�WR�HQJDJH�LQ�ZKHQ�LW�FRPHV�WR�D
� ��FRPSDULVRQ�RI�WKH�QDPH���$QG�P\�KXQFK�LV�
� ��REYLRXVO\�,�GRQ
W�KDYH�IXOO�NQRZOHGJH�RI�HYHU\
� ��DFWLYLW\�LQ�WKH�VWDWH�HYHU��WKDW�YHU\�IHZ��LI
� ��PD\EH�HYHQ�DQ\��VLJQDWXUHV�DUH�UHMHFWHG�IRU
� ��FRPSDULVRQ�RI�WKH�QDPH���2U����,�MXVW�PXGGLHG
�� ��WKDW�
�� ���������9HU\�IHZ�EDOORWV�DUH�UHMHFWHG�RQ�WKLV
�� ��DQDO\VLV���1RZ��LI�D�QDPH�LV����DEVHQFH�LV�RQH
�� ��WKLQJ���:H
OO�SUREDEO\�WDON�DERXW�WKDW�WRR���%XW�,
�� ��GRQ
W�WKLQN�ZKDW�\RX
UH����ZKDW�\RX
UH�SURSRVLQJ
�� ��LQ�WKDW�K\SRWKHWLFDO�KDSSHQV�RU�ZRXOG�KDSSHQ�
�� ��%<�05��:,//,)25'�
�� ������4��:KDW�LI�WKH�ILUVW�QDPH�DSSHDUV�WR�EH�D
�� ��GLIIHUHQW�JHQGHU"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���7KHUH�ZDV�D�OLWWOH�SDXVH
�� ��WKHUH�
�� ���������,����,�PHDQ��,�WKLQN�\RX�IDOO�EDFN
�� ��RQ����WKDW
V�QRW����\RX�NQRZ��,�VHH�WKH�SRLQW�
�� ��,
P�QRW�VXUH�WKDW
V�VRPHWKLQJ�WKDW
V�EHHQ�IXOO\
�� ��GLVFXVVHG���%XW�,�GR�SRLQW�EDFN�WR�WKH�VDPH

3DJH���
� ��SULQFLSOHV�WKDW�ZH�GLVFXVVHG�UHODWHG�WR�PDUULDJH�
� ��DGRSWLRQ��DQG�GLYRUFH�FRXOG����FRXOG�RSHUDWH�WKHUH
� ��DV�ZHOO�
� ��%<�05��:,//,)25'�
� ������4��$QG�MXVW�WR�FRQILUP��,�WKLQN�\RXU����\RXU
� ��H[DPSOH�ZDV�&KDG�-RKQVRQ�DQG�2FKRFLQFR���7KHUH�DUH
� ��FLUFXPVWDQFHV�ZKHUH�WKH�6%(&�JXLGDQFH�ZRXOG�EH�WR
� ��GLVTXDOLI\�D�EDOORW��EXW�LW����LW�ZRXOG�EH�WKH
� ��VDPH�SHUVRQ"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���:HOO��WKH����LW
V��,�PHDQ�
�� ��DJDLQ�UHPHPEHU�WKH�WDVN�VHW�EHIRUH�XV���:H
UH
�� ��DQDO\]LQJ�GRFXPHQWV���:H
UH�QRW�LQYHVWLJDWLQJ
�� ��*RG
V�WUXWK�RI�WKH�XQLYHUVH���7KHUH�KDV����WKH
�� ��FRPSDULVRQ�UHTXLUHV�VRPH�VLPLODULW\���:H����WKH
�� ��SRLQW�RI�WKLV�LV�WR�VD\��JUHDW�GHIHUHQFH�LV�JLYHQ
�� ��LQ�WKH�FRQWH[W�RI�WKLV�FRPSDULVRQ�
�� ���������$QG����DQG�DFFRUGLQJ�WR�RXU�WUDLQLQJ�
�� ��HYHQ��\RX�NQRZ��D����D�SRUWLRQ�RI�WKH�QDPH
�� ��FRPSDULQJ�LV����LV�VXIILFLHQW��,�EHOLHYH��JLYHQ
�� ��WKH�ORJLFDO�H[SODQDWLRQ�IRU�ZK\�RQH�SRUWLRQ�PD\�EH
�� ��GLIIHUHQW�
�� ��%<�05��:,//,)25'�
�� ������4��8QGHUVWRRG�
�� ���������05��:,//,)25'���,�WKLQN�WKLV�PLJKW�EH�D

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ��JRRG�WLPH�IRU�D�EUHDN���:H
YH�EHHQ�JRLQJ�DERXW�DQ
� ��KRXU�
� ���������05��)25'���6XUH�
� ���������7+(�9,'(2*5$3+(5���:H�DUH�RII�WKH�UHFRUG
� ��DW�������D�P�
� ��������������:KHUHXSRQ�D�EUHDN�ZDV�KDG��
� ���������7+(�9,'(2*5$3+(5���:H�DUH�EDFN�RQ�WKH
� ��UHFRUG�DW�������D�P�
� ��%<�05��:,//,)25'�
�� ������4��0U��6KXOWV��FDQ�,�SOHDVH�GLUHFW�\RX�EDFN
�� ��WR�ZKDW�KDV�EHHQ�PDUNHG�DV�3ODLQWLII
V�([KLELW��"
�� ��$QG�FDQ�\RX�SOHDVH�WXUQ�WR�WKH�QH[W�SDJH��ZKLFK�LV
�� ��'()6B������"��$QG�WKH�VXEWLWOH�RI�WKLV�VOLGH�LV
�� ��&RPSDULVRQ�RI�WKH�9RWHU
V�$GGUHVV��FRUUHFW"
�� ������$��,W�LV�
�� ������4��$QG�WKH�ILUVW�EXOOHW�SRLQW�RQ�WKH�VOLGH
�� ��UHDGV��FRPSDUDEOH�LI�LW�LV�VXIILFLHQWO\�VLPLODU�VR
�� ��WKDW�DQ\�GLVFUHSDQFLHV�RU�PLQRU�LQFRQJUXLWLHV�DUH
�� ��QRW�VR�GLVVLPLODU�WKDW�HOHFWLRQ�RIILFLDOV�DUH
�� ��XQDEOH�WR�GHWHUPLQH�WKDW�WKH�WZR�GRFXPHQWV�UHIOHFW
�� ��WKH�VDPH�SK\VLFDO�DGGUHVV����&%(&�JXLGDQFH�
�� ��FRUUHFW"
�� ������$��<HV�
�� ������4��&DQ�\RX�SOHDVH�H[SODLQ�WKH�GLIIHUHQFH
�� ��EHWZHHQ�D�GLVFUHSDQF\�DQG�D�PLQRU�LQFRQJUXLW\"

3DJH���
� ������$��:HOO��,�EHOLHYH����H[FXVH�PH���,�WKLQN
� ��LW
V�ZRUWK�UHPHPEHULQJ�WKDW�WKLV�LVQ
W�ZULWLQJ
� ��ODZ���7KLV�LV�ZULWLQJ�WUDLQLQJ�PDWHULDOV��VR�WKH
� ��DGGLWLRQDO�ODQJXDJH�LV�QRW�VR�PXFK����WKH
� ��SULQFLSOH�WKDW�D�GLVFUHSDQF\����D�GLIIHUHQFH�PHDQV
� ��D�GLVWLQFWLRQ�LQ�WKH�ODZ�LV�DSSOLFDEOH�KHUH�
� ��VKRXOG�EH�DSSOLFDEOH�KHUH���:KDW�WKLV�LV��LV�DQ
� ��DWWHPSW�WR�SURYLGH�WKH�FRQWHQW�LQ�D�ZD\�WKDW�LV�DV
� ��GHVFULSWLYH�DV�SRVVLEOH�
�� ������4��$QG�ZKDW�DUH�\RX�GHVFULELQJ�ZLWK�WKDW
�� ��FRQWHQW"
�� ������$��:HOO��WKH�SXUSRVH�RI�WKLV�DV�ZLWK�WKH
�� ��SULRU�RQH�LV�WR�KHOS�SURYLGH�D�IUDPHZRUN�RI
�� ��XQGHUVWDQGLQJ�WKDW
V�VHW�XS�LQ�WKH�FRPPLVVLRQHU
V
�� ��PLQG�WKDW��DJDLQ��WKH�DVVXPSWLRQ�LV�WKLV�EDOORW
�� ��ZLOO�EH�FRXQWHG���$QG�WR�WKH�GHJUHH�WKHUH�DUH
�� ��YDULDWLRQV�EHWZHHQ�WKH�DGGUHVV�LQ�WKH�WZR
�� ��GRFXPHQWV��WKH�TXHVWLRQ�LQ�WKHLU�PLQG�VKRXOG�EH�
�� ��DUH�WKH\�XQDEOH�WR�GHWHUPLQH�WKH�WZR�GRFXPHQWV
�� ��UHIOHFW�WKH�VDPH�SK\VLFDO�DGGUHVV�
�� ������4��$QG�WKH�VHFRQG�EXOOHW�UHDGV�LQFRQJUXLWLHV
�� ��ZKLFK�PD\�RFFXU�LQFOXGH�DQG����LV�WKDW�FRUUHFW"
�� ������$��7KDW
V�ZKDW�LW�VD\V���<HV�
�� ������4��$QG�WKDW�EXOOHW�LV�IROORZHG�E\�IRXU�VXE
�� ��EXOOHWV�ZKLFK�UHDGV�UHVSHFWLYHO\���$EEUHYLDWLRQV�

3DJH���
� ��LQFOXVLRQ�RU�RPLVVLRQ�RI�D�FRPSRQHQW�VXFK�DV�
� ��TXRWH�XQTXRWH��VWUHHW�RU��TXRWH�XQTXRWH�DYHQXH�
� ��LQFOXVLRQ�RU�RPLVVLRQ�RI�D�TXRWH�XQTXRWH�]LS�SOXV
� ��IRXU��DQG�RWKHU�YDULDWLRQV�LQ�IRUP��FRUUHFW"
� ������$��7KDW
V�ZKDW�LW�VD\V���<HV�
� ������4��$UH�WKHVH�LQFRQJUXLWLHV�VWLOO�FRPSDUDEOH
� ��EHWZHHQ�WZR�DGGUHVVHV"
� ������$��<HV���,�PHDQ��DJDLQ��WKH����ZH
UH�QRW
� ��ORRNLQJ�DW�DFWXDO�IDFWV��EXW�LI����LI�\RX�ZHUH�WR
�� ��VD\��GRHV�DQ�DEEUHYLDWHG�YHUVXV�D�QRQ�DEEUHYLDWHG
�� ��UHSUHVHQW�DQ�LQFRQJUXLW\�WKDW
V�FRPSDUDEOH"
�� ��$EVROXWHO\���6DPH�ZLWK�DOO�RI�WKHVH���$JDLQ��WKDW
�� ��LV�3RZHU3RLQW�VOLGH���,W
V�LQWHQGHG�WR�IRVWHU�D
�� ��GLVFXVVLRQ��QRW�EH�D�VWDWHPHQW�RI�ODZ���%XW�\HV�
�� ��HYHU\�RQH�RI�WKRVH�VKRXOG�EH�FRXQWHG�DQG�WKDW
V
�� ��WKH�SRLQW�WU\LQJ�WR�EH�PDGH�
�� ������4��$QG�ZKDW�ZRXOG����GR�\RX�DOVR�SURYLGH
�� ��H[DPSOHV�RI�ZKDW�VKRXOG�QRW�EH�FRXQWHG"
�� ������$��1RW�RQ�WKH�VOLGH�DW�OHDVW�
�� ������4��:KDW�GLG�\RX���
�� ������$��1R�
�� ������4��6WULNH�WKDW�
�� ���������7KH�ODVW�EXOOHW�UHDGV��RWKHU�YDULDWLRQV�LQ
�� ��IRUP��FRUUHFW"
�� ������$��8K�KXK�

3DJH���
� ������4��,V�WKDW�LQWHQGHG�WR�FRQYH\�WKDW�WKLV�OLVW
� ��LV�QRQ�H[KDXVWLYH"
� ������$��7KH�OLVW�LV�FHUWDLQO\�QRQ�H[KDXVWLYH��EXW
� ��\HV��,�ZRXOG�VD\�WKDW
V�IDLU�
� ������4��&DQ�\RX�SOHDVH�WXUQ�WR�WKH�QH[W�SDJH�
� ��7KLV�LV�WKH�SDJH�PDUNHG�'()6B���������$QG�WKH
� ��VXEWLWOH�RI�WKLV�VOLGH�LV�FRPSDULVRQ�RI�WKH�GDWH
� ��RI�ELUWK��FRUUHFW"
� ������$��<HV�
�� ������4��$QG�WKH�ILUVW�EXOOHW�SRLQW�UHDGV�
�� ��FRPSDUDEOH�LI�WKH�VDPH�PRQWK��GDWH��DQG�\HDU�DUH
�� ��GHVFULEHG�LQ�ERWK�GRFXPHQWV���
�� ������$��<HV�
�� ������4�����FRUUHFW"
�� ������$��6RUU\�
�� ������4��$QG�WKHQ�WKH�QH[W�EXOOHW�UHDGV��D�GDWH
�� ��H[SUHVVHG�LQ�QXPHUDOV�VKRXOG�EH�IRXQG�FRPSDUDEOH
�� ��LI�WKH�PRQWK�DQG�GDWH�DUH�WUDQVSRVHG�GXH�WR
�� ��GLIIHUHQFHV�LQ�LQWHUQDWLRQDO�FRQYHQWLRQV�LQ�GDWHV�
�� ��FRUUHFW"
�� ������$��7KDW�LV�FRUUHFW�
�� ������4��$QG�WKH�VOLGH�SURYLGHV�WKH�H[DPSOH�RI
�� ������������DQG������������FRUUHFW"
�� ������$��7KDW
V�ULJKW�
�� ������4��7KHVH�H[DPSOHV�FRXOG��XQGHU�WKH�VDPH

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ��FRQYHQWLRQ��UHIHU�WR�GLVWLQFW�GDWHV��FRUUHFW"
� ������$��7KDW�LV�FRUUHFW�
� ������4��:KDW�LV�WKH�EDVLV�IRU�VD\LQJ�WKDW�WKLV�DUH
� ��WKH�FULWHULD�IRU�GHWHUPLQLQJ�WKDW�D�GDWH�RI�ELUWK
� ��LV�FRPSDUDEOH"
� ���������05��)25'���2EMHFW�WR�IRUP�
� ���������7+(�:,71(66���,�GLG�JRRG�RQ�WKDW�RQH�
� ���������7KDW����,
P�QRW�VXUH�\RX
UH����ZKDW�SDUW
� ��DUH�\RX�WDONLQJ�DERXW"��7KH�ILUVW�SDUW�RU�WKH
�� ��VHFRQG�SDUW"
�� ��%<�05��:,//,)25'�
�� ������4��,�JXHVV�P\�TXHVWLRQ�LV���7KH�VWDWXWH
�� ��UHIHUV�WR�WKH�GDWH�RI�ELUWK����RU�FRPSDULQJ�WKH
�� ��GDWH�RI�ELUWK��FRUUHFW"
�� ������$��5LJKW�
�� ������4��:KDW�LV�WKH�EDVLV�IRU�VD\LQJ�WKDW�PHDQV
�� ��WKH�VDPH�PRQWK��GDWH��DQG�\HDU�LQFOXGHG�LQ�ERWK
�� ��GRFXPHQWV����RU�VWULNH�WKDW�
�� ���������7KDW�WKH�VDPH�PRQWK��GDWH��DQG�\HDU�EHLQJ
�� ��GHVFULEHG�LQ�ERWK�GRFXPHQWV�PDNHV�LW�FRPSDUDEOH"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���,W
V�UHDOO\����,�WKLQN�WKLV
�� ��TXHVWLRQ����WKH�DQVZHU�ZRXOG�DSSO\�WR�DQ\�RI�WKLV�
�� ��$V�,�VDLG��DW�WKH�RXWVHW�DQG�,�VDLG�DW�WKH�RXWVHW
�� ��ZKHQ�ZH
UH�KDYLQJ�WKLV�GLVFXVVLRQ��ZKDW�WKLV�LV�

3DJH���
� ��LV�WKH�6%(&�DWWHPSWLQJ�WR�KHOS�SURYLGH�PRUH���
� ��ERWK�WKH�IUDPHZRUN�RI�KRZ�WR�WKLQN�DERXW�WKHVH�DQG
� ��PRUH�XQGHUVWDQGLQJ�DQG�LQIRUPDWLRQ�DERXW�WKHP�
� ��7KDW�LV�WKH����HVVHQWLDOO\�WKH��DV�,�XQGHUVWDQG
� ��LW��WKH�SRVLWLRQ�RI�WKH�DJHQF\�DV�ORQJ�DV�WKLV
� ��SURFHVV�KDV�EHHQ����DV�ORQJ�DV�,�KDYH�WKH
� ��XQGHUVWDQGLQJ�RI�ZKDW�WKH�DJHQF\
V�SRVLWLRQ�ZDV�LQ
� ��WKLV�SURFHVV�
� ��%<�05��:,//,)25'�
�� ������4��&RXOG�D�FRPPLVVLRQHU�GHWHUPLQH�WKDW
�� �����������DQG�����������UHIHU�WR��LQ�KLV�RU�KHU
�� ��MXGJPHQW��1RYHPEHU��WK��������DQG�$XJXVW���������"
�� ���������05��)25'���2EMHFW�WR�WKH�IRUP�
�� ���������7+(�:,71(66���$OPRVW�JRRG���7KH����WKH
�� ��SXUSRVH�RI�WKH�VHFRQG�SRLQW�LV�E\��REYLRXVO\��,
�� ��WKLQN�WR�DGGUHVV�D�VSHFLILF�DQG����EH�VXUH�WKDW
�� ��VRPHWKLQJ�WKDW�PLJKW�QRW�EH�WKRXJKW�DERXW�LV
�� ��WKRXJKW�DERXW���6R�HVVHQWLDOO\�ZH
UH�WDNLQJ���
�� ��%<�05��:,//,)25'�
�� ������4��*R�DKHDG�
�� ������$��7KLV�RQH�SRWHQWLDO�GLVFRQJUXLW\�DQG�PDNLQJ
�� ��VXUH�WKDW�WKH�FRPPLVVLRQHUV�XQGHUVWDQG�WKLV�LV
�� ��WKH����UHMHFWLQJ�WKDW�LV�WKH�ZURQJ�ZD\�WR�UHDG�LW
�� ��DQG�KHUH
V�ZK\�WKDW
V�WKH�ZURQJ����WKH�ZURQJ�ZD\
�� ��WR�DSSO\����WR�IXOILOO�\RXU�UHVSRQVLELOLWLHV�

3DJH���
� ��%HFDXVH�LQ�WKLV�XQLTXH�VLWXDWLRQ��HYHQ�WKRXJK
� ��LW����LI�\RX�KDG�D�FRPPLVVLRQHU�ZKR�LQ�KLV�PLQG
� ��WKDW�ZDV�GLIIHUHQW��ZH�ZDQW�WR�SRLQW�RXW�ZK\�WKDW
� ��XQGHUVWDQGLQJ�LV�ZURQJ��WKDW�WKHVH�DUH�H[SUHVVLQJ
� ��WKH�VDPH�PRQWK�DQG�GD\�DQG�WKDW�ERWK�DUH
� ��OHJLWLPDWH�ZD\V�WR�H[SUHVV�WKDW�PRQWK�DQG�GD\�
� ��(YHQ����DQ\ZD\�
� ������4��$QG�\RX�VD\�\RX�ZDQW�WR�PDNH�VXUH�WKH
� ��VLWXDWLRQ�LV�WKRXJKW�DERXW��FRUUHFW"
�� ������$��:HOO��,�ZRXOG�JR�IDUWKHU�DQG�VD\�WKRXJKW
�� ��DERXW�DQG�UHVROYHG�FRQVLVWHQW�ZLWK����WKDW
V�ZKDW
�� ��WKH����WKH�VKRXOG�LV�WKHUH�IRU��WKDW�QRW�RQO\�KDV
�� ��LW�EHHQ�WKRXJKW�DERXW��EXW�RQFH�WKRXJKW�DERXW�
�� ��LW
V�UHVROYHG�FRQVLVWHQW�ZLWK�ZKDW�WKH�DJHQF\�KDV
�� ��GHWHUPLQHG�LV�WZR�OHJLWLPDWH�ZD\V�WR�H[SUHVV�WKH
�� ��VDPH�GDWH�DQG�VKRXOG�QRW�EH�FRQVLGHUHG
�� ��XQFRPSDUDEOH��LI�\RX�ZLOO���.LQG�RI�D�XQLTXH
�� ��VLWXDWLRQ�
�� ������4��6R�ZRXOG�\RX�VD\�LI�LW
V����VWULNH�WKDW�
�� ���������,I�WKH�H[DPSOH�ZHUH�����������DQG
�� �������������\RX�ZRXOG�VD\�WKRVH�GR�QRW�FRPSDUH"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���<HDK���7KDW�ZRXOG�EH���
�� ��\HDK��,�WKLQN�WKDW
V�IDLU�
�� ��%<�05��:,//,)25'�

3DJH���
� ������4��&DQ�\RX�SOHDVH�WXUQ�WR�WKH�QH[W�SDJH�
� ��ZKLFK�LV�PDUNHG�'()6B������"��$QG�WKH�VXEWLWOH�RI
� ��WKLV�VOLGH�LV�&RPSDULVRQ�RI�WKH�9RWHU
V�6LJQDWXUH�
� ��FRUUHFW"
� ������$��,QGHHG�
� ������4��$QG�WKH�ILUVW�EXOOHW�RQ�WKH�VOLGH�UHDGV�
� ��FRPSDUDEOH�XQOHVV�WKH�VLJQDWXUH�RQ�WKH�YRWHU
� ��VWDWHPHQW�LV�VXIILFLHQWO\�GLVVLPLODU�WR�WKH
� ��VLJQDWXUH�RQ�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ�VR
�� ��WKDW�WKH�UHYLHZLQJ�RIILFLDOV�DUH�OHIW�ZLWK�DQ
�� ��DELGLQJ�FRQYLFWLRQ�WKDW�WKH�VLJQDWXUHV�EHLQJ
�� ��FRPSDUHG�DUH�ZULWWHQ�E\�WZR�GLIIHUHQW�SHRSOH�
�� ��FRUUHFW"
�� ������$��7KDW�LV�FRUUHFW�
�� ������4��&DQ�\RX�H[SODLQ�ZKDW�DQ�DELGLQJ�FRQYLFWLRQ
�� ��LV"
�� ������$��3ULRU�WR�ZKDW�,�VDLG�EHIRUH��WKLV�LVQ
W
�� ��ZULWLQJ�ODZ���7KLV�LV�ZULWLQJ�WUDLQLQJ�PDWHULDOV�
�� ��7KH�JRDO�RI�WKLV�VWDWHPHQW�LV�WR�VHW�XS�LQ
�� ��WKH����\RX�NQRZ��WKH�&%(&�PHPEHU
V�PLQG�WKDW�WKH
�� ��VWDQGDUG�RI�DVVXPLQJ�LW
V�WR�EH�FRXQWHG�EXW�ZLOO
�� ��EH��\RX�NQRZ��XQGHU�FHUWDLQ�FRQGLWLRQV�VKRXOG�EH
�� ��UHMHFWHG�DQG�WKDW�WKH�SKUDVH�DELGLQJ�FRQYLFWLRQ�LV
�� ��PHDQW�WR�FRQYH\�WKDW����PD\EH�,
P�ERUURZLQJ�IURP
�� ��MXGLFLDO�LGHDV��EXW�WKDW����WKDW�LW
V�QRW����WKLV

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ��LVQ
W����WKLV�LVQ
W���������7KLV�LVQ
W�FLYLO
� ��OLWLJDWLRQ�W\SH�VWDQGDUG���<RX�KDYH�WR�EH���
� ��\RX
UH�QRW�MXVW�D�OLWWOH�ELW�FRQYLQFHG�WKHVH�DUH
� ��GLIIHUHQW�SHRSOH���<RX�KDYH�WR�EH�KLJKO\
� ��FRQYLQFHG��ZRXOG�EH�D�IDLU�FKDUDFWHUL]DWLRQ�
� ������4��$QG�LW�UHIHUV�WR�HDFK�LQGLYLGXDO
� ��FRPPLVVLRQHU
V�FRQYLFWLRQ"
� ������$��7KDW�LV�FRUUHFW�
� ������4��$QG�WKH�FRPPLVVLRQHUV�DUH�ERXQG�WR�IROORZ
�� ��WKLV�WUDLQLQJ��FRUUHFW"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���,�VXSSRVHG�,�VKRXOG�VD\�KRZ
�� ��WKDW�SDUWLFXODU�VWDWXWRU\�UHTXLUHPHQW�DSSOLHV
�� ��LVQ
W����KDV�QHYHU�UHDOO\�EHHQ�H[SORUHG���%XW�\HV�
�� ��WKHUH
V�D�VWDWXWH�WKDW�VD\V�WKH\
UH�WR�DFW
�� ��FRQVLVWHQW�ZLWK�LW�
�� ��%<�05��:,//,)25'�
�� ������4��$QG�WKHQ�WKH�QH[W�EXOOHW�UHDGV�
�� ��QRQ�H[KDXVWLYH�OLVW�RI�FULWHULD�WR�FRQVLGHU�LQ
�� ��DQDO\]LQJ�WZR�VLJQDWXUHV��FRUUHFW"
�� ������$��<HV�
�� ������4��:K\�GLG�\RX����RU�ZK\�GRHV�WKH�VOLGH��WKH
�� ��EXOOHW�EHJLQ�QRQ�H[KDXVWLYH�OLVW"
�� ������$��7KDW
V�SUREDEO\�WKH�EXUHDXFUDF\�LQ�DQ
�� ��RUJDQL]DWLRQ�QRW�ZDQWLQJ�WR�PDNH�DQ�H[KDXVWLYH

3DJH���
� ��OLVW�DQG�WKHQ�WKHUH�EHLQJ�VRPHWKLQJ�QRW�LQFOXGHG�
� ��SUREDEO\�EH�WKH�PRVW�WUXWKIXO�DQVZHU���%HFDXVH
� ��WKHVH�DUH�WKLQJV�WKDW�ZH
UH�JRLQJ�WR�EH�WDONLQJ
� ��DERXW�LQ�WKH�IROORZLQJ�VOLGHV�
� ������4��%XW�WKH�SRVLWLRQ�RI�WKLV�EXUHDXFUDF\�LV
� ��WKDW�WKLV�LV�QRW�DQ�H[KDXVWLYH�OLVW��FRUUHFW"
� ������$��3UREDEO\�WKH�FRUUHFW�SRVLWLRQ����,�GRQ
W
� ��NQRZ�LI�WKHUH
V�D�GLVWLQFWLRQ�LQ�WKHUH���,W�PLJKW
� ��EH�H[KDXVWLYH��EXW�ZH
UH�QRW�VD\LQJ�LW
V�VR�
�� ������4��&DQ�\RX�SOHDVH�WXUQ�WR�WKH�QH[W�VOLGH
�� ��ZKLFK�KDV�EHHQ�PDUNHG�'()6B������"
�� ������$��,QGHHG��,�FDQ�
�� ������4��:KDW�LV�WKH�SXUSRVH�RI�WKLV�VOLGH"��,
�� ��VKRXOG����VWULNH�WKDW�
�� ���������7KH����WKH�VXEWLWOH�RI�WKLV�VOLGH�LV
�� ��&RPSDULVRQ�RI�WKH�9RWHU
V�6LJQDWXUH���VSDFLQJ�
�� ��FRUUHFW"
�� ������$��7KDW
V�FRUUHFW���$QG�LI�,�PD\��,�SUREDEO\
�� ��VD\�ZKDW�LV�WKH�SXUSRVH�RI�WKH�VOLGHV�FROOHFWLYHO\
�� ��DQG�WKHQ�ZH�FDQ�WDON�DERXW�WKH�LQGLYLGXDO�RQHV��LI
�� ��WKDW
V�DOO�ULJKW�
�� ���������%XW�WKH�SXUSRVH�RI�WKLV�VOLGH���
�� ������4��0D\EH�,�VKRXOG����,�VKRXOG�DVN�WKH
�� ��TXHVWLRQ�EHIRUH���
�� ������$��$OO�ULJKW���:HOO��\RX�GLG�DVN�

3DJH���
� ������4��$V�ZH
YH�QRW�JRWWHQ�WR�WKH�RWKHU�VOLGHV
� ��\HW��,
P�JRLQJ�WR���
� ������$��$OO�ULJKW�
� ������4�����DVN�DERXW�HDFK�RQH�LQGLYLGXDOO\�VR�MXVW
� ��WKDW�ZH
UH�WDONLQJ�DERXW�HDFK�SLHFH�RI�HYLGHQFH�DV
� ��ZH�JR�
� ���������:KDW�LV�WKH�SXUSRVH�RI�WKLV�VOLGH��%DWHV
� ��VWDPS�'()6B�������ZLWK�WKH�VXEWLWOH�&RPSDULVRQ�RI
� ��WKH�9RWHU
V�6LJQDWXUH���VSDFLQJ"
�� ������$��7KH�SXUSRVH�RI�WKLV�VOLGH�RSHUDWLQJ
�� ��WRJHWKHU�ZLWK�WKH�IROORZLQJ�VOLGHV�LV�WR
�� ��GHVFULEH����LV�WR�FUHDWH����FUHDWH�PD\�EH�WKH
�� ��ZURQJ�ZRUG�
�� ���������7R�GLVFXVV�DQ�REMHFWLYH����WR�GLVFXVV�ZLWK
�� ��WKH�FRPPLVVLRQHUV��WR�SURYLGH�WKHP�ZLWK�VRPH�ZD\V
�� ��WR�ORRN�DW�WKH�VLJQDWXUH�FRPSDULVRQ�UHVSRQVLELOLW\
�� ��ZLWK�PRUH�REMHFWLYH�DQG����DQG�DUWLFXODWDEOH
�� ��DQDO\VLV�XQOHVV����\RX�NQRZ��WR�HQVXUH�WKH\
UH�QRW
�� ��MXVW����WKDW�QR�RQH�WKLQNV�LW
V�DSSURSULDWH�WR
�� ��MXVW�VD\��WKDW�ORRNV�GLIIHUHQW�WR�PH���7KDW
V�QRW
�� ��DQ�DSSURSULDWH�ZD\�WR�GR�LW�
�� ���������,I�\RX
UH�JRLQJ�WR����RQH��LI�\RX�HYHQ
�� ��UHDFK�WKLV�FRQYHUVDWLRQ��ZH�WKLQN�WKHUH�PLJKW�EH
�� ��DQ�LVVXH�KHUH��\RX�QHHG�WR�ORRN�DW�ZLWK�WKLV
�� ��VLJQDWXUH����WKH�VSDFLQJ�DQG�WKHVH�RWKHU�WKLQJV

3DJH���
� ��ZH
UH�JRLQJ�WR�WDON�DERXW�DQG�VHH�LQ����LI�RQH
� ��RU����DQG�WKH�RWKHU�WKLQJV�WKDW�ZH�VD\��DQG
� ��SUREDEO\�ZRXOG�VD\�RQ�WKLV�VOLGH�EHFDXVH�LW
V�DW
� ��WKH�RXWVHW��LV�WKDW�LI�\RX�VHH�RQH�RI�WKHVH
� ��WKLQJV��WKDW
V�D�JUHDW�LQGLFDWLRQ�WKDW�LW
V�D
� ��VLJQDWXUH�\RX�QHHG�WR�FRXQW�
� ���������,I�\RX�VHH�VHYHUDO�RI�WKHVH�LVVXHV
� ��WRJHWKHU�LQ�WKH�VDPH�VLJQDWXUH��WKHQ�PD\EH�\RX
� ��VWDUW�KDYLQJ�D�GLVFXVVLRQ�DERXW�LV�WKLV�VRPHWKLQJ
�� ��WKDW�ZH
UH����WKDW
V�ZH
UH�SURSHUO\�JRLQJ�WR
�� ��FRXQW�
�� ���������6R�JHWWLQJ�PD\EH�PRUH�SUHFLVH�LQWR�\RXU
�� ��TXHVWLRQ��WKH�VSDFLQJ�LV�D�GHVFULSWLRQ�RI�WKH
�� ��FRQFHSW�RI�ERWK�OHWWHUV�DQG�ZRUGV��KRZ�WKH\�DUH
�� ��SODFHG�LQ�FRPSDULVRQ�GLVWDQFH�WR�WKH�OHWWHUV�DQG
�� ��ZRUGV�DURXQG�WKHP��,�JXHVV�ZRXOG�EH�D�IDLU�ZD\�WR
�� ��SXW�LW�
�� ������4��$QG�KRZ�GR�\RX�GHVFULEH�WKLV�VOLGH�LQ�WKH
�� ��WUDLQLQJ"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���:HOO��VR�ZKDW�,����DQG
�� ��WKDW
V�NLQG�RI�ZK\�,�ZDQWHG�WR�JR�GRZQ�WKDW�URDG�
�� ��:KDW�,�ZRXOG�GR�DW�WKH�RXWVHW��SUREDEO\�LQ�WKH
�� ��SULRU�VOLGH�LI�QRW�WKLV�RQH��LV�GHVFULEH�ZKDW�,
�� ��MXVW�VDLG���$QG�WKHQ�,�ZRXOG�WDON�DERXW����DQG�,

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ��ZRXOG�DOVR�VD\�WKDW�WKH�SXUSRVH�RI����WKDW�ZKDW
� ��ZH
UH�WDONLQJ�DERXW�KHUH�LV�WKHVH�VOLGHV�DUH�WR
� ��LOOXVWUDWH�WKH�FRQFHSW���$JDLQ��WKH\
UH�QRW�WR
� ��VKRZ����WKHVH�DUH�DOO�VLJQDWXUHV�WKDW�\RX�VKRXOG
� ��FRXQW��LI�WKDW�ZDV�ZKDW�ZH�ZHUH�WDONLQJ�DERXW�
� ��%XW�MXVW�WR�KDYH�VRPH�GHPRQVWUDWLYH�WR�LOOXVWUDWH
� ��ZKDW�LV�VSDFLQJ�
� ���������6R�IRU�LQVWDQFH��RQ����LQ�*DUILHOG
V
� ��VLJQDWXUH�RQ�WKH�ILUVW�YHUVLRQ��WKH�ILUVW�DQG�WKH
�� ��PLGGOH�LQLWLDO�DUH�LQ�FORVH�SUR[LPLW\���7KHUH�LV�D
�� ��JDS�LQ�WKH�VHFRQG�RQH���7KH����DQG�3UHVLGHQW
�� ��$GDPV����-RKQ�$GDPV
�UHQGHULQJ�WKHUH��WKH�SRLQW
�� ��ZRXOG�EH�WR�QRWH�WKDW�VSDFLQJ�FRXOG�DOVR�EH�WKH
�� ��OHWWHUV�ZLWKLQ�WKH�ZRUGV���<RX�PLJKW�SRLQW�RXW
�� ��MXVW�WKH�FORVHU�SUR[LPLW\�RI�WKRVH�OHWWHUV
�� ��LQ����LQ�WKH�RQH�YHUVXV�WKH�RWKHU�
�� ��%<�05��:,//,)25'�
�� ������4��$QG�GLG�\RX�GUDZ�D�FRQFOXVLRQ�DERXW���
�� ��ZKHWKHU�WKHVH�DUH�FRPSDUDEOH�VLJQDWXUHV"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���:HOO��VRUU\���7KH����ZHOO�
�� ��DQG�,����,�ZRXOG�VD\�HLWKHU�DW�WKH�RXWVHW�RU�QRZ
�� ��WKDW�WKHVH�DUH����QRW�RQO\����RQH��WKHVH�DUH
�� ��DOO����VKRXOG�EH�FRPSDUHG��RI�FRXUVH���7KH\
UH�DOO
�� ��FORVH�LQ�WKLV�FDVH�DW�OHDVW���%XW�WKDW�WKHVH�DUH

3DJH���
� ��QRW�H[DPSOHV�RI�ZKHWKHU�WKH\�VKRXOG�EH�FRPSDUHG�RU
� ��QRW�FRPSDUHG���7KDW
V�QRW�WKH�SXUSRVH�RI�WKHVH
� ��VOLGHV���7KH�SXUSRVH�LV�WR�LOOXVWUDWH�WKH�FRQFHSW�
� ��:H�WDON�DERXW�WKDW�DW�WKH�HQG�
� ��%<�05��:,//,)25'�
� ������4��$QG�VR�LI�\RX�JR�WR�WKH�QH[W�VOLGH�ZKLFK
� ��LV�%DWHV�VWDPS�'()6B��������ZLWK�WKH�VXEWLWOH�RI
� ��WKH�VOLGH�LV�&RPSDULVRQ�RI�WKH�9RWHU
V�6LJQDWXUH��
� ��7\SH�RU�6W\OH�RI�:ULWLQJ��FRUUHFW"
�� ������$��<HV�
�� ������4��$QG�WKHUH�DUH�WZR�H[DPSOHV�RQ�WKH�VOLGH�RI
�� ��WKH�QDPH�-RKQ�'RH��LV�WKDW�FRUUHFW"
�� ������$��7KDW
V�FRUUHFW�
�� ������4��$QG�WKH�SXUSRVH�RI�WKLV�VOLGH�LV�WR
�� ��LOOXVWUDWH�WKH�GLIIHUHQW�KDQGZULWLQJV�UHIOHFWHG�E\
�� ��WKHVH�WZR�H[DPSOHV��FRUUHFW"
�� ������$��:HOO��WR����WR��DJDLQ����LOOXVWUDWLRQ�LV
�� ��QRW�DV�UHOHYDQW�KHUH���7KH�SXUSRVH�LV�WR�SRLQW�RXW
�� ��WKDW�RQH�RI�WKHVH��\RX�NQRZ��REMHFWLYH�FDWHJRULHV�
�� ��LI�\RX�ZLOO��LV�W\SH�RU�VW\OH���6R�LQ�WKLV�FDVH
�� ��FXUVLYH�YHUVXV�SULQW�
�� ������4��$QG�GLG�\RX�GLVFXVV�ZLWK�WKH�DWWHQGHHV
�� ��ZKHWKHU�WKHVH�WZR�VLJQDWXUHV�DUH�FRPSDUDEOH"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���$V�,�VDLG��ZH�KDG

3DJH���
� ��WKDW����HLWKHU�DW�WKH�EHJLQQLQJ�RU�WKH�FRQFOXVLRQ
� ��RI�WKHVH�VOLGHV��ZH�ZRXOG�VD\�WKDW�WKHVH�DUHQ
W
� ��H[DPSOHV�RI�VLJQDWXUHV���7KHUH�PLJKW�EH�D
� ��GLVFXVVLRQ�WKDW�FRXOG�KDYH�EHHQ�KDG��EXW�ZH
� ��EDVLFDOO\�OHIW�ZLWK�VWDWHPHQW�WKDW�WKHVH�DUH�DERXW
� ��WKH�FRQFHSW���:H
UH�QRW�WDONLQJ����WKLV�LV�QRW���
� ��QRW�DQ�H[DPSOH�RI�VLJQDWXUHV�WKDW�VKRXOG�RU
� ��VKRXOGQ
W�EH�FRXQWHG�
� ���������6R�,�PHDQ��ZH�GLGQ
W�KDYH�WKDW�GLVFXVVLRQ
�� ��HYHU\�RQH�EHFDXVH�WKDW
V�QRW�WKH�SXUSRVH�RI�WKHVH
�� ��VOLGHV��EXW�LW�ZDV�FROOHFWLYHO\�VWDWHG�
�� ��%<�05��:,//,)25'�
�� ������4��'R�\RX�ZDON�WKH�WUDLQHHV�WKURXJK�HDFK
�� ��VOLGH"
�� ������$��,�XVH�HDFK�VOLGH�WR�LOOXVWUDWH�WKH
�� ��FRQFHSW��DJDLQ��VSDFLQJ�W\SH�RU�VW\OH���,�NQRZ�,
�� ��GRQ
W�ZDQW�WR�JHW�DKHDG�RI�\RX����EXW�HDFK�VOLGH
�� ��KDV�LWV�RZQ�W\SH�RU�VW\OH����LWV�RZQ�FRQFHSW�WKDW
�� ��ZDV�LWHUDWHG�DW�WKDW����\RX�NQRZ��DW�WKH�EHJLQQLQJ
�� ��ZKHQ�\RX�KDG�WKH�OLVW�
�� ���������6R�DJDLQ��WKH�SXUSRVH�RI�WKHVH�VOLGHV�LV
�� ��WR�LOOXVWUDWH�VWDWH�WKH�FRQFHSW���$QG�WKH�SRLQW�RI
�� ��DOO�RI�LW�LV�WR�JLYH�WKH�FRPPLVVLRQHUV�DQ
�� ��REMHFWLYH�ZD\�WR�WKLQN�DERXW�WKLV�H[HUFLVH�DQG
�� ��PRUH�LQIRUPDWLRQ�DQG�NLQG�RI�D����DJDLQ��D�ZD\�WR

3DJH���
� ��WKLQN�DERXW�LW�
� ���������$QG�ZH�DOVR�FRPPRQO\����RU�DOVR
� ��UHFRPPHQGHG��DW�OHDVW��DOWKRXJK�,�ZRXOGQ
W�VD\
� ��WKDW�ZH�ZRXOG����ZH�VD\�\RX
UH�UHTXLUHG�WR�GR
� ��WKLV��WKDW�LQ�WKH����LQ�WKH�XQFRPPRQ�HYHQW�\RX
� ��IHHO�WKDW�\RX�KDYH�WR�UHMHFW�D�VLJQDWXUH��ZH�ZRXOG
� ��UHFRPPHQG�\RX�GRFXPHQW�ZK\���<RX�GRQ
W�MXVW�VD\
� ��LW
V�QRW�HQRXJK���<RX�VD\�ZK\���%XW�DJDLQ��,
� ��ZRXOGQ
W�VD\�WKDW
V�D�UHTXLUHPHQW�WKH\�GR�WKDW�
�� ��7KDW
V�NLQG�RI�DQ�DGG�RQ�SLHFH�RI�DGYLFH���%XW
�� ��HYHQ�LI�WKH\�GRQ
W�ZULWH�LW�GRZQ��WKLQN�LQ�WKHVH
�� ��WHUPV���$QG�WKH\�QHHG�WR�EH�VHHLQJ�WKUHH�RU�IRXU
�� ��RU�ILYH�RI�WKHVH�GLIIHUHQW�FDWHJRULHV�LQ�WKH�VDPH
�� ��VLJQDWXUH�EHIRUH�\RX�VWDUW�FRQWHPSODWLQJ�WKH
�� ��SRVVLELOLW\�RI�UHMHFWLQJ�RQH�
�� ��%<�05��:,//,)25'�
�� ������4��$QG�WKHQ�LI�\RX�FRXOG�WXUQ�WR�WKH�VOLGH
�� ��PDUNHG�RU�%DWHV�VWDPSHG�'()6B������"
�� ������$������\RX�VDLG"
�� ������4����������
�� ������$��<HDK�
�� ������4��7KH�VXEWLWOH�RI�WKLV�VOLGH�LV�(OHFWURQLF
�� ��6LJQDWXUHV��FRUUHFW"
�� ������$��7KDW
V�FRUUHFW�
�� ������4��:KDW�LV�WKH�SXUSRVH�RI�WKLV�VOLGH"

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������$��7KH�SXUSRVH�RI�WKLV�VOLGH�LV�WR����WR��,
� ��VXSSRVH��UDLVH�WKH�LVVXH����WR�SRLQW�RXW�WKDW�VRPH
� ��GLVWLQFWLRQV�ZLOO�OHJLWLPDWHO\�DQG�QHFHVVDULO\�EH
� ��SUHVHQW�LQ�WKH�FRQWH[W�RI����EDVHG�RQ�WKH
� ��LQVWUXPHQW�XVHG�WR�FUHDWH�WKH�VLJQDWXUH�
� ���������7KLV�VD\V�HOHFWURQLF���,�ZRXOG�DOVR�VD\�
� ��\RX�NQRZ��LI�\RX�VLJQHG�ZLWK�D�6KDUSLH�\RX
G�KDYH
� ��WKH�VDPH�HIIHFW�HVVHQWLDOO\���$QG�WKDW�WKH����DQG
� ��KHUH��,�SUREDEO\�ZRXOG�KDYH�HYHQ�ZHQW�DV�IDU�DV�WR
�� ��VD\�LQ�WKLV�FDVH�WKHVH����\RX�NQRZ��WKHVH�ZRXOG�EH
�� ��FRXQWDEOH��EHFDXVH�WR�WKH�GHJUHH�\RX�FDQ����FDQ
�� ��WHOO��WKHVH�DUH�VROLG����\RX�NQRZ��WKHVH���
�� ��WKHUH
V�QR�UHDO����QRQH�RI�WKHVH�RWKHU�FDWHJRULHV
�� ��DUH�SUHVHQW���$OO�WKH�GLVWLQFWLRQV�\RX�VHH�KHUH
�� ��DUH�GXH�WR�WKH�ZULWLQJ�LQVWUXPHQW�DQG�WKDW
�� ��VKRXOGQ
W�EH�KHOG�DJDLQVW�WKH�YRWHU���7KDW�ZDV�WKH
�� ��SRLQW�
�� ������4��,I�,�PD\�DVN��KRZ�GLG�\RX�FUHDWH�WKH
�� ��H[DPSOH�ZLWK�+DUU\�6��7UXPDQ"
�� ������$��*HQHUDOO\��,�GRQ
W����LW
V�EHHQ�VHYHUDO
�� ��\HDUV�QRZ��,�IHHO�OLNH��DW�OHDVW�D�\HDU�RU�PRUH�
�� ��6R�,�ZRQ
W�VD\�����SHUFHQW��EXW�WKH�FRQFHSWV
�� ��,����HVVHQWLDOO\��ZH�VDZ�WKDW�WKHUH����LW�ZRXOG�EH
�� ��XVHIXO��WKHUH�ZDV�D�QHHG�SHUKDSV�RU�DW�OHDVW�WR�EH
�� ��IDLU�WR�WKH�FRPPLVVLRQHUV��WKH\�VKRXOG�EH�SURYLGHG

3DJH���
� ��PRUH�LQIRUPDWLRQ�RQ�KRZ�WKH\
UH�H[SHFWHG�WR�GR
� ��WKLV�MRE�WKH\
UH�UHTXLUHG�WR�GR���$QG����DQG�WKH
� ��JHQHUDO�FDWHJRULHV�DQG�PDQ\��LI�QRW�DOO��RI�WKH
� ��H[DPSOHV�ZHUH�ERUURZHG�IURP��,�EHOLHYH��WKH�6WDWH
� ��RI�&RORUDGR
V�KDQGERRN�RQ�WKLV�WRSLF�
� ������4��,�VHH���'LG�\RX�GLVFXVV�ZLWK�DWWHQGHHV
� ��DXWRVLJQDWXUHV�RU�'RFX6LJQ"
� ������$��,�ZRXOGQ
W�WKLQN�VR�
� ������4��6R�\RX�GLG�QRW�GLVFXVV��OLNH��VDYHG
�� ��VLJQDWXUHV�RU�W\SHG�VLJQDWXUHV�LQ�FXUVLYH�IRQW"
�� ������$��1R���
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���1R��,�GRQ
W�EHOLHYH���$JDLQ�
�� ��,����\RX�NQRZ��LQ�WKH�FRQWH[W�RI�WKHVH��LW�DOZD\V
�� ��PDNHV�\RX�QHUYRXV���&RXOG�LW�KDYH�HYHU�FRPH�XS"
�� ��,W
V�FHUWDLQO\�SRVVLEOH��EXW�,�KDYH�QR
�� ��UHFROOHFWLRQ�RI�LW���$QG�LW
V�QRW�SDUW�RI�ZKDW
�� ��ZRXOG�EH�XQLIRUPO\�EH�GLVFXVVHG�
�� ��%<�05��:,//,)25'�
�� ������4��7XUQLQJ�WR�WKH�QH[W�VOLGH�ZKLFK�LV�%DWHV
�� ��VWDPS�'()6B��������WKH�VXEWLWOH�LV�:KDW�'R�<RX
�� ��7KLQN"��&RUUHFW"
�� ������$��8K�KXK�
�� ������4��,V�WKLV�D�VOLGH�XVHG�IRU�WKH�SXUSRVHV�RI
�� ��GLVFXVVLRQ�ZLWK�DWWHQGHHV�DW�WKH�WUDLQLQJ"

3DJH���
� ������$��,QGHHG��LW�LV�
� ������4��+RZ�PDQ\�DWWHQGHHV�ZRXOG�EH�DW�RQH�RI
� ��WKHVH�WUDLQLQJV���
� ������$��9DU\���
� ������4�����EDOOSDUN"
� ������$��,W�FDQ�YDU\��REYLRXVO\���%XW�LQ�WKH
� ��LQLWLDO�WUDQFKHV����LVK�VHHPV�DERXW�ULJKW���0D\EH
� ��REYLRXVO\�FRXOG�EH�PRUH��FRXOG�EH�OHVV��GHSHQGLQJ
� ��RQ�ZKHUH�\RX�DUH�LQ�WKH�VWDWH���/DWHU�RQ��RI
�� ��FRXUVH��LQ�PDNH�XSV��WKDW�QXPEHU�VKULQNV�IRU
�� ��REYLRXV�UHDVRQV�DQG����FRXOG�EH�DV�PDQ\�DV����,
�� ��GRQ
W�NQRZ�WKDW�ZH
G�HYHU�JR�RYHU����XQOHVV�ZH
�� ��MXVW�ZHUH�UHDOO\�LQ�D�ELQG���7KDW
V�SUREDEO\�DERXW
�� ��ZKDW�ZH�FRQVLGHU�D�FDS���$QG�REYLRXVO\��YHQXH
�� ��DIIHFWV�WKDW�DV�ZHOO�
�� ������4��:KHQ�\RX�GLVFXVV�WKH�VOLGH��GR�\RX�FDOO�RQ
�� ��LQGLYLGXDO�DWWHQGHHV"
�� ������$��,�ZRXOGQ
W�VD\�ZH
YH�QHYHU�GRQH�LW��EXW
�� ��QR��,�GRQ
W�WKLQN�WKDW�ZDV�RXU�SUDFWLFH�
�� ������4��'R�\RX�RSHQ�WKH�IORRU�IRU�GLVFXVVLRQ"
�� ������$��:H�VROLFLW�GLVFXVVLRQ�
�� ������4��+RZ�PDQ\�DWWHQGHHV�GLVFXVV����SDUWLFLSDWH
�� ��LQ�WKDW�GLVFXVVLRQ"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���,�GRQ
W�NQRZ�WKDW�,�FDQ

3DJH���
� ��DQVZHU�WKDW�TXHVWLRQ���,W�ZRXOG�REYLRXVO\�YDU\�
� ��EXW�,����,�VRUW�RI�KDYH�D����WKLV�QRWLRQ��,�WKLQN
� ��LW
V�ULJKW��WKDW�VRPH�SDUWV�RI�WKH�VWDWH�DUH�PRUH
� ��WDONDWLYH�WKDQ�RWKHUV���6R�LQ�VRPH�LW�PD\�EH�D
� ��KHDOWK\�SHUFHQWDJH�DQG�VRPH�LW�PD\�EH�D�OLPLWHG
� ��SHUFHQWDJH���%XW�ZKHWKHU�WKHUH
V�GLVFXVVLRQ�RU
� ��ZKHWKHU�ZH�SURPSW�WKH�GLVFXVVLRQ�ZRXOG�SUREDEO\
� ��YDU\�IURP�VLWXDWLRQ�WR�VLWXDWLRQ�
� ��%<�05��:,//,)25'�
�� ������4��&DQ�\RX�GHVFULEH�RQH�RI�WKHVH�GLVFXVVLRQV"
�� ������$��:HOO��VR�WKH�ZD\�WKLV�ZRXOG�RSHUDWH�LV�WKH
�� ��OLWWOH�EXOOHW�SRLQWV�ZRXOGQ
W�EH�WKHUH���:H�NHHS
�� ��FOLFNLQJ�DQG�WKH\�SRS�XS���$QG�VR�ZH�ZRXOG�DVN
�� ��WKH����DVN�WKH�SHRSOH�WR����WR�VHH�DQ\WKLQJ�WKDW
�� ��WKH\����WR�EDVLFDOO\�WU\�WR�DUWLFXODWH�ZKDW�DUH
�� ��WKRVH�FRQFHSWV�WKDW�PD\�EH�DSSOLFDEOH�
�� ���������$QG�WKHQ�ZH�ZRXOG����DQG�WKHQ�DW�VRPH
�� ��SRLQW��LI����ZKHWKHU�WKDW�ZDV�IUXLWIXO�RU�QRW��ZH
�� ��ZRXOG�WKHQ�VWDUW�FOLFNLQJ�XS�WKH�RWKHU�RQHV�DQG
�� ��WDON�DERXW�WKH�RQHV�WKDW�DUH�RQ�KHUH�
�� ������4��:KDW�GR�\RX�PHDQ�E\�ZKHWKHU�WKDW�ZDV
�� ��WUXWKIXO"
�� ������$��:KHWKHU����,�PHDQ��LI�WKHUH
V�D
�� ��GLVFXVVLRQ��ZH�OHW�WKH�GLVFXVVLRQ�PRYH����\RX
�� ��NQRZ��SURFHHG�IRU�D�ZKLOH���%XW�WKH����WKH�SRLQWV
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3DJH���
� ��DUH�WR�SURPSW�GLVFXVVLRQ�RU����LI�QRQH�LV�SUHVHQW�
� ��RU�WR�JXLGH�LW�LI�LW�LV�DQG�LW
V�WLPH�WR�PRYH�RQ�
� ������4��$QG�ZKHQ�WKHUH�LV�GLVFXVVLRQ��GR�DWWHQGHHV
� ��SUHVHQW�GLIIHUHQW�SRLQWV�DERXW�HDFK�RI�WKHVH
� ��EXOOHW�SRLQWV"
� ������$��,�PHDQ��FHUWDLQO\��,
P����,�ZRXOGQ
W����,
� ��VXVSHFW�SHUKDSV�WKDW�FRXOG�KDYH�KDSSHQHG���%XW�,
� ��WKLQN�D�PRUH����\RX�NQRZ��ZKDW�UHDOO\�KDSSHQV�LV
� ��VRPHERG\�PLJKW�VD\��\RX�NQRZ��WKH�FURVV�SRLQW�RQ
�� ��WKH�5�RQ�WKH����WKH�ILUVW�RQH�H[FHHGV����LV��\RX
�� ��NQRZ��WKURXJK�WKH����WKH�YHUWLFDO�EDU�RQ�WKH
�� ��PLGGOH�5���2Q�WKH�VHFRQG�RQH��LW�LVQ
W��WKDW�WKH
�� ��HQG�VWURNH�LV�GLIIHUHQW�RU�EHJLQQLQJ�
�� ���������,W
V�EDVLFDOO\�GLIIHUHQW�SHRSOH�ZRXOG
�� ��SRLQW�RXW�GLIIHUHQW�SRLQWV���,W�ZDVQ
W�D�GHEDWH
�� ��QHFHVVDULO\���,�ZRXOGQ
W�VD\�WKDW�PD\EH�WKDW
�� ��GLGQ
W�HYHU�RFFXU��EXW�LW�ZDVQ
W�D�FRPPRQ
�� ��VLWXDWLRQ�
�� ������4��'LG�\RX�FRPH�WR�D�FRQFOXVLRQ�DW�WKH�HQG�RI
�� ��WKLV�GLVFXVVLRQ�DERXW�ZKHWKHU�WKH�VLJQDWXUH
�� ��LV����VLJQDWXUH�FRPSDUHV"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���,�GRQ
W����LW�KDV�REYLRXVO\
�� ��EH�VRPH�WLPH���,�WKLQN�WKLV�RQH�LV�FHUWDLQO\�RQH
�� ��WKDW�WKHUH�DUH�PRUH�LVVXHV���,�GRQ
W�UHFDOO�WKDW

3DJH���
� ��ZH�VDLG�WKLV�LV�LW�RU�WKLV�LVQ
W���,W
V�SRVVLEOH�
� ��7KLV�LV�WKH�RQH�WKDW����LW����SXW�LW�WRJHWKHU�ZLWK
� ��WKH�RQH�QH[W�WR�LW��WKLV�LV�WKH�RQH�ZKHUH�WKHUH
� ��DUH�PRUH�LVVXHV���$QG�WKHQ�WKH�RQH�IROORZLQJ�LV
� ��RQH�WKDW����WKDW�,�WKLQN�ZH�GLG�UHDFK�WKDW
� ��FRQFOXVLRQ���6R�WKHUH
V�NLQG�RI�D�FOHDUO\�VROLG�DQ
� ��LQFRUUHFW�DQG�D��WKLV�RQH�LV�RQ�WKH�IHQFH��VRUW�RI
� ��D�GLVFXVVLRQ�
� ��%<�05��:,//,)25'�
�� ������4��$QG�WKLV�LV�WKH�RQ�WKH�IHQFH�H[DPSOH"
�� ������$��7KDW
V�FRUUHFW�
�� ������4��2ND\���6R�LI�\RX�WXUQ�WR�WKH�QH[W�VOLGH
�� ��ZKLFK�LV�%DWHV�VWDPS�'()6B��������WKH�VXEWLWOH�LV
�� ��:KDW�'R�<RX�7KLQN"��&RUUHFW"
�� ������$��7KDW
V�FRUUHFW�
�� ������4��$QG�WKH�VLJQDWXUH�RQ�WKH�ULJKW�LV�WKH
�� ��VDPH����,
P�VRUU\��WKH�VLJQDWXUH�RQ�WKH�OHIW�LV
�� ��WKH�VDPH�DV�WKH�VLJQDWXUH�RQ�WKH�OHIW�RQ�WKH
�� ��SUHYLRXV�VOLGH"
�� ������$��,�EHOLHYH�WKDW
V�FRUUHFW�
�� ������4��&RUUHFW"
�� ������$��6HHPV�WR�EH�UHDO�FORVH��LI�LW
V�QRW�
�� ������4��$QG���
�� ������$��<HDK���,�WKLQN�LW�ORRNV�OLNH�LW�LV�
�� ������4��$QG�WKLV�VLJQDWXUH�H[DPSOH�LV�WKH�RQH�WKDW

3DJH���
� ��\RX�VDLG�LV�REYLRXVO\�FRUUHFW"
� ������$��:HOO��KRSHIXOO\��LW
V�QRW�REYLRXVO\
� ��FRUUHFW�RU�WKH�H[HUFLVH�LVQ
W�WKDW�XVHIXO��EXW�LW
� ��LV����\RX�NQRZ��LW�LV�FOHDUO\��LQ�P\�PLQG�DW
� ��OHDVW���$QG�WKH�SRLQW�ZRXOG�EH�WKDW�WKLV�RQH�LV
� ��FHUWDLQO\�FRXQW����VKRXOG�EH�FRXQWHG�
� ������4��$QG�ZK\�GR�\RX�WKLQN�WKLV�RQH�VKRXOG�EH
� ��FRXQWHG"
� ������$��:HOO��DJDLQ���
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66������WKH����WKH�RYHUDOO�JRDO
�� ��RI�WKLV�H[HUFLVH�LV�WR�FUHDWH�DQ�REMHFWLYH
�� ��DQDO\VLV��QRW�D�VXEMHFWLYH�DQDO\VLV�LQ�WKLV����LQ
�� ��WKLV�SURFHVV�LQ�WKRVH�FRPPLVVLRQHUV���%XW
�� ��WKH����VR�GRLQJ�WKDW��WKH����\RX�NQRZ��DQG�,�GRQ
W
�� ��JR�RYHU�LI�WKH\�ZDQW�HYHU\WKLQJ��EXW�WKH
�� ��SRLQW����VR�LI�,�ZDV�SUHVHQWLQJ�WKLV��LI�,�ZHUH
�� ��GRLQJ�WKLV�SDUW��,�ZRXOG�VD\�VRPHWKLQJ�OLNH�,
�� ��ZRXOG�SRLQW�RXW�DOO�WKH�WKLQJV�WKDW�DUH�ZURQJ�ZLWK
�� ��LW���$QG�WKHQ�SRLQW�RXW�WKDW�WKHUH�����DOWKRXJK
�� ��DXWRPDWLFDOO\�WKDW�WKHUH�DUH�YDULDWLRQV�LQ�HYHU\
�� ��VLJQDWXUH����,�FDQ�VLJQ�WZLFH�ULJKW�QRZ��WKHUH
�� ��ZRXOG�EH�YDULDWLRQV��WKDW�WKH�SRLQW�LV�\RX�VKRXOG
�� ��H[SHFW�WR�EH�YDULDWLRQV��EXW�LQ�DW�OHDVW�P\
�� ��RSLQLRQ��WKHUH�DUH�FHUWDLQO\�LQVXIILFLHQW

3DJH���
� ��YDULDWLRQV�KHUH�WKDW�ZRXOG�HYHQ�JHW�PH�WR�KDYLQJ�D
� ��GLVFXVVLRQ�DERXW�ZKHWKHU�LW�VKRXOG�EH�UHMHFWHG�
� ��%<�05��:,//,)25'�
� ������4��6R�LV�LW���
� ������$��$QG���
� ������4�����WKH�QXPEHU�RI�YDULDWLRQV�DV�FRPSDUHG�WR
� ��WKH�SULRU�VLJQDWXUH�WKDW�LV�WKH�EDVLV�RI�\RXU
� ��RSLQLRQ"
� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���7KLV�FDQ
W�EH�UHGXFHG�WR
�� ��PDWK��LQ�P\�RSLQLRQ���%XW�QXPEHU�DQG�VHYHULW\�DUH
�� ��UHODWHG�FRQFHSWV���1XPEHU����DQG�WR�VRPH�GHJUHH�ZH
�� ��GLG�UHGXFH�LW�WR�PDWK�LQ�WKDW�ZH�GLG�VD\����ZH�GR
�� ��VD\�DQG�FRQWLQXH�WR�VD\�WKDW�LI�WKH�RQO\�SUREOHP
�� ��\RX
UH�VHHLQJ�LV����ZHOO��RI�FRXUVH��WKH
�� ��SHQ����WKH�SHQ�ZHLJKW�LV�WKH�HDV\�H[DPSOH�
�� ���������%XW�LI�\RX
UH�RQO\�VHHLQJ�RQH�RU�WZR�RI
�� ��WKHVH�REMHFWLYH�FDWHJRULHV�ZH
UH�WDONLQJ�DERXW�
�� ��WKDW
V�D�JUHDW�VLJQ�WKDW
V�D�VROLG����WKDW
V�D
�� ��VLJQDWXUH�WKDW�GRHVQ
W����DQG�WKH�ULJKW�ZD\�WR�VD\
�� ��LW�DQG�WKH�ZD\�ZH�ZRXOG�VD\�LW��LV�WKDW
�� ��GRHVQ
W����DJDLQ��\RX
UH�VWDUWLQJ�ZLWK�WKH
�� ��DVVXPSWLRQ�WKDW�WKLV�LV�JRLQJ�WR�EH�FRXQWHG���2QO\
�� ��RQ�D�IHZ�DUH�\RX�HYHQ�JRLQJ�WR�KDYH�D�GLVFXVVLRQ
�� ��DERXW�WKH�VLJQDWXUH�DQDO\VLV���$QG�WKHQ�RQFH�\RX

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ��KDYH�WR�GLVFXVVLRQ��\RX�KDYH�WR�UHDFK�D����LW
V
� ��QRW�MXVW�D��,�WKLQN�LW
V�PRUH�OLNHO\�WKDQ�QRW�
� ��,W
V�,
P�FRQYLQFHG��DELGLQJ�FRQYLFWLRQ�LV�WKH�ZRUG
� ��ZH�FKRVH�LQ�WKH�OLWWOH�SDUDJUDSK���%XW�,
P
� ��FRQYLQFHG��VROLGO\�FRQYLQFHG��ZKDWHYHU�WKDW�JHWV
� ��WKDW�SRLQW�DFURVV�WKDW�WKLV�LVQ
W�MXVW�D������
� ��TXHVWLRQ���7KLV�LV�D�KHDY\�TXHVWLRQ�
� ���������2QH�HDV\�ZD\�WR�PDNH�WKDW�SRLQW�LV�WR�VD\
� ��LI�\RX
UH�RQO\�VHHLQJ�D�IHZ�RI�WKHVH�REMHFWLYH
�� ��FDWHJRULHV��WKDW
V�D�FOHDU����,
P�QRW�WU\LQJ�WR
�� ��XVH�WKH�ZRUG�FOHDU��EXW�FRXOG�KDYH�RU�ZRXOG�KDYH
�� ��LQ�WKH�IXWXUH��LW
V�D�FOHDU�VLJQ��WKDW
V�D�JRRG
�� ��LQGLFDWLRQ��LV�SUREDEO\�ZKDW�,�ZRXOG�KDYH�VDLG�
�� ��WKDW�WKLV�LV�D�VLJQDWXUH�WKDW�FDQ�DQG�VKRXOG�EH
�� ��FRXQWHG�
�� ��%<�05��:,//,)25'�
�� ������4��$QG�LW�LV�XS�WR�WKH�LQGLYLGXDO
�� ��FRPPLVVLRQHUV�WR�LGHQWLI\�SRWHQWLDO�YDULDWLRQV�LQ
�� ��WKH�VLJQDWXUH��FRUUHFW"
�� ������$��1HFHVVDULO\�VR�
�� ������4��&DQ�\RX�SOHDVH�WXUQ�WR�WKH�SDJH�%DWHV
�� ��VWDPS�'()6B������"
�� ������$��<HV�
�� ������4��$QG�WKLV�VOLGH�LV�DOVR�VXEWLWOHG�:KDW�'R
�� ��<RX�7KLQN"��&RUUHFW"

3DJH���
� ������$��7KDW
V�FRUUHFW�
� ������4��$QG�LV�WKLV�H[DPSOH�WKH�H[DPSOH�RI�D
� ��VLJQDWXUH�WKDW�LV����VKRXOG�QRW�EH�FRXQWHG"
� ������$��,W�LV���
� ���������05��)25'���2EMHFWLRQ�WR�IRUP��VRUU\�
� ���������7+(�:,71(66���,�GLG�JRRG�IRU�D�ZKLOH�
� ���������,W�LV�DQ�H[DPSOH�RI�D����\HDK���,�PHDQ�
� ��DJDLQ��LW
V�QRW����WKLV�LVQ
W����WKH�SRLQW�LV�WKH
� ��GLVFXVVLRQ���%XW�\HV��WKLV�LV�RQH�WKDW�DFWXDOO\
�� ��ZDV�D����WKDW�ZH�FDPH�XS�DFURVV�ZKHQ�WKH�YHU\����,
�� ��GRQ
W�NQRZ��ZH�PD\�WDON�DERXW�LW�ODWHU��EXW�WKH
�� ��EDOORW�GLVSRVLWLRQ�UHSRUW�ZDV�WKH�RQO\�RQH�DW�WKDW
�� ��WLPH�DW�OHDVW�DFURVV�WKH�HQWLUH�VWDWH�WKDW�KDG
�� ��LQGLFDWHG�D�UHMHFWLRQ�
�� ���������$QG�VR�ZH�DVNHG�IRU�D�FRS\�RI�WKDW�DQG���
�� ��DQG�NLQG�RI�LQFOXGHG�LW�LQ�DV�D����WKLV�RQH�
�� ��WKH����\HDK���7KH�SRLQW��RI�FRXUVH��WR�IDFLOLWDWH
�� ��GLVFXVVLRQ��EXW�WKLV�RQH�UHDOO\�GRHV�SUREDEO\�JLYH
�� ��\RX�D�SUHWW\�LQGLFDWLRQ�RI�ZKDW�WLSV�WKH�VFDOHV�
�� ��%<�05��:,//,)25'�
�� ������4��<RX�DVNHG�IRU�D�FRS\�RI�WKH�EDOORW�IRU�WKH
�� ��SXUSRVHV�RI�FUHDWLQJ�WKLV�WUDLQLQJ��FRUUHFW"
�� ������$��:HOO��,�GRQ
W�NQRZ�WKDW�WKDW�ZDV�H[DFWO\
�� ��WKH�FDVH���:H�DVNHG�IRU�LW�MXVW�FXULRVLW\��EXW�ZH
�� ��ZHUH����ZH�ZHUH�LQWHUHVWHG�LQ�ZKDW�ZDV�EHKLQG�LW

3DJH���
� ��ZKHQ�ZH�VDZ�LW���%HFDXVH�DJDLQ���
� ������4��:KLFK�HOHFWLRQ�LV�WKLV�IURP"
� ������$��,�GRQ
W�UHFDOO���:RXOG�KDYH�EHHQ�VRPHWKLQJ
� ��LQ����ZHOO��LW�ZRXOG�KDYH�EHHQ�VRPH�VRUW�RI
� ��VSHFLDO�HOHFWLRQ�RU����RU�WKH����OLNH��LQ�����
� ��EHFDXVH�LW�ZRXOG�KDYH�EHHQ�DIWHU�WKH�QHZ�ODZ�WKDW
� ��FUHDWHG�WKH�EDOORW�GLVSRVLWLRQ�UHSRUW�ZKLFK�ZDVQ
W
� ��LQ�SODFH�LQ������
� ������4��$QG�\RX�VDLG�LW
V�IRU�WKH�SXUSRVHV�RI
�� ��GLVFXVVLRQ��FRUUHFW"
�� ������$��$V�XVHG�KHUH��\HV�
�� ������4��$QG�GRHV�WKDW�PHDQ�\RX�WKLQN�WKHUH�ZDV
�� ��VRPH�DPELJXLW\�DERXW�ZKHWKHU�LW�LV�WKH�VDPH
�� ��LQGLYLGXDO
V�VLJQDWXUH"
�� ���������05��)25'���2EMHFWLRQ��IRUP�
�� ���������7+(�:,71(66���,�EHOLHYH�WKDW�DQDO\]LQJ�LW
�� ��LQ�WKH�FRQWH[W�RI�WKH�SULRU�GLVFXVVLRQ��LW�GRHV
�� ��OHDG�D�IDLU�PLQGHG�SHUVRQ����DJDLQ��ZH�RULJLQDOO\
�� ��GLGQ
W�UHDOO\�KDYH�DQ�H[DPSOH�RI�ZKDW�ZRXOG�QRW
�� ��FRXQW���$QG�WKLV�RQH�EHLQJ�D�UHDO�OLIH�H[DPSOH
�� ��PLJKW�EH����,�WKRXJKW�PLJKW�EH�LOOXVWUDWLYH�
�� ��%<�05��:,//,)25'�
�� ������4��'R�\RX�NQRZ�ZKHWKHU�WKH����WKHVH�WZR
�� ��VLJQDWXUHV�ZHUH�ZULWWHQ�E\�WZR�GLIIHUHQW�SHRSOH"
�� ���������05��)25'���2EMHFW�WR�IRUP�

3DJH���
� ���������7+(�:,71(66���,�GRQ
W�NQRZ�WKDW���,�FDQ
W
� ��NQRZ�WKDW�
� ��%<�05��:,//,)25'�
� ������4��$QG�WKH�TXHVWLRQ�\RX�DVNHG�DERXW�WKHVH
� ��VOLGHV�LV�WKH�TXHVWLRQ�RQ�WKH�ULJKW�ZKLFK�UHDGV�
� ��LV�WKHUH�HQRXJK�WR�MXVWLI\�UHMHFWLQJ�WKLV�DEVHQWHH
� ��EDOORW"��&RUUHFW"
� ���������05��)25'���2EMHFW�WR�IRUP�
� ���������7+(�:,71(66���:HOO��WKDW
V�ZKDW
V�RQ�WKH
�� ��SDJH���<HV�
�� ��%<�05��:,//,)25'�
�� ������4��$QG�GLG�\RX�DVN�WKDW�TXHVWLRQ�DIWHU�JRLQJ
�� ��RYHU�WKH�IDFWRUV�RQ�WKH�OHIW�LQ�WKH�OLVW�RI�WKH
�� ��IRXU�EXOOHW�SRLQWV�RQ�WKLV�VOLGH"
�� ������$��<HV���<HDK���,����ZHOO��,�GRQ
W�NQRZ���,I
�� ��\RXU�TXHVWLRQ�LV�ZKLFK�RQH�SRSV�XS�ILUVW��,
P�QRW
�� ��FHUWDLQ��EXW�WKH����,�PHDQ��LQ�D�VHQVH��\HV�
�� ������4��$OO�ULJKW���&DQ�\RX�WXUQ�WR�WKH�QH[W�VOLGH
�� ��ZKLFK�LV�%DWHV�VWDPSHG�'()6B������"
�� ������$��,QGHHG��,�FDQ�
�� ������4��$QG�WKH�VXEWLWOH�RI�WKLV�VOLGH�LV
�� ��&RPSDULVRQ�RI�WKH�9RWHU
V�6LJQDWXUH���7DNHDZD\V�
�� ��FRUUHFW"
�� ������$��,QGHHG��LW�LV�
�� ������4��:KDW�GR�\RX�PHDQ�E\�WKH�MXGJPHQW�RI

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ��IDLU�PLQGHG�SHRSOH"
� ������$��:HOO��ZKDW�ZH�PHDQ�LV�\RX�VKRXOG�H[HUFLVH
� ��JRRG�MXGJPHQW�DQG�EH�IDLU�PLQGHG�SHRSOH��EXW�LW
V
� ��NLQG�RI�MXVW�D����PD\EH�,����PD\EH�LW
V�MXVW�WKH
� ��ZD\�,�UHIHU�WR�LW�RU�PD\EH�VRPHERG\�HOVH�SLFNHG�XS
� ��RQ��EXW�LW����LW�HVVHQWLDOO\�LV�D�EDFNZDUGV�ZD\�RI
� ��DGPRQLVKLQJ�WKHP�WR�EH�IDLU�PLQGHG�DQG�XVH�JRRG
� ��MXGJPHQW�
� ������4��6R�WKH�MXGJPHQW�RI�IDLU�PLQGHG�SHRSOH
�� ��PHDQV�WR�EH�IDLU�PLQGHG�DQG�XVH�JRRG�MXGJPHQW"
�� ������$��,Q�WKDW�WKDW�LV�UHTXLUHG�IRU�WKLV�SURFHVV�
�� ��\HV�
�� ������4��$QG�ZKDW�GR�\RX�PHDQ�E\����RU�ZKDW����ZKDW
�� ��LV�PHDQW�E\�D�FRQYLQFLQJ�FDVH"
�� ������$��:KHUH�GR�\RX�VHH�WKDW"
�� ������4��,
P�LQ�WKH���
�� ������$��6RUU\�
�� ������4�����WKH�ILUVW�VXE�EXOOHW�XQGHU�WKH�VHFRQG
�� ��EXOOHW���,W�UHDGV��TXRWH��DOO�VLJQDWXUHV�KDYH
�� ��GLVWLQFWLRQV���7KH�TXHVWLRQ�\RX�KDYH�WR�DVN�LV��GR
�� ��WKH�TXDQWLW\�DQG�VHYHULW\�RI�WKH�GLVWLQFWLRQV
�� ��WDNHQ�WZR�WRJHWKHU��IRUP�D�FRQYLQFLQJ�FDVH�WKDW
�� ��WKH�VLJQDWXUH�ZDV�QRW�FUHDWHG�E\�WKH�VDPH�SHUVRQ�
�� ��HQG�TXRWH��FRUUHFW"
�� ������$��<HDK���6R�FRQYLQFLQJ����WKDW
V�REYLRXVO\

3DJH���
� ��IDPLOLDU����,����WKDW
V�SUREDEO\����,�GRQ
W�NQRZ
� ��LI�,�ZURWH�WKDW�
� ������4��:KDW�GRHV�D�FRQYLQFLQJ�FDVH�PHDQ"
� ������$��7KH�JRDO�KHUH�LV�WR�HVVHQWLDOO\�UHVWDWH
� ��WKH�RULJLQDO�WKLQJ�VDLG�DW�WKH�EHJLQQLQJ��WKDW�LV
� ��WKH�GHIDXOW�LV�LW�JHWV�FRXQWHG���$QG�WR����DQG�WR
� ��RI�FRXUVH�VD\�ZKDW�,�VDLG�HDUOLHU��DOO�VLJQDWXUHV
� ��KDYH�GLVWLQFWLRQV���7KH�TXHVWLRQ�\RX�KDYH�WR�DVN
� ��LV��LI�DOO�RI�WKDW�WDNHQ�WRJHWKHU��\RX�NQRZ��FKLQV
�� ��WKH�EDU��DV�,
YH�KHDUG�LW�VDLG�LQ�WKH���
�� ������4��&KLQV�WKH�EDU"
�� ������$��7KH�EDU�HVWDEOLVKHG�LQ����LQ�WKH�SULRU
�� ��VOLGH�ZKLFK�VD\V�WKDW�WKH�ZD\�WR�WKLQN�DERXW�WKLV
�� ��LV��LI�WKH�GHIDXOW�LV�LW
V�FRXQWHG��\RX�KDYH�WR
�� ��KDYH����ZH�PLJKW�VD\�FOHDU�DQG�FRQYLQFLQJ���,�ZHQW
�� ��ZLWK�DELGLQJ�FRQYLFWLRQ�WR�WU\�DQG����,�GLGQ
W
�� ��ZDQW�WR�XVH�OHJDOHVH���,�ZDQWHG�WR�XVH�D�SKUDVH
�� ��WKDW�,�WKRXJKW�ZRXOG�EH�PRUH�HDVLO\�XQGHUVWRRG�E\
�� ��WKH����E\�WKH�DXGLHQFH��EXW�WKDW
V�NLQG�RI�WKH
�� ��LGHD�
�� ���������,W
V�QRW�FOHDU�DQG�FRQYLQFLQJ���7KDW�KDV�D
�� ��WHFKQLFDO�PHDQLQJ���%XW�LW
V�QRW�D�OLWWOH�ELW�
�� ��7KLV�PLJKW�EH����DQG�WKH�SRLQW�RI�WKLV�LV��LI�DOO
�� ��RI�WKH�DYDLODEOH�LQIRUPDWLRQ�WDNHQ�WRJHWKHU�LV
�� ��WKLV�LV�RQ�WKH�IHQFH��\RX�FRXQW�LW���7KDW
V��RI

3DJH���
� ��FRXUVH��ZKDW�WKH�QH[W�OLQH�VD\V�
� ������4��%XW�LW�LV�LQ�WKH�MXGJPHQW�RI�DQ�LQGLYLGXDO
� ��FRPPLVVLRQHU�ZKHUH�WKH�IHQFH�LV��FRUUHFW"
� ���������05��)25'���2EMHFW�WR�IRUP�
� ���������7+(�:,71(66���:HOO��WKH�SRLQW�RI�WKH
� ��WUDLQLQJ�LV�WR�EXLOG�WKH�IHQFH�LQ�WKHLU�PLQG��\RX
� ��NQRZ���$SSO\LQJ�LW�LV�WKH�GXW\�JLYHQ�WR�WKHP�LQ
� ��WKH�ODZ�
� ��%<�05��:,//,)25'�
�� ������4��$QG�ZKDW�GR�\RX�PHDQ�E\�TXDQWLW\�DQG
�� ��VHYHULW\�RI�WKLV�GLVWLQFWLRQ"
�� ������$��.LQG�RI�JRHV�WR�ZKDW�,�VDLG�HDUOLHU�LQ
�� ��UHVSRQVH�WR�RQH�RI�\RXU�TXHVWLRQV���<RX�FDQ
W
�� ��HQWLUHO\�UHGXFH�WKLV�WR�PDWK��EXW�LI�WKHUH�LV�D
�� ��QXPEHU�RI�GLIIHUHQW�NLQGV�RI�WKLQJV�RU�GLIIHUHQW
�� ��LWHUDWLRQV�RI�WKRVH�WKLQJV�DQG�WKH\
UH�PLQRU�
�� ��WKH\
UH�PLJKW�EH�D�ORW�RI�WKHP�DQG�WKH\
UH�PLQRU�
�� ��DQG�WKDW
V����PD\EH�WKH����WKH�SHQ�ZHLJKW�LV�D
�� ��JRRG�H[DPSOH�RI�WKDW���$�ORW�RI�WKH�VDPH�PLQRU
�� ��YDULDWLRQ��WKDW
V����VR�\RX�QHHG�VHYHULW\�DQG�\RX
�� ��QHHG�TXDQWLW\���$QG�LW
V����OLNH�,�VDLG��\RX�FDQ
W
�� ��UHGXFH�LW�WR�PDWK��EXW�WKDW
V�WKH�FRQFHSW�WKDW
V
�� ��WU\LQJ�WR�EH�EURXJKW�DFURVV�
�� ������4��6R�WKHUH
V�D�EDODQFLQJ�RI�TXDQWLWLHV���
�� ������$��2I�FRXUVH��,
P�QRW�DGRSWLQJ�WKH�WHFKQLFDO

3DJH���
� ��LPSOLFDWLRQV�RI�EDODQFLQJ��EXW�\HV�
� ������4��%XW�ZHLJKLQJ"
� ������$��<HDK���7KHUH�\RX�JR�
� ������4��$�ZHLJKLQJ�RI�TXDQWLW\�DQG�VHYHULW\��LV
� ��WKDW����LV�WKDW�DFFXUDWH"
� ������$��:HOO��,�PHDQ���
� ���������05��)25'���2EMHFW�WR�IRUP�
� ���������7+(�:,71(66������ZHLJKLQJ�WKHP�DQG
� ��FRQVLVWHQW�ZLWK�WKH�ODZ�DQG�WKH�SDUDPHWHUV�VHW
�� ��RXW���%XW�DQDO\]LQJ��,
OO�JR�ZLWK�DQDO\]LQJ�
�� ��%<�05��:,//,)25'�
�� ������4��&DQ�\RX�WXUQ�WR�WKH�VOLGH�%DWHV�VWDPSHG
�� ��'()6B������"
�� ������$��,QGHHG��,�FDQ�
�� ������4��$QG�WKH�WLWOH�RI�WKLV�VOLGH�LV�6FHQDULR
�� ��2QH�$QVZHU��FRUUHFW"
�� ������$��5LJKW���6R�WKH�VFHQDULR�EHLQJ�WKH����WKH
�� ��WZR�SLFWXUHV�ZLWKRXW�WKH�DUURZV�LV�RQ�WKH�SULRU
�� ��VOLGH���$QG�WKHQ�WKLV�SURYLGH�WKH�DUURZV�WR�SRLQW
�� ��RXW�WKH�SRLQWV�ZH
UH�WU\LQJ�WR�EULQJ�RXW�KHUH�
�� ��<HV�
�� ������4��$QG�ZKDW�DUH�WKH�SRLQWV�\RX
UH�WU\LQJ�WR
�� ��EULQJ�RXW�KHUH"
�� ������$��7KH�QDPHV�DUH�QRW�H[DFWO\�WKH�VDPH��EXW
�� ��VLPLODU���.LQG�RI�JRHV�EDFN�WR�\RXU�HDUOLHU

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ��TXHVWLRQ���$QG�VLJQDWXUHV�DUH�QRW�H[DFWO\�WKH
� ��VDPH��EXW�WKH\�DUH�VLPLODU���%DOORW�VKRXOG�EH
� ��FRXQWHG�
� ������4��$QG�GLG�\RX�GLVFXVV�WKLV�VFHQDULR�ZLWK�WKH
� ��DWWHQGHHV"
� ������$��<HV��RI�FRXUVH�
� ������4��$QG�KRZ�ORQJ�GLG�WKDW�GLVFXVVLRQ�ODVW"
� ���������05��)25'���2EMHFW�WR�IRUP�
� ���������7+(�:,71(66���,�PHDQ��REYLRXVO\��LW�FDQ
�� ��YDU\���,W�ODVWHG�DV�ORQJ�DV�LW�ZDV�IUXLWIXO���$V
�� ��ORQJ�DV�WKHUH�ZDV����VR�SXW�LW�D�GLIIHUHQW�ZD\�
�� ��:RXOG�DOORZ�WKHP�WR����NLQG�RI�WKH�VDPH�WKLQJ�,
�� ��VDLG�HDUOLHU���:KDW�LVVXHV�GR�\RX�VHH"
�� ���������,W�ZRXOG�JLYH�WKHP�WLPH�WR�ZRUN�WKURXJK
�� ��LW���$QG�LI�P\�PHPRU\�VHUYHV��,
P�SUHWW\�VXUH�LW
�� ��GRHV��WKHVH�ZHUH�DOVR�KDQGHG�RXW�WR�WKHP�DQG�
�� ��OLNH��\RX�NQRZ��ZLWKRXW�WKH�DQVZHUV�REYLRXVO\�
�� ��$QG�VR�WKH\�KDG�LW�LQ�IURQW�RI�WKHP�
�� ���������7KH�ZKROH�SRLQW�RI�WKLV�H[HUFLVH�LV�WR�
�� ��\RX�NQRZ��SDUWLFXODUO\�ZLWK�WKH�QHZ�FRPPLVVLRQHU
�� ��LQ�PLQG��\RX�NQRZ����\RX�NQRZ��ZKDW����WKH�ILUVW
�� ��WLPH�WKH\�HYHU�WKLQN�DERXW�GRLQJ�LW��EHLQJ�D
�� ��UHDO�OLIH�EDOORW��\RX�ZDQW�WR�KDYH�WKHP�WKLQN
�� ��DERXW�GRLQJ�LW�LQ�D�VLWXDWLRQ�
�� ���������1RZ��WKLV�REYLRXVO\�LV�DQ�H[KDXVWLYH

3DJH���
� ��WUHDWPHQW��EXW�LW�GRHV�JLYH�VRPH�H[HUFLVHV�IRU
� ��WKHP�WR����WR�WKLQN�DERXW�DSSO\LQJ�WKH����WKH
� ��FRQFHSWV�LQ�D�KDQGV�RQ�ZD\�
� ��%<�05��:,//,)25'�
� ������4��&DQ�\RX�SOHDVH�WXUQ�WR�WKH�SDJH�%DWHV
� ��VWDPS�'()6B������"
� ������$����"
� ������4������
� ������$��,�DP�WKHUH�
�� ������4��$QG�WKH�WLWOH�RI�WKLV�VOLGH�LV�3URFHVVLQJ
�� ��3URYLVLRQDO�%DOORWV���*HQHUDOO\��FRUUHFW"
�� ������$��,QGHHG��LW�LV�
�� ������4��$QG�WKH�ODVW�EXOOHW�RQ�WKH�VOLGH�UHDGV�
�� ��DGGLWLRQDO�LQIR�IRU�DEVHQWHH�YRWHUV�LI�DEOH�WR
�� ��VHQG�SULRU�WR�GHDGOLQH��FRUUHFW"
�� ������$��7KDW�LV�FRUUHFW�
�� ������4��:KDW�DEVHQWHH�YRWHUV�GRHV�WKLV�UHIHU�WR"
�� ������$��$EVHQWHH�YRWHU����VR�WKH����LQ����DQG�,
�� ��WKLQN�QHFHVVDULO\�WKHUH�LVQ
W�VSHFLILF�DGGLWLRQDO
�� ��LQVWUXFWLRQ�JLYHQ�WR�DQ�DEVHQWHH�EDOORW�WKDW�LV
�� ��PDGH�SURYLVLRQDO��ZKLFK�LV�ZKDW�WKLV�LV�UHIHUULQJ
�� ��WR�REYLRXVO\���7KDW
V�WKH�DQVZHU�WR�\RXU�TXHVWLRQ�
�� ��,�JXHVV�
�� ���������6R�WKLV�LV�D�UHFRPPHQGDWLRQ�WKDW��LI
�� ��SRVVLEOH��LI�\RX�FDQ�JR�DERYH�DQG�EH\RQG�WR�VHQG�D

3DJH���
� ��VSHFLDO�QRWLFH�WR�\RXU�DEVHQWHH�YRWHU��LW�ZRXOG�EH
� ��D�JRRG�LGHD�
� ������4��$QG�EDOORWV�WKDW�WKH�&%(&�GHWHUPLQHV���
� ��ZHOO��,�VKRXOG�DVN��LV�WKLV�QRWLILFDWLRQ�VHQW
� ��EHIRUH����EHIRUH�WKH�&%(&�UHYLHZV�WKH�EDOORW"
� ������$��:HOO��WKDW
V�NLQG�RI�D�\HV�RU�QR�
� ������4��2U�WKH�EDOORW�SDSHUZRUN"
� ������$��1RWLFH�LV�JLYHQ���
� ���������05��)25'���2EMHFW�WR�IRUP���6RUU\�
�� ���������7+(�:,71(66���1RWLFH�LV�JLYHQ�WR�WKH
�� ��YRWHUV�SULRU�WR�WKDW���6R�LI�\RX
UH����LI�\RX�YRWH
�� ��DQG�\RXU�EDOORW�LV�WKHQ�SURYLVLRQDO�LQ�SHUVRQ��QRW
�� ��UHDOO\�ZKDW�\RX
UH�WDONLQJ�DERXW��\RX
UH�KDQGLQJ
�� ��WKRVH�LQ�LQ�SXEOLF��WKHUH
V�D�IRUP�IRU�WKDW�WKDW
�� ��WKH�&RPPLVVLRQ�KDV�WR�SXW�LQ�WKH�OLWWOH�EODQN
�� ��DERXW�ZKHQ�WKHLU�PHHWLQJV�DUH�JRLQJ�WR�EH��EXW�WKH
�� ��EDVLF�FRQWHQW�LV�SUH�SURYLGHG�LQ�WKHUH�IURP�XV�
�� ���������)RU�DQ�DEVHQWHH�YRWHU��WKH����WKH
�� ��UHTXLUHPHQWV�DUH�VHW�RXW�LQ�WKH�LQVWUXFWLRQV�DQG
�� ��LQ�WKH�IRUP�WKDW�ZH�ZHUH�MXVW�ORRNLQJ�DW���6R�WKH\
�� ��KDYH�LW�RQ�WKH�IURQW�HQG���1RZ��LI�WKHLU�EDOORW�LV
�� ��PDGH�SURYLVLRQDO��WKH�ODZ�GRHVQ
W����,�PHDQ��LW
V
�� ��GLIILFXOW��SDUWLFXODUO\�LQ�WKH�FRQWH[W�RI�D�ORW�
�� ��WR����WR�SURYLGH�D�VSHFLDO�QRWLFH�WKDW�JHWV�WR
�� ��WKHP�

3DJH���
� ���������%HFDXVH�UHDOO\�ZKDW�ZH
UH�WDONLQJ�DERXW
� ��KHUH�LV�,'��PLVVLQJ�,'���%XW��LI�SRVVLEOH��LW
� ��ZRXOG�EH�JRRG�WR�JR�DERYH�MXVW�WKH�VWDWXWRU\
� ��UHTXLUHPHQWV�DQG�SURYLGH�DGGLWLRQDO�QRWLFH���$QG
� ��WKDW
V�ZKDW�ZH
UH�WU\LQJ�WR�VD\�KHUH�
� ���������$QG�RI�FRXUVH��WKH�ODZ�GRHV�UHTXLUH�LI�D
� ��EDOORW�LV�UHMHFWHG�WKDW�WKH\�EH�QRWLILHG
� ��VXEVHTXHQWO\�
� ��%<�05��:,//,)25'�
�� ������4��%XW�WKDW�LV�VXEVHTXHQW����ZKHQ�\RX�VD\
�� ��VXEVHTXHQWO\��GR�\RX�PHDQ�VXEVHTXHQW�WR�D�ILQDO
�� ��GHFLVLRQ�E\�WKH�&RXQW\�%RDUG�RI�(OHFWLRQ
�� ��&RPPLVVLRQHUV"
�� ������$��7KDW�LV�FRUUHFW���7KDW�WKH\�KDYH�WR�EH
�� ��QRWLILHG�RI�ZKDW�WKH�ILQDO�GHFLVLRQ�LV�
�� ���������05��)25'���-XVW�QRWH�P\�FRQWLQXLQJ
�� ��REMHFWLRQ�
�� ���������7+(�:,71(66���$UH�ZH�GRQH�ZLWK�WKLV�RQH��,
�� ��WDNH�LW"
�� ���������05��:,//,)25'���<HV���7KDQN�\RX�
�� ����������([KLELW���PDUNHG�IRU�LGHQWLILFDWLRQ��
�� ��%<�05��:,//,)25'�
�� ������4��,
YH�KDQGHG�\RX�ZKDW�KDV�EHHQ�PDUNHG�DV
�� ��3ODLQWLII
V�([KLELW�����'R�\RX�UHFRJQL]H�WKLV
�� ��GRFXPHQW"

����3DJHV���������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH���
� ������$��<HV���,
OO�JLYH�WKH�VDPH�DQVZHU�,�JDYH
� ��EHIRUH���,W�DSSHDUV�WR�WKH�&RXQW\�(OHFWLRQ
� ��&RPPLVVLRQHU�0DQXDO�SURGXFHG�E\�RXU�RIILFH���,
� ��REYLRXVO\�FDQ
W�YDOLGDWH�WKH�ZKROH�WKLQJ���,I�,
� ��VHH�DQ\WKLQJ�WKDW�GRHVQ
W�ORRN�ULJKW��,
OO�OHW�\RX
� ��NQRZ�DV�ZH�JR�
� ������4��7KDQN�\RX���&DQ�\RX�SOHDVH�WXUQ�WR�SDJH���
� ��RI�WKLV�GRFXPHQW�ZKLFK�KDV�EHHQ�%DWHV�VWDPSHG���
� ������$��)RUW\���
�� ������4�������:KLFK�KDV�EHHQ�%DWHV�VWDPSHG
�� ��'()6B������"
�� ������$��,
G�EH�ZLOOLQJ�WR�MXVW�JR�ZLWK�RXU�SDJH
�� ��QXPEHUV�LI�LW�PDNHV�HYHU\RQH
V�OLIH�HDVLHU��EXW
�� ��WKDW�PD\�EH�DQ�LVVXH�ZLWK�D�GHSRVLWLRQ���,�GRQ
W
�� ��NQRZ���$QG�,
P�WKHUH�
�� ������4��&DQ�\RX�ORRN�DW����WKHUH����WKH�WKLUG
�� ��KHDGLQJ�RQ�WKH�SDJH�UHDGV��9HULILFDWLRQ�RI�9RWHU
�� ��5HJLVWUDWLRQ�LQ�$EVHQWHH�%DOORWV��FRUUHFW"
�� ������$��+ROG�RQ���,�PD\�QRW�EH�WKHUH���6D\�WKDW
�� ��SDJH�QXPEHU�DJDLQ�
�� ������4�����
�� ������$��1RZ��LW�LV��������������1R��LW�LVQ
W�
�� ������4��$UH�\RX�ORRNLQJ�DW�WKH�%DWHV�QXPEHU���"
�� ������$��:K\�GRQ
W�ZH�MXVW�VWDUW�DOO�RYHU���:KDW
�� ��SDJH�DUH�ZH�JRLQJ�WR�EH�RQ"

3DJH���
� ������4��:H
UH�RQ�SDJH����LQ�WKH�ORZHU�OHIW�KDQG
� ��VLGH�RI�WKH�SDJH�DQG���
� ������$�����LQ�RXU�QXPEHULQJ"
� ������4��,Q�RXU����LQ�WKH���
� ������$��0D\EH�ZH�VKRXOG�MXVW�GR�RQH�YHUVLRQ�RI�WKH
� ��QXPELQJ���,�WKLQN�,�JRW�FRQIXVHG�
� ������4��1R�SUREOHP�
� ������$��:KDWHYHU�RQH�LV�EHWWHU�IRU�\RX���/HW
V
� ��MXVW�GR�RQH�
�� ������4��:KDWHYHU�LV�HDVLHVW�IRU�WKH�FRXUW
�� ��UHSRUWHU�
�� ������$��9HULILFDWLRQ�RI�9RWHU�5HJLVWUDWLRQ�DQG
�� ��$EVHQWHH�%DOORW�RQ�SDJH������,�DP�WKHUH�
�� ������4��$QG�WKH�ODVW����VHFRQG�WR�ODVW�SDUDJUDSK
�� ��RQ�WKH�SDJH�UHDGV��LI�DQ�DEVHQWHH�EDOORW�LV
�� ��GHVLJQDWHG�DV�D�SURYLVLRQDO�EDOORW�IRU�ODFN�RI�D
�� ��YDOLG�SKRWR�,'��WKH�SURYLVLRQDO�DEVHQWHH�EDOORW
�� ��PD\�RQO\�EH�FRXQWHG�LI�WKH�YRWHU�YHULILHV�WKHLU
�� ��YRWHU�UHJLVWUDWLRQ�WR�WKH�FRXQW\�FOHUN�RU�&RXQW\
�� ��%RDUG�RI�(OHFWLRQ�&RPPLVVLRQV�EHIRUH�������QRRQ�RQ
�� ��WKH�0RQGD\�IROORZLQJ�WKH�HOHFWLRQ��DQG�WKHUH�LV�QR
�� ��RWKHU�OHJDO�EDVLV�UHTXLULQJ�WKH�EDOORW�WR�QRW�EH
�� ��FRXQWHG���7KH�YRWHU�PXVW�DOVR�EH�ODZIXOO\
�� ��UHJLVWHUHG�LQ�WKDW�FRXQW\�DQG�KDYH�YRWHG�RQ�WKH
�� ��FRUUHFW�EDOORW��FRUUHFW"

3DJH����
� ������$��<RX
YH�UHDG�LW�FRUUHFWO\��\HV�
� ������4��$QG�ZKDW�GRHV��WKHUH�LV�QR�RWKHU�OHJDO
� ��EDVLV��UHIHU�WR�LQ�WKLV�VHQWHQFH����LQ�WKLV
� ��SDUDJUDSK"
� ������$��7KLV��,�WKLQN��REYLRXVO\�SDUDOOHOV�WKH
� ��FRQVWLWXWLRQDO�SURYLVLRQ�WKDW�XVHV�DSSUR[LPDWHO\�
� ��LI�QRW�SUHFLVHO\��WKDW�VDPH�ODQJXDJH��\RX�NQRZ�
� ��EURNHQ�RXW�LQ�W\SH�DQG�IRUP���$QG�ZKDW�LW�VD\V�LV�
� ��WKH�YRWHU�,'�FXUH�FXUHV�WKH�YRWHU�,'�SUREOHP���,I
�� ��WKHUH
V�VRPH�SUREOHP�XQUHODWHG�WR�WKH�,'��WKHQ���
�� ��\RX�FDQ
W�VD\����VR�LI�WKH�ODZ�MXVW�VDLG�VKDOO�EH
�� ��FRXQWHG��LW�FRXOG�EH�UHDG�WR�RYHUULGH�WKH�RWKHU
�� ��LVVXHV���7KH�TXHVWLRQV�DUH�FRQVLGHUHG
�� ��LQGHSHQGHQWO\��LV�WKH�SRLQW�
�� ������4��6R�WKH����WKHUH�LV�DQ����WKH�VWULNH�WKDW�
�� ���������:KHUH�D�EDOORW�RU�DQ�DEVHQWHH�DSSOLFDWLRQ
�� ��IRUP�DQG�D�YRWHU�VWDWHPHQW�DUH�IRXQG�QRW�WR
�� ��FRPSDUH�ZLWK�UHJDUG�WR�RQH�RU�PRUH�GDWD�SRLQWV�
�� ��WKDW�ZRXOG�RYHUULGH�WKH�SUHVHQWPHQW�RI�SKRWR�,'�LQ
�� ��UHVSRQVH�WR�SURYLVLRQDO�EDOORW"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���7KDW�LV�FRUUHFW���,I�LW�ZDV
�� ��UHMHFWHG�RQ�WKDW�EDVLV��WKH�,'�LVVXH�ZRXOG
�� ��HVVHQWLDOO\�EH�PRRW�
�� ��%<�05��:,//,)25'�

3DJH����
� ������4��6R�HYHQ�LI�D�YRWHU�FRPHV�WR�SUHVHQW�YRWHU
� ��,'�WKDW�ZRXOG�DOVR�FRUUHFW�RQH�RI�GDWD�SRLQWV��WKH
� ��YRWHU�FDQQRW�DFWXDOO\�FXUH�WKDW�EDOORW"
� ������$��:HOO��LW
V�D����LW
V�D�VHSDUDWH�TXHVWLRQ�
� ��7KH�,'�IXQFWLRQ����,�GRQ
W����ZKHWKHU����,�JXHVV
� ��ZKHUH�LW�FRUUHFWHG�WKH�GDWD�SRLQWV�LV�D����LV
� ��D����NLQG�RI�D����LV�D�SRLQW��EXW�ZKDW�\RX
UH
� ��VD\LQJ�LV�FRUUHFW���,W
V����WKDW�ZRXOG�KDYH�QR
� ��LPSDFW�RQ�WKH�GDWD�SRLQW�FRPSDULVRQ�SURFHVV�
�� ������4��6R�WKH�SUHVHQWPHQW�RI�YRWHU�,'�XQGHU�WKRVH
�� ��FLUFXPVWDQFHV�ZRXOG�QRW�UHVXOW�LQ�WKH�EDOORW�EHLQJ
�� ��FRXQWHG"
�� ������$��,I�LW�KDG�DOUHDG\�EHHQ����\HV���,Q�WKRVH
�� ��FLUFXPVWDQFHV��EHLQJ�WKDW�WKH�&%(&�KDG�QRW�FRXQWHG
�� ��WKH�EDOORW�EDVHG�RQ�WKH�GLVFXVVLRQ�ZH�ZHUH�KDYLQJ
�� ��HDUOLHU�DERXW�WKH�FRPSDULVRQ�RI�WKH�IRXU�GDWD
�� ��SRLQWV�
�� ������4��&DQ�\RX�WXUQ�WR�SDJH���"
�� ������$��,�FDQ���$QG�,�EHOLHYH�WKDW�,�KDYH�
�� ������4��$QG�WKH����WKLV�SDJH�LQFOXGHV�D�IORZFKDUW
�� ��DQG�LV����ZLWK�WKH�WLWOH�,QLWLDO�&DQYDVVLQJ
�� ��3URFHVV��SDJH����FRUUHFW"
�� ������$��,QGHHG��LW�GRHV�
�� ������4��&DQ�\RX�ORRN�DW�WKH�ODVW�ER[�RQ�WKH
�� ��IORZFKDUW�RQ�WKLV�SDJH�DQG�UHDG�LW����UHDG�WKH

����3DJHV����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ��WH[W�LQ�WKDW"
� ������$��:HOO��,
OO�UHDG�LW�DQG�\RX�WHOO�PH�LI�LW
V
� ��RQH�\RX�PHDQW���,
OO�UHDG�LW�DV�LI�ZH
UH�GRLQJ
� ��PRUH�RI�WKHVH�
� ���������'RHV�WKH�QDPH�RQ�WKH�LGHQWLILFDWLRQ
� ��GRFXPHQW�PDWFK�DSSOLFDWLRQ�DQG�YRWHU�VWDWHPHQW�
� ������4��:K\�GRHV�LW�VD\�PDWFK�LQ�WKLV�ER["
� ������$��:HOO��LW����WR�VRPH�GHJUHH��\RX
UH�WU\LQJ
� ��WR�ILW�ODQJXDJH�LQ�ER[HV��EXW�WKLV�LV�UHIHUULQJ�WR
�� ��D�SURFHVV�VHSDUDWH�IURP�WKH�RQH�ZH
YH�EHHQ
�� ��GLVFXVVLQJ�HDUOLHU�
�� ������4��$QG�ZKDW�LV�WKDW�SURFHVV�WKDW�LV�VHSDUDWH
�� ��IURP�WKH�RQH�ZH
YH�EHHQ�GLVFXVVLQJ"
�� ������$��7KDW�WKHUH�KDV�WR�EH�DQ�,'�RI����D�YRWHU
�� ��,'�SUHVHQW�
�� ������4��$QG�LI�WKH�QDPH�RQ�WKH�DSSOLFDWLRQ�DQG�WKH
�� ��YRWHU�VWDWHPHQW�FRPSDUH��GRHV����GR�WKH\�VWLOO
�� ��KDYH�WR�WKHQ�PDWFK�WKH�QDPH�RQ�WKH�YRWHU
�� ��LGHQWLILFDWLRQ�GRFXPHQW"
�� ������$��:HOO��DJDLQ��DV�,�PHQWLRQHG�ZKHQ�ZH�ZHUH
�� ��GLVFXVVLQJ�WKHVH�HDUOLHU��WKHVH�DUHQ
W�OHJDOO\
�� ��GHILQHG�WHUPV���:H�GLG�WU\�WR�FUHDWH�WKH
�� ��IUDPHZRUN��HVVHQWLDOO\�GHILQLWLRQV��LQ�WKH�FRQWH[W
�� ��RI�WKH�RWKHU�SURFHVV�
�� ���������%XW�WKH�SXUSRVH�RI�WKLV�LVQ
W�WR�VHW�RXW

3DJH����
� ��WKH�OHJDO�VWDQGDUG���,W
V�WR����RU�WR�HVWDEOLVK
� ��WKH�OHJDO�VWDQGDUG���,W�LV�WR�VKRZ�KRZ�WKH�IORZ
� ��JRHV�
� ���������6R�WKH�,'�LV�SUHVHQW���$QG�LW
V�WKH�,'�RI
� ��WKH�SHUVRQ�LQ�TXHVWLRQ��WKH�VDPH�QDPH���7KHQ�\RX
� ��PRYH�RQ���7KH�,'�LV�QRW�SUHVHQW����RU�,�PHDQ��LI
� ��WKHUH
V�DQ�,'�RI�D�GLIIHUHQW�SHUVRQ��WKDW�ZRXOG
� ��QRW�EH�FRXQWHG���:RXOGQ
W�EH�FRUUHFW�WR�VD\�WKDW
� ��\RX
UH�GRLQJ�VRPH����\RX�NQRZ��LI�WKH�QDPH�ZDV
�� ��VOLJKWO\�GLIIHUHQW����DQG�ZH
YH�GLVFXVVHG�WKLV�DQG
�� ��WKLV�SRLQW�LQ�RWKHU�FRQWH[W�
�� ���������$QG�LQ�WKLV�DQG�HYHQ�LQ�PRUH�OHQJWK�LQ�WKH
�� ��SROO�ZRUNHU�WUDLQLQJ��WKRVH�VDPH�FRQFHSWV�UHODWHG
�� ��WR�WKH�QDPH��ZH�ZRXOG�DSSO\�HTXDOO\�WR�WKH
�� ��TXHVWLRQ�DERXW�ZKHWKHU�D�QDPH�FRPSDUHV�RQ�WKH�,'�
�� ��6R�WKLV�LVQ
W�WR�UHIOHFW�D�VWURQJHU�VWDQGDUG�
�� ������4��$QG�,
P�ILQLVKHG�ZLWK�WKLV�GRFXPHQW���<RX
�� ��UHIHUHQFHG�SROO�ZRUNHU�WUDLQLQJ�
�� ���������,V�WKDW�VRPHWKLQJ����GRHV�WKH�6%(&�KDYH
�� ��UHVSRQVLELOLWLHV�ZLWK�UHJDUG�WR�SROO�ZRUNHU
�� ��WUDLQLQJ"
�� ������$��$V�,�PHQWLRQHG�HDUOLHU��WKH�VWDWXWH�OLVWV
�� ��HYHU\RQH�DQG�VD\V�WKH\�QHHG�WUDLQLQJ��,�EHOLHYH
�� ��WKH�ZRUG�LV�FRRUGLQDWHG�E\�WKH�6%(&���,�WKLQN�LW
�� ��JRHV�ZLWKRXW�VD\LQJ�WKDW�RXU�DJHQF\�FDQQRW�WUDLQ

3DJH����
� ��HYHU\�SROO�ZRUNHU�LQ�WKH�VWDWH���6R�SHU�UXOH�ZKLFK
� ��ZH
UH�DXWKRUL]HG�WR�SURPXOJDWH��WKH�ZD\�WKLV�LV
� ��DGGUHVVHG�LV�WKH�&%(&V�DUH�UHTXLUHG�WR�DSSRLQW�WZR
� ��LQGLYLGXDOV��RU�QRW�OHVV�WKDQ�WZR�,�VKRXOG�VD\���
� ��ZH�ZRXOG�WUDLQ�PRUH�DV�ORQJ�DV�VSDFH�SHUPLWV��DQG
� ��HYHQ����HYHQ�SD\�WR�WUDLQ�WKHP�LI�WKH\�DVN�LQ
� ��DGYDQFH�ZKLFK�ZH�XVXDOO\�GR��LI�DW�DOO�SRVVLEOH�
� ��$QG�WKHVH�SHRSOH�DUH�WKHQ�WDVNHG�ZLWK�GRLQJ�WKH
� ��WUDLQLQJ�IRU�WKHLU�SROO�ZRUNHUV�LQ�WKH�FRXQWLHV�
�� ������4��$QG�GR�WKH\�XVH�WUDLQLQJ�PDWHULDOV
�� ��SURYLGHG�E\�WKH�6WDWH�%RDUG�RI�(OHFWLRQ
�� ��&RPPLVVLRQHU"
�� ������$��7KH\�GR�
�� ������4��$UH�WKH\�DOORZHG�WR�PDNH�FKDQJHV�WR�WKDW
�� ��WUDLQLQJ�PDWHULDO"
�� ������$��7KH\
UH�DOORZHG�WR�PDNH�FKDQJHV����VR
�� ��WKHUH
V�NLQG�RI�WZR����WZR�OD\HUV�WR�WKLV�
�� ��7KH\
UH�DOORZHG�WR�PDNH�QRQ�VXEVWDQWLYH�FKDQJHV�
�� ��LI�\RX�ZLOO��SXW�LQ�ORFDO�SURFHGXUHV��ORFDO
�� ��PRGLILFDWLRQ��ORFDO�LQIRUPDWLRQ�LQ�WKH����\RX
�� ��NQRZ��DV����DW�WKHLU�GLVFUHWLRQ�
�� ���������,I�WKH\
UH�JRLQJ�WR�UHZULWH�WKH�WKLQJ�LQ�D
�� ��ZD\�WKDW�HLWKHU�MXVW�FRPSOHWHO\�FUHDWHV�D�QHZ
�� ��GRFXPHQW�RU����REYLRXVO\��WKH�SRLQW�RI����WKH�ZKDW
�� ��,
P�DERXW�WR�VD\�LV��WKH\�DUH�DOORZHG�WR�UHZULWH

3DJH����
� ��WKH�WKLQJ�LQ�LWV�HQWLUHW\�WR�FUHDWH�D�ORFDO
� ��GRFXPHQW��EXW�WKDW�QHHGV�WR�EH�ORRNHG�DW�E\�XV�
� ��7KH\�DUH�QRW�DOORZHG��RI�FRXUVH��WR�FKDQJH�WKH
� ��UHIOHFWLRQV�RI�ZKDW�WKH�ODZ�UHTXLUHV�
� ������4��+DV�DQ\�FRXQW\�VXEPLWWHG�FKDQJHV�WR�WKH
� ��SRUWLRQV�RI�WKH�WUDLQLQJ�FRQFHUQLQJ�FRPSDULQJ
� ��QDPHV��GDWH�RI�ELUWK��DGGUHVV��RU�VLJQDWXUH"
� ������$��:HOO��EXW�WKDW
V����WKDW�ZRXOGQ
W�EH
� ��WUDLQLQJ���7KDW�ZRXOGQ
W�EH�FRYHUHG�LQ�WKH
�� ��SROO�ZRUNHU�WUDLQLQJ�,�ZDV�UHIHUULQJ�WR���6R�,
�� ��PHDQ��WKDW�ZRXOGQ
W�EH�D�UHOHYDQW�FRQVLGHUDWLRQ�
�� ������4��6R�WKH�DEVHQWHH�EDOORW�FOHUNV�JR�WKURXJK�D
�� ��GLIIHUHQW�WUDLQLQJ�WKDQ�WKH�SROO�ZRUNHU�WUDLQLQJ"
�� ������$��6R�WKH�DEVHQWHH�EDOORW�FOHUNV�DUH
�� ��JLYHQ����ZH�SURYLGH�ZLWK�WKH�SROO�ZRUNHU
�� ��WUDLQLQJV����ZKDW�DP�,�WU\LQJ�WR
�� ��VD\����LQIRUPDWLRQ�WKDW�WKH\����WKH�&%(&V�FDQ�XVH
�� ��LI�WKH\
UH�JRLQJ�WR�DSSRLQW�WUDLQHUV��EXW
�� ��WKDW
V����WKDW�LV�HVVHQWLDOO\�FRYHUHG�E\�XV
�� ��WKURXJK�WKH�IRUPDO�WUDLQLQJ�SURFHVV��RQO\�WKURXJK
�� ��WKH�WUDLQLQJ�ZH�MXVW�ZHQW�WKURXJK�
�� ���������7KH�SROO�ZRUNHU�WUDLQLQJ�LV�VRPHWKLQJ
�� ��GLIIHUHQW���7KDW
V�IRU�SHRSOH�ZKR�DUH�LQ�SHUVRQ
�� ��YRWLQJ�DW�WKH�SROO��KRZ�GR�\RX�GR�WKDW���7KDW
V
�� ��ZKDW�SROO�ZRUNHU�WUDLQLQJ�LV�

����3DJHV�����������
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3DJH����
� ������4��6R�WKH�DEVHQWHH�EDOORW�FOHUNV�DUH�WUDLQHG
� ��GLUHFWO\�E\�WKH�VWDWH�ERDUG���
� ������$��1R���1R���,I����LI�WKH\
UH�DSSRLQWHG�
� ��WKH\
UH����WKH\
UH�WUDLQHG�EDVHG�RQ�WKH�ORFDO
� ��&RPPLVVLRQ
V����GLVFUHWLRQ�LV�WKH�ULJKW�ZRUG���7KH
� ��ORFDO�&RPPLVVLRQ
V�GHWHUPLQDWLRQ�RI�KRZ�WKDW
V
� ��QHFHVVDU\���%XW�UHPHPEHU��WKH\�FDQ�RQO\�FRXQW
� ��EDOORWV���7KH\�FDQ
W�UHMHFW�EDOORWV�
� ������4��5LJKW���'R�WKH\�UHFHLYH�WKH�WUDLQLQJ
�� ��PDWHULDOV�\RX�SURYLGH�WR�WKH�FRXQW\�FRPPLVVLRQHUV
�� ��DW�WKH�WUDLQLQJV�WKDW�ZH�KDYH�EHHQ�GLVFXVVLQJ"
�� ������$��,�PHDQ��WKDW�ZRXOG�EH�WKH�FRXQW\�WKDW
�� ��KDQGOHV�WKDW���7KH\
UH�QRW�RQ�WKH�OLVW��LV�ZKDW
�� ��,
P�VD\LQJ�
�� ������4��2ND\���6R�WKH�VWDWH�ERDUG�VWDII�GRHV�QRW
�� ��NQRZ�ZKDW�WUDLQLQJ�PDWHULDOV�DUH�SURYLGHG�WR�WKH
�� ��FRXQW\�DEVHQWHH�EDOORW�FOHUNV"
�� ������$��7KDW
V�QRW�VHW�RXW�LQ�RXU�UHTXLUHG
�� ��WUDLQLQJV��EXW�ZH�GR�NQRZ�ZKDW
V����EXW�WKH
�� ��WUDLQLQJ�ZH�MXVW�GLVFXVVHG�LV�WKH�WUDLQLQJ�WKDW
V
�� ��JLYHQ�WR�WKH�SHRSOH�ZKRVH�XOWLPDWH�UHVSRQVLELOLW\
�� ��LW�LV�WR�FRQGXFW�WKH�DEVHQWHH�EDOORW�FDQYDVVLQJ�
�� ���������05��:,//,)25'���,�WKLQN�WKLV�SUREDEO\�D
�� ��JRRG�WLPH�IRU�D�EUHDN�ZH
YH�EHHQ�JRLQJ�FORVH�WR�DQ
�� ��KRXU�

3DJH����
� ���������7+(�9,'(2*5$3+(5���:H�DUH�RII�WKH�UHFRUG
� ��DW�������D�P�
� ��������������:KHUHXSRQ�D�EUHDN�ZDV�KDG��
� ���������7+(�9,'(2*5$3+(5���:H�DUH�EDFN�RQ�WKH
� ��UHFRUG�DW�������S�P�
� ��%<�05��:,//,)25'�
� ������4��*RRG�DIWHUQRRQ��0U��6KXOWV���+DV�WKH�6WDWH
� ��%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�UHYLHZHG�DQ\
� ��EDOORWV�UHMHFWHG�E\�D�FRXQW\�ERDUG�RI�HOHFWLRQ
�� ��FRPPLVVLRQHUV�RQ�WKH�EDVLV�WKDW�WKH�VLJQDWXUH�GLG
�� ��QRW�FRPSDUH"
�� ������$��:HOO��,�PHQWLRQHG�WKH�RQH���7KHUH
V
�� ��FHUWDLQO\�QR�V\VWHPDWLF�UHYLHZ���,�KDWH�WR�VD\
�� ��LW
V�QHYHU�KDSSHQHG��EXW�QRW����QRW�VRPHWKLQJ�,
YH
�� ��EHHQ�D�SDUW�RI��DW�OHDVW�
�� ������4��'R�\RX�UHFDOO�DQ\�RWKHU�RFFDVLRQV�RQ�ZKLFK
�� ��\RX�KDYH�UHYLHZHG�D�EDOORW�WKDW�ZDV�GLVTXDOLILHG
�� ��EDVHG�RQ�WKH�GHWHUPLQDWLRQ�WKDW�WKH�VLJQDWXUH�GLG
�� ��QRW�FRPSDUH"
�� ������$��1R���1RW�WKDW�,����ZHOO��DJDLQ��,�NQRZ�
�� ��VSHDNLQJ�IRU�P\VHOI��PD\EH�WKDW
V�D�OLWWOH�ELW
�� ��FRPSOLFDWHG�KHUH��EXW�,
P�QRW�DZDUH�RI�VXFK�D
�� ��VLWXDWLRQ���,W
V�SODXVLEO\�SRVVLEOH��EXW���
�� ������4��$QG�\RX
UH�QRW�DZDUH�RI�DQ\�RWKHU����DQ\
�� ��VXFK�VLWXDWLRQ�DW�WKH�6WDWH�%RDUG�RI�(OHFWLRQ

3DJH����
� ��&RPPLVVLRQHUV"
� ������$���:LWQHVV�QRGGHG�KHDG��
� ������4��$QG�LV�WKH�VDPH�WUXH�ZLWK�UHJDUG�WR�WKH
� ��RWKHU�GDWD�SRLQWV�ZH�KDYH�GLVFXVVHG�WRGD\"
� ������$��5LJKW���,�PHDQ��WKH�RQO\�WLPH�ZH�ZRXOG
� ��UHYLHZ�D�OLYH�EDOORW����DJDLQ��RWKHU�WKDQ�WKDW�RQH
� ��LQVWDQFH�ZKHUH�LW�ZDV����ZHUH�FXULRXV�DERXW�ZKDW
� ��ZDV�JRLQJ�RQ�WKHUH��LV�LI�WKH\�ZHUH�VRPHKRZ�SDUW
� ��RI�D�UHYLHZ�SURFHVV�RI�D�FRPSODLQW���6R�PD\EH�,
�� ��QHHG�WR�EDFN�WKDW�XS�D�OLWWOH�ELW�
�� ���������7KHUH�DUH�FHUWDLQO\�VLWXDWLRQV�ZKHUH�ZH
�� ��KDYH�UHYLHZHG�EDOORWV��EXW�WKH\�ZHUHQ
W�EHLQJ
�� ��ORRNHG�DW�EHFDXVH�RI�DQ\�DFWLRQ�UHODWHG�WR�WKLV
�� ��SURFHVV�ZH
UH�GLVFXVVLQJ�KHUH�WRGD\���6R�SXW�WKDW
�� ��D�GLIIHUHQW�ZD\��DV�SDUW�RI�WKH�FRPSODLQW�SURFHVV
�� ��ZH�PD\�KDYH�D�FRPSODLQW�WKDW�WDONV�DERXW����WKDW
�� ��DOOHJHV�VRPH�VRUW�RI�PLVFRQGXFW�UHODWHG�WR�IUDXG
�� ��RU�VRPHWKLQJ�OLNH�WKDW���2EYLRXVO\��WKDW�ZRXOG
�� ��LQYROYH�UHYLHZLQJ�WKH�EDOORW���%XW�ZH�ZRXOGQ
W�EH
�� ��UHYLHZLQJ�WKH�&%(&
V�H[HUFLVH�RI�WKLV�SURFHVV
�� ��XQOHVV�LW�FDPH�XS�VRPHKRZ�LQFLGHQWDOO\�LQ�WKDW
�� ��EURDGHU�LQTXLU\�
�� ������4��'RHV�WKH�&%(&����VRUU\��VWULNH�WKDW�
�� ���������'RHV�WKH�6%(&�WDNH�DQ\�RWKHU�VWHSV�WR
�� ��UHYLHZ�WKH�&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV


3DJH����
� ��LPSOHPHQWDWLRQ�RI�WKH�WUDLQLQJ�UHJDUGLQJ�VLJQDWXUH
� ��FRPSDULVRQ"
� ������$��,�GR�NQRZ����DQG�LW
V�VRPHWKLQJ�WKDW�ZH
� ��ZRXOG�OLNH�WR�GR�LV�KDYH����DQG�WKHUH�KDV�EHHQ�D
� ��IHZ�RFFDVLRQV�ZKHUH�ZKDW�\RX
UH����ZHOO��DQG�,�VD\
� ��WKDW���$FWXDOO\��ZKDW�,
P�DERXW�WR�VD\�LV�UHDOO\
� ��QRW�RQ�WKH�WRSLF�\RX
UH�GLVFXVVLQJ���,
P�WKLQNLQJ
� ��RI�SROO�ZRUNHU�WUDLQLQJ��EXW�WKLV�SURFHVV�LVQ
W�LQ
� ��WKDW�
�� ���������6R�WKH�UHYLHZ�PHFKDQLVPV�IRU�WKLV�SURFHVV
�� ��DV�ZH
UH�QRW�WDONLQJ�DERXW�SROO�ZRUNHU�WUDLQLQJ
�� ��ZH
UH�WDONLQJ�DERXW�&%(&�WUDLQLQJ��ZRXOG�EH�WKH
�� ��RQHV�WKDW�DUH�FUHDWHG�LQ�ODZ�ZKLFK�DUH�FLWL]HQ
�� ��FRPSODLQW�SURFHVVHV�DQG��RI�FRXUVH��MXGLFLDO
�� ��UHYLHZ�RI�WKH�HOHFWLRQ�DQG�LWV�SURFHVVHV�
�� ������4��$QG�MXGLFLDO�UHYLHZ�ZRXOG�RQO\�RFFXU�LI
�� ��VRPHRQH�ILOHV�D�ODZVXLW�UHODWHG�WR�DQ�HOHFWLRQ"
�� ������$��7KDW
V�ULJKW�
�� ������4��$QG�D�FLWL]HQ�FRPSODLQW�ZRXOG�EH�LQLWLDWHG
�� ��E\�D�SDUWLFXODU�YRWHU��FRUUHFW"
�� ������$��,W�FDQ�EH�ILOHG�E\�WKH�%RDUG���%XW�IRU
�� ��SUDFWLFDO�UHDVRQV��REYLRXVO\�ZRXOG�KDYH�WR�EH�PDGH
�� ��DZDUH�RI�LW���$QG�WKH�ZD\�ZH
G�OLNHO\�EH�PDGH
�� ��DZDUH�RI�DQ�LVVXH�LV�IURP�D�FLWL]HQ�ILOLQJ�D
�� ��FRPSODLQW�LQ�WKH�ILUVW�SODFH�
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3DJH����
� ������4��$QG�LI�D�FLWL]HQ�ILOHG�D�FRPSODLQW��\RX
� ��ZRXOG�OLNHO\�RQO\�UHYLHZ�WKH�EDOORW�UHODWHG�WR
� ��WKH����\RX�NQRZ��FKDOOHQJHG�XQGHU�WKDW�FRPSODLQW"
� ������$��,
P�QRW�VXUH�,�XQGHUVWDQG�WKDW�TXHVWLRQ�
� ������4��<RX�ZRXOG�RQO\�UHYLHZ�WKH�EDOORW��DEVHQWHH
� ��DSSOLFDWLRQ��DQG�YRWHU�VWDWHPHQW��WKDW�DUH�WKH
� ��VXEMHFW�RI�WKH�FRPSODLQW"
� ������$��7KDW�ZRXOG�EH�FRUUHFW���<HV���$QG����\RX
� ��NQRZ��ZRXOG�QRW�EH�SDUW�RI�WKH�SURFHVV�RI
�� ��GHWHUPLQLQJ�WKH�RXWFRPH�RI�WKH�HOHFWLRQ�
�� ������4��2ND\�
�� ������$��7KH�MXGLFLDO�UHYLHZ��RI�FRXUVH��ZRXOG�KDYH
�� ��WKH�LPSDFW����SRWHQWLDO�WR�LPSDFW�WKH�HOHFWLRQ
�� ��RXWFRPH�
�� ������4��+DV�WKHUH�HYHU�EHHQ�D�MXGLFLDO�UHYLHZ
�� ��DSSO\LQJ�WKH�FRPSDULVRQ�VWDQGDUG"
�� ������$��1RW���
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���6RUU\���1RW�WR�P\
�� ��UHFROOHFWLRQ���:HOO��VR�DW�OHDVW�,
P�QRW�DZDUH
�� ��RI����WKHUH�SUREDEO\�SRWHQWLDOO\�KDV�EHHQ�VRPH
�� ��OLWLJDWLRQ��OLNH�SUHHPSWLYH�OLWLJDWLRQ���7KHUH
V
�� ��WKLV�OLWLJDWLRQ�RI�FRXUVH���,
P�QRW�VD\LQJ�WKHUH
V
�� ��QHYHU�EHHQ�D�OLWLJDWLRQ��EXW�WKHUH
V�QRW�EHHQ�WR
�� ��P\�NQRZOHGJH�D�UHYLHZ�RI�DQ�DFWXDO�FDVH��OLNH�D

3DJH����
� ��FKDOOHQJH�RI�WKH�HOHFWLRQ�FRQWH[W���0D\�KDYH��,
P
� ��QRW�DZDUH�RI�LW�DQG�ZH�GLGQ
W�VHHP�WR�KDYH�DQ\
� ��ILOHV�RQ�LW�WKDW�ZH
YH�LGHQWLILHG�
� ������4��7KH�6%(&
V�SRVLWLRQ�LV�WKDW�PDWFK�DQG
� ��FRPSDUH�VKRXOG�QRW�EH�XVHG�LQWHUFKDQJHDEO\�
� ��FRUUHFW"
� ������$��:HOO��WKH�6%(&
V�SRVLWLRQ�LV�WKDW�\RX
� ��VKRXOG�XVH�WKH����WKH�VWDQGDUG�HVWDEOLVKHG�E\
� ��VWDWXWH�WR�WKH����WR�WKH�H[WHQW�PDWFK�FRQWHPSODWHV
�� ��D�GLIIHUHQW�VWDQGDUG��WKDW�GLIIHUHQW�VWDQGDUG
�� ��VKRXOG�QRW�EH�XVHG�
�� ������4��$QG�\RX�WHVWLILHG�HDUOLHU�WRGD\�WKDW�LW�LV
�� ��\RXU�YLHZ�WKDW�PDWFK�LPSOLHV�D�GLIIHUHQW�VWDQGDUG�
�� ��FRUUHFW"
�� ������$��&RXOG�LPSO\���,�PHDQ��ZRUGV�KDYH�GLIIHUHQW
�� ��PHDQLQJV�WR�GLIIHUHQW�SHRSOH��EXW�ZH�ZDQW�WR�PDNH
�� ��VXUH�WKDW�WKDW�LV�QRW����WR�WKH�H[WHQW�WKDW
V�WKH
�� ��LPSUHVVLRQ�VRPHRQH�ZRXOG�JHW�IURP�WKH�ZRUG�PDWFK�
�� ��ZH�ZDQW�WR�GLVDEXVH�WKHP�DQG�JLYH�WKHP�WKH�FRUUHFW
�� ��LQWHUSUHWDWLRQ�RI�WKH�VWDWXWRU\�WHUP�
�� ������4��'R�\RX�NQRZ�ZKHWKHU�DQ\�&RXQW\�%RDUGV�RI
�� ��(OHFWLRQV�&RPPLVVLRQHUV�QRWDWH�WKDW�EDOORWV�KDYH
�� ��EHHQ�GLVTXDOLILHG�EHFDXVH�GDWD�SRLQWV�GRQ
W�PDWFK"
�� ������$��:KDW�GR�\RX�PHDQ"��,�PHDQ��WKH\�ZRXOG�KDYH
�� ��WR���

3DJH����
� ������4��,�PHDQ��GR�WKH\�UHFRUG�WKH�UHDVRQ�IRU�WKH
� ��GLVTXDOLILFDWLRQ�DV�GDWD�SRLQWV�QRW�TXRWH�XQTXRWH
� ��PDWFKLQJ"
� ������$��:HOO��DJDLQ��PDWFKLQJ��DV�\RX����DV�\RX
UH
� ��RZQ�TXHVWLRQ�VWDWHV�LVQ
W�ZKDW�ZH
UH�VD\LQJ�KHUH�
� ��%XW�GR�WKH\����ZH�KDYH�VXJJHVWHG�WKDW�WKDW�PLJKW
� ��EH�D�JRRG�LGHD��EXW�ZH�KDYHQ
W�VDLG�LW
V�D
� ��UHTXLUHPHQW���,W
V�QRW�D�UHTXLUHPHQW�RI�D�VWHS
� ��LQYROYHG��VR�,�GRQ
W�NQRZ�LV�WKH�DQVZHU�WR�WKH
�� ��TXHVWLRQ�
�� ������4��,�JXHVV�WKH�TXHVWLRQ����OHW�PH�SRVH�LW
�� ��PRUH�EURDGO\�
�� ���������'R�\RX�NQRZ�ZKHWKHU�FRXQWLHV�XVH�WKH�ZRUG
�� ��PDWFK�LQ���
�� ������$��2ND\�
�� ������4�����UHYLHZLQJ�DEVHQWHH�EDOORWV"
�� ������$��,�WKLQN�,�ZDV�DQVZHULQJ�D�GLIIHUHQW
�� ��TXHVWLRQ�
�� ������4��5LJKW���$QG�,�XQGHUVWRRG�WKDW�\RX�ZHUH
�� ��VD\LQJ�LW�ZDV�GLIILFXOW�WR�DQVZHU�WKH�TXHVWLRQ�
�� ��VR���
�� ������$��7KH����ZHOO��DJDLQ��MXVW�LI�VRPHRQH�VDLG
�� ��PDWFK��WKDW�GRHVQ
W�DXWRPDWLFDOO\�PHDQ�WR�PH�WKH\
�� ��KDYH�WKH�ZURQJ�LGHD���7KH\�PD\�FRQVLGHU�PDWFK�DQG
�� ��FRPSDUH����WKH\�KDYH�WKH�ULJKW�LGHD�DQG�WKH\
UH

3DJH����
� ��MXVW�XVLQJ�D�WHUP�,�ZRXOGQ
W�XVH���,I�\RXU
� ��TXHVWLRQ�LV�DP�,�DZDUH�RI�FRXQWLHV�GRLQJ�WKLV
� ��LQFRUUHFWO\��QR�
� ������4��:KDW�GR�\RX�PHDQ�E\�LQFRUUHFWO\"
� ������$��'RLQJ�LW�LQFRQVLVWHQW�ZLWK�WKH�GLVFXVVLRQ
� ��ZH�KDG�HDUOLHU�
� ������4��$QG�KDYH�\RX�WDNHQ�DQ\�VWHSV�WR�GHYHORS�DQ
� ��XQGHUVWDQGLQJ�RI�WKH�FRXQWLHV
�SUDFWLFHV"
� ������$��,�PHDQ��KDYH�ZH�FRPH����,�PHDQ��LI
�� ��ZKDW����LI�ZKDW�\RX
UH�DVNLQJ�LV��KDYH�ZH�ZHQW�RXW
�� ��WR�ORRN�RYHU�WKH�VKRXOGHU�DQG�VHH�KRZ�WKH\
UH
�� ��GRLQJ�LW��WKH�DQVZHU�WR�WKDW�LV�QR�
�� ������4��$QG�WKH����WR�WKH�H[WHQW�WKDW�D�FRXQW\
�� ��GRHV�UHFRUG�VSHFLILF�UHDVRQV�WKDW�D�EDOORW�LV
�� ��GLVTXDOLILHG��WKH\�GR�QRW����WKDW�FRXQW\�GRHV�QRW
�� ��KDYH�WR�SURYLGH�WKDW�LQIRUPDWLRQ�WR�WKH�6%(&�
�� ��FRUUHFW"
�� ������$��1R���1R���7KDW�ZRXOG�EH����,�PHDQ��DJDLQ�
�� ��DV�,
P�VXUH�ZH�SUREDEO\�VDLG�HDUOLHU��HOHFWLRQV
�� ��DUH�OHJDOO\����WKH�UHVSRQVLELOLW\�RI�FRQGXFWLQJ
�� ��HOHFWLRQV�LV�WKH�FRXQW\
V�UHVSRQVLELOLW\���,�PHDQ�
�� ��ZH�GR�WKH�UROHV�WKDW�ZHUH�JLYHQ�LQ�VWDWXWH���:H�GR
�� ��WKLQJV�WKDW�ZH�ILQG�WR�IXUWKHU�WKRVH�UROHV��EXW�ZH
�� ��GRQ
W����WKDW
V�QRW����WKDW
V�QRW�SDUW�RI�WKH
�� ��SURFHVV�WKDW
V�HVWDEOLVKHG�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ����������([KLELW���PDUNHG�IRU�LGHQWLILFDWLRQ��
� ���������05��)25'���1RWH�WKH�FRQWLQXLQJ�REMHFWLRQ�
� ���������05��:,//,)25'���1RWH�3ODLQWLII
V
� ��FRQWLQXLQJ�UHVHUYDWLRQ�RI�ULJKWV�
� ��%<�05��:,//,)25'�
� ������4��0U��6KXOWV��,
YH�KDQGHG�\RX�ZKDW
V�EHHQ
� ��PDUNHG�DV�3ODLQWLII
V�([KLELW���
� ������$��<HV�
� ������4��'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
�� ������$��:HOO��LW
V�D�FRPSODLQW��D�FRPSODLQW�IRUP
�� ��ILOHG�ZLWK�RXU�RIILFH�UHODWLQJ�WR�WKH������JHQHUDO
�� ��HOHFWLRQ���,�UHFRJQL]H�LW�DV�WKDW�
�� ������4��%XW�\RX�GR�QRW�NQRZ�KDYH�D�UHFROOHFWLRQ���
�� ������$��:HOO��KHUH��OHW�PH�UHDG�LW�QRZ���3HUKDSV
�� ��,
OO�KDYH�D�EHWWHU�LGHD�
�� ���������,�WKLQN�,�KDYH�D�JHQHUDO�UHFROOHFWLRQ�RI
�� ��WKH�LVVXH��\HV�
�� ������4��&DQ�\RX�SOHDVH�WXUQ�WR�WKH�SDJH��OHW
V
�� ��VHH����RND\���+HUH�VHYHUDO�GLIIHUHQW�SDJHV�QXPEHUV
�� ��RQ�KHUH���6R�FDQ�\RX�WXUQ�WR�WKH�SDJH�WKDW�LV
�� ��%DWHV�VWDPSHG�'()6B������"
�� ������$��,QGHHG��,�FDQ�
�� ������4��$QG�WKH�ILUVW�VHQWHQFH�RQ�WKLV�SDJH�UHDGV�
�� ��0V��%R\HWWH��,�UHFHLYHG�D�OHWWHU�IURP�\RX
�� ��\HVWHUGD\�VWDWLQJ�WKDW�P\�DEVHQWHH�EDOORW�IRU�WKH

3DJH����
� �������JHQHUDO�HOHFWLRQ�GLG�QRW�FRXQW�EHFDXVH�WKH
� ��VLJQDWXUHV�GR�QRW�PDWFK��ZLWK�TXRWDWLRQV�DURXQG
� ��VLJQDWXUHV�GR�QRW�PDWFK���7KH�VHFRQG�VHQWHQFH���
� ���������'LG�,�UHDG�WKDW�FRUUHFWO\"
� ������$��7KDW
V�ZKDW
V�KHUH�
� ������4��7KH�VHFRQG�VHQWHQFH�UHDGV��ZKDW�GR�,�QHHG
� ��WR�GR�WR�JHW�WKLV�FRUUHFWHG�DQG�PDNH�VXUH�P\�YRWHV
� ��FRXQWV��TXHVWLRQ�PDUN"
� ���������'LG�,�UHDG�WKDW�FRUUHFWO\"
�� ������$��7KDW
V�ZKDW�LW�VD\V���<HV�
�� ������4��:DV�WKHUH�DQ\WKLQJ�WKH�DXWKRU�RI�WKLV
�� ��H�PDLO�FRXOG�KDYH�GRQH�WR�JHW�WKH�LVVXH�FRUUHFWHG"
�� ������$��1R���1RW�XQGHU�WKH�ODZ�
�� ������4��$QG�LI�WKLV�YRWHU�KDG�FRPSODLQHG�WR�WKH
�� ��6%(&�DERXW�WKH�DSSOLFDWLRQ��WKH�VWDQGDUG
�� ��TXRWH�XQTXRWH�GR�QRW�PDWFK��ZRXOG�WKH�6%(&�EH�DEOH
�� ��WR�WDNH�DQ\�DFWLRQ"
�� ������$��,�WKLQN�WKDW�GRHV�HVVHQWLDOO\����OHW�PH
�� ��VD\�WKLV��P\�UHFROOHFWLRQ�LV�WKDW�WKLV�FRPSODLQW
�� ��ZDV��XQIRUWXQDWHO\�XQGHU�WKH�UXOHV�DV�WKH\�ZHUH�DW
�� ��WKDW�WLPH��XQWLPHO\���7KH�UXOHV�QRZ�ZRXOG�KDYH
�� ��PDGH�LW�WLPHO\��DUH�RQH�RI�WKH�WKLQJV�WKH\�ZHUH
�� ��H[WHQGHG�IRU�ZHUH�WKRVH�ULJKW�RQ�WKH�GHDGOLQH�W\SH
�� ��VLWXDWLRQV���%XW�WKHQ����WKHQ�\RX�HVVHQWLDOO\
�� ��SUREDEO\�DUH�UDLVLQJ�D�OHJDO�TXHVWLRQ�

3DJH����
� ���������0\�K\SRWKHWLFDO�TXHVWLRQ�RI�ZKDW�ZH�ZRXOG
� ��KDYH�GRQH�LI�ZH�ZHUH�DEOH�WR�DGGUHVV�LW���0\
� ��WKRXJKW�LV�ZH����ZH�OLNHO\�ZRXOG�KDYH�UHDG�GR�QRW
� ��PDWFK�DV����DV�OHDVW�VXIILFLHQW�DOOHJDWLRQV�WR
� ��MXVWLI\�RSHQLQJ�DQ�LQYHVWLJDWLRQ��EXW�,
P���
� ��WKDW
V�XOWLPDWHO\�D�GHFLVLRQ�IRU�WKH�%RDUG���,
� ��FDQ
W�VSHDN�IRU�ZKDW�WKH�%RDUG�ZRXOG�GR�
� ������4��$QG���
� ������$��3XW�LW�WKLV�ZD\��ZH�WHQG�WR�EH�SUHWW\
�� ��SHUPLVVLYH�DQG�OHDQ�WRZDUGV�LQYHVWLJDWLQJ�WKLQJV
�� ��LI�ZH�KDYH�WKH�DXWKRULW\�WR�GR�LW�
�� ������4��$QG�FDQ�\RX�WXUQ�WR�WKH�SDJH�%DWHV�VWDPSHG
�� ��'()6B������"
�� ������$����"
�� ������4�����
�� ������$��,�ZLOO�HQGHDYRU�WR�GR�VR���/DVW�SDJH��\HV�
�� ������4��$QG�WKLV�DSSHDUV�WR�EH�DQ�H�PDLO�IURP
�� ��6DQG\�%R\HWWH�WKDW�UHDGV��0U��0LWFKHOO��,�VSRNH�WR
�� ��WKH�FRPPLVVLRQHUV�DERXW�WKLV�DQG�WKH\�VDLG�WKH\
�� ��DOZD\V�JR�RYHU�WKRVH�EDOORWV�WKH�GD\�DIWHU
�� ��HOHFWLRQ���7KHLU�GHFLVLRQ�ZDV�ILQDO���7KDQN�\RX�
�� ��6DQG\�%R\HWWH��FRUUHFW"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���7KDW
V�ZKDW�LW�VD\V�
�� ��%<�05��:,//,)25'�

3DJH����
� ������4��$QG�LV�LW�FRUUHFW�WKDW�WKH�FRPPLVVLRQHUV

� ��GHFLVLRQ�LV�ILQDO"
� ������$��<HV���7KDW�LV�VWDWHG�LQ�WKH�ODZ�
� ���������05��)25'���&RQWLQXLQJ�REMHFWLRQ�
� ����������([KLELW���PDUNHG�IRU�LGHQWLILFDWLRQ��
� ��%<�05��:,//,)25'�
� ������4��0U��6KXOWV��,
YH�KDQGHG�\RX�ZKDW�KDV�EHHQ
� ��PDUNHG�DV�3ODLQWLII
V�([KLELW���
� ���������'R�\RX�UHFRJQL]H�WKLV�GRFXPHQW"
�� ������$��7KH�LW�DSSHDUV�WR�EH�D�VWDII�UHSRUW
�� ��DVVRFLDWHG�ZLWK�WKH�FRPSODLQW�ZH�ZHUH�MXVW
�� ��GLVFXVVLQJ�
�� ������4��&DQ�\RX�WXUQ�WR�WKH�VHFRQG�SDJH�RI�WKLV
�� ��GRFXPHQW"��$QG�FDQ�\RX�UHDG�WKH�ODVW�SDUDJUDSK�RQ
�� ��WKLV�SDJH"
�� ������$��7KH�EROGHG�SDUDJUDSK"
�� ������4��&RUUHFW�
�� ������$��6WDII�UHFRPPHQGV�GLVPLVVDO�RI�WKH
�� ��FRPSODLQW���7KH�VWDII�IXUWKHU�UHFRPPHQGV�WKH
�� ��FRPSODLQW���
�� ���������7+(�5(3257(5���&DQ�\RX�UHDG�VORZHU�
�� ��SOHDVH"
�� ���������7+(�:,71(66���,QGHHG���$SRORJLHV�
�� ���������6WDII�UHFRPPHQGV�GLVPLVVDO�RI�WKH
�� ��FRPSODLQW���6WDII�IXUWKHU�UHFRPPHQGV�WKDW�WKH

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ��FRPSODLQW�EH�IRUZDUGHG�WR�WKH�+RW�6SULQJV�&RXQW\
� ��(OHFWLRQ�&RPPLVVLRQ�WR�HQVXUH�WKH\�DUH�DZDUH�RI
� ��WKH�LVVXHV�UDLVHG�
� ��%<�05��:,//,)25'�
� ������4��:KDW�LV�WKH�LVVXHV�UDLVHG�UHIHUULQJ�WR"
� ������$��*UDE�WKLV�EDFN���7KH����WKH����HVVHQWLDOO\
� ��WKH�YRWHU�VXJJHVWLQJ�WKDW�WKHLU����WKDW�WKHLU
� ��EDOORW�ZDVQ
W�FRXQWHG�DQG�EDVHG�RQ�WKH����WKH
� ��DOOHJDWLRQV�KHUH�WKDW�LW�ZDV��LQ�IDFW��WKHLU�YRWH�
�� ��7KHUHIRUH��FHUWDLQO\����FHUWDLQO\�D�FRQFHUQ�WKHUH
�� ��WKDW�QHHGV�WR�EH�DGGUHVVHG���/LNH�,�VDLG��,�WKLQN
�� ��ZH�SUREDEO\�ZRXOG�KDYH�LQYHVWLJDWHG�LW��EXW�IRU
�� ��WKH�WLPHOLQHVV�ZH���
�� ���������,�GR�OLNH�WR�VD\�WU\�WR����WU\�WR�WHOO
�� ��SHRSOH�ZKHQ�ZH
UH�WDONLQJ�DERXW�WKHVH�VRUWV�RI
�� ��WRSLFV��LI�\RX�VD\�QR�WR�D�EDOORW�\RX
YH�GRQH�RQH
�� ��RI�WZR�WKLQJV�ERWK�YHU\�LPSRUWDQW���2QH��\RX�IRXQG
�� ��VRPHERG\�WU\LQJ�WR�FKHDW��WKDW
V�YHU\�LPSRUWDQW�
�� ��2U�WKHUH�ZDV�DQ�DFWXDO�YRWH�WKDW�ZDVQ
W�FRXQWHG�
�� ��DQG�WKDW
V�LPSRUWDQW���6R�ZH�ZDQW�WR�PDNH�WKH
�� ��FRPPLVVLRQ�DZDUH�RI�LW���7KDW�ZD\�WKH\�KDYH�WKH
�� ��DELOLW\�WR�WDNH�DSSURSULDWH�VWHSV�IURP�WKHLU
�� ��SHUVSHFWLYH���$QG�,�WKLQN�REYLRXVO\�WKH�FRQWH[W
�� ��VXJJHVWV�WKH\�ZHUH�DOUHDG\�DZDUH�RI�LW��RI�ZKDW�ZH
�� ��UHDG�

3DJH����
� ����������([KLELW���PDUNHG�IRU�LGHQWLILFDWLRQ��
� ���������05��)25'���&RQWLQXLQJ�REMHFWLRQ�
� ��%<�05��:,//,)25'�
� ������4��0U��6KXOWV��,
YH�KDQGHG�\RX�ZKDW�KDV�EHHQ
� ��PDUNHG�DV�3ODLQWLII
V�([KLELW�����'R�\RX�UHFRJQL]H
� ��WKLV�GRFXPHQW"
� ������$��<HV�
� ������4��$QG�WKH�VHFRQG�SDUDJUDSK�RI�WKLV�GRFXPHQWV
� ��UHDGV��WKLV�FRPSODLQW�ZDV�GLVPLVVHG�GXH�WKH
�� ��XQWLPHO\�VXEPLVVLRQ��KRZHYHU��DIWHU�UHYLHZLQJ�WKH
�� ��FRPSODLQW��WKH�6WDWH�%RDUG�IHOW�LW�ZDV�QHFHVVDU\
�� ��WR�IRUZDUG�WKLV�LQIRUPDWLRQ�WR�\RXU�RIILFH�LQ
�� ��RUGHU�WR�HQVXUH�WKDW�VLPLODU�VLWXDWLRQV�GR�QRW
�� ��UHFXU�LQ�WKH�IXWXUH��HQG�TXRWDWLRQ�
�� ���������'LG�,�UHDG�WKDW�FRUUHFWO\"
�� ������$��<HV�
�� ������4��:KDW�GLG�\RX�PHDQ�E\�VLPLODU�VLWXDWLRQV"
�� ������$��:HOO��,�WKLQN�WKLV�LV�SUREDEO\�LQ�VRPH
�� ��UHVSHFWV�D�IRUP�OHWWHU��EXW�LQ�WKLV�FRQWH[W�WKDW
�� ��WKH����WKDW�LI�LW�ZDV�WKH�FDVH�WKDW�WKH
�� ��DOOHJDWLRQV�ZHUH�WUXH��WKDW�WKH\����EDVLFDOO\�WKDW
�� ��WKH�LVVXH�EH�UHYLHZHG��DQG�VXFK�WKDW�WKHUH
V�QRW
�� ��D����D�UHSHDW�RI�WKH����VR�\HDK��LI����LW
V�KDUG
�� ��WR�VD\�ZKDW�ZLWKRXW�ORRNLQJ�DW�LW�ZKHWKHU�WKH
�� ��&RPPLVVLRQ�PDGH����,
P�QRW�VD\LQJ�WKH\�PDGH�WKH

3DJH����
� ��ULJKW�GHFLVLRQ���,
P�QRW�VD\LQJ�WKH\�PDGH�WKH
� ��ZURQJ�GHFLVLRQ���,�FDQ
W�VHH�ZLWKRXW�VHHLQJ�WKH
� ��XQGHUO\LQJ�GRFXPHQWV�
� ���������$QG�,�WKLQN�LW
V�DQ�HIIRUW�WR�IODJ�WKH
� ��LVVXH�ZLWKRXW�UXQQLQJ�WKH�ULVN�RI�WKH�DJHQF\
� ��WDNLQJ�VRPH�SRVLWLRQ�WKDW�WKH\�GLG�VRPHWKLQJ�ZURQJ
� ��ZKHQ�ZH�GRQ
W�KDYH�WKH�OHJDO�DXWKRULW\�WR�GR�WKDW
� ��EDVHG�RQ�ZKDW����KRZ�WKLV�ZDV�UHVROYHG�SHU�WKH
� ��UXOHV�
�� ������4��:KDW�ZRXOG�SUHYHQW�WKH�VLWXDWLRQ�IURP
�� ��UHFXUULQJ"
�� ������$��:HOO��DJDLQ��LW
V�QRW�VXSHU�SUHFLVH
�� ��ODQJXDJH�EHFDXVH�,����KDUG�WR�NQRZ�H[DFWO\�ZKDW
�� ��VKRXOG�KDYH�KDSSHQHG�ZLWKRXW�NQRZLQJ�ZKDW�GLG
�� ��KDSSHQ���%XW�LI�D����LI�IDFWV�DVVXPHG�LQ�WKH
�� ��DOOHJDWLRQ�DUH�FRUUHFW��WKDW�WKLV�ZDV�D�YRWHU�DQG
�� ��ZKDW�WKH\�VDLG�ZDV�WUXH��WKDW����WKDW�,�WKLQN�WKDW
�� ��LW�VKRXOG�EH����ZKDWHYHU�ZDV�GRQH�VKRXOG�EH
�� ��UHYLHZHG�
�� ���������,�PHDQ��LW
V�SRVVLEOH��RI�FRXUVH��,�WKLQN
�� ��D�IDLU�UHDGLQJ�RI�WKH�ODZ�ZRXOG�VD\�WKDW�LI�D
�� ��VLJQDWXUH�ZDV�VXIILFLHQWO\�GLVVLPLODU�WKDW�LW�LV
�� ��WKHRUHWLFDO�WKDW�LW�FRXOG�KDYH�EHHQ�D�UHDVRQDEOH
�� ��DFWLRQ�E\�WKH�%RDUG��HYHQ�LI�LW�ZDV�WKH�YRWHU�
�� ��%XW�WKH����KRSHIXOO\�WKH�SURFHVV�LV�VHW�XS�LQ�VXFK

3DJH����
� ��D�ZD\�WR�PDNH�WKDW�DQ�H[WUHPH�UDULW\���%XW�DJDLQ�
� ��WKH�ODFN�RI�VSHFLILFLW\�GHULYHV�IURP�WKH�ODFN�RI
� ��EHLQJ�DEOH�WR�VSHDN�DXWKRULWDWLYHO\�RQ�ZKDW
� ��VLWXDWLRQ����ZKDW�ZDV�WKH�XQGHUO\LQJ�IDFWV�KHUH
� ��EHFDXVH�,�GRQ
W�NQRZ�WKHP�
� ���������05��:,//,)25'���$QG�WKH�QH[W�VHULHV�RI
� ��H[KLELWV�,
P�JRLQJ�WR�XVH�FRQWDLQ�SHUVRQDO
� ��LGHQWLI\LQJ�LQIRUPDWLRQ�SHUWDLQLQJ�WR�YRWHUV���$QG
� ��,�MXVW�ZDQW�WR�QRWH�IRU�WKH�UHFRUG�WKDW�FRXQVHO
�� ��KDYH�DJUHHG�WR�PDLQWDLQ�WKLV�LQIRUPDWLRQ�DV
�� ��FRQILGHQWLDO�SHQGLQJ�IXUWKHU�DJUHHPHQW�RQ�D
�� ��SURWHFWLYH�RUGHU�
�� ���������05��)25'���<HV���%XW�,�ZRXOG�QRWH�WKDW�WKH
�� ��6WDWH�KDV�WR�FRPSO\�ZLWK�WKH�)UHHGRP�RI
�� ��,QIRUPDWLRQ�$FW��VR�WKHUH
V�FHUWDLQ�OLPLWDWLRQV�WR
�� ��WKDW���%XW�,�JXHVV�IRU�RXU�SXUSRVHV��ZH�ZLOO����ZH
�� ��GRQ
W�LQWHQG�RQ�ILOLQJ�DQ\WKLQJ�ZLWK�WKH�FRXUW�DQG
�� ��WKH�SXEOLF�UHFRUG�UHODWHG�WR�YRWHUV
�QDPHV
�� ��ZLWKRXW��\RX�NQRZ��DGGUHVVLQJ�WKDW�ZLWK�\RX�
�� ���������6R�,�JXHVV�,�ZDQWHG�WR�PDNH�VXUH�WKDW��\RX
�� ��NQRZ����,
P�QRW�VD\LQJ�ZH�ZRXOG�JHW�D�)2,$
�� ��UHTXHVW��DQG�LI�ZH�GLG�ZKHWKHU�RU�QRW�ZH�KDYH�WR
�� ��FRPSO\�ZLWK�LW��EXW�WKHUH�DUH�WKRVH�LVVXHV���,
�� ��FDQ
W�NHHS�WKLQJV�FRQILGHQWLDO�LI�WKH�ODZ�VD\V
�� ��WKDW�LW
V�QRW�FRQILGHQWLDO�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���������6R�EXW�\HV��ZH�GRQ
W�LQWHQG�RQ�ILOLQJ
� ��YRWHU�QDPHV
�XQQHFHVVDULO\�
� ����������([KLELW���PDUNHG�IRU�LGHQWLILFDWLRQ��
� ��%<�05��:,//,)25'�
� ������4��0U��6KXOWV��,
YH�KDQGHG�\RX�ZKDW�KDV�EHHQ
� ��PDUNHG�DV�3ODLQWLII
V�([KLELW�����'R�\RX�UHFRJQL]H
� ��WKLV�GRFXPHQW"
� ������$��1R���,�UHFRJQL]H�LW�LQ�D�JHQHUDO�VHQVH�
� ��EXW�QRW�VSHFLILFDOO\�
�� ������4��'R�\RX�UHFRJQL]H�LW�DV�DQ�H[DPSOH�RI�WKH
�� ��SDSHUV�WKDW�ZRXOG�EH�FRQWDLQHG�LQ�DQ�DEVHQWHH
�� ��EDOORW�VXEPLVVLRQ"
�� ������$��:HOO��,�WKLQN�WKHUH�DUH�RWKHU�WKLQJV
�� ��SRWHQWLDOO\�KHUH��EXW�\HV���<HDK���,�WKLQN�WKH
�� ��DQVZHU�WR�\RXU�TXHVWLRQ�LV�\HV�
�� ������4��&DQ�\RX�WXUQ�WR�WKH�$UNDQVDV�DSSOLFDWLRQ
�� ��IRU�DEVHQWHH�EDOORW"
�� ������$��)LUVW�SDJH"
�� ������4��6R�,�EHOLHYH�WKHVH�GRFXPHQWV�ZHUH�SURGXFHG
�� ��LQ�D�GLIIHUHQW�ODZVXLW�DQG�WKH�%DWHV�QXPEHUV�DUH
�� ��YHU\�WLQ\�DW�WKH�ERWWRP�
�� ������$��<HDK�
�� ������4��3&(&��DQG�WKLV�DSSHDUV�WR�EH�WKH�ODVW
�� ��SDJH��LQ�IDFW��3&(&�����
�� ������$��7KH�JUHHQ�RQH"

3DJH����
� ������4��1R��WKH�DSSOLFDWLRQ�
� ������$��2K�,�ZDV�ORRNLQJ���
� ������4��7KH�HQYHORSH�LV�3&(&����
� ������$��,�KDG�LW�XSVLGHGRZQ�
� ������4��1R�SUREOHP�
� ������$��:LWK�\RX���*RW�LW�
� ������4��,W
V����DQG�FDQ�\RX�UHDG�WKH�DGGUHVV���
� ��QDPH�DQG�DGGUHVV�XQGHU�ZKHUH�LW�VD\V��,�ZLOO
� ��UHFHLYH�P\�EDOORW�E\"
�� ������$��7KH�PDLOLQJ�DGGUHVV"
�� ������4��<HV�
�� ������$��,�FDQ�
�� ���������7+(�5(3257(5���'LG�\RX�VD\�\RX�FDQ�RU
�� ��FDQ
W"
�� ���������7+(�:,71(66���,�DP�DEOH�WR�VHH�LW�
�� ��%<�05��:,//,)25'�
�� ������4��<RX�DUH�DEOH�WR�VHH�LW�DQG�LW�UHDGV�����
�� ��6���
�� ������$��:HOO��QRW�DEOH�WR�UHDG�LW��EXW�,
P
�� ��IROORZLQJ�
�� ������4��<RX
UH�DEOH�WR�IROORZ�WKH����6�&DPHURQ
�� ��&LUFOH��)D\HWWHYLOOH��$UNDQVDV"
�� ������$��<HDK�
�� ������4��$QG�WKHQ�\RX�VHH�XQGHU�ZKHUH�LW�VD\V��,
�� ��FHUWLI\�XQGHU�SHQDOW\�RI�SHUMXU\�WKDW�,
P

3DJH����
� ��UHJLVWHUHG�WR�YRWH�DQG�WKDW�,
P�WKH�SHUVRQ�ZKR�LV
� ��UHJLVWHUHG���7KHUH�LV�D�GLIIHUHQW�DGGUHVV�
� ��FRUUHFW"
� ������$��7KDW�DSSHDUV�WR�EH�FRUUHFW��\HV���,W�LV
� ��FRUUHFW�
� ������4��$QG�WKDW�DGGUHVV�LV�������6DQ�-RDTXLQ
� ��9DOOH\�'ULYH��/LWWOH�5RFN��$UNDQVDV�������
� ��FRUUHFW"
� ������$��$SSHDUV�WR�EH��\HV�
�� ������4��$QG�WKH�VDPH�QDPH�DSSHDUV�DERYH�WKLV�ZLWK
�� ��WKH�DGGLWLRQ�RI�WKH�PLGGOH�LQLWLDO�'��FRUUHFW"
�� ������$��2K��\HV�
�� ������4��$QG�WKHQ�LI�\RX
OO�WXUQ�WR�SDJH����WKH
�� ��SDJH�ZLWK�WKH�LGHQWLILFDWLRQ�FDUG�FRSLHG�RQ�LW��GR
�� ��\RX�VHH�WKDW�WKH�DGGUHVV�������6DQ�-RDTXLQ�DSSHDUV
�� ��RQ�WKH�GULYHU
V�OLFHQVH"
�� ������$��,QGHHG�
�� ������4��$QG�WKHQ�FRXOG�\RX�SOHDVH�WXUQ�WR�WKH
�� ��DEVHQWHH�YRWHU�VWDWHPHQW"��$QG���
�� ������$��9HU\�UHG�
�� ������4��,�DSSUHFLDWH�WKDW�WKLV�LV�TXLWH�IDLQW��EXW
�� ��\RX�ZRXOG�DJUHH�ZLWK�PH�WKDW�WKH�YRWHU
V
�� ��UHVLGHQWLDO�DGGUHVV�DSSHDUV�WR�EH������6�&DPHURQ
�� ��&LUFOH��FRUUHFW"
�� ������$��<HDK���,�VXSSRVH�,�GR�

3DJH����
� ������4��<HDK"
� ������$��,W�LV�TXLWH�IDLQW��EXW�,�DVVXPH�WKDW
V���
� ��ZHOO��DQ\ZD\��,�GRQ
W�NQRZ�
� ������4��:RXOG�LW�EH�FRQVLVWHQW�ZLWK�WKH�6%(&
V
� ��WUDLQLQJ�WR�GLVTXDOLI\�WKLV�EDOORW�RQ�WKH�EDVLV
� ��WKDW�WKH�DGGUHVVHV�GR�QRW�FRPSDUH"
� ������$��+ROG�RQ����OHW�PH�ORRN�DW�LW�D�VHFRQG�
� ��:HOO��VR�ILUVW��REYLRXVO\��WKLV�LV����EHFDXVH�RI
� ��WKH�QDWXUH�RI�WKLV�GHSRVLWLRQ��,�WKLQN�,�FDQ�JLYH
�� ��\RX�P\�RSLQLRQ���,
P�QRW����,�FDQ
W�ZLWKLQ�D����,
�� ��GRQ
W�KDYH�WKH�EDVLV�WR�VD\�WKLV�LV�WKH�DJHQF\
V
�� ��RSLQLRQ�EHFDXVH�,�GRQ
W�KDYH�WKH�SRZHU�RI�WKH
�� ��%RDUG�WR�UHDFK�SROLF\�GHFLVLRQV��VR�,�GRQ
W�NQRZ
�� ��KRZ�ZH�ZDQW�WR�KDQGOH�WKDW�
�� ������4��:HOO��ZH�GLG�QRWLFH�DQ�LQGLYLGXDO
�� ��GHSRVLWLRQ�DV�ZHOO���,�JXHVV���
�� ���������05��:,//,)25'���,W�GHSHQGV�RQ�KRZ�\RX�ZDQW
�� ��WR�KDQGOH�LW�
�� ���������05��)25'���$V�ORQJ�DV�KH
V�FOHDU�LQ�KLV
�� ��DQVZHU�DQG�\RXU�TXHVWLRQ�RQ�ZKDW�FDSDFLW\�KH
V
�� ��WHVWLI\LQJ�WR��,�PHDQ��LI�KH����LI�\RX����,
P
�� ��WU\LQJ����,�GRQ
W�ZDQW�WR�OHDG�DW�DOO��EXW�LI�KH
V
�� ��VD\LQJ�WKLV�LV�P\�RSLQLRQ�DQG�ZH
UH�FOHDU����DQG
�� ��ZH
UH�FOHDU�LQ�WKH�DQVZHU�WKDW�WKLV�LV�QRW�WKH
�� ��6%(&
V�RSLQLRQ��,�GRQ
W�KDYH�D�SUREOHP�ZLWK�MXVW

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ��DQVZHULQJ�WKH�TXHVWLRQ�UDWKHU�WKDQ�ZDLW�DQG�VR���
� ���������05��:,//,)25'���,�ZLOO�DVN�
� ��%<�05��:,//,)25'�
� ������4��,V�WKHUH�DQ�LQGLYLGXDO�ZKR�ZRXOG�EH�DEOH
� ��WR�VSHDN�WR�WKH�6%(&
V�SRVLWLRQ"
� ������$��1HFHVVDULO\��QR���7KH�6%(&�LV�D�ERDUG��VR
� ��LWV�SRVLWLRQ��LI�IDFHG�ZLWK�D�TXHVWLRQ�RI�SROLF\
� ��RU�LQWHUSUHWDWLRQ��ZRXOG�EH�LW�LWV�FROOHFWLYH
� ��GHFLVLRQ�
�� ������4��5LJKW���6R�WKH�GHFLVLRQ�DERXW�ZKHWKHU�WKLV
�� ��H[DPSOH�RI�D�EDOORW�VKRXOG�RU�VKRXOG�QRW�EH���
�� ��VKRXOG�EH�GLVTXDOLILHG�ZRXOG�EH�E\�YRWH�RI�WKH
�� ��FRPPLVVLRQHUV"
�� ������$��2U���
�� ������4��$QG�E\�ZKLFK��,�PHDQ����OHW�PH�EDFN�XS�
�� ���������:KHWKHU�LW
V�WKH�SROLF\�RI�WKH�6%(&�WKDW
�� ��WKLV�EDOORW�VKRXOG�EH�GLVTXDOLILHG�
�� ��K\SRWKHWLFDOO\"
�� ������$��5LJKW���$QG�,�WKLQN�ZH
UH�RQ�WKH�VDPH
�� ��SDJH���:KDW�,
P�WU\LQJ�WR�VD\�LV��LI�WKLV�ZHUH�D
�� ��TXHVWLRQ�EHIRUH�WKH�%RDUG��GLG�WKLV�YLRODWH�WKH
�� ��ODZ��WKH�%RDUG�LV�WKH�RQO\�RQH�ZLWK�WKH�SRZHU�WR
�� ��DQVZHU�WKDW���$QG�LI�D�FRXUW�ZHUH�WR�DQVZHU�LW�
�� ��WKHQ�ZH�ZRXOG�IROORZ�WKH�ELQGLQJ�UXOLQJ�RI�WKH
�� ��FRXUW��KDSSLO\�VR���,
P�QRW�LQ�SRZHU�WR�H[HUFLVH

3DJH����
� ��WKDW�OHYHO�RI�DXWKRULW\�
� ���������05��:,//,)25'���6R�,�WKLQN��0DWW��,
� ��XQGHUVWDQG�KLV�SRVLWLRQ�DQG�,�DP�FRPIRUWDEOH
� ��SURFHHGLQJ�ZLWK�LW�VRUW�RI�FOHDU�WKDW�WKLV�LV�KLV
� ��LQGLYLGXDO�RSLQLRQ���,�WKLQN�LW
V�PRUH�HIILFLHQW
� ��WR�GR�LW�WKDW�ZD\�WKDQ�VZLWFK�WR�D�GLIIHUHQW
� ��GHSRVLWLRQ��DV�ORQJ�DV�\RX
UH�FRPIRUWDEOH�ZLWK
� ��WKDW�DV�ZHOO�
� ���������05��)25'���:LWQHVV�LV�FRPIRUWDEOH��,
P
�� ��FRPIRUWDEOH��DV�ORQJ�DV�LW
V�FOHDU�RQ�WKH�UHFRUG
�� ��LQ�ZKDW�FDSDFLW\�KH
V�WHVWLI\LQJ�WR�
�� ���������7+(�:,71(66���,
P�JXHVVLQJ�LW
V�SUREDEO\
�� ��VDIH�WR�VD\�WKHUH�ZLOO�EH�DQRWKHU�RQH�RI�WKHVH�
�� ���������05��:,//,)25'���7KHUH�ZLOO���
�� ���������7+(�:,71(66���$QG�WKDW�ZLOO�FDUU\�IRU�WKH
�� ��D�UHVW�DV�ZHOO�DV�
�� ���������05��:,//,)25'���:H
OO�MXVW�PDNH�WKDW�D
�� ��FRQWLQXLQJ�DJUHHPHQW�IRU�WKLV�VHW�RI�H[KLELWV���6R
�� ��WR����OHW�PH�UHSHDW�WKH�TXHVWLRQ�
�� ��%<�05��:,//,)25'�
�� ������4��,V�LW�FRQVLVWHQW�ZLWK�WKH�6%(&
V�WUDLQLQJ
�� ��WR�GLVTXDOLI\�WKLV�EDOORW�RQ�WKH�EDVLV�WKDW�WKH
�� ��DGGUHVVHV�GR�QRW�FRPSDUH"
�� ������$��6R�DJDLQ��,
P�QRW�JRLQJ�WR�UHVWDWH�WKDW
�� ��HYHU\�WLPH��MXVW�VR�ZH
UH�DOO�RQ�WKH�VDPH�SDJH�

3DJH����
� ���������,W�ORRNV�WR�PH�OLNH��DUJXDEO\��\HV�
� ��,W����EHFDXVH�WKH����WKH�YRWHU
V�UHJLVWHUHG
� ��DGGUHVV��VR�WKH�FRXQW\�FOHUN�LV�HPSRZHUHG�DQG
� ��DXWKRUL]HG��RU�UHTXLUHG�,�VKRXOG�VD\��UHTXLUHG�WR
� ��SURYLGH�D�EDOORW�WR�D�YRWHU�ZKR�SXWV�WKHLU����ZKR�
� ��LQ�SDUW��SURYLGHV�WKH�DGGUHVV�DW�ZKLFK�WKH\
UH
� ��UHJLVWHUHG�WR�YRWH���7KDW
V�RQH�RI�WKH
� ��UHTXLUHPHQWV�WR�DSSO\�IRU�DQ�DEVHQWHH�EDOORW�
� ������4��&DQ�\RX�WXUQ�WR�WKH�YRWHU�VWDWHPHQW���
�� ������$��5LJKW���$QG���
�� ������4�����DQG�UHDG�WKH�WH[W�LQ�%R[��"
�� ������$��,�FHUWLI\�WKDW�WKLV�LV�WKH�SK\VLFDO
�� ��DGGUHVV���
�� ������4��&DQ�\RX�UHDG����,
P�VR�VRUU\��FDQ�\RX�UHDG
�� ��VOLJKWO\�PRUH�VORZO\�IRU�WKH�EHQHILW�RI�RXU���
�� ������$��<HDK���,
P�EDG�DQ\ZD\�DQG�UHDGLQJ�PDNHV�LW
�� ��ZRUVH���)HHO�IUHH�WR����ZHOO��\RX
UH�QRW�VFDUHG�WR
�� ��WKURZ�WKLQJV��VR���
�� ���������,����%R[����YRWHU
V�UHVLGHQWLDO�DGGUHVV�
�� ��,�FHUWLI\�WKDW�WKLV�LV�WKH�SK\VLFDO�DGGUHVV�LQ�WKH
�� ��VWDWH�RI�$UNDQVDV�DW�ZKLFK�,�UHVLGH�
�� ������4��7KDW�GRHV�QRW�VD\�WKH�DGGUHVV�DW�ZKLFK�,
�� ��DP�UHJLVWHUHG�WR�YRWH��FRUUHFW"
�� ������$��,W�GRHV�QRW�
�� ������4��$QG�WKLV�LQGLYLGXDO�DSSHDUV�WR�KDYH

3DJH����
� ��ZULWWHQ�WKH�DGGUHVV�DW�ZKLFK�WKH\�UHFHLYHG�WKH
� ��EDOORW�E\�PDLO��FRUUHFW"
� ������$��6R�DSSHDUV��\HV���,�IHHO����LI�\RX
OO
� ��LQGXOJH�PH��LW�GRHV�EHDU�QRWLQJ�WKDW�WKLV��ZKLOH
� ��LW�PD\�KDYH�EHHQ�D�GUDIW�RI�VRPHWKLQJ�ZH�ZHUH
� ��ZRUNLQJ�RQ��WKLV�ZDV�QRW�D����WKLV�IRUP�GDWHV�EDFN
� ��WR�D�WLPH�SULRU�WR�WKH�XQLIRUP�IRUP�
� ������4��1RWHG���$QG�WKHQ�LI�\RX
OO�WXUQ�WR�WKH
� ��YRWHU����WKH�YRWHU
V�GULYHU
V�OLFHQVH��\RX�ZRXOG
�� ��DJUHH�ZLWK�PH�WKDW�WKH�DGGUHVV�RQ�WKLV�GULYHU
V
�� ��OLFHQVH�LV�WKH�VDPH�DV�WKH�DGGUHVV�WKDW�WKH�YRWHU
�� ��ZURWH�DV�WKH�YRWLQJ�UHVLGHQFH�DGGUHVV�RQ�WKH
�� ��DSSOLFDWLRQ�IRU�DEVHQWHH�EDOORW"
�� ������$��<HV���,Q����LQ�IDLUQHVV��,�VKRXOG�SUREDEO\
�� ��QRWH��WKH�&%(&�LV�LQVWUXFWHG�WR�LJQRUH�WKH�DGGUHVV
�� ��RQ�WKH�GULYHU
V�OLFHQVH���7KHUH
V�D�JRRG�UHDVRQ
�� ��IRU�WKDW��EHFDXVH�D�YRWHU�LV�QRW�UHTXLUHG�WR�KDYH
�� ��WKHLU�UHJLVWHUHG�DGGUHVV�RQ�WKH�GULYHU
V�OLFHQVH�
�� ��$QG�ZH�ZRXOG�QRW�ZDQW����DQG�ZH��LQ�IDFW��VWUHVV
�� ��WKDW�D�YRWHU�GULYHU
V�OLFHQVH�DGGUHVV�VKRXOGQ
W�EH
�� ��FRQVLGHUHG�EHFDXVH�ZH�GRQ
W�ZDQW�LW�WR�EH
�� ��FRQVLGHUHG�LQ�D�ZD\�WKDW�LV�DGYHUVH�WR�WKH�YRWHU�
�� ��6R�ZH�GR�VWUHVV�LJQRULQJ�LW���6R�LQ�IDLUQHVV�WR
�� ��ZKRPHYHU�GLG�WKDW��WKDW�VKRXOG�EH�QRWHG�
�� ������4��*UHDW���$QG�ORRNLQJ�DW�WKLV�EDOORW�SDFNHW�

����3DJHV�����������
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3DJH����
� ��LI�,�PD\�FDOO�LW�WKDW��GR�\RX�VHH�DQ\�LQGLFLD�RI
� ��YRWHU�IUDXG�LQ�WKHVH�SDSHUV"
� ���������05��)25'���2EMHFWLRQ���)RUP�
� ���������05��:,//,)25'���&DQ�,�DVN�KRZ�\RX�ZRXOG
� ��OLNH�PH�WR�DVN�LW"
� ���������05��)25'���,
P�QRW�JRLQJ�WR�WHOO�\RX�KRZ
� ��WR�FRQGXFW�\RXU�GHSRVLWLRQ�
� ���������05��:,//,)25'���:KDW�LV�WKH�EDVLV�RI�\RXU
� ��REMHFWLRQ"
�� ���������05��)25'���:HOO��LW
V�MXVW�WKH�GHILQLWLRQ
�� ��RI�YRWHU�IUDXG��GR�\RX�ZDQW�KLP�WR�WU\�WR�GHILQH
�� ��WKDW�RU�MXVW����QRW�RQO\�WKDW��EXW���
�� ���������7+(�:,71(66���,�GRQ
W�WKLQN���
�� ���������05��)25'������LW
V�RXWVLGH�RI�WKH�VFRSH�RI
�� ��ZKDW����,�GRQ
W�NQRZ�QRWLFH�LQ�\RXU����E����
�� ��WKDW���
�� ���������05��:,//,)25'���<RX�REMHFWHG�WR�WKH�IRUP�
�� ��,�EHOLHYH��FRUUHFW"��$QG�LV����DP�,�WR�XQGHUVWDQG
�� ��WKDW�WKH�EDVLV�RI�\RXU�REMHFWLRQ�LV�WKDW�WKH
�� ��GHILQLWLRQ�RI�YRWHU�IUDXG�LV�WKH���
�� ���������05��)25'���1R���6R�\RX
UH�DVNLQJ�KLP��RQH�
�� ��WKHUH
V�QR����ILUVW��ZKDW�FDSDFLW\�LV�KH
�� ��WHVWLI\LQJ���,V�KH�WHVWLI\LQJ�DV�'DQLHO�6KXOWV��DQ
�� ��LQGLYLGXDO���
�� ���������05��:,//,)25'���<HDK���$QG�ZH
UH�VWLOO���

3DJH����
� ��ZH
UH�VWLOO�VXEMHFW�WR�WKDW�DJUHHPHQW�
� ���������05��)25'���<RX
UH�DVNLQJ�KLP�WR
� ��LQYHVWLJDWH�VRPHWKLQJ�KH�KDV�QR�SRZHU�RU�DXWKRULW\
� ��WR�GR���$QG�VR�,
OO�VD\�LW�FDOOV�IRU�VSHFXODWLRQ
� ��DQG�ZH
OO�OHDYH�LW�DW�WKDW�
� ���������7+(�:,71(66���,V�LW�EDFN�WR�PH"
� ��%<�05��:,//,)25'�
� ������4��,W�LV�EDFN�WR�\RX�
� ������$��2ND\�
�� ���������05��:,//,)25'���&DQ�\RX�UHDG�EDFN�WKH
�� ��TXHVWLRQ�WKDW�,�RULJLQDOO\�DVNHG"
�� ������:KHUHXSRQ�WKH�UHTXHVWHG�TXHVWLRQ�ZDV�UHDG��
�� ���������7+(�:,71(66���6R�,
P�QRW�VXUH�ZKDW�WKDW
�� ��PHDQV�RU�ZRXOG�ORRN�OLNH���,
P�QRW����QRW�WU\LQJ
�� ��WR����,�GRQ
W�WKLQN�WKDW
V�WKH����,�GRQ
W�NQRZ���,
�� ��JXHVV��GR�,�VHH�WR�WKH�H[WHQW�,�XQGHUVWDQG�ZKDW
�� ��\RX�PHDQ�E\�LQGLFLD�RI�IUDXG��,�GR����FDQ�,�SRLQW
�� ��WR�DQ\��,�JXHVV�WKH�DQVZHU�WR�WKDW�LV�QR�
�� ��2EYLRXVO\��\RX
UH�SURYLQJ�D����QRW�SURYLQJ�
�� ��FRQWHPSODWLQJ�D�QHJDWLYH�
�� ������4��,
P�VLPSO\�DVNLQJ�IRU�\RXU�RSLQLRQ�RI
�� ��ZKHWKHU�\RX�VHH�DQ\�VLJQ���
�� ������$��/HW�PH���
�� ������4�����RI�YRWHU�IUDXG�RQ�WKH�IDFH�RI�WKRVH
�� ��SDSHUV�

3DJH����
� ������$��/HW�PH�WU\�WKDW�D�GLIIHUHQW�ZD\���,
� ��GRQ
W����,�GRQ
W�VHH�LQIRUPDWLRQ�WKDW�ZRXOG�DOORZ
� ��PH�WR�UHDFK�DQ�RSLQLRQ�RI�ZKHWKHU�YRWHU�IUDXG
� ��H[LVWV�RU�GRHV�QRW���,�ZRXOG��,�JXHVV��VD\�WKDW
� ��WKH����WKH�SROLF\�RI�ZKHWKHU�WKH�VWDQGDUGV�ZKLFK
� ��ZRXOG�EH�DSSOLHG�DUH�QRW����ZKDW�PD\�RU�PD\�QRW
� ��FRQVWLWXWH�YRWHU�IUDXG�LV�D�SROLF\�GHFLVLRQ�PDGH
� ��E\�WKH�OHJLVODWLRQ���,W
V�QRW�P\�MRE�RU�WKH
� ��&RPPLVVLRQ
V�MRE�WR�UHDFK�WKRVH�GHFLVLRQV���,I
�� ��WKH\�GR�UHDFK�WKHP��WKH\�VKRXOG�DFW�RQ�WKHP���%XW
�� ��WKHLU�MRE�LV�WR�IXOILOO�WKH�VWDWXWRU\
�� ��UHTXLUHPHQWV���$QG�,�WKLQN�WKRVH�FRQWHPSODWH�D
�� ��VHSDUDWH�TXHVWLRQ�WKDQ�WKH�RQH�\RX�DVNHG����WKDW
�� ��,
P�DQVZHULQJ�
�� ������4��6R�\RXU�SHUVRQDO�RSLQLRQ��\RX�GR�QRW�VHH
�� ��DQ\�VLJQ�RI�YRWHU�IUDXG"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���1R���-XVW�QRWLQJ�WKDW�,
P
�� ��QRW�VD\LQJ�WKHUH�LVQ
W�HLWKHU���,�MXVW�GRQ
W�KDYH
�� ��DQ\WKLQJ�LQ�WKDW�WR�RIIHU�
�� ����������([KLELW���PDUNHG�IRU�LGHQWLILFDWLRQ��
�� ���������05��)25'���&RQWLQXLQJ�REMHFWLRQ�
�� ��%<�05��:,//,)25'�
�� ������4��&DQ�\RX�DQG�WKHQ�WXUQ�WR�WKH����WKDW
V
�� ��ILQH���,
YH�KDQGHG�\RX�ZKDW�KDV�EHHQ�PDUNHG�DV

3DJH����
� ��3ODLQWLII
V�([KLELW���
� ������$��<HV�
� ������4��'R����DV�ZLWK�WKH�SUHYLRXV�GRFXPHQW��,
� ��XQGHUVWDQG�\RX�PD\�QRW�UHFRJQL]H�WKLV�GRFXPHQW
� ��VSHFLILFDOO\��EXW�GR�\RX���
� ������$��<HV�
� ������4�����UHFRJQL]H�WKLV�WR�EH�VRUW�RI�WKH�VHW�RI
� ��SDSHUV�WKDW�ZRXOG�EH�VXEPLWWHG�ZLWK�DQ�DEVHQWHH
� ��EDOORW"
�� ������$��,�UHFRJQL]H�LW�WR�WKDW�VDPH����WKDW�OHYHO
�� ��RI����\HV�
�� ������4��&DQ�\RX�WXUQ�WR�WKH�ODVW�SDJH�RI�WKH
�� ��H[KLELW�DQG�UHDG�WKH�QDPH�XQGHU��,�FHUWLI\�XQGHU
�� ��SHQDOW\�RI�SHUMXU\�WKDW�,�DP�UHJLVWHUHG�WR�YRWH
�� ��DQG�WKDW�,�DP�WKH�SHUVRQ�ZKR�LV�UHJLVWHUHG"
�� ������$��7KH�QDPH�LV�/OR\G�.��0RRUH�
�� ������4��$QG�ZKDW�LV�WKH�YRWLQJ�UHVLGHQFH�DGGUHVV
�� ��RI�WKH�YRWHU"
�� ������$��������5LGJHKDYHQ�5RDG��/LWWOH�5RFN�
�� ��$UNDQVDV��������
�� ������4��$QG�FDQ�\RX�WXUQ�WR�WKH�YRWHU�VWDWHPHQW"
�� ������$��<HV�
�� ������4��:KDW�LV�WKH�YRWHU
V�SULQWHG�QDPH"
�� ������$��$JDLQ��LW
V�QRW�SHUIHFWO\�OHJLEOH�KRZ�LW
V
�� ��UHSURGXFHG�KHUH��EXW�LW�VHHPV�WR�EH�3K\OOLV�-DQH
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3DJH����
� ��0RRUH�
� ������4��$QG�ZKDW�LV�WKH�DGGUHVV�XQGHU����LQ�%R[��"
� ������$��������5LGJHKDYHQ�
� ������4��:RXOG�LW�EH����LV�LW�FRQVLVWHQW�ZLWK�WKH
� ��6%(&
V�JXLGDQFH�WR�GLVTXDOLI\�WKLV�EDOORW�RQ�WKH
� ��EDVLV�WKDW�WKH�QDPHV�GR�QRW�FRPSDUH"
� ���������05��)25'���+ROG�RQ���-XVW�VR�ZH
UH�FOHDU�
� ��LQGLYLGXDO"
� ���������05��:,//,)25'���<HV���7KH����IRU�HDFK���
�� ���������05��)25'���,
P�UHDOO\�QRW�WU\LQJ�WR�EH
�� ��GLIILFXOW�
�� ���������05��:,//,)25'���1R���:H�MXVW�DJUHH�IRU
�� ��HDFK�EDOORW�SDFNHW�WKDW�XQGHUVWDQGLQJ�DSSOLHV�
�� ���������7+(�:,71(66���<HDK���:HOO��REYLRXVO\��WKLV
�� ��JHWV�WR�D�TXHVWLRQ�ZKLFK�\RX�UDLVHG�HDUOLHU�WKDW�,
�� ��HDUOLHU�VWDWHG�ZDV�QRW�VTXDUHO\�DGGUHVVHG�E\�DQ\
�� ��WUDLQLQJ�WKDW�ZH�FRQGXFWHG�
�� ���������7KH�VWDQGDUG�DUWLFXODWHG�LQ�WKH�WUDLQLQJ
�� ��ZDV����,
OO�WU\�DQG�VD\�LW�IURP�PHPRU\��,
OO�JHW
�� ��LW�ZURQJ���%XW�LW�ZDV�HVVHQWLDOO\�WKH�FRQFHSW�WKDW
�� ��WKH�&RPPLVVLRQ�KDV�WR�EH�VDWLVILHG�LW
V�WKH�VDPH
�� ��SHUVRQ�
�� ���������6R�,�WKLQN�WKLV�GRHV�WRXFK�RQ�DQ�DUHD�WKDW
�� ��LQ�IDLUQHVV�WR�WKH�&RPPLVVLRQ�WKDW�DSSDUHQWO\�PDGH
�� ��WKLV�GHFLVLRQ��,�ZRXOG�ZH����ZDVQ
W�GLVFXVVHG��EXW

3DJH����
� ��FRXOG�EH����LW�ZRXOG����LW�FRXOG�KDYH�EHHQ�FRXQWHG
� ��FRQVLVWHQW�ZLWK�WKH�WUDLQLQJ�IRU�VXUH���,�KHVLWDWH
� ��WR�VD\�LW�FRQIOLFWV�ZLWK�WKH�WUDLQLQJ�EHFDXVH�RI
� ��WKH�ODFN�RI�FRYHUDJH�RI�DQ�LVVXH�VXFK�DV�WKLV�
� ��%XW�LW
V�FHUWDLQO\�RQH�RI�WKRVH�JUD\HU�DUHDV�
� ��%<�05��:,//,)25'�
� ������4��6R�LW�ZRXOG�EH�XS�WR�WKH�FRXQW\�FRPPLVVLRQ
� ��WR�PDNH�WKH�GHWHUPLQDWLRQ�DERXW�ZKHWKHU�WKH�QDPH
� ��FRPSDUHV�RU�QRW"
�� ������$��<HDK���$QG�REYLRXVO\��WKH�JHQGHULQJ�RI�WKH
�� ��QDPH�GRHV�SRWHQWLDOO\�FUHDWH�LVVXHV�WKDW�ZHUHQ
W
�� ��GLVFXVVHG�WKDW�FRXOG�KDYH�OHW����,�FRXOG�VD\�LW
�� ��FRXOG�OHDG�D�FRPPLVVLRQ�WR�ILQG�WKDW�LW
�� ��ZDV����PLJKW�UHDFK�WKDW�VWDQGDUG�
�� ������4��$QG�FDQ�\RX�H[SODLQ�WR�PH�KRZ�WKH
�� ��FRPPLVVLRQ�LGHQWLILHV�WKH�DEVHQWHH�EDOORW
�� ��DSSOLFDWLRQ�WKDW�FRUUHVSRQGV�WR�DQ�DEVHQWHH�EDOORW
�� ��SDFNHW"
�� ������$��7KDW�FRXOG�YDU\�E\�FRXQW\���7KH�VWDWXWH�
�� ��DV�,�UHFDOO��JLYHV����UHTXLUHV�WKH�FOHUN�WR
�� ��RUJDQL]H�WKHP����DJDLQ��REYLRXVO\�LI�,�VWDWH�WKH
�� ��ODZ�DQG�,�FRQWUDGLFW�WKH�ODZ��LW
V�WKH�ODZ���,
P
�� ��ZRUNLQJ�IURP�PHPRU\�
�� ���������7KH\�FDQ�HLWKHU�DOSKDEHWL]H�WKHP�RU���
�� ��WKDW�PD\�EH�RUJDQL]H�WKHP�E\�SUHFLQFW�RU

3DJH����
� ��VRPHWKLQJ���0D\EH�WKH\�KDYH�WR�DOSKDEHWL]H�WKHP
� ��RU����RU�LQ�VRPH�FDVHV�WKH\�MXVW����,
P�VXUH�LI
� ��WKH\�ZHUH�VPDOOHU�QXPEHUV��JR�DKHDG�DQG�WU\�WR
� ��JLYH�WKHP�D�RQH�WR�RQH�FRQQHFWLRQ�
� ������4��'R�WKH\�FRPSDUH�LW�WR�WKH�QDPH�RQ�WKH
� ��RXWVLGH�RI�WKH�HQYHORSH�LQ�ZKLFK�WKH�DEVHQWHH
� ��EDOORW�PDWHULDO����EDOORWLQJ�PDWHULDO�LV
� ��VXEPLWWHG"
� ������$��,�PHDQ��UHDOO\�\RX
UH�DVNLQJ�KRZ
�� ��GRHV����KRZ�GRHV�WKH�FRXQW\�FOHUN�FRQGXFW�WKDW
�� ��IXQFWLRQ���,W�ZRXOG����WKDW
V�D�TXHVWLRQ�\RX
G
�� ��KDYH�WR�GLUHFW�WR�WKH�FRXQW\�FOHUN�
�� ����������([KLELW���PDUNHG�IRU�LGHQWLILFDWLRQ��
�� ���������05��)25'���&RQWLQXLQJ�REMHFWLRQ�
�� ��%<�05��:,//,)25'�
�� ������4��,
YH�KDQGHG�\RX�ZKDW�KDV�EHHQ�PDUNHG�DV
�� ��([KLELW�����'R�\RX�UHFRJQL]H�WKLV�DV�SDSHUV�WKDW
�� ��ZRXOG�EH�DVVRFLDWHG�ZLWK�DQ�DEVHQWHH�EDOORW"
�� ������$��,QGHHG�
�� ������4��&DQ�\RX�WXUQ�WR�WKH�DEVHQWHH�EDOORW
�� ��DSSOLFDWLRQ�RQ�WKH�ODVW�SDJH�RI�WKH�H[KLELW"
�� ������$��<HV�
�� ������4��&DQ�\RX�UHDG�WKH�QDPH�RI�WKH
�� ��SULQWHG����DERYH�SULQWHG�RU�W\SHG�QDPH�YRWHU"
�� ������$��3K\OOLV�-DQH�0RRUH�

3DJH����
� ������4��$QG�WKH�YRWLQJ�UHVLGHQFH�DGGUHVV�RI�YRWHU
� ��LV�������5LGJHKDYHQ�5RDG��FRUUHFW"
� ������$��,W�LV�
� ������4��&DQ�\RX�WXUQ�WR�WKH�DEVHQWHH�YRWHU
� ��VWDWHPHQW�DQG�UHDG�WKH�YRWHU
V�SULQWHG�QDPH"
� ������$��/OR\G�.��0RRUH�
� ������4��$QG�DP�,�FRUUHFW�WKDW�WKH�YRWHU
V
� ��UHVLGHQWLDO�DGGUHVV�LV�������5LGJHKDYHQ"
� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���,QGHHG�
�� ��%<�05��:,//,)25'�
�� ������4��:RXOG�LW�EH�FRQVLVWHQW�ZLWK�WKH�6%(&
V
�� ��WUDLQLQJ�WR�GLVTXDOLI\�WKLV�EDOORW�RQ�WKH�EDVLV
�� ��WKDW�WKHVH�QDPHV�GR�QRW�FRPSDUH"
�� ������$��$V�VDLG�EHIRUH��LW
V�FHUWDLQO\�FRQVLVWHQW
�� ��WR�FRXQW�LW�DV����DV�ZLWK�WKDW�OHYHO�RI
�� ��FRPSDULVRQ���2EYLRXVO\�WDNHQ�WRJHWKHU��WKH\�SDLQW
�� ��D�GLIIHUHQW�SLFWXUH���7KH����DJDLQ��,�WKLQN�ZKDW�,
�� ��VDLG�EHIRUH�KROGV�LI����LI�\RX
UH�ORRNLQJ�LQ�DQ
�� ��LQGLYLGXDO�VHQVH��,�WKLQN�\RX�FHUWDLQO\�FDQ�FRXQW
�� ��LW�EDVHG�RQ�WKRVH�VWDQGDUGV���:KHWKHU�\RX�FRXOG
�� ��UHMHFW�LW�LV����IDOOV�LQWR�WKH����,�PHDQ��LW
V�D
�� ��JUD\�DUHD�DV�ZH
YH�DOUHDG\�GLVFXVVHG�
�� ������4��&DQ�\RX�H[SODLQ�ZKDW�\RX�PHDQW����ZKDW�\RX
�� ��PHDQW�E\�WKH\����WDNHQ�WRJHWKHU��WKH\�SDLQW�D

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ��GLIIHUHQW�SLFWXUH"
� ������$��:HOO��LW�VHHPV�SODLQO\�FOHDU�ZKDW�KDV
� ��KDSSHQHG�LQ�WKLV�FDVH�LV�VRPHKRZ�WKH�YRWHU
� ��DSSOLFDWLRQ�DQG�WKH�YRWHU�ZHUH����ZHOO��QRW�PL[HG
� ��XS�IRU�ODFN�RI�D�EHWWHU��EXW�WKH�RQH�PDOH��WKH
� ��PLVWHU����WKH�/OR\G�DSSOLFDWLRQ�VHHPV�WR�KDYH
� ��EHHQ����LI�DVVXPLQJ��DJDLQ��,����REYLRXVO\��,
� ��FDQ
W�DXWKHQWLFDWH�WKHVH�GRFXPHQWV���%XW�ZKDW�,
� ��KDYH�LQ�IURQW�RI�PH��WKHUH�DUH�WZR�WKLQJV���$QG
�� ��WKH�RQH�FRXOG����JR�ZLWK�WKH�RWKHU��WKH\�ZRXOG
�� ��ERWK�EH�FOHDUO\�FRXQWHG�
�� ����������([KLELW����PDUNHG�IRU�LGHQWLILFDWLRQ��
�� ��%<�05��:,//,)25'�
�� ������4��0U��6KXOWV��,
YH�KDQGHG�\RX�ZKDW�KDV�EHHQ
�� ��PDUNHG�DV�([KLELW����3ODLQWLII
V�([KLELW������'R
�� ��\RX�UHFRJQL]H�WKLV�WR�EH�SDSHUV�WKDW�ZRXOG�EH
�� ��DVVRFLDWHG�ZLWK�DQ�DEVHQWHH�EDOORW"
�� ������$��,QGHHG��\HV�
�� ������4��&DQ�\RX�UHDG�WKH�QDPH�RQ�WKH�ODVW�SDJH
�� ��ZKLFK�DSSHDUV�WR�EH�WKH�$UNDQVDV�DSSOLFDWLRQ�
�� ��DOWKRXJK�WKHUH�LV�D�EDU�FRGH�WKDW�LV�REVFXULQJ�D
�� ��SLHFH�RI�LW"��%XW�\RX�ZRXOG�DJUHH�ZLWK�PH�WKDW
�� ��WKLV�DSSHDUV�WR�EH�D�FRS\�RI�WKH�$UNDQVDV
�� ��DSSOLFDWLRQ"
�� ������$��<HV�

3DJH����
� ������4��$QG�FDQ�\RX�UHDG�WKH�SULQWHG�RU�W\SHG�QDPH
� ��RI�YRWHU�RQ�WKH�ERWWRP�OHIW�RI�WKH�SDJH"
� ������$��*HUDOG�5��6�+�,�5�(�6��,�JXHVV���6KLUHV�
� ������4��6KLUHV���$QG�WKH�DGGUHVV�DSSHDUV�WR�EH���
� ��:RRGVWUHDP���
� ������$��&RYH�
� ������4�����&RXUW"
� ������$��&RYH��,�WKLQN��PD\EH���<HDK�
� ������4��$OO�ULJKW���&DQ�\RX�WXUQ�WR�WKH�YRWHU
�� ��VWDWHPHQW"��$QG�,�DSRORJL]H��LW�DSSHDUV�WR�KDYH
�� ��EHHQ�SULQWHG�VLGHZD\V��DOWKRXJK�WKDW�DSSHDUV�WR�EH
�� ��KRZ�LW�ZDV�SURGXFHG�LQ�HDUOLHU�OLWLJDWLRQ�
�� ���������&DQ�\RX�UHDG�WKH�YRWHU
V�SULQWHG�QDPH�
�� ��SOHDVH"
�� ������$��.DUHQ����,�JXHVV�WKDW
V�.DUHQ�0DH�6KLUHV�
�� ������4��$QG�WKH�DGGUHVV�LV����:RRGVWUHDP�&RYH�
�� ��FRUUHFW"
�� ������$��<HDK��LW�LV�
�� ������4��$QG�ZRXOG�LW����LV�LW�FRQVLVWHQW�ZLWK�WKH
�� ��6%(&
V�JXLGDQFH�WR�GLVTXDOLI\�WKLV�EDOORW�RQ�WKH
�� ��EDVLV�WKDW�WKHVH�QDPHV�GR�QRW�FRPSDUH"
�� ������$��/HW�PH�ORRN�DW�WKH�RULJLQDO�RQH���$SSHDUV
�� ��WR�EH�ILUVW�QDPH�JHQGHULQJ��DQG�P\�SULRU�DQVZHU
�� ��KROGV���6DPH�LVVXH��VDPH����VDPH�DQVZHU���,W�ZRXOG
�� ��EH�FRQVLVWHQW�WR�FRXQW�LW���,�GRQ
W�NQRZ�LI�,
P

3DJH����
� ��FDSDEOH�RI�VD\LQJ�LW
V�LQFRQVLVWHQW��EXW�LW����LW
� ��ZRXOG���
� ������4��,�EHOLHYH�\RXU�SULRU�DQVZHU�ZDV�WKDW�LW
� ��ZRXOG�IDOO�LQWR�D�JUD\�DUHD��FRUUHFW"
� ������$��<HV���,�WKLQN�LW
V�\HV��D�JUD\�DUHD�
� ��:HOO��DQ�DUHD�QRW�FRYHUHG����ZKDW�,�PHDQW�ZDV�DQ
� ��DUHD�QRW�FRYHUHG�H[SOLFLWO\�LQ�WKH�WUDLQLQJ�
� ���������05��)25'���&RQWLQXLQJ�REMHFWLRQ�WR�WKLV
� ��DQG�WKH�ODVW�RQH�DV�ZHOO�
�� ����������([KLELW����PDUNHG�IRU�LGHQWLILFDWLRQ��
�� ��%<�05��:,//,)25'�
�� ������4��0U��6KXOWV��,
YH�KDQGHG�\RX�ZKDW�KDV�EHHQ
�� ��PDUNHG�DV�3ODLQWLII
V�([KLELW������'R�\RX
�� ��UHFRJQL]H�WKLV�DV�D�FRS\�RI�SDSHUV�WKDW�ZRXOG�EH
�� ��DVVRFLDWHG�ZLWK�DQ�DEVHQWHH�EDOORW"
�� ������$��<HV�
�� ������4��&DQ�\RX�WXUQ�WR�WKH�ODVW�SDJH�DQG�UHDG�WKH
�� ��QDPH�RI�WKH�SULQWHG����DERYH�SULQWHG�RU�W\SHG�QDPH
�� ��RI�YRWHU�RI�WKH�DSSOLFDWLRQ�IRU�DQ�DEVHQWHH
�� ��EDOORW"
�� ������$��.DUHQ�0��6KLUHV�
�� ������4��$QG�WKH�DGGUHVV�LV����:RRGVWUHDP�&RYH�
�� ��FRUUHFW"
�� ������$��<HV��VLU�
�� ������4��&DQ�\RX�WXUQ�WR�WKH�YRWHU�VWDWHPHQW�

3DJH����
� ��SOHDVH"��&DQ�\RX�UHDG�WKH�QDPH�LQ�%R[����YRWHU
V
� ��SULQWHG�QDPH"
� ������$��,W�LV�*HUDOG��WKDW
V�5R\FH�SHUKDSV�
� ��6KLUHV�
� ������4��$QG�WKH�DGGUHVV�LV����:RRGVWUHDP�&RYH�
� ��FRUUHFW"
� ������$��<HV�
� ������4��,V�LW�FRQVLVWHQW�ZLWK�WKH�6%(&
V�JXLGDQFH
� ��WR�GLVTXDOLI\�WKLV�EDOORW�RQ�WKH�EDVLV�WKDW�WKH
�� ��QDPHV�GR�QRW�FRPSDUH"
�� ������$��2EYLRXVO\��VDPH�VLWXDWLRQ��VDPH�DQVZHU�DV
�� ��SULRU���,W�LV����LW�ZRXOG�FHUWDLQO\�EH�FRQVLVWHQW
�� ��WR�FRXQW�LW���,
P�QRW�VXUH�,
P�SUHSDUHG�DW�WKLV
�� ��PRPHQW�WR�VD\�LW
V����EXW�,�ZLOO�VD\�ZKDW�,�VDLG
�� ��EHIRUH��LW����,�WKLQN����ZRXOG�EH�FRQVLVWHQW�WR
�� ��FRXQW�LW���,
P�QRW�TXLWH�SUHSDUHG�WR�VD\
�� ��LW
V����LW
V�ZURQJ�WR�KDYH�UHMHFWHG�LW��EXW�LW
�� ��FHUWDLQO\�ZRXOG�EH�DQ�LVVXH�WR���
�� ������4��,W�ZRXOG�EH�DQ�LVVXH�IRU�WKH�&RXQW\�%RDUG
�� ��RI�(OHFWLRQ�&RPPLVVLRQHUV�WR�GHFLGH"
�� ������$��<HDK���:HOO��LW�ZRXOG�EH�DQ����LW
�� ��LOOXVWUDWHV�ZK\�LW
V�LPSRUWDQW�WR�PDLQWDLQ�WKDW
�� ��GHIDXOW�WRZDUG�FRXQWLQJ�DQG�WKH�GLVFXVVLRQ�DERXW
�� ��WKH���
�� ������4��%XW�LI�WKH�EDOORW�ZHUH�GLVTXDOLILHG�
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3DJH����
� ��WKHUH
V�QRWKLQJ�WKDW�HLWKHU�0U��RU�0V��6KLUHV
� ��FRXOG�GR�DERXW�LW��FRUUHFW"
� ������$��7KDW
V�FRUUHFW�
� ����������([KLELW����PDUNHG�IRU�LGHQWLILFDWLRQ��
� ��%<�05��:,//,)25'�
� ������4��0U��6KXOWV��,�KDYH�KDQGHG�\RX�ZKDW�KDV
� ��EHHQ�PDUNHG�DV�3ODLQWLII
V�([KLELW������'R�\RX
� ��UHFRJQL]H�WKLV�GRFXPHQW�WR�EH�D�VHW�RI�SDSHUV�WKDW
� ��ZRXOG�EH�DVVRFLDWHG�ZLWK�DQ�DEVHQWHH�EDOORW"
�� ������$��<HV�
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ��%<�05��:,//,)25'�
�� ������4��&DQ�\RX�SOHDVH�WXUQ�WR�WKH�$UNDQVDV
�� ��$SSOLFDWLRQ�IRU�DQ�$EVHQWHH�%DOORW�RQ�WKH�ODVW
�� ��SDJH�DQG�UHDG�WKH�QDPH�DW�WKH�ERWWRP�OHIW�FRUQHU"
�� ��,�EHOLHYH�WKLV�LV����ZKHUH�LW�ZRXOG�VD\�SULQWHG
�� ��QDPH��EXW�WKH����,�DSRORJL]H��WKH�FRS\LQJ�RI�WKLV
�� ��GRFXPHQW�DSSHDUV�WR�KDYH�PDGH�LW�VRPHZKDW
�� ��LOOHJLEOH�
�� ������$��<HDK��,�XQGHUVWDQG�
�� ������4��$QG�\RX�ZRXOG�DJUHH�WKDW�QDPH�LV�3DW�&R["
�� ������$��,�ZRXOG�
�� ������4��$QG�WKDW�WKH�DGGUHVV�LV�������&KHUU\EHQG
�� ��'ULYH"
�� ������$��<HV���<HV��,�ZRXOG�

3DJH����
� ������4��$QG�WKHQ�FDQ�\RX�WXUQ�WR�WKH�IRXUWK�SDJH
� ��RI�WKLV�SDFNHW"
� ������$��7KH�IRXUWK�SDJH"
� ������4��6R�WKH����WKH�GRFNHW����WKH�SDJH�DIWHU�WKH
� ��YRWHU�VWDWHPHQW"
� ������$��7KH�SULRU�SDJH�LV�ZKDW�\RX
UH�VD\LQJ��WKH
� ��HQYHORSH"
� ������4��1R���7KH����WKH����VRUU\��LW
V
� ��GRXEOH�VLGHG���7KH�RQH�LQ�\RXU�OHIW�KDQG�
�� ������$��2K��\RX�PHDQ�WKH�WZR�SDJHV�SULRU�
�� ������4��,�PHDQW�DIWHU�WKH�YRWHU�VWDWHPHQW��QRW�WKH
�� ��DSSOLFDWLRQ���7KDW
V�ILQH�
�� ������$��:HOO���
�� ������4��,W
V�DOO�JRRG���<RX
UH�ZKHUH���
�� ������$��,
P�RQ�WKH�RQH���
�� ������4��<RX
UH�ZKHUH�,�QHHG�\RX�WR�EH�
�� ���������05��0$',621���:K\�GRQ
W�\RX�UHDG�WKH�WRS
�� ��OLQH�RI�LW��VR�IRU�WKH�UHFRUG�ZH�NQRZ�ZKDW�SDJH�LW
�� ��LV�
�� ���������05��:,//,)25'���:HOO��,�EHOLHYH�WKHUH
V�DQ
�� ��LGHQWLILFDWLRQ�QXPEHU�DW�WKH�ERWWRP�ZKLFK�LV�3&(&
�� ������������
�� ���������7+(�:,71(66���7KDW
V�WKH�RQH�
�� ��%<�05��:,//,)25'�
�� ������4��&DQ�\RX�UHDG�WKH�KDQGZULWWHQ�QRWH�LQ�WKH

3DJH����
� ��XSSHU�ULJKW�FRUQHU�RI�WKLV�GRFXPHQW"
� ������$��,��7KRPDV�(��&R[��,�WKLQN�LV�ZKDW����3DW
V
� ��KXVEDQG��DP�LQFOXGLQJ�WKLV�PHGLFDO�GRFXPHQW�DV
� ��H[SODQDWLRQ�DV�QHHGHG�DV�WR�ZK\�VLJQDWXUH�LV
� ��GLIIHUHQW�QRZ�DV�FRPSDUHG�WR�KHU�VLJQDWXUH�EHIRUH
� ��SHU�WKH�GLDJQRVLV��ZKLFK�KDV�DQ�DUURZ�DQG�D�FLUFOH
� ��DURXQG�D�ER[���7KH�ER[�VD\V��GHVFULSWLRQ��ODWH
� ��RQVHW�$O]KHLPHU
V�GLVHDVH�ZLWK�EHKDYLRUDO
� ��GLVWXUEDQFH�SULPDU\���
�� ������4��7R�FRUUHFW�WKDW��LW�VD\V��WKLV�GLVHDVH
�� ��ZLWKRXW�EHKDYLRUDO�GLVWXUEDQFH��FRUUHFW"
�� ������$��<HV���$SRORJLHV�WR�ZKRPHYHU�WKDW�LV�
�� ��:LWKRXW��\HV�
�� ������4��$QG�FDQ�\RX�WXUQ�WR�WKH�YRWHU�VWDWHPHQW�
�� ��SOHDVH"��$QG�,�XQGHUVWDQG�WKDW�WKLV�LV�QRW�D�IRUP
�� ��\RX
UH�FXUUHQWO\�XVLQJ�EHFDXVH�LW�KDV�WZR
�� ��VLJQDWXUH�ER[HV�RQ�LW���&DQ�\RX�WHOO�PH�ZKLFK�LV
�� ��WKH�VLJQDWXUH�WKDW�ZRXOG�EH�FRPSDUHG�WR�WKH
�� ��DEVHQWHH�DSSOLFDWLRQ"
�� ������$��:HOO��WKH\�VHHP�IDLUO\�VLPLODU��EXW
�� ��WKH����LW�ZRXOG�EH�WKH�ERWWRP�RQH�WKDW�ZRXOG�EH
�� ��WKH����WKH�RQH�,
P�VXUH�WKH\�ZRXOG�KDYH�ORRNHG�DW�
�� ������4��$QG�LQ�\RXU�RSLQLRQ��GRHV�WKLV�VLJQDWXUH
�� ��FRPSDUH�WR�WKH�VLJQDWXUH�RQ�WKH�DEVHQWHH
�� ��DSSOLFDWLRQ"

3DJH����
� ������$��,�PHDQ��,�WKLQN�LW
V����DJDLQ��ZH�DOUHDG\
� ��VDLG�LW�DOO��EXW�P\�RSLQLRQ��K\SRWKHWLFDO��RQH�RI
� ��WKH�FRPPLVVLRQHUV�,
P�FHUWDLQO\�QRW���7KH�&R[�WR
� ��PH�VHHPV�SUHWW\�VLPLODU���7KH�3DWULFLD��D�OLWWOH
� ��PRUH�GLVWLQFW���%XW�LW
V�3DWULFLD��QRW�3DW��DV�LW
� ��LV�LQ�WKH�RWKHU�RQH��VR�WKHUH
V�FHUWDLQ
� ��H[SODQDWLRQ�IRU�WKDW�
� ���������,W
V�NLQG�RI�VFULEEOHG�DW�WKH�HQG��EXW�RQ
� ��WKH�RWKHU�WKLQJ��\RX�GRQ
W�KDYH�DQ\WKLQJ�WR
�� ��FRPSDUH�LW�WR�RQ�WKH�ILUVW�RQH���,�WKLQN�,
G
�� ��SUREDEO\�EH�RQ�WKH�IHQFH�D�OLWWOH�ELW���$QG�LI
�� ��\RX
UH�RQ�WKH�IHQFH��\RX�VKRXOG�YRWH�WR�FRXQW�LW�
�� ��$JDLQ��P\�RSLQLRQ�VLWWLQJ�KHUH�RQ�D�GRFXPHQW�,
YH
�� ��QHYHU�VHHQ�
�� ������4��5LJKW���%XW�LW�ZRXOG��DJDLQ��EH�XS�WR�WKH
�� ��&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV
�PHPEHUV�WR
�� ��PDNH�WKDW�GHFLVLRQ"
�� ������$��7KDW
V�WKHLU�UHVSRQVLELOLW\�XQGHU�WKH�ODZ�
�� ������4��$QG�LI�WZR�RI�WKHP�YRWH�WKDW�WKH�VLJQDWXUH
�� ��GRHV�QRW�FRPSDUH��WKH�EDOORW�ZRXOG�EH
�� ��GLVTXDOLILHG��FRUUHFW"
�� ������$��7KDW�LV�FRUUHFW�
�� ������4��$QG�LI�WKH�EDOORW�LV�GLVTXDOLILHG��LV
�� ��WKHUH�DQ\WKLQJ�D�YRWHU�FRXOG�GR�DERXW�WKDW"
�� ������$��1R���$QG�,
YH�DOUHDG\�VDLG�WKDW�LQ�WKHRU\

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ��RU����QRW�LQ�WKHRU\���7KHUH�LV�D�SRWHQWLDO�UHPHG\
� ��LQ�D�FKDOOHQJH�RI�WKH�HOHFWLRQ��EXW�WKDW���
� ��NHHSLQJ�WKDW�DV�D���
� ������4��:HOO���
� ������$�����D�MXGLFLDO�FKDOOHQJH�
� ������4��'RHV�DQ�LQGLYLGXDO�YRWHU�KDYH�WKH�DELOLW\
� ��WR�ODXQFK�D�MXGLFLDO�FKDOOHQJH�WKH�HOHFWLRQ"
� ������$��,�WKLQN��DJDLQ��VWDWXWRU\����,�FRXOG�EH
� ��ZURQJ��EXW�,�EHOLHYH�LW�WDNHV����YRWHUV�RU�D
�� ��FDQGLGDWH�
�� ������4��$QG�VKRXOG�D�FRXQW\�ERDUG�FRQVLGHU�WKH
�� ��LQFOXVLRQ�RI�VRPHWKLQJ�OLNH����WKH�LQFOXVLRQ�RI
�� ��WKLV�PHGLFDO�UHFRUG"
�� ������$��,�FRQIHVV�,
P�QRW�DZDUH�RI�D�VLWXDWLRQ���
�� ��,�PHDQ��REYLRXVO\��WKHVH�DUH�MXVW�SLHFHV�RI�SDSHU
�� ��VWDSOHG�WRJHWKHU��EXW�,�GRQ
W�NQRZ����DUH�\RX
�� ��WHOOLQJ�PH�WKLV�ZDV�LQFOXGHG�RU�DUH�ZH�MXVW
�� ��K\SRWKHWLFDOL]LQJ�WKLV"
�� ������4��7KLV�LV�WKH�FRQGLWLRQ�LQ�ZKLFK�WKH
�� ��GRFXPHQW�ZDV�SURGXFHG�WR�XV�E\�'HIHQGDQWV�
�� ������$��2ND\�
�� ������4��$QG�LW�ZDV�%DWHV�VWDPSHG�LQ�WKLV�ZD\��DQG
�� ��,�XQGHUVWDQG�LW�WR�EH�EDOORWV�WKDW�ZHUH�LQFOXGHG
�� ��LQ�DQ�HOHFWLRQ�LQ������
�� ������$��2ND\�

3DJH����
� ������4��6R���
� ������$��:HOO���
� ������4��6R�,�XQGHUVWDQG�\RXU�UHVHUYDWLRQ��ULJKW�
� ��WKDW�\RX�GR�QRW�KDYH�WKH�RULJLQDOV�LQ�IURQW�RI
� ��\RX�
� ������$��$QG�ZH�ZHUHQ
W�D�SDUW\�WR�ZKDWHYHU
� ��OLWLJDWLRQ�WKLV�ZDV��FOHDUO\��RU�DW�OHDVW�,�FDQ
W
� ��LPDJLQH�KRZ�ZH�ZRXOG�KDYH�EHHQ���%XW�WR�WKH�EHVW
� ��RI�P\�UHFROOHFWLRQ��,�GRQ
W�NQRZ�WKDW�ZH
YH
�� ��FRYHUHG�ZKDW�ZRXOG�\RX�GR�LQ�WKH�HYHQW�RI
�� ��H[WUDQHRXV�GRFXPHQWV�EHLQJ�LQFOXGHG�
�� ������4��:RXOG�WKH�FRPPLVVLRQ�KDYH�WKH�GLVFUHWLRQ
�� ��WR�LJQRUH�WKH�H[WUDQHRXV�GRFXPHQW"
�� ������$��:HOO��WKH\�ZRXOGQ
W�EH�UHTXLUHG�WR
�� ��FRQVLGHU�LW�VR�,�VXSSRVH�WKDW�HTXDOV�D�\HV���,
�� ��WKLQN��LQ�IDFW��LW�ZRXOG�EH�KDUG�WR�LPDJLQH�LW
�� ��ZRXOGQ
W�JHW�FRQVLGHUHG�LQ�SUDFWLFH��EXW���
�� ������4��<RX����WKH\
UH�QRW�UHTXLUHG�WR�FRQVLGHU
�� ��LW��FRUUHFW"
�� ������$��:HOO��WKHUH
V�QR�VWDWXWRU\�UHTXLUHPHQW�
�� ����������([KLELW����PDUNHG�IRU�LGHQWLILFDWLRQ��
�� ��%<�05��:,//,)25'�
�� ������4��0U��6KXOWV��,
YH�KDQGHG�\RX�ZKDW�KDV�EHHQ
�� ��PDUNHG�DV�3ODLQWLII
V�([KLELW������'R�\RX
�� ��UHFRJQL]H�WKLV�GRFXPHQW�WR�FRQWDLQ�FRSLHV�RI

3DJH����
� ��SDSHUV�WKDW�ZRXOG�EH�DVVRFLDWHG�ZLWK�DQ�DEVHQWHH
� ��EDOORW"
� ������$��,����\HV���,�GR�DQG�,����REYLRXVO\��WKLV
� ��ZLOO�JR�IRU�DOO�RI�WKRVH���7KLV�LV�D�ORFDO�IRUP
� ��XVHG��P\�XQGHUVWDQGLQJ��E\�3XODVNL�&RXQW\�IRU�NLQG
� ��RI�WKHLU�ILUVW�UHYLHZ�WR�QRWH�WKHLU�WKRXJKWV���6R
� ��WKDW
V�ZKDW�WKDW�LV���%XW�\HV��WKH�DQVZHU�LV�\HV�
� ������4��$QG�FDQ�\RX�SOHDVH�WXUQ�WR�WKH�ODVW�SDJH
� ��RI�WKLV�H[KLELW��ZKLFK�DSSHDUV�WR�EH�DQ�$UNDQVDV
�� ��DSSOLFDWLRQ�IRU�DEVHQWHH�EDOORW��FRUUHFW"
�� ������$��<HV���%\�WKH�WH[W�LW�LV�
�� ������4��$QG�FDQ�\RX�UHDG�WKH�DGGUHVV�W\SHG�XQGHU
�� ��WKH�YRWHU
V�SULQWHG�RU�W\SHG�QDPH"
�� ������$��7\SHG�DGGUHVV�DW�WKH�ERWWRP�LV������RU
�� ��������/RQJWUHH�'ULYH�
�� ������4��$QG�WKH�FLW\�RU�WRZQ��VWDWH��DQG�=,3�FRGH"
�� ������$��/LWWOH�5RFN��$UNDQVDV�������
�� ������4��&DQ�\RX�SOHDVH�WXUQ�WR�WKH�YRWHU
�� ��VWDWHPHQW"��&DQ�\RX�UHDG�WKH�DGGUHVV��FLW\��VWDWH�
�� ��DQG�=,3�FRGH�LQ�%R[����SOHDVH"
�� ������$��,V�������,�JXHVV�WKDW
V�D����,�WKLQN�����
�� ��,W
V�NLQG�RI�KDUG�WR�UHDG��/RQJWUHH�'ULYH�
�� ������4��:HOO��LI�\RX���
�� ������$��2U�PD\EH�WKDW
V�D�WZR�
�� ������4��,I�\RX�WXUQ�EDFN�WR�WKH�DEVHQWHH�EDOORW

3DJH����
� ��DSSOLFDWLRQ��,�WKLQN�\RX
OO�VHH�WKDW����,�EHOLHYH
� ��WKH��V�DUH�ZULWWHQ�ZLWK�WKDW�OLWWOH�ORRS��FRUUHFW"
� ��%XW�,�DFNQRZOHGJH�WKDW�WKH�FRS\LQJ�RI�WKH�YRWHU
� ��VWDWHPHQW���
� ������$��,W�DSSHDUV�WR�EH�WKH�VDPH�QXPEHUV�DV�RQ
� ��WKH�DSSOLFDWLRQ���,�WKLQN�WKDW
V�WKH�SRLQW�ZH
UH
� ��GULYLQJ�DW�
� ������4��5LJKW���5LJKW���%XW�DJDLQ��DFNQRZOHGJLQJ
� ��WKDW�WKLV�LV�WKH�FRQGLWLRQ�,�WKLQN�LQ�ZKLFK�DOO
�� ��WKH�SDUWLHV�UHFHLYHG�WKLV�GRFXPHQW���
�� ������$��,QGHHG�
�� ������4�����,�XQGHUVWDQG�WKH�GLIILFXOW\���$QG�FDQ
�� ��\RX�UHDG�WKH�FLW\��VWDWH��DQG�=,3�FRGH��SOHDVH"
�� ������$��,W
V�/LWWOH�5RFN���$QG�WKHQ�LW�VD\V�0$�
�� ��,
P�QRW����WKH�EHVW�RI�P\�UHFROOHFWLRQ��WKDW
V�QRW
�� ��D�8QLWHG�6WDWHV�SRVWDO�DEEUHYLDWLRQ�IRU�D�VWDWH�
�� ��EXW�PD\EH�LW
V�0DVVDFKXVHWWV�RU�VRPHWKLQJ���,
�� ��GRQ
W�NQRZ���<RX
UH���
�� ������4��,�ZLOO�UHSUHVHQW�WR�\RX�WKDW�LW�LV
�� ��0DVVDFKXVHWWV���
�� ������$��$OO�ULJKW�
�� ������4�����DV�WKH�HDVW�FRDVW�UHVLGHQW�LQ�WKH�URRP�
�� ������$��,W�ORRNV�IXQQ\�WR�PH�EXW�,�GRQ
W�VHQG
�� ��OHWWHUV�WR�0DVVDFKXVHWWV���,W
V�D�=,3�FRGH��������
�� ��2EYLRXVO\��WKDW�LV�QRW����,�DVVXPH�WKDW�ZRXOG
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3DJH����
� ��SUREDEO\�KDYH�EHHQ�D�0DVVDFKXVHWWV�=,3�FRGH��QRW
� ��DQ�$UNDQVDV�=,3�FRGH�
� ������4��,V�LW�FRQVLVWHQW�ZLWK�WKH�6%(&
V�JXLGDQFH
� ��DQG�WUDLQLQJ�WR�GLVTXDOLI\�WKLV�EDOORW�RQ�WKH
� ��EDVLV�WKDW�WKH�DGGUHVV�RQ�WKH�YRWHU�VWDWHPHQW�DQG
� ��WKH�DSSOLFDWLRQ�GR�QRW�FRPSDUH"
� ������$��,�PHDQ��REYLRXVO\��WKHUH
V�D����WKHUH
V�D
� ��UHDVRQ���7KHUH
V�QRW�MXVW�D�OLVW�RI�DQVZHUV�WR
� ��WKLV���,�WKLQN�ZKDW�,
P�QR�GRXEW�LV����,�PHDQ��,
�� ��WKLQN�LW�FRXOG�EH�FRXQWHG�OHJLWLPDWHO\��EXW�,����,
�� ��GR�VHH�WKH�DUJXPHQW�WKH�RWKHU�ZD\�
�� ������4��$QG�VR�WKDW�ZRXOG�EH�D�GHFLVLRQ�WR�EH�PDGH
�� ��E\�WKH�&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV"
�� ������$��<HDK���,�PHDQ��WKH����,�VD\�FORVH���
�� ��REYLRXVO\��DQ�HQWLUHO\�GLIIHUHQW�VWDWH�DQG�=,3
�� ��FRGH�GRHV�UDLVH�D�PRUH�GLVWLQFW�LVVXH�WKDQ�VRPH�RI
�� ��WKH�RWKHU�WKLQJV�ZH�ORRNHG�DW�
�� ������4��,Q�\RXU�RSLQLRQ��GRHV�WKH�LQFOXVLRQ�RI�D
�� ��GLIIHUHQW�VWDWH�DQG�=,3�FRGH��OLNH�0$�DQG������
�� ��KHUH��LQGLFDWH�SRWHQWLDO�YRWHU�IUDXG"
�� ���������05��)25'���2EMHFW�WR�IRUP���&DOOV�IRU
�� ��VSHFXODWLRQ�
�� ���������7+(�:,71(66���,W
V�LPSRVVLEOH�WR�NQRZ�
�� ��7KHUH�FRXOG�EH�PDQ\�H[SODQDWLRQV�IRU�ZKDW�\RX�ILQG
�� ��RQ�D����RQ�D�FROG�VKHHW�RI�SDSHU���+RZHYHU��LW

3DJH����
� ��GRHV�LQGLFDWH��RU�DW�OHDVW�VXJJHVW��D�IDLOXUH�WR
� ��FRUUHFWO\�DUWLFXODWH�WKH�UHJLVWHUHG�DGGUHVV�RI�WKH
� ��YRWHU�
� ���������6R�,�PHDQ��LW����LW�FRXOG�EH�UHDG�DV�VXFK�
� ��3XW�LW�D�GLIIHUHQW�ZD\��WKH�SDUW�RI�WKH
� ��WHVW����SDUW�RI�WKH�WKLQJ�WKDW�WKLV�SURFHVV�VHHNV
� ��WR�DFFRPSOLVK�LV����SDUW�RI�WKH�ZD\�WKLV�FKHFNV
� ��IRU�HOHFWLRQ�LQWHJULW\�LV�WKH�YRWHU�LV�DZDUH
� ��ZKHWKHU�WKH\
UH�UHJLVWHUHG�WR�YRWH���7KLV�FDOOV
�� ��WKDW�LQWR�TXHVWLRQ�
�� ����������([KLELW����PDUNHG�IRU�LGHQWLILFDWLRQ��
�� ��%<�05��:,//,)25'�
�� ������4��0U��6KXOWV��,
YH�KDQGHG�\RX�ZKDW�KDV�EHHQ
�� ��PDUNHG�DV�3ODLQWLII
V�([KLELW������'R�\RX
�� ��UHFRJQL]H�WKLV�GRFXPHQW�WR�FRQWDLQ�SDSHUV�WKDW
�� ��ZRXOG�EH�DVVRFLDWHG�ZLWK�DQ�DEVHQWHH�EDOORW"
�� ������$��<HV�
�� ������4��&DQ�\RX�WXUQ�WR�WKH�$UNDQVDV�$SSOLFDWLRQ
�� ��IRU�$EVHQWHH�%DOORW�RQ�WKH�ODVW�SDJH"
�� ������$��<HV�
�� ������4��&DQ�\RX�UHDG�WKH�QDPH�DERYH�SULQWHG�RU
�� ��W\SHG�QDPH�RI�YRWHU"
�� ������$��)LUVW�QDPH�LV�1LFKRODV���6HFRQG�QDPH
�� ��DSSHDUV�WR�EH�'�(�/�$�&�(�5�'�$�SHUKDSV���,
P�QRW
�� ��TXLWH�VXUH�

3DJH����
� ������4��,�WKLQN�WKDW�LV�FRUUHFW���,I�\RX�WXUQ
� ��WR���
� ������$��'ULYHU
V�OLFHQVH�
� ������4�����WKH�SULRU�SDJH�ZLWK�WKH�YRWLQJ����WKH
� ��HQYHORSH��\RX�FDQ�UHDG�WKH�ODEHO�DW�WKH���
� ������$��,
P�QRW�VXUH�KRZ�WR�SURQRXQFH�WKDW�QDPH�
� ������4��,�DP�QRW�HLWKHU�
� ������$��2ND\�
� ������4��&DQ�\RX�UHDG�WKH�GDWH�RI�ELUWK�RI�WKH
�� ��YRWHU"
�� ������$��'DWH�RI�ELUWK�LV�����������
�� ������4��&DQ�\RX�WXUQ�WR�WKH�YRWHU�VWDWHPHQW�DQG
�� ��UHDG�WKH�YRWHU
V�GDWH�RI�ELUWK�LQ�%R[��"
�� ������$��6HSWHPEHU���WK�������
�� ������4��2ND\���:RXOG�LW����LV�LW�FRQVLVWHQW�ZLWK
�� ��WKH�6%(&
V�WUDLQLQJ�WR�GLVTXDOLI\�WKLV�EDOORW�RQ
�� ��WKH�EDVLV�WKDW�WKH�GDWH�RI�ELUWK�GRHV�QRW
�� ��PDWFK����RU�GRHV�QRW�FRPSDUH"��,�DP�VR�VRUU\�
�� ������$��7KH�\HDUV�DUH�GLVWLQFW��VR�,����,
�� ��GRQ
W����\HDK���,�EHOLHYH�LW
V�FRQVLVWHQW�
�� ������4��7XUQLQJ�EDFN�WR�WKH�DEVHQWHH�DSSOLFDWLRQ�
�� ��GR�\RX�VHH�ZKHUH�LW�VD\V��UHFHLYHG��RU�WKHUH
V�D
�� ��VWDPS�WKDW�DSSHDUV�WR�VD\��UHFHLYHG
�� ��6HSWHPEHU���WK������"
�� ������$��,�GR�

3DJH����
� ������4��$QG�\RX�ZRXOG�DJUHH�ZLWK�PH�WKDW�LI�WKH
� ��YRWHU
V�GDWH�RI�ELUWK�ZHUH�6HSWHPEHU���WK�������
� ��WKDW�ZRXOG�PHDQ�WKDW�WKH�YRWHU�ZDV����GD\V�ROG
� ��ZKHQ�WKH�YRWHU�VXEPLWWHG�WKLV�DSSOLFDWLRQ"
� ������$��<HV���:HOO��REYLRXVO\�QRW�WKH�YRWHU�LQ
� ��WKDW�FDVH��EXW�\HV�
� ������4��:HOO��,�PHDQ���
� ������$��<HDK���7KDW�LV�GDWHG����GD\V�SULRU�WR�ZKHQ
� ��LW�ZDV�UHFHLYHG�
�� ������4��6R�\RX�ZRXOG�DJUHH�ZLWK�PH�WKDW�LW�LV�PRUH
�� ��OLNHO\�WKDQ�QRW�WKDW�WKLV�LV�DQ�HUURU�LQ�ZKLFK�WKH
�� ��YRWHU�ZURWH�WKH�\HDU�LQ�ZKLFK�KH�ZDV�GDWHG����LQ
�� ��ZKLFK�KH�ZDV�ILOOLQJ�RXW�WKH�IRUP��UDWKHU�WKDQ�WKH
�� ��ELUWK�\HDU"
�� ������$��,
OO�DJUHH�ZLWK�\RX�WKDW�LV�D�SRVVLEOH
�� ��H[SODQDWLRQ�
�� ������4��$OO�ULJKW���$QG�ZRXOG�WKH����GRHV�WKH
�� ��LQFOXVLRQ�RI�D�GDWH�RI�ELUWK�WKDW�LV����GD\V�SULRU
�� ��WR�WKH�VXEPLVVLRQ�RI�WKH�DSSOLFDWLRQ�IRUP�VXJJHVW
�� ��YRWHU�IUDXG�WR�\RX"
�� ������$��:HOO���
�� ���������05��)25'���6DPH�REMHFWLRQ��FDOOV�IRU
�� ��VSHFXODWLRQ�
�� ���������7+(�:,71(66���,W�GRHV�VXJJHVW�RQH�RI�WZR
�� ��SRVVLELOLWLHV��ZHOO�DW�OHDVW�WZR���2QH�LV�WKH
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3DJH����
� ��YRWHU�GRHVQ
W�NQRZ�WKH�FRUUHFW�GDWH�RI�ELUWK���7KH
� ��RWKHU�LV����DW�OHDVW�RQH�RWKHU�LV�ZKDW�\RX
� ��VXJJHVWHG��WKDW�LW�ZDV�WKH�GD\�LW�ZDV�GRQH���2I
� ��FRXUVH��LI�KH�GLGQ
W�NQRZ�GDWH�RI�ELUWK��GRLQJ�LW
� ��WKH�GDWH�LW�ZDV�GRQH�ZRXOG�EH�DQ�REYLRXV�ZD\�WR
� ��FRQFHDO�WKDW�IDFW�ZLWK�DQ�LQQRFHQW�ORRNLQJ
� ��H[SODQDWLRQ�
� ���������6R�DJDLQ��DV�,�VDLG�HDUOLHU��WKH�WDVN�LV
� ��QRW�WR�NQRZ�DEVROXWH�WUXWK���7KH�WDVN�LV�WR
�� ��IXOILOO�WKH�VWDWXWRU\�UHVSRQVLELOLW\���0RUH�FDQ�EH
�� ��VDLG�DERXW�WKDW�
�� ��%<�05��:,//,)25'�
�� ������4��$QG�LQ�WKLV�FDVH��WKH�DSSOLFDWLRQ����WKH
�� ��YRWHU�ZRXOG�KDYH�UHFHLYHG�WKH�DEVHQWHH�EDOORW�DQG
�� ��YRWHU�VWDWHPHQW�DIWHU�VXEPLWWLQJ�WKH�DSSOLFDWLRQ
�� ��IRU�WKH�DEVHQWHH�EDOORW��FRUUHFW"
�� ������$��<RX�ZRXOG�VXEPLW�WKH�DSSOLFDWLRQ�ZKLFK
�� ��ZRXOG�FDXVH�\RX�WR�UHFHLYH�WKH�EDOORW���<HV�
�� ������4��6R�WKH�YRWHU�ZRXOG�EH����ZRXOG�XQGHUVWDQG
�� ��DW�WKDW�WLPH�WKDW�WKH�$UNDQVDV�$SSOLFDWLRQ�IRU
�� ��$EVHQWHH�%DOORW�KDG�EHHQ�DSSURYHG��FRUUHFW"
�� ���������05��)25'���2EMHFW�WR�IRUP�
�� ���������7+(�:,71(66���,W�VHHPV�OLNH�D�ORJLF���
�� ��\HV���,�PHDQ��D�QHFHVVDU\�FRQFOXVLRQ��VXUH�
�� ��%<�05��:,//,)25'�

3DJH����
� ������4��$QG�LQ�DSSURYLQJ�WKH�DSSOLFDWLRQ�IRU�DQ
� ��DEVHQWHH�EDOORW��GRHV�WKH�FRXQW\�FKHFN�WKH�YRWHU
V
� ��LGHQWLI\LQJ�LQIRUPDWLRQ"
� ������$��<HV���'LIIHUHQW�RIILFLDO����RI�FRXUVH��WKH
� ��FRXQW\�FOHUN�LV�UHVSRQVLEOH�IRU�WKDW�UHYLHZ�EXW
� ��WKHUH�LV�D����D�UHTXLUHPHQW�WR�UHYLHZ�WKDW
� ��LQIRUPDWLRQ�DQG�ZLWK�WKH�FRXQW\�FOHUN���%XW�\HV�
� ��WKH�VDPH�GDWD�SRLQWV�
� ����������([KLELW����PDUNHG�IRU�LGHQWLILFDWLRQ��
�� ��%<�05��:,//,)25'�
�� ������4��0U��6KXOWV��,
YH�KDQGHG�\RX�ZKDW�KDV�EHHQ
�� ��PDUNHG�DV�3ODLQWLIIV�([KLELW������'R�\RX�UHFRJQL]H
�� ��WKLV�GRFXPHQW�WR�FRQWDLQ�SDSHUV�WKDW�ZRXOG�EH
�� ��DVVRFLDWHG�ZLWK�DQ�DEVHQWHH�EDOORW"
�� ������$��,�GR�
�� ������4��$QG�FDQ�\RX�WXUQ�WR�WKH�ODVW�SDJH�ZKLFK
�� ��DSSHDUV�WR�EH�DQ�$UNDQVDV�$SSOLFDWLRQ�IRU�$EVHQWHH
�� ��%DOORW�DQG�UHDG�WKH�GDWH�RI�ELUWK�RI�WKH�YRWHU"
�� ������$��,
P�WKHUH���5HDG�WKH�GDWH�RI�ELUWK�
�� ��6RUU\���1RYHPEHU����ZHOO�����������
�� ������4��$QG�FDQ�\RX�WKHQ�WXUQ�WR�WKH�YRWHU
�� ��VWDWHPHQW�DQG�UHDG�WKH�YRWHU
V�GDWH�RI�ELUWK"
�� ������$��1RYHPEHU��VW�������
�� ������4��,V�LW�FRQVLVWHQW�ZLWK�WKH�6%(&
V�JXLGDQFH
�� ��DQG�WUDLQLQJ�WR�GLVTXDOLI\�WKLV�EDOORW�RQ�WKH

3DJH����
� ��EDVLV�WKDW�WKH�YRWHU
V�GDWH�RI�ELUWK�GRHV�QRW
� ��FRPSDUH"
� ������$��,W�ZRXOG�GHVFULEH�D�GLIIHUHQW�\HDU��VR�,
� ��ZRXOG�KDYH�WR�VD\�LW
V�FRQVLVWHQW�
� ������4��$QG�\RX�ZRXOG�DJUHH�ZLWK�PH�WKDW�D�GDWH�RI
� ��ELUWK�RI�1RYHPEHU��VW��������EHIRUH�WKH�JHQHUDO
� ��HOHFWLRQ�RQ�1RYHPEHU��UG��������ZRXOG�PHDQ�WKDW
� ��WKH�YRWHU�ZDV�WZR�\HDUV�ROG����RU�WZR�GD\V�ROG�DW
� ��WKH�WLPH�RI�WKH�JHQHUDO�HOHFWLRQ"
�� ������$��&OHDUO\�QRW�D�YRWHU�RU�QRW�D�TXDOLILHG
�� ��HOHFWRU��,�ZRXOG�VD\�
�� ������4��<HV�
�� ������$��$QG���
�� ����������([KLELW����PDUNHG�IRU�LGHQWLILFDWLRQ��
�� ��%<�05��:,//,)25'�
�� ������4��0U��6KXOWV��,
YH�KDQGHG�\RX�ZKDW�KDV�EHHQ
�� ��PDUNHG�DV�3ODLQWLII
V�([KLELW������'R�\RX
�� ��UHFRJQL]H�WKLV�GRFXPHQW�WR�FRQWDLQ�SDSHUV�WKDW
�� ��ZRXOG�EH�DVVRFLDWHG�ZLWK�DQ�DEVHQWHH�EDOORW"
�� ������$��,�GR�
�� ������4��&DQ�\RX�UHDG�WKH�SULQWHG�RU�W\SHG�QDPH�RI
�� ��WKH�YRWHU�DW�WKH�ERWWRP�RI�WKH�ODVW�SDJH��ZKLFK�LV
�� ��WKH�$UNDQVDV�$SSOLFDWLRQ�IRU�$EVHQWHH�%DOORW"
�� ������$��0DU\�6��+DZNV�
�� ������4��$QG�FDQ�\RX�UHDG�WKH�GDWH�RI�ELUWK�RI�WKH

3DJH����
� ��YRWHU"
� ������$����������
� ������4�������WR�EH�VSHFLILF��FRUUHFW"
� ������$��<HV�
� ������4��&DQ�\RX�WXUQ�WR�WKH�YRWHU�VWDWHPHQW"��$QG
� ��FDQ�\RX�UHDG�WKH�YRWHU
V�GDWH�RI�ELUWK"
� ������$��$SSHDUV����FHUWDLQO\�0D\��SUREDEO\
� ��������QR�\HDU����PD\EH���,�GRQ
W�NQRZ���,
P�QRW
� ��TXLWH�VXUH�DERXW�WKDW��DQG�QR�\HDU�PHQWLRQHG���1R
�� ��\HDU�DV�SURYLGHG�
�� ������4��,I�\RX�FRPSDUH�WKH�GD\�LQ�%R[���WR�WKH�GD\
�� ��RQ�WKH�DSSOLFDWLRQ�EDOORW��ZRXOG�\RX�DJUHH�ZLWK�PH
�� ��WKDW�WKDW�DSSHDUV�WR�EH�SUREDEO\�D�VHYHQ"
�� ������$��&RXOG�EH�D�VHYHQ���6XUH�
�� ������4��,V�LW�FRQVLVWHQW�ZLWK�WKH�6%(&
V�JXLGDQFH
�� ��DQG�WUDLQLQJ�WR�GLVTXDOLI\�WKLV�EDOORW�RQ�WKH
�� ��EDVLV�WKDW�WKH�GDWH�RI�ELUWK�GRHV�QRW�FRPSDUH"
�� ������$��<HDK���,W�ZRXOG�EH�FRQVLVWHQW�WR����WR���
�� ��IRU�WKH�GDWH�RI�ELUWK�FRPSDULVRQ�WR�UHTXLUH�WKH
�� ��GDWH�RI�ELUWK�WR�GHVFULEH�WKH�PRQWK��GD\��DQG�\HDU
�� ��LQ�ZKLFK�WKH�SHUVRQ�ZDV�ERUQ���$SSDUHQWO\�WKLV�ZDV
�� ��QRW�GRQH�KHUH�
�� ������4��$QG�GR�\RX�VHH�DQ\�RWKHU�GLVFUHSDQFLHV
�� ��EHWZHHQ�WKH�YRWHU�VWDWHPHQW�DQG�WKH�DEVHQWHH
�� ��EDOORW�DSSOLFDWLRQ"

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ������$��2EYLRXVO\��,�KDYHQ
W�UHYLHZHG�LW���:HOO��,
� ��GR�QRWH�WKDW�WKH�PLGGOH�LQLWLDO�6��ZKLFK�,����LV
� ��WKHQ�.DWKHULQH�RQ�WKH�YRWHU�VWDWHPHQW��ZKLFK�LV
� ��GLVWLQFW���,�EHOLHYH�WKDW
V�DQ�6�
� ������4��,W�LV�GLIILFXOW�WR�WHOO��FRUUHFW"
� ������$��,W�ORRNV�OLNH�DQ�6�LQ�WKH�RULJLQDO
� ��VLJQDWXUH��DQG�LW�LV�.DWKHULQH�LQ�WKH�VHFRQG
� ��VLJQDWXUH���7KDW
V�SUREDEO\�OHJLELOLW\�LVVXH��EXW
� ��WKH����\HDK���,W
V�OHJLELOLW\�LVVXH��VR���
�� ������4��$QG���
�� ������$��%XW�WKH�UHPDLQGHU�RI�WKH�VLJQDWXUH�GRHVQ
W
�� ��VHHP�HVSHFLDOO\�LQFRQVLVWHQW��VR���
�� ������4��'R�\RX�SURYLGH�DQ\�WUDLQLQJ�RQ�KRZ�WR
�� ��KDQGOH�OHJLELOLW\�LVVXHV"
�� ���������05��)25'���2EMHFW�WR�IRUP���2QH�VHFRQG�
�� ��6R���
�� ���������05��:,//,)25'���,
P�VRUU\�,�JXHVV���
�� ���������05��)25'���7KLV�LV�ZKHUH�ZH
UH�JHWWLQJ
�� ��FRQIXVLQJ�VR���
�� ���������05��:,//,)25'���5LJKW�
�� ���������7+(�:,71(66���<HDK�
�� ��%<�05��:,//,)25'�
�� ������4��/HW�PH�DVN�LW�WKLV�ZD\���'RHV�WKH�6%(&
�� ��SURYLGH�DQ\�WUDLQLQJ�RQ�KRZ�WR�KDQGOH�OHJLELOLW\
�� ��LVVXHV"

3DJH����
� ������$�����E�����KDW���:HOO��\HV��LW
V�GHILQLWHO\
� ��SDUW�RI�WKH�GLVFXVVLRQ���,�PHDQ��WKHUH�LV
� ��FHUWDLQO\�D�GHJUHH�WR�ZKLFK�\RX�KDYH�WR�EH�DEOH�WR
� ��UHDG�VRPHWKLQJ�LQ�RUGHU�IRU�LW�WR�KDYH�DQ\
� ��PHDQLQJIXO�XWLOLW\���6R�LI�LW�ZHUH�EODQN��,�GRQ
W
� ��NQRZ����EXW�VR�IRU�LQVWDQFH�ZH�GR�VD\�WKDW����VD\�
� ��IRU�LQVWDQFH��WKH����RI�FRXUVH��WKLV����DJDLQ�
� ��WKLV�LV�D�GLIIHUHQW�IRUP���,W�ORRNV�OLNH�WKH\�WRRN
� ��D�GUDIW�RI�VRPHWKLQJ�ZH�XOWLPDWHO\�DGRSWHG�DQG
�� ��XVHG�LW�SULRU�WR�LWV�DGRSWLRQ�RU�VRPHWKLQJ�WR�WKDW
�� ��HIIHFW�
�� ���������%XW�VD\�%R[���ZDV�EODQN�DQG�WKH�VLJQDWXUH�
�� ��DV�LQ�WKLV�FDVH��LV�OHJLEOH�XQOLNH�VD\�P\
�� ��VLJQDWXUH��IRU�LQVWDQFH��ZKLFK�GRHV�QRW�XVH�D�ORW
�� ��RI�(QJOLVK�FKDUDFWHUV��\RX�ZRXOGQ
W�UHMHFW�WKDW
�� ��EHFDXVH�WKHUH����OLW�GRHVQ
W�PDWWHU����WKH�IDFW
�� ��WKDW�LW
V�QRW�LQ�ER[�RQH�LV�QRW�LPSRUWDQW���,I�\RX
�� ��FDQ�UHDG�WKH�QDPH�DQG�WKH�VLJQDWXUH�EODQN��WKHQ
�� ��MXVW�FRPSDUH�WKH�QDPH�DQG�WKH�QDPH�LV�WKHUH�DQG
�� ��WKH���
�� ���������6R�ZH�FHUWDLQO\�WDON�DERXW�WKDW���$QG
�� ��DV����DV�ZH�GLVFXVVHG�HDUOLHU�ZKHQ�ORRNLQJ�DW
�� ��WKLQJV�RXWVLGH�WKH�VLJQDWXUH��\RX�GR�QRW�WDNH�LQWR
�� ��FRQVLGHUDWLRQ�WKH����WKH�VW\OH�RI�ZULWLQJ���/LNH
�� ��QR�SUREOHP�WKDW�WKLV�LV�W\SHG��IRU�LQVWDQFH���2I

3DJH����
� ��FRXUVH��WKH�RSSRVLWH�RI�OHJLELOLW\�LVVXH�
� ���������7KH�RYHUDUFKLQJ�FRQFHSW�WKDW�ZH�GR�WU\�WR
� ��VWUHVV�LV�GHIHUHQFH�WR�WKH�YRWHU���6R�VD\�IRU
� ��LQVWDQFH�OLNH����KHUH
V�D�JRRG�H[DPSOH���6HYHQ���
� ��OLNH��WKDW�=,3�FRGH�LV�NLQG�RI�VTXLUUHO\��EXW
� ��LW
V����LW
V�YHU\�SODXVLEO\�UHDG�DV�������ZKLFK�,
� ��WKLQN�LV�ZKDW�FRPSDUHV���$QG�\RX�ZRXOG����\RX
� ��ZRXOG�JLYH�WKH�GHIHUHQFH�RI�WKDW�OHJLELOLW\�LVVXH
� ��WR�WKH�YRWHU�
�� ����������([KLELW����PDUNHG�IRU�LGHQWLILFDWLRQ��
�� ��%<�05��:,//,)25'�
�� ������4��0U��6KXOWV��,
YH�KDQGHG�\RX�ZKDW
V�EHHQ
�� ��PDUNHG�DV�3ODLQWLII
V������'R�\RX�UHFRJQL]H�WKLV
�� ��GRFXPHQW�WR�FRQWDLQ�SDSHUV�WKDW�ZRXOG�EH
�� ��DVVRFLDWHG�ZLWK�DQ�DEVHQWHH�EDOORW"
�� ������$��,�GR�
�� ������4��$QG�FDQ�\RX�WXUQ�WR�WKH�$UNDQVDV
�� ��$SSOLFDWLRQ�IRU�$EVHQWHH�%DOORW�RQ�WKH�ODVW�SDJH"
�� ������$��<HV�
�� ������4��$QG�FDQ�\RX�UHDG�WKH�QDPH�DQG�WKH�GDWH�RI
�� ��ELUWK�RI�WKH�YRWHU"
�� ������$��-XOLDQ�+HUQDQGH]���'DWH�RI�ELUWK�LV
�� ������������
�� ������4��$QG�FDQ�\RX�WXUQ�WR�WKH�YRWHU�VWDWHPHQW
�� ��DQG�UHDG�WKH�QDPH�DQG�GDWH�RI�ELUWK�RI�WKH�YRWHU"

3DJH����
� ������$��1DPH�DQG�GDWH�RI�ELUWK�DSSHDUV�WR�EH�WKH
� ��VDPH��-XOLDQ�+HUQDQGH]��RU�VDPH�QDPH��DQG�WKH�GDWH
� ��RI�ELUWK�LV�����������
� ������4��,V�LW�FRQVLVWHQW�ZLWK�WKH�6%(&
V�WUDLQLQJ
� ��DQG�JXLGDQFH�WR�GLVTXDOLI\�WKLV�EDOORW�RQ�WKH
� ��EDVLV�WKDW�WKH�YRWHU
V�GDWH�RI�ELUWK�GRHV�QRW
� ��FRPSDUH"
� ������$��,W�ZRXOG�QRW�EH�LQFRQVLVWHQW��JLYHQ�WKH
� ��GLVFUHSDQF\�DV�WR�WKH�\HDU�
�� ���������05��)25'���-XVW�VR�ZH
UH�FOHDU�WKDW�ODVW
�� ��TXHVWLRQ��LQGLYLGXDO"
�� ���������05��:,//,)25'���<HV�
�� ���������05��)25'���-XVW�EHFDXVH�ZH
UH�VZLWFKLQJ
�� ��EDFN�
�� ���������05��:,//,)25'���<HV�
�� ���������05��)25'���7KDW
V�WKH�RQO\�UHDVRQ�,�EULQJ
�� ��LW�XS�
�� ���������05��:,//,)25'���<HDK���,�DSSUHFLDWH�WKH
�� ��FODULILFDWLRQ�
�� ����������([KLELW����PDUNHG�IRU�LGHQWLILFDWLRQ��
�� ��%<�05��:,//,)25'�
�� ������4��0U��6KXOWV��,
YH�KDQGHG�\RX�ZKDW
V�EHHQ
�� ��PDUNHG�DV�3ODLQWLII
V�([KLELW������'R�\RX
�� ��UHFRJQL]H�WKLV�GRFXPHQW�WR�FRQWDLQ�SDSHUV�WKDW
�� ��ZRXOG�EH�DVVRFLDWHG�ZLWK�DQ�DEVHQWHH�EDOORW"

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ������$��<HV���<HV�
� ������4��$QG�FDQ�\RX�WXUQ�WR�WKH�$UNDQVDV
� ��$SSOLFDWLRQ�IRU�$EVHQWHH�%DOORW�RQ�WKH�ODVW�SDJH
� ��DQG�UHDG�WKH�QDPH�RI�WKH�YRWHU�DQG�GDWH�RI�ELUWK
� ��RI�WKH�YRWHU"
� ������$��1DPH�DQG�GDWH�RI�ELUWK�LV�5REHUW�(XJHQH
� ��'HQQLV��DQG�WKH�GDWH�RI�ELUWK�LV�OLVWHG�DV������
� ������4��$QG�FDQ�\RX�SOHDVH�WXUQ�WR�WKH�DEVHQWHH
� ��EDOORW�VWDWHPHQW�DQG�UHDG�WKH�QDPH�DQG�GDWH�RI
�� ��ELUWK�RI�WKH�YRWHU"
�� ������$��5REHUW�(XJHQH�'DYLV�DQG�2FWREHU��VW�������
�� ������4��,
P�VRUU\��FDQ�\RX�VD\�WKDW���
�� ������$��,
P�VRUU\��2FWREHU��VW��������LV�ZKDW�,
�� ��SHUFHLYH�WKDW�WR�EH�
�� ������4��1R��QR���,
P�VRUU\��,�MXVW�PHDQW�,�EHOLHYH
�� ��WKH�QDPH�ZDV�'HQQLV�QRW�'DYLV�
�� ������$��:KDW�GLG�,�VD\"��'DYLV"��7KDW
V�FRUUHFW�
�� ������4��2ND\���$QG���
�� ������$��7KH�QDPHV�DUH�WKH�VDPH�
�� ������4��,V�FRQVLVWHQW�ZLWK�WKH�6%(&
V�JXLGDQFH�DQG
�� ��WUDLQLQJ�WR�GLVTXDOLI\�WKLV�EDOORW�RQ�WKH�EDVLV
�� ��WKDW�WKH�YRWHU
V�GDWH�RI�ELUWK�GRHV�QRW�FRPSDUH"
�� ������$��'RHV�SUHVHQW�VOLJKWO\�GLIIHUHQW�TXHVWLRQ�
�� ��,
P�QRW�VXUH�,�ZRXOG�EH�SUHSDUHG�WR�VD\�LW
V
�� ��LQFRQVLVWHQW�

3DJH����
� ������4��:K\�GR�\RX�VD\�LW�SUHVHQWV�D�VOLJKWO\
� ��GLIIHUHQW�TXHVWLRQ"
� ������$��:HOO��LW�FRPSDUH����,�PHDQ��,�GRQ
W�NQRZ
� ��LI�LW�UHDOO\�GRHV���3HUKDSV�LW�GRHVQ
W���,Q�WKLV
� ��FDVH��WKH�YRWHU�RQO\�SURYLGHG�WKH�\HDU�RI�WKH�GDWH
� ��RI�ELUWK�RQ�WKH�DSSOLFDWLRQ�
� ������4��$QG�DW�WKH�WLPH���
� ������$��$QG�,�JXHVV�UHDOO\�WKDW
V�QRW�D�GLIIHUHQW
� ��TXHVWLRQ���,W
V�MXVW�RPLVVLRQ�RI�WKH�PRQWK�DQG�WKH
�� ��\HDU��VR�,�GRQ
W�WKLQN�LI�WKHUH
V�D�GLVWLQFWLRQ�LQ
�� ��UHDOLW\�IURP�WKH�RWKHUV�
�� ������4��5LJKW���:HOO��DW�WKH�WLPH�WKH�YRWHU
�� ��UHFHLYHG�WKH�DEVHQWHH�EDOORW��WKH�FRXQW\�FOHUN�KDG
�� ��DOUHDG\�DSSURYHG�WKH�DSSOLFDWLRQ��FRUUHFW"
�� ������$��7KDW
V�FRUUHFW���<HV�
�� ������4��6R�WKH�FRXQW\�FOHUN�KDG�DOUHDG\�DSSURYHG
�� ��WKH�DSSOLFDWLRQ�GHVSLWH�WKH�RPLVVLRQ�RI�WKH�PRQWK
�� ��DQG�GD\�RI�ELUWK����WKH�PRQWK�DQG�GD\�LQ�WKH�GDWH
�� ��RI�ELUWK��FRUUHFW"
�� ������$��7KDW�LV�FRUUHFW�
�� ������4��6R�WKH�YRWHU�DW�WKLV�WLPH�ZRXOG�QRW�KDYH
�� ��NQRZQ�WKDW�WKHUH�ZDV�DQ�LQFRQVLVWHQF\��FRUUHFW"
�� ������$��7KDW�LV�FRUUHFW�
�� ����������([KLELW����PDUNHG�IRU�LGHQWLILFDWLRQ��
�� ��%<�05��:,//,)25'�

3DJH����
� ������4��0U��6KXOWV��,
YH�KDQGHG�\RX�ZKDW�KDV�EHHQ
� ��PDUNHG�3ODLQWLII
V�([KLELW������'R�\RX�UHFRJQL]H
� ��WKLV�GRFXPHQW�WR�FRQWDLQ�SDSHUV�WKDW�ZRXOG�EH
� ��DVVRFLDWHG�ZLWK�DQ�DEVHQWHH�EDOORW"
� ������$��,�GR�
� ������4��&DQ�\RX�UHDG�WKH�QDPH�RI�WKH�YRWHU�RQ�WKH
� ��ODVW�SDJH�RI�WKH�H[KLELW"
� ������$��9LYLDQ�'��*RXOG�
� ������4��$QG�RQ�WKLV�DSSOLFDWLRQ�IRU�DQ�DEVHQWHH
�� ��EDOORW��LV�WKHUH�D�GDWH�RI�ELUWK"
�� ������$��1R���'DWH�RI�ELUWK�LV�EODQN�
�� ������4��&DQ�\RX�WXUQ�WR�WKH�YRWHU�VWDWHPHQW�ZKLFK
�� ��LV��,�EHOLHYH��RQ�SDJH���RI�WKLV�SDFNHW��DQG�UHDG
�� ��WKH�YRWHU
V�SULQWHG�QDPH�DQG�GDWH�RI�ELUWK"
�� ������$��3ULQWHG�QDPH�LV�9LYLDQ�'DYLV�*RXOG���'DWH
�� ��RI�ELUWK�LV�����������
�� ������4��,V�LW�FRQVLVWHQW�ZLWK�WKH�6%(&
V�WUDLQLQJ
�� ��DQG�JXLGDQFH�WR�GLVTXDOLI\�WKLV�EDOORW�RQ�WKH
�� ��EDVLV�WKDW�WKH�GDWH�RI�ELUWK�GRHV�QRW�FRPSDUH"
�� ������$��'DWH�RI�ELUWK�LV�DEVHQW�IURP�RQH�RI�WKH
�� ��GRFXPHQWV���6R�\HV��WKDW�ZRXOG�EH�FRQVLVWHQW�WKDW
�� ��LW�GRHV�QRW�FRPSDUH�
�� ������4��$QG�WKH�GDWH�RI�ELUWK�LV�DEVHQW�IURP�WKH
�� ��DSSOLFDWLRQ�ZKLFK�DSSHDUV�WR�KDYH�EHHQ�DSSURYHG
�� ��EHFDXVH�WKH�YRWHU�UHFHLYHG�DQ�DEVHQWHH�EDOORW�

3DJH����
� ��FRUUHFW"
� ������$��7KDW�LV�FRUUHFW�
� ���������05��:,//,)25'���-XVW�D�FRXSOH�PRUH�PLQXWHV
� ��DQG�ZH
OO�WDNH���
� ���������05��)25'���6XUH�
� ���������7+(�:,71(66���,�VHH�WKH�IROGHU
V
� ��GZLQGOLQJ�
� ����������([KLELW����PDUNHG�IRU�LGHQWLILFDWLRQ��
� ��%<�05��:,//,)25'�
�� ������4��0U��6KXOWV��,
YH�KDQGHG�\RX�ZKDW�KDV�EHHQ
�� ��PDUNHG�3ODLQWLII
V�([KLELW������'R�\RX�UHFRJQL]H
�� ��WKH�GRFXPHQW�WR�FRQWDLQ�SDSHUV�WKDW�ZRXOG�EH
�� ��DVVRFLDWHG�ZLWK�DQ�DEVHQWHH�EDOORW"
�� ������$��,�GR�
�� ������4��&DQ�\RX�SOHDVH�WXUQ�WR�WKH�$UNDQVDV
�� ��$SSOLFDWLRQ�IRU�$EVHQWHH�%DOORW�ZKLFK�DSSHDUV�WR
�� ��EH�WKH�ILIWK�SDJH�RI�WKLV�GRFXPHQW"
�� ������$��,
P�WKHUH�
�� ������4��&DQ�\RX�UHDG�WKH�YRWHU
V�SULQWHG�RU�W\SHG
�� ��QDPH"
�� ������$��:HOO��LW
V�SULQWHG���,W
V�'RFLD�
�� ��'�2�&�,�$��-RQHV�
�� ������4��$QG�FDQ�\RX�UHDG�WKH�DGGUHVV����YRWLQJ
�� ��UHVLGHQFH�DGGUHVV�RI�YRWHU�EHORZ�WKDW�QDPH"
�� ������$��,W�VD\V������(DJOH�3RLQW�5RDG���$QG�WKHQ
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3DJH����
� ��LW�KDV�MXVW�WKH�SRVWDO�DEEUHYLDWLRQ�IRU�$UNDQVDV
� ��RQ�WKH�IROORZLQJ�OLQH�
� ������4��$QG�FDQ�\RX�UHDG�WKH�DGGUHVV�XQGHU�ZKHUH
� ��LW�VD\V����ZKHUH�WKHUH
V�D�ER[�FKHFNHG��PDLO��,
� ��UHTXHVW�WKDW�\RX�PDLO�P\�EDOORW�WR�WKH�IROORZLQJ
� ��DGGUHVV"
� ������$�������(DJOH�5RDG��/LWWOH�5RFN��$UNDQVDV��QR
� ��=,3�FRGH�
� ������4��$QG�FDQ�\RX�WXUQ�WR�WKH�SUHYLRXV�SDJH
�� ��ZKLFK�DSSHDUV����DP�,�FRUUHFW�WKDW�WKLV�LV�D�FRS\
�� ��RI�WKH�FRYHU�RI�DQ�HQYHORSH�LQ�ZKLFK�D�YRWHU�ZRXOG
�� ��WXUQ���
�� ������$��+ROG�RQ��,
P�QRW�ORRNLQJ���
�� ������4��2K��,
P�VRUU\�
�� ������$��,�JRW�LW�
�� ������4��7KDW
V�ILQH�
�� ������$��,
P�WKHUH�
�� ������4��2ND\���6R�RQ�WKLV�SDJH�ZKLFK�LV�PDUNHG
�� ��3&(&������������GRHV�WKLV�SDJH�DSSHDU�WR�EH�D�FRS\
�� ��RI�WKH�IURQW�VLGH�RI�DQ�HQYHORSH�LQ�ZKLFK�D�YRWHU
�� ��ZRXOG�UHWXUQ�KHU�DEVHQWHH�EDOORW�PDWHULDOV"
�� ������$��,�EHOLHYH�VR���<HV�
�� ������4��<HV���$QG�RQ�WKH�XSSHU�OHIW�KDQG�FRUQHU
�� ��XQGHU�ZKHUH�LW�VD\V�QDPH�DQG�FRPSOHWH�DGGUHVV��LW
�� ��DSSHDUV����DP�,�FRUUHFW�WKDW�WKLV�DSSHDUV�WR�EH�D

3DJH����
� ��ODEHO����D�SUHSULQWHG�ODEHO�EHDULQJ�WKH�YRWHU
V
� ��QDPH�DQG�DGGUHVV"
� ������$��7KDW
V�ULJKW�
� ������4��'RHV�WKH�FRXQW\�FOHUN�SUHSDUH�WKDW�ODEHO"
� ������$��<HV�
� ������4��&DQ�\RX�UHDG�WKH�YRWHU
V�QDPH�DQG�DGGUHVV"
� ������$����������RQH�����������������(DJOH�3RLQW
� ��5RDG��/LWWOH�5RFN��$UNDQVDV�������
� ������4��$QG�WKH�QDPH�LV�WKH�VDPH�DV�WKH
�� ��DSSOLFDWLRQ��FRUUHFW"
�� ������$��7KDW
V�FRUUHFW��'RFLD�-RQHV�
�� ������4��&DQ�\RX�WXUQ�WR�WKH�YRWHU�VWDWHPHQW"��&DQ
�� ��\RX�UHDG�WKH�YRWHU
V�SULQWHG�QDPH��VWUHHW�DGGUHVV�
�� ��FLW\��VWDWH��DQG�=,3�FRGH�
�� ������$��'RFLD�'HOO�-RQHV�������(DJOH�3RLQWH�5RDG�
�� ��/LWWOH�5RFN��$UNDQVDV��������GDWH�RI�ELUWK
�� ��'HFHPEHU���WK�������
�� ������4��,V�LW�FRQVLVWHQW�ZLWK�WKH�6%(&
V�WUDLQLQJ
�� ��DQG�JXLGDQFH�WR�GLVTXDOLI\�WKLV�EDOORW�RQ�WKH
�� ��EDVLV�WKDW�WKH�DGGUHVVHV�GR�QRW�FRPSDUH"
�� ������$��2I�FRXUVH�LW
V�NLQG�RI�WZR�TXHVWLRQV�
�� ��2QH��LV�LW�FOHDUO\�FRQWUDGLFWRU\��DQG�WZR��LV
�� ��LW����,�KHVLWDWH�WR�EH�SUHSDUHG�WR�VD\�LW
V
�� ��FOHDUO\�FRQWUDGLFWRU\���,�GRQ
W����,�GR�WKLQN�WKDW
�� ��LW�ZRXOG�KDYH�EHHQ����UHDOO\��LI�\RX�SXW�LW

3DJH����
� ��WRJHWKHU��WKH�RQO\�WKLQJ�PLVVLQJ�LV�WKH�=,3�FRGH�
� ��,�GRQ
W�NQRZ�WKDW�\RX�FDQ�FRXQW�WKH�IDFW�WKDW�WKH
� ��FRPSXWHU�JDYH�WKH�ULJKW�=,3�FRGH�EHFDXVH�WKDW
V
� ��QRW�D�SLHFH�RI�LW�WKDW�\RX
UH�WR�UHIHU�WR�
� ���������%XW�,�WHQG�WR�WKLQN�WKDW�,�ZRXOG����DJDLQ�
� ��ZHUH�DOO�WKHVH�ZKHUH�,�ZRXOG�KDYH�P\�SHUVRQDO
� ��RSLQLRQ��QRW�D�VWDWHPHQW�RI�ODZ�RI�WKH�DJHQF\�
� ��%XW�WKLV�RQH��,�WKLQN��SUREDEO\�,�ZRXOG�FRXQW�
� ������4��$QG�LI�D�FRXQW\�ERDUG�GHFLGHG�WR
�� ��GLVTXDOLI\�WKDW�EDOORW��LV�WKDW�LQ�WKHLU
�� ��GLVFUHWLRQ"
�� ������$��,PSOLFLWO\�WKDW
V�D�TXHVWLRQ�RI�ODZ�VR�,
�� ��FDQ
W�GHILQLWLYHO\�DQVZHU�LW�
�� ����������([KLELW����PDUNHG�IRU�LGHQWLILFDWLRQ��
�� ��%<�05��:,//,)25'�
�� ������4��0U��6KXOWV��,
YH�KDQGHG�\RX�ZKDW
V�EHHQ
�� ��PDUNHG�3ODLQWLII
V�([KLELW������'R�\RX�UHFRJQL]H
�� ��WKLV�GRFXPHQW�WR�FRQWDLQ�SDSHUV�DVVRFLDWHG�ZLWK�DQ
�� ��DEVHQWHH�EDOORW"
�� ������$��,�GR�
�� ������4��&DQ�\RX�WXUQ�WR�WKH�$UNDQVDV�$SSOLFDWLRQ
�� ��IRU�$EVHQWHH�%DOORW�RQ�WKH�ODVW�SDJH�RI�WKH
�� ��H[KLELW�DQG�UHDG�WKH�SULQWHG�RU�W\SHG�QDPH�RI
�� ��YRWHU�DQG�WKH����LQ�WKH�ERWWRP�OHIW�KDQG�VLGH
�� ��FRUQHU"

3DJH����
� ������$��<RX�VDLG�MXVW�WKH�QDPH"
� ������4��<HV�
� ������$��6XVDQ�0��3HWHUVRQ�
� ������4��,I�,�FDQ�MXVW�FRUUHFW�WKH�UHFRUG��,
� ��EHOLHYH�LW�VD\V���
� ������$��2U�VXH���<HDK�
� ������4��7KDQN�\RX�
� ������$��,�DGGHG�LW�LQ���6RUU\�
� ������4��&DQ�\RX�UHDG�ZKDW����ZKDW�LV�ZULWWHQ�DERYH
�� ��GDWH�RI�ELUWK�RI�WKH�YRWHU"
�� ������$����&KHUU\�6WUHHW����&KHUU\�6KDGH�6WUHHW���
�� ��ZHOO��DFWXDOO\��WKDW
V�SUREDEOH�&7���7KDW
V�&RXUW
�� ��RU�VRPHWKLQJ���%XW�RQH����WKH�VDPH�LQIRUPDWLRQ
�� ��WKDW
V�SURYLGHG�LQ�WKH�DGGUHVV�OLQH�RI�WKH�YRWLQJ
�� ��DGGUHVV�
�� ������4��$QG�VR�LW�DSSHDUV�WKDW�WKH�YRWHU�KDQGZURWH
�� ��KHU�DGGUHVV�XQGHUQHDWK�KHU�VLJQDWXUH��FRUUHFW"
�� ������$��<HV���,W�LV�ZKDW�LW�DSSHDUV�
�� ������4��$QG�WKH���
�� ������$��0LUURUHG�WKH�LQIRUPDWLRQ�
�� ������4��&DQ�\RX�WXUQ�WR�WKH�YRWHU�VWDWHPHQW�RQ�WKH
�� ��WKLUG�SDJH�RI�WKLV�H[KLELW"��&DQ�\RX�UHDG�WKH
�� ��YRWHU
V�SULQWHG�QDPH��UHVLGHQWLDO�DGGUHVV��DQG
�� ��GDWH�RI�ELUWK��SOHDVH"
�� ������$��3ULQWHG�QDPH�LV�6XH�0��3LHUFH����3HWHUVRQ�
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3DJH����
� ��2QH����GDWH�RI�ELUWK�LV�0DUFK��QG�������
� ������4��$QG�WKH�DGGUHVV�LV�WKH�VDPH�DGGUHVV�WKDW
� ��DSSHDUV�LQ�WKH����RQ�WKH�DSSOLFDWLRQ�IRU�DEVHQWHH
� ��EDOORW��FRUUHFW"
� ������$��,W�LV�
� ������4��,V�LW�FRQVLVWHQW�ZLWK�WKH�6%(&
V�WUDLQLQJ
� ��DQG�JXLGDQFH�WR�GLVTXDOLI\�WKLV�EDOORW�RQ�WKH
� ��EDVLV�WKDW�WKH�YRWHU
V�QDPH�DQG�GDWH�RI�ELUWK�GRHV
� ��QRW�FRPSDUH"
�� ������$��,W
V�FRQVLVWHQW�LQ�WKDW�WKHUH
V�QR�GDWH�RI
�� ��ELUWK�WR�FRPSDUH�LW�WR��WKHUHIRUH��LW�GRHVQ
W
�� ��FRPSDUH�
�� ������4��$QG�DW�WKH�WLPH�WKDW�WKH�YRWHU�ILOOHG�RXW
�� ��WKH�YRWHU�VWDWHPHQW��WKH�DSSOLFDWLRQ�IRU�DEVHQWHH
�� ��EDOORW�KDG�SUHVXPDEO\�DOUHDG\�EHHQ�DSSURYHG�
�� ��FRUUHFW"
�� ������$��,�PHDQ��WKLV�LV�REYLRXVO\�WUXH�IRU�DOO�RI
�� ��WKHP���,I�WKLV�LV�WKH�DSSOLFDWLRQ�WKDW�XOWLPDWHO\
�� ��VHUYHG�WKH�EDVLV�RI�WKH�EDOORW�EHLQJ�VHQW��\HV�
�� ��%XW�DQ�DSSOLFDWLRQ�KDG�EHHQ�DSSURYHG�
�� ����������([KLELW����PDUNHG�IRU�LGHQWLILFDWLRQ��
�� ��%<�05��:,//,)25'�
�� ������4��0U��6KXOWV��,
YH�KDQGHG�\RX�ZKDW�KDV�EHHQ
�� ��PDUNHG�DV�3ODLQWLII
V�([KLELW������'R�\RX
�� ��UHFRJQL]H�WKLV�GRFXPHQW�WR�FRQWDLQ�SDSHUV�WKDW

3DJH����
� ��ZRXOG�EH�DVVRFLDWHG�ZLWK�DQ�DEVHQWHH�EDOORW"
� ������$��,�GR�
� ������4��&DQ�\RX�SOHDVH�WXUQ�WR�WKH�$UNDQVDV
� ��$SSOLFDWLRQ�IRU�$EVHQWHH�%DOORW"
� ������$��<HV�
� ������4��$P�,�FRUUHFW�WKDW�LW�DSSHDUV�WKDW�WKH
� ��YRWHU�W\SHG�WKH�LQIRUPDWLRQ�RQ�WKH�$UNDQVDV
� ��$SSOLFDWLRQ�IRU�$EVHQWHH�%DOORW"
� ������$��$UH�\RX�VXJJHVWLQJ�WKDW�WKH�VLJQDWXUH�LV
�� ��W\SHG�DV�ZHOO"��$UH�\RX�WDONLQJ�DERXW���
�� ������4��<RX�DUH�JHWWLQJ�DKHDG�RI�PH��EXW�GR�\RX
�� ��EHOLHYH�WKDW�WKH�VLJQDWXUH���
�� ������$��:HOO��\RX�VDLG�LQIRUPDWLRQ���,�ZDVQ
W�VXUH
�� ��LI�\RX�ZHUH�GUDZLQJ�D�GLVWLQFWLRQ���
�� ������4��<HDK��WKH�LQIRUPDWLRQ���%XW�GR�\RX�EHOLHYH
�� ��WKH�VLJQDWXUH���
�� ������$��:HOO��FHUWDLQO\�WKH�RWKHU�LQIRUPDWLRQ�ZDV
�� ��W\SHG���,�ZRXOGQ
W�EH�SUHSDUHG�WR�VD\�ZKHWKHU�WKH
�� ��VLJQDWXUH�ZDV�W\SHG���,�ZDV�MXVW�WU\LQJ�WR�JHW
�� ��FODULW\�LQ�\RXU�TXHVWLRQ�
�� ������4��,�VHH�
�� ������$��,�WKLQN�QRW��EXW���
�� ������4��:HOO��LI�\RX�FRPSDUH�WKH�(�LQ�WKH�ILUVW
�� ��QDPH�DQG�WKH�(�LQ�WKH�ODVW�QDPH��GRHV�WKDW�DSSHDU
�� ��WR�EH�LGHQWLFDO�HQRXJK�WR�EH�D�IRQW"

3DJH����
� ������$��)URP�P\����P\�LQVWLQFW�LV�QR��EXW�,�GRQ
W
� ��NQRZ�LI�WKHUH
V�HQRXJK�VD\LQJ����LW
V�REYLRXVO\
� ��QRW�D�SHUIHFW�UHQGHULQJ�RI�WKH�W\SH��VR�,�PHDQ�
� ��LI����P\�RSLQLRQ�LV�WKDW
V�SUREDEO\�KDQGZULWWHQ
� ��EXW�,����LW�LV�YHU\�JRRG�SHQPDQVKLS��LI�LW�LV�
� ������4��6R�LV�LW�SRVVLEOH�WKDW�WKDW�LV�DQ
� ��HOHFWURQLF�VLJQDWXUH�RQ���
� ������$��,�FRXOGQ
W�WKDW�LW�LV�LPSRVVLEOH�
� ������4��2ND\���$QG�YRWHUV�FDQ�VXEPLW�WKH�$UNDQVDV
�� ��$SSOLFDWLRQ�IRU�$EVHQWHH�%DOORW�HOHFWURQLFDOO\�
�� ��FRUUHFW"
�� ������$��:HOO��WKH\�FDQ����FDQ�EH�VXEPLWWHG
�� ��HOHFWURQLFDOO\��EXW�LW�ZRXOG�VWLOO�QHHG�WR�EH�D
�� ��IDFVLPLOH�RI�WKHLU�VLJQDWXUH�
�� ������4��'RHV�WKH�$UNDQVDV�$SSOLFDWLRQ�IRU�$EVHQWHH
�� ��%DOORW�WHOO�WKH�YRWHU�WKDW�WKH�VLJQDWXUH�QHHGV�WR
�� ��EH�D�IDFVLPLOH�RI�WKHLU�KDQGZULWWHQ�VLJQDWXUH"
�� ������$��:HOO��LQ����,�EHOLHYH�LW�DUJXDEO\�GRHV�LQ
�� ��WKDW�LW�UHTXLUHV�D�VLJQDWXUH���$Q�HOHFWURQLF
�� ��VLJQDWXUH�LV�D�GLVWLQFW�WKLQJ��LI�,
P����QRW�MXVW
�� ��D�VLJQDWXUH���%XW�,�PHDQ��ZKDW�LW�VD\V�LV
�� ��VLJQDWXUH�RI�YRWHU���,W�GRHVQ
W�GLVFXVV�WKDW
�� ��WRSLF�
�� ������4��$QG�\RX�ZRXOG�DJUHH�ZLWK�PH�WKDW�D
�� ��VLJQDWXUH�ZULWWHQ�RQ�D�3')�LV�OHJDOO\�ELQGLQJ�

3DJH����
� ��FRUUHFW"
� ������$��7KDW�DOO�GHSHQGV�RQ�WKH�FRQWH[W�
� ���������05��)25'���2EMHFW�WR�IRUP�
� ��%<�05��:,//,)25'�
� ������4��,I�D�YRWHU�VXEPLWWHG�D�3')�RI�DQ�$UNDQVDV
� ��$SSOLFDWLRQ�IRU�$EVHQWHH�%DOORW�LQ�ZKLFK�WKH\
� ��H[HFXWHG�WKH�VLJQDWXUH�HOHFWURQLFDOO\��WKDW�ZRXOG
� ��VWLOO�EH�OHJDOO\�ELQGLQJ�IRU�WKH�SXUSRVHV�RI�WKH
� ��SUHFHGLQJ�VWDWHPHQWV��FRUUHFW"
�� ������$��7KH�FOHUN�ZRXOG�KDYH�WR�UHDFK�WKH
�� ��GHWHUPLQDWLRQ�WKDW�WKH�VLJQDWXUH����LW
V�GLIIHUHQW
�� ��VHFWLRQV��VR�,�KHVLWDWH�WR�VD\�ZKDW�LW
V�FRPSDUHG
�� ��RXW�RI�PHPRU\���%XW�WKH�FOHUN�KDV�WKHLU�RZQ�UHYLHZ
�� ��DQG�DJUHHPHQW�RI�WKH����RI�WKH�VW\OH�RI�WKH
�� ��VLJQDWXUH�EHWZHHQ�WKH�DSSOLFDWLRQ�DQG�WKH�YRWHU
�� ��UHJLVWUDWLRQ�UHFRUG�LV�SDUW�RI�WKH�FOHUN
V�UHYLHZ�
�� ���������1RZ��WKHUH�LV�PRUH�SURWHFWLRQ�LQ�WKDW
�� ��UHYLHZ�EHFDXVH�WKDW�UHYLHZ�LV����WKDW
V�GHDOLQJ
�� ��ZLWK�ROGHU�VLJQDWXUH�REYLRXVO\���6R�LI�WKHUH����,
�� ��NQRZ�LW�UHIHUV�WR�WKLV�LQ�WKH�SOHDGLQJV��EXW�LI
�� ��WKDW�DSSOLFDWLRQ�LV�UHMHFWHG�GXH�WR�VLJQDWXUH�
�� ��WKHUH�LV�D�UHTXLUHPHQW�WKDW�WKH�FOHUN�UHDFK�RXW
�� ��WKURXJK�D�FXUH�SURFHVV�WR�LQIRUP�WKH�YRWHU�WKH
�� ��DSSOLFDWLRQ�ZDV����DQG�REYLRXVO\�LPSOLFLWO\�DVN�
�� ��GLG�\RX����GLG�\RX�DSSO\�
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3DJH����
� ���������$QG�VR�WKDW�LV�D����WKDW�LV����WKH����WKH
� ��FOHUN�ZRXOG�KDYH�KDG�WR�PDNH�D�GHWHUPLQDWLRQ�WKLV
� ��VLJQDWXUH�LV����DJDLQ��,
P�QRW�VXUH�FRPSDUHV�LV
� ��H[DFWO\�WKH�ULJKW�ZRUG��GLIIHUHQW�SURFHVV���%XW
� ��WKLV�KDV�DQ�DJUHHPHQW�LQ�IRUP�WR�WKH�VLJQDWXUH�RQ
� ��ILOH�
� ������4��$V�SDUW�RI�WKH�FXUH�SURFHVV��GRHV�WKH
� ��YRWHU�VXEPLW�D�QHZ�DEVHQWHH�EDOORW�DSSOLFDWLRQ��RU
� ��GRHV�WKH�FOHUN�GHWHUPLQH�WR�JR�DKHDG�ZLWK�WKH
�� ��H[LVWLQJ�DSSOLFDWLRQ"��:HOO��,
P�VRUU\��,
�� ��VKRXOG���
�� ���������'RHV�WKH�YRWHU�VXEPLW�D�QHZ�DEVHQWHH
�� ��EDOORW�DSSOLFDWLRQ�IROORZLQJ�FRPPXQLFDWLRQ�LQ�WKH
�� ��FXUH�SURFHVV"
�� ������$��7KDW����P\�XQGHUVWDQGLQJ�LV�\HV��EXW
�� ��WKDW
V�D�SURFHVV�WKDW
V�RXWVLGH�WKH�VFRSH�RI����RI
�� ��ZKDW�RXU�DJHQF\�GHDOV�ZLWK���7KDW
V�WKH�FOHUN���
�� ��FOHUN�VWXII���7KDW
V�EH\RQG�WKH����WKH�UHDOP�RI
�� ��WKDW��VR�,�GRQ
W�KDYH�TXLWH�WKH�VDPH�OHYHO�RI
�� ��UHFDOO�RI�ZKDW�WKH�SURFHVV�LV�
�� ������4��6R�LW�LV�SRVVLEOH�WKDW�WKH�FRXQW\�FOHUN
�� ��SURFHHGV�ZLWK�WKH�VDPH�DEVHQWHH�EDOORW�DSSOLFDWLRQ
�� ��DIWHU�YHULI\LQJ�WKH�YRWHU
V�LGHQWLW\�WKURXJK�WKH
�� ��FXUH�SURFHVV"
�� ������$��,�GRQ
W�WKLQN�VR���%XW�WKDW
V��DJDLQ�

3DJH����
� ��IXQGDPHQWDOO\�D�TXHVWLRQ�RI�ZKDW�GRHV�WKH�ODZ
� ��UHTXLUH�
� ������4��&DQ�\RX�WXUQ�WR�WKH�YRWHU�VWDWHPHQW�LQ
� ��WKLV�SDFNHW"��$QG�FDQ�\RX�UHDG�WKH�YRWHU
V�SULQWHG
� ��QDPH"
� ������$��3ULQWHG�QDPH�LV�*UHWD�0LFKDHO�
� ������4��$QG�WKLV�DSSHDUV�WR�EH�KDQGZULWWHQ�
� ��FRUUHFW"
� ������$��,W�LV�KDQGZULWWHQ��\HV���2U�LW�DSSHDUV�WR
�� ��EH�KDQGZULWWHQ��\HV�
�� ������4��$QG�WKDW�LV�WKH�VDPH�QDPH�WKDW�DSSHDUV�RQ
�� ��WKH�DSSOLFDWLRQ�IRU�DEVHQWHH�EDOORW��FRUUHFW"
�� ������$��,W�GRHV�
�� ������4��$QG�WKH����WKH�DGGUHVV�DSSHDUV�WR�EH�WKH
�� ��VDPH�DGGUHVV�RQ�WKH�YRWHU�VWDWHPHQW�DQG
�� ��DSSOLFDWLRQ��FRUUHFW"
�� ������$��,W�GRHV�
�� ������4��$QG�WKH�GDWH�RI�ELUWK�DSSHDUV�WR�EH�WKH
�� ��VDPH�RQ�ERWK�GRFXPHQWV��FRUUHFW"
�� ������$��,W�GRHV�
�� ������4��&DQ�\RX����GR�WKH�VLJQDWXUHV�RQ�WKHVH�WZR
�� ��GRFXPHQWV�FRPSDUH�LQ�\RXU�RSLQLRQ"
�� ������$��1HFHVVDULO\����DJDLQ��,
P�UHWLFHQW�WR�JLYH
�� ��DQ�XQTXDOLILHG�\HV�RU�QR��EXW�LI�WKHUH
V�HYHU�DQ
�� ��XQTXDOLILHG�QR��WKLV�LV�LW���7KH\�DUH�GLVWLQFW�LQ

3DJH����
� ��DOPRVW�HYHU\�ZD\�
� ����������([KLELW����PDUNHG�IRU�LGHQWLILFDWLRQ��
� ��%<�05��:,//,)25'�
� ������4��0U��6KXOWV��,
YH�KDQGHG�\RX�ZKDW�KDV�EHHQ
� ��PDUNHG�3ODLQWLII
V�([KLELW������'R�\RX�UHFRJQL]H
� ��WKLV�GRFXPHQW�WR�FRQWDLQ�WKH�SDSHUV�WKDW�ZRXOG�EH
� ��DVVRFLDWHG�ZLWK�DQ�DEVHQWHH�EDOORW"
� ������$��,�GR�
� ������4��$QG�LI�\RX�WXUQ�WR�WKH�DSSOLFDWLRQ�IRU
�� ��DEVHQWHH�EDOORW�RQ�WKH�ODVW�SDJH��GR�\RX�DJUHH
�� ��WKDW�LW�DSSHDUV�WKDW�WKH�YRWHU�W\SHG�WKH
�� ��LQIRUPDWLRQ�XQGHU�WKH�PDLOLQJ�DGGUHVV"
�� ������$��$OO�WKH�LQIRUPDWLRQ�RWKHU�WKDQ�WKH
�� ��VLJQDWXUH�DSSHDU�WR�EH�W\SHG�
�� ������4��$QG�LW�DSSHDUV��LQ�IDFW��WKDW�WKH
�� ��FKHFNPDUNV���
�� ������$��$UH�GLJLWDOO\�UHQGHUHG�VRPHKRZ��\HDK�
�� ������4��7KDQN�\RX���&DQ�\RX�WXUQ�WR�WKH�YRWHU
�� ��VWDWHPHQW"
�� ������$��<HV�
�� ������4��,V�WKH�QDPH�RI�WKH�YRWHU�RQ�WKH�YRWHU
�� ��VWDWHPHQW�WKH�VDPH�DV�WKH�QDPH�RI�WKH�YRWHU�RQ�WKH
�� ��DEVHQWHH�EDOORW"
�� ������$��$SSHDUV�WR�EH�
�� ������4��$QG�GRHV�WKH�DGGUHVV�RQ�WKH�YRWHU

3DJH����
� ��VWDWHPHQW�FRPSDUH�WR�WKH�DGGUHVV�RQ�WKH�DEVHQWHH
� ��EDOORW�DSSOLFDWLRQ"
� ������$��<HV���$SSHDUV�WR�EH�
� ������4��$QG�GRHV�WKH�YRWHU
V�GDWH�RI�ELUWK�RQ�WKH
� ��YRWHU�VWDWHPHQW�FRPSDUH�WR�WKH�DEVHQWHH�EDOORW
� ��DSSOLFDWLRQ"
� ������$��<HV���$SSHDUV�WR�EH�
� ������4��'RHV�WKH�VLJQDWXUH�RQ�WKH�YRWHU�VWDWHPHQW
� ��FRPSDUH�WR�WKH�VLJQDWXUH�RQ�WKH�DEVHQWHH�EDOORW
�� ��DSSOLFDWLRQ"
�� ������$��7KH\
UH����WKH\
UH����,�PHDQ��REYLRXVO\�
�� ��ZH
UH�QRW�GHDOLQJ�ZLWK�RULJLQDO�GRFXPHQWV�VR�WKHUH
�� ��LV�VRPH�REVFXULQJ����EXW�WKHUH�DUH�PDQ\����WKHUH
�� ��LV�VHYHUDO�UHDVRQV�\RX�ZRXOG�FRQVLGHU�WKDW
�� ��GLVWLQFW���$QG�LQ�IDFW��LW�GRHVQ
W�EHDU�D�ORW�RI
�� ��VLPLODULW\�DW�DOO�WR�WKH�RQH�RQ�WKH�YRWHU
�� ��VWDWHPHQW��RU�WKH�DSSOLFDWLRQ���7KH\�GRQ
W����P\
�� ��RSLQLRQ��WKH\�ZRXOG�QRW�FRPSDUH�
�� ������4��$QG�GRHV�WKLV����GRHV�\RXU�DQVZHU�WDNH
�� ��LQWR�DFFRXQW�WKH�WUDLQLQJ�SURYLGHG�WR�FRXQW\
�� ��RIILFLDOV�UHJDUGLQJ�HOHFWURQLF�VLJQDWXUHV"
�� ������$��:HOO��LW�GRHV���$QG�DJDLQ��LI�WKLV�ZHUH�D
�� ��UHDO�EDOORW��,�ZRXOG�SUREDEO\�VSHQG�PRUH�WLPH�WKDQ
�� ��,�MXVW�GLG��REYLRXVO\���%XW�WKH����,�VWUXJJOH�WR
�� ��ILQG�DQ\WKLQJ�WKDW�HYHQ�ORRNV����WKDW�,�FDQ

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ��FRQQHFW�DV����DV�LQ�DQ\�ZD\�VLPLODU�EHWZHHQ�WKH
� ��WZR�
� ������4��$QG�LI�\RX�ZHUH�WR�WDNH�PRUH�WLPH�ZLWK�WKH
� ��EDOORW��KRZ�PXFK�PRUH�WLPH�ZRXOG�\RX�WDNH"
� ������$��:HOO��,�PHDQ�PRUH�WLPH���
� ���������05��)25'���2EMHFW�WR�IRUP�
� ���������7+(�:,71(66���6RUU\�
� ���������05��)25'���<RX
UH�JRRG���2EMHFW�WR�IRUP�
� ��*R�DKHDG�
�� ���������7+(�:,71(66���:HOO��OHW
V�MXVW�WDNH�WKH
�� ��WLPH���$JDLQ��,�WKLQN�ZH
UH�DW�D�OLWWOH
�� ��GLVDGYDQWDJH�EHFDXVH�WKLV�DSSOLFDWLRQ�KDV�EHHQ���
�� ��,�VXVSHFW�WKH�RULJLQDO�ZDV�D�OLWWOH�ELW�EHWWHU
�� ��TXDOLW\�
�� ���������7KDW�EHLQJ�VDLG��REYLRXVO\��ZH
UH�QRW
�� ��FRPSDULQJ�OHWWHUV���0D\EH�WKDW
V�WKH�VLPSOHVW�ZD\
�� ��WR�SXW�LW���7KLV�RULJLQDO�VLJQDWXUH�KDV����LI�QRW
�� ��FOHDUO\�LGHQWLILDEOH�OHWWHUV��WKHQ�FOHDUO\
�� ��LGHQWLILDEOH�PDUNV�WKDW����WKDW�DUH�VWDQGLQJ�IRU
�� ��OHWWHUV��VRPH�$V�DQG�(V�FDQ�EH�LGHQWLILHG���2Q
�� ��WKLV�RQH�LW�LV�OLWHUDOO\�D�IHZ�YHUWLFDO�VZLUOV�DQG
�� ��IHZ�DQG�WKHQ�D�EDFN�DQG�IRUWK�KRUL]RQWDOO\�
�� ��7KDW
V�DFFHSWDEOH��RI�FRXUVH��EXW�LW
V�MXVW
�� ��WKH����WKH�PDUNLQJV�MXVW�GRQ
W�EHDU�UHODWLRQVKLS
�� ��WKDW�FDQ�EH�LGHQWLILHG���,W
V�DFFHSWDEOH�LI�WKHLU

3DJH����
� ��UHODWLRQVKLS�FDQ�EH�LGHQWLILHG�
� ���������05��:,//,)25'���,�WKLQN�LW
V�D�JRRG�WLPH
� ��IRU�D�EUHDN�
� ���������7+(�9,'(2*5$3+(5���:H�DUH�RII�WKH�UHFRUG
� ��DW������S�P�
� ��������������:KHUHXSRQ�D�EUHDN�ZDV�KDG��
� ���������7+(�9,'(2*5$3+(5���:H�DUH�EDFN�RQ�WKH
� ��UHFRUG�DW������S�P�
� ��%<�05��:,//,)25'�
�� ������4��0U��6KXOWV��KDV�WKH�GLVTXDOLILFDWLRQ�RI�D
�� ��EDOORW�RQ�WKH�EDVLV�WKDW�WKH�QDPH�RQ�WKH�DEVHQWHH
�� ��EDOORW�DSSOLFDWLRQ�DQG�WKH�QDPH�RQ�WKH�YRWHU
�� ��VWDWHPHQW�GR�QRW�FRPSDUH�HYHU�OHG�WR�WKH�GLVFRYHU\
�� ��RI�YRWHU�IUDXG"
�� ���������05��)25'���:KLFK�FDSDFLW\"��,
P�VRUU\�
�� ���������05��:,//,)25'���,�WKLQN�ZH�DUH�QRZ�EDFN�WR
�� ��WKH����E�����FDSDFLW\�
�� ���������05��)25'���2ND\�
�� ���������7+(�:,71(66���$VN�WKDW�RQH�PRUH�WLPH��LI
�� ��\RX�GRQ
W�PLQG�
�� ��%<�05��:,//,)25'�
�� ������4��+DV�WKH�GLVTXDOLILFDWLRQ�RI�D�EDOORW�RQ
�� ��WKH�EDVLV�WKDW�WKH�QDPH�RQ�WKH�DEVHQWHH
�� ��DSSOLFDWLRQ�DQG�WKH�QDPH�RQ�WKH�YRWHU�VWDWHPHQW�GR
�� ��QRW�FRPSDUH�OHG�WR�WKH�GLVFRYHU\�RI�YRWHU�IUDXG"

3DJH����
� ������$��1RW����OHG�WR�WKH�GLVFRYHU\��QRW�WKDW�,�DP
� ��DZDUH�RI�RU�WKH�EHVW�RI�P\�XQGHUVWDQGLQJ�RI�LW�WKH
� ��DJHQF\�KDV�UHFRUG�RI�
� ������4��+DV�WKH�GLVTXDOLILFDWLRQ�RI�D�EDOORW�RQ
� ��WKH�EDVLV�WKDW�WKH�DGGUHVV�RQ�DQ�DEVHQWHH�EDOORW
� ��DSSOLFDWLRQ�DQG�WKH�DGGUHVV�RQ�D�YRWHU�VWDWHPHQW
� ��GR�QRW�FRPSDUH�HYHU�OHG�WR�WKH�GLVFRYHU\�RI�YRWHU
� ��IUDXG"
� ������$��,�WKLQN�WKHUH�DUH�LQVWDQFHV�RI����RI
�� ��SRWHQWLDO�YRWHU�IUDXG�WKDW�KDYH�EHHQ�ZKHUH�WKH
�� ��DGGUHVV�LV�D�SDUW�RI�WKH�WKRXJKW���,�GRQ
W�NQRZ
�� ��ZKDW�H[DFWO\����ZKDW�ZDV�FDXVHG�RU�ZKDW�ZDV
�� ��GLVFRYHUHG�DV�HIIHFW���7KDW�PD\�EH�D�OLWWOH
�� ��EOXUU\���%XW�REYLRXVO\��WKHUH�KDYH�EHHQ�LQVWDQFHV
�� ��RQ�LQYHVWLJDWLRQ�ZKHUH�YRWHU�IUDXG�LV�DOOHJHG�DQG
�� ��WKH����WKH�DGGUHVV��,�WKLQN��SUREDEO\�DW�LVVXH���,
�� ��GRQ
W�ZDQW�WR�XQGHU�LQFOXGH�RQ�P\�DQVZHU�DQG�MXVW
�� ��VD\�QR�
�� ���������7KDW����REYLRXVO\��LI�DQ�DGGUHVV����,
�� ��JXHVV�LW�GHSHQGV�RQ�KRZ�QDUURZO\�\RX�FRQWHPSODWH
�� ��WKH�TXHVWLRQ��LI�WKDW�PDNHV�VHQVH���7KHUH�LV
�� ��LQVWDQFHV�RI�YRWHU�IUDXG��VRPH�EHLQJ�LQYHVWLJDWHG�
�� ��ZKHUH����ZKHUH�WKH�EDOORW�LV�VHQW���,�GRQ
W�NQRZ
�� ��WKDW�WKLV�SDUWLFXODU�DQDO\VLV�ZDV�GHWHUPLQDWLYH�
�� ��EXW�LW�KDG�WKH�SRWHQWLDO�WR�SOD\�LQWR�

3DJH����
� ���������6R�,�WKLQN�WKH�DQVZHU�LV�VWLOO�QR�LQ�D
� ��YHU\�QDUURZ�VHQVH��EXW�\HV�LQ�D�EURDGHU�VHQVH��D
� ��EURDGHU�VHQVH�EHLQJ�WKH�DGGUHVVHV�DQG�WKHLU
� ��DFFXUDF\�LV����LV�VRPHWKLQJ�WKDW�KDV�EHHQ�DQDO\]HG
� ��LQ�WKH�FRQWH[W�RI�LQYHVWLJDWLQJ�SRWHQWLDO�YRWHU
� ��IUDXG�
� ������4��%XW�VLWWLQJ�KHUH�WRGD\��WKHUH
V�QRW�DQ
� ��H[DPSOH�RI�FRQILUPHG�YRWHU�IUDXG�WKDW�ZDV
� ��GLVFRYHUHG�EDVHG�RQ�DQ�DGGUHVV�RQ�DQ�DEVHQWHH
�� ��EDOORW�DSSOLFDWLRQ�DQG�D�YRWHU�VWDWHPHQW�QRW
�� ��FRPSDULQJ"
�� ������$��,I�WKDW�ZDV��OLNH��WKH�LQLWLDWLQJ
�� ��LQVWDQFH��QRW�WKDW�WKLV�DJHQF\�KDV�EHHQ�DZDUH�RI�
�� ��$QG�NHHSLQJ�LQ�PLQG��RI�FRXUVH��WKH�DJHQF\�LVQ
W
�� ��GLUHFWO\�SDUWLFLSDQW�LQ�WKRVH�SURFHVVHV�
�� ������4��5LJKW���,�XQGHUVWDQG�WKDW�\RX�DUH�KHUH�LQ
�� ��\RXU�UHSUHVHQWDWLYH�FDSDFLWLHV�
�� ���������+DV�WKH�GLVTXDOLILFDWLRQ�RI�D�EDOORW�RQ
�� ��WKH�EDVLV�WKDW�WKH�GDWH�RI�ELUWK�RQ�WKH�DEVHQWHH
�� ��EDOORW�DSSOLFDWLRQ�DQG�WKH�GDWH�RI�ELUWK�RQ�WKH
�� ��YRWHU�VWDWHPHQW�GR�QRW�FRPSDUH�HYHU�OHG�WR
�� ��GLVFRYHU\�RI�YRWHU�IUDXG"
�� ������$��(VVHQWLDOO\�WKH�VDPH�DQVZHU���,�FRXOG���
�� ��DQ�LQVWDQFH�FRPHV�WR�PLQG�WKDW�UHFHQWO\�ZDV
�� ��UHYLHZHG�ZKHUH�DQ�DSSOLFDWLRQ�ZDV�ILOHG�IRU�D

����3DJHV�����������
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3DJH����
� ��SHUVRQ�ZKR�ZDV�ODWHU�GHWHUPLQHG�WR�EH�GHFHDVHG�
� ��7KDW�GLG�QRW�SURJUHVV�WR�WKH�SRLQW�ZKHUH�WKH
� ��EDOORW�ZDV�UHWXUQHG��VR�,�FDQ
W����,�GRQ
W�NQRZ�
� ��,Q�WKH�QDUURZ�VHQVH��,�WKLQN�WKH�DQVZHU�PD\�EH�QR�
� ��EXW�DV�IDU�DV�WKH�&%(&�SURFHVV�OHDGLQJ�WR�WKH�6%(&
� ��EHLQJ�LQYROYHG�LQ�WKH����LQ�DQ�LQYHVWLJDWLRQ
� ��UHODWHG�WR�WKDW��QRW�DQ�LQVWDQFH�ZKLFK�FRPHV�WR
� ��PLQG�EXW�LQ�D���
� ������4��$QG�WKDW���
�� ������$�����JHQHUDO�VHQVH���
�� ������4�����LQVWDQFH�GLG�QRW�LQYROYH
�� ��GLVTXDOLILFDWLRQ�RI�WKH�EDOORW��WR�EH�IDLU"
�� ������$��:HOO��WKH�EDOORW����LQ�WKDW�LQVWDQFH��WKH
�� ��DSSOLFDWLRQ�ZDVQ
W�IXOILOOHG�
�� ������4��5LJKW���6R�WKHUH�ZDV�QR�EDOORW�WR�EH
�� ��GLVTXDOLILHG��FRUUHFW"
�� ������$��7KDW
V�FRUUHFW���,Q�WKDW�SDUWLFXODU
�� ��LQVWDQFH���7KHUH�LV���
�� ������4��$QG�VR�LW�GLG�QRW�LQYROYH�WKH�FRPSDULVRQ
�� ��RI�WKH�LQIRUPDWLRQ�RI�WKH�YRWHU�VWDWHPHQW�DQG
�� ��LQIRUPDWLRQ�RQ�DQ�DEVHQWHH�EDOORW�DSSOLFDWLRQ�
�� ��FRUUHFW"
�� ������$��,W�LV����WKDW�LV�FRUUHFW���7KHUH�LV
�� ��DQRWKHU�LQVWDQFH�WKDW�LV�OHVV�GHYHORSHG�ZKHUH
�� ��WKDW����WKDW�TXHVWLRQ�LV�HVVHQWLDOO\�EHLQJ

3DJH����
� ��DQVZHUHG���,W
V�QRW����,�FDQ
W�VD\�DW�WKLV�SRLQW
� ��\HV��EXW�WKHUH
V�WKH�SRWHQWLDO�IRU�D�\HV�LQ
� ��DQRWKHU�FXUUHQW�LQYHVWLJDWLRQ�
� ������4��&DQ�\RX�H[SODLQ�KRZ�WKH�6%(&�EHFDPH�DZDUH
� ��RI�WKDW"
� ������$��&RPSODLQW�
� ������4��2ND\���$QG�ZDV�WKH�FRPSODLQW�ILOHG�E\�D
� ��PHPEHU�RI�WKH�SXEOLF"
� ������$��,�EHOLHYH�D�FDQGLGDWH�
�� ������4��$QG���
�� ������$��$QG�SHUKDSV�DOVR�D�PHPEHU�RI�WKH�SXEOLF�RU
�� ��WZR�DGGLWLRQDO��EXW�WKH�FRUH�RQH�ZDV�D�FDQGLGDWH�
�� ������4��$QG�\RXU�WHVWLPRQ\�LV�WKDW�WKH�6%(&�LV
�� ��FXUUHQWO\�LQYHVWLJDWLQJ�WKDW�FRPSODLQW"
�� ������$��7KDW
V�FRUUHFW�
�� ������4��+DV�WKH�GLVTXDOLILFDWLRQ�RI�D�EDOORW�RQ
�� ��WKH�EDVLV�WKDW�WKH�VLJQDWXUH�RQ�WKH�DEVHQWHH
�� ��EDOORW�DSSOLFDWLRQ�DQG�WKH�VLJQDWXUH�RQ�WKH
�� ��YROXQWHHU�VWDWHPHQW�GR�QRW�FRPSDUH�HYHU�OHG�WR�WKH
�� ��GLVFRYHU\�RI�YRWHU�IUDXG"
�� ������$��7KH�VDPH�LQVWDQFH�FRPHV�WR�PLQG��WKH�VDPH
�� ��DQVZHUV���$JDLQ��LQ�WKH�VHFRQG�RQH��WKH�EDOORWV
�� ��ZHUH�IXOILOOHG�DQG�ZHUH�UHWXUQHG�LQ�VRPH�FDVHV�
�� ��$OOHJHGO\��WKHUH
V����WKHUH
V�FHUWDLQO\�LQGLFLD�RI
�� ��IUDXG��WR�ERUURZ�\RXU�ZRUG���:KHWKHU�WKDW����ZH
UH

3DJH����
� ��LQ�WKH�SURFHVV�RI�FRPSLOLQJ�GRFXPHQWV�WR�PDNH
� ��WKRVH�GHWHUPLQDWLRQV�
� ������4��&DQ�ZH�JR�EDFN�WR�3ODLQWLII
V�([KLELW��
� ��ZKLFK�LV�WKH�&RXQW\�%RDUG�RI�(OHFWLRQ
� ��&RPPLVVLRQHUV�SURFHGXUHV�PDQXDO�
� ������$��,W
V�SUREDEO\�DERXW�WKH�RQO\�WKLQJ�LQ�WKLV
� ��SLOH�,�FRXOG�ILQG�HDVLO\�
� ������4��$QG�0U��6KXOWV��FRXOG�\RX�SOHDVH�WXUQ�WR
� ��SDJH����"
�� ������$��<HV�
�� ������4��$QG�GR�\RX�VHH�ZKHUH�LW�VD\V�SURYLVLRQDO
�� ��EDOORWV�WRZDUGV�WKH�ERWWRP�RI�WKH�SDJH"
�� ������$��7KDW
V�FRUUHFW���<HV�
�� ������4��$QG�WKHQ�XQGHU�WKDW��LW�UHDGV��UHIHUUDO�WR
�� ��SURVHFXWLQJ�DWWRUQH\��FRUUHFW"
�� ������$��2K��\HV���<HV�
�� ������4��$QG�IROORZLQJ�WKDW��LW�UHDGV��ZKHQ
�� ��H[DPLQLQJ�SURYLVLRQDO�EDOORWV�EHIRUH�FHUWLILFDWLRQ
�� ��RI�WKH�UHVXOWV�RI�WKH�HOHFWLRQ��LI�WKH�&RXQW\
�� ��%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�VXVSHFWV�WKDW�D
�� ��YLRODWLRQ�RI�HOHFWLRQ�ODZV�KDV�RFFXUUHG��WKH
�� ��FRXQW\�ERDUG�PD\�UHIHU�WKH�PDWWHU�WR�WKH
�� ��SURVHFXWLQJ�DWWRUQH\��FRUUHFW"
�� ������$��7KDW
V�FRUUHFW�
�� ������4��$QG�WKLV�UHIHUV�WR����WKH�SURYLVLRQDO

3DJH����
� ��EDOORWV�GLVFXVVHG�KHUH�LQFOXGH�EDOORWV�PDGH
� ��SURYLVLRQDO�GXH�WR�WKH�ODFN�RI�LGHQWLILFDWLRQ
� ��GRFXPHQW�LQFOXGHG�ZLWK�DQ�DEVHQWHH�EDOORW"
� ������$��7KDW
V�FRUUHFW�
� ������4��$QG�WKHVH�ZRXOG�EH�EDOORWV�WKDW�WKRVH
� ��YRWHUV�ZRXOG�KDYH�WKH�RSSRUWXQLW\�WR�FXUH�E\�WKH
� ��0RQGD\�DIWHU�HOHFWLRQ�GD\��FRUUHFW"
� ������$��<HV�
� ������4��,�DP�ILQLVKHG�ZLWK�WKDW�GRFXPHQW�
�� ���������&DQ�\RX����FDQ�\RX�EULHIO\�GHVFULEH�ZKDW
�� ��GDWD�WKH�6%(&�FROOHFWV�UHJDUGLQJ�HOHFWLRQV�IURP
�� ��FRXQWLHV"
�� ������$��:HOO��ZH�GR�KDYH�WKH�UHLPEXUVHPHQW
�� ��SURFHVV���,�GRQ
W�WKLQN�WKDW
V�ZKDW�\RX
UH
�� ��UHIHUULQJ�WR���%XW�ZH�GR�FROOHFW����WKH\�SURYLGH
�� ��GDWD�UHODWHG�WR�WKHLU�H[SHQVHV�
�� ���������7KHUH�LV��,�WKLQN�,�UHIHUHQFHG�HDUOLHU��D
�� ��QHZ�SURFHVV�SXW�LQ�SODFH�E\�WKH����ZHOO��,�ZRQ
W
�� ��FDOO�LW�WKH�DFW��EXW�RQH�RI�WKH�ODWWHU�DFWV�RI�WKH
�� ��ODVW�JHQHUDO�DVVHPEO\�WKDW�UHTXLUHG�WKH
�� ��GLVSRVLWLRQ�RI�SURYLVLRQDO�DEVHQWHH�EDOORWV�WR�EH
�� ��UHSRUWHG�E\�WKH�FRXQWLHV�LQ�D�VWDWHZLGH�OLVWLQJ
�� ��FRPSLOHG�E\�WKH�6WDWH���7KDW����VR�WKDW��DJDLQ�
�� ��WKDW
V�D�QHZ�SURFHVV��EXW�LW�LV�D����FHUWDLQO\�DQ
�� ��DQVZHU�WR�\RXU�TXHVWLRQ�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ������4��'RHV�WKH�6%(&�URXWLQHO\�FROOHFW�DQ\�RWKHU
� ��GDWD�IURP�WKH�FRXQWLHV"
� ������$��:HOO��ZH�FROOHFW�GDWD����ZHOO��GHSHQGV
� ��ZKDW�\RX�PHDQ�GDWD���:H�FHUWDLQO\�FROOHFW�RDWK�RI
� ��RIILFH�IRU�WKH�FRPPLVVLRQHUV���:H�FROOHFW��\RX
� ��NQRZ��ZKHQ�WKH\�FRPH�WR�WUDLQLQJ���7KLV�LV�
� ��REYLRXVO\��IRUPV�WKDW�WKH\�ILOH�WR�EH�FRPSHQVDWHG
� ��XQGHU�WKH�UXOH�IRU�VWDWH�IXQGV�IRU�DWWHQGLQJ�WKDW
� ��WUDLQLQJ��PLOHDJH�DQG�D�VWLSHQG�HVVHQWLDOO\�
�� ���������,�PHDQ��ZH�FROOHFW�GDWD�GXULQJ�WKH
�� ��SDQGHPLF���,�NQRZ�WKH�*RYHUQRU
V�RIILFH�KDG�XV
�� ��FROOHFW�D�ORW�RI�GDWD��WU\LQJ�WR�NLQG�RI�JHW�DQ
�� ��DVVHVVPHQW�RI�SROO�ZRUNHUV���$QG�ZH�GLG�DOVR
�� ��EHFDXVH�RI�FRQFHUQ�ZH�KDG�RI�SROO�ZRUNHUV��VR�ZH
�� ��ZHUH�NLQG�RI�FROOHFWLQJ�PRUH�GDWD�WKDQ�ZH
�� ��RUGLQDULO\�ZRXOG�RQ�WKH�LVVXHV�WKDW�DUH�UHDOO\
�� ��WKHLU�UHVSRQVLELOLW\��MXVW�WR�WU\�DQG�EH�VXUH
�� ��WKHUH�ZDVQ
W�D�SUREOHP�WKDW�ZDVQ
W�EHLQJ
�� ��DGGUHVVHG�
�� ���������7KHUH
V�RWKHU�GDWD�WKDW�ZH�FROOHFW�
�� ��7KDW
V�ZKDW�FRPHV�WR�PLQG���,I�\RX�ZDQW�WR�EH�PRUH
�� ��VSHFLILF�LQ�DQ�DUHD��WKHQ�,�PLJKW�EH�DEOH�WR���
�� ������4��,�XQGHUVWDQG�WKDW
V�\RXU�UHFROOHFWLRQ�
�� ��7KDW
V�ILQH�
�� ���������'R�\RX�NQRZ�ZKHQ�WKH�6%(&����ZHOO��GLG�WKH

3DJH����
� ��6%(&�XQGHUWDNH�DQ\�VWHSV�WR�SUHVHUYH�GRFXPHQWV
� ��UHODWHG�WR�WKLV�OLWLJDWLRQ"
� ������$��:HOO��,�PHDQ��,�GRQ
W�NQRZ�WKDW�ZH�WRRN
� ��DQ\�VWHSV�WR�SUHVHUYH�GRFXPHQWV�ZH�ZRXOGQ
W�KDYH
� ��RWKHUZLVH�SUHVHUYHG���%XW�REYLRXVO\��LI�WKH\�ZHUH
� ��VXEMHFW�WR�WKH�GLVFRYHU\��ZH�SUHVHUYHG�WKRVH�
� ������4��$QG�GR�\RX�NQRZ�ZKDW�WKH�6%(&�XQGHUWRRN�WR
� ��LGHQWLI\�WKH�GRFXPHQWV�UHVSRQVLYH�WR�WKH�GLVFRYHU\
� ��UHTXHVWV"
�� ������$��,�PHDQ��WKDW
V�EHHQ�VRPH�WLPH�DJR���2XU
�� ��DEOH�VWDII�FRXQVHO�UDPURGGHG�WKDW��EXW�,�WKLQN�ZH
�� ��WRRN�WKH�UHDVRQDEOH�PHDVXUHV�WR����WR�ILQG�WKH
�� ��GRFXPHQWV�WKDW�ZHUH�GHVFULEHG���,
P�WROG�E\�RXU
�� ��FDSDEOH�OHJDO�WHDP�ZH
YH�WXUQHG�RYHU�VRPH�������
�� ��GRFXPHQWV�RU�VRPH�VXFK�HQRUPLW\�RI�WKLQJV���6R�,
�� ��WKLQN�HUUHG�RQ�SURYLGLQJ�ZKDW�ZH�FRXOG�RU�ZKDW
�� ��PLJKW�EH�UHOHYDQW�
�� ������4��$QG�FDQ�\RX�EULHIO\�GHVFULEH�WKH
�� ��UHODWLRQVKLS�EHWZHHQ�WKH�6%(&�DQG�WKH�6HFUHWDU\�RI
�� ��6WDWH
V�RIILFH"
�� ������$��7KH�6HFUHWDU\�RI�6WDWH�LV�WKH�FKDLUPDQ�RI
�� ��WKH�6%(&�H[�RIILFLR���7KH�6HFUHWDU\�RI�6WDWH
�� ��(OHFWLRQ�'LYLVLRQ�LV�D�VHSDUDWH�HQWLW\�
�� ��FRQVWLWXWLRQDO�HQWLW\���:H�DUH�ZKDW
V�GHVFULEHG
�� ��QRZ�DV�DQ�LQGHSHQGHQW�VWDWH�DJHQF\�ZKLFK�LV�

3DJH����
� ��DJDLQ��XQGHU�D�VHSDUDWH�RIILFH��VHSDUDWH
� ��DSSURSULDWLRQ��DOO�RI�WKHVH�VRUWV�RI�WKLQJV���6R�,
� ��DQVZHU�WR�WKH�ERDUG�FROOHFWLYHO\�
� ���������+DYLQJ�VDLG�WKDW��626�LV����(OHFWLRQ
� ��'LYLVLRQ�DUH�FROOHDJXHV�DQG�ZH�JHQHUDOO\�ZRUN
� ��WRJHWKHU���2XU�IRFXV��DJDLQ�VHW�RXW�LQ�VWDWXWH��LV
� ��WKH�WUDLQLQJ��SDUWLFXODUO\�ZLWK�HPSKDVLV�RQ�WKH
� ��OHJDO�UHTXLUHPHQWV��DOWKRXJK�ZH�DUH�PRUH�DQG�PRUH
� ��LQFRUSRUDWLQJ�WKH�WHFKQLFDO�SDUW�LQWR�RXU�WUDLQLQJ
�� ��RXW�RI�QHFHVVLW\�
�� ���������7KH�626�KDV�D�ORW�RI����VR�WKHLU
�� ��UHVSRQVLELOLWLHV��WKH\�DFWXDOO\�UHFHLYH�WKH
�� ��UHVXOWV�IURP�WKH�FRXQW\���7KH\�UHSRUW�UHVXOWV�WR
�� ��&RQJUHVV���$QG�WKH\����WKH\�KDYH�D�PRUH�DFWLYH
�� ��UROH�WKDQ�ZH�KDYH�
�� ���������2XUV�LV����,�PHDQ��WKHUH
V�D�ORW�RI
�� ��RYHUODS��REYLRXVO\��EXW�RXUV�LV�IXQGDPHQWDOO\
�� ��WUDLQLQJ�DQG�RYHUVLJKW���7KH\�WHQG�WR�EH�PRUH
�� ��LQYROYHG�LQ����LQ�WKH�FRXQWLHV���7KH\�KRVW�WKH
�� ��VWDWHZLGH�YRWHU�UHJLVWUDWLRQ�V\VWHP�VR�WKDW�WKH
�� ��FRXQW\����FRXQW\�FOHUNV�DUH�UHVSRQVLEOH�IRU
�� ��NHHSLQJ�WKH�V\VWHP��IRU�LQSXWWLQJ����WKH�6HFUHWDU\
�� ��RI�6WDWH�GRHVQ
W�LQSXW�RU�UHPRYH�GDWD��GRHVQ
W
�� ��PDQLSXODWH�WKH�V\VWHP���%XW�LW�GRHV�SURYLGH
�� ��WKH����HVVHQWLDOO\�KRXVH�WKH�QHWZRUN�ZKHUH�WKH

3DJH����
� ��V\VWHP�WDONV�FRXQW\�WR�FRXQW\���7KDW
V�D�NH\
� ��IXQFWLRQ�
� ���������6R�ZH�KDYH�WKH�UROHV�WKDW�DUH�PRUH�DFWLYH
� ��SDUWLFLSDWRU\��ZKDW�WKHUH�LV�IURP�WKH�VWDWH�OHYHO�
� ��2XUV�DUH�PRUH�RYHUVLJKW���$QG�DJDLQ��WKHUH
V�D�ORW
� ��RI�RYHUODS�RQ�HOHFWLRQ�GD\�ZKHUH�ERWK�RIILFHV�DUH
� ��EDVLFDOO\�MXVW�UHVRXUFHV�WR�WU\�DQG�VROYH�SUREOHPV
� ��DQG�KHOS�FRXQWLHV���$QG�VRPHWLPHV�ZH����\RX�NQRZ�
� ��ZH�PLJKW�VD\��ZHOO��\RX
UH�JRLQJ�WR�GHDO�ZLWK�WKLV
�� ��RQH��\RX
YH�JRW�PRUH�H[SHUWLVH�KHUH��ZH
UH�JRLQJ
�� ��WR�WU\�WR�ZRUN�RQ�WKLV�RQH�
�� ���������%XW�WKH�IXQGDPHQWDO�GLVWLQFWLRQ�
�� ��WKHRUHWLFDOO\�DW�OHDVW��LV�RXU�UROHV�DUH�VHW�RXW
�� ��LQ�VWDWXWH�DQG�ZH�VHUYH�WR�IXOILOO�WKRVH�UROHV�
�� ��$QG�WKHQ�WKHUH�DUH�RWKHU�IXQFWLRQV�WKDW�DUH�WKH
�� ��FRUH�IXQFWLRQV�RI�WKH�VHFUHWDU\�DQG�KLV�HOHFWLRQ
�� ��GLYLVLRQ�LV�UHVSRQVLEOH�IRU�IXOILOOLQJ�WKRVH
�� ��UROHV�
�� ������4��$QG�\RX�PHQWLRQHG�WKH�DSSURSULDWLRQ
�� ��SURFHVV���:KDW�GRHV�WKDW�UHIHU�WR"
�� ������$��$SSURSULDWLRQV�LQ�WKDW�WKH�DXWKRULW\�WR
�� ��VSHQG�PRQH\�IURP�WKH�OHJLVODWXUH���:H
UH
�� ��GLIIHUHQW����GLIIHUHQW�DFWV�RI�WKH�OHJLVODWXUH
�� ��SURYLGH�IRU�WKH�IXQGLQJ���&RQVWLWXWLRQDO�RIILFHV
�� ��DUH�D�OLWWOH�ELW�GLIIHUHQW�WKDQ�VWDWXWRU\�RIILFHV

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ��VXFK�DV�RXUV�
� ������4��$QG�GRHV�WKH�6%(&�DSSO\�IRU�WKDW�IXQGLQJ"
� ������$��7KDW
V�DQ�LQWHUHVWLQJ�TXHVWLRQ���,
� ��ZRXOGQ
W�XVH�WKDW�ZRUG�
� ������4��+RZ�LV�WKH�DPRXQW�RI�IXQGLQJ�GHWHUPLQHG"
� ������$��:HOO��LW
V�XOWLPDWHO\�GHWHUPLQHG�E\�WKH
� ��JHQHUDO�DVVHPEO\���,����WKH�DJHQF\�FDQ�UHTXHVW
� ��IXQGLQJ��SUREDEO\�PRUH����ZHOO��IRU�LQVWDQFH�
� ��WKHUH�ZHUH�VRPH����\RX�NQRZ��WKHUH
V�VRPH�RWKHU
�� ��WKLQJV�WKDW�KDYH�EHHQ�DGGHG�WR�RXU�SRUWIROLR�WKH
�� ��ODVW�IHZ�\HDUV���,Q�WKH�ODVW�JHQHUDO�DVVHPEO\��,
�� ��DFWXDOO\�DVNHG�IRU�DGGLWLRQDO�IXQGLQJ�RI�SHUVRQQHO
�� ��DQG�UHFHLYHG�DQ�DGGLWLRQDO�SHUVRQ�DQG�IXQGLQJ�IRU
�� ��WKDW����RU�,
YH�KLUHG�DQ�DGGLWLRQDO�SHUVRQ�EDVHG
�� ��RQ�WKDW�
�� ���������6R�WKH�JHQHUDO�DVVHPEO\�NLQG�RI�VHWV�ZKDW
�� ��LW�LV�XQOHVV�ZH�FRQYLQFH�WKHP�WKDW�LW�QHHGV�WR�EH
�� ��VRPHWKLQJ�GLIIHUHQW�WKDQ�WKHLU�LQLWLDO�UHYLHZ�
�� ��7KHUH
V�DOVR�D�IXQFWLRQ�RI�WKH�*RYHUQRU
V�RIILFH
�� ��LQ�WKDW���7KH�H[HFXWLYH�PDNHV�D�UHFRPPHQGDWLRQ�WR
�� ��WKH�JHQHUDO�DVVHPEO\�RI�ZKDW�WKH�EXGJHW�VKRXOG�EH�
�� ��$QG�RI�FRXUVH��D�OLWWOH�DJHQF\�OLNH�RXUV�LV�QRW
�� ��D����LV�QRW�RQ�WKH�WRS�RI�WKH�OLVW�RI�WKH�PRQVWHUV
�� ��OLNH�'+6�DQG�DOO�WKRVH�VRUWV�RI�WKLQJV���%XW�WKH
�� ��*RYHUQRU
V�RIILFH�SOD\V�D�UROH�IXQGDPHQWDOO\���7KH

3DJH����
� ��ILQDO�FDOO�LV�WKH�OHJLVODWXUH�
� ������4��6R�WKH�6%(&�LV�QRW�D�ELJ�WLFNHW�LWHP�LQ
� ��WKH�OHJLVODWXUH���
� ������$��:HOO��ZH�KDYH�DQ�DJHQF\�RI�ILYH����ZHOO�
� ��HLJKW�SHRSOH�QRZ���:DV�VHYHQ�IRU�D����ZKHQ�,�ILUVW
� ��FDPH�KHUH�DQG�IRU�VRPH�WLPH�EHIRUH�WKDW���,W�LV���
� ��LW�IXOILOOV�D�UROH�DQG�LW����LW�REYLRXVO\�KDV�WKH
� ��UHVRXUFHV�LW�KDV���,W����LW�FDQ
W�EH����LW
V�DEOH
� ��WR�GR�ZKDW�LW
V�FDOOHG�XSRQ�WR�GR���,W
V�QRW�DEOH
�� ��WR�GR�DQ\WKLQJ�WKDW�FRXOG�EH�GRQH�
�� ������4��$QG�GRHV�WKDW�DSSURSULDWLRQV�SURFHVV
�� ��LQFOXGH�WKH�IXQGV�WKH�6%(&�XVHV�WR�UHLPEXUVH
�� ��FRXQWLHV�IRU�HOHFWLRQ�H[SHQVHV"
�� ������$��,W�GRHV���7KDW
V�D�VHSDUDWH�DSSURSULDWLRQ
�� ��OLQH��DSSURSULDWLRQ�LQ�$UNDQVDV�EHLQJ�WKH
�� ��DXWKRULW\�WR�VSHQG�PRQH\���6R�WKH����RXU
�� ��RSHUDWLRQV�DQG��\RX�NQRZ��VDODULHV��WKDW
V�NLQG�RI
�� ��LQ�RQH�WUDQFKH�RI�PRQH\��LI�\RX�ZLOO���7KDW
V���
�� ��REYLRXVO\��LW
V�LQ�RXU�DFW��EXW�WKDW
V�D�OLWWOH
�� ��XQGHU����WKDW
V�SUREDEO\�DERXW����������VRPHWKLQJ
�� ��OLNH�WKDW���7KHUH
V�DERXW���PLOOLRQ�JHQHUDO
�� ��UHYHQXH�IRU�DQ�HOHFWLRQ�F\FOH��EXW�WKRVH�IXQGV�FDQ
�� ��RQO\�EH�XVHG�IRU�HOHFWLRQ�H[SHQVHV��ZKLFK�LV
�� ��HVVHQWLDOO\�WKH�UHLPEXUVHPHQW��SOXV�DERXW��������
�� ��LQ�SURGXFWLRQ�RI�GRFXPHQWV�RU��������

3DJH����
� ��VRPHWKLQJ����LW�ZDV�PRUH�WKDQ�LW�KDV�EHHQ�WKH�ODVW
� ��WLPH��OLNH�DQ\WKLQJ�HOVH�
� ������4��+RZ�LV�WKDW�DPRXQW�GHWHUPLQHG"
� ������$��:HOO��,�PHDQ��LW
V�WKH�VDPH����VDPH�DFW�
� ��MXVW�GLIIHUHQW�VHFWLRQV�RI�WKH�VDPH�DFW�
� ������4��$QG�LV�LW�EDVHG�RQ�WKH�FRXQW\
V�DFWXDO
� ��H[SHQVHV"
� ������$��:HOO��\HV�DQG�QR���6R�IRU�HOHFWLRQV�
� ��WKHUH
V�VRPH�IDLOVDIHV���7KHUH�LV�D����ZKDW
V
�� ��FDOOHG�LQ�$UNDQVDV��VSHFLDO�UHYHQXH���7KH�ILOLQJ
�� ��IHHV�IRU�MXGLFLDO�FDQGLGDWHV��WKDW�NLQG�RI�DFWV�DV
�� ��D�UHVHUYH�IXQG�WR�WKH�HOHFWLRQ�IXQG���+DV�WKH�VDPH
�� ��SDUDPHWHUV�RQ�ZKHQ�\RX�FDQ�VSHQG�DSSURSULDWLRQV
�� ��XQGHU�WKDW�IXQG�
�� ���������$QG�WKHQ�WKHUH
V�NLQG�RI�DQ�HPHUJHQF\
�� ��FODXVH�WKDW�VD\V�LI�DOO�HOHFWLRQV����LI�DOO
�� ��HOHFWLRQ�IXQGV�DUH�GHSOHWHG��ZH�FDQ�WDS�LQWR
�� ��WKH����WKH�6WDWH
V����ZH�XVHG�WR�FDOO�LW�WKH�5DLQ\
�� ��'D\�IXQG���,�GRQ
W�NQRZ�ZKDW�LW
V�FDOOHG�QRZ���%XW
�� ��WKHUH
V�D�IXQG�WKDW�WKH�6WDWH�KDV�WR�NLQG�RI
�� ��EDFNVWRS�LWV�EXGJHW�LQ�FDVH�WKHUH
V�LQVXIILFLHQW
�� ��IXQGV���$QG�ZH�FDQ�WDS�LQWR�WKDW�
�� ���������6R�LW�ZRXOGQ
W�EH�SXW�LQ�D�VLWXDWLRQ�ZKHUH
�� ��ZH
UH�RXW�RI�PRQH\��WKH�FRXQWLHV�GRQ
W�JHW�IXQGHG
�� ��IRU�WKH�UHLPEXUVHPHQW�RI�WKHLU�HOHFWLRQ�FRVWV�

3DJH����
� ��%XW�P\�RSHUDWLRQV�EXGJHW�GRHV�QRW�KDYH�WKDW�VDPH
� ��OLEHUW\�
� ���������,�GR�KDYH�D�OLWWOH�ELW�RI�H[WUD����ZHOO�
� ��DSSURSULDWLRQ�,�PHQWLRQHG�WR�KLUH�WKH�RWKHU�IHOORZ
� ��DQG�WR�GR�D�OLWWOH�ELW�PRUH���$QG�,�FDQ�WDS�LQWR
� ��WKH�MXGLFLDO�IXQG��EXW�RQO\����,�FDQ
W�DFFHVV�WKH
� ��IXOO�GROODU�ILJXUH���,�FDQ�RQO\�DFFHVV����,�FDQ
� ��RQO\�PRYH�GROODUV�WR�P\�����P\�VSHQGLQJ�DXWKRULW\
� ��XQGHU�RSHUDWLRQV���6R�ZH
UH�WDONLQJ�DERXW�,
�� ��FDQ����,�KDYH�DERXW����DQ�DGGLWLRQDO����DQ\ZD\�
�� ��LW
V�DOO����LW
V�VHW�RXW�LQ�WKH�DFW�DQG�WKH
�� ��UHOHYDQW�ODZV��EXW�HVVHQWLDOO\��ZH�KDYH�RSHUDWLRQV
�� ��WR����D�IXQG�RI���������SOXV�VDODU\�LV�ZKDW�LW
�� ��ERLOV�GRZQ�WR�
�� ���������05��:,//,)25'���7KDW�LV�DOO�,�KDYH�
�� ���������05��)25'���-XVW�JLYH�PH�DERXW����D�IHZ
�� ��PLQXWHV���/HW�PH�WDON�DQG�VHH�LI�,�KDYH�DQ\
�� ��IROORZ�XS��DQG�WKHQ�,
OO�OHW�\RX�NQRZ�
�� ���������7+(�9,'(2*5$3+(5���:H�DUH�RII�WKH�UHFRUG
�� ��DW������S�P�
�� �������������:KHUHXSRQ�D�EUHDN�ZDV�KDG��
�� ���������7+(�9,'(2*5$3+(5���:H�DUH�EDFN�RQ�WKH
�� ��UHFRUG�DW������S�P�
�� ���������05��)25'���,�KDYH�QR�TXHVWLRQV���,�MXVW
�� ��DVN�IRU�UHDG�DQG�VLJQ�

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV
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3DJH����
� ���������7+(�9,'(2*5$3+(5���:H�DUH�RII�WKH�UHFRUG
� ��DW������S�P�
� ������:KHUHXSRQ�WKH�SURFHHGLQJV�ZHUH�FRQFOXGHG�DW
� ���������������������������S�P��
�
�
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��
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��

3DJH����
� ����&(57,),&$7(�2)�6+257+$1'�5(3257(5�127$5<�38%/,&

� ���������,��.DULVD�(NHQVHDLU��WKH�RIILFHU�EHIRUH

� ��ZKRP�WKH�IRUHJRLQJ�GHSRVLWLRQ�ZDV�WDNHQ��GR�KHUHE\

� ��FHUWLI\�WKDW�WKH�IRUHJRLQJ�WUDQVFULSW�LV�D�WUXH

� ��DQG�FRUUHFW�UHFRUG�RI�WKH�WHVWLPRQ\�JLYHQ��WKDW

� ��VDLG�WHVWLPRQ\�ZDV�WDNHQ�E\�PH�VWHQRJUDSKLFDOO\

� ��DQG�WKHUHDIWHU�UHGXFHG�WR�W\SHZULWLQJ�XQGHU�P\

� ��GLUHFWLRQ��WKDW�UHDGLQJ�DQG�VLJQLQJ�ZDV�QRW

� ��ZDLYHG��DQG�WKDW�,�DP�QHLWKHU�FRXQVHO�IRU��UHODWHG

�� ��WR��QRU�HPSOR\HG�E\�DQ\�RI�WKH�SDUWLHV�WR�WKLV

�� ��FDVH�DQG�KDYH�QR�LQWHUHVW��ILQDQFLDO�RU�RWKHUZLVH�

�� ��LQ�LWV�RXWFRPH�

�� ��������,1�:,71(66�:+(5(2)��,�KDYH�KHUHXQWR�VHW�P\

�� ��KDQG�DQG�DIIL[HG�P\�QRWDULDO�VHDO�WKLV���WK�GD\�RI

�� ��'HFHPEHU�������

�� ��0\�FRPPLVVLRQ�H[SLUHV�����������

��

�� �������������������6LJQDWXUH�!

�� ��������������.DULVD�(NHQVHDLU��&&5��535��/6�����

�� ��������������1RWDU\�3XEOLF�LQ�DQG�IRU

�� ��������������3XODVNL�&RXQW\��$UNDQVDV

�� ��������������&RPPLVVLRQ�1R����������

��

��

��

3DJH����
� �0LFKDHO�)RUG��(VT�
� �PDWWKHZ�IRUG#DUNDQVDVDJ�JRY
� ������������������������'HFHPEHU���������
� �/HDJXH�2I�:RPHQ�9RWHUV�2I�$UNDQVDV�(W�$O��Y��7KXUVWRQ��-RKQ
� ����������������'DQLHO�6KXOWV�����������
� �����7KH�DERYH�UHIHUHQFHG�WUDQVFULSW�LV�DYDLODEOH�IRU
� �UHYLHZ�
� �����:LWKLQ�WKH�DSSOLFDEOH�WLPHIUDPH��WKH�ZLWQHVV�VKRXOG
� �UHDG�WKH�WHVWLPRQ\�WR�YHULI\�LWV�DFFXUDF\��,I�WKHUH�DUH
�� �DQ\�FKDQJHV��WKH�ZLWQHVV�VKRXOG�QRWH�WKRVH�ZLWK�WKH
�� �UHDVRQ��RQ�WKH�DWWDFKHG�(UUDWD�6KHHW�
�� �����7KH�ZLWQHVV�VKRXOG�VLJQ�WKH�$FNQRZOHGJPHQW�RI
�� �'HSRQHQW�DQG�(UUDWD�DQG�UHWXUQ�WR�WKH�GHSRVLQJ�DWWRUQH\�
�� �&RSLHV�VKRXOG�EH�VHQW�WR�DOO�FRXQVHO��DQG�WR�9HULWH[W�DW
�� �FV�Q\#YHULWH[W�FRP�
��
�� ��5HWXUQ�FRPSOHWHG�HUUDWD�ZLWKLQ����GD\V�IURP
�� UHFHLSW�RI�WHVWLPRQ\�
�� ���,I�WKH�ZLWQHVV�IDLOV�WR�GR�VR�ZLWKLQ�WKH�WLPH
�� DOORWWHG��WKH�WUDQVFULSW�PD\�EH�XVHG�DV�LI�VLJQHG�
��
�� ����������������<RXUV�
�� ���������������9HULWH[W�/HJDO�6ROXWLRQV
��
��

3DJH����
� �/HDJXH�2I�:RPHQ�9RWHUV�2I�$UNDQVDV�(W�$O��Y��7KXUVWRQ��-RKQ
� �'DQLHO�6KXOWV�����������
� ������������������(�5�5�$�7�$��6�+�(�(�7
� �3$*(BBBBB�/,1(BBBBB�&+$1*(BBBBBBBBBBBBBBBBBBBBBBBB
� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
� �5($621BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
� �3$*(BBBBB�/,1(BBBBB�&+$1*(BBBBBBBBBBBBBBBBBBBBBBBB
� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
� �5($621BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� �3$*(BBBBB�/,1(BBBBB�&+$1*(BBBBBBBBBBBBBBBBBBBBBBBB
�� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� �5($621BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� �3$*(BBBBB�/,1(BBBBB�&+$1*(BBBBBBBBBBBBBBBBBBBBBBBB
�� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� �5($621BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� �3$*(BBBBB�/,1(BBBBB�&+$1*(BBBBBBBBBBBBBBBBBBBBBBBB
�� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� �5($621BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� �3$*(BBBBB�/,1(BBBBB�&+$1*(BBBBBBBBBBBBBBBBBBBBBBBB
�� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� �5($621BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��
�� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBB
�� �'DQLHO�6KXOWV����������������������������'DWH
��

����3DJHV�����������
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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3DJH����
� �/HDJXH�2I�:RPHQ�9RWHUV�2I�$UNDQVDV�(W�$O��Y��7KXUVWRQ��-RKQ
� �'DQLHO�6KXOWV�����������
� ����������������$&.12:/('*(0(17�2)�'(321(17
� �����,��'DQLHO�6KXOWV��GR�KHUHE\�GHFODUH�WKDW�,
� �KDYH�UHDG�WKH�IRUHJRLQJ�WUDQVFULSW��,�KDYH�PDGH�DQ\
� �FRUUHFWLRQV��DGGLWLRQV��RU�FKDQJHV�,�GHHPHG�QHFHVVDU\�DV
� �QRWHG�DERYH�WR�EH�DSSHQGHG�KHUHWR��DQG�WKDW�WKH�VDPH�LV
� �D�WUXH��FRUUHFW�DQG�FRPSOHWH�WUDQVFULSW�RI�WKH�WHVWLPRQ\
� �JLYHQ�E\�PH�
��
�� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����BBBBBBBBBBBBBBBB
�� �'DQLHO�6KXOWV������������������������'DWH
�� �,I�QRWDU\�LV�UHTXLUHG
�� �������������������68%6&5,%('�$1'�6:251�72�%()25(�0(�7+,6
�� �������������������BBBBBB�'$<�2)�BBBBBBBBBBBBBBBB����BBB�
��
��
�� �������������������BBBBBBBBBBBBBBBBBBBBBBBBBB
�� �������������������127$5<�38%/,&
��
��
��
��
��
��

����3DJH�����
9HULWH[W�/HJDO�6ROXWLRQV

������������ ZZZ�YHULWH[W�FRP ������������
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Federal Rules of Civil Procedure

Rule 30

(e) Review By the Witness; Changes.

(1) Review; Statement of Changes. On request by the 

deponent or a party before the deposition is 

completed, the deponent must be allowed 30 days 

after being notified by the officer that the 

transcript or recording is available in which:

(A) to review the transcript or recording; and

(B) if there are changes in form or substance, to 

sign a statement listing the changes and the 

reasons for making them.

(2) Changes Indicated in the Officer's Certificate. 

The officer must note in the certificate prescribed 

by Rule 30(f)(1) whether a review was requested 

and, if so, must attach any changes the deponent 

makes during the 30-day period.

DISCLAIMER:  THE FOREGOING FEDERAL PROCEDURE RULES 

ARE PROVIDED FOR INFORMATIONAL PURPOSES ONLY.  

THE ABOVE RULES ARE CURRENT AS OF APRIL 1, 

2019.  PLEASE REFER TO THE APPLICABLE FEDERAL RULES 

OF CIVIL PROCEDURE FOR UP-TO-DATE INFORMATION.   
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9(5,7(;7�/(*$/�62/87,216�
&203$1<�&(57,),&$7(�$1'�',6&/2685(�67$7(0(17�

�
9HULWH[W�/HJDO�6ROXWLRQV�UHSUHVHQWV�WKDW�WKH�
IRUHJRLQJ�WUDQVFULSW�LV�D�WUXH��FRUUHFW�DQG�FRPSOHWH�
WUDQVFULSW�RI�WKH�FROORTXLHV��TXHVWLRQV�DQG�DQVZHUV�
DV�VXEPLWWHG�E\�WKH�FRXUW�UHSRUWHU��9HULWH[W�/HJDO�
6ROXWLRQV�IXUWKHU�UHSUHVHQWV�WKDW�WKH�DWWDFKHG�
H[KLELWV��LI�DQ\��DUH�WUXH��FRUUHFW�DQG�FRPSOHWH�
GRFXPHQWV�DV�VXEPLWWHG�E\�WKH�FRXUW�UHSRUWHU�DQG�RU��
DWWRUQH\V�LQ�UHODWLRQ�WR�WKLV�GHSRVLWLRQ�DQG�WKDW�
WKH�GRFXPHQWV�ZHUH�SURFHVVHG�LQ�DFFRUGDQFH�ZLWK�
RXU�OLWLJDWLRQ�VXSSRUW�DQG�SURGXFWLRQ�VWDQGDUGV��
�
9HULWH[W�/HJDO�6ROXWLRQV�LV�FRPPLWWHG�WR�PDLQWDLQLQJ�
WKH�FRQILGHQWLDOLW\�RI�FOLHQW�DQG�ZLWQHVV�LQIRUPDWLRQ��
LQ�DFFRUGDQFH�ZLWK�WKH�UHJXODWLRQV�SURPXOJDWHG�XQGHU�
WKH�+HDOWK�,QVXUDQFH�3RUWDELOLW\�DQG�$FFRXQWDELOLW\�
$FW��+,3$$���DV�DPHQGHG�ZLWK�UHVSHFW�WR�SURWHFWHG�
KHDOWK�LQIRUPDWLRQ�DQG�WKH�*UDPP�/HDFK�%OLOH\�$FW��DV�
DPHQGHG��ZLWK�UHVSHFW�WR�3HUVRQDOO\�,GHQWLILDEOH�
,QIRUPDWLRQ��3,,���3K\VLFDO�WUDQVFULSWV�DQG�H[KLELWV�
DUH�PDQDJHG�XQGHU�VWULFW�IDFLOLW\�DQG�SHUVRQQHO�DFFHVV�
FRQWUROV��(OHFWURQLF�ILOHV�RI�GRFXPHQWV�DUH�VWRUHG�
LQ�HQFU\SWHG�IRUP�DQG�DUH�WUDQVPLWWHG�LQ�DQ�HQFU\SWHG�
IDVKLRQ�WR�DXWKHQWLFDWHG�SDUWLHV�ZKR�DUH�SHUPLWWHG�WR�
DFFHVV�WKH�PDWHULDO��2XU�GDWD�LV�KRVWHG�LQ�D�7LHU���
66$(����FHUWLILHG�IDFLOLW\��
�
9HULWH[W�/HJDO�6ROXWLRQV�FRPSOLHV�ZLWK�DOO�IHGHUDO�DQG��
6WDWH�UHJXODWLRQV�ZLWK�UHVSHFW�WR�WKH�SURYLVLRQ�RI�
FRXUW�UHSRUWLQJ�VHUYLFHV��DQG�PDLQWDLQV�LWV�QHXWUDOLW\�
DQG�LQGHSHQGHQFH�UHJDUGOHVV�RI�UHODWLRQVKLS�RU�WKH�
ILQDQFLDO�RXWFRPH�RI�DQ\�OLWLJDWLRQ��9HULWH[W�UHTXLUHV�
DGKHUHQFH�WR�WKH�IRUHJRLQJ�SURIHVVLRQDO�DQG�HWKLFDO�
VWDQGDUGV�IURP�DOO�RI�LWV�VXEFRQWUDFWRUV�LQ�WKHLU�
LQGHSHQGHQW�FRQWUDFWRU�DJUHHPHQWV��
�
,QTXLULHV�DERXW�9HULWH[W�/HJDO�6ROXWLRQV
�
FRQILGHQWLDOLW\�DQG�VHFXULW\�SROLFLHV�DQG�SUDFWLFHV�
VKRXOG�EH�GLUHFWHG�WR�9HULWH[W
V�&OLHQW�6HUYLFHV��
$VVRFLDWHV�LQGLFDWHG�RQ�WKH�FRYHU�RI�WKLV�GRFXPHQW�RU�
DW�ZZZ�YHULWH[W�FRP��
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Exhibit 8 
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,1�7+(�81,7('�67$7(6�',675,&7�&2857�
)25�7+(�:(67(51�',675,&7�2)�$5.$16$6�

)$<(77(9,//(�',9,6,21�

�

/($*8(� 2)� :20(1� 927(56� 2)�
$5.$16$6�HW�DO���
�

3ODLQWLIIV��
�
Y��

�
-2+1�7+856721��LQ�KLV�RIILFLDO�FDSDFLW\�
DV�WKH�6HFUHWDU\�RI�6WDWH�RI�$UNDQVDV��DQG�
6+$521�%522.6��%,/(1'$�
+$55,6�5,77(5��:,//,$0�/87+(5��
&+$5/(6�52%(576��-$0(6�6+$53��
DQG�-��+$5021�60,7+��LQ�WKHLU�RIILFLDO�
FDSDFLWLHV�DV�PHPEHUV�RI�WKH�$UNDQVDV�6WDWH�
%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV��
�

'HIHQGDQWV��

�

�

&DVH�1R�������FY�������3.+�

�

�

�
'(&/$5$7,21�2)�'5��/,1721�$��02+$00('�

,��/LQWRQ�$��0RKDPPHG��SXUVXDQW�WR�$UWLFOH����8�6�&����������GHFODUH�DV�IROORZV���

��� I am a Forensic Document Examiner (“FDE”), certified by the American Board of 

)RUHQVLF�'RFXPHQW�([DPLQHUV�� ,� KDYH� EHHQ� HQJDJHG� LQ� WKLV�PDWWHU� E\�'HEHYRLVH�	�3OLPSWRQ�

//3� DQG� WKH� /DZ\Hrs’ Committee for Civil Rights under Law (“LCCR”), counsel for the 

3ODLQWLIIV��WR�RSLQH�RQ�WKH�UHOLDELOLW\�RI�WKH�SURFHGXUHV�DQG�WHFKQLTXHV�RI�WKH�$UNDQVDV�VLJQDWXUH�

YHULILFDWLRQ�SURFHVV�IRU�DEVHQWHH�EDOORWV�DV�VHW�IRUWK�LQ�$UNDQVDV�HOHFWLRQV�ODZV�DQG�JXLGDQFH���

��� ,�VXEPLW�WKLV�GHFODUDWLRQ�DW�WKH�UHTXHVW�RI�3ODLQWLIIV�DQG�WKHLU�FRXQVHO�DQG�P\�UHSRUW��

GHWDLOLQJ�P\�FRQFOXVLRQV��LV�DWWDFKHG�DV�([KLELW�$�WR�WKLV�GHFODUDWLRQ���$�OLVW�RI�WKH�PDWHULDOV�RQ�

ZKLFK�,�UHOLHG�LQ�SUHSDULQJ�WKLV�UHSRUW�LV�DWWDFKHG�DV�$SSHQGL[���WR�([KLELW�$��
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WĂŐĞ�Ϯ�ŽĨ�ϯ�
�

��� 0\� FXUULFXOXP� YLWDH��ZKLFK� LV� FXUUHQW� DV� RI�$SULO� ��� ������ LV� DWWDFKHG�KHUHZLWK� DV�

([KLELW�%��

��� ,� DP� EHLQJ� FRPSHQVDWHG� DW� D� UDWH� RI� �������� SHU� KRXU�� 0\� FRPSHQVDWLRQ� LQ� WKLV�

PDWWHU�LV�QRW�LQ�DQ\�ZD\�FRQWLQJHQW�RQ�WKH�FRQWHQW�RI�P\�RSLQLRQ�RU�WKH�RXWFRPH�RI�WKLV�PDWWHU���

��� I previously submitted a declaration in support of Plaintiffs’ motion for a preliminary 

LQMXQFWLRQ�LQ�WKLV�FDVH��ZKLFK�LV�DYDLODEOH�DW�(&)�1R��������/HDJXH�RI�:RPHQ�9RWHUV�RI�$UNDQVDV�

Y��7KXUVWRQ��&DVH�1R�������FY�������3.+��:�'��$UN��6HSW�������������

��� ,�ZDV� DOVR� FDOOHG� WR� WHVWLI\� DW� WULDO� LQ� D� SDUDOOHO� OLWLJDWLRQ� EHIRUH� WKH�$UNDQVDV� VWDWH�

&LUFXLW�&RXUW� IRU�3XODVNL�&RXQW\�� �7KH�6WDWH�FRXUW� LQ� WKDW�FDVH� UHFRJQL]HG�P\�H[SHUWLVH� LQ� WKLV�

DUHD�DQG�DFFHSWHG�P\�WHVWLPRQ\�UHJDUGLQJ�WKH�UHOLDELOLW\�RI�VLJQDWXUH�PDWFKLQJ�ZKHQ�FRQGXFWHG�

E\�HOHFWLRQ�RIILFLDOV�LQ�WKH�6WDWH�RI�$UNDQVDV��/HDJXH�RI�:RPHQ�9RWHUV�RI�$UNDQVDV�Y��7KXUVWRQ��

&DVH�1R����&9����������DW���–����$UN��&LUFXLW�&RXUW�3XODVNL�&RXQW\�0DUFK�������������$�FRS\�

RI�WKH�RSLQLRQ�LQ�WKLV�FDVH��ZKLFK�GHVFULEHV�P\�WHVWLPRQ\�DQG�ILQGLQJV��LV�DWWDFKHG�DV�([KLELW�&�

DQG� D� FRS\� RI� WKH� GHFODUDWLRQ� ,� VXEPLWWHG� LQ� FRQQHFWLRQ� ZLWK� P\� WHVWLPRQ\� LQ� WKDW� FDVH� LV�

DWWDFKHG�DV�([KLELW�'��

��� ,I�FDOOHG�WR�WHVWLI\��,�FDQ�DQG�ZLOO�WHVWLI\�UHJDUGLQJ�DOO�RI�WKH�RSLQLRQV�FRQWDLQHG�LQ�WKH�

UHSRUW�HQFORVHG�KHUHLQ���

��� ,� UHVHUYH� WKH� ULJKW� WR� DPHQG� DQG�RU� VXSSOHPHQW� P\� RSLQLRQV� WR� UHVSRQG� WR� DQ\�

GHFODUDWLRQV�� UHSRUWV��RU� WHVWLPRQ\� IURP�DQ\�RI�'Hfendants’ experts or witnesses; any briefs or 

SOHDGLQJV� WKDW� 'HIHQGDQWV� PD\� ILOH�� DQG� DQ\� RWKHU� PDWWHUV� UHODWLQJ� WR� WKH� VXEVWDQFH� RI� WKLV�

'HFODUDWLRQ��

�
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WĂŐĞ�ϭ�ŽĨ�ϯϰ�
�

,1�7+(�81,7('�67$7(6�',675,&7�&2857�
)25�7+(�:(67(51�',675,&7�2)�$5.$16$6�

)$<(77(9,//(�',9,6,21�

�

/($*8(� 2)� :20(1� 927(56� 2)�
$5.$16$6�HW�DO���
�

3ODLQWLIIV��
�
Y��

�
-2+1�7+856721��LQ�KLV�RIILFLDO�FDSDFLW\�
DV�WKH�6HFUHWDU\�RI�6WDWH�RI�$UNDQVDV��DQG�
6+$521�%522.6��%,/(1'$�
+$55,6�5,77(5��:,//,$0�/87+(5��
&+$5/(6�52%(576��-$0(6�6+$53��
DQG�-��+$5021�60,7+��LQ�WKHLU�RIILFLDO�
FDSDFLWLHV�DV�PHPEHUV�RI�WKH�$UNDQVDV�6WDWH�
%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV��
�

'HIHQGDQWV��

�

�

&DVH�1R�������FY�������3.+�

�

�

�
�

(;3(57�5(3257�2)�'5��/,1721�$��02+$00('�
�

,��'U��/LQWRQ�$��0RKDPPHG��GHFODUH�DV�IROORZV���

,�� 48$/,),&$7,216�

��� ,� DP� D� 8�6��FHUWLILHG� DQG� LQWHUQDWLRQDOO\� UHFRJQL]HG� )RUHQVLF� 'RFXPHQW� ([DPLQHU�

(“FDE”), and the focus of my research and professional experience is on handwriting and 

VLJQDWXUH�LGHQWLILFDWLRQ�DQG�WKH�VFLHQWLILF�DSSURDFK�WR�DQDO\]LQJ�TXHVWLRQHG�VLJQDWXUHV��,�DP��DQG�

VLQFH� ����� FRQWLQXRXVO\� KDYH� EHHQ�� FHUWLILHG� E\� WKH� $PHULFDQ� %RDUG� RI� )RUHQVLF� 'RFXPHQW�

Examiners (“ABFDE”), the certifying board for FDEs in North America. I am also certified in 

GRFXPHQW� H[DPLQDWLRQ� E\� WKH� &KDUWHUHG� 6RFLHW\� RI� )RUHQVLF� 6FLHQFHV� �8QLWHG� .LQJGRP��� ,�

VSHFLDOL]H�LQ�WKH�IRUHQVLF�VFLHQFH�RI�DQDO\]LQJ�JHQXLQH��GLVJXLVHG��DQG�VLPXODWHG�VLJQDWXUHV��0\�
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WĂŐĞ�Ϯ�ŽĨ�ϯϰ�
�

FXUULFXOXP� YLWDH�� ZKLFK� LV� FXUUHQW� DV� RI� $SULO� ��� ������ LV� LQFOXGHG� DV� ([KLELW� %� WR� P\�

GHFODUDWLRQ���

��� ,�FR�IRXQGHG�DQG� ,�DP�FXUUHQWO\� WKH�SULQFLSDO�DW�)RUHQVLF�6FLHQFH�&RQVXOWDQWV�� ,QF���

ZKHUH� ,� FRQGXFW� IRUHQVLF� GRFXPHQW� H[DPLQDWLRQ� FDVHZRUN� DQG� UHVHDUFK� RQ� KDQGZULWLQJ� DQG�

VLJQDWXUH� H[DPLQDWLRQ� DV� ZHOO� DV� RWKHU� IRUHQVLF� GRFXPHQW� H[DPLQDWLRQ� �H�J��� GRFXPHQW�

DOWHUDWLRQV��REOLWHUDWLRQV��LQGHQWHG�LPSUHVVLRQV��RU�SDJHV�DGGHG�RU�UHPRYHG���,�DP�DOVR�DQ�DGMXQFW�

SURIHVVRU� DW� 2NODKRPD� 6WDWH� 8QLYHUVLW\�� ZKHUH� ,� WHDFK� JUDGXDWH� FRXUVHV� RQ� WKH� VFLHQWLILF�

H[DPLQDWLRQ�RI�TXHVWLRQHG�GRFXPHQWV���

��� 'XULQJ�DQG�SULRU�WR�P\�WLPH�ZLWK�)RUHQVLF�6FLHQFH�&RQVXOWDQWV��,QF���DQG�IRU�QHDUO\�

IRXUWHHQ�\HDUV�� ,�ZRUNHG�DV�)RUHQVLF�'RFXPHQW�([DPLQHU� DQG�6HQLRU�'RFXPHQW�([DPLQHU� IRU�

the San Diego Sherriff’s Department Regional Crime Laboratory. There, I conducted 

H[DPLQDWLRQV�RI�VLJQDWXUHV�DQG�KDQGZULWLQJ�IRU�FDVHV�LQYHVWLJDWHG�E\�6DQ�'LHJR�&RXQW\�DJHQFLHV�

DV�ZHOO� DV� E\� ORFDO� SROLFH�� VWDWH�� DQG� IHGHUDO� DJHQFLHV�� ,� DOVR� VHUYHG� DV� 7HFKQLFDO� /HDG� RI� WKH�

4XHVWLRQHG� 'RFXPHQWV� 6HFWLRQ� RI� WKH� 5HJLRQDO� &ULPH� /DERUDWRU\�� WUDLQHG� LQYHVWLJDWRUV� DQG�

DWWRUQH\V�� SURYLGHG� H[SHUW� WHVWLPRQ\�� FRQGXFWHG� UHVHDUFK�� DQG� SURGXFHG� WKH� 4XHVWLRQHG�

'RFXPHQWV� 6HFWLRQ�4XDOLW\�0DQXDOV�� 3ULRU� WR� WKDW�� ,�ZRUNHG� LQWHUQDWLRQDOO\� DV� DQ� )'(� DW� WKH�

/DERUDWRU\� RI� WKH� *RYHUQPHQW� &KHPLVW� �(QJODQG��� WKH� &DULEEHDQ� ,QVWLWXWH� RI� )RUHQVLF�

,QYHVWLJDWLRQV�/WG���:HVW�,QGLHV���DQG�WKH�7ULQLGDG�DQG�7REDJR�)RUHQVLF�6FLHQFH�&HQWHU��:HVW�

,QGLHV���,Q�WKRVH�UROHV��,�FRQGXFWHG�IRUHQVLF�GRFXPHQW�H[DPLQDWLRQV�DQG�WHVWLILHG�LQ�FULPLQDO�DQG�

FLYLO�FDVHV�IRU�PXOWLSOH�SROLFH�IRUFHV�DQG�RWKHU�JRYHUQPHQW�DJHQFLHV��

��� ,� DP� D� )HOORZ�RI� WKH�4XHVWLRQHG�'RFXPHQWV�6HFWLRQ� RI� WKH�$PHULFDQ�$FDGHP\�RI�

Forensic Sciences (“AAFS”), a Fellow and diplomate of the Chartered Society of Forensic 

6FLHQFHV��DQG�D�PHPEHU�RI�WKH�&DQDGLDQ�6RFLHW\�RI�)RUHQVLF�6FLHQFH��,�VHUYHG�DV�WKH�&KDLU�RI�WKH�
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$$)6�4XHVWLRQHG�'RFXPHQWV�6HFWLRQ�IURP������WR�������,�DP�DQ�DSSRLQWHG�PHPEHU�DQG�&KDLU�

RI�WKH�$FDGHP\�6WDQGDUGV�%RDUG��ZKLFK�ZDV�IRUPHG�E\�WKH�$$)6�WR�GHYHORS�FRQVHQVXV�EDVHG�

VWDQGDUGV�IRU�WKH�IRUHQVLF�VFLHQFHV��,�VHUYHG�DV�D�PHPEHU�RI�WKH�1DWLRQDO�,QVWLWXWH�RI�6WDQGDUGV�

and Technology’s Expert Working Group on Human Facts in Handwriting Examination, the 

National Institute of Standards and Technology Organization of Scientific Area Committees’ 

3K\VLFV�3DWWHUQ�,QWHUSUHWDWLRQ�6FLHQWLILF�$UHD�&RPPLWWHH��DQG�WKH�6FLHQWLILF�:RUNLQJ�*URXS�RQ�

'RFXPHQWV��,�KDYH�SUHYLRXVO\�VHUYHG�DV�3UHVLGHQW��9LFH�3UHVLGHQW��7UHDVXUHU��DQG�'LUHFWRU�RI�WKH�

American Society of Questioned Document Examiners (“ASQDE”). �

��� ,� DP� WKH� HGLWRU� RI� WKH� -RXUQDO� RI� WKH� $PHULFDQ� 6RFLHW\� RI� 4XHVWLRQHG� 'RFXPHQW�

([DPLQHUV��,�VHUYHG�RQ�WKH�HGLWRULDO�UHYLHZ�ERDUG�RI�WKH�-RXUQDO�RI�)RUHQVLF�6FLHQFHV�IURP������

������DQG�,�VHUYH�RQ�WKH�HGLWRULDO�UHYLHZ�ERDUG�RI�)RUHQVLF�6FLHQFH�DQG�7HFKQRORJ\��,�DP�D�JXHVW�

UHYLHZHU�IRU�WKH�IROORZLQJ�MRXUQDOV��)RUHQVLF�6FLHQFH�,QWHUQDWLRQDO��6FLHQFH�	�-XVWLFH��$XVWUDOLDQ�

-RXUQDO�RI�)RUHQVLF�6FLHQFH��(J\SWLDQ�-RXUQDO�RI�)RUHQVLF�6FLHQFHV��DQG�,(((�7UDQVDFWLRQV�RQ�

&\EHUQHWLFV��

��� ,� KDYH� SXEOLVKHG� VL[WHHQ� ����� SHHU�UHYLHZHG� DUWLFOHV� RQ� VLJQDWXUH� DQG� KDQGZULWLQJ�

H[DPLQDWLRQ��DQG�IRUHQVLF�GRFXPHQW�H[DPLQDWLRQ��0DQ\�RI�P\�DUWLFOHV�IRFXV�RQ�WKH�DQDO\VLV�RI�

JHQXLQH�� GLVJXLVHG�� DQG� IRUJHG� VLJQDWXUHV�� DQG� KDQGZULWLQJ� H[DPLQDWLRQ�� ,� KDYH� DOVR� JLYHQ�

QXPHURXV� SUHVHQWDWLRQV� DQG� ZRUNVKRSV� RQ� VLJQDWXUH� DQG� GRFXPHQW� H[DPLQDWLRQ� ZRUOGZLGH��

LQFOXGLQJ� WKH� 8QLWHG� 6WDWHV�� $XVWUDOLD�� %UD]LO�� &DQDGD�� &KLQD�� /DWYLD�� 3RODQG�� 6DXGL� $UDELD��

6FRWODQG��DQG�7XUNH\���
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��� ,Q� ������ ,� DXWKRUHG� D� ERRN� WLWOHG� )RUHQVLF� ([DPLQDWLRQ� RI� 6LJQDWXUHV�� ZKLFK�

GHVFULEHV�DQG�GLVFXVVHV�VWDWH�RI�WKH�DUW�WHFKQLTXHV�DQG�UHVHDUFK�LQ�VLJQDWXUH�H[DPLQDWLRQ���,�FR�

DXWKRUHG� D� ERRN� LQ� ����� WLWOHG� 7KH� 1HXURVFLHQFH� RI� +DQGZULWLQJ�� $SSOLFDWLRQV� IRU� )RUHQVLF�

'RFXPHQW�([DPLQDWLRQ��ZKLFK� LQWHJUDWHV� UHVHDUFK� LQ� WKH�ILHOGV�RI�PRWRU�FRQWURO��QHXURVFLHQFH��

NLQHPDWLFV��DQG�URERWLFV�WR�HYDOXDWH�TXHVWLRQHG�VLJQDWXUHV�DQG�KDQGZULWLQJ���7KH�ERRN�VHWV�IRUWK��

DPRQJ�RWKHU�WKLQJV��WKH�VFLHQWLILF�IXQGDPHQWDOV�RI�PRWRU�FRQWURO�DV�UHOHYDQW�WR�KDQGZULWLQJ��WKH�

LPSDFW�RI�DJH��GLVHDVH��DQG�PHGLFDWLRQ�RQ�KDQGZULWLQJ��DQG�D�TXDQWLWDWLYH�DSSURDFK�WR�VLJQDWXUH�

DXWKHQWLFDWLRQ�� LQFOXGLQJ�NLQHPDWLF�DQG� ODERUDWRU\�DQDO\VHV�RI�JHQXLQH�YHUVXV�GLVJXLVHG�YHUVXV�

IRUJHG�VLJQDWXUHV���

��� In 2012, I received the American Board of Forensic Document Examiners’ New 

Horizon Award “In Recognition of His�([FHSWLRQDO�&RQWULEXWLRQV�LQ�6FLHQWLILF�5HVHDUFK�IRU�WKH�

Advancement of Forensic Document Examination.” In 2019, I received the American Academy 

of Forensic Sciences Questioned Documents Section Ordway Hilton Award “In Recognition of 

2XWVWDQGLQJ�&RQWULEXWions to Forensic Document Examination.”�

��� ,�KDYH�WHVWLILHG�DV�DQ�H[SHUW�ZLWQHVV�LQ�FRXUW�DQG�GHSRVLWLRQV�PRUH�WKDQ�����WLPHV�RQ�

LVVXHV� RI� VLJQDWXUH�� KDQGZULWLQJ�� DQG� GRFXPHQW� H[DPLQDWLRQ� LQ� ERWK� FLYLO� DQG� FULPLQDO� FDVHV��

LQFOXGLQJ�FDVHV�LQ�WKH�8QLWHG�6WDWHV��(QJODQG��7ULQLGDG�	�7REDJR��DQG�6W��9LQFHQW����

���� 0\� WHVWLPRQ\� LQ� FDVHV� LQYROYLQJ� VLJQDWXUH�PDWFKLQJ� SURFHVVHV� UHODWHG� WR� DEVHQWHH�

EDOORWV�KDV�EHHQ�DFFHSWHG�LQ�VHYHUDO�FRXUWV��LQFOXGLQJ�E\�WKH�&LUFXLW�&RXUW�RI�3XODVNL�&RXQW\�LQ�D�

WULDO� LQYROYLQJ� D�SDUDOOHO� SURYLVLRQ�RI� WKH�YRWLQJ� ODZ� UHJDUGLQJ�� DPRQJ�RWKHU� WKLQJV�� QHZ� UXOHV�

JRYHUQLQJ� VLJQDWXUH� PDWFKLQJ� RQ� DEVHQWHH� EDOORW� DSSOLFDWLRQV�� /HDJXH� RI� :RPHQ� 9RWHUV� RI�
�

��0RKDPPHG��/����������)RUHQVLF�([DPLQDWLRQ�RI�6LJQDWXUHV��6DQ�'LHJR��(OVHYLHU��
��&DOLJLXUL��0�3���	�0RKDPPHG��/�$����������7KH�1HXURVFLHQFH�RI�+DQGZULWLQJ��$SSOLFDWLRQV�
IRU�)RUHQVLF�'RFXPHQW�([DPLQDWLRQ��%RFD�5DWRQ��&5&�3UHVV�7D\ORU�	�)UDQFLV�*URXS��
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$UNDQVDV� Y�� 7KXUVWRQ�� &DVH�1R�� ��&9���������� DW� ������ �$UN�� &LUFXLW� &RXUW� 3XODVNL� &RXQW\�

0DUFK������������VHH�DOVR��H�J���Richardson v. Tex. Sec’y of State������)��6XSS���G��������������

�������������:�'��7H[���������6HOI�$GYRFDF\�6ROXWLRQV�1�'��Y��-DHJHU������)��6XSS���G�������

������������'�1�'���������)UHGHULFN�Y��/DZVRQ������)��6XSS���G����������������������6�'��,QG��

�������6DXFHGR�Y��*DUGQHU������)��6XSS���G��������������'�1�+���������VHH�DOVR�'HPRFUDWLF�

([HF��&RPP��RI�)OD��Y��/HH������)��G���������������WK�&LU���������

���� ,� UHFHLYHG� D� 3K�'�� IURP� /D� 7UREH� 8QLYHUVLW\� LQ� 0HOERXUQH�� $XVWUDOLD� LQ� KXPDQ�

biosciences, where I wrote my thesis on signature identification: “Elucidating static and dynamic 

features to discriminate between signature disguise and signature forgery behavior.” Prior to that, 

,� UHFHLYHG�P\� XQGHUJUDGXDWH� GHJUHH� LQ� VFLHQFH� DW� WKH�8QLYHUVLW\� RI�:HVW� ,QGLHV�� XQGHUZHQW� D�

WZR�\HDU� WUDLQLQJ� SURJUDP� LQ� GRFXPHQW� H[DPLQDWLRQ� DW� WKH� 7ULQLGDG� DQG� 7REDJR� )RUHQVLF�

Science Center; and received a master’s degree in forensic sciences at National University in San 

'LHJR��&DOLIRUQLD��

,,�� %$&.*5281'�

���� )RU� WKLV� Declaration, I reviewed the Plaintiffs’ Complaint, the State of Arkansas 

VWDWXWHV�$�&�$�������������$�&�$�������������$�&�$�������������$�&�$�������������WKH�$UNDQVDV�

&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�3URFHGXUHV�0DQXDO��$UNDQVDV�$EVHQWHH�&DQYDVVLQJ�

4XLFN� *XLGH�� $UNDQVDV� 3URFHVVLQJ� $EVHQWHH� %DOORW� ([HUFLVHV�� WKH� DEVHQWHH� YRWLQJ� SURYLVLRQV�

detailed on the Secretary of State’s website https://www.sos.arkansas.gov/elections/voter�

LQIRUPDWLRQ�DEVHQWHH�YRWLQJ�� FRSLHV� RI� DEVHQWHH� EDOORWV� WKDW� ZHUH� UHMHFWHG� IRU� PLVPDWFKHG�

VLJQDWXUHV�WKDW�ZHUH�SURYLGHG�WR�PH�E\�FRXQVHO��DV�ZHOO�DV�WKH�UHOHYDQW�DFDGHPLF�OLWHUDWXUH��7KH�

PDWHULDOV�RQ�ZKLFK�,�UHOLHG�DUH�OLVWHG�LQ�$SSHQGL[���WR�WKLV�UHSRUW���
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���� $UNDQVDV�� OLNH�PDQ\� VWDWHV�� KDV� D� VLJQDWXUH�PDWFK� UHTXLUHPHQW� IRU�PDLO�LQ� DEVHQWHH�

DSSOLFDWLRQV�DQG�DEVHQWHH�EDOORWV����

���� :LWK�UHVSHFW�WR�DEVHQWHH�EDOORW�DSSOLFDWLRQV��$�&�$��������404(a)(2)(A) states “If the 

VLJQDWXUHV�RQ�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ�DQG�WKH�YRWHU�UHJLVWUDWLRQ�UHFRUG�DUH�QRW�VLPLODU��WKH�

FRXQW\�FOHUN�VKDOO�QRW�provide an absentee ballot to the voter.” �

���� Arkansas state law does not define what is meant by “similar” in A.C.A. § 7���

����D�����$���

���� $�&�$��������409(a)(1)(B) states “The county clerk shall verify that the application 

KDV�EHHQ�SURSHUO\�VLJQHG�E\�WKH�DSSOLFDQW�DQG��LI�QHFHVVDU\��WKH�GHVLJQDWHG�EHDUHU��DGPLQLVWUDWRU��

RU�DXWKRUL]HG�DJHQW��,I�WKH�DSSOLFDWLRQ�LV�QRW�SURSHUO\�VLJQHG��WKH�DSSOLFDWLRQ�VKDOO�EH�UHMHFWHG�E\�

the county clerk.”�

���� $UNDQVDV�VWDWH�ODZ�GRHV�QRW�SURYLGH�DQ\�JXLGDQFH�ZKDWVRHYHU�DV�WR�ZKDW�LV�PHDQW�E\�

“properly signed” in $�&�$������������D�����%���

���� $FFRUGLQJ�WR�WKH�&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�3URFHGXUHV�0DQXDO�LVVXHG�

E\� WKH� $UNDQVDV� 6WDWH� %RDUG� RI� (OHFWLRQV�� 3DJH� ���� $EVHQWHH� 9RWLQJ�� 5HMHFWHG� $EVHQWHH�

Applications: “The county clerk cannot send an absentee ballot to a voter if the signature on the 

absentee ballot application is not similar to the voter’s signature in the voter registration file.”��

���� :LWK�UHVSHFW�WR�DEVHQWHH�EDOORWV��$�&��$������������E�����)��L��VWDWHV�WKDW�HOHFWLRQ�

officials must “compare the . . . signature of the voter’s absentee application with the voter’s 

VWDWHPHQW�DQG��IRU�ILUVW�WLPH�YRWHUV�ZKR�UHJLVWHUHG�E\�PDLO��WKH�ILUVW�time voter’s identification 

GRFXPHQW��������” A.C.A. § 7�������E�����)��LL��VWDWHV�WKDW�“LI�WKH�FRXQW\�ERDUG�RI�HOHFWLRQ�

�
��$5.��67$7(�%'��2)�(/(&7,21�&200’56��&2817<�%2$5'�2)�(/(&7,21�&200,66,21(56�
352&('85(6�0$18$/������������
KWWSV���VWDWLF�DUN�RUJ�HHXSORDGV�HOHFWLRQV�����B&%(&B0DQXDOBIRUB8$/5B),1$/B��������SGI��
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FRPPLVVLRQHUV�GHWHUPLQHV�WKDW�WKH�DEVHQWHH�DSSOLFDWLRQ�DQG�WKH�YRWHU
V�VWDWHPHQW�GR�QRW�FRPSDUH�

as to . . . signature, the absentee ballot shall not be counted.”�

���� $UNDQVDV�VWDWH�ODZ�GRHV�QRW�SURYLGH�DQ\�JXLGDQFH�ZKDWVRHYHU�DV�WR�ZKDW�LV�PHDQW�E\�

“do not compare” in $�&�$������������E�����)��LL���

���� %DVHG� RQ� WKHVH� VWDWXWHV�� WKH� HOHFWLRQ� RIILFLDOV� DUH� EHLQJ� DVNHG� WR� FRQGXFW� DQ�

H[DPLQDWLRQ�RI�WKH�VLJQDWXUH�RI�WKH�YRWHU�WKDW�DSSHDUV�RQ�WKHLU�YRWHU�VWDWHPHQW�ZLWK�WKH�VLJQDWXUH�

that appears on the voter’s absentee application.�

���� 7KH�$EVHQWHH�&DQYDVVLQJ�4XLFN�*XLGH�LVVXHG�E\�WKH�6WDWH�%RDUG�RI�(OHFWLRQV�

includes instructions to election officials stating the following, under the heading “COUNTIN*�

ABSENTEE BALLOTS”: “Reject any ballot if:�������WKH�HOHFWLRQ�FRPPLVVLRQ�ILQGV�WKDW�WKH�QDPH��

GDWH�RI�ELUWK��DGGUHVV�RU�VLJQDWXUH�RQ�WKH�YRWHU�VWDWHPHQW�GR�QRW�FRPSDUH�WR�WKH�FRUUHVSRQGLQJ�

information on the absentee ballot application.” 6HH�$UNDQVDV�6WDWH�%RDUG�RI�(OHFWLRQ�

&RPPLVVLRQHUV��$EVHQWHH�&DQYDVLQJ�4XLFN�*XLGH��KWWSV���VWDWLF�DUN�RUJ�HHXSORDGV�HOHFWLRQV

�$EVHQWHHB&DQYDVLQJB4*B�_Copy.pdf (“$EVHQWHH�&DQYDVLQJ�4XLFN�*XLGH”), 2.�

���� 7KH�6WDWH�%RDUG�RI�(OHFWLRQV�WUDLQLQJ�PDWHULDOV�DOVR�SURYLGH�WKDW�EDOORWV�VKRXOG�RQO\�

be rejected for signature mismatch if there is a “distinct and easily recognizable difference” 

EHWZHHQ�WKH�VLJQDWXUHV���6HH�$EVHQWHH�&DQYDVLQJ�4XLFN�*XLGH��������

���� A second training document advises signatures are not a mismatch if “the signatuUHV�

DUH� QRW� H[DFWO\� WKH� VDPH� –� but are similar.”  6HH� $UNDQVDV� 6WDWH� %RDUG� RI� (OHFWLRQ�

&RPPLVVLRQHUV�� 3URFHVVLQJ� $EVHQWHH� %DOORWV�� KWWSV���VWDWLF�DUN�RUJ�HHXSORDGV�HOHFWLRQV�����B

3URFHVVLQJB$EVHQWHHB%DOORWB([HUFLVHV�SGI��(“3URFHVVLQJ�$EVHQWHH�%DOORWV�*XLGH”)�������

Case 5:20-cv-05174-PKH   Document 112-9     Filed 01/24/23   Page 12 of 178 PageID #: 3388

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



WĂŐĞ�ϴ�ŽĨ�ϯϰ�
�

���� 1HLWKHU� WKHVH� GRFXPHQWV� QRU� DQ\�RWKHU�$UNDQVDV� HOHFWLRQ� WUDLQLQJ� GRFXPHQW� GHILQH�

what constitutes a “distinct and easily recognizable difference” between signatures or what 

distinguishes that difference from signatures that “are not exactly the same –�EXW�are similar.”  �

���� %DVHG�RQ�P\�XQGHUVWDQGLQJ��$UNDQVDV�HOHFWLRQ�RIILFLDOV�DUH�OD\�LQGLYLGXDOV��PHDQLQJ�

WKH\�DUH�QRW�UHTXLUHG�WR�KDYH�DQ\�WUDLQLQJ��FHUWLILFDWLRQ��RU�H[SHULHQFH�LQ�GRFXPHQW�H[DPLQDWLRQ�

RU�VLJQDWXUH�FRPSDULVRQ��,Q�IDFW��WKH�$EVHQWHH�&DQYDVVLQJ�4uick Guide states, “Election officials 

are not handwriting experts.” 6HH�$EVHQWHH�&DQYDVLQJ�4XLFN�*XLGH�����$V�GLVFXVVHG�ODWHU��WKLV�LV�

D�PDMRU�SRVVLEOH�FDXVH�RI�HUURU���

���� %DVHG�RQ�P\�XQGHUVWDQGLQJ��WKHUH�DUH�QR�IXUWKHU�ZULWWHQ�VWDWHZLGH�VWDQGDUGV�RU�

SURFHGXUHV�WR�JXLGH�HOHFWLRQ�RIILFLDOV�LQ�HYDOXDWLQJ�ZKHWKHU�WKH�VLJQDWXUH�RQ�WKH�DEVHQWHH�EDOORW�

application matches the signature on the voter’s statement.�

���� )XUWKHUPRUH��WKHUH�LV�QR�LQGLFDWLRQ�LQ�WKH�VWDWXWHV�LQ�HIIHFW�DW�WKLV�WLPH�IRU�WKH�*HQHUDO�

(OHFWLRQ�WKDW�WKH�YRWHU�LV�QRWLILHG�LQ�FDVH�RI�D�VLJQDWXUH�PLVPDWFK�RU�SURYLGHG�ZLWK�DQ�RSSRUWXQLW\�

WR�FXUH�WKH�VLJQDWXUH�PLVPDWFK�LQ�RUGHU�WR�KDYH�WKHLU�EDOORW�FRXQWHG��

,,,�� 6800$5<�2)�&21&/86,216�

���� 7KH�$UNDQVDV�VWDWXWHV�UHODWLQJ�WR�VLJQDWXUH�PDWFK�GR�QRW�VHW�IRUWK�VXIILFLHQW�VWDQGDUGV�

IRU�GHWHUPLQLQJ�UHDVRQDEO\�ZKHWKHU�D�VLJQDWXUH�RQ�D�YRWHU�VWDWHPHQW�UHWXUQHG�ZLWK�WKH�DEVHQWHH�

EDOORW�PDWFKHV�WKH�YRWHU�VLJQDWXUH�GLVSOD\HG�RQ�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ��ZKLFK�,�EHOLHYH�

FDQ�UHVXOW�LQ�HUURUV��%DVHG�RQ�P\�UHYLHZ�RI�WKH�HOHFWLRQ�VWDWXWHV��$UNDQVDV�DOVR�GRHV�QRW�UHTXLUH�

HOHFWLRQ�RIILFLDOV�WR�KDYH�DQ\�WUDLQLQJ�LQ�VLJQDWXUH�H[DPLQDWLRQ�DQG�GRHV�QRW�UHTXLUH�WKDW�HOHFWLRQ�

RIILFLDOV� EH� SURYLGHG� ZLWK� HTXLSPHQW� IRU� HIIHFWLYH� GRFXPHQW� H[DPLQDWLRQ� DQG� VLJQDWXUH�

FRPSDULVRQ��VXFK�DV�SURSHU�OLJKW�VRXUFHV�DQG�PLFURVFRSHV���

�
��,QIUD�SDUDJUDSKV����WR�����
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���� %DVHG�RQ�P\�H[SHULHQFH�DQG�P\�UHYLHZ�RI�WKH�DFDGHPLF�OLWHUDWXUH�� LW� LV�P\�RSLQLRQ�

WKDW� LQ� WKHVH� FLUFXPVWDQFHV�� LQHYLWDEO\�� $UNDQVDV� HOHFWLRQ� RIILFLDOV� ZLOO� PDNH� HUURQHRXV�

VLJQDWXUH�FRPSDULVRQ�GHWHUPLQDWLRQV��

���� 'HWHUPLQLQJ�ZKHWKHU�D�VLJQDWXUH�LV�JHQXLQH�RU�QRW�LV�D�GLIILFXOW�WDVN�IRU�HYHQ�D�WUDLQHG�

)'(�� DV� VLJQDWXUHV� DUH� ZULWWHQ� LQ� GLIIHUHQW� VW\OHV� ZLWK� YDU\LQJ� OHYHOV� RI� UHDGDELOLW\� DQG�

YDULDELOLW\��/D\SHUVRQV�� VXFK�DV�$UNDQVDV� HOHFWLRQ�RIILFLDOV�� KDYH�D� VLJQLILFDQWO\�KLJKHU� UDWH�RI�

HUURU�LQ�GHWHUPLQLQJ�ZKHWKHU�VLJQDWXUHV�DUH�JHQXLQH��/D\SHUVRQV�DUH�DOVR�PRUH�OLNHO\�WR�ZURQJO\�

GHWHUPLQH� WKDW� DXWKHQWLF� VLJQDWXUHV� DUH� QRW� JHQXLQH� WKDQ� WR�PDNH� WKH� RSSRVLWH� HUURU�� ,Q� RWKHU�

ZRUGV��$UNDQVDV�HOHFWLRQ�RIILFLDOV�DUH�VLJQLILFDQWO\�PRUH�OLNHO\�WKDQ�WUDLQHG�H[DPLQHUV�WR�PDNH�

DQ�LQFRUUHFW�VLJQDWXUH�FRPSDULVRQ�GHWHUPLQDWLRQ�DQG�DUH�SDUWLFXODUO\�OLNHO\�WR�LQFRUUHFWO\�GHFLGH�

WKDW�WKH�VLJQDWXUHV�DUH�QRW�VLJQHG�E\�WKH�VDPH�SHUVRQ���

���� 7KH� KLJK� UDWH� RI� HUURU� DPRQJ� OD\SHUVRQV� JHQHUDOO\� UHVXOWV� IURP� WKH� LQDELOLW\� WR�

distinguish between normal “variations” in one individual’s signatures as opposed to 

“differences” resulting from multiple signers. An individual’s signatures may vDU\� IRU�P\ULDG�

UHDVRQV��LQFOXGLQJ�DJH��KHDOWK��QDWLYH�ODQJXDJH��DQG�ZULWLQJ�FRQGLWLRQV��/D\SHUVRQV�ODFN�WKH�WRROV�

DQG� WUDLQLQJ� WR� SURSHUO\� DFFRXQW� IRU� VLJQDWXUH� YDULDWLRQ�� ZKLFK� OHDGV� WR� HUURQHRXV� PLVPDWFK�

GHWHUPLQDWLRQV�WKDW�DUH�SDUWLFXODUO\�SURQRXQFHG�LQ�SRSXODWLRQV�ZLWK�JUHDWHU�VLJQDWXUH�YDULDELOLW\��

VXFK�DV�WKH�HOGHUO\��GLVDEOHG��LQGLYLGXDOV�VXIIHULQJ�IURP�SRRU�KHDOWK��DQG�\RXQJ�YRWHUV��DJHV����
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WR������)XUWKHUPRUH��EDVHG�RQ�P\�H[SHULHQFH�DQG�H[SHUWLVH��HUURQHRXV�PLVPDWFK�GHWHUPLQDWLRQV�

DUH�DOVR�OLNHO\�WR�EH�JUHDWHU�ZLWK�VLJQDWRULHV�ZKR�DUH�QRQ�QDWLYH�(QJOLVK�VSHDNHUV��DV�WKHLU�UDQJH�

of variation in “English” signatures will be wider than in their native language.�

���� 7KHVH� VLJQDWXUH�GHWHUPLQDWLRQ� HUURUV� DUH� IXUWKHU� FRPSRXQGHG� IRU�$UNDQVDV� HOHFWLRQ�

RIILFLDOV�with diminished eyesight or “form blindness” (a type of impairment in visual perception 

GHILQHG� EHORZ�—both of which impact an individual’s ability to make accurate handwriting 

DXWKHQWLFLW\� GHWHUPLQDWLRQV�� :KLOH� )'(V� DUH� VFUHHQHG� IRU� WKHVH� WUDLWV�� $UNDQVDV� ODZ� DQG�

JXLGDQFH� UHJDUGLQJ� VLJQDWXUH� FRPSDULVRQ� GR� QRW� UHTXLUH� HOHFWLRQ� RIILFLDOV� WR� XQGHUJR� VXFK�

VFUHHQLQJ��

���� %DVHG�RQ�P\�UHYLHZ�RI�WKH�UHOHYDQW�VWDWXWHV�DQG�JXLGDQFH��$UNDQVDV�GRHV�QRW�UHTXLUH�

HOHFWLRQ� RIILFLDOV� WR� FRPSDUH� WKH� VLJQDWXUHV� RQ� WKH� YRWHU� VWDWHPHQW� UHWXUQHG�ZLWK� WKH� DEVHQWHH�

EDOORW� WR�RWKHU�VLJQDWXUHV�DYDLODEOH�RQ�ILOH�EH\RQG�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ��RU�VSHQG�DQ\�

PLQLPXP� WKUHVKROG� RI� WLPH� LQ� FRPSDULQJ� VLJQDWXUHV�� 7KHVH� RPLVVLRQV� DUH� OLNHO\� WR� OHDG� WR�

DGGLWLRQDO� HUURUV�� $W� D� PLQLPXP�� PXOWLSOH� VLJQDWXUH� VDPSOHV� DUH� UHTXLUHG� IRU� DQ� DFFXUDWH�

signature determination to account for an individual’s signature variability, given proper 

H[DPLQDWLRQ�FRQGLWLRQV���,Q�JHQHUDO��D�PLQLPXP�RI�WHQ�VSHFLPHQ�VLJQDWXUHV�LV�UHTXLUHG��EXW�WKDW�

�
��6HH�0HUOLQR��0���)UHHPDQ��7���'DKLU��9���6SULQJHU��9���HW�DO�� �-DQ���������9DOLGLW\��5HOLDELOLW\��
$FFXUDF\�� DQG� %LDV� LQ� )RUHQVLF� 6LJQDWXUH� ,GHQWLILFDWLRQ�� DW� 5HVXOWV� ����4,� ��� 'HSDUWPHQW� RI�
-XVWLFH� *UDQW� �����'1�%;�.����� 'RFXPHQW� �������� KWWSV���ZZZ�QFMUV�JRY��
SGIILOHV��QLM�JUDQWV��������SGI� �GLVFXVVLQJ� JUHDWHU� HUURU� UDWH� E\� OD\� SHUVRQV� LQ� FRPSDULQJ�
VLJQDWXUHV���+LOWRQ��2����������Consideration of the writer’s heDOWK�LQ�LGHQWLI\LQJ�VLJQDWXUHV�DQG�
GHWHFWLQJ� IRUJHU\�� -RXUQDO� RI� )RUHQVLF� 6FLHQFHV�� 9RO�� ���� 1R�� ��� SS�� ������� �GLVFXVVLQJ�
YDULDELOLW\� RI� VLJQDWXUHV� E\� HOGHUO\�� GLVDEOHG�� DQG� LOO� LQGLYLGXDOV��� %XUHDX� RI� WKH� &KLHI� 3RVWDO�
,QVSHFWRU� �������� ��WK� &HQWXU\� +DQGZULWLQJ� 6\VWHPV� DQG� 7KHLU� ,PSRUWDQFH� WR� WKH� 'RFXPHQW�
$QDO\VW��,QWURGXFWLRQ��GLVFXVVLQJ�WKH�LPPDWXUH�VWDJH�RI�DGROHVFHQW�VLJQDWXUHV�����
�� +LOWRQ�� 2�� �������� $� IXUWKHU� ORRN� DW� ZULWLQJ� VWDQGDUGV�� 7KH� -RXUQDO� RI� &ULPLQDO� /DZ��
&ULPLQRORJ\� DQG� 3ROLFH� 6FLHQFH�� 9RO�� ���� 1R�� ��� S�� ���� �UHFRPPHQGLQJ� D� PLQLPXP� RI� WHQ�
VLJQDWXUH�VDPSOHV�IRU�DFFXUDWH�VLJQDWXUH�FRPSDULVRQ�GHWHUPLQDWLRQV���
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QXPEHU� FDQ� ULVH� H[SRQHQWLDOO\� ZKHQ� DJH� DQG� LOOQHVV� HIIHFWV� DUH� IDFWRUV�� )RU� ZULWHUV� ZKR� DUH�

HOGHUO\�RU�KDYH�SRRU�KHDOWK��D�ODUJHU�QXPEHU�RI�VLJQDWXUH�VDPSOHV�PD\�EH�UHTXLUHG�WR�GHWHUPLQH�

WKHLU�UDQJH�RI�YDULDWLRQ��<HW�$UNDQVDV�GRHV�QRW�UHTXLUH�HOHFWLRQ�RIILFLDOV�WR�FRPSDre the voter’s 

VLJQDWXUHV�RQ�WKH�YRWHU�VWDWHPHQW�WR�PRUH�WKDQ�RQH�UHIHUHQFH�VLJQDWXUH���

���� ,Q�P\�H[SHULHQFH��JLYHQ�RSWLPXP�FRQGLWLRQV�VXFK�DV�FRPSOH[�VLJQDWXUHV��VHH�)LJXUH�

���ZKLFK�DUH� WKH�SURGXFW�RI� D� FRPELQDWLRQ�RI� WKH� IRUPDWLRQ�� FRQFDWHQDWLRQ�� LQWHUVHFWLRQ�RI� WKH�

VWURNHV�� DQG�QXPEHU�RI� WXUQLQJ�SRLQWV� WKDW� FRPSULVH� WKH� VLJQDWXUH�� RULJLQDO� GRFXPHQWV�� DQG�DQ�

DGHTXDWH� QXPEHU� RI� VSHFLPHQ� VLJQDWXUHV�� D� PLQLPXP� RI� WZR� KRXUV� LV� UHTXLUHG� WR� FRQGXFW� D�

VLJQDWXUH�FRPSDULVRQ���

���� 7KH� H[DPLQDWLRQ� UHTXLUHV� WKDW� WKH� VLJQDWXUHV� EH� VNHWFKHG�� DQG� WKH� ILQH� DQG� VXEWOH�

GHWDLOV�RI�WKH�TXHVWLRQHG�DQG�UHIHUHQFH�VLJQDWXUHV�EH�H[DPLQHG�DQG�FRPSDUHG�LQ�GHWDLO��8VXDOO\��

H[DPLQDWLRQV�DUH�FRQGXFWHG�PRUH�WKDQ�RQFH�DV�D�FKHFN�DQG�EDODQFH���

���� 7KH�VLJQDWXUH� LQ�GLVSXWH��TXHVWLRQHG�� LV�H[DPLQHG�� WKHQ� WKH�VSHFLPHQ�VLJQDWXUHV�DUH�

LQWHU�FRPSDUHG�� 7KH� VSHFLPHQ� VLJQDWXUHV� VKRXOG� EH� FRQWHPSRUDQHRXV� ZLWK� WKH� TXHVWLRQHG�

VLJQDWXUH��*HQHUDOO\�� �� RU� �� \HDUV� LV� DFFHSWDEOH�� EXW� LQ� WKH� FDVH� RI� HOGHUO\� DQG� LOO�ZULWHUV�� WKH�

VSHFLPHQV�PD\�KDYH�WR�EH�ZLWKLQ�GD\V��7KH�TXHVWLRQHG�VLJQDWXUH�LV�WKHQ�FURVV�FRPSDUHG�ZLWK�WKH�

VSHFLPHQ� VLJQDWXUHV��2ULJLQDO� TXHVWLRQHG� DQG�NQRZQ� VLJQDWXUHV� DUH� H[DPLQHG�ZLWK� ORZ�SRZHU�

VWHUHRPLFURVFRSHV� ZLWK� LQFLGHQW� DQG� REOLTXH� OLJKWLQJ� VRXUFHV�� 7KH� TXHVWLRQHG� DQG� NQRZQ�

VLJQDWXUHV� DUH� VFDQQHG�� WKH� LPDJHV� HQODUJHG�� DQG� WKHQ� WKH� VLJQDWXUHV� DUH�SODFHG� LQWR� FKDUWV� IRU�
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FRPSDULVRQ��1RWH���RI�WKH�6:*'2&�6WDQGDUG�*XLGH�IRU�+DQGZULWWHQ�,WHPV��JLYHV�GHWDLOV�RI�WKH�

IHDWXUHV�WKDW�WKH�H[DPLQHU�PXVW�FRQVLGHU��

127(� �—$PRQJ� WKH� IHDWXUHV� WR� EH� FRQVLGHUHG� DUH� HOHPHQWV� RI� WKH� ZULWLQJ� VXFK� DV�

DEEUHYLDWLRQ�� DOLJQPHQW�� DUUDQJHPHQW�� IRUPDWWLQJ�� DQG� SRVLWLRQLQJ�� FDSLWDOL]DWLRQ��

FRQQHFWHGQHVV� DQG� GLVFRQQHFWHGQHVV�� FURVV� VWURNHV� DQG� GRWV�� GLDFULWLFV� DQG� SXQFWXDWLRQ��

GLUHFWLRQ�RI�VWURNHV��GLVJXLVH��HPEHOOLVKPHQWV��IRUPDWLRQ��IUHHGRP�RI�H[HFXWLRQ��KDQGHGQHVV��

OHJLELOLW\��OLQH�TXDOLW\��PHWKRG�RI�SURGXFWLRQ��SHQ�KROG�DQG�SHQ�SRVLWLRQ��RYHUDOO�SUHVVXUH�DQG�

SDWWHUQV�RI�SUHVVXUH�HPSKDVLV��SURSRUWLRQ��VLPSOLILFDWLRQ��VL]H��VNLOO��VODQW�RU�VORSH��VSDFLQJ��

VSHHG��LQLWLDO��FRQQHFWLQJ��DQG�WHUPLQDO�VWURNHV��V\VWHP��WUHPRU��W\SH�RI�ZULWLQJ��DQG�UDQJH�RI�

YDULDWLRQ����

2WKHU� IHDWXUHV� VXFK� DV� OLIWV�� VWRSV� DQG� KHVLWDWLRQV� RI� WKH� ZULWLQJ� LQVWUXPHQW�� SDWFKLQJ� DQG�

UHWRXFKLQJ��VORZ��GUDZQ�TXDOLW\�RI�WKH�OLQH��XQQDWXUDO� WUHPRU��DQG�VWDQGDUG�OLQHV�RI�YDULRXV�

IRUPV�VKRXOG�EH�HYDOXDWHG�ZKHQ�SUHVHQW����

3RWHQWLDO� OLPLWLQJ� IDFWRUV� VXFK� DV� DJH�� LOOQHVV� RU� LQMXU\�� PHGLFDWLRQ�� GUXJV� RU� DOFRKRO�

�LQWR[LFDWLRQ� RU� ZLWKGUDZDO��� DZNZDUG� ZULWLQJ� SRVLWLRQ�� FROG� RU� KHDW�� IDWLJXH�� KDVWH� RU�

FDUHOHVVQHVV��QHUYRXVQHVV��QDWXUH�RI�WKH�GRFXPHQW��XVH�RI�WKH�XQDFFXVWRPHG�KDQG��GHOLEHUDWH�

DWWHPSW�DW�GLVJXLVH�RU�DXWR�IRUJHU\�VKRXOG�EH�FRQVLGHUHG����

����7KH� OLPLWHG� VSHFLPHQ� VLJQDWXUH�V�� VSHFLILHG� LQ� WKH� $UNDQVDV� VWDWXWH� $�&�� $�� �� ����

����E�����)��L���WKH�ODFN�RI�H[DPLQDWLRQ�HTXLSPHQW��DQG�ODFN�RI�WLPH�ZLOO�QRW�SHUPLW�DQ�HOHFWLRQ�

RIILFLDO�WR�HYDOXDWH�WKH�IHDWXUHV�OLVWHG�LQ�1RWH����7KLV�ZLOO�FRQWULEXWH�WR�HUURUV�LQ�UHMHFWLQJ�JHQXLQH�

�
��6:*'2&�6WDQGDUG�IRU�([DPLQDWLRQ�RI�+DQGZULWWHQ�,WHPV��6:*'2&���
KWWSV���VZJGRF�RUJ�GRFXPHQWV�6:*'2&���6WDQGDUG���IRU���([DPLQDWLRQ���RI���+DQG
ZULWWHQ���,WHPV�SGI��ODVW�YLVLWHG�0D\������������
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EDOORW�VLJQDWXUHV��([DPSOHV�RI�LQFRUUHFWO\�UHMHFWHG�VLJQDWXUHV�DUH�LQFOXGHG�LQ�$SSHQGL[���WR�WKLV�

UHSRUW����

���� (OHFWLRQ� RIILFLDOV� ZLWK� LQVXIILFLHQW� WLPH� WR� HYDOXDWH� WKH� VLJQDWXUH� RQ� WKH� YRWHU�

VWDWHPHQW� DUH� OLNHO\� WR�PDNH� DGGLWLRQDO� HUURUV�� %DVHG� RQ�P\� UHYLHZ� RI� WKH� UHOHYDQW� $UNDQVDV�

VWDWXWHV��HOHFWLRQ�RIILFLDOV�DUH�QRW�DOORWWHG�WKH�UHTXLUHG�PLQLPXP�DPRXQW�RI�WLPH�WR�H[DPLQH�DQG�

compare the voters’ signatures. �

�

�D�� �

�

�E�� �

)LJXUH��� ([DPSOHV�RI�D�FRPSOH[�VLJQDWXUH��D���DQG�D�VLPSOH�VLJQDWXUH��E���

���� In sum, it is my opinion that Arkansas’s current signature matching rules and 

SURFHGXUHV��ZKLFK�DVVLJQ� WR� LQGLYLGXDOV�ZLWKRXW�DGHTXDWH� WUDLQLQJ—DQG�ZLWKRXW�JXLGDQFH—WKH�

DXWKRULW\�WR�UHMHFW�EDOORWV�EDVHG�VROHO\�RQ�WKH�VLJQDWXUHV�RQ�WKH�DEVHQWHH�EDOORW�YRWHU�VWDWHPHQWV��

ZLOO� UHVXOW� LQ� D� VLJQLILFDQW� QXPEHU� RI� HUURQHRXV� UHMHFWLRQV�� ,Q� RWKHU� ZRUGV�� $UNDQVDV� HOHFWLRQ�

RIILFLDOV�DUH�OLNHO\�WR�UHMHFW�SURSHUO\�FDVW�EDOORWV��VLJQHG�E\�WKH�YRWHU�WR�ZKRP�WKH�EDOORW�EHORQJV��
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EHFDXVH� RI� WKHLU� LQFRUUHFW� GHWHUPLQDWLRQ� WKDW� WKH� VLJQDWXUHV� RQ� WKH� YRWHU� VWDWHPHQWV� DUH� QRW�

JHQXLQH��

,9�� $1$/<6,6�$1'�23,1,216�

$�� $UNDQVDV� HOHFWLRQ� RIILFLDOV� DUH� OLNHO\� WR� PDNH� HUURQHRXV� VLJQDWXUH�
FRPSDULVRQ�GHWHUPLQDWLRQV���

���� ,QGLYLGXDOV� XQWUDLQHG� LQ� VLJQDWXUH� H[DPLQDWLRQ�� OLNH�$UNDQVDV� HOHFWLRQ� RIILFLDOV�� DUH�

OLNHO\� WR� PDNH� PLVWDNHV� ZKHQ� FRPSDULQJ� VLJQDWXUHV�� SDUWLFXODUO\� E\� HUURQHRXVO\� UHMHFWLQJ�

VLJQDWXUHV�DV�LQDXWKHQWLF�RU�QRQ�PDWFKLQJ�ZKHQ�WKH\�DUH�LQ�IDFW�ZULWWHQ�E\�WKH�VDPH�LQGLYLGXDO��

These rejections are considered “Type II” errors, and laypersons are more likely than FDEs to 

PDNH�VXFK�HUURUV�IRU�VHYHUDO�UHDVRQV��)LUVW��XQWUDLQHG�HOHFWLRQ�RIILFLDOV�FDQQRW�UHOLDEO\�GHWHUPLQH�

ZKHWKHU�VLJQDWXUHV�DUH�ZULWWHQ�E\�GLIIHUHQW�LQGLYLGXDOV��RU�ZKHWKHU�WKH�VLJQDWXUHV�DUH�ZULWWHQ�E\�

RQH� SHUVRQ� EXW� H[KLELW� QDWXUDO� YDULDWLRQV�� 6HFRQG�� XQWUDLQHG� UHYLHZHUV� GR� QRW� DFFRXQW� IRU� WKH�

PDQ\� UHDVRQV� IRU� QDWXUDOO\� YDU\LQJ� VLJQDWXUHV�� FDXVLQJ� WKHP� WR� HUURQHRXVO\� UHMHFW� DXWKHQWLF�

VLJQDWXUHV�� 7KLV� LV� SDUWLFXODUO\� WUXH� IRU� ZULWHUV� ZKR� KDYH� OHVV� IRUPDO� HGXFDWLRQ�� DUH� HOGHUO\��

GLVDEOHG��RU�\RXQJ��RU�KDYH�DGYHUVH�KHDOWK�FRQGLWLRQV��)XUWKHUPRUH��ZULWHUV�ZKR�DUH�QRQ�QDWLYH�

(QJOLVK�VSHDNHUV�ZRXOG�SUHVXPDEO\�have a wider range of variation in their “English” signatures, 

WKDQ�WKH\�ZRXOG�LQ�WKHLU�QDWLYH�ODQJXDJH��7KLUG��XQWUDLQHG�HOHFWLRQ�RIILFLDOV�DOVR�IDLO�WR�DFFRXQW�

IRU� WKH�GLIIHUHQW�VLJQDWXUH�VW\OHV�DQG�IHDWXUHV�� OHDGLQJ�WR�HUURQHRXV�UHMHFWLRQV��/DVWO\��$UNDQVDV�

HOHFWLRQ�RIILFLDOV� DUH�QRW� WHVWHG� IRU� IRUP�EOLQGQHVV�� D� FRQGLWLRQ� WKDW� FDQ� LPSDFW� WKHLU� DELOLW\� WR�

DFFXUDWHO\�UHYLHZ�VLJQDWXUHV��

%�� 8QWUDLQHG�OD\SHUVRQV�DUH�PRUH�OLNHO\�WKDQ�)'(V�WR�HUURQHRXVO\�GHWHUPLQH�
DXWKHQWLF�VLJQDWXUHV�DUH�LQDXWKHQWLF��

���� 7KHUH�DUH� WZR� W\SHV�RI�HUURUV� LQ� VLJQDWXUH�H[DPLQDWLRQ��7\SH� ,�HUURUV�RFFXU�ZKHQ�D�

QRQ�JHQXLQH� VLJQDWXUH� LV� GHHPHG� WR� EH� JHQXLQH�� DQG� D� 7\SH� ,,� HUURU� RFFXUV� ZKHQ� D� JHQXLQH�
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VLJQDWXUH� LV� FRQFOXGHG� WR� EH� QRQ�JHQXLQH�� ,Q�$UNDQVDs’s vote by mail system, a Type II error 

ZRXOG�UHVXOW�IURP�DQ�HOHFWLRQ�RIILFLDO�PDNLQJ�D�GHWHUPLQDWLRQ�WKDW�WKH�EDOORW�VLJQDWXUHV�DQG�WKH�

reference signature for one voter are not “in order” or not “regular”, when in fact, all these 

VLJQDWXUHV�ZHUH�ZULWWHQ�by the same voter. With this Type II error, the voter’s ballot would be 

UHMHFWHG�GXH�WR�D�SHUFHLYHG�VLJQDWXUH�PLVPDWFK��DQG�WKHUHIRUH�WKH�YRWHU�ZRXOG�EH�GLVHQIUDQFKLVHG�

WKURXJK�QR�IDXOW�RI�WKHLU�RZQ���

���� &RPSDUHG� WR� )'(V�� OD\SHUVRQV� KDYH� KLJKHU� 7\SH� ,,� HUURU� UDWHV�� ,Q� D� ����� VWXG\�

UHYLHZLQJ�WKH�HUURU�UDWHV�RI�)'(V�DQG�OD\SHUVRQV�LQ�FRPSDULQJ�VL[�JHQXLQH�VLJQDWXUHV�ZLWK�VL[�

QRQ�JHQXLQH� VLJQDWXUHV�� OD\SHUVRQV� PDGH� 7\SH� ,,� HUURUV� LQ� ������ RI� FDVHV� ZKLOH� WUDLQHG�

VLJQDWXUH�)'(V�PDGH�VXFK�HUURUV�LQ�������RI�FDVHV���7KDW�PHDQV�WKDW�OD\SHUVRQV�DUH�PRUH�WKDQ�

��ò� WLPHV� PRUH� OLNHO\� WR� GHFODUH� DQ� DXWKHQWLF� VLJQDWXUH� QRQ�JHQXLQH—ZKLFK�� LQ� WKH� FDVH� RI�

VLJQDWXUHV�RQ��DEVHQWHH�EDOORW�YRWHU�VWDWHPHQWV��ZRXOG�PHDQ�WKDW�HOHFWLRQ�RIILFLDOV�ZRXOG�UHMHFW�

PRUH�WKDQ���ò�WLPHV�WKH�QXPEHU�RI�EDOORWV�WKDQ�)'(V��,W�VKRXOG�EH�QRWHG�WKDW�IRU�WKLV�VWXG\��VL[�

����VSHFLPHQ�VLJQDWXUHV�ZHUH�XVHG��,I��DV�LQ�$UNDQVDV�HOHFWLRQV��RQO\�WZR�JHQXLQH�VLJQDWXUHV�DUH�

XVHG�IRU�FRPSDULVRQ��LW�LV�KLJKO\�OLNHO\�WKDW�WKH�HUURU�UDWH�IRU�ERWK�H[SHUWV�DQG�OD\SHUVRQV�ZRXOG�

LQFUHDVH�VLJQLILFDQWO\��

&�� $UNDQVDV�HOHFWLRQ�RIILFLDOV�FDQQRW�GHWHUPLQH�UHOLDEO\�ZKHWKHU�VLJQDWXUHV�DUH�
ZULWWHQ�E\�GLIIHUHQW�LQGLYLGXDOV��RU�E\�RQH�LQGLYLGXDO�H[KLELWLQJ�QDWXUDO�
YDULDWLRQ��

���� 'HWHUPLQLQJ� ZKHWKHU� VLJQDWXUHV� DUH� PDGH� E\� WKH� VDPH� RU� GLIIHUHQW� LQGLYLGXDOV�

UHTXLUHV� D� UHYLHZHU� WR� GLVFHUQ� ZKHWKHU� D� IHDWXUH� RU� FRPELQDWLRQ� RI� IHDWXUHV� LQ� VLJQDWXUHV� DUH�

“differences” or “variations.” Signatures are the product of a motor program developed in the 

�
��.DP�0���*XPPDGLGDOD�.���)LHOGLQJ�*���&RQQ�5����������6LJQDWXUH�$XWKHQWLFDWLRQ�E\�)RUHQVLF�
'RFXPHQW�([DPLQHUV��-RXUQDO�RI�)RUHQVLF�6FLHQFH�����������������
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EUDLQ� DIWHU� SUDFWLFH�� DQG� WKHQ� H[HFXWHG� ZLWK� QHXUR�PXVFXODU� FRRUGLQDWLRQ�� 0DQ\� IDFWRUV� FDQ�

influence an individual’s motor program and neuro�PXVFXODU�FRRUGLQDWLRQ��7KHVH�IDFWRUV�FDXVH�

variations in each person’s signature.�� 9DULDWLRQV� DUH� GHYLDWLRQV� RI� SHUVRQDO�� VXEFRQVFLRXV�

FKDUDFWHULVWLFV�QRUPDOO\�GHPRQVWUDWHG�LQ�WKH�KDELWV�RI�HDFK�ZULWHU��,QGLYLGXDOV�PD\�KDYH�QDUURZ��

moderate, or wide ranges of natural variation. A writer’s range of variation can be determined 

when an adequate amount of specimen signatures is examined. A significant “difference” is a 

FKDUDFWHULVWLF�WKDW�LV�“VWUXFWXUDOO\�GLYHUJHQW�EHWZHHQ�KDQGZULWWHQ�LWHPV��WKDW�LV�RXWVLGH�WKH�UDQJH�

RI�YDULDWLRQ�RI�WKH�ZULWHU��DQG�WKDW�FDQQRW�EH�UHDVRQDEO\�H[SODLQHG�”���

���� In the field of signature examination, unexplainable “GLIIHUHQFHV” between signatures�

suggest that different individuals wrote the signatures, whereas “YDULDWLRQV” between signatures 

PHDQ� WKDW� RQH� LQGLYLGXDO� ZURWH� WKH� VLJQDWXUHV�� 'HWHUPLQLQJ� ZKHWKHU� VLJQDWXUH� IHDWXUHV� DUH�

“differences” or “variations” is one of the most difficult GHWHUPLQDWLRQV� LQ� VLJQDWXUH�

H[DPLQDWLRQV��HYHQ�IRU�H[SHULHQFHG�)'(V���

���� 6RPH� ZULWHUV� PD\� KDYH� D� YHU\� ZLGH� UDQJH� RI� YDULDWLRQ�� )LJXUH� �� LOOXVWUDWHV� IRXU�

VLJQDWXUHV�RI�RQH�ZULWHU� �UHGDFWHG�� WKDW�H[KLELW�ZLGH�YDULDWLRQ��DQG� LI�FRPSDUHG��PD\�HDVLO\�EH�

PLVWDNHQ�DV� VLJQDWXUHV�ZULWWHQ�E\� IRXU�GLIIHUHQW� LQGLYLGXDOV��$Q\�RQH�VLJQDWXUH�FRPSDUHG�ZLWK�

the other three could be determined by a lay person to be not “in order” or not “regular”.�

�
��0RKDPPHG��VXSUD�QRWH����DW�������
���6:*'2&�6WDQGDUG�IRU�([DPLQDWLRQ�RI�+DQGZULWWHQ�,WHPV��VXSUD�QRWH����
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)LJXUH��� )RXU�VLJQDWXUHV�RI�RQH�LQGLYLGXDO�H[KLELWLQJ�D�ZLGH�UDQJH�RI�YDULDWLRQ��

���� 7R�UHOLDEO\�PDNH�VXFK�D�MXGJPHQW�UHTXLUHV��DW�D�PLQLPXP��

•� ([WHQVLYH�WUDLQLQJ�ZLWK�GLIIHUHQW�W\SHV�RI�VLJQDWXUHV��%HFRPLQJ�DQ�)'(�UHTXLUHV�

DW�OHDVW�WZR����DQG�W\SLFDOO\�WKUHH��\HDUV�RI�IXOO�WLPH�WUDLQLQJ�ZLWK�DQ�H[SHULHQFHG�

H[DPLQHU�� ZLWK� DW� OHDVW� HLJKWHHQ� ����� PRQWKV� RI� WUDLQLQJ� LQ� WKH� H[DPLQDWLRQ� RI�

VLJQDWXUHV�DQG�KDQGZULWLQJ��)'(V�OHDUQ�WKH�VFLHQFH�RI�VLJQDWXUH�H[DPLQDWLRQ��JDLQ�

H[SHULHQFH�LQ�FDVHZRUN��DQG�DUH�WHVWHG�IRU�SURILFLHQF\��

•� $GHTXDWH�PDJQLILFDWLRQ�DQG�OLJKWLQJ�HTXLSPHQW��

•� ([FHOOHQW�H\HVLJKW���

•� $GHTXDWH�FRQWHPSRUDQHRXV�VSHFLPHQ�VLJQDWXUHV��

�
���6WDQGDUG�IRU�0LQLPXP�7UDLQLQJ�5HTXLUHPHQWV�IRU�)RUHQVLF�'RFXPHQW�([DPLQHUV��������
6:*'2&��
KWWSV���VZJGRF�RUJ�GRFXPHQWV�6:*'2&���6WDQGDUG���IRU���0LQLPXP���7UDLQLQJ���5
HTXLUHPHQWV���IRU���)RUHQVLF���'RFXPHQW���([DPLQHUV�SGI��ODVW�YLVLWHG�0D\������������

Case 5:20-cv-05174-PKH   Document 112-9     Filed 01/24/23   Page 22 of 178 PageID #: 3398

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



WĂŐĞ�ϭϴ�ŽĨ�ϯϰ�
�

•� $GHTXDWH� WLPH�� ,QVXIILFLHQW� WLPH� H[DPLQLQJ� VLJQDWXUHV� LV� FRQGXFLYH� WR� PDNLQJ�

HUURUV��)RU�H[DPSOH��RQH�VWXG\� IRXQG� WKDW�)'(V� VSHQW�PRUH� WLPH� ORRNLQJ�DW� WKH�

TXHVWLRQHG� DQG� NQRZQ� VLJQDWXUHV� WKDQ� OD\SHUVRQV�� DQG� WKHLU� HYDOXDWLRQV� ZHUH�

PRUH�DFFXUDWH������

���� :LWKRXW� WKHVH� HOHPHQWV��$UNDQVDV� HOHFWLRQ� RIILFLDOV� DUH� OLNHO\� WR�PLVWDNH� OHJLWLPDWH�

and expected “variations” between one individual’s signatures for “differences” in signatures 

EHWZHHQ� WZR� LQGLYLGXDOV�DQG�FRQFOXGH� LQFRUUHFWO\� WKDW� VRPHRQH�RWKHU� WKDQ� WKH� UHJLVWHUHG�YRWHU�

VLJQHG�WKH�YRWHU�VWDWHPHQW���

���� Guidance from the Absentee Canvassing Quick Guide states that, “ElectioQ�RIILFLDOV�

DUH�QRW�KDQGZULWLQJ�H[SHUWV���5HMHFW�D�EDOORW�RQ�WKH�EDVLV�WKDW�WKH�VLJQDWXUHV�GR�QRW�FRPSDUH�RQO\�

LI� WKHUH� LV� D� GLVWLQFW� DQG� HDVLO\� UHFRJQL]DEOH� GLIIHUHQFH� EHWZHHQ� WKH� VLJQDWXUH� RQ� WKH� DEVHQWHH�

ballot application and the voter statement.”���+RZHYHU��EDVHG�RQ�D�RQH�WR�RQH�FRPSDULVRQ�� WKH�

HOHFWLRQ�RIILFLDOV�KDYH�QR�ZD\�WR�GHWHUPLQH�LI�D�IHDWXUH�LV�D�GLIIHUHQFH�LQGLFDWLQJ�WZR�ZULWHUV��RU�

QDWXUDO�YDULDWLRQ�RI�RQH�ZULWHU��7KLV�PD\�OHDG�WR�HUURQHRXV�UHMHFWLRQV��

'�� 8QWUDLQHG�UHYLHZHUV�HUURQHRXVO\�UHMHFW�DXWKHQWLF�VLJQDWXUHV�EHFDXVH�WKH\�GR�
QRW�DFFRXQW�IRU�WKH�PDQ\�UHDVRQV�IRU�QDWXUDOO\�YDU\LQJ�VLJQDWXUHV��

���� )XUWKHU, an individual’s signatures may vary for myriad reasons, and to properly 

GHWHUPLQH�ZKHWKHU�VLJQDWXUHV�DUH�ZULWWHQ�E\�WKH�VDPH�LQGLYLGXDO��RQH�PXVW�FRQVLGHU�WKH�YDULRXV�

reasons why features of the same individual’s signatures may visually appear different. To do so, 

reviewers must possess an adequate number of sample signatures to demonstrate the writer’s 

UDQJH� RI� YDULDWLRQ�� ,Q� RQH� RI� WKH� OHDGLQJ� WH[WERRNV� RQ� KDQGZULWLQJ� H[DPLQDWLRQ�� DXWKRUV� 5R\�

�
���0HUOLQR�HW�DO���VXSUD�QRWH����DW�5HVXOWV�����4.�����
���$EVHQWHH�&DQYDVVLQJ�4XLFN�*XLGH��KWWSV���VWDWLF�DUN�RUJ�HHXSORDGV�HOHFWLRQV
�$EVHQWHHB&DQYDVLQJB4*B�B&RS\�SGI��
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Huber & A.M. Headrick identified twenty common reasons why individuals’ signatures may 

DSSHDU�WR�VKRZ�YDULDWLRQV��

•� $GHTXDF\�RI� VWDQGDUGV� �RU� VDPSOHV�—LQDGHTXDWH� VWDQGDUGV� LQ� WHUPV� RI� TXDQWLW\�

DQG� FRQWHPSRUDQHousness will not be representative of the writer’s range of 

YDULDWLRQ��9DULDWLRQV�PD\�WKHUHIRUH�EH�LQWHUSUHWHG�DV�GLIIHUHQFHV��

•� $FFLGHQWDO�RFFXUUHQFHV—L�H��� WKHVH�DUH�RQH�RII�YDULDWLRQV� WKDW�ZLOO�QRW�DSSHDU� LQ�

WKH�VSHFLPHQ�VLJQDWXUHV����0LVLQWHUSUHWDWLRQ�PD\�OHDG�WR�D�GHFLVLRQ�RI�GLIIHUHQFH�

YHUVXV�YDULDWLRQ���

•� $OWHUQDWLYH�VW\OHV—L�H���VRPH�ZULWHUV�KDYH�DOWHUQDWH�VLJQDWXUH�VW\OHV��7KLV�PD\�QRW�

EH�UHSUHVHQWHG�LQ�WKH�VSHFLPHQV��

•� $PELGH[WHULW\��

•� &DUHOHVVQHVV�RU�QHJOLJHQFH��

•� &KDQJHV�LQ�WKH�KHDOWK�FRQGLWLRQ�RI�WKH�ZULWHU��

•� &KDQJHV� LQ� WKH� SK\VLFDO� FRQGLWLRQ� RI� WKH� ZULWHU—H�J��� IUDFWXUHV�� IDWLJXH�� RU�

weakness may alter features of an individual’s signature.�

•� &KDQJHV�LQ�WKH�PHQWDO�FRQGLWLRQ�RU�VWDWH�RI�WKH�ZULWHU��

•� &RQFHQWUDWLRQ�RQ�WKH�DFW�RI�ZULWLQJ��

•� 'LVJXLVH�RU�GHOLEHUDWH�FKDQJH��

•� ,QIOXHQFH�RI�GUXJV�RU�DOFRKRO��

•� ,QIOXHQFH�RI�PHGLFDWLRQV��

•� ,QWHQWLRQDO�FKDQJH�IRU�ODWHU�GHQLDO��

�
���$�VSHFLPHQ�VLJQDWXUH�LV�D�VLJQDWXUH�WKDW�LV�NQRZQ�WR�KDYH�EHHQ�ZULWWHQ�E\�D�SHUVRQ��,W�LV�QRW�
disputed. Typical specimens are Driver’s Licenses and Identification Cards.��
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•� 1HUYRXV�WHQVLRQ��

•� 1DWXUDO� YDULDWLRQV—L�H��� LQKHUHQW� YDULDWLRQ� DV� D� UHVXOW� RI� GLIIHUHQFHV� LQ� QHXUR�

PXVFXODU�FRRUGLQDWLRQ��

•� :ULWLQJ�FRQGLWLRQV—e.g., the writer’s place or circumstances, such as in a moving 

YHKLFOH�RU�DW�D�VWDWLRQDU\�WDEOH��

•� :ULWLQJ�LQVWUXPHQW—H�J���D�SHQ�YHUVXV�D�VW\OXV��

•� :ULWLQJ�SRVLWLRQ—e.g., the writer’s stance.�

•� :ULWLQJ�VXUIDFH—H�J���SDSHU�YHUVXV�HOHFWURQLF�VFUHHQ��

•� :ULWLQJ�XQGHU�VWUHVV�����

Examiners must consider each of these reasons in determining whether a feature is a “difference” 

created by different writers or whether the feature is simply a “variation” from the same writer. It 

LV� YHU\� XQOLNHO\� WKDW� $UNDQVDV� HOHFWLRQ� RIILFLDOV� ZLOO� KDYH� WKH� NQRZOHGJH�� WUDLQLQJ�� DQG�

H[SHULHQFH� WR�SURSHUO\�DFFRXQW� IRU� WKHVH�IDFWRUV��$QG�WKH�$UNDQVDV�VLJQDWXUH�PDWFKLQJ�VWDWXWHV�

GR�QRW�UHTXLUH�HOHFWLRQ�RIILFLDOV�WR�FRQVLGHU�DGHTXDWH�VDPSOHV��DV�ZRXOG�EH�QHFHVVDU\�IRU�HYHQ�DQ�

H[SHUW�WR�GLVWinguish a “difference” from a “variation.”�

���� $UNDQVDV�HOHFWLRQ�RIILFLDOV�DUH�QRW�JLYHQ�DQ\�JXLGDQFH�WR�FRQVLGHU�RWKHU�KDQGZULWLQJ�

on the absentee ballot application and the ballot. Figure 6 illustrates the ballots of two voter’s 

ZKRVH� EDOORWV� ZHUH� UHMHFWHG� IRU� VLJQDWXUH� PLVPDWFK�� <HW�� FRPSDULVRQ� RI� WKH� SULQWHG� QDPHV�

FOHDUO\�VKRZ�VLPLODULWLHV�WKDW�VKRXOG�KDYH�DOHUWHG�WKH�HOHFWLRQ�RIILFLDO�QRW�WR�UHMHFW�WKH�EDOORWV��

�
���+XEHU��5�$��	�+HDGULFN��$�0����������+DQGZULWLQJ�,GHQWLILFDWLRQ��)DFWV�DQG�)XQGDPHQWDOV��
%RFD�5DWRQ��)/��&5&�3UHVV��&KDSWHU����6HFWLRQ�����
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),*85(� ��� 6LPLODU� KDQGZULWWHQ� QDPHV� RQ� $EVHQWHH� %DOORW� $SSOLFDWLRQ� DQG� %DOORW� IRU� WZR�
YRWHUV��

���� 6WXGLHV�KDYH�VKRZQ�WKDW�LOOLWHUDWH�ZULWHUV��HOGHUO\�ZULWHUV��GLVDEOHG�ZULWHUV��DQG�ZULWHUV�

ZLWK�KHDOWK�FRQGLWLRQV�WHQG�WR�KDYH�OHVV�SHQ�FRQWURO�WKDQ�PRVW�RWKHU�ZULWHUV�DQG�WKHUHIRUH�ZRXOG�

KDYH� D� JUHDWHU� UDQJH� RI� YDULDWLRQ� LQ� WKHLU� VLJQDWXUHV���� $QG� WKH� LQFUHDVHG� YDULDWLRQ� LQ� WKH�

signatures of these groups only compounds laypersons’ tendencies to err on the side of 

LQFRUUHFWO\�ILQGLQJ�DXWKHQWLF�VLJQDWXUHV�WR�EH�QRQ�JHQXLQH���

���� �6LQFH� VLJQDWXUHV� DUH� GHYHORSHG� DV� D�PRWRU� SURJUDP� LQ� WKH� EUDLQ�� WKH� VLJQDWXUHV� RI�

ZULWHUV� IRU� ZKRP� (QJOLVK� LV� D� VHFRQG� ODQJXDJH� DUH� PRUH� OLNHO\� WR� H[KLELW� ZLGH� UDQJHV� RI�

YDULDWLRQ��DV�WKHVH�ZULWHUV�ZLOO�KDYH�WR�GLVFDUG�WKHLU�IRUPHU�OHDUQHG�PRWRU�SURJUDP�DQG�GHYHORS�D�

�
���6HH��H�J���+LOWRQ��2����������Consideration of the writer’s health in identifying signatures and 
GHWHFWLQJ�IRUJHU\��-RXUQDO�RI�)RUHQVLF�6FLHQFHV��9RO������1R�����SS�����������+LOWRQ��2����������
$�IXUWKHU�ORRN�DW�ZULWLQJ�VWDQGDUGV��-RXUQDO�RI�&ULPLQDO�/DZ��&ULPLQRORJ\��DQG�3ROLFH�6FLHQFH��
9RO�� ���� 1R�� ��� S������ +LOWRQ�� 2�� �������� ,QIOXHQFH� RI� VHULRXV� LOOQHVV� RQ� KDQGZULWLQJ�
LGHQWLILFDWLRQ��3RVWJUDGXDWH�0HGLFLQH��9RO������1R�����
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QHZ� RQH� IRU� WKHLU� QHZ� VLJQDWXUH� VW\OH���� )RU� LQVWDQFH�� where the writer’s native language is 

written right to left, such as Urdu, the writer’s signature may also be more likely to show 

YDULDWLRQV� LQ� OHWWHU� VODQWLQJ��&KHURNHH� LV� D�1DWLYH�$PHULFDQ� WULEH� WKDW� KDV� LWV� RZQ� V\OODEDU\����

6LJQDWXUHV�ZULWWHQ�E\�LQGLYLGXDOV�ZKR�OHDUQHG�WR�ZULWH�XVLQJ�WKH�&KHURNHH�V\OODEDU\�PD\�DSSHDU�

GLIIHUHQW�WR�DQ�XQWUDLQHG�H\H��4XDOLILHG��H[SHULHQFHG�H[SHUWV�LQ�WKH�DUHD�RI�VLJQDWXUH�YHULILFDWLRQ�

ZRXOG�NQRZ�RI�DQG�DFFRXQW�IRU�WKHVH�IDFWRUV�LQ�HYDOXDWLQJ�VLJQDWXUHV��$UNDQVDV�HOHFWLRQ�RIILFLDOV��

HYHQ�LI�SXW�WKURXJK�D�VKRUW�WUDLQLQJ�VHVVLRQ��DUH�XQOLNHO\�WR�EH�DEOH�WR�DFFXUDWHO\�DFFRXQW�IRU�WKHVH�

GLIIHUHQFHV�� SDUWLFXODUO\� LQ� DQ� H[SHGLHQW� WLPH� IUDPH� RU� ZKHQ� RQO\� RQH� RU� D� IHZ� VSHFLPHQ�

VLJQDWXUHV�DUH�DYDLODEOH�IRU�FRPSDULVRQ���

���� )XUWKHUPRUH�� \RXQJ� YRWHUV� �DJHV� ��� WR� ���� DUH� QRW� OLNHO\� WR� KDYH� IXOO\� GHYHORSHG�

signatures. According to one study, “>W@he development and progress of one’s handwriting passes 

WKURXJK�IRXU�VWDJHV�LQ�WKH�FRXUVH�RI�D�OLIHWLPH������WKH�IRUPDWLYH�VWDJH������WKH�LPSUHVVLRQDEOH�RU�

adolescent stage, (3) the mature stage, and (4) the stage of degeneration.”���7KH� VLJQDWXUHV� RI�

\RXQJ�YRWHUV�ZLOO� IDOO� EHWZHHQ� VWDJHV� �� DQG���� 7KH�8�6�� 3RVWDO� 6HUYLFH� KDV� UHSRUWHG� WKat “WKH�

ZULWHU�UHDFKHV�JUDSKLF�PDWXULW\�DIWHU�WKH���WK�birthday.”���+DQGZULWLQJ�ZDV�GHYHORSHG�DV�D�PHDQV�

�
���0RKDPPHG��VXSUD�QRWH����DW�������
���(QF\FORSHGLD�%ULWDQQLFD��&KHURNHH�6\OODEDU\��KWWSV���ZZZ�EULWDQQLFD�FRP�WRSLF�&KHURNHH�
V\OODEDU\��
���+XEHU��5�$��	�+HDGULFN��$�0����������+DQGZULWLQJ�,GHQWLILFDWLRQ��)DFWV�DQG�)XQGDPHQWDOV��
%RFD�5DWRQ��)/��&5&�3UHVV��&KDSWHU���6HFWLRQ����'������
��� %XUHDX� RI� WKH� &KLHI� 3RVWDO� ,QVSHFWRU� �������� ��WK� &HQWXU\� +DQGZULWLQJ� 6\VWHPV� DQG� 7KHLU�
,PSRUWDQFH�WR�WKH�'RFXPHQW�$QDO\VW��,QWURGXFWLRQ��
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RI� FRPPXQLFDWLRQ��ZKHUHDV� VLJQDWXUHV� DUH� GHYHORSHG� DV� D�PHDQV� RI� LGHQWLILFDWLRQ����+RZHYHU��

LGHQWLILFDWLRQ�GHSHQGV�RQ�KDYLQJ�DGHTXDWH�VSHFLPHQ�VLJQDWXUHV�IRU�FRPSDULVRQ��6LJQDWXUHV�WHQG�

WR� EH� PRUH� SHUVRQDOL]HG�� DQG� FDQ� WKHUHIRUH� EH� FRQVLGHUHG� DV� DQ� RYHU�GHYHORSHG� IRUP� RI�

KDQGZULWLQJ��<RXQJ�ZULWHUV� WRGD\�ZLOO� OLNHO\� QRW� KDYH� GHYHORSHG� VLJQDWXUHV� XQWLO� ODWHU� LQ� OLIH��

7KLV�LV�H[DFHUEDWHG�DV�\RXQJ�ZULWHUV�ZLOO�SUHVXPDEO\�QHHG�WR�VLJQ�OHVV�RIWHQ�GXH�WR�WKH�LQFUHDVHG�

use of personal identification numbers (“PINs”) and other non�KDQGZULWWHQ� IRUPV� RI�

LGHQWLILFDWLRQ��7KXV�� LW� IROORZV� WKDW� WKHLU� VLJQDWXUH�GHYHORSPHQW� FDQ� UHDVRQDEO\�EH� H[SHFWHG� WR�

WDNH�ORQJHU�WKDQ�IRU�SUHYLRXV�JHQHUDWLRQV��7KLV�ZLOO�OHDG�WR�DQ�LQFUHDVHG�UDQJH�RI�YDULDWLRQ�LQ�D�

young writer’s signature. The handwriting of adolescents can cause difficulties even for trained 

FDEs. Comparisons by untrained individuals of young voters’ signatures RQ�WKH�YRWHU�VWDWHPHQWV�

ZLOO�H[DFHUEDWH�WKH�SRWHQWLDO�IRU�HUURU�LQ�UHMHFWLQJ�WKHLU�EDOORWV����

(�� $UNDQVDV�HOHFWLRQ�RIILFLDOV�PD\�IDLO�WR�DFFRXQW�IRU�LQFUHDVHG�YDULDWLRQ�LQ�
VLJQDWXUHV�RI�YRWHUV�ZLWK�GLVDELOLWLHV��

���� 6LJQDWXUHV�DUH�H[HFXWHG�E\�PHDQV�RI�QHXURPXVFXODU�FRRUGLQDWLRQ��$�PRWRU�SURJUDP�

GHYHORSHG�LQ�WKH�EUDLQ�VLJQDOV�WKH�PXVFOHV�WR�SURGXFH�KDQGZULWLQJ�PRYHPHQWV��$Q\�GLVDELOLW\��

LOOQHVV��RU�GUXJ�WKDW�DIIHFWV�QHXURPXVFXODU�FRRUGLQDWLRQ�ZLOO�LQIOXHQFH�WKH�SURGXFWLRQ�RI�

VLJQDWXUHV��9DULRXV�GLVHDVHV�VXFK�DV�$/S (Lou Gehrig’s disease) and Progressive Bulbar Palsy 

�
��� 3ODPRQGRQ�� 5��� 6ULKDUL�� 6�� �������� 2QOLQH� DQG� RII�OLQH� KDQGZULWLQJ� UHFRJQLWLRQ�� D�
FRPSUHKHQVLYH� VXUYH\�� ,(((� 7UDQVDFWLRQV� RQ� 3DWWHUQ� $QDO\VLV� DQG� 0DFKLQH� ,QWHOOLJHQFH�
9ROXPH������,VVXH����-DQ��S�����6ULKDUL�6�1���6ULQLYDVDQ�+���&KHQ�6���%HDO�0�-����������0DFKLQH�
/HDUQLQJ� IRU� 6LJQDWXUH� 9HULILFDWLRQ�� ,Q�� 0DULQDL� 6��� )XMLVDZD� +�� �HGV�� 0DFKLQH� /HDUQLQJ� LQ�
'RFXPHQW�$QDO\VLV� DQG�5HFRJQLWLRQ�� 6WXGLHV� LQ�&RPSXWDWLRQDO� ,QWHOOLJHQFH�� YRO� ���� 6SULQJHU��
%HUOLQ��+HLGHOEHUJ��S�������
��� 6HH� &XVDFN�� &�7� 	� +DUJHWW�� -�:�� �������� $� &RPSDULVRQ� 6WXG\� RI� WKH� +DQGZULWLQJ� RI�
$GROHVFHQWV��)RUHQVLF�6FLHQFH�,QWHUQDWLRQDO�������
�
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�3%3��WKDW�DIIHFW�PRWRU�QHXURQV�DQG�QHXURORJLFDO�SDWKZD\V�FDQ�DIIHFW�WKH�DSSHDUDQFH�RI�

VLJQDWXUHV�RI�WKH�DIIOLFWHG�LQGLYLGXDO�����

���� Diseases with Lewy bodies such as Parkinson’s and Alzheimer’s also affecW�

VLJQDWXUHV��:ULWHUV�ZLWK�WKHVH�GLVHDVHV�WHQG�WR�ZULWH�PXFK�VPDOOHU��PLFURJUDSKLD���DQG�WKLV�

WHQGHQF\�PD\�FKDQJH�GHSHQGLQJ�RQ�PHGLFDWLRQ��,QGLYLGXDOV�ZKR�KDYH�ORVW�WKHLU�GRPLQDQW�KDQG��

DQG�PXVW�OHDUQ�WR�ZULWH�ZLWK�WKHLU�RWKHU�KDQG�ZLOO�DOVR�H[KLELW�ZLGH�YDULDWLRQ�LQ�WKHLU�KDQGZULWLQJ��

$Q�H[DPSOH�RI�VXFK�LQGLYLGXDOV�DUH�YHWHUDQV�ZKR�KDYH�EHHQ�LQMXUHG�LQ�ZDU��7KH�ORQJHU�D�SHUVRQ�

ZULWHV�ZLWK�D�QRQ�GRPLQDQW�KDQG��WKH�PRUH�WKH�TXDOLW\�RI�KDQGZULWLQJ�ZLOO�LPSURYH��“+RZHYHU��LW�

ZLOO�OLNHO\�QHYHU�DSSHDU�FRPSOHWHO\�QRUPDO�DQG�QDWXUDO�”���

���� )RU�H[DPSOH��3ODLQWLII�$HOLFLD�2UVL�LV�D����\HDU�ROG�YRWHU�ZKR�VXIIHUV�ZLWK�WUHPRUV�

FDXVHG�E\�D�EUDLQ�LQMXU\�DQG�HSLOHSV\��)LJXUH���LOOXVWUDWHV�VLJQDWXUHV�RI�WKLV�YRWHU�WKDW�H[KLELW�D�

ZLGH�UDQJH�RI�YDULDWLRQ��1RWH�WKH�VPRRWK�OLQH�TXality of the Driver’s License signature compared 

WR�WKH�UHPDLQLQJ�WKUHH�VLJQDWXUHV��DQG�WKH�YDULDWLRQ�EHWZHHQ�WKH�WZR�VLJQDWXUHV�GDWHG�6HSWHPEHU�

����������7KHVH�YDULDWLRQV�RI�RQH�ZULWHU�FRXOG�HDVLO\�EH�PLVWDNHQ�DV�GLIIHUHQFHV�WKDW�LQGLFDWH�WZR�

ZULWHUV�ZKLFh would result in the incorrect rejection of the voter’s ballot. And, in Ms. Orsi’s 

FDVH��WKHVH�YDULDWLRQV�GLG��LQ�IDFW��UHVXOW�LQ�KHU�EDOORW�EHLQJ�UHMHFWHG�GXULQJ�WKH������JHQHUDO�

HOHFWLRQ���

�
���/DQQHUV��%����������$�1HZ�'RPLQDQW�+DQG��7UDLQLQJ�WKH�1RQ�'RPLQDQW�+DQG�WR�3HUIRUP�WKH�
&RPSOH[�7DVN�RI�+DQGZULWLQJ��-RXUQDO�RI�WKH�$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�
([DPLQHUV��9ROXPH�����1XPEHU����SS���������
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$%6(17((�%$//27�
5(48(67�

$XJXVW������

�

�
�

25,*,1$/�927(5�
67$7(0(17�

6HSWHPEHU����������

�

�
�

68%0,77('�927(5�
67$7(0(17�

6HSWHPEHU����������

�

�
�

DRIVER’S LICENSE�

$XJXVW����������

�

�
�

)LJXUH��� Examples of Aelicia Orsi’s signatures exhibiting wide variation�

���� 6LPLODUO\��3ODLQWLII�-RKQ�0F1HH�LV�D����\HDU�ROG�DWWRUQH\�ZKR�KDV�D�KHDUW�SDFHPDNHU�

and a prosthetic heart valve. Mr. McNee’s signatures exhibit a wide range of variation as 

LOOXVWUDWHG�LQ�)LJXUH����7KHVH�VLJQDWXUHV�DUH�W\SLFDO�FRXUVH�RI�EXVLQHVV�VLJQDWXUHV�WDNHQ�IURP�0U��

McNee’s checks��,W�LV�TXLWH�SRVVLEOH�WKDW�WKHVH�YDULDWLRQV�FRXOG�EH�PLVLQWHUSUHWHG�DV�GLIIHUHQFHV�

by a lay election official who has no knowledge of Mr. McNee’s disability. Mr. McNee’s “ballot 

signatures” could therefore be rejected in error. Indeed, Mr. McNee’s ballot ZDV�UHMHFWHG�IRU�

SUHFLVHO\�WKLV�UHDVRQ�GXULQJ�WKH������JHQHUDO�HOHFWLRQ���

�
�
�
�
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�
�
�

'$7(� 6,*1$785(�

���������

�

���������

�

���������

�

���������

�

���������

�

���������

�
�

)LJXUH��� &KHFN�VLJQDWXUHV�RI�-RKQ�0F1HH�VKRZLQJ�ZLGH�YDULDWLRQ�RYHU�WZR�PRQWKV�
�

���� �,W�LV�KLJKO\�OLNHO\�WKDW�ZULWHUV�ZLWK�GLVDELOLWLHV�ZLOO�H[KLELW�D�ZLGHU�UDQJH�RI�YDULDWLRQ�

LQ�WKHLU�VLJQDWXUHV�WKDQ�PLJKW�QRUPDOO\�EH�VHHQ�LQ�WKH�VLJQDWXUHV�RI�D�KHDOWK\��VNLOOHG�ZULWHU��7KLV�
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LQFUHDVHG�YDULDWLRQ�ZLOO�QRW�RQO\�SUHVHQW�D�FKDOOHQJH�WR�D�WUDLQHG�)'(��EXW�ZLOO�SUHVHQW�DQ�

LPSRVVLEOH�WDVN�WR�D�OD\SHUVRQ�ZKR�KDV�WR�FRPSDUH�RQH�VLJQDWXUH�RQ�D�EDOORW�ZLWK�RQH�VLJQDWXUH�

RQ�DQ�DSSOLFDWLRQ�IRU�D�EDOORW�DQG�PDNH�D�GHWHUPLQDWLRQ�RI�DXWKHQWLFLW\��

���� ,Q�RQH�FDVH��DQ�HOderly voter’s ballot signature was rejected due to a signature 

PLVPDWFK��+RZHYHU��WKH�DSSOLFDWLRQ�VLJQDWXUH��ZKLFK�ZDV�SLFWRULDOO\�GLIIHUHQW�IURP�WKH�EDOORW�

VLJQDWXUH��ZDV�ZULWWHQ�E\�DQ�DXWKRUL]HG�SHUVRQ�DV�LOOXVWUDWHG�LQ�)LJXUH����

��

�
$*( ���

�
�

�

),*85(��� $SSOLFDWLRQ�IRU�DEVHQWHH�EDOORW�VLJQDWXUH�RQ�WKH�OHIW�ZLWK�EDOORW�VLJQDWXUHV�RQ�

WKH�ULJKW��

���� ,Q�$UNDQVDV�� WKH�EDOORW�VLJQDWXUHV�DUH�FRPSDUHG�ZLWK�RQH�UHIHUHQFH�VLJQDWXUH�RQ�ILOH�

ZLWK�HOHFWLRQ�RIILFLDOV��)RU�YRWHUV�ZLWK�GLVDELOLWLHV��WKH�ODFN�RI�DQ�DGHTXDWH�QXPEHU�RI�VSHFLPHQ�

VLJQDWXUHV�WR�FRPSDUH�DJDLQVW�ZLOO�H[DFHUEDWH�WKH�HUURU�UDWH��(YDOXDWLRQ�RI�VLJQDWXUHV�H[HFXWHG�E\�

LOO� RU� GLVDEOHG� ZULWHUV� UHTXLUHV� WKH� HYDOXDWRU� WR� KDYH� ZLGH� H[SHULHQFH� ZLWK� GLIIHUHQW� W\SHV� RI�

VLJQDWXUHV�DQG�DFFXUDWH�NQRZOHGJH�RI�WKH�SK\VLFDO�FRQGLWLRQV�RI�WKH�LQGLYLGXDO�DV�WKLV�UHODWHV�WR�

WKHLU�KDQGZULWLQJ����

�
���+LOWRQ��2����������&RQVLGHUDWLRQV�RI�WKe writer’s health in identifying signatures and detecting 
IRUJHU\��-RXUQDO�RI�)RUHQVLF�6FLHQFHV��9RO������1R������S�������
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)�� $UNDQVDV�HOHFWLRQ�RIILFLDOV�DOVR�IDLO�WR�DFFRXQW�IRU�WKH�GLIIHUHQW�
VLJQDWXUH�VW\OHV�DQG�IHDWXUHV��OHDGLQJ�WR�HUURQHRXV�UHMHFWLRQV���

�

���� 2QH�RI�WKH�UHDVRQV�WKDW�DFFXUDWH�VLJQDWXUH�FRPSDULVRQ�GHWHUPLQDWLRQV�SURYH�GLIILFXOW��

HYHQ�IRU�D�WUDLQHG�)'(��LV�WKDW�VLJQDWXUHV�DUH�ZULWWHQ�LQ�WKUHH�GLIIHUHQW�VW\OHV���DV�LOOXVWUDWHG�LQ�

)LJXUH����

•� 7H[W�EDVHG��1HDUO\�DOO�WKH�OHWWHUV�FDQ�EH�LQWHUSUHWHG��

�

•� 0L[HG��0RUH�WKDQ�WZR��EXW�QRW�DOO��OHWWHUV�FDQ�EH�LQWHUSUHWHG��

�

•� 6W\OL]HG��1R�OHWWHUV�FDQ�EH�LQWHUSUHWHG��

�

�

�

� )LJXUH��� ([DPSOHV�RI�WKUHH�VLJQDWXUH�VW\OHV��

7KHVH� VLJQDWXUH� VW\OHV� H[KLELW� VLJQLILFDQWO\� GLIIHUHQW� FKDUDFWHULVWLFV� WKDW� LPSDFW� WKH� VLJQDWXUH�

PDWFKLQJ�DQDO\VLV�� DQG�E\�H[WHQVLRQ�� WKH�GHWHUPLQDWLRQ�RI�ZKHWKHU� VLJQDWXUHV�DUH�JHQXLQH��)RU�

H[DPSOH�� NLQHPDWLF� IHDWXUHV� RI� VLJQDWXUHV�� VXFK� DV� VL]H�� YHORFLW\�� FKDQJHV� RI� DFFHOHUDWLRQ�� DQG�

�
���0RKDPPHG��/��� )RXQG��%���5RJHUV��'�� �������� )UHTXHQF\� RI� VLJQDWXUH� VW\OHV� LQ� 6DQ�'LHJR�
&RXQW\��-RXUQDO�RI� WKH�$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��9RO������1R�����
SS�������
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SHQ�SUHVVXUH� DUH� LPSRUWDQW� LQ�GHWHUPLQLQJ�ZKHWKHU�D� VLJQDWXUH� LV�JHQXLQH��<HW� WKHVH�NLQHPDWLF�

features vary between the same individual’s signatures, with the degree of variations often 

GHSHQGHQW�RQ�WKH�VLJQDWXUH�VW\OH��7KH�NLQHPDWLF�IHDWXUHV�RI�VW\OL]HG�VLJQDWXUHV��IRU�H[DPSOH��YDU\�

PRUH� VLJQLILFDQWO\� WKDQ� WKH� NLQHPDWLF� IHDWXUHV� RI� WH[W�EDVHG� VLJQDWXUHV��$QG� WKH� OHVV� OHJLEOH� D�

VLJQDWXUH� EHFRPHV�� WKH�PRUH� WKH� HOHFWLRQ� RIILFLDO� GHSHQGV� RQ� WKHLU� SDWWHUQ� UHFRJQLWLRQ� DELOLW\��

7KXV�� VLJQDWXUH� VW\OHV� FDQ� KDYH� DQ� LPSDFW� RQ� WKH� GHWHUPLQDWLRQ� RI� JHQXLQHQHVV� RU� QRQ�

genuineness. Unfamiliarity with the different signature styles may impact a reviewer’s ability to 

GHWHUPLQH� ZKHWKHU� WZR� VLJQDWXUHV� FRPH� IURP� WKH� VDPH� SHUVRQ�� DQG� ZRXOG� OLNHO\� FDXVH� D� OD\�

person to decide that the compared signatures exhibit “differences” when the changes in features 

are simply “variations.”�

���� 7R�GHWHUPLQH�ZKHWKHU�VLJQDWXUHV�DUH�PDGH�E\�WKH�VDPH�LQGLYLGXDO��D�UHYLHZHU�VKRXOG�

IRFXV�RQ�KROLVWLF� IHDWXUHV�RI� VLJQDWXUHV�� VXFK�DV� DOLJQPHQW�� VODQW�� SHQ� OLIWV�� UK\WKP�� WKH� VL]H�RI�

ZULWLQJ��WKH�VORSH�RU�VODQW�RI�WKH�OHWWHUV��RU�RWKHU�FKDUDFWHULVWLFV�WKDW�DUH�GLDJQRVWLF�RI�WKH�SURFHVV�

XVHG� WR� FUHDWH� VLJQDWXUHV�� 7KHVH� IHDWXUHV� DUH� VXEWOH�� DQG� D� ZULWHU� LV� XVXDOO\� XQDZDUH� RI� WKH�

features, as they are excited by the writer’s subconscious motor program. These subtle features 

SURYLGH� VLJQLILFDQW� HYLGHQFH� RI� JHQXLQHQHVV� EHFDXVH� WKH\� RFFXU� LQ� QDWXUDO� KDQGZULWLQJ�� /D\�

SHUVRQV�� KRZHYHU�� RIWHQ� IRFXV� LQVWHDG� RQ�PRUH� H\H�FDWFKLQJ� IHDWXUHV� LQ� HYDOXDWLQJ� VLJQDWXUHV��

)RU� H[DPSOH�� DQ� H\H�tracking study on signature examination found that “/D\� SDUWLFLSDQWV�

IRFXVHG� WR� D�JUHDWHU� H[WHQW�RQ� LQGLYLGXDO� IHDWXUH� FKDUDFWHULVWLFV� VXFK�DV� DUFKHV�� H\HOHWV�� KRRNV��

VKRXlders, connections, troughs, or other individual features” that catch the eye, and “appear[ed] 

less likely to use holistic features” when evaluating signatures.���)RFXVLQJ�RQ�WKHVH�H\H�FDWFKLQJ�

IHDWXUHV�LV�SUREOHPDWLF�EHFDXVH�WKHVH�DUH�WKH�W\SHV�RI�IHDWXUHV�WKDW�D�VLPXODWRU�ZLOO�WU\�WR�FDSWXUH��

�
���0HUOLQR�HW�DO���VXSUD�QRWH����DW�5HVXOWV�����4,�����
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7KHUHIRUH��LI�WKH�EDOORW�VLJQDWXUHV�DQG�WKH�VSHFLPHQ�VLJQDWXUH�DUH�SLFWRULDOO\�VLPLODU��WKH�HOHFWLRQ�

RIILFLDO� PD\� LPSURSHUO\� DFFHSW� WKH� EDOORW� VLJQDWXUHV� EDVHG� RQ� WKH� VLPLODULWLHV� LQ� H\H�FDWFKLQJ�

IHDWXUHV�ZLWKRXW�UHDOL]LQJ�WKDW�WKH�VLJQDWXUHV�DUH�JRRG�VLPXODWLRQV��$�WUDLQHG�)'(�VKRXOG�EH�DEOH�

WR�GHWHFW� VXEWOH� IHDWXUHV� WKDW�DUH� LQGLFDWLYH�RI� VLPXODWLRQ�� 3URSHUO\�XWLOL]LQJ� WKH� VXEWOH��KROLVWLF�

IHDWXUHV� RI� VLJQDWXUHV� WR� GHWHUPLQH� JHQXLQHQHVV�� KRZHYHU�� UHTXLUHV� ERWK� WUDLQLQJ� DQG� DGHTXDWH�

WLPH�IRU�UHYLHZ��

*�� $UNDQVDV�HOHFWLRQ�RIILFLDOV�DUH�QRW�WHVWHG�IRU�IRUP�EOLQGQHVV��LQFUHDVLQJ�WKH�
ULVN�RI�HUURQHRXV�VLJQDWXUH�PDWFK�GHWHUPLQDWLRQV��

���� A laypersons’ ability WR�PDNH�FRQVLVWHQWO\�FRUUHFW�GHWHUPLQDWLRQV�DV�WR�WKH�

JHQXLQHQHVV�RI�D�VLJQDWXUH�may also be impacted by a condition known as “form blindness,” 

ZKLFK�LPSDLUV�“the ability to see minute differences in angles, forms, and sizes�������.”���0RVW�

RSKWKDOPRORJLVWV�DJUHH�WKDW�IRUP�SHUFHSWLRQ�LV�QRW�DQ�H\H�SUREOHP�EXW�UDWKHU�D�WUDQVODWLRQDO�

problem. That is, “it is a perceptual inability to distinguish the small differences between shapes, 

colors, and patterns.”���7KHUHIRUH��LQ�PRVW�FDVHV��IRUP�EOLQGQHVV�JRHV�XQGHWHFWHG��EXW�GLPLQLVKHV�

a reviewer’s ability to make accurate determinations of a signature’s genuineness.���7KH�SUREOHP�

RI�IRUP�EOLQGQHVV�LV�GLVFXVVHG�LQ�GHWDLO�LQ�&KDSWHU����RI�4XHVWLRQHG�'RFXPHQW�3UREOHPV����DQG�

ZKLOH�)'(V�PXVW�SDVV�D�IRUP�EOLQGQHVV�WHVW�EHIRUH�EHLQJ�WUDLQHG�LQ�KDQGZULWLQJ�LGHQWLILFDWLRQ��

$UNDQVDV�UHTXLUHV�QR�VXFK�WHVW�IRU�HOHFWLRQ�RIILFLDOV��7KHUH�LV�D�ULVN�WKDW�VRPH�HOHFWLRQ�RIILFLDOV�

�
��� %HUWUDP�� '�� �������� 8QLY�� RI� 6�� 0LVV�� )RUP� %OLQGQHVV� 7HVWLQJ�� $VVHVVLQJ� WKH� $ELOLW\� WR�
3HUIRUP�/DWHQW�3ULQW�([DPLQDWLRQ�E\�7UDGLWLRQDO�9HUVXV�1RQWUDGLWLRQDO�6WXGHQWV�'LVVHUWDWLRQV��
�����S������
���Moody, Meredith G., “)RUP�%OLQGQHVV� DQG� ,WV� ,PSOLFDWLRQV�� $� 9HULILFDWLRQ� 6WXG\” (2016); 
+RQRUV�7KHVHV��3DSHU������SDJH�LY��
���%HUWUDP��VXSUD�QRWH�����DW�����
���2VERUQ��$�6����������4XHVWLRQHG�'RFXPHQW�3UREOHPV��7KH�'LVFRYHU\�DQG�3URRI�RI�WKH�)DFWV��
�QG��(G��%R\G�3ULQWLQJ�&RPSDQ\��$OEDQ\��1<��3S�����������
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KDYH�IRUP�EOLQGQHVV��DQG�ZKLFK�ZRXOG�PDNH�WKHP�SDUWLFXODUO\�SURQH�WR�PDNLQJ�HUURQHRXV�

VLJQDWXUH�MXGJPHQWV��

+�� (YHQ� WUDLQHG� )'(V� DUH� OLNHO\� WR� PDNH� HUURQHRXV� VLJQDWXUH� FRPSDULVRQ�
determinations under Arkansas’s signature matching procedures. �

���� Even for trained FDEs, Arkansas’s signature matching process would be prone to 

HUURQHRXV�GHWHUPLQDWLRQV�GXH�WR�WKH�OLPLWHG�QXPEHU�RI�FRPSDULVRQ�VLJQDWXUHV�DQG�WKH�ODFN�RI�

SURSHU�HTXLSPHQW��

���� 1RUPDOO\��)'(V�UHTXLUH�PXOWLSOH�VSHFLPHQ�VLJQDWXUHV�IRU�FRPSDULVRQ�ZLWK�D�

TXHVWLRQHG�VLJQDWXUH��DQG�RIWHQ�PRUH�LI�LVVXHV�VXFK�DV�DJH�RU�LOOQHVV�DUH�LQYROYHG��7KHVH�

VSHFLPHQV�DUH�UHTXLUHG�WR�DGHTXDWHO\�GHWHUPLQH�WKH�UDQJH�RI�YDULDWLRQ�RI�WKH�ZULWHU�DQG�SURSHUO\�

account for the reasons for variation within an individual’s signatures discussed above. Indeed, 

QRERG\�VLJQV�WKH�VDPH�ZD\�WZLFH��QR�WZR�FRPSOH[��VNLOOIXOO\�ZULWWHQ��JHQXLQH�VLJQDWXUHV�RI�RQH�

ZULWHU�KDYH�HYHU�EHHQ�IRXQG�WR�EH�H[DFWO\�DOLNH��“EXW�VXFK�D�VWDWHPHQW�VKRXOG�EH�XQGHUVWRRG�WR�EH�

WUXH�VSHDNLQJ�PLFURVFRSLFDOO\��DQG�QRW�DV�WKH�FDUSHQWHU�PHDVXUHV��������”���,QDGHTXDWH�VWDQGDUGV��

RU�IDLOXUH�WR�XVH�DGHTXDWH�VSHFLPHQV�IXOO\�UHSUHVHQWLQJ�WKH�range of variation in a writer’s 

VLJQDWXUH��LV�D�ZHOO�NQRZQ�VRXUFH�RI�HUURU������

���� )HDWXUHV� REVHUYHG� LQ� WKH� TXHVWLRQHG� VLJQDWXUH�V�� PD\� QRW� EH� REVHUYHG� LQ� WKH�

LQDGHTXDWH�VSHFLPHQV��7KLV�PD\�OHDG�WR�DQ�HUURQHRXV�LQWHUSUHWDWLRQ�RI�D�IHDWXUH�DV�D�GLIIHUHQFH�

�WZR�ZULWHUV��QRW�D�YDULDWLRQ��RQH�ZULWHU���%HFDXVH�$UNDQVDV�HOHFWLRQ�RIILFLDOV�DUH�RQO\�UHTXLUHG�

WR� FRPSDUH� WKH� VLJQDWXUH� RQ� WKH� YRWHU� VWDWHPHQW� UHWXUQHG� ZLWK� WKH� DEVHQWHH� EDOORW� ZLWK� RQH�

�
���2VERUQ��$����������4XHVWLRQHG�'RFXPHQWV. The Lawyers’ Publishing Co.: Rochester, NY, p. 
�����
���+XEHU��5�$��	�+HDGULFN��$�0����������+DQGZULWLQJ�,GHQWLILFDWLRQ��)DFWV�DQG�)XQGDPHQWDOV��
%RFD�5DWRQ��)/��&5&�3UHVV��&KDSWHU����6HFWLRQ�����
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UHIHUHQFH� VLJQDWXUH� RQ� ILOH�� WKH\� FDQQRW� GLVWLQJXLVK� DFFXUDWHO\� EHWZHHQ� IHDWXUHV�� YDULDWLRQV�� RU�

GLIIHUHQFHV�� )XUWKHUPRUH�� $UNDQVDV� HOHFWLRQ� RIILFLDOV� PD\� QHHG� WR� compare a voter’s original 

“wet�ink” signature on the voter statement with the voter’s applLFDWLRQ�VLJQDWXUH�ZKLFK�PD\�EH�

RQ�ILOH�HOHFWURQLFDOO\��$FFRUGLQJ�WR�$�&�$���������������$��YL��D���“RQFH�YHULILHG�DV�D�UHDVRQDEOH�

OLNHQHVV� RI� WKH� YRWHU
V� VLJQDWXUH�� WKH� VLJQDWXUH� DSSHDULQJ� RQ� D� FRS\� RI� DQ� DSSOLFDWLRQ� VHQW� E\�

HOHFWURQLF�PHDQV�VKDOO�EH�SUHVXPHG�WR�EH�DXWKHQWLF�XQWLO�SURYHQ�RWKHUZLVH�”�DQG�$�&�$��������

����D�����%��states, “If the application is sent by electronic means, the application must bear a 

verifiable facsimile of the applicant's signature.”�

���� &RPSDULQJ�D�GLJLWL]HG�VLJQDWXUH�ZLWK�DQ�RULJinal “wet�ink” signature has many 

LQKHUHQW�OLPLWDWLRQV��VRPH�RI�ZKLFK�DUH�FDXVHG�E\�WKH�UHVROXWLRQ�RI�WKH�GLJLWL]HG�VLJQDWXUH��

ZKHWKHU�WKH�GLJLWL]HG�VLJQDWXUH�LV�EHLQJ�YLHZHG�RQ�D�PRQLWRU�RU�DV�D�SULQWHG�LWHP��DQG�WKH�ZULWLQJ�

LQVWUXPHQWV�XVHG�IRU�HDFK�VLJQature. If the monitor’s resolution is low, or if the digitized 

VLJQDWXUH�LV�D�SRRU�FRS\�RI�WKH�RULJLQDO�VLJQDWXUH�WR�EHJLQ�ZLWK��WKLV�ZRXOG�PDNH�LW�YHU\�GLIILFXOW�

IRU�DQ�XQWUDLQHG�H[DPLQHU�WR�DVVHVV�WKH�OLQH�TXDOLW\�RI�WKH�VLJQDWXUH��6WULDWLRQV�PDGH�E\�EDOOSRLQW�

SHQV�PD\�DSSHDU�WR�EH�JDSV�LQ�WKH�ZULWLQJ�OLQH��DQG�PD\�EH�LQWHUSUHWHG�PLVWDNHQO\�DV�HYLGHQFH�RI�

VLPXODWLRQ�RU�IRUJHU\��2QH�VWXG\�IRXQG�WKDW�WUDLQHG�)'(V�KDG�VLPLODU�HUURU�UDWHV�LQ�HYDOXDWLQJ�WKH�

DXWKHQWLFLW\�RI�HOHFWURQLF�VLJQDWXUHV�ZKHQ�FRPSDUHG�ZLWK�VLJQDWXUHV�ZULWWHQ�ZLWK�D�EDOOSRLQW�SHQ�

DV�WKH\�GLG�LQ�VWXGLHV�ZKHQ�FRPSDULQJ�RQO\��“wet ink” signatures.���,W�IROORZV�WKDW�WKH�HUURU�UDWHV�

IRU�XQWUDLQHG�HOHFWLRQ�RIILFLDOV�ZLOO�EH�VLPLODU�RU�JUHDWHU�WKDQ�WKH�HUURUV�IRXQG�LQ�VWXGLHV�FLWHG�

above for laypersons comparing only “wet ink” signatures. �

�
���+HFNHURWK��-��	�%R\ZLWW��&�'����������([DPLQLQJ�$XWKHQWLFLW\��$Q�,QLWLDO�([SORUDWLRQ�RI�WKH�
6XLWDELOLW\�RI�+DQGZULWWHQ�(OHFWURQLF�6LJQDWXUHV��)RUHQVLF�6FLHQFH�,QWHUQDWLRQDO���������������
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���� )LQDOO\��DV�GLVFXVVHG�DERYH��$UNDQVDV�GRHV�QRW�UHTXLUH�HOHFWLRQ�RIILFLDOV�WR�XVH�RU�EH�

SURYLGHG�ZLWK�SURSHU�HTXLSPHQW�WR�FRQGXFW�VLJQDWXUH�FRPSDULVRQV��VXFK�DV�PDJQLILFDWLRQ�DQG�

OLJKWLQJ�HTXLSPHQW��“ThH�WKH�PLFURVFRSH�LV�WKH�LQVWUXPHQW�ZKLFK�PDNHV�LW�SRVVLEOH�WR�VHH�

SK\VLFDO�HYLGHQFH�GLUHFWO\�WKDW�RWKHUZLVH�PLJKW�EH�LQYisible.”����:LWKRXW�WKLV�W\SH�RI�HTXLSPHQW��

HYHQ�D�ZHOO�WUDLQHG�H\H�PD\�PDNH�HUURUV�LQ�D�VLJQDWXUH�DXWKHQWLFLW\�GHWHUPLQDWLRQ���

9�� &21&/86,21�

���� )RU�WKH�UHDVRQV�VWDWHG�KHUHLQ��LW�LV�P\�SURIHVVLRQDO�RSLQLRQ�WKDW�$UNDQVDV�HOHFWLRQ�

RIILFLDOV�ZLOO�LQHYLWDEO\�PDNH�HUURQHRXV�VLJQDWXUH�PDWFK�GHWHUPLQDWLRQV�ZKHQ�UHYLHZLQJ�

DEVHQWHH�EDOORWV��,Q�SDUWLFXODU��$UNDQVDV�HOHFWLRQ�RIILFLDOV�DUH�VLJQLILFDQWO\�PRUH�OLNHO\�WR�

HUURQHRXVO\�FRQFOXGH�WKDW�DXWKHQWLF�VLJQDWXUHV�DUH�QRW�JHQXLQH�WKDQ�WKH\�DUH�WR�PDNH�WKH�RSSRVLWH�

HUURU—WR�DFFHSW�LQDXWKHQWLF�VLJQDWXUHV�DV�JHQXLQH��7KHVH�HUURQHRXV�GHWHUPLQDWLRQV�UHVXOW�IURP�

WKH�LQKHUHQW�GLIILFXOW\�LQ�PDNLQJ�UHOLDEOH�VLJQDWXUH�DXWKHQWLFLW\�GHWHUPLQDWLRQV��SDUWLFXODUO\�

ZKHUH��DV�KHUH��WKH�UHYLHZHU�ODFNV�WUDLQLQJ��LV�SURYLGHG�ZLWK�DQ�LQVXIILFLHQW�QXPEHU�RI�

FRPSDULVRQ�VLJQDWXUHV��DQG�GRHV�QRW�KDYH�DFFHVV�WR�SURSHU�HTXLSPHQW��7KH�XVH�RI�RQH�DSSOLFDWLRQ�

VLJQDWXUH�DV�WKH�VROH�UHIHUHQFH�VDPSOH�IRU�FRPSDULVRQ�ZLWK�RQH�YRWHU�VWDWHPHQW�VLJQDWXUH�ZLOO�

PRVW�OLNHO\�H[DFHUEDWH�WKH�HUURU�UDWH��In this context, Arkansas’s signature matching procedures 

DUH�DOO�EXW�JXDUDQWHHG�WR�UHVXOW�LQ�WKH�HUURQHRXV�UHMHFWLRQ�RI�SURSHUO\�FDVW�EDOORWV���

� �

�
���2VERUQ��$��6����������4XHVWLRQHG�'RFXPHQWV���QG��(G��%R\G�3ULQWLQJ�&RPSDQ\��$OEDQ\��
1�<���86$��S������
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0DWHULDOV�5HOLHG�8SRQ�

&RXUW�'RFXPHQWV�

 3ODLQWLII¶V�6HFRQG�$PHQGHG�&RPSODLQW��/HDJXH�RI�:RPHQ�9RWHUV�RI�$UNDQVDV�Y��
7KXUVWRQ��&DVH�1R�������FY�������3.+��:�'��$UN��-DQ�������������(&)�1R�����

 &RSLHV�RI�DEVHQWHH�EDOORWV�WKDW�ZHUH�UHMHFWHG�IRU�PLVPDWFKHG�VLJQDWXUHV��SURYLGHG�
WR�PH�E\�&RXQVHO��

R 3H\WRQ�0DFNHQ]LH�+RRNV��/:9$5����������/:9$5��������

R 0DUVKDOO�:D\QH�6XWWHUILHOG��/:9$5����������/:9$5��������

R /LVD�0��0RQWJRPHU\��/:9$5����������/:9$5��������

R 0DUWKD�3DWULFLD�%UHZHU��/:9$5����������/:9$5��������

R &ODXVH\�%R\HV�0\WRQ��-U���/:9$5����������/:9$5��������

R 6DPDQWKD�0HW]OHU��/:9$5����������/:9$5��������

R /LOOLDQ�0DUJRWK�+HQULTXH]��/:9$5����������/:9$5��������

R 3DWULFLD�(OOHQ�&R[��/:9$5����������/:9$5��������

R %RE�(G�6FDUERURXJK��/:9$5����������/:9$5��������

R 7RQ\D�5HQHH�/RYHUFKHFN��/:9$5����������/:9$5��������

R 0RKDPPHG�)D�(OIDUDPDZL��3&(&������������3&(&����������

R *UHWD�0RUJDQ�0LFKDHO��3&(&������������3&(&����������

R 0RQLFD�9HUPD��3&(&�������������3&(&�����������

R &ROXPEXV�/��$EUDPV�,,,��3&(&�������������3&(&�����������

R (ULFD�3DWULFH�.HOO\��3&(&�������������3&(&�����������

R $QJHO�%ULDQQD�-RKQVRQ��3&(&�������������3&(&�����������

R %ULDQ�(YHUWRQ�*LWWHQV��3&(&�������������3&(&�����������
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R -XOLH�&ODLUH�&RWURV��3&(&�������������3&(&�����������

6WDWXWHV�

 $�&�$������������

 $�&�$������������

 $�&�$������������

 $�&�$������������

2IILFLDO�9RWLQJ�0DWHULDOV�

 $5.$16$6�&2817<�%2$5'�2)�(/(&7,21�&200,66,21(56�352&('85(6�0$18$/�
�������
KWWSV���VWDWLF�DUN�RUJ�HHXSORDGV�HOHFWLRQV�����B&%(&B0DQXDOBIRUB8$/5B),1$
/B��������SGI�$UNDQVDV�$EVHQWHH�&DQYDVVLQJ�4XLFN�*XLGH�

 $UNDQVDV�3URFHVVLQJ�$EVHQWHH�%DOORW�([HUFLVHV�

 9RWHU�,QIRUPDWLRQ��$EVHQWHH�9RWLQJ��$5.� 6(&5(7$5<�2)�67$7(�
KWWSV���ZZZ�VRV�DUNDQVDV�JRY�HOHFWLRQV�YRWHU�LQIRUPDWLRQ�DEVHQWHH�YRWLQJ��ODVW�
YLVLWHG�0D\�����������

$FDGHPLF�/LWHUDWXUH

 &KHURNHH�6\OODEDU\� (1&<&/23(',$�%5,7$11,&$��
KWWSV���ZZZ�EULWDQQLFD�FRP�WRSLF�&KHURNHH�ODQJXDJH��ODVW�YLVLWHG�0D\�����������

 6WDQGDUG�IRU�0LQLPXP�7UDLQLQJ�5HTXLUHPHQWV�IRU�)RUHQVLF�'RFXPHQW�
([DPLQHUV��6:*'2&��
KWWSV���VZJGRF�RUJ�GRFXPHQWV�6:*'2&���6WDQGDUG���IRU���0LQLPXP���
7UDLQLQJ���5HTXLUHPHQWV���IRU���)RUHQVLF���'RFXPHQW���([DPLQHUV�SGI�
�ODVW�YLVLWHG�0D\�����������

 6:*'2&�6WDQGDUG�IRU�([DPLQDWLRQ�RI�+DQGZULWWHQ�,WHPV��6:*'2&���
KWWSV���VZJGRF�RUJ�GRFXPHQWV�6:*'2&���6WDQGDUG���IRU���([DPLQDWLRQ�
��RI���+DQGZULWWHQ���,WHPV�SGI��ODVW�YLVLWHG�0D\�����������

 /LQWRQ�$��0RKDPPHG��)25(16,&�(;$0,1$7,21�2)�6,*1$785(6��������
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 %UHQGD�1��/DQQHUV��$�1HZ�'RPLQDQW�+DQG��7UDLQLQJ�WKH�1RQ�'RPLQDQW�+DQG�WR�
3HUIRUP�WKH�&RPSOH[�7DVN�RI�+DQGZULWLQJ�����-� $0� 62&
<�48(67,21('�
'2&80(17�(;$0
56�����������

 -��+HFNHURWK�	�&�'��%R\ZLWW��([DPLQLQJ�$XWKHQWLFLW\��$Q�,QLWLDO�([SORUDWLRQ�RI�
WKH�6XLWDELOLW\�RI�+DQGZULWWHQ�(OHFWURQLF�6LJQDWXUHV������)25(16,&�6&,� ,17
/�����
�������

 0HUHGLWK�*��0RRG\��³)RUP�%OLQGQHVV�DQG�,WV�,PSOLFDWLRQV��$�9HULILFDWLRQ�6WXG\´�
��������+RQRUV�7KHVHV��3DSHU�����

 0DUD�0HUOLQR��9DOLGLW\��5HOLDELOLW\��$FFXUDF\��DQG�%LDV�LQ�)RUHQVLF�6LJQDWXUH�
,GHQWLILFDWLRQ��'HS
W�-XVW��*UDQW������'1�%;�.�����'RFXPHQW���������
KWWSV���ZZZ�QFMUV�JRY��SGIILOHV��QLM�JUDQWV��������SGI�

 0,&+$(/�3� &$/,*,85,�	 /,1721�$� 02+$00('� 7+(�1(8526&,(1&(�2)�
+$1':5,7,1*� $33/,&$7,216�)25�)25(16,&�'2&80(17�(;$0,1$7,21��������

 'HDQ�-DPHV�%HUWUDP��)RUP�%OLQGQHVV�7HVWLQJ��$VVHVVLQJ�WKH�$ELOLW\�WR�3HUIRUP�
/DWHQW�3ULQW�([DPLQDWLRQ�E\�7UDGLWLRQDO�9HUVXV�1RQWUDGLWLRQDO��0D\�������
�3K�'��GLVVHUWDWLRQ��8QLYHUVLW\�RI�6RXWKHUQ�0LVVLVVLSSL���RQ�ILOH�ZLWK�DXWKRU��

 /LQWRQ�0RKDPPHG��%U\DQ�)RXQG��	�'RXJ�5RJHUV��)UHTXHQF\�RI�6LJQDWXUH�6W\OHV�
LQ�6DQ�'LHJR�&RXQW\�����-� $0� 62&
<�48(67,21('�'2&80(17�(;$0
56����������

 6DUJXU�1��6ULKDUL��+DULVK�6ULQLYDVDQ��6L\XDQ�&KHQ��	�0DWWKHZ�-��%HDO��0DFKLQH�
/HDUQLQJ�IRU�6LJQDWXUH�9HULILFDWLRQ��LQ�678',(6�,1�&20387$7,21$/�
,17(//,*(1&(��6LPRQH�0DULQDL�	�+LURPLFKL�)XMLVDZD�HGV���������

 0RVKH�.DP��.LVKRUH�*XPPDGLGDOD��*DEULHO�)LHOGLQJ��	�5REHUW�&RQQ��6LJQDWXUH�
$XWKHQWLFDWLRQ�E\�)RUHQVLF�'RFXPHQW�([DPLQHUV�����-� )25(16,&�6&,�������������

 5pMHDQ�3ODPRQGRQ�	�6DUJXU�1��6ULKDUL��2Q�/LQH�DQG�2II�/LQH�+DQGZULWLQJ�
5HFRJQLWLRQ��$�&RPSUHKHQVLYH�6XUYH\�����,((( 75$16$&7,216�21�3$77(51�
$1$/<6,6�	0$&+,1(�,17(//,*(1&(�����������

 52<�$� +8%(5�	$�0� +($'5,&.� +$1':5,7,1*�,'(17,),&$7,21� )$&76�$1'�
)81'$0(17$/6��������

 &KULVWLQH�7��&XVDFN�	�-RKQ�:��+DUJHWW��$�&RPSDULVRQ�6WXG\�RI�WKH�+DQGZULWLQJ�
RI�$GROHVFHQWV�����)25(16,&�6&,� ,17
/������������

 2UGZD\�+LOWRQ��&RQVLGHUDWLRQ�RI�WKH�:ULWHU
V�+HDOWK�LQ�,GHQWLI\LQJ�6LJQDWXUHV�
DQG�'HWHFWLQJ�)RUJHU\�����-� )25(16,&�6&,�������������
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 %85($8�2)�7+(�&+,()�3267$/�,163(&725� ��7+�&(1785<�+$1':5,7,1*�
6<67(06�$1'�7+(,5�,03257$1&(�72�7+(�'2&80(17�$1$/<67��������

 2UGZD\�+LOWRQ��$�)XUWKHU�/RRN�DW�:ULWLQJ�6WDQGDUGV�����-� &5,0� /��
&5,0,12/2*<�	 32/,&(�6&,� �����������

 2UGZD\�+LOWRQ��,QIOXHQFH�RI�6HULRXV�,OOQHVV�RQ�+DQGZULWLQJ�,GHQWLILFDWLRQ�����
3267*5$'8$7(�0(',&,1(��QR����������

 $�6� 26%251� 48(67,21('�'2&80(17�352%/(06� 7+(�',6&29(5<�$1'�3522)�
2)�7+(�)$&76���G�HG���������

 $�6� 26%251� 48(67,21('�'2&80(176���G�HG���������

 $�6� 26%251� 48(67,21('�'2&80(176��������
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6DPSOH�6LJQDWXUH�&RPSDULVRQV�%HWZHHQ��
$EVHQWHH�%DOORW�$SSOLFDWLRQV�DQG�$EVHQWHH�%DOORWV�

��^�Ed�����>>Kd��WW>/��d/KE ��>>Kd

�'�сϵϮ�

�'�сϲϯ�
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��^�Ed�����>>Kd��WW>/��d/KE ��>>Kd

�'�сϳϰ�

�'�сϳϲ�
ϬϵͬϭϭͬϮϬ�

hE��d���

�'�сϰϵ�

�Z��>�/^^͘�Ϭϰͬϭϵͬϭϵ

�'�сϮϬ�
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��^�Ed�����>>Kd��WW>/��d/KE ��>>Kd

�'�сϮϭ�

�'�сϮϭ�

�'�сϰϳ�

��Z��>�ϮϬϭϵ�
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�

)RUHQVLF�6FLHQFH�&RQVXOWDQWV��,QF��
�
������.HQWILHOG�3ODFH�
3RZD\��&$��������
86$�
�
7HO���������������>2@�
��������������������>&@�
ODPTGH#JPDLO�FRP�
ZZZ�TGH[DPV�FRP�

/LQWRQ�$��0RKDPPHG��3K�'���
)RUHQVLF�'RFXPHQW�([DPLQHU�

�
'LSORPDWH��$PHULFDQ�%RDUG�RI�)RUHQVLF�'RFXPHQW�([DPLQHUV��

'LSORPD�LQ�'RFXPHQW�([DPLQDWLRQ���)RUHQVLF�6FLHQFH�6RFLHW\��(QJODQG��
�$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��0HPEHU�	�3DVW�3UHVLGHQW��

$PHULFDQ�$FDGHP\�RI�)RUHQVLF�6FLHQFHV��)HOORZ��
�
�
�

/LQWRQ�$��0RKDPPHG�
&855,&8/80�9,7$(�

�
:25.�(;3(5,(1&(�
�
)RUHQVLF�6FLHQFH�&RQVXOWDQWV��,QF�������������SUHVHQW��
6DQ�)UDQFLVFR��&$�
'XWLHV��)RUHQVLF�'RFXPHQW�([DPLQDWLRQ��H[SHUW�WHVWLPRQ\��UHVHDUFK��
PDQDJHPHQW��
�
GED�5LOH��+LFNV��	�0RKDPPHG��)RUHQVLF�'RFXPHQW�([DPLQHUV��
��������–����������
/RQJ�%HDFK��&$��6DQ�)UDQFLVFR��&$�
'XWLHV��)RUHQVLF�'RFXPHQW�([DPLQDWLRQ��H[SHUW�WHVWLPRQ\��UHVHDUFK��PDQDJHPHQW��
�
GED�$VVRFLDWHG�'RFXPHQW�([DPLQHUV����������–������������
[with approval of San Diego County Sheriff’s�'HSDUWPHQW@�
6DQ�'LHJR��&$�
� 'XWLHV��)RUHQVLF�'RFXPHQW�([DPLQDWLRQ��H[SHUW�
� WHVWLPRQ\��UHVHDUFK��PDQDJHPHQW��
�
San Diego County Sheriff’s DepartmHQW�5HJLRQDO�&ULPH�/DERUDWRU\����������–�
����������
6DQ�'LHJR��&$�
6HQLRU�)RUHQVLF�'RFXPHQW�([DPLQHU��������–�������
)RUHQVLF�'RFXPHQW�([DPLQHU��������–�������'XWLHV��
&RQGXFWHG�H[DPLQDWLRQV�LQ�WKH�PRVW�FRPSOH[�FDVHV�LQYROYLQJ��VLJQDWXUHV��KDQGZULWLQJ��
W\SHZULWLQJ��PDFKLQH�SULQWLQJ��FRPPHUFLDO�SULQWLQJ��SKRWRFRSLHV��KDQG�VWDPSV��LQN��
SDSHU��LQGHQWHG�LPSUHVVLRQV��ELQGLQJ�PDWHULDOV��UHVWRUDWLRQ�DQG�GHFLSKHUPHQW�RI�
DOWHUDWLRQV��HUDVXUHV��DQG�REOLWHUDWLRQV��
7HFKQLFDO�/HDG���4XHVWLRQHG�'RFXPHQWV�6HFWLRQ��
3URYLGHG�WUDLQLQJ�DQG�PHQWRUVKLS�IRU�MXQLRU�H[DPLQHUV��3ULQFLSDO�WUDLQHU�LQ�)RUHQVLF�
'RFXPHQW�([DPLQDWLRQ�IRU�0DULH�'XULQD��������������������DQG�%UHQGD�/DQQHUV�
��������������������
3URYLGHG�WUDLQLQJ�IRU�LQYHVWLJDWRUV�DQG�DWWRUQH\V��
3URYLGHG�H[SHUW�WHVWLPRQ\�LQ�FRXUWV�RI�ODZ��
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�
&RQGXFWHG�UHVHDUFK��SUHVHQWHG�UHVXOWV�DW�IRUHQVLF�VFLHQFH�FRQIHUHQFHV��DQG�
SXEOLVKHG�LQ�SHHU�UHYLHZHG�MRXUQDOV��
3URGXFHG�DQG�PDLQWDLQHG�WKH�4XHVWLRQHG�'RFXPHQWV�6HFWLRQ�4XDOLW\�0DQXDOV��
2YHUVDZ�WKH�4XHVWLRQHG�'RFXPHQWV�6HFWLRQ’s ASCLD�/$%�DFFUHGLWDWLRQ�VWDWXV��
$FWHG�as an Audit Team Captain or part of audit teams as per the Laboratory’s 
$6&/'�/$%�DFFUHGLWDWLRQ�SURWRFROV��
3DUWLFLSDWHG�LQ�SURILFLHQF\�WHVWLQJ��
�
/DERUDWRU\�RI�WKH�*RYHUQPHQW�&KHPLVW����������–�����������
7HGGLQJWRQ��0LGGOHVH[��(QJODQG�
)RUHQVLF�'RFXPHQW�([DPLQHU�
�
&DULEEHDQ�,QVWLWXWH�RI�)RUHQVLF�,QYHVWLJDWLRQV�/WG�����������–�����������
)RUHQVLF�'RFXPHQW�([DPLQHU�
7ULQLGDG��:HVW�,QGLHV�
�
7ULQLGDG�DQG�7REDJR�)RUHQVLF�6FLHQFH�&HQWHU����������–�����������
)RUHQVLF�'RFXPHQW�([DPLQHU��6DIHW\�2IILFHU�
7ULQLGDG��:HVW�,QGLHV�
�
7ULQLGDG�DQG�7REDJR�)RUHQVLF�6FLHQFH�&HQWHU����������–�����������
&KHPLVW���
7ZR�\HDU�IXOO�WLPH�WUDLQLQJ�SURJUDP�LQ�'RFXPHQW�([DPLQDWLRQ���'HFHPEHU�������
'HFHPEHU�������DW�WKH�7ULQLGDG�DQG�7REDJR�)RUHQVLF�6FLHQFH�&HQWHU��3RUW�RI�6SDLQ��
7ULQLGDG��0U��5REHUW�)DZFHWW��6WDII�6HUJHDQW�>UHWLUHG@��5R\DO�&DQDGLDQ�0RXQWHG�3ROLFH��
FRQGXFWHG�WKH�WUDLQLQJ��ZKLFK�LQFOXGHG�WKH�H[DPLQDWLRQ�RI��VLJQDWXUHV��KDQGZULWLQJ��
W\SHZULWLQJ��PDFKLQH�SULQWLQJ��FRPPHUFLDO�SULQWLQJ��SKRWRFRSLHV��KDQG�VWDPSV��LQN��
SDSHU��LQGHQWHG�LPSUHVVLRQV��ELQGLQJ�PDWHULDOV��UHVWRUDWLRQ�RI�DOWHUDWLRQV��HUDVXUHV��DQG�
REOLWHUDWLRQV��SKRWRJUDSK\��DQG�FRXUW�WHVWLPRQ\��
�
('8&$7,21�
�
3K�'���+XPDQ�%LRVFLHQFHV��
/D�7UREH�8QLYHUVLW\��0HOERXUQH��$XVWUDOLD�������7KHVLV��“(OXFLGDWLQJ�VSDWLDO�DQG�
G\QDPLF�IHDWXUHV�WR�GLVFULPLQDWH�EHWZHHQ�VLJQDWXUH�GLVJXLVH�DQG�VLJQDWXUH�
IRUJHU\�behavior”�
6XSHUYLVRUV��$VVRF��3URI��'RXJ�5RJHUV�DQG�'U��%U\DQ�)RXQG�
�
0DVWHU�RI�)RUHQVLF�6FLHQFHV�
1DWLRQDO�8QLYHUVLW\��6DQ�'LHJR��&$�������
�
%DFKHORU�RI�6FLHQFH��*HQHUDO��>+RQRUV@�
8QLYHUVLW\�RI�WKH�:HVW�,QGLHV��6W��$XJXVWLQH��7ULQLGDG�	�7REDJR�������
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�
7($&+,1*�(;3(5,(1&(�
�
2NODKRPD�6WDWH�8QLYHUVLW\�������–�SUHVHQW��
$GMXQFW�$VVLVWDQW�3URIHVVRU�
0DVWHU�RI�)RUHQVLF�6FLHQFHV�$GPLQLVWUDWLRQ�DQG�*UDGXDWH�&HUWLILFDWH�LQ�4XHVWLRQHG�
'RFXPHQWV��RQOLQH�SURJUDPV��
R� *UDGXDWH�FRXUVH��+LVWRULFDO�$VSHFWV�RI�4XHVWLRQHG�'RFXPHQWV����KRXUV�SHU�

ZHHN�GXULQJ�D�VHPHVWHU��
R� *UDGXDWH�FRXUVH��7HFKQLFDO�$VSHFWV�RI�4XHVWLRQHG�'RFXPHQWV����KRXUV�SHU�

ZHHN�GXULQJ�D�VHPHVWHU���
�
352)(66,21$/�&(57,),&$7,216�
�
▪� &HUWLILFDWH� RI� 4XDOLILFDWLRQ� LQ� )RUHQVLF� 'RFXPHQW� ([DPLQDWLRQ� �1R�� �����

$PHULFDQ� %RDUG� RI� )RUHQVLF� 'RFXPHQW� ([DPLQHUV�� ,QF��� ����� �UH�FHUWLILHG�
HYHU\���\HDUV�VLQFH������WR�SUHVHQW���

�
▪� 'LSORPD�LQ�'RFXPHQW�([DPLQDWLRQ�

&KDUWHUHG�6RFLHW\�RI�)RUHQVLF�6FLHQFHV�������
�UH�FHUWLILHG�HYHU\���\HDUV�VLQFH������WR�SUHVHQW���

�
7(67,021<�(;3(5,(1&(�
�
7HVWLILHG�RYHU�����WLPHV�DV�DQ�H[SHUW�ZLWQHVV�LQ�)RUHQVLF�'RFXPHQW�([DPLQDWLRQ�LQ�
86$��)HGHUDO�	�6WDWH�courts, depositions), England (High Court & Magistrates’�&RXUW���
DQG�WKH�Caribbean (High Court & Magistrates’�&RXUW���
�
$:$5'6�
�
������2UGZD\�+LOWRQ�$ZDUG�–�$PHULFDQ�$FDGHP\�RI�)RUHQVLF�6FLHQFHV�4XHVWLRQHG�
'RFXPHQWV�6HFWLRQ��,Q�5HFRJQLWLRQ�RI�2XWVWDQGLQJ�&RQWULEXWLRQV�WR�)RUHQVLF�'RFXPHQW�
([DPLQDWLRQ���
�
������1HZ�+RUL]RQ�$ZDUG�–�$PHULFDQ�%RDUG�RI�)RUHQVLF�'RFXPHQW�([DPLQHUV��,QF���,Q�
5HFRJQLWLRQ�RI�([FHSWLRQDO�&RQWULEXWLRQV�LQ�6FLHQWLILF�5HVHDUFK�IRU�WKH��$GYDQFHPHQW�RI�
)RUHQVLF�'RFXPHQW�([DPLQDWLRQ���
�
38%/,&$7,216�
�

%RRNV�
�
0RKDPPHG��/��)RUHQVLF�([DPLQDWLRQ�RI�6LJQDWXUHV��(OVHYLHU��������
�
&DOLJLXUL��0��	�0RKDPPHG��/��7KH�1HXURVFLHQFH�RI�+DQGZULWLQJ��$SSOLFDWLRQV��IRU�
)RUHQVLF�'RFXPHQW�([DPLQDWLRQ��7D\ORU�	�)UDQFLV��%RFD�5DWRQ��������
�
�
�
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�
3DSHUV�

�
��� 'URU��,���6FKHHU��.���0RKDPPHG��/���0DF/HDQ��&���&XQQLQJKDP��/����������

%LDVLELOLW\�DQG�5HOLDELOLW\�RI�)RUHQVLF�'RFXPHQW�([DPLQHUV��)RUHQVLF�6FLHQFH�
,QWHUQDWLRQDO��LQ�SUHVV���

�
��� &DOLJLXUL��0���	�0RKDPPHG��/����������Signature Dynamics in Alzheimer’s 

'LVHDVH��)RUHQVLF�6FLHQFH�,QWHUQDWLRQDO�������������������
�

��� $VFLFLRJOX��)���7HNLQ��7���2]EHN��1���&HYLN��)���2]FDQ��)���0RKDPPHG��/����������
3UHSDUHG�'LVDSSHDULQJ�,QN�DQG�'HFLSKHUPHQW�RI�'RFXPHQWV��-��)RUHQV��6FL��GRL��
������������������������

�
��� 6DQJ��-���0RKDPPHG��/., McClary, C. (2019). “7KH�)XWXUH�RI�)RUHQVLF�'RFXPHQW�

([DPLQDWLRQ” in The Future of Forensic Science, D. Martell (Ed), Hoboken, NJ: 
-RKQ�:LOH\�	�6RQV��,QF��SS�����������

�
��� &DOLJLXUL��0���0RKDPPHG��/���/DQQHUV��%���+XQWHU��*����������.LQHPDWLF�

9DOLGDWLRQ�RI�)'(�'HWHUPLQDWLRQV�DERXW�:ULWHUVKLS�LQ�+DQGZULWLQJ�
([DPLQDWLRQ��$�SUHOLPLQDU\�VWXG\��-RXUQDO�RI�WKH�$PHULFDQ�6RFLHW\�RI�
4XHVWLRQHG�'RFXPHQW�([DPLQHUV��9RO������1R�����

�
��� 0RKDPPHG��/���)RXQG��%���&DOLJLXUL��0���5RJHUV��'����������'\QDPLF�

&KDUDFWHULVWLFV�RI�6LJQDWXUHV��(IIHFWV�RI�:ULWHU�6W\OH�RQ�*HQXLQH�DQG�
6LPXODWHG�6LJQDWXUHV��-RXUQDO�RI�)RUHQVLF�6FLHQFHV��-DQXDU\�������9RO������
1R����

�
��� 0RKDPPHG�/�$����������+LVWRU\�RI�WKH�)RUHQVLF�([DPLQDWLRQ�RI�'RFXPHQWV��

,Q��6LHJHO�-$�DQG�6DXNNR�3-��HGV���(QF\FORSHGLD�RI�)RUHQVLF�6FLHQFHV��
6HFRQG�(GLWLRQ��SS�����������:DOWKDP��$FDGHPLF�3UHVV��

�
��� &DOLJLXUL��0���0RKDPPHG��/���)RXQG��%���	�5RJHUV��'����������1RQDGKHUHQFH�WR�

WKH�,VRFKURQ\�3ULQFLSOH�LQ�)RUJHG�6LJQDWXUHV��)RUHQVLF�6FLHQFH�,QWHUQDWLRQDO�
��������������–�����

�
��� 0RKDPPHG��/���)RXQG��%���&DOLJLXUL��0���5RJHUV��'����������7KH�'\QDPLF�

&KDUDFWHU�RI�'LVJXLVH�%HKDYLRU�IRU�7H[W�%DVHG��0L[HG��DQG�6W\OL]HG�
6LJQDWXUHV��-�)RUHQVLF�6FL��-DQXDU\�������9RO������1R��6��SS��6����������

�
����0RKDPPHG��/���2VWUXP��%����������Using Adobe Photomerge™�IRU�

'HPRQVWUDWLYH�(YLGHQFH��-RXUQDO�RI�WKH�$PHULFDQ�6RFLHW\�RI�
4XHVWLRQHG�'RFXPHQW�([DPLQHUV��9RO������1R�����

�
����0RKDPPHG��/�$����������$OWHUDWLRQV��(UDVXUHV��DQG�2EOLWHUDWLRQV�RI�

'RFXPHQWV��LQ�:LOH\�(QF\FORSHGLD�RI�)RUHQVLF�6FLHQFH��-DPLHVRQ��$���
0RHQVVHQV��$���HGV���-RKQ�:LOH\�	�6RQV�/WG���&KLFKHVWHU��8.��SS�����������

�
�
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�
����0RKDPPHG��/���)RXQG��%���5RJHUV��'����������)UHTXHQF\�RI�6LJQDWXUH�6W\OHV�

LQ�6DQ�'LHJR�&RXQW\�–�-RXUQDO�RI�WKH�$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�
'RFXPHQW�([DPLQHUV��9RO����������

�
����0RKDPPHG��/���5LFKDUGV��*����������7KLQNLQJ�2XWVLGH�WKH�%R[�–�-RXUQDO�RI�WKH�

$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��9RO���������
�

����0RKDPPHG��/���-HQNLQVRQ��*����������$VVRFLDWLRQ�RI�FRXQWHUIHLW�GRFXPHQWV�WR�
D�SULQWLQJ�SODWH�E\�PHDQV�RI�KDOI�WRQH�GRWV�–�-RXUQDO�RI�WKH�$PHULFDQ�6RFLHW\�RI�
4XHVWLRQHG�'RFXPHQW�([DPLQHUV��9RO���������

�
����0RKDPPHG��/����������:ULWH�On™:�$�QHZ�WRRO�IRU�KDQGZULWLQJ�FRPSDULVRQ���

-RXUQDO�RI�WKH�$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��9RO����
�����

�
����0RKDPPHG��/����������$Q�HYDOXDWLRQ�RI�GRFXPHQWV�SURGXFHG�E\�D�KLJK��

VSHHG��KLJK�YROXPH�VFDQQLQJ�SURFHVV���)RUHQVLF�6FLHQFH�&RPPXQLFDWLRQV��
9RO���������

�
����0RKDPPHG��/����������6HTXHQFLQJ�ZULWLQJ�LPSUHVVLRQV�DQG�ODVHU�SULQWLQJ�RU�

LQN��MHW�SULQWLQJ�XVLQJ�WKH�(6'$���-RXUQDO�RI�WKH�$PHULFDQ�6RFLHW\�RI�
4XHVWLRQHG�'RFXPHQW�([DPLQHUV��9RO���������

�
����0RKDPPHG��/����������6LJQDWXUH�GLVJXLVH�LQ�7ULQLGDG�DQG�7REDJR���-RXUQDO�

RI�WKH�)RUHQVLF�6FLHQFH�6RFLHW\��9RO����������
�
35(6(17$7,216�
�

:RUNVKRSV�
�
▪� )LQH�DQG�6XEWOH�(OHPHQWV�RI�6LJQDWXUHV�DQG�+DQGZULWLQJ�,,�

R� &R�SUHVHQWHG�ZLWK�.DUHQ�-��1REOHV�DQG�/OR\G�&XQQLQJKDP�DW�WKH�
��WK�$QQXDO�&RQIHUHQFH�RI�WKH�$PHULFDQ�$FDGHP\�RI�)RUHQVLF�
6FLHQFH��6HDWWOH��:$��������

�
▪� 0RWRU�&RQWURO�DQG�.LQHPDWLFV�RI�6LJQDWXUHV�DQG�+DQGZULWLQJ�

R� 3UHVHQWHG�DW�,QWHU�)RUHQVLFV��,JXDVVX�)DOOV��35��%UD]LO�������
�YLUWXDO���
�

▪� 7KH�1HXURVFLHQFH�DQG�.LQHPDWLFV�RI�+DQGZULWLQJ�
R� :RUNVKRS�IRU�7UDLQHHV�DQG�-XQLRU�([DPLQHUV��FR�SUHVHQWHG�ZLWK�

3URI��0LFKDHO�&DOLJLXUL�DW�WKH���WK�$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�
$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��$XJXVW�
������YLUWXDO����
�
�
�
�
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�
▪� 'HYHORSPHQW�RI�DQ�(YLGHQFH�%DVHG�0HWKRG�IRU�WKH�([DPLQDWLRQ�RI��

(OHFWURQLF�%LRG\QDPLF�6LJQDWXUHV�
R� &R�SUHVHQWHG�ZLWK�9HURQLFD�%��'DKLU��3K�'���&KDUOHV�(GZDUGV��

0DUD�/��0HUOLQR��3K�'���'DQLFD�0��2PPHQ��3K�'���	�%UHQW�2VWUXP�
DW�WKH���WK�(XURSHDQ�1HWZRUN�RI�)RUHQVLF�+DQGZULWLQJ�([DPLQHUV�
�(1)+(;��&RQIHUHQFH�DQG�%XVLQHVV�0HHWLQJ��-XQH�������YLUWXDO���

�
▪� 'LVSHOOLQJ�WKH�0\WKV�$ERXW�WKH�)RUHQVLF�([DPLQDWLRQ�RI�+DQGSULQWLQJ�

R� &R�SUHVHQWHG�ZLWK�%UHWW�%LVKRS��.DWHO\Q�%UXQR��/OR\G�&XQQLQJKDP��
DQG�/LQGD�0LWFKHOO�DW�WKH���QG�$QQXDO�&RQIHUHQFH�RI�WKH�$PHULFDQ�
$FDGHP\�RI�)RUHQVLF�6FLHQFHV��$QDKHLP��&$��������

R� &R�SUHVHQWHG�ZLWK�/OR\G�&XQQLQJKDP�DW�WKH�6RXWKZHVWHUQ�$VVRFLDWLRQ�
RI�)RUHQVLF�'RFXPHQW�([DPLQHUV��6:$)'(���'HQYHU��&2��������

�
▪� 1RQ�'HVWUXFWLYH�([DPLQDWLRQ�RI�,QNV����KRXUV���

R� &R�SUHVHQWHG�ZLWK�3HWHU�9��7\WHOO�DQG�'HUHN�-��+DPPRQG�DW�WKH���WK�
$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�
'RFXPHQW�([DPLQHUV��&DU\��1&��������

�
▪� 7KH�)RUHQVLF�([DPLQDWLRQ�RI�*HQXLQH��'LVJXLVHG��DQG�6LPXODWHG�

6LJQDWXUHV�ZLWK�DQ�,QWURGXFWLRQ�WR�WKH�1HXURVFLHQFH�DQG�.LQHPDWLFV�RI�
+DQGZULWLQJ����GD\V��
R� 3UHVHQWHG�DW�WKH�6FRWWLVK�3ROLFH�$XWKRULW\��*ODVJRZ��6FRWODQG��������

�
▪� 7KH�)RUHQVLF�([DPLQDWLRQ�RI�2ULJLQDO�DQG�&RSLHG�6LJQDWXUHV�

R� 3UHVHQWHG�DW�7KH�0LGZHVWHUQ�$VVRFLDWLRQ�RI�)RUHQVLF�6FLHQFHV�
&RQIHUHQFH��&LQFLQQDWL��2+��������

�
▪� /LNHOLKRRG�$SSURDFK�DQG�'RFXPHQW�([DPLQDWLRQ��:KDW�)RU"�

R� &R�SUHVHQWHG�ZLWK�/LY�&DGROD�DQG�7RELQ�7DQDND�DW�WKH���VW�7ULHQQLDO�
0HHWLQJ�RI�WKH�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�)RUHQVLF�6FLHQFHV��7RURQWR��
&DQDGD��������

�
▪� 7KH�([DPLQDWLRQ�RI�6NLOOIXOO\�6LPXODWHG�$UDELF�6LJQDWXUHV�

R� 3UHVHQWHG�DW�WKH��QG�6DXGL�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�)RUHQVLF�
0HGLFLQH�DQG�6FLHQFHV��5L\DGK��.LQJGRP�RI�6DXGL�$UDELD��������

�
▪� 7KH�)RUHQVLF�([DPLQDWLRQ�RI�*HQXLQH��'LVJXLVHG��DQG�6LPXODWHG�

6LJQDWXUHV�ZLWK�DQ�,QWURGXFWLRQ�WR�.LQHPDWLFV�RI�+DQGZULWLQJ�
R� 3UHVHQWHG�DW�WKH�0LGZHVWHUQ�$VVRFLDWLRQ�RI�)RUHQVLF�6FLHQFHV���
&RQIHUHQFH��%UDQVRQ��02��������

�
▪� *HQXLQH��'LVJXLVHG��DQG�6LPXODWHG�6LJQDWXUHV��.LQHPDWLFV�RI�

+DQGZULWLQJ��)RUPDO�DQG�,QIRUPDO�6LJQDWXUHV�
R� &R�SUHVHQWHG�ZLWK�/OR\G�&XQQLQJKDP�DW�WKH�$XVWUDODVLDQ�6RFLHW\�RI�
)RUHQVLF�'RFXPHQW�([DPLQHUV��,QF���6\GQH\��$XVWUDOLD��������

�
�
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�
▪� 'RFXPHQW�([DPLQDWLRQ�LQ�WKH�86$�

R� ��GD\�VHPLQDU�SUHVHQWHG�DW�WKH�,QVWLWXWH�RI�)RUHQVLF�6FLHQFH�6HPLQDU��
%HLMLQJ��&KLQD��������

�
▪� $UH�)RXQWDLQ�3HQV�%DFN�LQ�9RJXH"�&KDUDFWHULVWLFV�RI�)RXQWDLQ�3HQ�:ULWLQJ�DQG�

$TXHRXV�,QN�$QDO\VLV�
R� &R�SUHVHQWHG�ZLWK�/OR\G�&XQQLQJKDP��'U��9DOHU\�$JLQVN\��	�:LOOLDP�-��
)O\QQ�DW�WKH���UG�$QQXDO�0HHWLQJ�RI�WKH�$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�
'RFXPHQW�([DPLQHUV��7RURQWR��&DQDGD��������

�
▪� 7KH�)RUHQVLF�([DPLQDWLRQ�RI�*HQXLQH��'LVJXLVHG��DQG�6LPXODWHG�6LJQDWXUHV�–�

ZLWK�DQ�LQWURGXFWLRQ�WR�WKH�1HXURVFLHQFH�DQG�.LQHPDWLFV�RI�+DQGZULWLQJ����
GD\V��
R� ��GD\�ZRUNVKRS�FRQGXFWHG�DW�WKH�,,�%UD]LOLDQ�6\PSRVLXP�RQ�

)RUHQVLF�6FLHQFH��%UD]LOLD��%UD]LO��������
�
▪� 7KH�([DPLQDWLRQ�RI�6NLOOIXOO\�6LPXODWHG�6LJQDWXUHV�

R� 3UHVHQWHG�DW�WKH���WK�$QQXDO�0HHWLQJ�RI�WKH�$PHULFDQ�$FDGHP\�RI�
)RUHQVLF�6FLHQFHV��2UODQGR��)/��������

R� 3UHVHQWHG�DW�&DQDGD�%RUGHU�6HUYLFHV�)RUHQVLF�/DERUDWRU\��2WWDZD��
&DQDGD���������

�
▪� 6NLOOIXO�)UHHKDQG�6LJQDWXUH�6LPXODWLRQ���FR�SUHVHQWHG�ZLWK�/OR\G�&XQQLQJKDP�

DW� WKH� -RLQW� 0HHWLQJ� RI� WKH� $PHULFDQ� 6RFLHW\� RI� 4XHVWLRQHG� 'RFXPHQWV�
([DPLQHUV�� ,QF��	� WKH�$XVWUDODVLDQ�6RFLHW\�RI�)RUHQVLF�'RFXPHQW�([DPLQHUV��
,QF���+RQROXOX��+,� ������

�
▪� 6NLOOIXOO\�6LPXODWHG�6LJQDWXUHV������GD\��–�SUHVHQWHG�DW�WKH�(XURSHDQ�

1HWZRUN�RI�)RUHQVLF�+DQGZULWLQJ�([DPLQHUV��(1)+(;��PHHWLQJ��5LJD��
/DWYLD���������

�
▪� 6LJQDWXUH�([DPLQDWLRQ�RI�+HDOWK\�DQG�,PSDLUHG�:ULWHUV����GD\����FR�

SUHVHQWHG�ZLWK�3URI��0LFKDHO�&DOLJLXUL��8&6'��DW�WKH�$PHULFDQ�$FDGHP\�RI�
)RUHQVLF�6FLHQFHV�$QQXDO�&RQIHUHQFH��:DVKLQJWRQ�'&���������

�
▪� 1HXUDO�%DVHV�DQG�&KDUDFWHULVWLFV�RI�6LJQDWXUH�)RUPDWLRQ�LQ�:ULWHUV�ZLWK�

'HPHQWLD������GD\���
R� &R�SUHVHQWHG�ZLWK�3URI��0LFKDHO�&DOLJLXUL��8&6'��DW�WKH���WK�$QQXDO�

*HQHUDO�0HHWLQJ�RI�WKH�$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�
([DPLQHUV��&KDUOHVWRQ��6&��������

�
▪� 6LJQDWXUH�([DPLQDWLRQ���7UDQVODWLQJ�%DVLF�6FLHQFH�LQWR�3UDFWLFH����GD\��

R� &R�SUHVHQWHG�ZLWK�3URI��0LFKDHO�&DOLJLXUL��8&6'�DW�WKH�
$PHULFDQ�$FDGHP\�RI�)RUHQVLF�6FLHQFHV�$QQXDO�&RQIHUHQFH��
6HDWWOH��:$��������

R� &R�SUHVHQWHG�ZLWK�3URI��0LFKDHO�&DOLJLXUL��8&6'�DW�WKH�$PHULFDQ�6RFLHW\�
RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV���WK�$QQXDO�*HQHUDO�0HHWLQJ��9LFWRULD��
%&��&DQDGD��������
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�
▪� *HQXLQH��'LVJXLVHG��DQG�)RUJHG�6LJQDWXUHV������GD\��

R� 3UHVHQWHG�DW�WKH��VW�(XUDVLDQ�&RQJUHVV�RQ�)RUHQVLF�6FLHQFHV��,VWDQEXO��
7XUNH\��������

R� 3UHVHQWHG�DW�WKH�9LFWRULD�)RUHQVLF�6FLHQFH�&HQWUH��0HOERXUQH��
$XVWUDOLD��������

R� 3UHVHQWHG�DW�WKH�(XURSHDQ�1HWZRUN�RI�)RUHQVLF�+DQGZULWLQJ�
([SHUWV��(1)+(;��0HHWLQJ��.UDNRZ��3RODQG��������

�
3DSHUV�

�
��� 'R��'���	�0RKDPPHG��/����������$Q�(YDOXDWLRQ�RI�WKH�(IILFDF\�RI�DQ�(OHFWURVWDWLF�

'HWHFWLRQ�'HYLFH�DV�D�6FUHHQLQJ�7RRO�IRU�/DWHQW�3ULQWV��3UHVHQWHG�DW�WKH��VW�-RLQW�
0HHWLQJ�RI�WKH�(XURSHDQ�1HWZRUN�RI�)RUHQVLF�+DQGZULWLQJ�([SHUWV��(1)+(;��
DQG�WKH�(XURSHDQ�)LQJHUSULQW�:RUNLQJ�*URXS��()3�:*���3RUWR�3RUWXJDO��WKH�
��WK�$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�
([DPLQHUV��&DU\��1&��DQG�WKH�&DOLIRUQLD�6WDWH�'LYLVLRQ�RI�WKH�,QWHUQDWLRQDO�
$VVRFLDWLRQ�IRU�,GHQWLILFDWLRQ�0HHWLQJ��%XUOLQJDPH��&$��

�
��� &DOLJLXUL��0���2PPHQ��'���)XJOVE\��&���6DXQGHUV��&���0RKDPPHG��/���0RUULV��-���

%LUG��&����������7KH�.LQHPDWLF�0RGHOLQJ�RI�)'(�:ULWHUVKLS�2SLQLRQ��3UHVHQWHG�
DW�WKH��VW�-RLQW�0HHWLQJ�RI�WKH�(XURSHDQ�1HWZRUN�RI�)RUHQVLF�+DQGZULWLQJ�
([SHUWV��(1)+(;���DQG�WKH�(XURSHDQ�)LQJHUSULQW�:RUNLQJ�*URXS��()3�:*���
3RUWR�3RUWXJDO��DQG�WKH���WK�$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�$PHULFDQ�6RFLHW\�RI�
4XHVWLRQHG�'RFXPHQW�([DPLQHUV��&DU\��1&��

�
��� 2PPHQ��'���)XJOVE\��&���6DXQGHUV��&���&DOLJLXUL��0���0RKDPPHG��/����

%XVFDJOLD��-����������3DLUZLVH�&RPSDULVRQ�6FRUHV�IRU�+DQGZULWWHQ�4XHVWLRQHG�
'RFXPHQWV��3UHVHQWHG�DW�WKH�$PHULFDQ�$FDGHP\�RI�)RUHQVLF�6FLHQFHV���VW�
$QQXDO�6FLHQWLILF�0HHWLQJ��%DOWLPRUH��0'����

�
��� )XJOVE\�&��0RKDPPHG�/��6DXQGHUV�&��2PPHQ�'��%XVFDJOLD�-��&DOLJLXUL�0��

��������)'(�&RQFOXVLRQ�6FDOHV�3DUWV���	����5HYHUHQG�%D\HV�RU�3URIHVVRU�.LUN"�
3UHVHQWHG�DW�WKH���WK�$QQXDO�&RQIHUHQFH�RI�WKH�$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�
'RFXPHQW�([DPLQHUV���3DUN�&LW\��87��

�
��� 2PPHQ��'���)XJOVE\��&���6DXQGHUV��&����&DOLJLXUL��0���0RKDPPHG��/���

%XVFDJOLD��-����������3DLUZLVH�6FRUHV�IRU�'HVLJQLQJ�+DQGZULWWHQ�'RFXPHQW�
&RPSDULVRQV��3RVWHU�SUHVHQWHG�DW�)RUHQVLFV�#1,67��*DLWKHUVEXUJ��0'����

�
��� 0F&ODU\��&���0RKDPPHG��/���&DOLJLXUL��0����������$Q�$QDO\VLV�RI�)RUHQVLF�

'RFXPHQW�([DPLQHU��)'(��$SWLWXGH�LQ�'HWHUPLQLQJ�9HORFLW\�5DWHV�RI�6WURNHV��
3UHVHQWHG�DW�WKH�$PHULFDQ�$FDGHP\�RI�)RUHQVLF�6FLHQFHV�&RQIHUHQFH��6HDWWOH��
:$��

�
��� )XJOVE\��&���0RKDPPHG��/���%XVFDJOLD��-���6DXQGHUV��&����������6XIILFLHQF\�DQG�

&RPSOH[LW\�)DFWRUV�LQ�+DQGZULWLQJ�([DPLQDWLRQ��3UHVHQWHG�DW�WKH�,PSUHVVLRQ��
3DWWHUQ��	�7UDFH�(YLGHQFH�6\PSRVLXP��:DVKLQJWRQ��'&��

�
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�
��� &DOLJLXUL��0���0RKDPPHG��/����������(UURU�5DWHV�LQ�+DQGZULWLQJ�([DPLQDWLRQ��

3UHVHQWHG�DW�WKH�&6$)(�(UURU�5DWHV�6\PSRVLXP��$UOLQJWRQ��9$��
�
��� &DOLJLXUL��0���0RKDPPHG��/���/DQQHUV��%��	�+XQWHU�*����������.LQHPDWLF�

9DOLGDWLRQ�RI�)'(�'HWHUPLQDWLRQV�$ERXW�$XWKRUVKLS�LQ�+DQGZULWLQJ�([DPLQDWLRQ��
3UHVHQWHG�DW�WKH���WK�$QQXDO�&RQIHUHQFH�RI�WKH�$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�
'RFXPHQW�([DPLQHUV��6DQ�'LHJR��&$��

�
����0RKDPPHG��/����������7KH�.LQHPDWLFV�RI�6LJQDWXUHV�DQG�+DQGZULWLQJ��

3UHVHQWHG�DW�WKH��QG�6DXGL�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�)RUHQVLF�0HGLFLQH�DQG�
6FLHQFHV��5L\DGK��.LQJGRP�RI�6DXGL�$UDELD��

�
����'RPLWURYLFK��6��-XGJH��6HDPDQ�.HOO\��-���0RKDPPHG��/����������$�5HYLHZ�RI�

WKH�$OPHFLJD�9��&HQWHU�IRU�,QYHVWLJDWLYH�5HSRUWLQJ��,QF��'HFLVLRQ��$QDO\VLV�DQG�
&RXQWHU�$QDO\VLV��3UHVHQWHG�DW�WKH�$PHULFDQ�$FDGHP\�RI�)RUHQVLF�6FLHQFH�
&RQIHUHQFH��1HZ�2UOHDQV��/$��

�
����0RKDPPHG��/����������'RFXPHQW�([DPLQDWLRQ�–�QRW�MXVW�KDQGZULWLQJ��3UHVHQWHG�

WR�WKH�<RXQJ�)RUHQVLF�6FLHQWLVWV�)RUXP��$PHULFDQ�$FDGHP\�RI�)RUHQVLF�6FLHQFH�
&RQIHUHQFH��/DV�9HJDV��19��

�
����0RKDPPHG��/����������.LQHPDWLF�DSSURDFK�WR�VLJQDWXUH�DQDO\VLV��3UHVHQWHG��

DW�WKH��UG��,QWHUQDWLRQDO�:RUNVKRS�RQ�$XWRPDWHG�)RUHQVLF�+DQGZULWLQJ�
$QDO\VLV��+RQROXOX��+,��

�
����0RKDPPHG��/�� ��������+DQGZULWLQJ� VWURNH� NLQHPDWLFV�� 3UHVHQWHG�DW� WKH�

0HDVXUHPHQW� 6FLHQFH� DQG� 6WDQGDUGV� LQ� )RUHQVLF� +DQGZULWLQJ� $QDO\VLV�
FRQIHUHQFH��1,67��*DLWKHUVEXUJ��0'��

�
����0RKDPPHG��/���)RXQG��%���&DOLJLXUL��0���5RJHUV��'����������'\QDPLFV�RI�VWURNH�

GLUHFWLRQ�LQ�JHQXLQH�DQG�IRUJHG�VLJQDWXUHV��3UHVHQWHG�DW�WKH�$PHULFDQ�$FDGHP\�RI�
)RUHQVLF�6FLHQFHV�&RQIHUHQFH��$WODQWD��*$��

�
����0RKDPPHG��/���)RXQG��%���&DOLJLXUL��0���5RJHUV��'����������3HQ�SUHVVXUH�DV�D�

GLVFULPLQDWLQJ�IHDWXUH�EHWZHHQ�JHQXLQH�DQG�IRUJHG�VLJQDWXUHV�–�3UHVHQWHG�DW���
WKH�,QWHUQDWLRQDO�*UDSKRQRPLFV�6RFLHW\�&RQIHUHQFH��'LMRQ��)UDQFH��

�
����0RKDPPHG��/���)RXQG��%���&DOLJLXUL��0��5RJHUV��'����������&DQ�G\QDPLF�IHDWXUHV�

EH�XVHG�WR�GLVFULPLQDWH�EHWZHHQ�JHQXLQH��DXWR�VLPXODWHG��DQG�VLPXODWHG�
VLJQDWXUHV"���3UHVHQWHG�DW�WKH���VW�$QQXDO�&RQIHUHQFH�RI�WKH�$PHULFDQ�$FDGHP\�
RI�)RUHQVLF�6FLHQFHV��'HQYHU��&2���

�
����0RKDPPHG��/����������-XGLFLDO�FKDOOHQJHV�WR�H[SHUW�ZLWQHVV�WHVWLPRQ\�LQ�WKH�86$��

7KH�'DXEHUW�7ULORJ\��3UHVHQWHG�DW�WKH��VW��(XUDVLDQ�&RQJUHVV�RQ�)RUHQVLF�
6FLHQFHV��,VWDQEXO��7XUNH\��

�
�
�
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�
����0RKDPPHG��/���)RXQG��%���5RJHUV��'����������*HQXLQH�DQG�GLVJXLVHG�VLJQDWXUHV�

–�$Q�HPSLULFDO�DSSURDFK���3UHVHQWHG�DW�WKH���WK�$QQXDO�&RQIHUHQFH�RI�WKH�
$PHULFDQ�$FDGHP\�RI�)RUHQVLF�6FLHQFHV��:DVKLQJWRQ��'&��
�

����0RKDPPHG��/���:LOOLDPV��'����������3UHSDULQJ�GHPRQVWUDWLYH�FKDUWV�ZLWK�WKH�XVH�RI�
$GREH�3KRWRPHUJH����3RVWHU�SUHVHQWDWLRQ��$PHULFDQ�$FDGHP\�RI�)RUHQVLF�
6FLHQFHV��6HDWWOH��:$��

�
����0RKDPPHG��/����������The Edge of Light™ Scanner ��3UHVHQWHG�DW�WKH�

$PHULFDQ�$FDGHP\�RI�)RUHQVLF�6FLHQFHV�&RQIHUHQFH��1HZ�2UOHDQV��/$��
�
����0RKDPPHG��/����������'DXEHUW�DQG�GRFXPHQWV�–�3UHVHQWHG�DW�WKH�&DOLIRUQLD�

$VVRFLDWLRQ�RI�&ULPLQDOLVWV�)DOO�&RQIHUHQFH��6DQ�'LHJR��&$��
�
����0RKDPPHG��/����������$�VWDQGDUGL]HG�WUDLQLQJ�SURJUDP�IRU�)RUHQVLF�'RFXPHQW�

([DPLQHUV�–�$�SURSRVDO��3UHVHQWHG�DW�WKH���VW�$QQXDO�&RQIHUHQFH�RI�WKH�
$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��%DOWLPRUH��0'��

�
����0RKDPPHG��/����������'HPRQVWUDWLYH�HYLGHQFH�DQG�PXOWL�PHGLD�WHFKQRORJ\���

3UHVHQWHG�DW�WKH���WK�$QQXDO�&RQIHUHQFH�RI�WKH�$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�
'RFXPHQW�([DPLQHUV��'HV�0RLQHV��,$��

�
����0RKDPPHG��/���%XJOLR��-���6KDIHU��$����������7KH�LQIOXHQFH�RI�SDSHU�RQ�WKH�

SHUIRUPDQFH�RI�WKH�96&������VSHFWURPHWHU���3UHVHQWHG�DW�WKH���WK�$QQXDO�
&RQIHUHQFH�RI�WKH�$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��
2WWDZD��2QWDULR��&DQDGD��

�
����0RKDPPHG��/���%XJOLR��-����������7KH�$VVRFLDWLRQ�RI�)RUHQVLF�'RFXPHQW�

([DPLQHUV���3UHSDUHG�IRU�WKH���WK�$QQXDO�&RQIHUHQFH�RI�WKH�$PHULFDQ�6RFLHW\�RI�
4XHVWLRQHG�'RFXPHQW�([DPLQHUV��2WWDZD��2QWDULR��&DQDGD��

�
����0RKDPPHG��/����������&RFDLQH�DQG�KDQGZULWLQJ���SUHVHQWHG�DW�WKH���WK�$QQXDO�

&RQIHUHQFH�RI�WKH�$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��
0LOZDXNHH��:,��

�
����0RKDPPHG��/����������6LJQDWXUH�GLVJXLVH�LQ�7ULQLGDG�DQG�7REDJR���SUHVHQWHG�DW�

WKH���WK�$QQXDO�&RQIHUHQFH�RI�WKH�$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�
([DPLQHUV��2UODQGR��)/��

�
352)(66,21$/�$)),/,$7,216�
�
▪� $PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV�

R� 3UHVLGHQW�������–������
R� 9LFH�3UHVLGHQW�������–������
R� 7UHDVXUHU�������–������
R� 'LUHFWRU�������–�������
R� $QQXDO�&RQIHUHQFH�3URJUDP�&KDLU�������	������
R� &KDLU��(YDOXDWLRQ�DQG�([DPLQDWLRQ�&RPPLWWHH�������–������
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�
R� $QQXDO�&RQIHUHQFH�6LWH�&KDLU�������
R� 0HPEHU�����������

�
▪� $PHULFDQ�$FDGHP\�RI�)RUHQVLF�6FLHQFHV�
� �

R� %RDUG�RI�'LUHFWRUV�–�������
R� )HOORZ�–�4XHVWLRQHG�'RFXPHQWV�6HFWLRQ�
R� &KDLU�–�4XHVWLRQHG�'RFXPHQWV�6HFWLRQ�������–������
R� &KDLU�–�,QWHU�'LVFLSOLQDU\�6\PSRVLXP������
R� &R�&KDLU�–�,QWHU�'LVFLSOLQDU\�6\PSRVLXP������
R� 6HFUHWDU\�–�4XHVWLRQHG�'RFXPHQWV�6HFWLRQ�������–������

�
▪� )HOORZ�–�&KDUWHUHG�6RFLHW\�RI�)RUHQVLF�6FLHQFHV�
�
▪� 0HPEHU�–�&DQDGLDQ�6RFLHW\�RI�)RUHQVLF�6FLHQFH�
�
352)(66,21$/�$&7,9,7,(6�
▪� 0HPEHU�–�$FDGHP\�6WDQGDUGV�%RDUG�������–��>&KDLU�–������–�����@�
▪� 0HPEHU�–�([SHUW�:RUNLQJ�*URXS�RQ�+XPDQ�)DFWRUV�LQ�+DQGZULWLQJ�([DPLQDWLRQ��

1DWLRQDO�,QVWLWXWH�RI�6WDQGDUGV�DQG�7HFKQRORJ\�������–�������
▪� 0HPEHU�–�3K\VLFV�3DWWHUQ�6FLHQWLILF�$UHD�&RPPLWWHH�ZLWKLQ�WKH�1DWLRQDO�,QVWLWXWH�

RI�6WDQGDUGV�DQG�7HFKQRORJ\�2UJDQL]DWLRQ�RI�6FLHQWLILF�$UHD�&RPPLWWHHV�
�1,67�26$&��������–�������

�
▪� 3DUWLFLSDQW�LQ�WKH�*HQHUDO�)RUHQVLFV�7HFKQRORJ\�:RUNLQJ�*URXS��1DWLRQDO�,QVWLWXWH�

RI�-XVWLFH�������
�
▪� 3DUWLFLSDQW�LQ�6FLHQWLILF�:RUNLQJ�*URXS�RQ�'RFXPHQWV��6:*'2&��������–�

SUHVHQW�
�
▪� *UDQW�UHYLHZHU�IRU�WKH�1DWLRQDO�,QVWLWXWH�RI�-XVWLFH�DQG�DIILOLDWHG�DJHQFLHV�������

–�SUHVHQW�
�
▪� (GLWRU���-RXUQDO�RI�WKH�$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV�
�
▪� (GLWRULDO�5HYLHZ�%RDUG�0HPEHU��

R� -RXUQDO�RI�)RUHQVLF�6FLHQFHV�������������
R� )RUHQVLF�6FLHQFH�DQG�7HFKQRORJ\��&KLQD��������������

�
▪� *XHVW�UHYLHZHU��

R� )RUHQVLF�6FLHQFH�,QWHUQDWLRQDO�
R� 6FLHQFH�	�-XVWLFH�
R� $XVWUDOLDQ�-RXUQDO�RI�)RUHQVLF�6FLHQFH�
R� (J\SWLDQ�-RXUQDO�RI�)RUHQVLF�6FLHQFHV�
R� $UDE�-RXUQDO�RI�)RUHQVLF�6FLHQFHV�	�)RUHQVLF�0HGLFLQH�
R� ,(((�7UDQVDFWLRQV�RQ�&\EHUQHWLFV�
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�
&217,18,1*�('8&$7,21�
�
▪� $PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��3DUN�&LW\��87�������

R��:ULWH�2Q�����:RUNVKRS�
R�7KH�*UHDWHVW�)RUJHU�WR�(YHU�*HW�&DXJKW�

�
▪� $PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��6DQ�'LHJR��&$�������

R� )RUHQVLF�6FLHQFH�5HVHDUFK��<RXU�0LVVLRQ�WR�3URSRVH��,QQRYDWH��DQG�&ROODERUDWH�
R� 3UHSDULQJ�D�'LJLWDO�6LJQDWXUH�)LOH�IRU�)RUHQVLF�$QDO\VLV�
R� &KLQHVH�+DQGZULWLQJ�DQG�6LJQDWXUHV�:RUNVKRS��+DQ]L�7KURXJK�WKH�(\HV�RI�WKH�

)RUHQVLF�'RFXPHQW�([DPLQHU�
�

R� :ULWH�RU�:URQJ"�%LDV��'HFLVLRQ�0DNLQJ��DQG�WKH�8VH�RI�&RQWH[WXDO�,QIRUPDWLRQ�LQ�
)RUHQVLF�'RFXPHQW�([DPLQDWLRQ�

�
▪� $PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��3HQVDFROD��)/�������

R� 0HDVXULQJ�)UHTXHQF\�2FFXUUHQFH�LQ�+DQGZULWLQJ�DQG�+DQG�3ULQWLQJ�
&KDUDFWHULVWLFV�

R� 6HTXHQFH�RI�(QWULHV�'HWHUPLQDWLRQ�–�1HZ�$SSURDFK�WR�$GGLWLRQDO�3ULQW�
�
▪� $PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��7RURQWR��&DQDGD�������

R� 3ULQFLSOHV�RI�)RUHQVLF�([DPLQDWLRQ�RI�$UDELF�6LJQDWXUHV�
�
▪� $PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��+RQROXOX��+,�������

R� $GREH���'LJLWDO�0HGLD�	�(YLGHQFH�
�
▪� $PHULFDQ�$FDGHP\�RI�)RUHQVLF�6FLHQFHV��6HDWWOH��:$�������

R� 6FLHQFH��/DZ��DQG�WKH�,QIHUHQWLDO�3URFHVV��7KH�(SLVWHPRORJ\�RI�
6FLHQWLILF�&RQFOXVLRQV�

�
▪� 1DWLRQDO�,QVWLWXWH�RI�6WDQGDUGV�DQG�7HFKQRORJ\��1,67���*DLWKHUVEXUJ��0'��������

R� 0HDVXUHPHQW�6FLHQFH�DQG�6WDQGDUGV�LQ�)RUHQVLF�+DQGZULWLQJ�$QDO\VLV�
�
▪� $PHULFDQ�$FDGHP\�RI�)RUHQVLF�6FLHQFHV��$WODQWD��*$�������

R� 3DSHU�)XQGDPHQWDOV�IRU�)RUHQVLF�'RFXPHQW�([DPLQHUV�
R� 'LJLWDO�3KRWRJUDSK\�IRU�)RUHQVLF�'RFXPHQW�([DPLQHUV�

�
▪� $PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��3KLODGHOSKLD��3$�������

R� 3ULQWLQJ�3URFHVV�,GHQWLILFDWLRQ�IRU�)RUHQVLF�'RFXPHQW�([DPLQHUV�
R� 8VLQJ�$GREH�3KRWRVKRS�LQ�D�4'�:RUNIORZ�

�
▪� $PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��9LFWRULD��%&��&DQDGD�

�����
R� (OHFWURQLF�5HFRUGLQJ�DQG�$QDO\VLV�RI�+DQGZULWWHQ�6LJQDWXUHV�	�:ULWLQJ�

�
▪� &HGDU�&UHVW�&ROOHJH��$OOHQWRZQ��3$�������

R� 0XOWLYDULDWH�$QDO\VLV�IRU�)RUHQVLF�6FLHQWLVWV��6WDWLVWLFDO�3DWWHUQ�5HFRJQLWLRQ�
IRU�3K\VLFDO�(YLGHQFH�$QDO\VLV�DQG�&KHPRPHWULFV�
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�
▪� $PHULFDQ�$FDGHP\�RI�)RUHQVLF�6FLHQFHV��'HQYHU��&2�������

R� (VWLPDWLRQ�RI�8QFHUWDLQW\�–�,V�$Q\RQH�&HUWDLQ�:KDW�7KLV�0HDQV"�
R� 6HFXULW\�'RFXPHQWV�EHIRUH�DQG�$IWHU�WKH�&ULPH��5($/�,'��3K\VLFDO�DQG�

(OHFWURQLF�6HFXULW\�)HDWXUHV��'HYHORSPHQWV�LQ�&RPPHUFLDO�3ULQWLQJ�
7HFKQRORJ\��DQG�DQ�,QWURGXFWLRQ�WR�&RXQWHUIHLW�/LQN�$QDO\VLV�

�
▪� $PHULFDQ�$FDGHP\�RI�)RUHQVLF�6FLHQFHV��:DVKLQJWRQ�'&�������

R� 7KH�$SSOLFDWLRQV�RI�&RORU�$QDO\VLV�DQG�/LJKW�7KHRU\�LQ�WKH�)RUHQVLF�
([DPLQDWLRQ�RI�'RFXPHQWV�:RUNVKRS�

�
▪� $PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��3RUWODQG��25�������

R� )LQH�DQG�6XEWOH�)HDWXUHV�RI�+DQGZULWLQJ�:RUNVKRS�
R� 6LJQDWXUH�:RUNVKRS�

�
▪� 6RXWKHDVWHUQ�$VVRFLDWLRQ�RI�)RUHQVLF�'RFXPHQW�([DPLQHUV��$WODQWD��*$�������

R� 'LVJXLVHG�DQG�)RUJHG�6LJQDWXUHV�:RUNVKRS�
�
▪� $PHULFDQ�$FDGHP\�RI�)RUHQVLF�6FLHQFHV��1HZ�2UOHDQV��/$�������

R� 6WDWH�RI�WKH�$UW�,QIUDUHG�DQG�8OWUDYLROHW�([DPLQDWLRQV�RI�'RFXPHQWV�E\�WKH�
9LGHR�6SHFWUDO�&RPSDUDWRU�

�
▪� &DOLIRUQLD�&ULPLQDOLVWLFV�,QVWLWXWH��6DFUDPHQWR��&$�������

R� 7HFKQLFDO�:ULWLQJ�IRU�&ULPLQDOLVWV�
�
▪� $PHULFDQ�%RDUG�RI�)RUHQVLF�'RFXPHQW�([DPLQHUV��/DV�9HJDV��19�� �����

R� 'DXEHUW�6HPLQDU�
�
▪� $PHULFDQ�$FDGHP\�RI�)RUHQVLF�6FLHQFHV��&KLFDJR��,/�������

R� 1RWH�7DNLQJ�IRU�)RUHQVLF�'RFXPHQW�([DPLQHUV�:RUNVKRS�
�
▪� 5RFKHVWHU�,QVWLWXWH�RI�7HFKQRORJ\��5RFKHVWHU��1<�������

R� 3ULQWLQJ�3URFHVV�,GHQWLILFDWLRQ�DQG�,PDJH�$QDO\VLV�IRU�)RUHQVLF�
'RFXPHQW�([DPLQHUV�

�
▪� /LPELF�6\VWHPV��,QF���%HOOLQJKDP��:$��������

R� 0HDVXUHPHQW�RI�,QWHUQDO�&RQVLVWHQFLHV�6RIWZDUH��0,&6��
�
▪� $PHULFDQ�%RDUG�RI�)RUHQVLF�'RFXPHQW�([DPLQHUV��1RUFURVV��*$��������

R� &DQRQ�3KRWRFRSLHU�DQG�)DFVLPLOH�7UDLQLQJ�:RUNVKRS�
�
▪� &DOLIRUQLD�&ULPLQDOLVWLFV�,QVWLWXWH��6DFUDPHQWR��&$��������

R� 6SHFLDO�7RSLFV�LQ�4XHVWLRQHG�'RFXPHQWV�
�
▪� 6RXWKZHVWHUQ�$VVRFLDWLRQ�RI�)RUHQVLF�'RFXPHQW�([DPLQHUV��/DV�9HJDV��19�

������
R� 7\SHZULWHU�([DPLQDWLRQ�	�&ODVVLILFDWLRQ�:RUNVKRS�

�
�
�
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�
▪� $PHULFDQ�%RDUG�RI�)RUHQVLF�'RFXPHQW�([DPLQHUV��/DV�9HJDV��19��������

R� ([DPLQDWLRQ�7HFKQLTXHV�LQ�+DQGZULWLQJ�	�5XEEHU�6WDPS�&DVHV�
6HPLQDU�

�
▪� &DQDGLDQ�6RFLHW\�RI�)RUHQVLF�6FLHQFH���WK�$QQXDO�&RQIHUHQFH��

5HJLQD��6DVNDWFKHZDQ��&DQDGD��������
R� 'LJLWDO�,PDJH�3URFHVVLQJ�:RUNVKRS�

�
▪� &DOLIRUQLD�&ULPLQDOLVWLFV�,QVWLWXWH��6DFUDPHQWR��&$��������

R� &RXUWURRP�3UHVHQWDWLRQ�RI�(YLGHQFH�
�
▪� $PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV���WK�$QQXDO�

&RQIHUHQFH��6FRWWVGDOH��$=��������
R� +DQGZULWLQJ�:RUNVKRS�

�
▪� $PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV���VW�$QQXDO�&RQIHUHQFH��

2WWDZD��&DQDGD��������
R� /DVHU�3ULQWHU�:RUNVKRS�
R� 0LVFHOODQHRXV�'RFXPHQW�([DPLQDWLRQ�:RUNVKRS�

▪� $PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV���WK�$QQXDO�
&RQIHUHQFH��0LOZDXNHH��:,��������
R� 6LJQDWXUH�:RUNVKRS�

�
▪� $PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV���WK�$QQXDO�

&RQIHUHQFH��2UODQGR��)/��������
R� &DQRQ�)D[�:RUNVKRS�
R� 'HSRVLWLRQ�7HVWLPRQ\�:RUNVKRS�
R� ([SHUW�:LWQHVV�:RUNVKRS�
R� 6LJQDWXUH�&RPSDULVRQ�:RUNVKRS�

�
$SULO���������
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,1�7+(�&,5&8,7�&2857�2)�38/$6.,�&2817<��$5.$16$6�
6,;7+�-8',&,$/�',675,&7��),)7+�',9,6,21�

�
��&9���������

�
/($*8(�2)�:20(1�927(56�2)�$5.$16$6�
$5.$16$6�81,7('�
'257+$�'81/$3�
/(21�.$3/$1�
1(//�0$77+(:6�02&.��
-())(5<�5867�� � � � � � � 3/$,17,))6�
�
-2+1�7+856721��,Q�KLV�RIILFLDO�FDSDFLW\�DV�WKH��
6HFUHWDU\�RI�6WDWH�RI�$UNDQVDV�
:(1'<�%5$1'21���
6+$521�%522.6���
-$0,(�&/(00((���
%(/,1'$�+$55,6�5,77(5���
:,//,$0�/87+(5���
-��+$5021�60,7+��HDFK�LQ�WKHLU�RIILFLDO�FDSDFLWLHV��
DV�PHPEHUV�RI�WKH��
6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�RI�$UNDQVDV�� '()(1'$176�
�
�
),1',1*6�2)�)$&7��&21&/86,216�2)�/$:��$1'�0(025$1'80�
25'(5�*5$17,1*�'(&/$5$725<�-8'*0(17�$1'�3(50$1(17�

,1-81&7,9(�5(/,()�
�

� 7KH�SDUWLHV�DSSHDUHG�IRU�EHQFK�WULDO�RQ�0DUFK�������������DQG�����

�������-HVV�$VNHZ��.HYLQ�+DPLOWRQ��0DWWKHZ�*RUGRQ��+DUOHHQ�*DPEKLU��

-HVVLFD�)UHQNHO��DQG�$OH[L�9HOH]�DSSHDUHG�IRU�3ODLQWLIIV��%ULWWDQ\�(GZDUGV��

7UH\�&RRSHU��DQG�.HVLD�0RUULVRQ�DSSHDUHG�IRU�'HIHQGDQWV����

7KH�&RXUW�KHDUG�WHVWLPRQ\�IURP�'RUWKD�-HIIXV�'XQODS��1HOO�0DWWKHZV�

0RFN��-HIIHU\�5XVW��E\�YLGHR�GHSRVLWLRQ���'U��3DWV\�:DWNLQV��%RQQLH�0LOOHU�

(/(&7521,&$//<�),/('
3XODVNL�&RXQW\�&LUFXLW�&RXUW

7HUUL�+ROOLQJVZRUWK��&LUFXLW�&RXQW\�&OHUN
�����0DU�������������

��&9��������
&��'��������3DJHV
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�WHVWLI\LQJ�YLUWXDOO\�DV�3UHVLGHQW��/HDJXH�RI�:RPHQ�9RWHUV�RI�$UNDQVDV�DQG�

LWV�:DVKLQJWRQ�&RXQW\�FKDSWHU���/HVOH\�0LUH\D�.HLWK��)RXQGLQJ�'LUHFWRU��

$UNDQVDV�8QLWHG���&RPPLVVLRQHU�6KDURQ�,QPDQ��3XODVNL�&RXQW\�%RDUG�RI�

(OHFWLRQ�&RPPLVVLRQ���'U��/LQWRQ�0RKDPPHG��'U��.HQQHWK�0D\HU��ZKR�

WHVWLILHG�YLUWXDOO\���'LUHFWRU�'DQLHO�6KXOWV��6WDWH�%RDUG�RI�(OHFWLRQ�

&RPPLVVLRQHUV���DQG�-RVKXD�%ULGJHV��(OHFWLRQ�6\VWHPV�$QDO\VW��$UNDQVDV�

6HFUHWDU\�RI�6WDWH����7KH�SDUWLHV�VWLSXODWHG�WR�WKH�DGPLVVLRQ�RI�QXPHURXV�

GRFXPHQWDU\�H[KLELWV��%HIRUH�3ODLQWLIIV�UHVWHG�WKHLU�FDVH��WKHLU�FRXQVHO�

�.HYLQ�+DPLOWRQ��RUDOO\�PRYHG��ZLWKRXW�REMHFWLRQ��WR�VXEVWLWXWH�:HQG\�

%UDQGRQ�DQG�-DPLH�&OHPPHU�DV�'HIHQGDQWV��LQ�WKHLU�RIILFLDO�FDSDFLWLHV�DV�

PHPEHUV�RI�WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQ�LQ�SODFH�RI�IRUPHU�

&RPPLVVLRQHUV�-DPHV�6KDUS�DQG�&KDUOHV�5REHUWV��7KH�&RXUW�JUDQWHG�WKDW�

PRWLRQ����

'HIHQGDQWV�PRYHG�IRU�GLUHFWHG�YHUGLFW�DIWHU�3ODLQWLIIV�UHVWHG��UHQHZHG�

WKDW�PRWLRQ�DIWHU�WKH�&RXUW�GHQLHG�LW��DQG�DJDLQ�UHQHZHG�WKHLU�PRWLRQ�IRU�

GLUHFWHG�YHUGLFW�DIWHU�3ODLQWLIIV�GLG�QRW�SUHVHQW�UHEXWWDO�HYLGHQFH���7KH�&RXUW�

GHQLHG�WKH�PRWLRQV�IRU�GLUHFWHG�YHUGLFW�DW�HDFK�MXQFWXUH��7KH�&RXUW�

DQQRXQFHG�IURP�WKH�EHQFK�LWV�ILQGLQJ�WKDW�HDFK�RI�WKH�FKDOOHQJHG�

HQDFWPHQWV�YLRODWHV�SURYLVLRQV�RI�WKH�$UNDQVDV�&RQVWLWXWLRQ�ZKLFK�

JXDUDQWHH�WKH�ULJKW�WR�YRWH���$FFRUGLQJO\��WKH�&RXUW�SHUPDQHQWO\�HQMRLQHG�
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WKH�RSHUDWLRQ�RI�HDFK�HQDFWPHQW���7KH�SDUWLHV�VXEPLWWHG�SURSRVHG�ILQGLQJV�

RI�IDFW�DQG�FRQFOXVLRQV�RI�ODZ�RQ�0DUFK�����������7KLV�PHPRUDQGXP�

RSLQLRQ�DQG�MXGJPHQW�GHWDLOV�WKH�ILQGLQJV�RI�IDFW�DQG�FRQFOXVLRQV�RI�ODZ�

XSRQ�ZKLFK�WKH�&RXUW¶V�GHFLVLRQ�UHVWV��DQG�WKH�&RXUW¶V�DQDO\VLV�RI�WKH�OHJDO�

LVVXHV�DQG�SURRI�SUHVHQWHG�GXULQJ�WULDO��

),1',1*6�2)�)$&7�$1'�&21&/86,216�2)�/$:��

��� 7KLV�&RXUW�KDV�VXEMHFW�PDWWHU�MXULVGLFWLRQ�SXUVXDQW�WR�$PHQGPHQW����

WR�WKH�&RQVWLWXWLRQ�RI�$UNDQVDV��7KLV�&RXUW�KDV�SHUVRQDO�MXULVGLFWLRQ�

RYHU�WKH�'HIHQGDQWV�XQGHU�$UN��&RGH�$QQ�������������%���9HQXH�LV�

SURSHU�LQ�3XODVNL�&RXQW\�XQGHU�$UN��&RGH�$QQ������������������$���

��� 7KH�/HDJXH�RI�:RPHQ�9RWHUV�RI�$UNDQVDV��WKH�³/HDJXH´��DQG�

$UNDQVDV�8QLWHG��FROOHFWLYHO\��WKH�³2UJDQL]DWLRQDO�3ODLQWLIIV´��ILOHG�WKHLU�

&RPSODLQW�IRU�,QMXQFWLYH�5HOLHI�DQG�'HFODUDWRU\�-XGJPHQW�RQ�0D\�����

������3ODLQWLIIV�'RUWKD�'XQODS��/HRQ�.DSODQ��1HOO�0DWWKHZV�0RFN��

-HIIHU\�5XVW��DQG�'U��3DWV\�:DWNLQV��FROOHFWLYHO\��WKH�³9RWHU�

3ODLQWLIIV´��MRLQHG�WKH�2UJDQL]DWLRQDO�3ODLQWLIIV�LQ�ILOLQJ�DQ�DPHQGHG�

FRPSODLQW�RQ�-XO\����������

��� $FW�����ZDV�HQDFWHG�LQWR�ODZ�RQ�$SULO�����������IROORZLQJ�LWV�SDVVDJH�

E\�WKH�*HQHUDO�$VVHPEO\��$FW�����UHTXLUHV�HOHFWLRQ�RIILFLDOV�WR�

H[DPLQH�DQG�YHULI\�WKH�VLJQDWXUH�RQ�YRWHUV¶�DEVHQWHH�EDOORW�
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DSSOLFDWLRQV�WR�GHWHUPLQH�LI�LW�LV�VLPLODU�WR�D�VLQJOH�FRPSDUDWRU��WKH�

VLJQDWXUH�RQ�WKH�LQGLYLGXDO¶V�YRWHU�UHJLVWUDWLRQ�DSSOLFDWLRQ��$UN��&RGH�

$QQ���������������������

��� $FW�����ZDV�HQDFWHG�LQWR�ODZ�RQ�$SULO�����������$FW�����PRYHV�WKH�

GHDGOLQH�IRU�GHOLYHU\�RI�DEVHQWHH�EDOORWV�LQ�SHUVRQ�IURP�WKH�0RQGD\�

EHIRUH�HOHFWLRQ�GD\�WR�WKH�FORVH�RI�EXVLQHVV�RI�WKH�FRXQW\�FOHUN¶V�

RIILFH�RQ�WKH�)ULGD\�EHIRUH�HOHFWLRQ�GD\��,G�������������D����������

��������0HDQZKLOH��DEVHQWHH�EDOORWV�UHWXUQHG�E\�PDLO�DUH�WLPHO\�LI�

UHFHLYHG�E\������S�P��RQ�HOHFWLRQ�GD\��,G�������������D�����$����������

$FW�����WKXV��D��UHGXFHV�WKH�QXPEHU�RI�GD\V�YRWHUV�KDYH�WR�UHWXUQ�

DEVHQWHH�EDOORWV�LQ�SHUVRQ��DQG��E��FUHDWHV�GLIIHUHQW�GHDGOLQHV�EDVHG�

RQ�KRZ�DQ�DEVHQWHH�EDOORW�LV�UHWXUQHG��6HH�$UN��&RGH�$QQ���������

����������������������������

��� $FW�����ZDV�HQDFWHG�LQWR�ODZ�RQ�0DUFK����������IROORZLQJ�LWV�SDVVDJH�

E\�WKH�*HQHUDO�$VVHPEO\��$FW�����HOLPLQDWHV�WKH�DIILGDYLW�IDLOVDIH�IRU�

YRWHUV�ZKR�ODFN�TXDOLI\LQJ�LGHQWLILFDWLRQ��3UHYLRXVO\��D�YRWHU�ZLWKRXW�

FRPSOLDQW�SKRWR�LGHQWLILFDWLRQ�FRXOG�FDVW�D�SURYLVLRQDO�EDOORW�WKDW�

ZRXOG�EH�FRXQWHG��ZLWKRXW�DQ\�IXUWKHU�DFWLRQ��LI�WKH�YRWHU�FRPSOHWHG�

DQ�DIILGDYLW�XQGHU�SHQDOW\�RI�SHUMXU\�DW�WKH�SROOV��RU��LI�YRWLQJ�

DEVHQWHH��FRPSOHWHG�DQG�UHWXUQHG�D�VZRUQ�VWDWHPHQW��VWDWLQJ�WKH�
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YRWHU�LV�WKH�SHUVRQ�ZKRVH�UHJLVWUDWLRQ�LQIRUPDWLRQ�ZDV�RQ�WKH�EDOORW��

$UN��&RQVW��DPHQG����������E�����$��L��D���DPHQGHG��������$FW�����

UHPRYHV�WKDW�RSWLRQ��UHTXLULQJ�DQ�LQGLYLGXDO�ZKR�GRHV�QRW�SUHVHQW�D�

FRPSOLDQW�LGHQWLILFDWLRQ��ZKHWKHU�LQ�SHUVRQ�RU�HQFORVHG�ZLWK�DQ�

DEVHQWHH�EDOORW��WR�SUHVHQW�FRPSOLDQW�SKRWR�LGHQWLILFDWLRQ�WR�WKH�

FRXQW\�ERDUG�RI�HOHFWLRQV�LQ�SHUVRQ�ZLWKLQ�VL[�GD\V�DIWHU�HOHFWLRQ�GD\���

��� $FW�����ZDV�HQDFWHG�LQWR�ODZ�RQ�$SULO�����������IROORZLQJ�LWV�SDVVDJH�

E\�WKH�*HQHUDO�$VVHPEO\��$FW�����SURKLELWV�DQ\RQH�IURP�HQWHULQJ�RU�

UHPDLQLQJ�ZLWKLQ�D�����IRRW�SHULPHWHU�RI�D�SROOLQJ�SODFH¶V�PDLQ�

HQWUDQFH�XQOHVV�GRLQJ�VR�IRU�³ODZIXO�SXUSRVHV�´�$UN��&RGH�$QQ��������

����D��������������9LRODWLRQV�RI�$FW�����DUH�D�FODVV�$�PLVGHPHDQRU��

SXQLVKDEOH�E\�D�ILQH�RI�XS�WR��������DQG�XS�WR�RQH�\HDU�LQ�FRXQW\�MDLO��

,G��������������E���������������������E�������������VHH�DOVR�LG��������

����E�������������$Q\�LQGLYLGXDO�FRQYLFWHG�RI�YLRODWLQJ�$FW�����

EHFRPHV�³LQHOLJLEOH�WR�KROG�DQ\�RIILFH�RU�HPSOR\PHQW�LQ�DQ\�RI�WKH�

GHSDUWPHQWV�LQ´�WKH�6WDWH��DQG�LI�D�6WDWH�HPSOR\HH�DOUHDG\��³VKDOO�EH�

UHPRYHG�IURP�HPSOR\PHQW�LPPHGLDWHO\�´�,G��

��� 3ODLQWLII�'RUWKD�-HIIXV�'XQODS�LV�DQ����\HDU�ROG�FLWL]HQ�RI�WKH�8QLWHG�

6WDWHV�DQG�UHVLGHQW�RI�6SULQJGDOH��$UNDQVDV��6KH�LV�D�UHWLUHG�

HPSOR\HH�RI�WKH�8QLWHG�6WDWHV�&HQVXV�%XUHDX��KDV�EHHQ�D�PHPEHU�
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RI�WKH�/HDJXH�RI�:RPHQ�9RWHUV�IRU�DOPRVW����\HDUV��ILUVW�UHJLVWHUHG�

WR�YRWH�LQ������ZKHQ�VKH�WXUQHG�����DQG�ODVW�XSGDWHG�KHU�UHJLVWUDWLRQ�

LQ�������ZKHQ�VKH�PRYHG�WR�KHU�FXUUHQW�UHVLGHQFH��3ODLQWLII�'XQODS�LV�

D�UHJLVWHUHG�YRWHU��

��� 3ODLQWLII�3DWV\�:DWNLQV��3K�'���LV�D����\HDU�ROG�FLWL]HQ�RI�WKH�8QLWHG�

6WDWHV��UHVLGHQW�RI�)D\HWWHYLOOH��$UNDQVDV��DQG�PHPEHU�RI�WKH�/HDJXH�

RI�:RPHQ�9RWHUV�RI�$UNDQVDV��'U��:DWNLQV�KDV�OLYHG�LQ�$UNDQVDV�

VLQFH������DQG�LQ�)D\HWWHYLOOH�IRU�WKH�SDVW����\HDUV��'U��:DWNLQV�

UHWLUHG�IURP�WKH�8QLYHUVLW\�RI�$UNDQVDV�LQ�������ZKHUH�VKH�VHUYHG�DV�

D�SURIHVVRU�RI�MRXUQDOLVP�IRU�DSSUR[LPDWHO\����\HDUV��'U��:DWNLQV�LV�D�

UHJLVWHUHG�YRWHU��

��� 3ODLQWLII�1HOO�0DWWKHZV�0RFN�LV�D����\HDU�ROG�FLWL]HQ�RI�WKH�8QLWHG�

6WDWHV�DQG�UHVLGHQW�RI�/LWWOH�5RFN��$UNDQVDV��0V��0DWWKHZV�0RFN�LV�D�

UHWLUHG�ELRPHGLFDO�UHVHDUFKHU�DQG�KDV�EHHQ�D�PHPEHU�RI�WKH�/HDJXH�

RI�:RPHQ�9RWHUV�VLQFH�������0V��0DWWKHZV�0RFN�ILUVW�UHJLVWHUHG�WR�

YRWH�ZKHQ�VKH�WXUQHG�����VKRUWO\�DIWHU�WKH�IHGHUDO�JRYHUQPHQW�UDWLILHG�

WKH���WK�$PHQGPHQW��DQG�ILUVW�UHJLVWHUHG�WR�YRWH�LQ�$UNDQVDV�DIWHU�

VKH�PRYHG�WR�WKH�VWDWH�LQ�������6KH�ODWHU�XSGDWHG�KHU�UHJLVWUDWLRQ�LQ�

������DIWHU�VKH�PRYHG�WR�KHU�FXUUHQW�UHVLGHQFH��(DFK�WLPH�VKH�
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UHJLVWHUHG�LQ�$UNDQVDV�0V��0DWWKHZV�0RFN�FRPSOHWHG�D�QHZ�

UHJLVWUDWLRQ�IRUP��0V��0DWWKHZV�0RFN�LV�D�UHJLVWHUHG�YRWHU��

���� 3ODLQWLII�-HIIUH\�5XVW�LV�D����\HDU�ROG�FLWL]HQ�RI�WKH�8QLWHG�6WDWHV�

DQG�UHVLGHQW�RI�)D\HWWHYLOOH��$UNDQVDV��0U��5XVW�KDV�OLYHG�LQ�

)D\HWWHYLOOH�IRU�DERXW����\HDUV�DQG�KDV�EHHQ�UHJLVWHUHG�WR�YRWH�LQ�

$UNDQVDV�IRU�WKH�SDVW����\HDUV�DV�ZHOO��+H�ILUVW�UHJLVWHUHG�

DSSUR[LPDWHO\����\HDUV�DJR�ZKHQ�WKH�IHGHUDO�JRYHUQPHQW�UDWLILHG�WKH�

��WK�$PHQGPHQW��0U��5XVW�WULHV�WR�YRWH�LQ�HYHU\�HOHFWLRQ�DQG�W\SLFDOO\�

YRWHG�LQ�SHUVRQ�XQWLO�WKH������JHQHUDO�HOHFWLRQ��ZKHQ�KH�YRWHG�

DEVHQWHH�GXH�WR�FRQFHUQV�DERXW�FRQWUDFWLQJ�&29,'�����FRQFHUQV�

WKDW�DUH�HVSHFLDOO\�DFXWH�EHFDXVH�KH�KDV�KDG�OXQJ�VXUJHU\��0U��5XVW�

LV�D�UHJLVWHUHG�YRWHU��

���� %RQQLH�0LOOHU�LV�3UHVLGHQW�RI�WKH�/HDJXH�RI�:RPHQ�9RWHUV�RI�

$UNDQVDV�DQG�LWV�:DVKLQJWRQ�&RXQW\�DIILOLDWH��3ODLQWLII�/HDJXH�RI�

:RPHQ�9RWHUV�RI�$UNDQVDV�LV�D�QRQSURILW��QRQSDUWLVDQ�PHPEHUVKLS�

RUJDQL]DWLRQ�ZLWK�����GXHV�SD\LQJ�PHPEHUV��7KH�/HDJXH¶V�PLVVLRQ�

LV�WR�H[SDQG�DQG�SURWHFW�YRWLQJ�ULJKWV��HPSRZHU�YRWHUV��DQG�GHIHQG�

GHPRFUDF\�WKURXJK�HGXFDWLRQ�DQG�DGYRFDF\��,Q�IXUWKHUDQFH�RI�LWV�

PLVVLRQ��WKH�/HDJXH�HGXFDWHV�FLWL]HQV�DERXW�WKHLU�YRWLQJ�ULJKWV�DQG�

WKH�HOHFWRUDO�SURFHVV��7KH�/HDJXH�KDV�D�GLYHUVH�PHPEHUVKLS�
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LQFOXGLQJ�$IULFDQ�$PHULFDQ�DQG�/DWLQ[�PHPEHUV��3ODLQWLIIV�'RUWKD�

-HIIHUV�'XQODS��'U��3DWV\�:DWNLQV��DQG�1HOO�0DWWKHZV�0RFN�DUH�

PHPEHUV�RI�WKH�/HDJXH���

���� /HVOH\�0LUH\D�5HLWK�WHVWLILHG�RQ�EHKDOI�RI�RUJDQL]DWLRQDO�SODLQWLII�

$UNDQVDV�8QLWHG��7ULDO�7HVWLPRQ\�RI�0LUH\D�5HLWK�RQ�0DUFK����������

�³5HLWK�7HVWLPRQ\´���$UNDQVDV�8QLWHG�LV�D�QRQ�SURILW�RUJDQL]DWLRQ�

ORFDWHG�LQ�6SULQJGDOH��$UNDQVDV��0V��5HLWK�LV�$UNDQVDV�8QLWHG¶V�

IRXQGHU�DQG�([HFXWLYH�'LUHFWRU�DQG�KDV�VHUYHG�LQ�WKLV�FDSDFLW\�VLQFH�

������+HU�GXWLHV�LQFOXGH�IXQGUDLVLQJ�DQG�PDQDJLQJ�VWDII�DW�$UNDQVDV�

8QLWHG¶V�RIILFHV�WKURXJKRXW�WKH�VWDWH��$UNDQVDV�8QLWHG�HPSOR\V����

LQGLYLGXDOV�ZKR�ZRUN�RQ�D�IXOO�RU�SDUW�WLPH�EDVLV��7KHLU�GXWLHV�LQFOXGH�

UHDFKLQJ�$UNDQVDV�8QLWHG¶V�SURJUDPPDWLF�JRDOV�DQG�FRRUGLQDWLQJ�LWV�

DFWLYLWLHV��$UNDQVDV�8QLWHG¶V�PLVVLRQ�LV�WR�HPSRZHU�LPPLJUDQWV�DQG�

WKHLU�FRPPXQLWLHV�WR�EH�DJHQWV�RI�FKDQJH��$UNDQVDV�8QLWHG¶V�

PHPEHUVKLS�LV�DSSUR[LPDWHO\�����/DWLQ[�DQG�����$VLDQ�DQG�3DFLILF�

,VODQGHU��$IULFDQ�$PHULFDQ��DQG�&DXFDVLDQ��$SSUR[LPDWHO\�����RI�LWV�

PHPEHUV�DUH�ILUVW��RU�VHFRQG�JHQHUDWLRQ�LPPLJUDQWV��$UNDQVDV�

8QLWHG¶V�PLVVLRQ�LQFOXGHV�SURYLGLQJ�VHUYLFHV�WR�$UNDQVDV¶V�LPPLJUDQW�

SRSXODWLRQ�VXFK�DV�DGYRFDF\��SURPRWLQJ�FLYLF�HQJDJHPHQW��DQG�

FRQQHFWLQJ�LPPLJUDQWV�ZLWK�VHUYLFHV�VR�WKH\�FDQ�EHFRPH�EHWWHU�
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LQWHJUDWHG�ZLWK�WKHLU�FRPPXQLW\��$UNDQVDV�8QLWHG�RSHUDWHV�FLYLF�

HQJDJHPHQW�SURJUDPV�WKURXJKRXW�$UNDQVDV�WKDW�LQFOXGH�YRWHU�

UHJLVWUDWLRQ�GULYHV��JHW�RXW�WKH�YRWH�SURJUDPV��DQG�YRWHU�VXSSRUW�

SURJUDPV���

���� ��(DFK�RI�WKH�9RWHU�3ODLQWLIIV��'RUWKD�-HIIXV�'XQODS��1HOO�

0DWWKHZV�0RFN��'U��3DWV\�:DWNLQV��DQG�-HIIUH\�5XVW��KDV�VWDQGLQJ�WR�

VXH�EHFDXVH�HDFK�LV�D�FLWL]HQ�RI�WKH�8QLWHG�6WDWHV��UHVLGHQW�RI�

$UNDQVDV��RYHU�WKH�DJH�RI�HLJKWHHQ�������DQG�D�UHJLVWHUHG�YRWHU�

ZKRVH�ULJKW�WR�YRWH�LV�DIIHFWHG�E\�$FWV����������������DQG������7KH�

9RWHU�3ODLQWLIIV�KDYH�VWDQGLQJ�WR�FKDOOHQJH�YRWLQJ�UHODWHG�ODZV�³E\�

YLUWXH�RI�WKHLU�VWDWXV�DV�UHJLVWHUHG�YRWHUV��QRWKLQJ�PRUH�LV�UHTXLUHG�´�

0DUWLQ�Y��+DDV�������$UN�������DW��������6�:��G�������������

���� 7KH�2UJDQL]DWLRQDO�3ODLQWLIIV��/HDJXH�RI�:RPHQ�9RWHUV�RI�

$UNDQVDV�DQG�$UNDQVDV�8QLWHG��KDYH�VWDQGLQJ�WR�VXH��2UJDQL]DWLRQDO�

3ODLQWLIIV�ZLOO�VXIIHU�KDUP�GLUHFWO\��'XH�WR�WKHLU�UHVSHFWLYH�PLVVLRQV��

WKH�2UJDQL]DWLRQDO�3ODLQWLIIV�ZLOO�EH�IRUFHG�WR�H[SHQG�HQHUJLHV�DQG�

UHVRXUFHV�WR�DPHOLRUDWH�WKH�QHJDWLYH�HIIHFWV�RI�$FWV����������������

DQG������WKH�&KDOOHQJHG�3URYLVLRQV���7KH�&KDOOHQJHG�3URYLVLRQV�

IUXVWUDWH�WKHLU�PLVVLRQV��$FW�����SODFHV�PHPEHUV�RI�WKH�

2UJDQL]DWLRQDO�3ODLQWLIIV�DW�WKH�ULVN�RI�FULPLQDO�SURVHFXWLRQ�IRU�
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HQJDJLQJ�LQ�FRQGXFW�±�VXFK�DV�SXEOLFO\�KDQGLQJ�RXW�ERWWOHV�RI�ZDWHU�WR�

SHUVRQV�ZDLWLQJ�WR�YRWH�ZLWKLQ�����IHHW�RI�WKH�SULPDU\�H[WHULRU�

HQWUDQFH�RI�D�SROOLQJ�ORFDWLRQ�±�ZKHQ�WKDW�FRQGXFW�LV�QRW�SURKLELWHG�E\�

DQ\�ODZ�DQG�LV�SURWHFWHG�E\�WKH�$UNDQVDV�&RQVWLWXWLRQ�DQG�WKH�

&RQVWLWXWLRQ�RI�WKH�8QLWHG�6WDWHV��

���� 3ODLQWLIIV�PHW�WKHLU�EXUGHQ�RI�SURRI�E\�D�SUHSRQGHUDQFH�RI�WKH�

HYLGHQFH�WKDW�����DOO�IRXU�&KDOOHQJHG�3URYLVLRQV��$FWV����������������

DQG������YLRODWH�WKH�)UHH�DQG�(TXDO�(OHFWLRQV�&ODXVH��$UN��&RQVW��DUW��

�������DQG�WKH�(TXDO�3URWHFWLRQ�&ODXVH��$UN��&RQVW��DUW�������������$FWV�

����DQG�����YLRODWH�WKH�9RWHU���4XDOLILFDWLRQV�&ODXVH��$UN��&RQVW��DUW��

�����������$FW�����YLRODWHV�6HFWLRQ����RI�$PHQGPHQW�����DQG�����$FW�

����YLRODWHV�WKH�ULJKWV�WR�IUHHGRP�RI�VSHHFK�DQG�DVVHPEO\�LQ�WKH�

$UNDQVDV�&RQVWLWXWLRQ��$UN��&RQVW��DUW���������$UN��&RQVW��DUW����������

67$1'$5'�2)�5(9,(:�

3ODLQWLIIV�DOOHJH�WKDW�IRXU�PHDVXUHV�HQDFWHG�E\�WKH�$UNDQVDV�*HQHUDO�

$VVHPEO\�IROORZLQJ�WKH������JHQHUDO�HOHFWLRQ��$FWV����������������DQG�

�����YLRODWH�WKH�IROORZLQJ�SURYLVLRQV�LQ�WKH�$UNDQVDV�&RQVWLWXWLRQ��WKH�

$UNDQVDV�9RWHU�4XDOLILFDWLRQV�&ODXVH��WKH�$UNDQVDV�5LJKW�WR�6SHHFK�DQG�

$VVHPEO\�&ODXVHV��$PHQGPHQW���¶V�JHUPDQHQHVV�UHTXLUHPHQW��VHH��

0DUWLQ�Y��+DDV�������$UN�����������6�:��G������WKH�$UNDQVDV�)UHH�DQG�
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(TXDO�(OHFWLRQV�&ODXVH��DQG�WKH�$UNDQVDV�(TXDO�3URWHFWLRQ�&ODXVH��

'HIHQGDQWV�DUJXH�WKDW�WKH�&RXUW�VKRXOG�GHQ\�3ODLQWLIIV�FKDOOHQJHV�WR�WKH�

FKDOOHQJHG�PHDVXUHV�DQG�DVVHUW�WKDW�HDFK�PHDVXUH�LV�UDWLRQDOO\�UHODWHG�WR�

D�OHJLWLPDWH�H[HUFLVH�RI�OHJLVODWLYH�SRZHU�YHVWHG�LQ�WKH�$UNDQVDV�*HQHUDO�

$VVHPEO\��WKH�³UDWLRQDO�EDVLV´�VWDQGDUG����7KXV��'HIHQGDQWV�FRQWHQG�WKDW�

WKH�&RXUW�VKRXOG�DQDO\]H�WKH�FKDOOHQJHG�PHDVXUHV�EDVHG�RQ�WKH�

$QGHUVRQ�%XUGLFN�WHVW�WKDW�IHGHUDO�FRXUWV�DSSO\�ZKHQ�HYDOXDWLQJ�HOHFWLRQ�

UHODWHG�FKDOOHQJHV�>VHH��$QGHUVRQ�Y��&HOHEUH]]H������8�6��������������

%XUGLFN�Y��7DNXVKL������8�6������������@�����

$QGHUVRQ�Y��&HOHEUH]]H�LQYROYHG�5HS��-RKQ�$QGHUVRQ¶V�HIIRUW�WR�JHW�

RQ�WKH�EDOORW�LQ�WKH������SUHVLGHQWLDO�HOHFWLRQ��2KLR�KDG�D�UXOH�WKDW�UHTXLUHG�

LQGHSHQGHQW�FDQGLGDWHV��OLNH�$QGHUVRQ��WR�ILOH�LQ�0DUFK�IRU�WKH�1RYHPEHU�

JHQHUDO�HOHFWLRQ��7KH�8�6��6XSUHPH�&RXUW�KHOG�WKDW�WKLV�ILOLQJ�GHDGOLQH�ZDV�

H[FHVVLYHO\�HDUO\��YLRODWLQJ�WKH�)LUVW�DQG���WK�$PHQGPHQWV���

%XUGLFN�Y��7DNXVKL�LQYROYHG�+DZDLL¶V�SURKLELWLRQ�DJDLQVW�ZULWH�LQ�

YRWLQJ��7KH�6XSUHPH�&RXUW�XSKHOG�WKDW�SURKLELWLRQ�DV�D�UHDVRQDEOH�

UHJXODWLRQ�LQ�WKH�VWDWH¶V�HIIRUW�WR�ZLQQRZ�WKH�ILHOG�RI�FDQGLGDWHV�GRZQ�WR�D�

VLQJOH�ZLQQHU��EDVHG�RQ�WKH�REVHUYDWLRQ�WKDW�DQ\�FDQGLGDWH�KDG�WKH�

RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�+DZDLL¶V�³RSHQ�SULPDU\´�SURFHVV��DQG�WKDW�
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EHLQJ�LQ�WKH�SULPDU\�JDYH�D�FDQGLGDWH�D�IDLU�RSSRUWXQLW\�WR�JHW�RQWR�WKH�

JHQHUDO�HOHFWLRQ�EDOORW���

,Q�&UDZIRUG�Y��0DULRQ�&RXQW\�(OHFWLRQ�%RDUG������8�6��������������

WKH�6XSUHPH�&RXUW�RI�WKH�8QLWHG�6WDWHV�ZDV�SUHVHQWHG�ZLWK�D�GLVSXWH�WKDW�

UHVHPEOHV�WKH�FKDOOHQJHV�3ODLQWLIIV�PDNH�LQ�WKLV�FDVH���&UDZIRUG�LQYROYHG�D�

FRQVWLWXWLRQDO�FKDOOHQJH�WR�DQ�,QGLDQD�VWDWXWH�WKDW�UHTXLUHG�SHUVRQV�YRWLQJ�

LQ�SHUVRQ�WR�SUHVHQW�JRYHUQPHQW�LVVXHG�SKRWR�LGHQWLILFDWLRQ��$IWHU�WKH�

8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�6HYHQWK�&LUFXLW�DIILUPHG�D�IHGHUDO�

GLVWULFW�FRXUW�GHFLVLRQ�ZKLFK�JUDQWHG�VXPPDU\�MXGJPHQW�WR�VXSSRUWHUV�RI�

WKH�FKDOOHQJHG�ODZ��RSSRQHQWV�RI�WKH�ODZ�VRXJKW�UHOLHI�LQ�WKH�8QLWHG�6WDWHV�

6XSUHPH�&RXUW���7KH�6XSUHPH�&RXUW�DIILUPHG�WKH�ORZHU�GHFLVLRQV��EXW�QR�

PRUH�WKDQ�WKUHH�MXVWLFHV�DJUHHG�RQ�WKH�VWDQGDUG�RI�UHYLHZ����

'HIHQGDQWV¶�UHOLDQFH�RQ�WKH�$QGHUVRQ�%XUGLFN�³EDODQFLQJ�WHVW´�

DSSURDFK�WKDW�ZDV�FRQVLGHUHG�EXW�QRW�HPEUDFHG�E\�D�PDMRULW\�RI�WKH�

6XSUHPH�&RXUW�RI�WKH�8QLWHG�6WDWHV�LQ�&UDZIRUG�Y��0DULRQ�&RXQW\�(OHFWLRQ�

%RDUG�LV�XQSHUVXDVLYH��)LUVW�DQG�IRUHPRVW��DVLGH�IURP�WKH�IDFW�WKDW�D�

PDMRULW\�RI�WKH�6XSUHPH�&RXUW�RI�WKH�8QLWHG�6WDWHV�KDV�QHYHU�GHFODUHG�WKH�

$QGHUVRQ�%XUGLFN�³EDODQFLQJ�WHVW´�DV�WKH�VWDQGDUG�IRU�UHYLHZLQJ�HOHFWLRQ�

UHODWHG�FKDOOHQJHV�XQGHU�WKH�IHGHUDO�&RQVWLWXWLRQ��WKH�$UNDQVDV�6XSUHPH�

&RXUW�KDV�QHYHU�DGRSWHG�WKH�$QGHUVRQ�%XUGLFN�³EDODQFLQJ�WHVW´�DV�WKH�
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VWDQGDUG�RI�UHYLHZLQJ�WKH�FRQVWLWXWLRQDOLW\�RI�FRQGXFW�WKDW�DOOHJHGO\�YLRODWHV�

SURYLVLRQV�RI�WKH�$UNDQVDV�&RQVWLWXWLRQ��2Q�WKH�FRQWUDU\��WKH�$UNDQVDV�

6XSUHPH�&RXUW�KDV�³UHPDLQHG�VWHDGIDVW�LQ�LWV�DGKHUHQFH�WR�WKH�VWULFW�

LQWHUSUHWDWLRQ�RI�WKH�UHTXLVLWH�YRWHU�TXDOLILFDWLRQV�DUWLFXODWHG�LQ�WKH�$UNDQVDV�

&RQVWLWXWLRQ�´�0DUWLQ�Y��.RKOV�������$UN�����������6�:��G�������

$V�IDU�EDFN�DV�������WKH�ODZ�LQ�$UNDQVDV�KDV�EHHQ�FOHDU�WKDW�WKH�

³OHJLVODWXUH�FDQQRW�XQGHU�FRORU�RI�UHJXODWLQJ�WKH�PDQQHU�RI�KROGLQJ�HOHFWLRQV�

ZKLFK�WR�VRPH�H[WHQW�WKDW�ERG\�KDV�D�ULJKW�WR�GR��LPSRVH�VXFK�UHVWULFWLRQV�

DV�ZLOO�KDYH�WKH�HIIHFW�WR�WDNH�DZD\�WKH�ULJKW�WR�YRWH�DV�VHFXUHG�E\�WKH�

FRQVWLWXWLRQ�´�6HH��5LVRQ�Y��)DUU�����$UN��������������$OPRVW�D�FHQWXU\�ODWHU��

RXU�VXSUHPH�FRXUW�LQ�)DXEXV�Y��0LOHV������$UN�����������6�:��G�����

�������RYHUWXUQHG�DV�XQFRQVWLWXWLRQDO�OHJLVODWLRQ�SDVVHG�E\�WKH�$UNDQVDV�

*HQHUDO�$VVHPEO\�WKDW�SXUSRUWHG�WR�VXEVWLWXWH�D�³IUHH´�SROO�WD[��IRU�YRWHU�

UHJLVWUDWLRQ�SXUSRVHV��LQ�OLHX�RI�WKH�SROO�WD[�UHTXLUHG�E\�$PHQGPHQW���WR�WKH�

$UNDQVDV�&RQVWLWXWLRQ��ZKLFK�UHTXLUHG�WKDW�YRWHUV�³VKDOO�H[KLELW�D�SROO�WD[�

UHFHLSW�RU�RWKHU�HYLGHQFH�WKDW�WKH\�KDYH�SDLG�WKHLU�SROO�WD[«´��(PSKDVLV�

DGGHG���,G��$W����������6�:��G�DW������

0RUH�UHFHQWO\��WKH�$UNDQVDV�6XSUHPH�&RXUW�HPSKDVL]HG�WKDW�³>Z@KHQ�

D�VWDWXWH�LQIULQJHV�XSRQ�D�IXQGDPHQWDO�ULJKW�´�LW�LV�VXEMHFW�WR�VWULFW�VFUXWLQ\�

DQG�³FDQQRW�VXUYLYH�XQOHVV�µD�FRPSHOOLQJ�VWDWH�LQWHUHVW�LV�DGYDQFHG�E\�WKH�
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VWDWXWH�DQG�WKH�VWDWXWH�LV�WKH�OHDVW�UHVWULFWLYH�PHWKRG�DYDLODEOH�WR�FDUU\�RXW�

>WKH@�VWDWH�LQWHUHVW�¶´�-HJOH\�Y��3LFDGR������$UN���������������6�:��G������

������������TXRWLQJ�7KRPSVRQ�Y��$UN��6RF��6HUYV�������$UN����������������

6�:��G������������������,Q�DGGLWLRQ��ZKHQ�DQ�HTXDO�SURWHFWLRQ�FKDOOHQJH�

EURXJKW�XQGHU�$UWLFOH����6HFWLRQ���RI�WKH�$UNDQVDV�&RQVWLWXWLRQ�LPSOLFDWHV�D�

³VXVSHFW�FODVVLILFDWLRQ´²VXFK�DV�D�FODVVLILFDWLRQ�EDVHG�RQ�UDFH²LW�

³ZDUUDQW>V@�VWULFW�VFUXWLQ\�´�+RZWRQ�Y��6WDWH�������$UN��$SS������DW��������

6�:��G�����������������

'HIHQGDQWV�DFNQRZOHGJH�WKDW�YRWLQJ�LV�D�IXQGDPHQWDO�ULJKW��+HQFH��

WKH�&RXUW�PXVW�DSSO\�ZKDW�KDV�EHHQ�FOHDU�ODZ�RQ�WKLV�VXEMHFW�IRU�

JHQHUDWLRQV���7KH�&RQVWLWXWLRQ�RI�WKH�8QLWHG�6WDWHV�SURWHFWV�WKH�ULJKW�RI�DOO�

TXDOLILHG�FLWL]HQV�WR�YRWH�LQ�VWDWH�DQG�IHGHUDO�HOHFWLRQV��8QLWHG�6WDWHV�Y��

&ODVVLF������8�6����������6�&W���������������$V�ZDV�VWDWHG�LQ�&ODVVLF��

³2EYLRXVO\�LQFOXGHG�ZLWKLQ�WKH�ULJKW�WR�FKRRVH��VHFXUHG�E\�WKH�&RQVWLWXWLRQ��

LV�WKH�ULJKW�RI�TXDOLILHG�YRWHUV�ZLWKLQ�D�VWDWH�WR�FDVW�WKHLU�EDOORWV�DQG�KDYH�

WKHP�FRXQWHG«´�����8�6���DW���������6�&W���DW���������

7KH�ULJKW�RI�VXIIUDJH�LV�D�IXQGDPHQWDO�ULJKW�LQ�D�IUHH�DQG�GHPRFUDWLF�

VRFLHW\���(VSHFLDOO\�VLQFH�WKH�ULJKW�WR�H[HUFLVH�WKH�YRWLQJ�IUDQFKLVH�LQ�D�IUHH�

DQG�GHPRFUDWLF�VRFLHW\�LV�SUHVHUYDWLYH�RI�RWKHU�EDVLF�FLYLO�DQG�SROLWLFDO�

ULJKWV��DQ\�DOOHJHG�LQIULQJHPHQW�RI�WKH�ULJKW�RI�FLWL]HQV�WR�YRWH�PXVW�EH�
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FDUHIXOO\�DQG�PHWLFXORXVO\�VFUXWLQL]HG���5H\QROGV�Y��6LPV������8�6����������

6�&W���������������7KH�6XSUHPH�&RXUW�RI�WKH�8QLWHG�6WDWHV�PDGH�LW�FOHDU�

JHQHUDWLRQV�DJR�WKDW�³IHQFLQJ´�RXW�IURP�WKH�YRWLQJ�IUDQFKLVH�D�VHFWRU�RI�WKH�

SRSXODWLRQ�EHFDXVH�RI�WKH�ZD\�WKH\�PD\�YRWH�LV�FRQVWLWXWLRQDOO\�

LPSHUPLVVLEOH��'XQQ�Y��%OXPVWHLQ������8�6����������6�&W��������������

&DUULQJWRQ�Y��5DVK������8�6���������6�&W���������������

7KH�&RXUW�KROGV�WKDW�$FWV����������������DQG�����PXVW�EH�DQDO\]HG�

DFFRUGLQJ�WR�WKH�VWULFW�VFUXWLQ\�VWDQGDUG�RI�UHYLHZ�WKDW�KDV�EHHQ�WKH�

HVWDEOLVKHG�MXGLFLDO�VWDQGDUG�IRU�WHVWLQJ�WKH�YDOLGLW\�RI�JRYHUQPHQWDO�

PHDVXUHV�WKDW�LQIULQJH�RQ�IXQGDPHQWDO�ULJKWV��7KH�VHWWOHG�FRQYLFWLRQ�WKDW�

WKH�ULJKW�WR�YRWH�LV�IXQGDPHQWDO�DQG�WKDW�DOOHJHG�LQIULQJHPHQW�³PXVW�EH�

FDUHIXOO\�DQG�PHWLFXORXVO\�VFUXWLQL]HG´�GLFWDWHV�WKH�FRQFOXVLRQ�WKDW�WKH�

$QGHUVRQ�%XUGLFN�³EDODQFLQJ�WHVW´�XUJHG�E\�'HIHQGDQWV�LV�LQDSSURSULDWH�IRU�

DVVHVVLQJ�WKH�FRQVWLWXWLRQDOLW\�RI�$FWV����������������DQG������5DWKHU��HDFK�

FKDOOHQJHG�HQDFWPHQW�PXVW�EH�VXEMHFWHG�WR�VWULFW�VFUXWLQ\�UHYLHZ�WR�

GHWHUPLQH�����ZKHWKHU�LW�DGYDQFHV�D�FRPSHOOLQJ�JRYHUQPHQWDO�LQWHUHVW��DQG�

LI�VR������ZKHWKHU�WKH�HQDFWPHQW�LV�WKH�OHDVW�UHVWULFWLYH�LQIULQJHPHQW�RQ�WKH�

IXQGDPHQWDO�ULJKW�WR�YRWH�DQG�KDYH�RQH¶V�YRWH�FRXQWHG���

�

�
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$1$/<6,6�2)�7+(�3522)�

'HIHQGDQWV�DUJXH�WKDW�$FWV����������������DQG�����ZHUH�HQDFWHG�WR�

DGYDQFH�WKH�FRPSHOOLQJ�JRYHUQPHQWDO�LQWHUHVWV�RI�SURWHFWLQJ�WKH�LQWHJULW\�RI�

$UNDQVDV�HOHFWLRQV�E\�SUHYHQWLQJ�IUDXGXOHQW�YRWLQJ�DQG�WR�SURPRWH�SXEOLF�

FRQILGHQFH�LQ�HOHFWLRQ�VHFXULW\��3ODLQWLIIV�GR�QRW�GLVSXWH�WKDW�SUHYHQWLQJ�

YRWHU�IUDXG�DQG�SURPRWLQJ�SXEOLF�FRQILGHQFH�LQ�HOHFWLRQ�VHFXULW\�DUH�

FRPSHOOLQJ�JRYHUQPHQWDO�LQWHUHVWV��7KXV��WKH�&RXUW�HYDOXDWHG�WKH�HYLGHQFH�

SURGXFHG�DW�WULDO�VXUURXQGLQJ�IUDXGXOHQW�LQ�SHUVRQ��IUDXGXOHQW�DEVHQWHH�

YRWLQJ�LQ�$UNDQVDV��WKH�FRQFHUQV�ZKLFK�'HIHQGDQWV�DVVHUW�DV�PRWLYDWLQJ�

IDFWRUV�IRU�WKH�FKDOOHQJHG�HQDFWPHQWV��

$�UHYLHZ�RI�WKH�KLVWRU\�VXUURXQGLQJ�YRWHU�,'�OLWLJDWLRQ�LV�LQ�RUGHU��,Q�

������$PHQGPHQW����WR�WKH�$UNDQVDV�&RQVWLWXWLRQ�ZDV�SURSRVHG�E\�

LQLWLDWLYH�SHWLWLRQ�DQG�DSSURYHG�E\�$UNDQVDV�YRWHUV�DW�WKH�JHQHUDO�HOHFWLRQ�

WR�DEROLVK�WKH�SROO�WD[�DQG�HVWDEOLVK�D�FRPSUHKHQVLYH�UHJXODWRU\�VFKHPH�IRU�

YRWHU�UHJLVWUDWLRQ��

2Q�0DUFK�����������ERWK�KRXVHV�RI�WKH�$UNDQVDV�*HQHUDO�$VVHPEO\�

SDVVHG�$FW������ZKLFK�UHTXLUHG�$UNDQVDQV�WR�SURYLGH�³SURRI�RI�LGHQWLW\´�

ZKHQ�YRWLQJ�DW�WKH�SROOV���6HFWLRQ���RI�$FW�����UHTXLUHG�SURRI�RI�LGHQWLW\�LQ�

WKH�IRUP�RI�D�YRWHU�LGHQWLILFDWLRQ�FDUG�RU�D�GRFXPHQW�RU�LGHQWLILFDWLRQ�FDUG�

VKRZLQJ�WKH�YRWHU¶V�QDPH�DQG�SKRWR�WKDW�ZDV�LVVXHG�E\�WKH�8QLWHG�6WDWHV��

Case 5:20-cv-05174-PKH   Document 112-9     Filed 01/24/23   Page 80 of 178 PageID #: 3456

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



ϭϳ�
�

WKH�6WDWH�RI�$UNDQVDV��RU�DQ�DFFUHGLWHG�SRVWVHFRQGDU\�HGXFDWLRQ�LQVWLWXWLRQ�

LQ�$UNDQVDV�ZLWK�DQ�H[SLUDWLRQ�GDWH��7KHQ�*RYHUQRU�0LNH�%HHEH�YHWRHG�$FW�

����EHFDXVH�KH�TXHVWLRQHG�LWV�FRQVWLWXWLRQDOLW\���,Q�KLV�OHWWHU�WR�WKH�

$UNDQVDV�6HQDWH��*RYHUQRU�%HHEH�ZURWH�WKDW�$FW�����ZDV�³DQ�H[SHQVLYH�

VROXWLRQ�LQ�VHDUFK�RI�D�SUREOHP´�DQG�ZDV�³DQ�XQQHFHVVDU\�PHDVXUH�WKDW�

ZRXOG�QHJDWLYHO\�LPSDFW�RQH�RI�RXU�PRVW�SUHFLRXV�ULJKWV�DV�FLWL]HQV�´�$IWHU�

WKH�YHWR�ZDV�RYHUULGGHQ�E\�WKH�$UNDQVDV�6HQDWH�DQG�WKH�$UNDQVDV�+RXVH�

RI�5HSUHVHQWDWLYHV��D�ODZVXLW�ZDV�ILOHG�VHHNLQJ�GHFODUDWRU\�DQG�LQMXQFWLYH�

UHOLHI�ZKLFK�FKDOOHQJHG�WKH�VHFWLRQV�RI�$FW�����WKDW�LPSRVHG�WKH�SKRWR�,'�

UHTXLUHPHQW���

$UWLFOH����6HFWLRQ���RI�WKH�$UNDQVDV�&RQVWLWXWLRQ�VWDWHV��

([FHSW�DV�RWKHUZLVH�SURYLGHG�E\�WKLV�&RQVWLWXWLRQ��DQ\�SHUVRQ�PD\�
YRWH�ZKR�LV��
�
�����$�FLWL]HQ�RI�WKH�8QLWHG�6WDWHV��
�����$�UHVLGHQW�RI�WKH�6WDWH�RI�$UNDQVDV��
�����$W�OHDVW�HLJKWHHQ�\HDUV�RI�DJH��DQG��
�����/DZIXOO\�UHJLVWHUHG�WR�YRWH�LQ�WKH�HOHFWLRQ�>$V�DPHQGHG�E\�&RQVW��

$PHQG�����@�
�
$UN��&RQVW��$UWLFOH���������6XSS���������

,Q�0DUWLQ�Y��.RKOV�������$UN�����������6�:��G������WKH�$UNDQVDV�

6XSUHPH�&RXUW�KHOG�WKDW�$FW�����RI�������ZKLFK�UHTXLUHG�YRWHUV�WR�VKRZ�

SURRI�RI�LGHQWLW\�LQ�WKH�IRUP�RI�D�SKRWR�LGHQWLILFDWLRQ��ZDV�IDFLDOO\�

XQFRQVWLWXWLRQDO�EHFDXVH�LW�LPSRVHG�DQ�DGGLWLRQDO�UHTXLUHPHQW�WR�YRWH�WKDW�
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³IDOOV�RXWVLGH�WKH�DPELW�RI�DUWLFOH����VHFWLRQ����RI�WKH�$UNDQVDV�&RQVWLWXWLRQ��

0DUWLQ�������$UN�������DW���������6�:��G�DW�����������

)ROORZLQJ�WKDW�GHFLVLRQ��WKH�$UNDQVDV�*HQHUDO�$VVHPEO\�SDVVHG�$FW�

����RI��������$FW�����UHTXLUHG�$UNDQVDV�YRWHUV�WR�SURYLGH�YHULILFDWLRQ�RI�

YRWHU�UHJLVWUDWLRQ�LQ�WKH�IRUP�RI�D�GRFXPHQW�RU�LGHQWLILFDWLRQ�FDUG�WKDW�VKRZV�

WKH�SHUVRQ¶V�QDPH�DQG�SKRWRJUDSK��LVVXHG�E\�WKH�IHGHUDO�RU�VWDWH�

JRYHUQPHQW�RU�DQ�DFFUHGLWHG�SRVWVHFRQGDU\�HGXFDWLRQDO�LQVWLWXWLRQ�LQ�

$UNDQVDV��DQG�LV�QR�PRUH�WKDQ�IRXU�\HDUV�H[SLUHG�LI�GLVSOD\LQJ�DQ�H[SLUDWLRQ�

GDWH��$Q�LQ�SHUVRQ�YRWHU�ZKR�GRHV�QRW�SUHVHQW�WR�WKH�HOHFWLRQ�RIILFLDO�

FRPSOLDQW�LGHQWLILFDWLRQ�PD\�FDVW�D�SURYLVLRQDO�EDOORW��QRW�D�UHJXODU�EDOORW����

8QGHU�$FW������WKH�SURYLVLRQDO�EDOORW�RI�D�SHUVRQ�VHHNLQJ�WR�YRWH�

ZLWKRXW�WKH�FRPSOLDQW�SKRWR�LGHQWLILFDWLRQ�FDQ�EH�FRXQWHG�LQ�HLWKHU�RI�WZR�

ZD\V��2QH�ZD\�LV�E\�FRPSOHWLQJ�D�VZRUQ�VWDWHPHQW�DW�WKH�SROOLQJ�VLWH��

XQGHU�SHQDOW\�RI�SHUMXU\��VWDWLQJ�WKDW�WKH�YRWHU�LV�UHJLVWHUHG�WR�YRWH�LQ�

$UNDQVDV�DQG�WKDW�KH�RU�VKH�LV�WKH�SHUVRQ�UHJLVWHUHG�WR�YRWH��WKH�³YRWHU�

LGHQWLW\�DIILUPDWLRQ´���$QRWKHU�ZD\�WR�KDYH�WKH�SURYLVLRQDO�EDOORW�FRXQWHG�LV�

WR�SUHVHQW�D�FRPSOLDQW�IRUP�RI�SKRWRJUDSKLF�LGHQWLILFDWLRQ�WR�WKH�FRXQW\�

ERDUG�RI�HOHFWLRQ�FRPPLVVLRQHUV�RU�WKH�FRXQW\�FOHUN�E\�������QRRQ�RQ�WKH�

0RQGD\�IROORZLQJ�WKH�HOHFWLRQ��,I�WKH�YRWHU�LGHQWLW\�DIILUPDWLRQ�LV�VLJQHG�DW�

WKH�SROOLQJ�VLWH�RU�LI�WKH�YRWHU�ODWHU�SUHVHQWV�FRPSOLDQW�SKRWR�LGHQWLILFDWLRQ�DV�
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GHVFULEHG�DERYH��WKH�SURYLVLRQDO�EDOORW�VKDOO�EH�FRXQWHG�LI�WKH�FRXQW\�ERDUG�

RI�HOHFWLRQ�FRPPLVVLRQHUV�³GRHV�QRW�GHWHUPLQH�WKDW�WKH�SURYLVLRQDO�EDOORW�LV�

LQYDOLG�DQG�VKRXOG�QRW�EH�FRXQWHG�RQ�RWKHU�JURXQGV�´�,G������������$UN��

$FWV�DW��������

,Q�0DUWLQ�Y��+DDV�������$UN�����������6�:��G������WKH�SODLQWLII�ILOHG�D�

GHFODUDWRU\�MXGJPHQW�FRPSODLQW�VHHNLQJ�D�FRXUW�UXOLQJ�WKDW�$FW�����RI������

ZDV�XQFRQVWLWXWLRQDO�DQG�WR�HQMRLQ�LWV�HQIRUFHPHQW��7KH�SODLQWLII�FRQWHQGHG�

WKDW�WKH�SKRWR�LGHQWLILFDWLRQ�UHTXLUHPHQW�DQG�UHODWHG�YRWHU�LGHQWLI\�

DIILUPDWLRQ�UHTXLUHPHQWV�YLRODWHG�$UWLFOH����6HFWLRQ���RI�WKH�$UNDQVDV�

&RQVWLWXWLRQ�EHFDXVH�LW�FRQVWLWXWHG�DQ�LPSDLUPHQW�RQ�WKH�DELOLW\�RI�TXDOLILHG�

$UNDQVDV�YRWHUV�WR�FDVW�YDOLG�EDOORWV��$IWHU�&LUFXLW�-XGJH�$OLFH�*UD\�XSKHOG�

WKH�IDFLDO�XQFRQVWLWXWLRQDOLW\�FKDOOHQJH�WR�$FW�����DQG�HQWHUHG�D�SUHOLPLQDU\�

LQMXQFWLRQ�RUGHU�SURKLELWLQJ�DQG�HQMRLQLQJ�WKH�6HFUHWDU\�RI�6WDWH�DQG�6WDWH�

%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�IURP�HQIRUFLQJ�LWV�UHTXLUHPHQWV��WKH�

$UNDQVDV�6XSUHPH�&RXUW�JUDQWHG�D�VWD\�RI�WKH�SUHOLPLQDU\�LQMXQFWLRQ�DKHDG�

RI�WKH�0D\������SUHIHUHQWLDO�SULPDU\�HOHFWLRQ�DQG�ODWHU�UHYHUVHG�-XGJH�

*UD\¶V�MXGJPHQW�WKDW�$FW�����ZDV�IDFLDOO\�XQFRQVWLWXWLRQDO���,Q�GRLQJ�VR��WKH�

$UNDQVDV�6XSUHPH�&RXUW�KHOG�WKDW�WKH�6HFUHWDU\�RI�6WDWH�DQG�6WDWH�%RDUG�

RI�(OHFWLRQ�&RPPLVVLRQHUV�WKDW�WKH�$UNDQVDV�*HQHUDO�$VVHPEO\�KDG�WKH�

SRZHU�WR�HQDFW�$FW�����DV�D�PHDVXUH�WKDW�ZDV�JHUPDQH�WR�$PHQGPHQW����
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WR�WKH�$UNDQVDV�&RQVWLWXWLRQ�DV�SDUW�RI�WKH�FRPSUHKHQVLYH�UHJXODWRU\�

VFKHPH�IRU�FRQGXFWLQJ�HOHFWLRQV��

$FW�����3URRI�

)ROORZLQJ�WKH�1RYHPEHU������JHQHUDO�HOHFWLRQ��7KH�$UNDQVDV�

*HQHUDO�$VVHPEO\�SDVVHG�$FW�����LQ�0DUFK�������$FW�����HOLPLQDWHG�WKH�

SURYLVLRQ�LQ�$FW�����WKDW�DOORZHG�D�YRWHU�ZKR�IDLOHG�WR�SURGXFH�D�FRPSOLDQW�

SKRWR�,'�ZKHQ�YRWLQJ�LQ�SHUVRQ�WR�VLJQ�DQ�DIILGDYLW��XQGHU�SHQDOW\�RI�

SHUMXU\��DWWHVWLQJ�WR�KLV�RU�KHU�LGHQWLW\��UHVLGHQFH��DQG�TXDOLILFDWLRQ�WR�YRWH��

&RQVHTXHQWO\��D�YRWHU�PXVW�QRZ�SHUVRQDOO\�SUHVHQW�D�FRPSOLDQW�IRUP�RI�

SKRWRJUDSKLF�LGHQWLILFDWLRQ�WR�WKH�FRXQW\�ERDUG�RI�HOHFWLRQ�FRPPLVVLRQHUV�RU�

WKH�FRXQW\�FOHUN�E\�������QRRQ�RQ�WKH�0RQGD\�IROORZLQJ�WKH�HOHFWLRQ���

8QOHVV�WKH�YRWHU�GRHV�VR��WKH�SURYLVLRQDO�EDOORW�ZLOO�QRW�EH�FRXQWHG��

3ODLQWLIIV�DOOHJH�WKDW�$FW�����LPSDLUV�WKHLU�ULJKW�WR�YRWH�������

'RUWKD�-HIIXV�'XQODS�

3ODLQWLII�'RUWKD�-HIIXV�'XQODS�LV�DQ�HLJKW\�ILYH�\HDUV�ROG�YRWHU��0V��

'XQODS�WHVWLILHG�WKDW�VKH�PDLOHG�KHU�DEVHQWHH�EDOORW�IRU�WKH�1RYHPEHU������

JHQHUDO�HOHFWLRQ�DQG�ZRXOG�SUHIHU�WR�GURS�RII�KHU�DEVHQWHH�EDOORW�LQ�WKH�

IXWXUH��0V��'XQODS�WHVWLILHG�WKDW�GXH�WR�KHU�DJH��WKH�IDFW�WKDW�VKH�UDUHO\�

GULYHV��DQG�SULPDULO\�UHOLHV�RQ�KHU�IDPLO\�WR�JHW�DURXQG��VKH�LV�XQVXUH�LI�VKH�

ZLOO�UHQHZ�KHU�$UNDQVDV�GULYHU¶V�OLFHQVH��RQH�RI�WKH�GRFXPHQWV�WKDW�ZLOO�
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VDWLVI\�WKH�SKRWR�,'�UHTXLUHPHQW��ZKHQ�LW�H[SLUHV�LQ�$XJXVW�RI�������0V��

'XQODS�LV�FRQFHUQHG�$FW�����ZLOO�EXUGHQ�KHU�ULJKW�WR�YRWH�EHFDXVH�IRXU�

\HDUV�DIWHU�KHU�OLFHQVH�H[SLUHV��VKH�ZLOO�QRW�KDYH�WKH�UHTXLVLWH�IRUP�RI�

LGHQWLILFDWLRQ�WR�FDVW�D�EDOORW��$OWKRXJK�WKH�VWDWH�RIIHUV�D�IUHH�YRWHU�,'��0V��

'XQODS�WHVWLILHG�WKDW�KHU�PRELOLW\�LVVXHV�ZLOO�PDNH�LW�GLIILFXOW�IRU�KHU�WR�JHW�

RQH�EHFDXVH�VKH�ZLOO�QHHG�WR�EH�WDNHQ�WR�EH�SKRWRJUDSKHG�WR�REWDLQ�D�

SKRWR�,'�ZKHQ�KHU�FXUUHQW�GULYHU¶V�OLFHQVH�H[SLUHV�EHFDXVH�$FW�����

HOLPLQDWHG�WKH�DIILGDYLW�H[FHSWLRQ�WR�WKH�SKRWR�,'�UHTXLUHPHQW��

%RQQLH�0LOOHU���

%RQQLH�0LOOHU��3UHVLGHQW�RI�WKH�/HDJXH�RI�:RPHQ�9RWHUV�RI�$UNDQVDV��

WHVWLILHG�WKDW�WKH�/HDJXH�LV�FRQFHUQHG�DERXW�KRZ�$FW�����ZLOO�DIIHFW�LWV�

PHPEHUV�DQG�WKH�SXEOLF��6RPH�/HDJXH�PHPEHUV�OLYH�LQ�UXUDO�DUHDV��DQG�

VRPH�GR�QRW�KDYH�GULYHU¶V�OLFHQVHV��,G��:LWKRXW�WKH�RSWLRQ�WR�FRPSOHWH�DQ�

DIILGDYLW��PHPEHUV�ZKR�OLYH�LQ�UHPRWH�UXUDO�DUHDV�ZLOO�KDYH�WR�LQFXU�

DGGLWLRQDO�WLPH�DQG�WUDQVSRUWDWLRQ�FRVWV�LI�WKH\�GR�QRW�EULQJ�WKHLU�,'�WR�WKH�

SROOLQJ�ORFDWLRQ��,G��$QG�LI�PHPEHUV�GR�QRW�KDYH�RQH�RI�WKH�DFFHSWHG�IRUPV�

RI�,'��WKH\�ZLOO�KDYH�WR�LQFXU�HYHQ�PRUH�WLPH�DQG�WUDQVSRUWDWLRQ�FRVWV�WR�

REWDLQ�RQH��0HPEHUV�ZKR�YRWH�E\�DEVHQWHH�EDOORW�ZLOO�DOVR�EH�DIIHFWHG�E\�

$FW�����EHFDXVH�WKH\��WRR��QRZ�ODFN�WKH�RSWLRQ�WR�FRPSOHWH�DQ�DIILGDYLW�LQ�

OLHX�RI�VHQGLQJ�D�FRS\�RI�WKHLU�TXDOLI\LQJ�,'�ZLWK�WKHLU�DEVHQWHH�EDOORW��DQ�
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RSWLRQ�PHPEHUV�PD\�KDYH�XVHG�LQ�WKH�SDVW��0HPEHUV�ZKR�PXVW�UHWXUQ�D�

FRS\�ZLOO�LQFXU�DGGLWLRQDO�FRVWV�DVVRFLDWHG�ZLWK�ORFDWLQJ�DQG�XVLQJ�D�

SKRWRFRSLHU�PDFKLQH�WR�PDNH�DQG�UHWXUQ�D�FRS\�RI�WKHLU�,'�ZLWK�WKHLU�EDOORW��

,Q�WKH�SDVW��WKH�/HDJXH�KDV�SURYLGHG�SKRWRFRS\LQJ�DQG�SULQWLQJ�VHUYLFHV�

DQG�KDV�DOVR�SURYLGHG�VHUYLFHV�WUDQVSRUWLQJ�PHPEHUV��,I�UHVRXUFHV�SHUPLW��

WKH�/HDJXH�PD\�SURYLGH�WKHVH�VHUYLFHV�WR�DVVLVW�PHPEHUV�LQ�REWDLQLQJ�

FRSLHV�RI�WKHLU�,'V�RU�LQ�WUDYHOLQJ�WR�REWDLQ�D�TXDOLI\LQJ�,'��KRZHYHU��GRLQJ�

VR�ZLOO�EH�UHVRXUFH�LQWHQVLYH�DQG�ZLOO�SXW�DGGLWLRQDO�VWUDLQ�RQ�WKH�/HDJXH¶V�

DOUHDG\�OLPLWHG�EXGJHW�DQG�UHVRXUFHV��

0LUH\D�5HLWK��

/HVOH\�0LUH\D�5HLWK�WHVWLILHG�RQ�EHKDOI�RI�3ODLQWLII�$UNDQVDV�8QLWHG��D�

QRQ�SURILW�JURXS�ZKRVH�PLVVLRQ�LQYROYHV�LPPLJUDQW�DGYRFDF\��HGXFDWLRQ��

DQG�FLYLF�HQJDJHPHQW��0V��5HLWK�WHVWLILHG�WKDW�QXPHURXV�$UNDQVDV�8QLWHG�

PHPEHUV�XVHG�WKH�DIILGDYLW�IDLO�VDIH�SURYLVLRQ�ZKHQ�WKH\�YRWHG�LQ�SHUVRQ�

GXULQJ�HDUO\�YRWLQJ�RU�RQ�HOHFWLRQ�GD\�EHFDXVH�WKH\�GR�QRW�KDYH�GULYHU¶V�

OLFHQVHV���7KH�HIIHFW�RI�$FW�����RQ�WKRVH�YRWHUV�ZRXOG�PHDQ�WKH\�ZRXOG�EH�

XQDEOH�WR�YRWH�XQWLO�WKH\�REWDLQHG�D�SKRWR�,'��0DQ\�$UNDQVDV�8QLWHG�

PHPEHUV�GR�QRW�KDYH�FRPSXWHUV�DQG�FRSLHUV�RU�RWKHU�HTXLSPHQW�QHHGHG�

WR�SURGXFH�SKRWR�,'V��0DQ\�$8�PHPEHUV�ZRUN�WZR�RU�WKUHH�MREV��DQG�DUH�

XQDEOH�WR�JR�WR�D�FRXUWKRXVH�RU�RWKHU�ORFDWLRQ�WR�EH�SKRWRJUDSKHG�IRU�D�
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JRYHUQPHQW�LVVXHG�,'���7KRVH�UHJLVWHUHG�YRWHUV�ZLOO�EH�GLVHQIUDQFKLVHG�E\�

$FW������

&RPPLVVLRQHU�6XVDQ�,QPDQ��

&RPPLVVLRQHU�6XVDQ�,QPDQ�WHVWLILHG�WKDW�VKH�LV�FXUUHQWO\�D�PHPEHU�

RI�WKH�3XODVNL�&RXQW\�(OHFWLRQ�&RPPLVVLRQ��IRUPHU�HOHFWLRQV�RIILFLDO�LQ�WKH�

$UNDQVDV�6HFUHWDU\�RI�6WDWH¶V�RIILFH�GXULQJ�D�SUHYLRXV�DGPLQLVWUDWLRQ��

IRXQGHG�DQG�KHDGHG�D�QRQ�SURILW�FRUSRUDWLRQ�WR�SURYLGH�WUDLQLQJ�WR�HOHFWLRQ�

FRPPLVVLRQHUV��DQG�WKDW�VKH�KDV�VHUYHG�DV�DQ�LQWHUQDWLRQDO�HOHFWLRQ�

REVHUYHU��7KH�&RXUW�UHFRJQL]HG�&RPPLVVLRQHU�,QPDQ�DV�DQ�H[SHUW�ZLWQHVV�

FRQFHUQLQJ�HOHFWLRQ�SURFHGXUHV�LQ�$UNDQVDV��HOHFWLRQ�DGPLQLVWUDWLRQ��DQG�

HOHFWLRQ�LQWHJULW\��&RPPLVVLRQHU�,QPDQ�WHVWLILHG�WKDW�WKHUH�KDG�EHHQ�QR�

DOOHJDWLRQV�RI�IUDXGXOHQW�YRWLQJ�DVVRFLDWHG�ZLWK�WKH�DIILGDYLW�H[FHSWLRQ�WR�WKH�

SKRWR�,'�UHTXLUHPHQW�IRU�LQ�SHUVRQ�YRWLQJ��DQG�WKDW�HOLPLQDWLQJ�WKH�DIILGDYLW�

IDLO�VDIH�ZRXOG�UHVXOW�LQ�WKH�SURYLVLRQDO�EDOORWV�RI�TXDOLILHG�$UNDQVDV�ZRUNLQJ�

FODVV�YRWHUV�ZKR�HLWKHU�GR�QRW�KDYH�SKRWR�,'V�RU�DUH�XQDEOH�WR�WDNH�RII�

ZRUN�DQG�SUHVHQW�FRPSOLDQW�SKRWR�,'�WR�FRXQW\�FOHUNV�RU�HOHFWLRQ�

FRPPLVVLRQHUV�E\�WKH�0RQGD\�IROORZLQJ�HOHFWLRQ�GD\��

&RPPLVVLRQHU�,QPDQ�DOVR�WHVWLILHG�WKDW�DV�DQ�HOHFWLRQ�FRPPLVVLRQHU��

VKH�DFFHSWHG�SURYLVLRQDO�EDOORWV�IURP�YRWHUV�ZKR�VLJQHG�WKH�DIILUPDWLRQ�RI�

HOLJLELOLW\�SUHVFULEHG�XQGHU�SULRU�ODZ��$FW�������DQG�WKDW�VKH�GRHV�QRW�NQRZ�
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RI�DQ\�LQVWDQFH�RI�YRWHU�IUDXG�EDVHG�RQ�WKDW�DIILUPDWLRQ��GHVFULEHG�E\�

FRXQVHO�IRU�3ODLQWLIIV�DV�³WKH�DIILGDYLW�IDLO�VDIH´���&RPPLVVLRQHU�,QPDQ�

GHVFULEHG�WKH�EXUGHQV�H[SHULHQFHG�E\�YRWHUV�ZKR�GR�SRVVHVV�RU�FDQ�

REWDLQ�DFFHSWDEOH�SKRWR�,'��IDLO�WR�SUHVHQW�LW�ZKLOH�YRWLQJ�LQ�SHUVRQ��DQG�

PXVW�UHWXUQ�WR�FRXQW\�FOHUNV�ZLWK�WKH�FRPSOLDQW�SKRWR�,'��7KDW�XQGHUWDNLQJ�

ZLOO�LQYROYH�VLJQLILFDQW�WUDYHO��GHSHQGLQJ�RQ�WKH�GLVWDQFH�EHWZHHQ�ZKHUH�

YRWHUV�UHVLGH�DQG�WKH�FRXQW\�VHDW�ZKHUH�WKH�FOHUNV�DUH�ORFDWHG��WR�VXEPLW�

WKH�FRPSOLDQW�SKRWR�,'�UHTXLUHG�E\�$FW������$FFRUGLQJ�WR�&RPPLVVLRQHU�

,QPDQ��YRWHUV�ZKR�FDQQRW�DIIRUG�WKH�WLPH�DQG�RWKHU�EXUGHQV�UHTXLUHG�WR�

WUHN�IURP�SROOLQJ�ORFDWLRQV�EDFN�WR�WKHLU�KRPHV��UHWXUQ�ZLWK�FRPSOLDQW�SKRWR�

,'�WR�FRXQW\�FOHUN�RIILFHV��DQG�WKHQ�UHWXUQ�KRPH��ZLOO�OLNHO\�EH�

GLVHQIUDQFKLVHG���

'U��.HQQHWK�0D\HU��

'U��.HQQHWK�0D\HU�IURP�WKH�8QLYHUVLW\�RI�:LVFRQVLQ�/D)ROOHWWH�

6FKRRO�RI�3XEOLF�$IIDLUV�LQ�0DGLVRQ��:LVFRQVLQ�DSSHDUHG�YLUWXDOO\��'U��

0D\HU�WHVWLILHG�WKDW�$UNDQVDV�QRZ�KDV�D�³VWULFW�YRWHU�,'�ODZ´�EHFDXVH�WKH�

DIILGDYLW�IDLO�VDIH�ZDV�HOLPLQDWHG�E\�$FW������$FFRUGLQJ�WR�'U��0D\HU��

DFDGHPLF�OLWHUDWXUH�LQGLFDWH�KRZ�PLQRULW\��SRRU��DQG�HOGHUO\�YRWHUV�DUH�OHVV�

OLNHO\�WR�KDYH�SKRWR�,'V��DQG�DUH�PRUH�OLNHO\�WR�EH�GLVHQIUDQFKLVHG�E\�VWULFW�

YRWHU�,'�ODZV��'U��0D\HU�DOVR�WHVWLILHG�WKDW�UHVWULFWLYH�YRWLQJ�UXOHV�VXFK�DV�
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$FW����¶V�HOLPLQDWLRQ�RI�WKH�DIILGDYLW�IDLO�VDIH�KDYH�DQ�LQGHSHQGHQW�

GHSUHVVLQJ�HIIHFW�RQ�YRWHU�WXUQRXW��$UNDQVDV�KDV�ORZHU�YRWHU�WXUQRXW�WKDQ�

PRVW�RI�WKH�UHVW�RI�WKH�8QLWHG�6WDWHV�GXH�WR�WKH�KLJK�SRYHUW\�OHYHO�DQG�ORZHU�

HGXFDWLRQ�RI�$UNDQVDV�YRWHUV��'U��0D\HU�RSLQHG�WKDW�WKH�HIIHFW�RI�$FW�����

ZRXOG�IXUWKHU�GHSUHVV�YRWHU�WXUQRXW�LQ�$UNDQVDV��7KH�&RXUW�ZLOO�UHYLHZ�'U��

0D\HU¶V�H[SHUW�WHVWLPRQ\�DERXW�$FW�����DQG�WKH�RWKHU�&KDOOHQJHG�

3URYLVLRQV�DW�OHQJWK�ODWHU�LQ�WKLV�RSLQLRQ�����

'HIHQGDQWV�SUHVHQWHG�QR�HYLGHQFH�WKDW�FRQWUDGLFWHG�WKH�WHVWLPRQ\�

IURP�0V��'XQODS��0V��5HLWK��0V��0LOOHU��&RPPLVVLRQHU�,QPDQ��DQG�'U��

0D\HU�DERXW�KRZ�$FW�����ZRXOG�DIIHFW�YRWHUV��LQFOXGLQJ�YRWHU�WXUQRXW��1R�

HYLGHQFH�ZDV�SUHVHQWHG�WKDW�FRQWUDGLFWHG�'U��0D\HU¶V�WHVWLPRQ\�WKDW�

PLQRULW\��SRRU��DQG�HOGHUO\�YRWHUV�DUH�OHVV�OLNHO\�WR�KDYH�SKRWR�,'V�DQG�PRUH�

OLNHO\�WR�EH�GLVHQIUDQFKLVHG�E\�VWULFW�YRWHU�,'�ODZV�VXFK�DV�$FW�������

0RUHRYHU��'HIHQGDQWV�SUHVHQWHG�QR�WHVWLPRQ\�VKRZLQJ�WKDW�WKH�

DIILGDYLW�IDLO�VDIH�'HIHQGDQWV�FKDPSLRQHG�LQ�0DUWLQ�Y��.RKO�ZKHQ�$FW�����

ZDV�FKDOOHQJHG�ZDV�LQHIIHFWLYH��PHDQLQJ�WKDW�'HIHQGDQWV�SURGXFHG�QR�

SURRI�VKRZ�WKDW�UHPRYDO�RI�WKH�DIILGDYLW�IDLO�VDIH�WKURXJK�$FW�����ZDV�

QHFHVVDU\�WR�HQVXUH�HOHFWLRQ�LQWHJULW\�DQG�SUHYHQW�IUDXGXOHQW�LQ�SHUVRQ�

YRWLQJ���'HIHQGDQWV�SUHVHQWHG�QR�HYLGHQFH�RI�YRWHU�IUDXG�ZKDWVRHYHU�±�

ZKHWKHU�DULVLQJ�IURP�WKH�DIILGDYLW�IDLO�VDIH�RU�RWKHUZLVH��'LUHFWRU�'DQLHO�
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6KXOWV�RI�WKH�GHIHQGDQW�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�WHVWLILHG�

WKDW�KH�GLG�QRW�NQRZ�RI�DQ\�FDVHV�RI�DOOHJHG�IUDXGXOHQW�LQ�SHUVRQ�YRWLQJ���

3ODLQO\��3ODLQWLIIV�PHW�WKHLU�EXUGHQ�WR�SURYH�WKDW�$FW�����LQIULQJHV�

XSRQ�WKH�ULJKW�RI�YRWHUV�ZKR�GR�QRW�KDYH�D�SKRWR�,'��+HUH��WKH�HYLGHQFH�GLG�

PRUH�WKDQ�SUHSRQGHUDWH�LQ�IDYRU�RI�3ODLQWLIIV¶�FKDOOHQJH�WR�$FW������7KH�

WHVWLPRQ\�IURP�WKH�DIRUHPHQWLRQHG�YRWHU�SODLQWLIIV�FRQFHUQLQJ�WKH�EXUGHQ�

WKH\�ZLOO�IDFH��WKH�WHVWLPRQ\�IURP�0V��5HLWK�DQG�0V��0LOOHU�RQ�EHKDOI�RI�WKH�

2UJDQL]DWLRQDO�3ODLQWLIIV��WKH�WHVWLPRQ\�E\�&RPPLVVLRQHU�,QPDQ��DQG�WKH�

H[SHUW�RSLQLRQ�WHVWLPRQ\�IURP�'U��0D\HU�FRQFHUQLQJ�WKH�VXSSUHVVLYH�HIIHFW�

RI�HOLPLQDWLQJ�WKH�DIILGDYLW�IDLO�VDIH�RQ�PLQRULW\��SRRU��DQG�HOGHUO\�YRWHUV�ZDV�

XQFRQWUDGLFWHG���

)XUWKHUPRUH��'LUHFWRU�'DQLHO�6KXOWV�DQG�-RVKXD�%ULGJHV��WKH�

GHVLJQDWHG�UHSUHVHQWDWLYH�DW�WULDO�IRU�GHIHQGDQW�6HFUHWDU\�RI�6WDWH�-RKQ�

7KXUVWRQ��DFNQRZOHGJHG�GXULQJ�FURVV�H[DPLQDWLRQ�WKDW�DOWKRXJK�WKH������

JHQHUDO�HOHFWLRQ�ZDV�WKH�PRVW�VXFFHVVIXO�LQ�$UNDQVDV�KLVWRU\��EDVHOHVV�

FRQFHUQV�DQG�IHDUV�DERXW�YRWHU�IUDXG�ZHUH�EDVHG�RQ�VRFLDO�PHGLD�

PLVLQIRUPDWLRQ�DQG�XQVXEVWDQWLDWHG�DOOHJDWLRQV�EURDGFDVW�E\�PHGLD�RXWOHWV��

7KHUH�ZDV�QR�SURRI�WKDW�VXEVWDQWLDWHG�DQ\�SXUSRUWHG�FRQFHUQ�DERXW�YRWHU�

IUDXG��1RQH�RI�WKH����FRXQW\�FOHUNV�LQ�$UNDQVDV�WHVWLILHG�WKDW�WKH�DIILGDYLW�

H[FHSWLRQ�WR�WKH�SKRWR�,'�UHTXLUHPHQW�FUHDWHG�DQ�RSSRUWXQLW\�IRU�YRWHU�
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IUDXG��'HVSLWH�PLVLQIRUPDWLRQ�DQG�RWKHU�FRQFHUQV�DERXW�YRWHU�IUDXG�WKDW�

ZHUH�EURDGFDVW�WKURXJK�VRFLDO�PHGLD�DQG�WKURXJK�FHUWDLQ�QHZV�RXWOHWV��

'HIHQGDQWV�SUHVHQWHG�QR�SURRI�WKDW�LQ�SHUVRQ�RU�DEVHQWHH�YRWHU�IUDXG�

RFFXUUHG�LQ�$UNDQVDV�HOHFWLRQV�EHIRUH�$FW�����ZDV�HQDFWHG�E\�WKH�

$UNDQVDV�*HQHUDO�$VVHPEO\��$QG�LW�LV�HVSHFLDOO\�WHOOLQJ�WKDW�QRQH�RI�WKH�

OHJLVODWRUV�ZKR�VSRQVRUHG�DQG�YRWHG�IRU�$FW�����WHVWLILHG�WR�VXEVWDQWLDWH�

WKHLU�SXUSRUWHG�FRQFHUQV�DERXW�HOHFWLRQ�LQWHJULW\�DQG�YRWHU�IUDXG����

7KH�XQFRQWUDGLFWHG�HYLGHQFH�FRPSHOV�WKH�FRQFOXVLRQ�WKDW�$FW�����

LQIULQJHV�RQ�WKH�IXQGDPHQWDO�ULJKW�RI�$UNDQVDQV�ZKR�DUH�HOLJLEOH�DQG�

UHJLVWHUHG�WR�YRWH�\HW�ODFN�D�SKRWR�,'�WR�YRWH�DQG�KDYH�WKHLU�EDOORWV�

FRXQWHG��5DWKHU�WKDQ�OHVVHQLQJ�WKH�GLVDGYDQWDJHV�IDFHG�E\�$UNDQVDQV�ZKR�

DUH�UHJLVWHUHG�YRWHUV�ZKR�ODFN�D�FRPSOLDQW�SKRWR�,'�WR�YRWH�DQG�KDYH�WKHLU�

YRWH�FRXQWHG��WKH�$UNDQVDV�*HQHUDO�$VVHPEO\�GLVTXDOLILHG�WKRVH�UHJLVWHUHG�

YRWHUV�E\�HOLPLQDWLQJ�WKH�DIILGDYLW�IDLO�VDIH�ZLWKRXW�DQ\�SURRI�WKDW�IUDXGXOHQW�

YRWLQJ�KDSSHQV�LQ�$UNDQVDV�HOHFWLRQV��,W�QHFHVVDULO\�IROORZV�WKDW�$FW�����LV�

QRW�³QDUURZO\�WDLORUHG´�WR�DFFRPSOLVK�WKH�FRPSHOOLQJ�JRYHUQPHQWDO�LQWHUHVW�

RI�SUHYHQWLQJ�IUDXGXOHQW�YRWLQJ���

$FW�����3URRI�

� $FW�����DPHQGHG�$UNDQVDV�ODZ�FRQFHUQLQJ�HOHFWLRQHHULQJ�E\�DGGLQJ�

WKH�IROORZLQJ�SURYLVLRQ�WR�$UN��&RGH�$QQ������������D��DV�IROORZV��
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�����$�SHUVRQ�VKDOO�QRW�HQWHU�RU�UHPDLQ�LQ�DQ�DUHD�ZLWKLQ�RQH�KXQGUHG�
IHHW�����¶��RI�WKH�SULPDU\�H[WHULRU�HQWUDQFH�WR�D�EXLOGLQJ�ZKHUH�YRWLQJ�
LV�WDNLQJ�SODFH�H[FHSW�IRU�D�SHUVRQ�HQWHULQJ�RU�OHDYLQJ�D�EXLOGLQJ�
ZKHUH�YRWLQJ�LV�WDNLQJ�SODFH�IRU�ODZIXO�SXUSRVHV��
�

'LUHFWRU�'DQLHO�6KXOWV�RI�WKH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�DQG�0U��

-RVKXD�%ULGJHV�RI�WKH�2IILFH�RI�WKH�6HFUHWDU\�RI�6WDWH�WHVWLILHG�WKDW�$FW�����

ZDV�HQDFWHG�RXW�RI�FRQFHUQ�DERXW�HOHFWLRQHHULQJ��$UNDQVDV�ODZ�GHILQHV�

³HOHFWLRQHHULQJ´�DW�$UN��&RGH�$QQ�������������D�����&��DV�³WKH�GLVSOD\�RI�RU�

DXGLEOH�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�WKDW�DGYRFDWHV�IRU�RU�DJDLQVW�DQ\�

FDQGLGDWH��LVVXH��RU�PHDVXUH�RQ�D�EDOORW�´�DQG�IXUWKHU�VWDWHV��

�LL��³(OHFWLRQHHULQJ´�LQFOXGHV�ZLWKRXW�OLPLWDWLRQ�WKH�IROORZLQJ��
�
�D��+DQGLQJ�RXW��GLVWULEXWLQJ��RU�RIIHULQJ�WR�KDQG�RXW�RU�GLVWULEXWH�

FDPSDLJQ�OLWHUDWXUH�RU�OLWHUDWXUH�UHJDUGLQJ�D�FDQGLGDWH��LVVXH��RU�
PHDVXUH�RQ�WKH�EDOORW��

�E��6ROLFLWLQJ�VLJQDWXUHV�RQ�D�EDOORW��
�F��6ROLFLWLQJ�FRQWULEXWLRQV�IRU�D�FKDULWDEOH�RU�RWKHU�SXUSRVH��
�G��'LVSOD\LQJ�D�FDQGLGDWH¶V�QDPH��OLNHQHVV��RU�ORJR��
�H��'LVSOD\LQJ�D�EDOORW�PHDVXUH¶V�QXPEHU��WLWOH��VXEMHFW��RU�ORJR���
�I��'LVSOD\LQJ�RU�GLVVHPLQDWLRQ�RI�EXWWRQV��KDWV��SHQFLOV��SHQV��VKLUWV��

VLJQV��RU�VWLFNHUV�FRQWDLQLQJ�HOHFWLRQHHULQJ�LQIRUPDWLRQ��DQG�
�J��'LVVHPLQDWLQJ�DXGLEOH�HOHFWLRQHHULQJ�LQIRUPDWLRQ��

�
�(OHFWLRQHHULQJ�LV�D�&ODVV�$�PLVGHPHDQRU�LQ�$UNDQVDV�SXQLVKDEOH�E\�XS�WR�

RQH�\HDU�LQ�FRXQW\�MDLO�DQG�RU�D�ILQH�RI�QRW�PRUH�WKDQ����������

� 3ODLQWLIIV�SUHVHQWHG�WHVWLPRQ\�WKURXJK�1HOO�0DWWKHZV�0RFN��0LUH\D�

.HLWK��'U��3DWV\�:DWNLQV��%RQQLH�0LOOHU��-HIIUH\�5XVW��&RPPLVVLRQHU��
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6XVDQ�,QPDQ��DQG�'U��.HQQHWK�0D\HU�DERXW�WKH�LPSHGLPHQWV�$FW�����ZLOO�

SUHVHQW�RQ�YRWLQJ���

1HOO�0DWWKHZV�0RFN�

0V��0DWWKHZV�0RFN�WHVWLILHG�WKDW�GXH�WR�KHDOWK�FRQGLWLRQV�

�RVWHRSRURVLV�DQG�VWHQRVLV��VKH�KDV�GLIILFXOW\�VWDQGLQJ�IRU�SURORQJHG�

SHULRGV�RI�WLPH��0V��0DWWKHZV�0RFN�WHVWLILHG�WKDW�VKH�YRWHG�LQ�SHUVRQ�

GXULQJ�WKH�1RYHPEHU���������PLOHDJH�HOHFWLRQ�LQ�3XODVNL�&RXQW\�DQG�ZDV�

QRW�FKDOOHQJHG�ZLWK�SURORQJHG�VWDQGLQJ�EHFDXVH�³WKHUH�ZDV�QR�OLQH´�GXH�WR�

ORZ�YRWHU�WXUQRXW�IRU�WKDW�HOHFWLRQ��+RZHYHU��VKH�ZDLWHG�IRU�PRUH�WKDQ�DQ�

KRXU�WR�YRWH�LQ�������DQG�WHVWLILHG�WKDW�LW�ZRXOG�EH�SK\VLFDOO\�KDUG�WR�GR�VR�

QRZ��0V��0DWWKHZV�0RFN�WHVWLILHG�WKDW�LI�VKH�ZHUH�IDFHG�ZLWK�D�ORQJ�OLQH�DW�

WKH�SROOV�GXULQJ�HDUO\�RU�HOHFWLRQ�GD\�YRWLQJ�VKH�ZRXOG�EHQHILW�IURP�SHRSOH�

SURYLGLQJ�ZDWHU�RU�RWKHU�FRPIRUW�PHDVXUHV�WR�KHU�ZKLOH�VKH�ZDLWHG�WR�YRWH���

$QG�DV�D�PHPEHU�RI�WKH�QRQ�SDUWLVDQ�/HDJXH�RI�:RPHQ�9RWHUV��VKH�ZDV�

FRQFHUQHG�DERXW�$FW�����EHFDXVH�RI�WKH�YDJXHQHVV�RI�LWV�³ODZIXO�SXUSRVH´�

TXDOLILHU��

0LUH\D�.HLWK�

0LUH\D�.HLWK�IURP�$UNDQVDV�8QLWHG�WHVWLILHG�WKDW�$UNDQVDV�YRWHUV�ZKR�

DUH�LPPLJUDQWV�DUH�PRUH�OLNHO\�WR�QHHG�DVVLVWDQFH�ZKHQ�VWDQGLQJ�LQ�OLQH�

ZKLOH�ZDLWLQJ�IRU�LQ�SHUVRQ�HDUO\�DQG�HOHFWLRQ�GD\�YRWLQJ��+RZHYHU��WKH�
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SURVSHFW�RI�EHLQJ�FKDUJHG�ZLWK�D�PLVGHPHDQRU�ZKLOH�SURYLGLQJ�ZDWHU�RU�

RWKHU�FRPIRUW�UHOLHI�WR�SHUVRQV�ZDLWLQJ�WR�YRWH�FRQFHUQV�$UNDQVDV�8QLWHG�

PHPEHUV��WKH�PDMRULW\�RI�ZKRP�DUH�SHUVRQV�IURP�/DWLQ[��$VLDQ�3DFLILF�

,VODQG��DQG�$IULFDQ�EDFNJURXQGV��

'U��3DWV\�:DWNLQV�

'U��:DWNLQV�LV�D�UHJLVWHUHG�YRWHU�ZKR�KDV�OLYHG�LQ�$UNDQVDV�VLQFH�

�����DQG�LQ�)D\HWWHYLOOH�IRU�WKH�SDVW����\HDUV��'U��:DWNLQV�UHWLUHG�IURP�WKH�

8QLYHUVLW\�RI�$UNDQVDV�LQ�������ZKHUH�VKH�VHUYHG�DV�D�SURIHVVRU�RI�

MRXUQDOLVP�IRU�DSSUR[LPDWHO\����\HDUV��'U��:DWNLQV�ILUVW�UHJLVWHUHG�WR�YRWH�LQ�

�����ZKHQ�VKH�WXUQHG�����ZKLFK�ZDV�WKH�ILUVW�HOHFWLRQ�LQ�ZKLFK�VKH�ZDV�

HOLJLEOH�WR�YRWH��,G��6KH�ILUVW�UHJLVWHUHG�WR�YRWH�LQ�$UNDQVDV�LQ�������DQG�VKH�

ODVW�XSGDWHG�KHU�YRWHU�UHJLVWUDWLRQ�PRUH�WKDQ����\HDUV�DJR��ZKHQ�VKH�

PRYHG�WR�KHU�FXUUHQW�UHVLGHQFH���

'U��:DWNLQV�KDV�KHDOWK�FRQGLWLRQV�WKDW�DIIHFW�KHU�DELOLW\�WR�YRWH�

DEVHQWHH�DQG�LQ�SHUVRQ�XQGHU�WKH�&KDOOHQJHG�3URYLVLRQV��6KH�KDV�DUWKULWLV�

LQ�KHU�ULJKW�KDQG��KHU�GRPLQDQW�KDQG��DQG�D�NLGQH\�FRQGLWLRQ�WKDW�UHTXLUHV�

VKH�VWD\�K\GUDWHG�DQG�GULQN�ZDWHU�FRQVLVWHQWO\�WKURXJKRXW�WKH�GD\���)RU�WKH�

SDVW����WR����\HDUV��'U��:DWNLQV�KDV�YRWHG�LQ�SHUVRQ��%HIRUH�WKHQ��VKH�

YRWHG�DEVHQWHH�RQ�RFFDVLRQ�EHFDXVH�KHU�SRVLWLRQ�DW�WKH�8QLYHUVLW\�RI�

$UNDQVDV�UHTXLUHG�KHU�WR�WUDYHO�GXULQJ�HOHFWLRQ�VHDVRQ���
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'U��:DWNLQV�YRWHG�LQ�WKH�1RYHPEHU������JHQHUDO�HOHFWLRQ��'U��

:DWNLQV�7HVWLPRQ\��6KH�KHDUG�WKDW�HDUO\�YRWLQJ�WXUQRXW�KDG�EHHQ�KLJK�DQG�

DQWLFLSDWHG�HOHFWLRQ�GD\�WXUQRXW�ZRXOG�EH�HYHQ�KLJKHU��6KH�YRWHG�LQ�SHUVRQ�

DW�WKH�1DWXUDOV¶�EDVHEDOO�VWDGLXP�GXULQJ�HDUO\�YRWLQJ�RQ�D�ZHHNGD\�DURXQG�

�����RU������S�P��6KH�WHVWLILHG�WKDW�VKH�VSHFLILFDOO\�FKRVH�WKDW�GD\�DQG�WLPH�

WR�DYRLG�ORQJ�OLQHV�EHFDXVH�RI�KHU�PHGLFDO�FRQGLWLRQV��1HYHUWKHOHVV��ZKHQ�

'U��:DWNLQV�DUULYHG�WR�YRWH��VKH�QRWLFHG�WKH�OLQH�H[WHQGHG�RXWVLGH�WKH�

VWDGLXP�HQWUDQFH��$W�ILUVW��'U��:DWNLQV�WKRXJKW�WKH�OLQH�ORRNHG�UHDVRQDEOH�

DQG�ZDLWHG�RXWVLGH�LQ�WKH�KHDW�IRU�DSSUR[LPDWHO\����PLQXWHV��6KH�IRXQG�LW�

GLIILFXOW�WR�ZDLW�DQG�FRQVLGHUHG�OHDYLQJ��EXW�VKH�VWD\HG�EHFDXVH�VKH�GLG�QRW�

WKLQN�WKH�OLQH�ZRXOG�EH�GLIIHUHQW�RQ�RWKHU�GD\V��7KH�OLQH�ZDV�HYHQ�ORQJHU�

RQFH�VKH�JRW�LQVLGH�WKH�VWDGLXP��6KH�KDG�QRW�DQWLFLSDWHG�KDYLQJ�WR�ZDLW�LQ�

OLQH�RU�RXWVLGH�IRU�VR�ORQJ��7KH�ORQJ�ZDLW�PDGH�'U��:DWNLQV�XQFRPIRUWDEOH�

DQG�FDXVHG�KHU�VHYHUH�EDFN�SDLQ��6KH�GLG�QRW�KDYH�ZDWHU�WR�NHHS�KHU�

K\GUDWHG�ZKLOH�ZDLWLQJ�LQ�WKH�KHDW��1R�RQH�ZDV�RIIHULQJ�ZDWHU�WR�YRWHUV�

ZDLWLQJ�LQ�OLQH��+DG�VRPHRQH�RIIHUHG�KHU�ZDWHU��VKH�ZRXOG�KDYH�

DFFHSWHG�LW�EHFDXVH�RI�WKH�KHDW�DQG�HVSHFLDOO\�KHU�NLGQH\�FRQGLWLRQ��

'U��:DWNLQV�EHOLHYHV�$FW�����ZLOO�EXUGHQ�KHU�ULJKW�WR�YRWH�EHFDXVH�LW�

LV�YDJXH��6KH�GRHV�QRW�XQGHUVWDQG�ZKDW�³ODZIXO�SXUSRVH´�PHDQV�DQG�LV�

XQVXUH�ZKHWKHU�D�IULHQG�ZRXOG�EH�DOORZHG�WR�KHOS�KHU�ZDLW�LQ�OLQH��6KH�LV�
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DOVR�QRW�VXUH�ZKHWKHU�YROXQWHHUV�FRXOG�RIIHU�KHU�ZDWHU�RU�VQDFNV�ZKLOH�

VKH¶V�ZDLWLQJ�LQ�OLQH��*LYHQ�KHU�KHDOWK�FRQGLWLRQV��DVVLVWDQFH�ZRXOG�EH�

HVVHQWLDO�IRU�'U��:DWNLQV�WR�HQGXUH�D�OLQH�OLNH�WKH�RQH�VKH�ZDLWHG�LQ�WR�YRWH�

LQ�WKH������JHQHUDO�HOHFWLRQ�ZLWKRXW�VXIIHULQJ�SDLQ�DQG�GLVFRPIRUW��6KH�

XQGHUVWDQGV�WKDW�$UNDQVDV�ODZ�DOORZV�GLVDEOHG�LQGLYLGXDOV�WR�PRYH�WR�WKH�

IURQW�RI�D�OLQH�DW�D�SROOLQJ�SODFH�EXW�LV�XQVXUH�KRZ�VKH�ZRXOG�SURYH�WKDW�DQG�

ZKHWKHU�VKH�FDQ�UHO\�RQ�UHFHLYLQJ�DQ�DFFRPPRGDWLRQ�LQ�WKH�IXWXUH��

%RQQLH�0LOOHU�

0V��0LOOHU�WHVWLILHG�WKDW�WKH�/HDJXH�RI�:RPHQ�9RWHUV�RI�$UNDQVDV�LV�

OLNHZLVH�FRQFHUQHG�DERXW�KRZ�$FW�����ZLOO�DIIHFW�LWV�DFWLYLWLHV��([SDQGLQJ�

YRWHU�DFFHVV��HQVXULQJ�WKDW�DOO�HOLJLEOH�FLWL]HQV�DUH�IXOO\�HQIUDQFKLVHG�DQG�

DEOH�WR�H[HUFLVH�WKHLU�ULJKW�WR�YRWH�DUH�DOO�FHQWUDO�WR�WKH�/HDJXH¶V�PLVVLRQ��

$FW�����LV�DQWLWKHWLFDO�WR�WKH�/HDJXH¶V�PLVVLRQ�DQG�LPSDLUV�WKH�/HDJXH¶V�

DELOLW\�WR�VXSSRUW�YRWHUV�RU�IXOILOO�LWV�PLVVLRQ��

7KH�/HDJXH�DFFRPSOLVKHV�LWV�PLVVLRQ�WKURXJK�YDULRXV�DFWLYLWLHV�DQG�

JHW�RXW�WKH�YRWH�SURJUDPV��YRWHU�UHJLVWUDWLRQ�GULYHV��DQG�YRWHU�VXSSRUW�

HIIRUWV�EHIRUH��RQ��DQG�DIWHU�HOHFWLRQ�GD\��,Q�WKLV�UHVSHFW��HOHFWLRQ�GD\�LV�WKH�

/HDJXH¶V�PRVW�LPSRUWDQW�GD\�EHFDXVH�LW�VSHQGV�VXEVWDQWLDO�WLPH��HIIRUW��

DQG�UHVRXUFHV�KHOSLQJ�$UNDQVDQV�HQVXUH�WKHLU�EDOORWV�DUH�SURSHUO\�FDVW�DQG�

FDQYDVVHG��
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/HDJXH�YROXQWHHUV�RIIHU�D�ZLGH�UDQJH�RI�DVVLVWDQFH�LQFOXGLQJ�

WUDQVSRUWDWLRQ�DVVLVWDQFH��SK\VLFDO�DVVLVWDQFH�ZLWK�ZDLWLQJ�LQ�OLQH��DQG�

KHOSLQJ�YRWHUV�ILJXUH�RXW�KRZ�WR�QDYLJDWH�WKH�SROOLQJ�ORFDWLRQ��7KH�/HDJXH�

GRHV�QRW�RUJDQL]H�SROOLQJ�SODFH�YROXQWHHU�HIIRUWV�RQ�HOHFWLRQ�GD\��EXW�LW�

HQFRXUDJHV�LWV�PHPEHUV�WR�HQJDJH�LQ�WKHVH�DFWLYLWLHV�DQG�WKH�/HDJXH¶V�

PHPEHUV�GR�VR�LQ�WKH�/HDJXH¶V�QDPH��7R�SURYLGH�WKLV�OHYHO�RI�PHDQLQJIXO�

DVVLVWDQFH��/HDJXH�PHPEHUV�PXVW�RSHUDWH�ZLWKLQ�WKH�����IRRW�SHULPHWHU�

EHFDXVH�VRPH�IRUPV�RI�YRWHU�VXSSRUW��OLNH�KDQGLQJ�RXW�ZDWHU�RU�VQDFNV�RU�

DVVLVWLQJ�YRWHUV�LQ�OLQH��UHTXLUH�WKH�YROXQWHHUV�WR�EH�LQ�FORVH�SUR[LPLW\�WR�

YRWHUV��

$V�D�UHVXOW��WKH�/HDJXH�DQG�LWV�PHPEHUV¶�HOHFWLRQ�GD\�DFWLYLWLHV�ZLOO�

EH�DIIHFWHG�E\�$FW������$FFRUGLQJ�WR�0V��0LOOHU��WKH�/HDJXH�LV�XQOLNHO\�WR�

HQFRXUDJH�LWV�PHPEHUV�WR�HQJDJH�LQ�WKHVH�DFWLYLWLHV�LI�$FW�����UHPDLQV�LQ�

HIIHFW�EHFDXVH�LW�LV�XQFOHDU�ZKR�LV�SHUPLWWHG�LQ�WKH�����IRRW�]RQH��DQG�WKH�

/HDJXH�GRHV�QRW�ZDQW�LWV�PHPEHUV�WR�ULVN�DUUHVW��FULPLQDO�SURVHFXWLRQ��DQG�

WKH�ULVN�RI�$FW����¶V�FULPLQDO�SHQDOWLHV��RQH�\HDU�LQ�FRXQW\�MDLO�DQG�RU�ILQH�RI�

XS�WR��������LI�WKHVH�SROOLQJ�SODFH�VXSSRUW�DFWLYLWLHV�DUH�QRW�SHUPLWWHG��

-HIIUH\�5XVW�

3ODLQWLII�-HIIUH\�5XVW�LV�D����\HDU�ROG�UHVLGHQW�RI�)D\HWWHYLOOH��

$UNDQVDV�ZKRVH�YLGHR�GHSRVLWLRQ�ZDV�SUHVHQWHG�DW�WULDO�RQ�0DUFK����������
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�³5XVW�7HVWLPRQ\´���0U��5XVW�KDV�OLYHG�LQ�)D\HWWHYLOOH�IRU�DERXW����\HDUV��

KDV�EHHQ�UHJLVWHUHG�WR�YRWH�LQ�$UNDQVDV�IRU�WKH�SDVW����\HDUV��DQG�ILUVW�

UHJLVWHUHG�WR�YRWH�DSSUR[LPDWHO\����\HDUV�DJR�ZKHQ�WKH�IHGHUDO�

JRYHUQPHQW�UDWLILHG�WKH���WK�$PHQGPHQW��0U��5XVW�WULHV�WR�YRWH�LQ�HYHU\�

HOHFWLRQ�DQG�W\SLFDOO\�YRWHG�LQ�SHUVRQ�XQWLO�WKH������JHQHUDO�HOHFWLRQ��ZKHQ�

KH�YRWHG�DEVHQWHH�GXH�WR�FRQFHUQV�DERXW�FRQWUDFWLQJ�&29,'�����FRQFHUQV�

WKDW�DUH�HVSHFLDOO\�DFXWH�EHFDXVH�KH�KDV�KDG�OXQJ�VXUJHU\��0U��5XVW�IRXQG�

YRWLQJ�DEVHQWHH�HDVLHU�DQG�PRUH�FRPIRUWDEOH�DQG�ZRXOG�SUHIHU�WR�FRQWLQXH�

WR�YRWH�DEVHQWHH�LQ�WKH�IXWXUH��+RZHYHU��0U��5XVW�PRVW�UHFHQWO\�YRWHG�LQ�

WKH������VDOHV�WD[�H[WHQVLRQ�DQG�YRWHG�LQ�SHUVRQ�EHFDXVH�KH�KDG�QRW�

DSSOLHG�WR�YRWH�DEVHQWHH��0U��5XVW�WHVWLILHG�WKDW�KH�LV�FRQFHUQHG�WKDW�$FW�

����ZLOO�EXUGHQ�KLV�ULJKW�WR�YRWH�EHFDXVH�KH�UHOLHV�RQ�D�FDQH�WR�ZDON�DQG�

FDQQRW�VWDQG�IRU�ORQJ�SHULRGV�RI�WLPH�ZLWKRXW�DVVLVWDQFH��+H�LV�XQVXUH�

ZKHWKHU�KLV�ZLIH�RU�GDXJKWHU�ZRXOG�EH�DEOH�WR�DVVLVW�KLP�LI�KH�YRWHV�LQ�

SHUVRQ�DQG�KDV�WR�ZDLW�LQ�OLQH��DQG�H[SUHVVHG�FRQFHUQ�WKDW�XQGHU�$FW������

KH�ZRXOG�EH�IRUFHG�WR�OHDYH�D�OLQH�LQ�ZKLFK�KH�SK\VLFDOO\�FDQQRW�ZDLW�

ZLWKRXW�WKHLU�KHOS��

&RPPLVVLRQHU�6XVDQ�,QPDQ�

&RPPLVVLRQHU�,QPDQ�H[SODLQHG�WKDW�$FW�����LV�XQQHFHVVDU\�

EHFDXVH�D�VHSDUDWH�ODZ�DJDLQVW�HOHFWLRQHHULQJ�LV�DOUHDG\�EHLQJ�HQIRUFHG�E\�
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SROO�ZRUNHUV�DQG�HOHFWLRQ�RIILFLDOV��7R�FRPSO\�ZLWK�WKDW�ODZ��SROO�ZRUNHUV�

PDUN�WKH�����IRRW�]RQH�DJDLQVW�HOHFWLRQHHULQJ�EHIRUH�SROOLQJ�ORFDWLRQV�DUH�

RSHQHG��3ROO�ZRUNHUV�DUH�YLJLODQW�WR�HQVXUH�WKDW�QR�RQH�LV�FRPLQJ�ZLWKLQ�

WKDW������IRRW�UDGLXV�WR�HQJDJH�LQ�HOHFWLRQHHULQJ��:KHQ�SROO�ZRUNHUV�

REVHUYH�HOHFWLRQHHULQJ�ZLWKLQ�WKH�����IRRW�]RQH��WKH\�DVN�RIIHQGHUV�WR�VWRS��

DQG�LI�RIIHQGHUV�UHIXVH�WR�GR�VR�RU�RWKHUZLVH�SHUVLVW�LQ�HOHFWLRQHHULQJ�SROO�

ZRUNHUV�VXPPRQ�ODZ�HQIRUFHPHQW�RIILFHUV�IRU�DVVLVWDQFH���

&RPPLVVLRQHU�,QPDQ�KDV�DVVLVWHG�DQG�HQFRXUDJHG�IDPLO\�DQG�

IULHQGV�WR�YRWH��LQFOXGLQJ�HQFRXUDJLQJ�QHLJKERUV�DQG�IULHQGV�ZDLWLQJ�LQ�OLQH�

DW�WKH�SROOV��8QGHU�$FW������VKH�LV�XQVXUH�ZKHWKHU�VKH�ZLOO�EH�DEOH�WR�

FRQWLQXH�WR�HQJDJH�LQ�WKRVH�DFWLYLWLHV��6KH�XQGHUVWDQGV�WKH�����IRRW�DUHD�

WR�EH�D�]RQH�ZKHUH�SHRSOH�DUH�QRW�ERWKHUHG�E\�FDPSDLJQLQJ�EXW�LV�

XQFHUWDLQ�ZKHWKHU�VKH�ZLOO�EH�LQ�YLRODWLRQ�LI�VKH�VWRSV�ZLWKLQ�WKH�]RQH�IRU�

DQ\�UHDVRQ�RWKHU�WKDQ�HQWHULQJ�RU�H[LWLQJ�WKH�SROOLQJ�ORFDWLRQ���

'U��.HQQHWK�0D\HU�

'U��.HQQHWK�0D\HU�WHVWLILHG�YLUWXDOO\�DV�DQ�H[SHUW�RQ�EHKDOI�RI�WKH�

3ODLQWLIIV��'U��0D\HU�LV�DQ�H[SHUW�LQ�SROLWLFDO�VFLHQFH��VWDWLVWLFDO�DQG�

TXDQWLWDWLYH�DQDO\VLV�RI�YRWLQJ��YRWHU�EHKDYLRU��YRWHU�WXUQRXW��DQG�HOHFWLRQ�

DGPLQLVWUDWLRQ��+H�LV�D�IXOO�SURIHVVRU�LQ�WKH�SROLWLFDO�VFLHQFH�GHSDUWPHQW�DW�

WKH�8QLYHUVLW\�RI�:LVFRQVLQ�0DGLVRQ��ZKHUH�KH�KDV�EHHQ�RQ�WKH�IDFXOW\�
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VLQFH�$XJXVW�������%HIRUH�ULVLQJ�WR�WKDW�SRVLWLRQ��'U��0D\HU�HDUQHG�KLV�

%DFKHORU�RI�$UWV�LQ�SROLWLFDO�DGPLQLVWUDWLRQ�ZLWK�D�PLQRU�LQ�DSSOLHG�

PDWKHPDWLFV�IURP�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��6DQ�'LHJR��+H�WKHQ�HDUQHG�

ERWK�KLV�0DVWHU�RI�$UWV�DQG�3K�'��LQ�SROLWLFDO�VFLHQFH�IURP�<DOH�8QLYHUVLW\��

,Q�WKH�ODVW����\HDUV�DORQH��'U��0D\HU�KDV�DXWKRUHG�DQG�SXEOLVKHG�

SXEOLFDWLRQV�LQ�DW�OHDVW�WHQ�SHHU�UHYLHZHG�MRXUQDOV�DQG�ILYH�ODZ�UHYLHZV�

DFURVV�WKH�QDWLRQ�DQG�DEURDG��+LV�ZRUN�KDV�EHHQ�FLWHG�E\�WKH�8�6��

*RYHUQPHQW�$FFRXQWDELOLW\�2IILFH�DQG�OHJLVODWLYH�UHVHDUFK�RIILFHV�RI�

&RQQHFWLFXW�DQG�:LVFRQVLQ��+H�KDV�EHHQ�UHWDLQHG�E\�WKH�8�6��'HSDUWPHQW�

RI�-XVWLFH�WR�UHYLHZ�DQG�DQDO\]H�GDWD�DQG�PHWKRGV�RI�HOHFWLRQ�

DGPLQLVWUDWLRQ�LQ�)ORULGD��DQG�WKH�:LVFRQVLQ�*RYHUQPHQW�$FFRXQWDELOLW\�

%RDUG�WR�UHYLHZ�WKHLU�FRPSOLDQFH�ZLWK�IHGHUDO�PDQGDWHV�DQG�UHSRUWLQJ�

V\VWHPV��,Q�WKH�SDVW�QLQH�\HDUV�DORQH��KH�KDV�EHHQ�UHWDLQHG�DV�DQ�H[SHUW�LQ�

QR�OHVV�WKDQ����VWDWH�DQG�IHGHUDO�SURFHHGLQJV�UHODWHG�WR�HOHFWLRQV�

DGPLQLVWUDWLRQ��DEVHQWHH�EDOORWV��RU�RWKHU�VLPLODUO\�UHODWHG�VXEMHFWV��'U��

0D\HU¶V�H[SHUW�RSLQLRQV�KDYH�QHYHU�EHHQ�H[FOXGHG�E\�DQ\�FRXUW�ZKHWKHU�

VFUXWLQL]HG�XQGHU�'DXEHUW�RU�DQ\�RWKHU�VWDQGDUG��$QG�FRXUWV�KDYH�LQ�IDFW�

FLWHG�KLV�H[SHUW�RSLQLRQ�LQ�WKHLU�GHFLVLRQV��ILQGLQJ�WKH\�ZHUH�UHOLDEOH�DQG�

SHUVXDVLYH��
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3ODLQWLIIV�UHWDLQHG�'U��0D\HU�WR�RSLQH�RQ�WKH�HIIHFWV�RI�WKH�&KDOOHQJHG�

3URYLVLRQV��'U��0D\HU�RSLQHG�WKDW�WKH�&KDOOHQJHG�3URYLVLRQV�ZLOO�³LPSRVH�

GLUHFW�DQG�LQGLUHFW�FRVWV�RQ�YRWHUV�DQG�IRUFH�YRWHUV�WR�RYHUFRPH�VSHFLILF�

EXUGHQV�WR�FDVW�WKHLU�EDOORWV�´�7KHVH�EXUGHQV�DUH�YHU\�OLNHO\�WR�GHFUHDVH�

WXUQRXW��PDNH�LW�KDUGHU�WR�YRWH��DQG�GLVHQIUDQFKLVH�$UNDQVDV¶V�PRVW�

YXOQHUDEOH�VXESRSXODWLRQV��0RUHRYHU��WKH�&KDOOHQJHG�3URYLVLRQV�ZLOO�QRW�

SURGXFH�DQ\�PDWHULDO�FRQWULEXWLRQV�WR�HOHFWLRQV�DGPLQLVWUDWLRQ��VHFXULW\��RU�

LQWHJULW\��%HFDXVH�WKH�&KDOOHQJHG�3URYLVLRQV�LPSRVH�FRVWV�DQG�EXUGHQV�RQ�

YRWHUV�WKDW�ZLOO�UHGXFH�WXUQRXW�DQG�SURYLGH�QR�EHQHILW��WKH\�DUH�

³DGPLQLVWUDWLYH�GHDGZHLJKW�´�D�SXEOLF�DGPLQLVWUDWLRQ�WHUP�IRU�UHTXLUHPHQWV�

WKDW�FUHDWH�DGGLWLRQDO�DGPLQLVWUDWLYH�FRVWV�DQG�KXUGOHV�ZLWKRXW�DQ\�EHQHILW��

,Q�UHDFKLQJ�KLV�RSLQLRQ��'U��0D\HU�UHOLHG�RQ�D�FROOHFWLRQ�RI�GDWD�DQG�

DFDGHPLF�OLWHUDWXUH�DQG�DQDO\]HG�WKH�&KDOOHQJHG�3URYLVLRQV�XVLQJ�³WKH�FRVW�

RI�YRWLQJ�IUDPHZRUN�´�ZKLFK�LV�WKH�IRUHPRVW�SROLWLFDO�VFLHQFH�PRGHO�IRU�

XQGHUVWDQGLQJ�KRZ�YRWLQJ�EHKDYLRU�DQG�WXUQRXW�LV�DIIHFWHG�E\�FKDQJHV�LQ�

DGPLQLVWUDWLYH�SUDFWLFHV��

'U��0D\HU�WHVWLILHG�WKDW�³WKH�FRVW�RI�YRWLQJ�IUDPHZRUN´�KDV�EHHQ�

HPSLULFDOO\�WHVWHG�IRU�WKH�SDVW�������\HDUV���,W�LV�FRQVLGHUHG�FDQRQLFDO�

DPRQJ�H[SHUWV�DQG�DFDGHPLFV�DV�WKH�VWDUWLQJ�SRLQW�IRU�DOPRVW�HYHU\�

DQDO\VLV�RI�YRWHU�WXUQRXW�DQG�WKH�HIIHFW�RI�DGPLQLVWUDWLYH�SUDFWLFHV�RQ�
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WXUQRXW��7KH�³FRVW�RI�YRWLQJ�IUDPHZRUN´�DVVHVVHV�WKH�FRVWV�DQG�EHQHILWV�RI�

WKH�YRWLQJ�SURFHVV�DQG�ORRNV�DW�KRZ�WKRVH�FRVWV�LPSDFW�YRWHUV��

$FFRUGLQJ�WR�'U��0D\HU��WKH�³FRVW�RI�YRWLQJ�IUDPHZRUN´�VKRZV�WKDW�

VRFLRHFRQRPLF�VWDWXV�LV�VWURQJO\�FRUUHODWHG�ZLWK�YRWHU�WXUQRXW��/RZHU�

HGXFDWLRQDO�DWWDLQPHQW�DQG�LQFRPH�DUH�GLUHFWO\�UHODWHG�WR�ORZHU�YRWHU�

WXUQRXW��+LJKHU�HGXFDWLRQDO�DWWDLQPHQW�DQG�LQFRPH�DUH�GLUHFWO\�UHODWHG�WR�

KLJKHU�YRWHU�WXUQRXW��9RWHUV�ZLWK�KLJKHU�HGXFDWLRQDO�DWWDLQPHQW�DQG�LQFRPH�

KDYH�D�EHWWHU�SHUFHSWLRQ�RI�WKH�EHQHILW�RI�YRWLQJ��SD\�FORVHU�DWWHQWLRQ�

EHFDXVH�WKH\�KDYH�DQ�HDVLHU�WLPH�XQGHUVWDQGLQJ�DQG�RYHUFRPLQJ�WKH�

DGPLQLVWUDWLYH�EXUGHQV��DQG�FRQVHTXHQWO\��DUH�PRUH�OLNHO\�WR�RYHUFRPH�WKH�

FRVWV�RI�YRWLQJ��

'U��0D\HU�WHVWLILHG�WKDW�EHIRUH�WKH�&KDOOHQJHG�3URYLVLRQV�ZHUH�

HQDFWHG��$UNDQVDV�DOUHDG\�KDG�RQH�RI�WKH�VWULFWHVW��LI�QRW�WKH�VWULFWHVW��

YRWLQJ�UHJLPHV�LQ�WKH�8QLWHG�6WDWHV��7KH�FRPELQDWLRQ�RI�D����GD\�FXW�RII�IRU�

UHJLVWUDWLRQ��VWULFW�DEVHQWHH�YRWLQJ�UXOHV��ODFN�RI�RQOLQH�YRWHU�UHJLVWUDWLRQ��

ODFN�RI�RQOLQH�DEVHQWHH�DSSOLFDWLRQV��DQG�QRQ�VWULFW�YRWHU�,'�ODZV�ZRUNLQJ�LQ�

FRQFHUW�KDYH�GHSUHVVHG�YRWHU�WXUQRXW�VR�PXFK�WKDW�$UNDQVDV�KDV�DPRQJ�

WKH�ORZHVW�WXUQRXW�RI�DQ\�VWDWH��ERWK�RYHUDOO�DQG�DPRQJ�$IULFDQ�$PHULFDQ�

SRSXODWLRQV��6WDWH�OHYHO�WXUQRXW�IURP������WR������VKRZV�WKDW�$UNDQVDV�

KDV�EHHQ�LQ�WKH�ERWWRP�ILYH�VWDWHV�HYHU\�\HDU�H[FHSW�������DQ�DQRPDORXV�
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\HDU�WKDW�VDZ�WKH�ORZHVW�WXUQRXW�QDWLRQZLGH�VLQFH�������$UNDQVDV�KDV�WKH�

ORZHVW�PD[LPXP�WXUQRXW��������LQ�������RI�DQ\�VWDWH�LQ�DQ\�\HDU�EHWZHHQ�

�����DQG�������

'U��0D\HU�WHVWLILHG�WKDW�WKH�GHSUHVVLYH�HIIHFWV�RI�$UNDQVDV¶V�VWULFW�

YRWLQJ�UHJLPH�DUH�PRVW�VHYHUHO\�IHOW�E\�$UNDQVDV¶V�PRVW�YXOQHUDEOH�

VXESRSXODWLRQV��:KLOH�WXUQRXW�LV�JHQHUDOO\�ORZ�DFURVV�WKH�VWDWH��WXUQRXW�

DPRQJ�$IULFDQ�$PHULFDQV�VKRZV�MXVW�KRZ�VHYHUHO\�$UNDQVDV¶V�YRWLQJ�

UHJLPH�LPSDFWV�$IULFDQ�$PHULFDQV��,Q������DQG������$UNDQVDV�KDG�WKH�

ORZHVW�WXUQRXW�DPRQJ�$IULFDQ�$PHULFDQV�LQ�WKH�HQWLUH�QDWLRQ�DQG�LQ�WKH�

\HDUV�VLQFH�KDV�QHYHU�ULVHQ�DERYH������

'U��0D\HU�WHVWLILHG�WKDW�WKH�VWDWLVWLFDO�UHODWLRQVKLS�EHWZHHQ�SRYHUW\�

DQG�YRWHU�WXUQRXW�LQ�$UNDQVDV�KDV�UHPDLQHG�WKH�VDPH�VLQFH�����²DV�

SRYHUW\�OHYHOV�LQFUHDVH��YRWHU�WXUQRXW�GHFUHDVHV��3RYHUW\�OHYHOV�HYHQ�

GHSUHVV�YRWHU�WXUQRXW�DPRQJ�UHJLVWUDQWV�ZKR�KDYH�DOUHDG\�RYHUFRPH�WKH�

LQLWLDO�DGPLQLVWUDWLYH�EXUGHQ�RI�UHJLVWUDWLRQ��,Q�������WKH�SHUFHQWDJH�RI�

UHJLVWUDQWV�ZKR�YRWHG���������ZDV�WZHQW\�ILYH�SHUFHQWDJH�SRLQWV�EHKLQG�

WKH�QDWLRQDO�ILJXUH�RI��������

,Q�WKH�RSLQLRQ�RI�'U��0D\HU��$UNDQVDV�KDV�D�³UHVWULFWLYH�YRWLQJ�UHJLPH´�

WKDW�KDV�KDG�D�GHSUHVVLYH�HIIHFW�RQ�YRWHU�WXUQRXW�DQG�NHSW�$UNDQVDV�DV�RQH�

RI�WKH�ORZHVW�WXUQRXW�VWDWHV�LQ�WKH�QDWLRQ�IRU�\HDUV��$FFRUGLQJ�WR�'U��0D\HU��
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WKH�GDWD�DOVR�VKRZ�WKDW�WKH�FRVWV�DQG�EXUGHQV�RI�YRWLQJ�DUH�QRW�ERUQH�

HTXDOO\��EXW�IDOO�GLVSURSRUWLRQDWHO\�RQ�WKH�PLQRULW\�DQG�ORZ�LQFRPH�

FRPPXQLWLHV��DQG�RQ�WKRVH�ZLWK�ORZHU�HGXFDWLRQDO�DWWDLQPHQW��

'U��0D\HU�WHVWLILHG�WKDW�SULRU�WR�WKH�HQDFWPHQW�RI�WKH�&KDOOHQJHG�

3URYLVLRQV��$UNDQVDV�DOUHDG\�KDG�DPRQJ�WKH�KLJKHVW�DEVHQWHH�EDOORW�

UHMHFWLRQ�UDWHV�LQ�WKH�FRXQWU\��,Q�������$UNDQVDV�KDG�WKH�KLJKHVW�DEVHQWHH�

EDOORW�UHMHFWLRQ�UDWH��RQH�WKDW�ZDV�PRUH�WKDQ�WHQ�WLPHV�KLJKHU�WKDQ�WKH�

QDWLRQDO�DYHUDJH��

'U��0D\HU�EHOLHYHV�WKH�&KDOOHQJHG�3URYLVLRQV��ZKHWKHU�WDNHQ�

LQGLYLGXDOO\�RU�FROOHFWLYHO\��ZLOO�GLVHQIUDQFKLVH�$UNDQVDV�YRWHUV��%\�UHPRYLQJ�

WKH�$IILGDYLW�)DLO�6DIH�RSWLRQ��$FW�����WUDQVIRUPHG�$UNDQVDV�LQWR�ZKDW�WKH�

1DWLRQDO�&RQIHUHQFH�RI�6WDWH�/HJLVODWXUHV�GHVFULEHV�DV�D�³VWULFW´�YRWHU�,'�

VWDWH��$�VWDWH�HDUQV�WKH�³VWULFW´�GHVLJQDWLRQ�LI�LWV�ODZV�UHTXLUH�RQO\�OLPLWHG�

IRUPV�RI�,'�ZLWK�QR�H[FHSWLRQV��$FW����¶V�HOLPLQDWLRQ�RI�WKH�$IILGDYLW�)DLO�

6DIH�UHPRYHV�WKH�PHWKRG�E\�ZKLFK�PRUH�WKDQ�������YRWHUV�LQ�3XODVNL�

&RXQW\�DORQH�YRWHG�LQ�������$OWKRXJK�'U��0D\HU�GLG�QRW�UHFHLYH�GDWD�IURP�

RWKHU�FRXQWLHV��KH�LV�FHUWDLQ�VWDWHZLGH�XVDJH�H[FHHGV�ZKDW�KH�REVHUYHG�LQ�

3XODVNL�&RXQW\��7HVWLPRQ\�E\�0LUH\D�5HLWK�IURP�$UNDQVDV�8QLWHG�WKDW�

PHPEHUV�RI�WKH�)D\HWWHYLOOH�FRPPXQLW\�KDG�XVHG�WKH�IDLOVDIH�LQ�UHFHQW�

HOHFWLRQV�FRUURERUDWHV�WKLV�RSLQLRQ��
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'U��0D\HU�WHVWLILHG�WKDW�$FW�����DOVR�UHPRYHV�WKH�$IILGDYLW�)DLO�6DIH�

IRU�DEVHQWHH�YRWHUV�ZKR�VXEPLW�WKHLU�EDOORWV�E\�PDLO��EXW�LW�GRHV�QRW�VSHFLI\�

ZKDW�H[DFWO\�VXFK�YRWHUV�PXVW�GR�WR�FRPSO\��3UHVXPDEO\��YRWHUV�DUH�

H[SHFWHG�WR�LQFOXGH�D�SKRWRFRS\�RI�WKHLU�,'�LQ�WKH�HQYHORSH�ZLWK�WKHLU�EDOORW��

%XW�LW�LV�XQFOHDU�WKDW�WKLV�LV�VXIILFLHQW�IURP�UHDGLQJ�WKH�WH[W�RI�WKH�VWDWXWH��

$FFRUGLQJ�WR�'U��0D\HU��LQFOXGLQJ�D�SKRWRFRS\�RI�WKHLU�,'�LQ�WKH�HQYHORSH�

VXEPLWWHG�E\�DEVHQWHH�YRWHUV�ZKR�PDLO�WKHLU�EDOORWV�ZRXOG�SURYH�H[WUHPHO\�

GLIILFXOW�IRU�WKH�YRWHUV�LQ�WKH�DSSUR[LPDWHO\�����RI�$UNDQVDV�KRXVHKROGV�

ZKR�GR�QRW�KDYH�D�FRPSXWHU�DQG�OLNHO\�DOVR�ODFN�DFFHVV�WR�D�SKRWRFRSLHU�RU�

SULQWHU��$FW�����ZLOO�KDYH�DQ�HVSHFLDOO\�DGYHUVH�LPSDFW�RQ�ORZHU�

VRFLRHFRQRPLF��PLQRULW\��HOGHUO\��DQG�\RXQJHU�YRWHUV�ZKR�DUH�OHVV�OLNHO\�WR�

SRVVHVV�WKH�UHTXLVLWH�IRUPV�RI�,'��&RQVHTXHQWO\��WKH�EXUGHQV�ZLOO�EH�PRVW�

VHYHUHO\�IHOW�E\�WKRVH�VXESRSXODWLRQV�DQG�LQFUHDVH�WKH�OLNHOLKRRG�WKH\�DUH�

XQIDLUO\�DQG�HUURQHRXVO\�GLVHQIUDQFKLVHG�DV�FRPSDUHG�WR�WKHLU�IHOORZ�

FLWL]HQV��

$FW�����ZLOO�KDYH�D�GHSUHVVLYH�HIIHFW�IRU�PXOWLSOH�UHDVRQV��7KH�

YDULRXV�DEVHQWHH�EDOORW�GHDGOLQHV�LQFUHDVH�WKH�LQIRUPDWLRQDO�EXUGHQV�RQ�

YRWHUV�DQG�WKH�SRWHQWLDO�IRU�FRQIXVLRQ��&RPPLVVLRQHU�,QPDQ¶V�WHVWLPRQ\�

FRUURERUDWHV�WKLV�DV�VKH�IHOW�YRWHUV�ZKR�KDG�FDVW�WKHLU�EDOORWV�XQGHU�WKH�

QHZ�GHDGOLQH�ZHUH�PRUH�OLNHO\�WR�EH�FRQIXVHG�E\�WKH�QHZ�FKDQJH�DQG�
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SRWHQWLDOO\�PLVV�WKH�QHZ�GHDGOLQH��$FW�����DOVR�LQFUHDVHV�WKH�OLNHOLKRRG�WKDW�

YRWHUV�ZKR�RULJLQDOO\�LQWHQGHG�WR�PDLO�WKHLU�DEVHQWHH�EDOORWV�EXW�IHDU�WKH\�

ZLOO�PLVV�WKH�GHDGOLQH�EHFDXVH�RI�PDLO�GHOD\V��ZRXOG�EH�WXUQHG�DZD\�LI�WKH\�

WU\�WR�UHWXUQ�WKHLU�EDOORW�LQ�SHUVRQ�GXULQJ�WKH�WKUHH�GD\�ZLQGRZ��6LQFH�������

PRUH�WKDQ�������$UNDQVDV�YRWHUV�UHWXUQHG�WKHLU�DEVHQWHH�EDOORWV�LQ�SHUVRQ�

GXULQJ�WKH�WKUHH�GD\�ZLQGRZ�WKDW�$FW�����HOLPLQDWHV��$UNDQVDV�DOUHDG\�KDG�

D�YHU\�KLJK�DEVHQWHH�EDOORW�UHMHFWLRQ�UDWH�FRPSDUHG�WR�RWKHU�VWDWHV��DQG�$FW�

����ZLOO�OHDG�WR�HYHQ�PRUH�UHMHFWLRQV�DQG�YRWHU�GLVHQIUDQFKLVHPHQW��

'U��0D\HU�WHVWLILHG�WKDW�$FW�����ZLOO�GLVSURSRUWLRQDWHO\�LPSDLU�DQG�

GLVHQIUDQFKLVH�PLQRULW\�YRWHUV�ZKR�DUH�PRUH�OLNHO\�WR�ZDLW�LQ�OLQHV�ORQJHU�

WKDQ�WKHLU�ZKLWH�FRXQWHUSDUWV��0LQRULW\�YRWHUV�DFURVV�WKH�QDWLRQ�ZHUH�PRUH�

OLNHO\�WR�ZDLW�DW�OHDVW����PLQXWHV�LQ�OLQH�WR�YRWH�DQG�RQ�DYHUDJH�ZDLW�QHDUO\�

����ORQJHU�WR�YRWH�WKDQ�WKHLU�ZKLWH�FRXQWHUSDUWV��$FW����¶V�ODFN�RI�FODULW\�

FUHDWHV�WKH�DGGLWLRQDO�ULVN�RI�XQHTXDO�DSSOLFDWLRQ�RI�GLVFUHWLRQ��*LYHQ�WKH�

FULPLQDO�SHQDOWLHV�RI�$FW������WKLV�LV�D�SDUWLFXODUO\�FRQFHUQLQJ�SURVSHFW�

EHFDXVH�PLQRULW\�YRWHUV�DUH�PRUH�OLNHO\�WR�IDFH�ORQJ�OLQHV�ZKHUH�WKH\�ZLOO�

UHTXLUH�DVVLVWDQFH�WR�HQGXUH�WKH�ZDLW��

'U��0D\HU¶V�DQDO\VLV�RI�$FW�����FRUURERUDWHV�'U��/LQWRQ�0RKDPPHG¶V�

H[SHUW�RSLQLRQ�WHVWLPRQ\�UHJDUGLQJ�WKH�XQUHOLDELOLW\�RI�WKH�VLJQDWXUH�

PDWFKLQJ�SURFHVV�IRU�YHULI\LQJ�YRWHUV¶�LGHQWLILFDWLRQ��7KH�DFDGHPLF�OLWHUDWXUH�
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VKRZV�WKDW�VLJQDWXUH�PDWFKLQJ�LV�DQ�LQKHUHQWO\�HUURU�SURQH�SURFHVV�WKDW�

UHOLHV�RQ�VXEMHFWLYH�VWDQGDUGV��HOHFWLRQ�RIILFHV�XVH�YDU\LQJ�PHWKRGV�DQG�

VWDQGDUGV�HYHQ�ZKHQ�FRQVLGHUDEOH�UHVRXUFHV�DUH�GHYRWHG�WR�WUDLQLQJ��DQG�

HUURU�UDWHV�UHVXOWLQJ�LQ�LPSURSHU�UHMHFWLRQV�DUH�KLJK��,Q�D�*HRUJLD�VWXG\�WKDW�

UHYLHZHG�DEVHQWHH�EDOORWV�UHMHFWHG�IRU�PLVPDWFKHG�VLJQDWXUHV�ZKLFK�ZHUH�

VXEVHTXHQWO\�FXUHG�WR�LOOXVWUDWH�WKLV�SUREOHP��WKH�UHMHFWLRQ�HUURU�UDWHV�ZHUH�

������IRU�WKH������JHQHUDO�HOHFWLRQ�DQG�������IRU�WKH�-DQXDU\������UXQRII�

HOHFWLRQV�WKDW�IROORZHG��

'U��0D\HU�DQWLFLSDWHV�WKHUH�WR�EH�VLPLODU�SUREOHPV�LQ�$UNDQVDV�ZKHUH�

RIILFLDOV�HPSOR\�VLPLODUO\�LQFRQVLVWHQW�DQG�VXEMHFWLYH�VWDQGDUGV��7R�FRQILUP�

WKLV��'U��0D\HU�DQDO\]HG�WKH�VLJQDWXUH�UHMHFWLRQ�UDWHV�IRU�DEVHQWHH�EDOORWV�

LQ�$UNDQVDV�VLQFH�GDWD�ZDV�QRW�DYDLODEOH�IRU�DEVHQWHH�EDOORW�DSSOLFDWLRQ�

UHMHFWLRQ�UDWHV��2I�WKH�FRXQWLHV�WKDW�GLG�UHSRUW�WKHLU�GDWD��UHMHFWLRQ�UDWHV�

YDULHG�ZLGHO\�IURP�FRXQW\�WR�FRXQW\��UHIOHFWLQJ�WKH�LQFRQVLVWHQW�VWDQGDUGV�

IRU�VLJQDWXUH�FRPSDULVRQ�IURP�FRXQW\�WR�FRXQW\��'U��0D\HU�WHVWLILHG�WKDW�$FW�

����WDNHV�WKH�VXEMHFWLYH�DQG�LQKHUHQWO\�HUURU�SURQH�VLJQDWXUH�PDWFKLQJ�

SURFHVV�DOUHDG\�LQ�SODFH�DQG�H[DFHUEDWHV�LWV�HIIHFWV��7KLV�ZLOO�QRW�RQO\�

LQFUHDVH�RYHUDOO�UHMHFWLRQ�UDWHV��EXW�DOVR�HUURQHRXV�UHMHFWLRQ�UDWHV��

'U��0D\HU�RSLQHG�WKDW�$FW�����ZLOO�QRW�HQKDQFH�HOHFWLRQ�VHFXULW\�RU�

LQWHJULW\��+H�WHVWLILHG�WKDW�YRWHU�IUDXG�LV�³YDQLVKLQJO\�UDUH´�QDWLRQDOO\�DQG�LQ�
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$UNDQVDV��6LQFH�������WKHUH�KDYH�EHHQ�RQO\�IRXU�LQVWDQFHV�RI�FRQILUPHG�

HOHFWLRQ�IUDXG�LQ�$UNDQVDV��7KHUH�LV�QR�PDWHULDO�YRWHU�IUDXG�LQ�$UNDQVDV�DQG�

QRWKLQJ�LQGLFDWLQJ�WKDW�$UNDQVDV�HOHFWLRQV�DUH�QRW�VHFXUH��0RUHRYHU��WKHUH�

KDYH�EHHQ�QR�LQVWDQFHV�RI�IUDXG�RU�PLVFRQGXFW�DVVRFLDWHG�ZLWK�����WKH�

$IILGDYLW�)DLO�6DIH�HOLPLQDWHG�E\�$FW����������DEVHQWHH�EDOORWV�EHLQJ�WXUQHG�

LQ�LQ�SHUVRQ�WKH�GD\�EHIRUH�HOHFWLRQ�GD\������DEVHQWHH�EDOORW�DSSOLFDWLRQ�

VLJQDWXUH�PDWFKLQJ��RU������SHRSOH�KDQGLQJ�RXW�ZDWHU�RU�VQDFNV�WR�YRWHUV�

ZDLWLQJ�LQ�OLQH��

'U��0D\HU¶V�H[SHUW�WHVWLPRQ\�ZDV�QRW�FRQWUDGLFWHG��

$FW�����3URRI�

$FW�����UHTXLUHV�WKDW�D�YRWHU¶V�DEVHQWHH�EDOORW�DSSOLFDWLRQ�VLJQDWXUH�

EH�³VLPLODU´�WR�WKH�RQH�RQ�WKH�YRWHU�UHJLVWUDWLRQ�FDUG��3ULRU�ODZ�DXWKRUL]HG�

FRXQW\�FOHUNV�WR�FRPSDUH�WKH�VLJQDWXUH�RQ�DQ�DEVHQWHH�EDOORW�DSSOLFDWLRQ�WR�

YRWHU�³UHFRUGV�´�$FW�����UHTXLUHV�WKDW�WKH�VLJQDWXUH�RQ�DSSOLFDWLRQV�IRU�

DEVHQWHH�EDOORWV�EH�VLPLODU�WR�WKH�VLJQDWXUH�RQ�WKH�³YRWHU�UHJLVWUDWLRQ�FDUG�´�

1HOO�0DWWKHZV�0RFN�

0V��0DWWKHZV�0RFN�VXIIHUV�IURP�RVWHRSRURVLV��VWHQRVLV��DQG�

VFROLRVLV��DV�ZHOO�DV�FDUSDO�WXQQHO��DUWKULWLV��DQG�EXUVD�LQ�KHU�KDQGV��7R�

DOOHYLDWH�WKH�V\PSWRPV��VKH�KDV�KDG�WR�XQGHUJR�FDUSDO�WXQQHO�UHOHDVH�

VXUJHU\��6KH�DOVR�UHFHLYHV�VWHURLG�LQMHFWLRQV��WKH�HIIHFWLYHQHVV�RI�ZKLFK�
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ZHDUV�RII�RYHU�WLPH��(YHQ�ZLWK�WUHDWPHQW��WKHVH�FRQGLWLRQV�PDNH�0V��

0DWWKHZ�0RFN¶V�KDQGV�VWLII��VZROOHQ��DQG�GLIILFXOW�WR�XVH��7KLV�LPSDFWV�KHU�

ZULWLQJ�DQG�WKH�ILQH�PRWRU�FRQWURO�VKH�QHHGV�WR�ZULWH�E\�KDQG�RU�HYHQ�MXVW�

VLJQ�D�GRFXPHQW��7KH�RQVHW�DQG�H[WHQW�RI�0V��0DWWKHZV�0RFN¶V�V\PSWRPV�

DUH�XQSUHGLFWDEOH��DQG�VKH�FDQQRW�DOZD\V�FRQWURO�RU�PDQDJH�WKHP��+HU�

V\PSWRPV�FDQ�ODVW�IRU�KRXUV��LI�VKH�GRHV�KDYH�WR�ZULWH�RU�VLJQ�GRFXPHQWV�

GXULQJ�WKHVH�ERXWV�RI�SDLQ��KHU�VLJQDWXUH�GRHV�QRW�ORRN�WKH�VDPH��

'HSHQGLQJ�XSRQ�WKH�VHYHULW\�RI�KHU�V\PSWRPV��KHU�VLJQDWXUH�FKDQJHV�

IURP�RQH�GD\�WR�WKH�QH[W��7KHVH�FKDQJHV�DUH�QRW�LQWHQWLRQDO�DQG�QRW�XQGHU�

0V��0DWWKHZV�0RFN¶V�FRQWURO���

0V��0DWWKHZV�0RFN�KDV�YRWHG�DEVHQWHH�WKUHH�WLPHV��,G��6KH�PRVW�

UHFHQWO\�YRWHG�DEVHQWHH�LQ�WKH�1RYHPEHU������JHQHUDO�HOHFWLRQ�DQG�D�

FRQVHTXHQW�UXQRII��WR�DYRLG�ORQJ�OLQHV��6KH�SODQV�WR�YRWH�LQ�WKH�XSFRPLQJ�

HOHFWLRQV�LQ�0D\������SULPDU\�HOHFWLRQ��EXW�KHU�GHFLVLRQ�ZKHWKHU�WR�YRWH�LQ�

SHUVRQ�RU�DEVHQWHH�LQ�IXWXUH�HOHFWLRQV�ZLOO�GHSHQG�RQ�WKH�OHQJWK�RI�WKH�

OLQHV��WKH�VWDWH�RI�WKH�&29,'����SDQGHPLF��DQG�KHU�KHDOWK���

0V��0DWWKHZV�0RFN�EHOLHYHV�WKH�&KDOOHQJHG�3URYLVLRQV�ZLOO�LPSDLU�RU�

IRUIHLW�KHU�ULJKW�WR�YRWH��0RUH�VSHFLILFDOO\��VKH�EHOLHYHV�$FW�����ZLOO�PDNH�LW�

PRUH�OLNHO\�WKDW�KHU�DEVHQWHH�EDOORW�DSSOLFDWLRQ�ZLOO�EH�UHMHFWHG�EHFDXVH�VKH�

GLG�QRW�VXIIHU�IURP�DUWKULWLV��DQG�WKH�UHVXOWLQJ�HIIHFWV�RI�WKDW�FRQGLWLRQ�RQ�KHU�
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VLJQDWXUH��ZKHQ�VKH�UHJLVWHUHG�WR�YRWH�LQ������DQG�ZKHQ�VKH�XSGDWHG�KHU�

UHJLVWUDWLRQ�LQ��������

0RUHRYHU��GXULQJ�WKH�SHQGHQF\�RI�WKLV�ODZVXLW��0V��0DWWKHZV�0RFN�

VXEPLWWHG�D�SXEOLF�UHFRUGV�UHTXHVW�WR�3XODVNL�&RXQW\�UHTXHVWLQJ�KHU�YRWHU�

UHJLVWUDWLRQ�DSSOLFDWLRQ�DQG�DQ\�DEVHQWHH�EDOORW�DSSOLFDWLRQV��3XODVNL�

&RXQW\�GLG�QRW�SURGXFH�D�VLQJOH�YRWHU�UHJLVWUDWLRQ�DSSOLFDWLRQ�IRU�0V��

0DWWKHZV�0RFN��LQGLFDWLQJ�WKDW�3XODVNL�&RXQW\�GRHV�QRW�KDYH�WKH�VLJQDWXUH�

IURP�KHU�DQ\�RI�KHU�YRWHU�UHJLVWUDWLRQ�DSSOLFDWLRQV�RQ�ILOH��0V��0DWWKHZV�

0RFN�ZDV�QHYHU�QRWLILHG�WKDW�KHU�VLJQDWXUH�ZDV�PLVVLQJ���

%HFDXVH�3XODVNL�&RXQW\�GRHV�QRW�KDYH�D�VLJQDWXUH�IURP�0V��

0DWWKHZV�0RFN¶V�YRWHU�UHJLVWUDWLRQ�IRUP�RQ�ILOH��LW�GRHV�QRW�KDYH�WKH�RQO\�

VLJQDWXUH�FRPSDUDWRU�$FW�����DOORZV�IRU�KHU�DEVHQWHH�EDOORW�DSSOLFDWLRQV�

XQGHU�$FW������6HH�$UN��&RGH�$QQ�������������0RUHRYHU��WKH�VLJQDWXUHV�

WKDW�3XODVNL�&RXQW\�GRHV�KDYH�RQ�ILOH�IRU�0V��0DWWKHZV�0RFN�YDU\�JUHDWO\��

3XODVNL�&RXQW\�SURGXFHG�UHFRUGV�RI�0V��0DWWKHZV�0RFN¶V�VLJQDWXUHV�IURP�

KHU�-XQH������DEVHQWHH�EDOORW�DSSOLFDWLRQ��DV�ZHOO�DV�IURP�SROOERRNV�WKDW�

VKH�VLJQHG�IRU�HOHFWLRQV�RQ�1RYHPEHU����������1RYHPEHU����������DQG�

$XJXVW�����������(DFK�RI�WKHVH�VLJQDWXUHV�LQ�KHU�YRWHU�UHFRUG�DSSHDU�

GLIIHUHQW�IURP�WKH�VLJQDWXUH�RQ�KHU�-XQH������DEVHQWHH�EDOORW�DSSOLFDWLRQ���

,Q�IDFW��KHU�VLJQDWXUHV�FUHDWHG�RQ�1RYHPEHU����������DQG�1RYHPEHU����
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�����±�MXVW�RQH�ZHHN�DSDUW�IURP�RQH�DQRWKHU�±�DSSHDU�GLIIHUHQW��0V��

0DWWKHZ�0RFN�DGPLWWHG�WKDW�VKH�FDQ�XSGDWH�KHU�VLJQDWXUH��EXW�WHVWLILHG�WKDW�

WKHUH�LV�QR�JXDUDQWHH�VKH�ZLOO�QRW�EH�VXIIHULQJ�IURP�V\PSWRPV�RI�KHU�KHDOWK�

FRQGLWLRQV�WKDW�DIIHFW�KHU�VLJQDWXUH�ZKHQ�VKH�GRHV�VR²RU�ZKHQ�VKH�ODWHU�

DSSOLHV�IRU�DQ�DEVHQWHH�EDOORW���

-HIIUH\�5XVW�

0U��5XVW�VXIIHUV�IURP�VHYHUDO�PHGLFDO�FRQGLWLRQV��LQFOXGLQJ�PDFXODU�

GHJHQHUDWLRQ�DQG�WUHPRUV��WKDW�DIIHFW�KLV�DELOLW\�WR�GULYH��UHDG�DQG�ZULWH��

DQG�VWDQG�IRU�ORQJ�SHULRGV�RI�WLPH²�DQG�XOWLPDWHO\�KLV�DELOLW\�WR�YRWH��,G��,I�

KH�YRWHV�DEVHQWHH�LQ�WKH�IXWXUH��LW�ZLOO�EH�EHFDXVH�RI�KLV�LOOQHVVHV�DQG�

SK\VLFDO�GLVDELOLWLHV���

0U��5XVW¶V�YLVLRQ�LV�SRRU�DQG�FRQWLQXHV�WR�GHWHULRUDWH��+H�FDQQRW�UHDG�

WKH�QHZVSDSHU�ZLWKRXW�KROGLQJ�LW�FORVH�WR�KLV�IDFH�LQ�JRRG�OLJKW��0U��5XVW�

PXVW�UHFHLYH�LQMHFWLRQV�LQ�KLV�ULJKW�H\H�HYHU\�IRXU�WR�VL[�ZHHNV�DV�WUHDWPHQW�

IRU�KLV�PDFXODU�GHJHQHUDWLRQ��0U��5XVW¶V�KDQG�WUHPRUV�DUH�SDUWLFXODUO\�

DFXWH�ZKHQ�KH�VLJQV�KLV�QDPH��DQG�DV�D�UHVXOW��KH�EHOLHYHV�KLV�VLJQDWXUH�LV�

GLIIHUHQW�HYHU\�WLPH�KH�VLJQV�KLV�QDPH��,Q�IDFW��RQ�D�YDFDWLRQ�LQ�0H[LFR�D�

PHUFKDQW�UHIXVHG�WR�FDVK�0U��5XVW¶V�WUDYHOHU¶V�FKHFN�EHFDXVH�KLV�

VLJQDWXUHV�ZHUH�VR�VLJQLILFDQWO\�GLIIHUHQW���

Case 5:20-cv-05174-PKH   Document 112-9     Filed 01/24/23   Page 111 of 178 PageID #:
3487

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



ϰϴ�

0U��5XVW�EHOLHYHV�KLV�EDOORW�ZLOO�EH�VLPLODUO\�UHMHFWHG�XQGHU�$FW�����

EHFDXVH�KLV�VLJQDWXUH�YDULHV�VR�VLJQLILFDQWO\��:KHQ�TXHVWLRQHG�GXULQJ�

FURVV�H[DPLQDWLRQ�DERXW�KLV�FRQFHUQ�DERXW�WKH�ULVN�RI�KLV�DSSOLFDWLRQ�IRU�

DEVHQWHH�EDOORW�EHLQJ�UHMHFWHG�IRU�WKDW�UHDVRQ��0U��5XVW�UHVSRQGHG��³0\�

VLJQDWXUH�LV�P\�VLJQDWXUH�´�

'U��3DWV\�:DWNLQV�

'U��:DWNLQV�WHVWLILHG�WKDW�WKH�&KDOOHQJHG�3URYLVLRQV�ZLOO�LPSDLU�RU�

IRUIHLW�KHU�ULJKW�WR�YRWH��6SHFLILFDOO\��VKH�LV�FRQFHUQHG�WKDW�XQGHU�$FW�����

HOHFWLRQ�RIILFLDOV�ZLOO�UHMHFW�KHU�DEVHQWHH�EDOORW�DSSOLFDWLRQ�LI�WKH�RIILFLDOV�

GHWHUPLQH�WKDW�KHU�VLJQDWXUH�LV�QRW�VLPLODU�WR�WKH�VLJQDWXUH�RQ�KHU�

UHJLVWUDWLRQ�DSSOLFDWLRQ�IURP��������

'U��:DWNLQV�QHYHU�KDG�DQ�DEVHQWHH�EDOORW�DSSOLFDWLRQ�UHMHFWHG�SULRU�WR�

WKH�HQDFWPHQW�RI�$FW������EXW�VKH�UHFRJQL]HV�WKDW�D�ORW�LV�UHTXLUHG�RI�

SHRSOH�ZKR�PXVW�GR�WKH�VLJQDWXUH�FRPSDULVRQV�DQG�VKH�LV�FRQFHUQHG�WKDW�

WKH\�DUH�QRW�WUDLQHG�LQ�IRUHQVLF�VLJQDWXUH�FRPSDULVRQ�DQDO\VLV�DQG�LV�

FRQFHUQHG�WKDW�DQ�HUURQHRXV�UHMHFWLRQ�ZLOO�DIIHFW�KHU�ULJKW�WR�YRWH���

'U��:DWNLQV�NQRZV�VKH�FDQ�XSGDWH�KHU�VLJQDWXUH�E\�VXEPLWWLQJ�D�QHZ�

YRWHU�UHJLVWUDWLRQ�DSSOLFDWLRQ��EXW�VKH�GRHV�QRW�EHOLHYH�WKLV�ZLOO�DGGUHVV�WKH�

FRQFHUQ�EHFDXVH�KHU�VLJQDWXUH�LV�SURQH�WR�FKDQJH²HVSHFLDOO\�EHFDXVH�RI�
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KHU�KHDOWK�FRQGLWLRQ��6KH�ILQGV�LW�XQUHDVRQDEOH�WKDW�$FW�����FRXOG�UHTXLUH�

KHU�WR�XSGDWH�KHU�VLJQDWXUH�EHIRUH�HYHU\�HOHFWLRQ���

%RQQLH�0LOOHU�

0V��0LOOHU�WHVWLILHG�WKDW�WKH�/HDJXH�FRQGXFWV�PRQWKO\�WUDLQLQJ�

VHVVLRQV�WR�WHDFK�PHPEHUV�KRZ�WR�DVVLVW�RWKHU�SHRSOH�LQ�UHJLVWHULQJ�WR�

YRWH��0V��0LOOHU�OHDGV�DQG�WHDFKHV�WKHVH�WUDLQLQJ�VHVVLRQV�YLD�D�3RZHU3RLQW�

SUHVHQWDWLRQ��0V��0LOOHU�WULHV�WR�DGGUHVV�TXHVWLRQV�IURP�DWWHQGHHV�

UHJDUGLQJ�RWKHU�WRSLFV�ZKHQ�VKH�FDQ��EXW�EHFDXVH�WKH�WUDLQLQJ�VHVVLRQV�DUH�

RQO\�VFKHGXOHG�IRU�DQ�KRXU��GRLQJ�VR�FDQ�WDNH�WLPH�DZD\�IURP�WUDLQLQJ�

DWWHQGHHV�KRZ�WR�KHOS�RWKHU�SHRSOH�UHJLVWHU�WR�YRWH��0V��0LOOHU�KDV�EHHQ�

DVNHG�TXHVWLRQV�DERXW�HDFK�RI�WKH�&KDOOHQJHG�3URYLVLRQV�E\�DWWHQGHHV�DW�

WKH�PRQWKO\�WUDLQLQJ�VHVVLRQV��0RVW�RIWHQ�VKH�UHFHLYHV�TXHVWLRQV�UHJDUGLQJ�

KRZ�WKH�&KDOOHQJHG�3URYLVLRQV�ZRUN��0DQ\�RI�WKH�/HDJXH¶V�PHPEHUV�DQG�

RWKHU�WUDLQHHV�H[SUHVV�³IHDU�RU�FRQIXVLRQ´�DERXW�ZKDW�WKH�&KDOOHQJHG�

3URYLVLRQV�PHDQ�DQG�KRZ�WKH�&KDOOHQJHG�3URYLVLRQV�ZLOO�FKDQJH�WKHLU�

DELOLW\�WR�YRWH���

0V��0LOOHU�WHVWLILHG�WKDW�VKH�UHFHLYHV�WKH�PRVW�TXHVWLRQV�DERXW�$FW�

���� 0DQ\�RI�WKH�/HDJXH¶V�PHPEHUV�DUH�ROGHU�DQG�IHDU�WKDW�WKHLU

VLJQDWXUHV�ZLOO�QRW�PDWFK�WKHLU�UHJLVWUDWLRQ�DSSOLFDWLRQV��0RVW�RI�WKH�ROGHU�

PHPEHUV�UHJLVWHUHG�WR�YRWH�PDQ\�\HDUV�DJR�DQG�KDYH�VLQFH�GHYHORSHG�
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PHGLFDO�FRQGLWLRQV�WKDW�DIIHFW�WKHLU�VLJQDWXUH�VSRUDGLFDOO\��0V��0LOOHU�VKDUHV�

WKHVH�FRQFHUQV�EHFDXVH�VKH�VXIIHUV�IURP�D�GHJHQHUDWLYH�QHXURORJLFDO�

GLVHDVH�WKDW�DWWDFNV�KHU�PRWRU�VNLOOV�DQG�KHU�DELOLW\�WR�VLJQ�GRFXPHQWV���

7KH�/HDJXH�LV�FRQFHUQHG�DERXW�KRZ�$FW�����ZLOO�DIIHFW�LWV�PHPEHUV��

HVSHFLDOO\�JLYHQ�WKDW�PDQ\�RI�WKH�/HDJXH¶V�PHPEHUV�DUH�ROGHU�DQG�KDYH�

KHDOWK�FRQGLWLRQV�WKDW�LPSDFW�WKHLU�VLJQDWXUHV��7KH�/HDJXH�LV�ZRUULHG�WKDW�

WKHLU�PHPEHUV�ZLOO�QRW�EH�DEOH�WR�REWDLQ�DEVHQWHH�EDOORWV�EHFDXVH�WKH�

VLJQDWXUHV�RQ�WKHLU�YRWHU�UHJLVWUDWLRQ�IRUPV�ZLOO�EH�GHHPHG�QRW�VLPLODU�WR�WKH�

VLJQDWXUHV�RQ�WKHLU�DEVHQWHH�EDOORW�DSSOLFDWLRQV��$OWKRXJK�0V��0LOOHU�LV�

XQDZDUH�RI�DQ\�PHPEHUV�ZKR�KDYH�UHSRUWHG�KDYLQJ�WKHLU�DEVHQWHH�EDOORW�

DSSOLFDWLRQV�UHMHFWHG�GXH�WR�WKHLU�VLJQDWXUHV�LQ�WKH�SDVW��0V��0LOOHU�DQG�WKH�

/HDJXH�UHPDLQ�FRQFHUQHG�WKDW�HUURQHRXV�UHMHFWLRQV�ZLOO�RFFXU�XQGHU�$FW�

����EHFDXVH�QRZ�FOHUNV�FDQ�XVH�RQO\�RQH�SRLQW�RI�FRPSDULVRQ�UDWKHU�WKDQ�

WKH�HQWLUH�UHFRUG�RI�VLJQDWXUHV���

'HVSLWH�WKH�FXUH�SURYLVLRQ�LQ�$FW������0V��0LOOHU�EHOLHYHV�WKDW�WKH�

DGGLWLRQDO�VWHSV�YRWHUV�PXVW�WDNH�ZLWKLQ�VXFK�D�VKRUW�ZLQGRZ�RI�WLPH�ZLOO�

IRUFH�PHPEHUV�WR�IRUHJR�WKH�RSSRUWXQLW\�WR�FXUH��0DQ\�PHPEHUV��OLNH�0V��

'XQODS��KDYH�WUDQVSRUWDWLRQ�DQG�PRELOLW\�OLPLWDWLRQV�WKDW�PDNH�WKH�FXUH�

GLIILFXOW���
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0V��0LOOHU�WHVWLILHG�WKDW�VKH�GRHV�QRW�EHOLHYH�WKDW�WKH�DELOLW\�IRU�

PHPEHUV�WR�XSGDWH�WKH�VLJQDWXUHV�RQ�WKHLU�YRWHU�UHJLVWUDWLRQ�IRUP�E\�

UHUHJLVWHULQJ�ZLOO�KHOS�DYRLG�WKH�QHJDWLYH�HIIHFWV�RI�$FW������5HJLVWHULQJ�WR�

YRWH�LQ�$UNDQVDV�LV�EXUGHQVRPH��LW�FDQQRW�EH�GRQH�RQOLQH��EXW�PXVW�EH�

GRQH�LQ�SHUVRQ��)XUWKHUPRUH��WHOOLQJ�WKH�SXEOLF�DQG�LWV�PHPEHUV�WKDW�WKH\�

FDQ�XSGDWH�WKHLU�VLJQDWXUH�E\�UHUHJLVWHULQJ�WR�YRWH�WR�DWWHPSW�WR�DYRLG�

HUURQHRXV�UHMHFWLRQV�XQGHU�$FW�����LV�OLNHO\�WR�FXW�DJDLQVW�WKH�/HDJXH¶V�

PLVVLRQ�RI�UHJLVWHULQJ�YRWHUV�DQG�H[SDQGLQJ�WKH�IUDQFKLVH�EHFDXVH�

LQGLYLGXDOV�ZLOO�FKRRVH�QRW�WR�UHJLVWHU�RU�YRWH�DW�DOO�LI�WKH\�WKLQN�WKH\�QHHG�WR�

WDNH�DGGLWLRQDO�VWHSV�VXFK�DV�UHUHJLVWHULQJ�HDFK�\HDU���

&RPPLVVLRQHU�6XVDQ�,QPDQ�

'U��,QPDQ�WHVWLILHG�WKDW�VKH�ILUVW�VHUYHG�DV�DQ�(OHFWLRQ�&RRUGLQDWRU�IRU�

3XODVNL�&RXQW\�(OHFWLRQ�&RPPLVVLRQ�IURP������WR�������6KH�QH[W�VHUYHG�

LQ�HOHFWLRQ�SRVLWLRQV�XQGHU�WKHQ�6HFUHWDU\�RI�6WDWH�6KDURQ�3ULHVW�IURP������

WR�������LQFOXGLQJ�DV�'LUHFWRU�RI�(OHFWLRQV��6KH�UHWXUQHG�WR�3XODVNL�&RXQW\�

(OHFWLRQ�&RPPLVVLRQ�DV�(OHFWLRQ�&RRUGLQDWRU�IURP������XQWLO�KHU�UHWLUHPHQW�

LQ��������6KH�KDV�EHHQ�D�PHPEHU�RI�WKH�/HDJXH�RI�:RPHQ�9RWHUV�IRU�WKH�

SDVW����\HDUV���

$IWHU�UHWLULQJ��&RPPLVVLRQHU�,QPDQ�IRUPHG�D�QRQSURILW�WR�IDFLOLWDWH�

FRPPXQLFDWLRQ�EHWZHHQ�HOHFWLRQ�RIILFLDOV�DFURVV�WKH�VWDWH��LQFOXGLQJ�
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VSHFLILFDOO\�WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�DQG�WKH�&RXQW\�

%RDUGV�RI�(OHFWLRQV�&RPPLVVLRQHUV��ZLWK�WKH�JRDO�RI�KHOSLQJ�WKHP�VKDUH�

DQG�LPSURYH�EHVW�SUDFWLFHV�WR�EHWWHU�VHUYH�WKH�SXEOLF��&RPPLVVLRQHU�

,QPDQ¶V�QRQSURILW�ZDV�WKH�RQO\�RUJDQL]DWLRQ�WKDW�SURYLGHG�IRU�WKLV�W\SH�RI�

FROODERUDWLRQ�DPRQJVW�FRXQW\�RIILFLDOV��1R�RWKHU�RUJDQL]DWLRQ�KDV�EURXJKW�

DOO�WKH�VWDWH¶V�HOHFWLRQ�RIILFLDOV�WRJHWKHU�VLQFH�WKH�RUJDQL]DWLRQ�HQGHG�LQ�-XO\�

������:KLOH�UXQQLQJ�KHU�QRQSURILW��&RPPLVVLRQHU�,QPDQ�UDQ�IRU�6HFUHWDU\�

RI�6WDWH�LQ������DJDLQVW�0DUN�0DUWLQ��6KH�UDQ�DJDLQ�LQ������DJDLQVW�WKH�

FXUUHQW�6HFUHWDU\��-RKQ�7KXUVWRQ���

,Q�DGGLWLRQ�WR�KHU�SRVLWLRQV�ZLWKLQ�$UNDQVDV��&RPPLVVLRQHU�,QPDQ�KDV�

JDLQHG�H[WHQVLYH�H[SHULHQFH�VHUYLQJ�DV�DQ�LQWHUQDWLRQDO�HOHFWLRQ�REVHUYHU��

6LQFH�������&RPPLVVLRQHU�,QPDQ�KDV�PRQLWRUHG�HOHFWLRQV�LQ�<XJRVODYLD��

UHSXEOLFV�RI�WKH�IRUPHU�8665��5XVVLD��DQG�WZR�SUHVLGHQWLDO�HOHFWLRQV�LQ�

8NUDLQH��$�FRQVLGHUDEOH�DPRXQW�RI�WUDLQLQJ�DQG�H[SHULHQFH�LV�UHTXLUHG�WR�

EHFRPH�DQ�HOHFWLRQ�REVHUYHU��7R�HYHQ�EH�FRQVLGHUHG�IRU�WKH�SRVLWLRQ��RQH�

PXVW�EH�FRQVLGHUHG�DQ�H[SHUW�LQ�WKH�ILHOG�RI�HOHFWLRQV�DGPLQLVWUDWLRQ��DQG�

&RPPLVVLRQHU�,QPDQ�KDV�EHHQ�FRQVLGHUHG�DQ�H[SHUW�LQ�WKH�ILHOG�VLQFH�DW�

OHDVW�������:KLOH�RYHUVHDV��&RPPLVVLRQHU�,QPDQ�ZDV�UHVSRQVLEOH�IRU�

REVHUYLQJ�SROO�VLWHV��RSHQLQJ�SROOV��WUDQVSRUWLQJ�HOHFWLRQ�PDWHULDOV��
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PRQLWRULQJ�WKH�WDEXODWLRQ�DQG�FRXQWLQJ�RI�EDOORWV��DQG�UHSRUWLQJ�KHU�ILQGLQJV�

DIWHU�HOHFWLRQV���

&RPPLVVLRQHU�,QPDQ�KDV�DOVR�EHHQ�D�PHPEHU�RI�WKH�6WDWH�%RDUG�RI�

(OHFWLRQ�&RPPLVVLRQHUV��:KLOH�D�PHPEHU�RI�WKH�6WDWH�%RDUG�RI�(OHFWLRQ�

&RPPLVVLRQHUV��&RPPLVVLRQHU�,QPDQ�ZDV�DOVR�HOHFWHG�WR�D�WZR�\HDU�WHUP�

ZLWK�WKH�3XODVNL�&RXQW\�(OHFWLRQ�&RPPLVVLRQ�EXW�UHVLJQHG�LQ������WR�UXQ�

IRU�6HFUHWDU\�RI�6WDWH��6KH�ZDV�UH�HOHFWHG�WR�WKH�3XODVNL�&RXQW\�(OHFWLRQ�

&RPPLVVLRQ�LQ�0D\�RI�������DQG�KDV�ZRUNHG�WKUHH�HOHFWLRQV�VLQFH�WDNLQJ�

RIILFH��,G������&RPPLVVLRQHU�,QPDQ�DOVR�KDV�SHUVRQDO�H[SHULHQFH�LQ�WUDLQLQJ�

SROO�ZRUNHUV�DQG�RWKHU�HOHFWLRQ�RIILFLDOV�LQ�KHU�GXWLHV�DV�(OHFWLRQ�

&RRUGLQDWRU�LQ�3XODVNL�&RXQW\���

7KH�&RXUW�UHJDUGV�&RPPLVVLRQHU�,QPDQ¶V�WHVWLPRQ\�DV�H[SHUW�

HYLGHQFH��LQ�OLJKW�RI�KHU�H[WHQVLYH�VNLOOV��H[SHULHQFH��DQG�WUDLQLQJ�ZKLFK�

TXDOLI\�KHU�DV�DQ�H[SHUW�RQ�$UNDQVDV�HOHFWLRQV�DQG�HOHFWLRQ�DGPLQLVWUDWLRQ�

DQG�TXDOLILHG�WR�JLYH�RSLQLRQ�WHVWLPRQ\�DERXW�WKH�LPSDFW�RI�WKH�&KDOOHQJHG�

3URYLVLRQV�RQ�HOHFWLRQ�DGPLQLVWUDWRUV�DQG�YRWHUV��'HIHQGDQWV�GLG�QRW�REMHFW�

WR�WKH�&RXUW¶V�TXDOLILFDWLRQ�RI�&RPPLVVLRQHU�,QPDQ�DV�DQ�H[SHUW�GXULQJ�WULDO���

&RPPLVVLRQHU�,QPDQ¶V�WHVWLPRQ\�LV�DOVR�DGPLVVLEOH�DV�IDFW�WHVWLPRQ\��DV�LW�

LV�EDVHG�RQ�KHU�SHUVRQDO�NQRZOHGJH�JDLQHG�ZKLOH�VHUYLQJ�LQ�QXPHURXV�

SRVLWLRQV�RI�UHVSRQVLELOLW\�FRQFHUQLQJ�HOHFWLRQ�DGPLQLVWUDWLRQ��
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&RPPLVVLRQHU�,QPDQ�WHVWLILHG�WKDW�VKH�PRVW�UHFHQWO\�DWWHQGHG�D�

WUDLQLQJ�IRU�&RXQW\�%RDUGV�RI�(OHFWLRQ�&RPPLVVLRQHUV�SURYLGHG�E\�WKH�

6WDWH�%RDUG�RQ�)HEUXDU\�����������7KDW�WUDLQLQJ�ZDV�SUHVHQWHG�E\�'DQLHO�

6KXOWV��&KULV�0DGLVRQ��DQG�-RQ�'DYLGVRQ�RQ�EHKDOI�RI�WKH�%RDUG��

&RPPLVVLRQHU�,QPDQ�LV�FRQFHUQHG�WKDW�HDFK�RI�WKH�&KDOOHQJHG�3URYLVLRQV�

ZLOO�LPSDLU�RU�IRUIHLW�$UNDQVDQV¶�IXQGDPHQWDO�ULJKW�WR�YRWH���

&RPPLVVLRQHU�,QPDQ�WHVWLILHG�DERXW�KHU�FRQFHUQV�UHJDUGLQJ�$FW������

$V�DQ�HOHFWLRQV�FRPPLVVLRQHU�UHVSRQVLEOH�IRU�PDNLQJ�WKH�ILQDO�GHFLVLRQ�RI�

ZKHWKHU�WR�UHMHFW�RU�DFFHSW�VLJQDWXUHV�RQ�DEVHQWHH�EDOORWV��&RPPLVVLRQHU�

,QPDQ�KDV�QHYHU�UHFHLYHG�WUDLQLQJ�RQ�KRZ�WR�FRPSDUH�VLJQDWXUHV�IRU�

DXWKHQWLFLW\���6KH�LV�VLPLODUO\�XQDZDUH�RI�DQ\�REMHFWLYH�WUDLQLQJ�RU�VWDQGDUGV�

DUWLFXODWHG�XQGHU�$FW�����WKDW�FOHUNV�PXVW�XVH�LQ�WKHLU�UHYLHZ�RI�DEVHQWHH�

EDOORW�DSSOLFDWLRQ�VLJQDWXUHV���

,Q�&RPPLVVLRQHU�,QPDQ¶V�RSLQLRQ��$FW����¶V�FKDQJHV�WR�WKH�DEVHQWHH�

DSSOLFDWLRQ�SURFHVV�ZLOO�GLVHQIUDQFKLVH�YRWHUV��7KH�SUHYLRXV�DSSOLFDWLRQ�

SURFHVV�LQYROYHG�PRUH�WKDQ�RQH�VLJQDWXUH�FRPSDUDWRU�DQG�DOORZHG�FOHUNV�

WR�FRPSDUH�DSSOLFDWLRQ�VLJQDWXUHV�DJDLQVW�DOO�WKH�VLJQDWXUHV�LQ�D�YRWHU¶V�

UHFRUG��&OHUNV�W\SLFDOO\�XVHG�WKH�PRVW�UHFHQW�VLJQDWXUH�RQ�ILOH�WR�PDNH�WKHLU�

FRPSDULVRQ��1RZ��XQGHU�$FW������WKH\�ZLOO�QR�ORQJHU�EH�DEOH�WR�GR�WKLV��DQG�
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&RPPLVVLRQHU�,QPDQ�WKLQNV�WKLV�ZLOO�PDNH�LW�PRUH�OLNHO\�WKDW�EDOORWV�DUH�

UHMHFWHG���

&RPPLVVLRQHU�,QPDQ�WHVWLILHG�WKDW�VKH�DWWHQGHG�WKH�%RDUG¶V�³�����

&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV¶�7UDLQLQJ´�OHG�E\�'LUHFWRU�6KXOWV��

$V�SDUW�RI�WKDW�WUDLQLQJ�WKH�%RDUG�SURYLGHG�JXLGDQFH�UHJDUGLQJ�VLJQDWXUH�

FRPSDULVRQ�LQ�$UNDQVDV�HOHFWLRQV��&RPPLVVLRQHU�,QPDQ�WHVWLILHG�WKDW�WKH�

WUDLQLQJ�ZDV�IODZHG��YDJXH��DQG�VNHZHG�WR�HQFRXUDJH�GLVTXDOLILFDWLRQ�RI�

EDOORWV��3DUW�RI�WKH�%RDUG¶V�JXLGDQFH�VDLG�D�VLJQDWXUH�LV�FRPSDUDEOH�XQOHVV�

LW�LV�³VXIILFLHQWO\�GLVVLPLODU´�WR�OHDYH�WKH�RIILFLDO�ZLWK�³DQ�DELGLQJ�FRQYLFWLRQ´�

WKDW�LW�KDV�EHHQ�ZULWWHQ�E\�VRPHRQH�RWKHU�WKDQ�WKH�YRWHU��+RZHYHU��WKHUH�

ZDV�QR�WUDLQLQJ�RQ�WKH�WKUHVKROG�IRU�DQ�DELGLQJ�FRQYLFWLRQ��7KH�%RDUG¶V�

PDWHULDOV�DOVR�LQVWUXFW�HOHFWLRQ�RIILFLDOV�WR�GHWHUPLQH�ZKHQ�WKH�³TXDQWLW\�DQG�

VHYHULW\´�RI�D�VLJQDWXUH¶V�GLVWLQFWLRQV�³IRUP�D�FRQYLQFLQJ�FDVH´�LW�KDV�EHHQ�

ZULWWHQ�E\�VRPHRQH�RWKHU�WKDQ�WKH�YRWHU��%XW�WKHUH�LV�QR�FODULILFDWLRQ�RU�

H[SODQDWLRQ�RI�ZKHQ�WKDW�WKUHVKROG�KDV�EHHQ�PHW��7KH�%RDUG�SURYLGHG�

VDPSOH�VLJQDWXUHV�WR�ORRN�DW��EXW�WKH\�ZHUH�JLYHQ�RQO\�H[DPSOHV�RI�ZKDW�

NLQGV�RI�VLJQDWXUH�YDULDWLRQV�WKH\�PLJKW�VHH�DQG�WKH�GHFLVLRQV�WKH\�ZRXOG�

KDYH�WR�PDNH��$OWKRXJK�WKH�WUDLQLQJ�ZDV�LQWHQGHG�WR�SURYLGH�FODULW\�DQG�

JXLGDQFH��WKH�JXLGDQFH�IRU�XQWUDLQHG�OD\SHUVRQV�ZDV�OHG�E\�XQWUDLQHG�
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OD\SHUVRQV��2YHUDOO��&RPPLVVLRQHU�,QPDQ�IHOW�WKH�WUDLQLQJ�ZDV�³DOO�JHDUHG�

WRZDUGV�ORRNLQJ�IRU�SRLQWV�RI�UHMHFWLRQV��QRW�WR�EH�DV�IDLU�DV�SRVVLEOH�´��

&RPPLVVLRQHU�,QPDQ�WHVWLILHG�WKDW�VKH�LV�FRQFHUQHG�DERXW�WKH�

YDJXHQHVV�RI�WKH�%RDUG¶V�JXLGDQFH�DQG�WKH�ODQJXDJH�RI�$FW�����EHFDXVH�

WKH�UHYLHZ�SURFHVV�LV�QRW�VWDQGDUGL]HG�RU�XQLIRUP�DFURVV�WKH�VWDWH��7KHUH�LV�

DOVR�QR�JXLGDQFH�UHJDUGLQJ�ZKDW�RIILFLDOV�VKRXOG�GR�LI�WKH\�GLVDJUHH�ZLWK�

RQH�DQRWKHU�UHJDUGLQJ�ZKHWKHU�D�VLJQDWXUH�PDWFKHV���

&RPPLVVLRQHU�,QPDQ�PHQWLRQHG�GXULQJ�KHU�WHVWLPRQ\�ZKDW�KDSSHQHG�

ZKHQ�VKH�GLVDJUHHG�ZLWK�D�IHOORZ�FRPPLVVLRQHU�RQ�WKH�TXHVWLRQ�RI�D�YRWHU¶V�

VLJQDWXUH�LQ�WKH�PRVW�UHFHQW�HOHFWLRQ��VKH�EHOLHYHG�WKDW�WKH�VLJQDWXUH�DQG�

LWV�FRPSDUDWRUV�ZHUH�VXIILFLHQWO\�VLPLODU�EXW�WKH�RWKHU�WZR�FRPPLVVLRQHUV�

UHYLHZLQJ�WKH�VLJQDWXUHV�GLVDJUHHG���&RPPLVVLRQHU�,QPDQ�IHOW�WKH\�ZHUH�

QRW�³KDQGZULWLQJ�DQDO\VWV´�VXIILFLHQWO\�WUDLQHG�WR�UHMHFW�WKH�EDOORW��7KH�RWKHU�

&RPPLVVLRQHUV�GLVDJUHHG��EHOLHYHG�WKH\�ZHUH�VXIILFLHQWO\�WUDLQHG��DQG�

XOWLPDWHO\�GHFLGHG�WR�UHMHFW�WKH�EDOORW�DQG�GLVHQIUDQFKLVH�WKDW�YRWHU��

'U��/LQWRQ�0RKDPPDG�

� 'U��/LQWRQ�0RKDPPHG�WHVWLILHG�DV�DQ�H[SHUW�RQ�EHKDOI�RI�WKH�

3ODLQWLIIV��'U��0RKDPPHG�LV�D�IRUHQVLF�GRFXPHQW�H[DPLQHU�ZLWK�PRUH�WKDQ�

���\HDUV�RI�H[SHULHQFH�DQG�KROGV�D�3K�'��LQ�+XPDQ�%LRVFLHQFHV�IURP�/D�

7UREH�8QLYHUVLW\�LQ�0HOERXUQH��$XVWUDOLD��$SSUR[LPDWHO\�����RI�WKLV�ZRUN�
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LQYROYHV�FRPSDULVRQ�RI�VLJQDWXUHV��0RVW�RI�'U��0RKDPPHG¶V�UHVHDUFK�KDV�

LQYROYHG�VLJQDWXUH�HYDOXDWLRQ�DQG�FRPSDULVRQV���

'U��0RKDPPHG�KDV�DXWKRUHG����SHHU�UHYLHZHG�SDSHUV��LV�WKH�DXWKRU�

RI�³)RUHQVLF�([DPLQDWLRQ�RI�6LJQDWXUHV�´�DQG�FR�DXWKRUHG�DQRWKHU�ERRN�

SXEOLVKHG�LQ�������+H�KDV�WHVWLILHG�DV�DQ�H[SHUW�LQ�VLJQDWXUH�FRPSDULVRQV�

PRUH�WKDQ�����WLPHV�LQ�ERWK�FLYLO�DQG�FULPLQDO�FDVHV�DFURVV�WKH�QDWLRQ��,Q�

WKDW�WLPH��KLV�WHVWLPRQ\�KDV�QHYHU�EHHQ�UHMHFWHG�E\�DQ\�FRXUW�DQG�KLV�

FUHGHQWLDOV�KDYH�QHYHU�EHHQ�FKDOOHQJHG���

'U��0RKDPPHG�ZDV�UHWDLQHG�E\�3ODLQWLIIV�WR�DQDO\]H�DQG�SURYLGH�

H[SHUW�RSLQLRQ�WHVWLPRQ\�FRQFHUQLQJ�$FW�������+LV�WHVWLPRQ\��OLNH�WKDW�RI�'U��

0D\HU��ZDV�FRPSHOOLQJ��'U��0RKDPPHG�WHVWLILHG�WKDW�DOWKRXJK�$FW�����

UHTXLUHV�WKDW�VLJQDWXUHV�RQ�DEVHQWHH�EDOORW�DSSOLFDWLRQV�DQG�YRWHU�

UHJLVWUDWLRQ�IRUP�ORRN�³VLPLODU�´�LQ�KLV�H[SHULHQFH��OD\SHUVRQV�W\SLFDOO\�UHIHU�

WR�WKH�SURFHVV�RI�GHWHUPLQLQJ�ZKHWKHU�VLJQDWXUHV�DUH�³JHQXLQH�RU�QRW�

JHQXLQH´²WKH�GHWHUPLQDWLRQ�KH�VHHNV�WR�PDNH�LQ�H[DPLQLQJ�VLJQDWXUHV�DV�

D�IRUHQVLF�GRFXPHQW�H[DPLQHU²E\�UHIHUULQJ�WR�VLJQDWXUH�³PDWFKLQJ�´�$QG�

OD\SHUVRQV�W\SLFDOO\�UHIHU�WR�KRZ�WKH\�GHWHUPLQH�ZKHWKHU�VLJQDWXUHV�DUH�

JHQXLQH�RU�QRW�JHQXLQH�E\�VD\LQJ�WKH\�ORRN�WR�VHH�ZKHWKHU�WKH�VLJQDWXUHV�

DUH�³SLFWRULDOO\�VLPLODU�RU�GLVVLPLODU�´�,Q�HDFK�FDVH��XQWUDLQHG�OD\SHUVRQV�DUH�
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XVLQJ�XQVFLHQWLILF�ODQJXDJH�WR�UHIHU�WR�WKH�SURFHVV�RI�GHWHUPLQLQJ�ZKHWKHU�

VLJQDWXUHV�DUH�JHQXLQH�RU�QRW�JHQXLQH���

'U��0RKDPPHG�H[SODLQHG�KRZ�$FW�����ZLOO�DIIHFW�WKH�UHOLDELOLW\�RI�WKH�

SURFHGXUHV�DQG�WHFKQLTXHV�RI�WKH�VLJQDWXUH�YHULILFDWLRQ�SURFHVV�IRU�

DEVHQWHH�EDOORW�DSSOLFDWLRQV��,Q�'U��0RKDPPHG¶V�H[SHUW�RSLQLRQ��E\�OLPLWLQJ�

HOHFWLRQ�RIILFLDOV�WR�D�VLQJOH�FRPSDUDWRU�UDWKHU�WKDQ�D�UDQJH�RI�UHIHUHQFH�

VLJQDWXUHV��$FW�����ZLOO�LQFUHDVH�WKH�UDWH�DW�ZKLFK�DEVHQWHH�EDOORWV�ZLOO�EH�

HUURQHRXVO\�UHMHFWHG�EHFDXVH�VLJQDWXUH�PDWFKLQJ�E\�XQWUDLQHG�OD\SHUVRQV�

LV�³LQKHUHQWO\�XQUHOLDEOH�´�/D\SHUVRQV�DUH�³LQKHUHQWO\�XQUHOLDEOH´�H[DPLQHUV�

EHFDXVH�WKH\�DUH�QRW�WUDLQHG�WR�HYDOXDWH�WKH�IHDWXUHV�WKH\�DUH�ORRNLQJ�DW��

QRU�FDQ�WKH\�SURSHUO\�HYDOXDWH�WKH�GLVVLPLODULWLHV�WKH\�REVHUYH��7KLV�PDNHV�

OD\SHUVRQV�PRUH�SURQH�WR�³7\SH���(UURUV�´�ZKHUH�JHQXLQH�VLJQDWXUHV�DUH�

GHWHUPLQHG�WR�EH�QRQ�JHQXLQH���

'U��0RKDPPHG�WHVWLILHG�WKDW�VLJQDWXUHV�YDU\�IURP�RQH�H[HFXWLRQ�WR�

WKH�QH[W��(YHQ�ZKHQ�PDGH�E\�WKH�VDPH�SHUVRQ��RQ�WKH�VDPH�GD\��ZLWKLQ�D�

VKRUW�SHULRG�RI�WLPH��VLJQDWXUHV�KDYH�D�ZLGH�UDQJH�RI�YDULDWLRQV��9DULDWLRQV�

FDQ�RFFXU�EHFDXVH�RI�WKH�WRRO�XVHG��WKH�SODWIRUP�XVHG��WKH�ZULWHU¶V�DJH��

GLVDELOLWLHV��RU�LOOQHVVHV��DPRQJ�RWKHU�UHDVRQV���

'U��0RKDPPHG�WHVWLILHG�WKDW�DJH�LV�D�SDUWLFXODUO\�LQIOXHQWLDO�IDFWRU��

2OGHU�LQGLYLGXDOV�ZKRVH�PRWRU�VNLOOV�KDYH�GHWHULRUDWHG�ZLOO�KDYH�YDULHG�
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VLJQDWXUHV��DV�GHPRQVWUDWHG�E\�WKH�9RWHU�3ODLQWLIIV��<RXQJHU�YRWHUV��ZKR�

HYHQ�DW����\HDUV�ROG�KDYH�QRW�IXOO\�GHYHORSHG�WKHLU�PRWRU�DELOLWLHV��PD\�DOVR�

KDYH�VLJQDWXUHV�WKDW�YDU\�IURP�WKH�WLPH�RI�UHJLVWUDWLRQ�WR�WKH�QH[W�HOHFWLRQ�

DV�WKHLU�PRWRU�DELOLWLHV�GHYHORS��$GGLWLRQDOO\��LOOLWHUDWH�ZULWHUV�DQG�ZULWHUV�

ZKR�VSHDN�(QJOLVK�DV�D�VHFRQG�ODQJXDJH�WHQG�WR�KDYH�OHVV�SHQ�FRQWURO�

WKDQ�RWKHU�ZULWHUV�DQG�WKHUHIRUH�KDYH�JUHDWHU�UDQJH�RI�YDULDWLRQ�LQ�WKHLU�

VLJQDWXUHV���

6LJQDWXUHV�DOVR�YDU\�EHFDXVH�ZULWHUV�XVH�GLIIHUHQW�VW\OHV��'U��

0RKDPPHG�WHVWLILHG�WKDW�D�SHUVRQ�FDVXDOO\�VLJQLQJ�IRU�D�SDFNDJH�DW�WKHLU�

IURQW�GRRU�PD\�KDYH�D�FRPSOHWHO\�GLIIHUHQW�VLJQDWXUH�MXVW�PRPHQWV�ODWHU�

ZKHQ�VLJQLQJ�D�IRUPDO�OHJDO�GRFXPHQW�ZLWK�WKHLU�DWWRUQH\��/HIW�KDQGHG�

SHUVRQV�ZLOO�DOVR�KDYH�YDULHG�VLJQDWXUHV�GHSHQGLQJ�XSRQ�ZKHWKHU�WKH\�DUH�

XVLQJ�D�VW\OXV��ZULWLQJ�LQ�D�ELQGHU��RU�LQ�D�VPDOO�VLJQDWXUH�EORFN�EHFDXVH�RI�

WKH�KRRN�VW\OH�RI�ZULWLQJ�WKH\�XVH���

'U��0RKDPPHG�WHVWLILHG�WKDW�LQ�DGGLWLRQ�WR�GLIIHUHQW�VW\OHV�RI�ZULWLQJ��

WKHUH�DUH�DOVR�WKUHH�GLIIHUHQW�VLJQDWXUH�VW\OHV��WH[W�EDVHG��PL[HG��DQG�

VW\OL]HG��,Q�WH[W�EDVHG�VLJQDWXUHV��WKH�ZULWHU¶V�QDPH�LV�OHJLEOH��ZKLOH�VW\OL]HG�

VLJQDWXUHV�DUH�FRPSOHWHO\�LOOHJLEOH��0L[HG�VLJQDWXUHV�FRPELQH�IHDWXUHV�RI�

VW\OL]HG�DQG�WH[W�EDVHG�VLJQDWXUHV�DQG�KDYH�VRPH�OHJLEOH�DQG�VRPH�

LOOHJLEOH�IHDWXUHV��$FFRUGLQJ�WR�'U��0RKDPPHG��HYHQ�WUDLQHG�)RUHQVLF�
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'RFXPHQW�([DPLQHUV�FDQQRW�UHOLDEO\�FRPSDUH�VLJQDWXUHV�PDGH�LQ�GLIIHUHQW�

VW\OHV�ZLWK�HDFK�RWKHU�DQG�ZRXOG�QRW�EH�DEOH�WR�FRQFOXGH�ZKHWKHU�

VLJQDWXUHV�PDGH�XVLQJ�GLIIHUHQW�VW\OHV�DUH�JHQXLQH�ZLWKRXW�DGGLWLRQDO�

FRPSDUDWRUV�WR�GHWHUPLQH�WKH�ZULWHU¶V�UDQJH�RI�YDULDWLRQ��$�OD\SHUVRQ�

FDQQRW�HYDOXDWH�VLJQDWXUHV�RI�YDULHG�VW\OHV�ZLWK�DQ\�JUHDWHU�UHOLDELOLW\��DQG�

XQWUDLQHG�OD\SHRSOH�DUH�IDU�PRUH�OLNHO\�WR�FRQFOXGH�HUURQHRXVO\�WKDW�WZR�

VXFK�VLJQDWXUHV�DUH�QRW�JHQXLQH�EHFDXVH�WKH\�DSSHDU�SLFWRULDOO\�GLVVLPLODU��

'U��0RKDPPHG�WHVWLILHG�WKDW�DQ\�GHWHUPLQDWLRQ�ZKHWKHU�D�VLJQDWXUH�LV�

JHQXLQH�RU�QRQJHQXLQH�GHSHQGV�XSRQ�ZKHWKHU�WKH�IHDWXUH�RU�IHDWXUHV�

EHLQJ�H[DPLQHG�RFFXU�RXWVLGH�³WKH�QRUPDO�UDQJH�RI�YDULDWLRQ�´�%XW�ZLWKRXW�D�

UDQJH�RI�VDPSOHV��WKHUH�LV�QR�ZD\�WR�GHWHUPLQH�³WKH�QRUPDO�UDQJH�RI�

YDULDWLRQ´�DQG�ZKHWKHU�D�VLJQDWXUH¶V�IHDWXUH�LV�³D�YDULDWLRQ�YHUVXV�D�

GLIIHUHQFH�´�$Q\�HYDOXDWLRQ�RI�FRPSDUDWRUV�ZLWKRXW�D�UDQJH�RI�VDPSOHV�

ZRXOG�EH�LQFRQFOXVLYH��)RU�WKDW�UHDVRQ��H[SHUWV�DJUHH�WKDW�GRFXPHQW�

H[DPLQHUV�QHHG�D�PLQLPXP�RI�WHQ�FRPSDUDWRU�VLJQDWXUHV�WR�UHOLDEO\�

GHWHUPLQH�ZKHWKHU�D�VLJQDWXUH�LV�JHQXLQH���

$FFRUGLQJ�WR�'U��0RKDPPHG��DV�XQUHOLDEOH�DV�VLJQDWXUH�PDWFKLQJ�LV�

JHQHUDOO\��$FW�����PDNHV�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ�VLJQDWXUH�

YHULILFDWLRQ�SURFHVV�LQ�$UNDQVDV�³VLJQLILFDQWO\�PRUH�XQUHOLDEOH´�E\�OLPLWLQJ�

FRXQW\�RIILFLDOV�WR�RQO\�WKH�VLJQDWXUH�RQ�WKH�YRWHU¶V�UHJLVWUDWLRQ�IRUP�LQ�
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GHWHUPLQLQJ�ZKHWKHU�WKH�VLJQDWXUH�RQ�WKHLU�DEVHQWHH�EDOORW�DSSOLFDWLRQ�LV�

JHQXLQH²JLYLQJ�$UNDQVDV�WKH�GXELRXV�GLVWLQFWLRQ�RI�EHLQJ�WKH�RQO\�VWDWH�WR�

UHTXLUH�D�RQH�WR�RQH�FRPSDULVRQ�IRU�VLJQDWXUH�PDWFKLQJ�LQ�HOHFWRUDO�

SURFHVVHV��%\�OLPLWLQJ�FRXQW\�RIILFLDOV�WR�UHYLHZLQJ�RQO\�WKH�VLJQDWXUH�RQ�WKH�

YRWHU¶V�UHJLVWUDWLRQ�DSSOLFDWLRQ�LQ�HYDOXDWLQJ�ZKHWKHU�D�VLJQDWXUH�RQ�DQ�

DEVHQWHH�EDOORW�DSSOLFDWLRQ�LV�JHQXLQH��$FW�����PDNHV�LW�LPSRVVLEOH�IRU�

FRXQW\�RIILFLDOV�WR�GHWHUPLQH�ZKHWKHU�IHDWXUHV�LQ�DQ�DEVHQWHH�EDOORW�

DSSOLFDWLRQ�VLJQDWXUH�IDOO�ZLWKLQ�D�YRWHU¶V�³QRUPDO�UDQJH�RI�YDULDWLRQ�´�$V�D�

UHVXOW��FRXQW\�RIILFLDOV�DUH�PRUH�OLNHO\�WR�GHWHUPLQH��HUURQHRXVO\��WKDW�

YDULDWLRQV�DUH�GLIIHUHQFHV�DQG�HUURQHRXVO\�UHMHFW�JHQXLQH�VLJQDWXUHV���

'U��0RKDPPHG�VXEPLWWHG�DQ�H[SHUW�UHSRUW�FRQFOXGLQJ�WKDW�$FW����¶V��

³VLJQDWXUH�PDWFKLQJ�UXOHV�DQG�SURFHGXUHV��ZKLFK�DOORZ�LQGLYLGXDOV�ZLWKRXW�

DGHTXDWH�WUDLQLQJ²DQG�ZLWKRXW�JXLGDQFH²WR�UHMHFW�WKH�VLJQDWXUHV�RQ�

DEVHQWHH�EDOORW�DSSOLFDWLRQV��ZLOO�UHVXOW�LQ�D�VLJQLILFDQW�QXPEHU�RI�HUURQHRXV�

UHMHFWLRQV�´�3OV�¶�([������DW�����'U��0RKDPPHG�IXUWKHU�FRQFOXGHG�WKDW��

³$UNDQVDV�HOHFWLRQ�RIILFLDOV�DUH�OLNHO\�WR�UHMHFW�SURSHUO\�FRPSOHWHG�DEVHQWHH�

EDOORW�DSSOLFDWLRQV��VLJQHG�E\�WKH�FRUUHFW�YRWHU��EHFDXVH�RI�WKHLU�LQFRUUHFW�

GHWHUPLQDWLRQ�WKDW�WKH�VLJQDWXUHV�RQ�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQV�DUH�

QRW�JHQXLQH�´��

� 'U��0RKDPPHG¶V�H[SHUW�WHVWLPRQ\�ZDV�QRW�FRQWUDGLFWHG��
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$FW�����3URRI�

$FW�����VKRUWHQHG�WKH�WLPH�IRU�LQ�SHUVRQ�UHWXUQ�RI�DEVHQWHH�EDOORWV���

8QGHU�SULRU�ODZ��GHVLJQDWHG�EHDUHUV�RU�SHUVRQV�UHWXUQLQJ�WKHLU�RZQ�

DEVHQWHH�EDOORWV�LQ�SHUVRQ�FRXOG�GHOLYHU�WKH�FRPSOHWHG�EDOORW�WR�WKH�RIILFH�RI�

WKH�FRXQW\�FOHUN�RQ�WKH�GD\�EHIRUH�HOHFWLRQ�GD\��$FW�����VKRUWHQHG�WKH�

GHDGOLQH�IRU�LQ�SHUVRQ�UHWXUQ�RI�DQ�DEVHQWHH�EDOORW�WR�WKH�)ULGD\�EHIRUH�

HOHFWLRQ�GD\��

'RUWKD�-HIIXV�'XQODS�

� 0V��'XQODS�LV�DQ�DYLG�YRWHU�ZKR�WULHV�WR�YRWH�LQ�HYHU\�HOHFWLRQ��6KH�

YRWHG�PRVW�UHFHQWO\�LQ�D�)HEUXDU\������VSHFLDO�HOHFWLRQ�DQG�WKH������

JHQHUDO�HOHFWLRQ��DQG�UHWXUQHG�KHU�DEVHQWHH�EDOORW�E\�PDLO�IRU�WKH������

JHQHUDO�HOHFWLRQ�EHFDXVH�VKH�KDG�FRQFHUQV�DERXW�YRWLQJ�LQ�SHUVRQ��6KH�

KDV�RSWHG�WR�YRWH�DEVHQWHH�EHFDXVH�LW�LV�GLIILFXOW�IRU�KHU�WR�JHW�WR�WKH�SROOV�

EHFDXVH�VKH�LV�ROGHU�DQG�VXIIHUV�IURP�YDULRXV�KHDOWK�FRQGLWLRQV�ZKLFK�

DIIHFW�KHU�PRELOLW\���

+RZHYHU��0V��'XQODS�WHVWLILHG�WKDW�VKH�LV�FRQFHUQHG�DERXW�YRWLQJ�

DEVHQWHH�E\�PDLO�LQ�WKH�IXWXUH��EHFDXVH�RI�PDLO�GHOD\V�WKDW�VKH�KDV�

H[SHULHQFHG��)RU�H[DPSOH��VKH�RQFH�PDLOHG�D�&KULVWPDV�FDUG�LQ�PLG�

'HFHPEHU�WKDW�GLG�QRW�DUULYH�WR�KHU�IULHQG�LQ�1HZ�2UOHDQV�XQWLO�PLG�
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)HEUXDU\��DQG�VKH�ZDV�VKRFNHG�LW�WRRN�³WZR�PRQWKV�WR�WUDYHO�DFURVV�WZR�

VWDWHV�´��

0V��'XQODS�LV�D�FDQFHU�VXUYLYRU��H[SHULHQFHV�DUWKULWLV�DQG�QHXURSDWK\�

LQ�KHU�KDQGV��DQG�XVHV�D�ZKHHOFKDLU�RU�ZDONHU�WR�JHW�DURXQG��7KH�DUWKULWLV�

DQG�QHXURSDWK\�LQ�KHU�KDQGV�PDNHV�WKHP�VWLII�DQG�DIIHFWV�KHU�DELOLW\�WR�VLJQ�

KHU�QDPH��2QVHW�RI�KHU�V\PSWRPV�LV�XQSUHGLFWDEOH�DQG�FDQ�DIIHFW�KHU�

DELOLW\�WR�VLJQ�GRFXPHQWV�IURP�GD\�WR�GD\��+HU�PRELOLW\�LVVXHV�SUHYHQW�KHU�

IURP�ZDONLQJ�IRU�DQ\�VHULRXV�GLVWDQFH�RU�VWDQGLQJ�IRU�DQ\�SHULRG�ZLWKRXW�

H[WUHPH�GLVFRPIRUW��0V��'XQODS�RQO\�UDUHO\�GULYHV�UDUHO\�DQG�UHOLHV�SULPDULO\�

RQ�KHU�IDPLO\�WR�JHW�DURXQG��%HFDXVH�VKH�LV�GULYLQJ�OHVV�DQG�OHVV��0V��

'XQODS�GRHV�QRW�SODQ�WR�UHQHZ�KHU�GULYHU¶V�OLFHQVH�ZKHQ�LW�H[SLUHV�LQ�

$XJXVW�RI�������6KH�ODVW�UHQHZHG�KHU�GULYHU¶V�OLFHQVH�RQ�6HSWHPEHU�����

������WR�SXUFKDVH�D�QHZ�FDU�ZLWK�KHU�GDXJKWHU���

0V��'XQODS�WHVWLILHG�WKDW�WKH�&KDOOHQJHG�3URYLVLRQV�ZLOO�LPSDLU�RU�

IRUIHLW�KHU�ULJKW�WR�YRWH��6KH�EHOLHYHV�WKDW�XQGHU�$FW�����KHU�DEVHQWHH�EDOORW�

ZLOO�EH�UHMHFWHG�EHFDXVH�KHU�DUWKULWLV�DIIHFWV�KHU�DELOLW\�WR�VLJQ�KHU�QDPH�

FRQVLVWHQWO\��7KH�VLJQDWXUHV�WKDW�:DVKLQJWRQ�&RXQW\�KDV�FROOHFWHG�IRU�0V��

'XQODS�RYHU�WKH�\HDUV�YDU\�VLJQLILFDQWO\���

0V��'XQODS�LV�FRQFHUQHG�$FW�����ZLOO�DIIHFW�KHU�DELOLW\�WR�YRWH��

EHFDXVH�LW�VKRUWHQV�WKH�WLPH�WR�UHWXUQ�KHU�EDOORW�LQ�SHUVRQ��$QG�VKH�LV�
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FRQFHUQHG�$FW�����ZLOO�EXUGHQ�KHU�ULJKW�WR�YRWH�EHFDXVH�IRXU�\HDUV�DIWHU�KHU�

OLFHQVH�H[SLUHV��VKH�ZLOO�QRW�KDYH�WKH�UHTXLVLWH�IRUP�RI�LGHQWLILFDWLRQ�WR�FDVW�

D�EDOORW��$OWKRXJK�WKH�VWDWH�RIIHUV�D�IUHH�YRWHU�,'��WKH�DGPLQLVWUDWLYH�

EXUGHQV�LQ�WDQGHP�ZLWK�0V��'XQODS¶V�PRELOLW\�LVVXHV�ZLOO�PDNH�LW�GLIILFXOW�IRU�

KHU�WR�REWDLQ�VXFK�DQ�,'��SDUWLFXODUO\�EHFDXVH�0V��'XQODS�H[SUHVVHG�

FRQFHUQ�DERXW�LPSRVLQJ�XSRQ�WKH�\RXQJHU�PHPEHUV�RI�KHU�KRXVHKROG�IRU�

DVVLVWDQFH���

1HOO�0DWWKHZV�0RFN�

� 0V��0V��0DWWKHZV�0RFN�DOVR�EHOLHYHV�$FW�����EXUGHQV�KHU�ULJKW�WR�

YRWH�EHFDXVH�WKH�QHZ�GHDGOLQH�HOLPLQDWHV�WKH�ZLQGRZ�RI�WLPH�LQ�ZKLFK�VKH�

SUHYLRXVO\�UHWXUQHG�KHU�DEVHQWHH�EDOORW��$FFRUGLQJ�WR�KHU�WHVWLPRQ\��VKH�

UHWXUQHG�KHU�DEVHQWHH�EDOORW�LQ�SHUVRQ�GXULQJ�WKH�GD\�RU�WZR�EHIRUH�HOHFWLRQ�

GD\�IRU�D�UXQRII�HOHFWLRQ�IROORZLQJ�WKH������JHQHUDO�HOHFWLRQ��6KH�GLG�QRW�

PDLO�LQ�KHU�DEVHQWHH�EDOORW�EHFDXVH�VKH�ZDV�FRQFHUQHG�LW�ZRXOG�QRW�DUULYH�

LQ�WLPH�WR�EH�FRXQWHG�EHFDXVH�RI�PDLO�GHOD\V��0V��0DWWKHZV�0RFN�ZRXOG�

OLNH�WKH�RSSRUWXQLW\�WR�FRQVLGHU�KHU�YRWLQJ�GHFLVLRQV�LQ�WKH�GD\V�OHDGLQJ�XS�

WR�HOHFWLRQ�GD\��EHFDXVH�VKH�EHOLHYHV�FLWL]HQV�RXJKW�WR�PDNH�VXFK�

GHFLVLRQV�ZLWK�FDUH���

�

�
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-HIIUH\�5XVW�

0U��5XVW�WHVWLILHG�WKDW�$FW�����ZLOO�EXUGHQ�KLV�ULJKW�WR�YRWH�EHFDXVH�

WKH�HDUOLHU�GHDGOLQH�PHDQV�KH�ZLOO�QRW�EH�DEOH�WR�ZDLW�DV�ORQJ�WR�UHWXUQ�KLV�

DEVHQWHH�EDOORW�LQ�SHUVRQ�DV�KH�KDV�LQ�SULRU�\HDUV��$GGLWLRQDOO\��KH�LV�

FRQFHUQHG�WKDW�$FW�����UHGXFHV�RSSRUWXQLWLHV�IRU�KLP�WR�GURS�RII�KLV�

DEVHQWHH�EDOORW�LQ�SHUVRQ��HVSHFLDOO\�EHFDXVH�KH�LV�ODUJHO\�GHSHQGHQW�RQ�

KLV�ZLIH�IRU�ULGHV��DQG�VKH�LV�XQFRPIRUWDEOH�GULYLQJ�LQ�KHDY\�WUDIILF��

&RPPLVVLRQHU�6XVDQ�,QPDQ�

5HJDUGLQJ�$FW������&RPPLVVLRQHU�,QPDQ�WHVWLILHG�WKDW�LQ�DOO�KHU�\HDUV�

RI�VHUYLFH�LQ�HOHFWLRQ�DGPLQLVWUDWLRQ��WKH�GHDGOLQH�WR�UHWXUQ�DEVHQWHH�EDOORWV�

LQ�SHUVRQ�KDV�EHHQ�WKH�0RQGD\�EHIRUH�HOHFWLRQ�GD\��&RPPLVVLRQHU�,QPDQ�

H[SODLQHG�WKDW�*RYHUQRU�+XWFKLQVRQ�UHIXVHG�WR�VLJQ�$FW������EHFDXVH��LQ�

KLV�ZRUGV��³>$FW����@�XQQHFHVVDULO\�OLPLWV�WKH�RSSRUWXQLWLHV�IRU�YRWHUV�WR�FDVW�

WKHLU�EDOORW�SULRU�WR�WKH�HOHFWLRQ�´��

&RPPLVVLRQHU�,QPDQ�DJUHHV�ZLWK�*RYHUQRU�+XWFKLVRQ�WKDW�PRYLQJ�

WKH�GHDGOLQH�VHUYHV�QR�SXUSRVH�DQG�GHSULYHV�YRWHUV�RI�FUXFLDO�WLPH�WR�JHW�

DOO�WKH�LQIRUPDWLRQ�WKH\�QHHG�EHIRUH�YRWLQJ��7KLV�LV�HVSHFLDOO\�LPSRUWDQW�

EHFDXVH�LI�DQ�LQGLYLGXDO�YRWHV�HDUO\�RU�EHIRUH�WKH�GHDGOLQH��WKH\�ZLOO�QRW�

KDYH�WKH�RSSRUWXQLW\�WR�UHFDOO�WKHLU�EDOORW�DQG�FKDQJH�WKHLU�GHFLVLRQ�LI�QHZ�

LQIRUPDWLRQ�LV�UHYHDOHG��9RWHUV�RIWHQ�ZDLW�XQWLO�WKH�ODVW�PLQXWH�WR�FDVW�WKHLU�
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DEVHQWHH�EDOORWV�WR�HQVXUH�WKH\�FDQ�FRQVLGHU�ODWH�EUHDNLQJ�LQIRUPDWLRQ�

EHIRUH�YRWLQJ���

)XUWKHUPRUH��PRYLQJ�WKH�GHDGOLQH�IRU�LQ�SHUVRQ�UHWXUQ�RI�DEVHQWHH�

EDOORWV�IURP�WKH�0RQGD\�EHIRUH�HOHFWLRQ�GD\�WR�WKH�)ULGD\�EHIRUH�HOHFWLRQ�

GD\�SURYLGHV�QR�DGPLQLVWUDWLYH�EHQHILW�EHFDXVH�WKH�HOHFWLRQ�ZRUNHUV�ZKR�

KDQGOH�DQG�FDQYDVV�DEVHQWHH�EDOORWV�DUH�QRW�WKH�VDPH�SHRSOH�ZKR�VWDII�

SROOLQJ�SODFHV�IRU�HDUO\�YRWLQJ�DQG�HOHFWLRQ�GD\�YRWLQJ��DW�OHDVW�LQ�3XODVNL�

&RXQW\��%DVHG�RQ�KHU�H[SHULHQFH�LQ�HOHFWLRQ�DGPLQLVWUDWLRQ��&RPPLVVLRQHU�

,QPDQ�EHOLHYHV�$FW�����KDV�WKH�SRWHQWLDO�WR�FRQIXVH�H[SHULHQFHG�YRWHUV���

)RU�WKH�SDVW�WKLUW\�\HDUV��WKH�GHDGOLQH�IRU�UHWXUQLQJ�DEVHQWHH�EDOORWV�LQ�

SHUVRQ�KDV�EHHQ�WKH�0RQGD\�EHIRUH�HOHFWLRQ�GD\��&RPPLVVLRQHU�,QPDQ�

WHVWLILHG�WKDW�$FW����¶V�FKDQJH�WR�WKH�GHDGOLQH�PD\�FRQIXVH�YRWHUV��PDNLQJ�

LW�OHVV�OLNHO\�WKH\�ZLOO�UHWXUQ�WKHLU�EDOORW�LQ�WLPH���

)RU�DEVHQWHH�YRWHUV�ZKR�PLVV�WKH�)ULGD\�LQ�SHUVRQ�UHWXUQ�GHDGOLQH��

PDLOLQJ�WKH�DEVHQWHH�EDOORW�LV�OLNHO\�QRW�DQ�RSWLRQ��EHFDXVH�WKH�EDOORW�PD\�

QRW�DUULYH�E\�HOHFWLRQ�GD\��9RWHUV�LQ�WKDW�VLWXDWLRQ�ZRXOG�KDYH�WR�YRWH�

SURYLVLRQDOO\�LQ�SHUVRQ��ZKLFK�LV�D�SDUWLFXODUO\�VWUHVVIXO�DQG�XQFHUWDLQ�

SURFHVV�IRU�YRWHUV�ZKR�SUHVXPDEO\�KDG�EHHQ�XQDEOH�WR�YRWH�LQ�SHUVRQ�KDG�

QRW�SODQQHG�WR�YRWH�LQ�SHUVRQ��0RUHRYHU��&RPPLVVLRQHU�,QPDQ�GLVSXWHG�WKH�

SXUSRUWHG�DGPLQLVWUDWLYH�EHQHILWV�WR�HOHFWLRQ�RIILFLDOV�RI�PRYLQJ�WKH�GHDGOLQH�
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IRU�UHWXUQLQJ�DEVHQWHH�EDOORWV�LQ�SHUVRQ�IURP�WKH�0RQGD\�EHIRUH�HOHFWLRQ�

GD\�WR�WKH�)ULGD\�EHIRUH�HOHFWLRQ�GD\���$FFRUGLQJ�WR�KHU�WHVWLPRQ\��

SURYLVLRQDO�EDOORWV�DUH�WHQGHUHG�EXW�QRW�SURFHVVHG�XQWLO�DIWHU�HOHFWLRQ�GD\��

DQG�PXVW�EH�DSSURYHG�E\�WKH�&RXQW\�(OHFWLRQ�&RPPLVVLRQ���

'XH�WR�&RPPLVVLRQHU�,QPDQ¶V�GHFDGHV�ORQJ�H[SHULHQFH�LQ�HOHFWLRQ�

DGPLQLVWUDWLRQ�LQ�$UNDQVDV��WKH�&RXUW�UHFRJQL]HG�KHU�DV�DQ�H[SHUW�ZLWQHVV�

FRQFHUQLQJ�HOHFWLRQ�DGPLQLVWUDWLRQ�DQG�SURFHGXUHV�LQ�$UNDQVDV��+HU�

WHVWLPRQ\�DERXW�WKH�HIIHFW�RI�$FW�����±�DQG�WKH�RWKHU�&KDOOHQJHG�

3URYLVLRQV�±�ZDV�QRW�FRQWUDGLFWHG��

'LUHFWRU�'DQLHO�6KXOWV�

� 'LUHFWRU�'DQLHO�6KXOWV�WHVWLILHG�RQ�EHKDOI�RI�WKH�6WDWH�%RDUG�RI�

(OHFWLRQ�&RPPLVVLRQHUV��³WKH�%RDUG´���'LUHFWRU�6KXOWV�IRUPHUO\�VHUYHG�DV�

/HJDO�&RXQVHO�WR�WKH�%RDUG���+H�WHVWLILHG�WKDW�WKH�%RDUG�LV�UHVSRQVLEOH�IRU�

WUDLQLQJ�ORFDO�HOHFWLRQ�RIILFLDOV�RQ�HOHFWLRQ�ODZV�DQG�UHFHLYLQJ�DQG�

LQYHVWLJDWLQJ�FRPSODLQWV�RI�DOOHJHG�YLRODWLRQV�RI�HOHFWLRQ�ODZV�LQ�$UNDQVDV��

'LUHFWRU�6KXOWV�WHVWLILHG�WKDW�WKH������JHQHUDO�HOHFWLRQ�LQ�$UNDQVDV�

ZDV�PDUNHG�E\�LQFUHDVHG�YRWHU�WXUQRXW�DQG�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�

DEVHQWHH�EDOORWV�WKDW�ZHUH�FDVW���7KH�%RDUG�UHFHLYHG�QXPHURXV�SKRQH�FDOOV�

DQG�HPDLO�PHVVDJHV�DIWHU�WKH�1RYHPEHU������JHQHUDO�HOHFWLRQ�LQ�ZHHNV�

DIWHU�WKH�1RYHPEHU������JHQHUDO�HOHFWLRQ�IURP�PHPEHUV�RI�WKH�SXEOLF�
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FRQFHUQLQJ�HOHFWLRQ�VHFXULW\��:KLOH�WKH������*HQHUDO�(OHFWLRQ�ZDV�WKH�PRVW�

VXFFHVVIXO�LQ�$UNDQVDV�KLVWRU\��SXEOLF�SHUFHSWLRQV�RI�HOHFWLRQ�LQVHFXULW\�

DURVH�RXW�RI�PLVLQIRUPDWLRQ�DQG�GLVLQIRUPDWLRQ�SURPRWHG�RQ�VRFLDO�PHGLD�

RXWOHWV�DQG�LQ�RWKHU�SXEOLF�IRUXPV���

'LUHFWRU�6KXOWV�WHVWLILHG�WKDW�GXH�WR�WKH�QXPEHU�RI�YRWHUV�ZKR�

FRQWDFWHG�WKH�%RDUG�ZLWK�XQIRXQGHG�FRQFHUQV�DERXW�HOHFWLRQ�VHFXULW\�

VXUURXQGLQJ�WKH������*HQHUDO�(OHFWLRQ��WKH�%RDUG�LVVXHG�D�W\SHG�OHJDO�

PHPRUDQGXP�WKDW�H[SODLQHG�WKDW�HOHFWLRQ�HTXLSPHQW�LQ�$UNDQVDV�LV�VHFXUH��

+RZHYHU��WKH�OHJDO�PHPRUDQGXP�GLG�QRW�DVVXDJH�WKH�FRQFHUQV�RI�RUGLQDU\�

YRWHUV��ZKLFK�WKH�%RDUG�DFNQRZOHGJHG�ZHUH�EDVHG�RQ�PLVLQIRUPDWLRQ���

$FFRUGLQJ�WR�'LUHFWRU�6KXOWV��$FW�����ZDV�FUDIWHG�WR�VSHFLI\�WKH�YRWHU�

UHJLVWUDWLRQ�UHFRUG�HOHFWLRQ�FRPPLVVLRQHUV�ZLOO�XVH�DV�FRPSDUDWRU�ZLWK�WKH�

VLJQDWXUH�RQ�DQ�DEVHQWHH�EDOORW�DSSOLFDWLRQ�WR�GHWHUPLQH�LI�VLJQDWXUHV�ZHUH�

IURP�WKH�VDPH�SHUVRQ���$FW�����ZDV�HQDFWHG�WR�JLYH�HOHFWLRQ�RIILFLDOV�

DGGLWLRQDO�WLPH�WR�FDQYDVV�DEVHQWHH�EDOORWV��$FW�����HOLPLQDWHG�WKH�DIILGDYLW�

IDLO�VDIH�IRUPHUO\�SURYLGHG�E\�UHJLVWHUHG�YRWHUV�ZKR�ODFNHG�SKRWR�

LGHQWLILFDWLRQ����

'LUHFWRU�6KXOWV�WHVWLILHG�WKDW�WKH�6%2(�UHFHLYHG�QXPHURXV�FDOOV�DQG�

HPDLO�PHVVDJHV�IURP�WKH�SXEOLF�FRQFHUQLQJ�HOHFWLRQ�VHFXULW\��+H�FRQFHGHG��

KRZHYHU��WKDW�WKH�%RDUG�LV�QRW�DZDUH�RI�D�VLQJOH�LQVWDQFH�RI�IUDXG�DULVLQJ�
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RXW�RI�DOOHJHG�IDOVH�VLJQDWXUHV�RQ�DQ�DEVHQWHH�EDOORW�DSSOLFDWLRQ��7KH�%RDUG�

LV�QRW�DZDUH�RI�D�VLQJOH�SURVHFXWLRQ�DULVLQJ�RXW�RI�DQ�DOOHJHG�IDOVH�VLJQDWXUH�

RQ�DQ�DEVHQWHH�EDOORW�DSSOLFDWLRQ���

'LUHFWRU�6KXOWV�WHVWLILHG�WKDW�WKH�%RDUG�LV�QRW�DZDUH�RI�D�VLQJOH�

LQVWDQFH�RI�IUDXG�DULVLQJ�EHFDXVH�RI�WKH�$IILGDYLW�)DLO�6DIH�WKDW�ZDV�

HOLPLQDWHG�XQGHU�$FW������7KH�%RDUG�LV�QRW�DZDUH�RI�DQ\�LQVWDQFH�LQ�ZKLFK�

VRPHERG\�OLHG�RQ�DQ�$IILGDYLW�)DLO�6DIH��7KH�%RDUG�LV�QRW�DZDUH�RI�DQ\�

LQVWDQFH�LQ�ZKLFK�D�SURVHFXWLQJ�DWWRUQH\�KDV�FKDUJHG�VRPHRQH�ZLWK�

IDOVLI\LQJ�DQ�$IILGDYLW�)DLO�6DIH��'LUHFWRU�6KXOWV�DOVR�FRQFHGHG�WKDW�

$PHQGPHQW����GLG�QRW�UHTXLUH�HOLPLQDWLRQ�RI�WKH�$IILGDYLW�)DLO�6DIH�DQG�WKDW�

UHJLVWHUHG�YRWHUV�ZKR�ODFNHG�FRPSOLDQW�SKRWR�LGHQWLILFDWLRQ�XVHG�WKH�

$IILGDYLW�)DLO�6DIH�RSWLRQ�IRU�\HDUV�DIWHU�$PHQGPHQW����ZDV�DGGHG�WR�WKH�

$UNDQVDV�&RQVWLWXWLRQ�ZLWKRXW�LQFLGHQW��

�'LUHFWRU�6KXOWV�WHVWLILHG�WKDW�FRXQW\�FOHUNV²QRW�FRXQW\�HOHFWLRQ�

DGPLQLVWUDWRUV²SURFHVV�DEVHQWHH�EDOORW�DSSOLFDWLRQV��7KH�%RDUG�SURYLGHV�

QR�WUDLQLQJ�WR�FRXQW\�FOHUNV�RQ�VLJQDWXUH�FRPSDULVRQ�RU�RQ�KRZ�WR�HYDOXDWH�

VLJQDWXUH�VLPLODULW\��7KH�%RDUG�KDV�QR�UHFRUG�RI�KRZ�PDQ\�DEVHQWHH�EDOORW�

DSSOLFDWLRQV�KDYH�EHHQ�UHMHFWHG�RQ�WKH�EDVLV�RI�DQ�DOOHJHG�VLJQDWXUH�

PLVPDWFK���
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'LUHFWRU�6KXOWV�WHVWLILHG�WKDW�WKH�%RDUG�H[SHFWV�VLJQDWXUHV�WR�YDU\�

RYHU�WLPH�DQG�WKH�VLJQDWXUHV�RQ�ILOH�PD\�EH�RQ�ILOH�IRU�PDQ\�\HDUV�RU�

VHYHUDO�GHFDGHV��7R�REWDLQ�D�IUHH�YRWHU�YHULILFDWLRQ�FDUG��YRWHUV�PXVW�WUDYHO�

WR�WKHLU�FRXQW\�FOHUN¶V�RIILFH�GXULQJ�QRUPDO�EXVLQHVV�KRXUV�DQG�SUHVHQW�WZR�

IRUPV�RI�XQGHUO\LQJ�GRFXPHQWV�WR�HYLGHQFH�WKHLU�LGHQWLW\��7KH�%RDUG�KDV�QR�

LGHD�KRZ�PDQ\�HOLJLEOH�RU�HYHQ�UHJLVWHUHG�$UNDQVDV�YRWHUV�ODFN�VXFK�

XQGHUO\LQJ�GRFXPHQWDWLRQ��7KH�%RDUG�LV�QRW�DZDUH�RI�KRZ�PDQ\��LI�DQ\��

IUHH�YRWHU�YHULILFDWLRQ�FDUGV�KDYH�EHHQ�LVVXHG�VLQFH�WKH\�ILUVW�EHFDPH�

DYDLODEOH�LQ�������$FFRUGLQJ�WR�'LUHFWRU�6KXOWV��WKH�&KDOOHQJHG�SURYLVLRQV�

ZHUH�HQDFWHG�WR�DGGUHVV�WKH�LPSUHVVLRQ�RI�HOHFWLRQ�LQVHFXULW\�WKDW�ZDV�

EDVHG�RQ�PLVLQIRUPDWLRQ�DQG�XQIRXQGHG�DOOHJDWLRQV�DERXW�YRWHU�IUDXG�

VXUURXQGLQJ�WKH�1RYHPEHU������JHQHUDO�HOHFWLRQ���

'LUHFWRU�6KXOWV�FRQFHGHG�WKDW�WKH�ZRUGV�³ODZIXO�SXUSRVHV´�DV�

FRQWDLQHG�ZLWKLQ�$FW�����GR�QRW�³DGG�PXFK�´�EXW�WKDW�$FW�����VHUYHV�WR�

SURKLELW�DQ\RQH�IURP�HQWHULQJ�WKH������IRRW�]RQH�DURXQG�D�SROOLQJ�SODFH�

XQOHVV�WKDW�SHUVRQ�LV�³LQJUHVVLQJ�RU�HJUHVVLQJ´�IURP�WKH�EXLOGLQJ�ZKHUH�

YRWLQJ�LV�WDNLQJ�SODFH��+H�DGPLWWHG�WKDW�$FW�����GRHV�QRW�FRQWDLQ�WKH�ZRUG�

³HOHFWLRQHHULQJ�´�LQ�SDUW�EHFDXVH�HOHFWLRQHHULQJ�ZDV�DOUHDG\�LOOHJDO�ZLWKLQ�

WKH�����IRRW�]RQH�DURXQG�D�SROOLQJ�SODFH�SULRU�WR�$FW������6HH�$UN��&RGH�

$QQ������������D������$FW�����GRHV�QRW�FRQWDLQ�WKH�ZRUGV�³YRWHU�
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LQWLPLGDWLRQ�´�LQ�SDUW�EHFDXVH�YRWHU�LQWLPLGDWLRQ�ZDV�DOUHDG\�LOOHJDO�SULRU�WR�

$FW������6HH�$UN��&RGH�$QQ������������D������LW�LV�D�³XQODZIXO�IRU�DQ\�

SHUVRQ�WR�PDNH�DQ\�WKUHDW�RU�DWWHPSW�WR�LQWLPLGDWH�DQ\�HOHFWRU�RU�WKH�IDPLO\��

EXVLQHVV��RU�SURIHVVLRQ�RI�WKH�HOHFWRU´������8�6��&RGH��������³:KRHYHU�

LQWLPLGDWHV��WKUHDWHQV��FRHUFHV��RU�DWWHPSWV�WR�LQWLPLGDWH��WKUHDWHQ��RU�

FRHUFH��DQ\�RWKHU�SHUVRQ�IRU�WKH�SXUSRVH�RI�LQWHUIHULQJ�ZLWK�WKH�ULJKW�RI�VXFK�

RWKHU�SHUVRQ�WR�YRWH�RU�WR�YRWH�DV�KH�PD\�FKRRVH�������VKDOO�EH�ILQHG�XQGHU�

WKLV�WLWOH�RU�LPSULVRQHG�QRW�PRUH�WKDQ�RQH�\HDU��RU�ERWK�´���$FW�����GRHV�QRW�

FRQWDLQ�WKH�ZRUG�³ORLWHULQJ�´�LQ�SDUW�EHFDXVH�ORLWHULQJ�ZDV�DOUHDG\�LOOHJDO�

SULRU�WR�$FW������6HH�$UN��&RGH�$QQ���������������

'LUHFWRU�6KXOWV�DFNQRZOHGJHG�WKDW�UHTXLULQJ�DQ�DEVHQWHH�YRWHU�WR�JR�

WR�WKH�FRXQW\�FOHUN¶V�RIILFH�WR�SUHVHQW�SKRWR�,'�LQ�SHUVRQ�LI�WKH�YRWHU�LV�

XQDEOH�WR�LQFOXGH�D�SKRWRFRS\�RI�VDPH�DORQJ�ZLWK�WKH�DEVHQWHH�EDOORW�

ZRXOG�³GHIHDW�WKH�SXUSRVH´�RI�YRWLQJ�DEVHQWHH��+H�DOVR�WHVWLILHG�WKDW�$FW�

���¶V�VKRUWHQLQJ�RI�WKH�GHDGOLQH�IRU�UHWXUQLQJ�DEVHQWHH�EDOORWV�LQ�SHUVRQ�

ZRXOG�DOOHYLDWH�DGPLQLVWUDWLYH�EXUGHQV�DVVRFLDWHG�ZLWK�KDQGOLQJ�DEVHQWHH�

EDOORWV�LQ�SHUVRQ��'LUHFWRU�6KXOWV�DGPLWWHG��KRZHYHU��WKDW�WKH�%RDUG�KDV�QR�

LGHD������KRZ�PDQ\�DEVHQWHH�EDOORWV�ZHUH�GHOLYHUHG�LQ�SHUVRQ�DV�RSSRVHG�

WR�GHOLYHUHG�E\�PDLO�LQ�DQ\�HOHFWLRQ�EHIRUH�1RYHPEHU�������RU�����KRZ�

PDQ\�DEVHQWHH�EDOORWV�ZHUH�GHOLYHUHG�LQ�SHUVRQ�RQ�WKH�0RQGD\�EHIRUH�
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HOHFWLRQ�GD\�LQ�DQ\�SUHYLRXV�HOHFWLRQ��:KHQ�TXHVWLRQHG�E\�WKH�&RXUW�DERXW�

WKH�SXUSRUWHG�UDWLRQDOH�IRU�$FW�����±�WKDW�VKRUWHQLQJ�WKH�UHWXUQ�GDWH�IRU�LQ�

SHUVRQ�VXEPLVVLRQ�RI�DEVHQWHH�EDOORWV�IURP�WKH�0RQGD\�EHIRUH�HOHFWLRQ�

GD\�WR�WKH�)ULGD\�EHIRUH�HOHFWLRQ�GD\�ZRXOG�DOOHYLDWH�DGPLQLVWUDWLYH�EXUGHQV�

UHODWHG�WR�FDQYDVVLQJ�DEVHQWHH�EDOORWV�±�'LUHFWRU�6KXOWV�DGPLWWHG�WKDW�

HOHFWLRQ�RIILFLDOV�PXVW�FDQYDVV�DOO�DEVHQWHH�EDOORWV�DV�RI�WKH�HQG�RI�HOHFWLRQ�

GD\�LQ�DQ\�HYHQW�XQWLO�FRXQW\�FOHUNV�FHUWLI\�HOHFWLRQ�UHWXUQV�WR�WKH�6HFUHWDU\�

RI�6WDWH�WHQ������GD\V�DIWHU�HOHFWLRQ�GD\��ZKDW�WKH�&RXUW�WHUPHG�WKH�³GURS�

GHDG´�GDWH�GXULQJ�LWV�TXHVWLRQV�WR�'LUHFWRU�6KXOWV�����

-RVKXD�%ULGJHV�

-RVKXD�%ULGJHV�WHVWLILHG�RQ�EHKDOI�RI�2IILFH�RI�6HFUHWDU\�RI�6WDWH�-RKQ�

7KXUVWRQ��%HIRUH�DVVXPLQJ�KLV�FXUUHQW�SRVLWLRQ��(OHFWLRQ�6\VWHPV�$QDO\VW��

LQ�������0U��%ULGJHV�ZRUNHG�DV�(OHFWLRQ�&RRUGLQDWRU��9RWHU�6HUYLFHV�

3URMHFW�$GPLQLVWUDWRU��DQG�(OHFWLRQ�6HUYLFHV�5HSUHVHQWDWLYH�IRU�WKH�2IILFH�

RI�6HFUHWDU\�RI�6WDWH��0U��%ULGJHV�WHVWLILHG�WKDW�WKH�6HFUHWDU\�RI�6WDWH�LV�WKH�

FKLHI�HOHFWLRQ�RIILFLDO�LQ�$UNDQVDV���

0U��%ULGJHV�FRQILUPHG�WKDW�WKH�6HFUHWDU\�RI�6WDWH�SXEOLFO\�SURFODLPHG�

WKDW�WKH�1RYHPEHU������JHQHUDO�HOHFWLRQ�ZDV�WKH�PRVW�VXFFHVVIXO�LQ�

$UNDQVDV�KLVWRU\��'HVSLWH�PLVLQIRUPDWLRQ�RQ�VRFLDO�PHGLD�DERXW�WKH�

FRQGXFW�DQG�LQWHJULW\�RI�WKDW�HOHFWLRQ��PLVLQIRUPDWLRQ�DERXW�VHFXULW\�RI�
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HOHFWLRQ�HTXLSPHQW��DQG�YRWHU�FRQGXFW�DW�WKH�SROOV��0U��%ULGJHV�WHVWLILHG�WKDW�

WKH�6HFUHWDU\�RI�6WDWH¶V�RIILFH�ZDV�FRQILGHQW�WKDW�EDOORWV�ZHUH�SURSHUO\�FDVW�

DQG�DFFXUDWHO\�FRXQWHG�LQ�WKDW�HOHFWLRQ��

$FFRUGLQJ�WR�0U��%ULGJHV��WKH�UDWLRQDOH�IRU�0U��%ULGJHV�HQDFWPHQW�RI�

$FW�����ZKLFK�UHPRYHG�WKH�DIILGDYLW�IDLO�VDIH�IRU�SHUVRQV�ZKR�GR�QRW�KDYH�

FRPSOLDQW�SKRWR�LGHQWLILFDWLRQ�ZKHQ�VHHNLQJ�WR�YRWH�LV�WR�IXOILOO�WKH�JRDO�RI�

³WUXH�YRWHU�,'�´�0U��%ULGJHV�WHVWLILHG�WKDW�$PHQGPHQW����WR�WKH�$UNDQVDV�

&RQVWLWXWLRQ�ZKLFK�DGGHG�WKH�SKRWR�LGHQWLILFDWLRQ�UHTXLUHPHQW�ZDV�UDWLILHG�

E\��������RI�WKH�YRWHUV���+H�WHVWLILHG�WKDW�$PHQGPHQW����GLG�QRW�PDQGDWH�

HOLPLQDWLRQ�RI�WKH�DIILGDYLW�IDLO�VDIH�IRU�SHUVRQV�ZLWKRXW�FRPSOLDQW�SKRWR�

LGHQWLILFDWLRQ�DQG�WKDW�KLV�RIILFH�GRHV�QRW�NQRZ�RI�DQ\�LQVWDQFH�RI�IUDXG�

DVVRFLDWHG�ZLWK�UHJLVWHUHG�YRWHUV�ZKR�ODFN�FRPSOLDQW�SKRWR�LGHQWLILFDWLRQ�

DQG�XVH�WKH�DIILGDYLW�PHWKRG�RI�DWWHVWLQJ�WR�WKHLU�LGHQWLW\�DQG�YRWLQJ�

HOLJLELOLW\���

0U��%ULGJHV�WHVWLILHG�WKDW�UHJLVWHUHG�YRWHUV�FDQ�REWDLQ�D�IUHH�YRWHU�

LGHQWLILFDWLRQ�FDUG�IURP�WKHLU�FRXQW\�FOHUN¶V�RIILFH�GXULQJ�QRUPDO�EXVLQHVV�

KRXUV�E\�SUHVHQWLQJ�WZR�IRUPV�RI�XQGHUO\LQJ�GRFXPHQWV�WR�HYLGHQFH�WKHLU�

LGHQWLW\��+H�VWDWHG�WKDW�WKH�6HFUHWDU\�RI�6WDWH¶V�RIILFH�GRHV�QRW�NQRZ�KRZ�

PDQ\�UHJLVWHUHG�$UNDQVDV�YRWHUV�ODFN�VXFK�XQGHUO\LQJ�GRFXPHQWDWLRQ�DQG�
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GRHV�QRW�NQRZ�KRZ�PDQ\�IUHH�YRWHU�LGHQWLILFDWLRQ�FDUGV�KDYH�EHHQ�LVVXHG�

E\�FRXQW\�FOHUNV�DFURVV�$UNDQVDV�VLQFH��������

&RQFHUQLQJ�$FW������0U��%ULGJHV�WHVWLILHG�WKDW�KDV�QR�UHFRUG�RI�KRZ�

PDQ\�DEVHQWHH�EDOORW�DSSOLFDWLRQV�KDYH�EHHQ�UHMHFWHG�RQ�WKH�EDVLV�RI�DQ�

DOOHJHG�VLJQDWXUH�PLVPDWFK��+H�DGPLWWHG�WKDW�³VLJQDWXUHV�DUHQ¶W�DOZD\V�

SHUIHFWO\�LGHQWLFDO�´�WKDW�WKH\�FKDQJH�RYHU�WLPH��DQG�WKDW�VLJQDWXUHV�FDQ�EH�

DIIHFWHG�E\�DJH�DQG�SK\VLFDO�LOOQHVVHV�DQG�FRQGLWLRQV��L�H���WUHPRUV��

QHXURSDWK\��EXUVLWLV��3DUNLQVRQ¶V�'LVHDVH��PXOWLSOH�VFOHURVLV��DOFRKROLVP��

DQG�VWURNH���+H�DGPLWWHG�QRW�NQRZLQJ�DERXW�DQ\�LQVWDQFH�RI�IUDXG�DULVLQJ�

RXW�RI�DOOHJHG�IDOVH�VLJQDWXUHV�RQ�DQ�DEVHQWHH�EDOORW�DSSOLFDWLRQ�DQG�GRHV�

QRW�NQRZ�WKDW�DQ\�FULPLQDO�SURVHFXWLRQ�KDV�RFFXUUHG�EDVHG�RQ�DQ�DOOHJHGO\�

IDOVH�VLJQDWXUH�RQ�DQ�DEVHQWHH�EDOORW�DSSOLFDWLRQ���

0U��%ULGJHV�WHVWLILHG�WKDW�WKH�6HFUHWDU\�RI�6WDWH�WUDLQV�HOHFWLRQ�RIILFLDOV�

QRW�WR�ORRN�DW�WKH�DFWXDO�VLJQDWXUH�ZKHQ�HYDOXDWLQJ�ZKHWKHU�YRWHU�

VLJQDWXUHV�DUH�YDOLG�RQ�LQLWLDWLYH�RU�UHIHUHQGXP�SHWLWLRQV��,QVWHDG��WKH�

6HFUHWDU\¶V�2IILFH�LQVWUXFWV�HOHFWLRQ�RIILFLDOV�WR�FRPSDUH�WKH�YRWHU¶V�

LQIRUPDWLRQ�RQ�WKH�SHWLWLRQ��VXFK�DV�QDPH��GDWH�RI�ELUWK��DQG�DGGUHVV��WR�

WKDW�VDPH�LQIRUPDWLRQ�LQ�WKH�YRWHU�UHJLVWUDWLRQ�GDWDEDVH��ZKLOH�LJQRULQJ�WKH�

VLJQDWXUH�PDUN��0U��%ULGJHV�DFNQRZOHGJHG�WKDW�LW�LV�LPSRUWDQW�WR�SUHYHQW�

IUDXG�LQ�WKH�SHWLWLRQ�SURFHVV�DV�LW�LV�ZLWK�YRWLQJ��

Case 5:20-cv-05174-PKH   Document 112-9     Filed 01/24/23   Page 138 of 178 PageID #:
3514

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



ϳϱ�
�

&RQFHUQLQJ�$FW������ZKLFK�PRYHG�WKH�GHDGOLQH�IRU�LQ�SHUVRQ�UHWXUQ�RI�

DEVHQWHH�EDOORWV��DOORZV�HOHFWLRQ�RIILFLDOV�PRUH�WLPH�WR�GHYRWH�WR�HOHFWLRQ�

GD\�GXWLHV�EHFDXVH�FRXQW\�FOHUNV�PXVW�GHYRWH�PRUH�WLPH�DQG�VWDII�WR�

KDQGOH�LQ�SHUVRQ�DEVHQWHH�EDOORWV��0U��%ULGJHV�WHVWLILHG�WKDW�KLV�RIILFH�GRHV�

QRW�NQRZ�DV�WR�DQ\�HOHFWLRQ�KRZ�PDQ\�DEVHQWHH�EDOORWV�ZHUH�GHOLYHUHG�LQ�

SHUVRQ�DV�RSSRVHG�WR�GHOLYHUHG�E\�KDQG��DQG�GRHV�QRW�NQRZ�KRZ�PDQ\�

DEVHQWHH�EDOORWV�ZHUH�GHOLYHUHG�LQ�SHUVRQ�RQ�WKH�0RQGD\�EHIRUH�HOHFWLRQ�

GD\���

2Q�GLUHFW�H[DPLQDWLRQ�0U��%ULGJHV�WHVWLILHG�WKDW�WKH�JRDO�RI�$FW�����

ZDV�WR�³DPHQG�WKH�GHILQLWLRQ�RI�HOHFWLRQHHULQJ�´�'XULQJ�FURVV�H[DPLQDWLRQ��

KH�DFNQRZOHGJHG�WKDW�$FW�����GRHV�QRW�FRQWDLQ�WKH�ZRUG�³HOHFWLRQHHULQJ�´�

WKDW�HOHFWLRQHHULQJ�ZDV�DOUHDG\�LOOHJDO�ZLWKLQ�WKH�����IRRW�]RQH�DURXQG�D�

SROOLQJ�SODFH�SULRU�WR�$FW������DQG�WKDW�$FW�����ZDV�QRW�QHHGHG�WR�DGGUHVV�

ORLWHULQJ�DQG�YRWHU�LQWLPLGDWLRQ�DV�WKDW�FRQGXFW�ZDV�DOUHDG\�LOOHJDO�DFFRUGLQJ�

WR�$UNDQVDV�ODZ�EHIRUH�HQDFWPHQW�RI�$FW������+H�ZDV�XQDEOH�WR�RSLQH�

DERXW�WKH�PHDQLQJ�RI�³ODZIXO�SXUSRVH´�ZLWKLQ�$FW������

�

�

�

�
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&21&/86,21�

� 3ODLQWLIIV�FOHDUO\�PHW�WKHLU�SUHSRQGHUDQFH�RI�WKH�HYLGHQFH�EXUGHQ�WR�

SURYH�WKDW�$FWV����������������DQG�����YLRODWH�WKHLU�YRWLQJ�ULJKWV�XQGHU�WKH�

$UNDQVDV�&RQVWLWXWLRQ����

7KH�&RXUW�KHDUG�XQFRQWUDGLFWHG�HYLGHQFH�WKDW�$FW�����HOLPLQDWHG�³WKH�

DIILGDYLW�IDLO�VDIH´�IRU�SHUVRQV�ZKR�IDLO�WR�SUHVHQW�FRPSOLDQW�SKRWR�,'�GXULQJ�

LQ�SHUVRQ�HDUO\�RU�HOHFWLRQ�GD\�YRWLQJ��7HVWLPRQ\�IURP�3ODLQWLIIV��

&RPPLVVLRQHU�,QPDQ��DQG�'U��0D\HU�ZDV�XQFRQWUDGLFWHG�DERXW�KRZ�$FW�

����ZLOO�VXSSUHVV�YRWLQJ�DQG�GLVHQIUDQFKLVH�UHJLVWHUHG�$UNDQVDV�YRWHUV�

ZKR�ODFN�WKH�PHDQV��WLPH��RU�ZHDOWK�UHTXLUHG�WR�SURFXUH�FRPSOLDQW�SKRWR�,G�

DQG�SUHVHQW�LW�WR�FRXQW\�FOHUNV�LQ�RUGHU�WR�YRWH���

,W�LV�ZRUWK�QRWLQJ�WKDW�ZKHQ�*RYHUQRU�$VD�+XWFKLQVRQ�IRUJRW�WR�EULQJ�

D�FRPSOLDQW�SKRWR�,'�ZLWK�KLP�WR�WKH�SROOV�LQ�������KH�VHQW�DQ�DLGH�WR�IHWFK�

LW�UDWKHU�WKDQ�EH�IRUFHG�WR�FDVW�D�SURYLVLRQDO�EDOORW���0RVW�YRWHUV�DUH�QRW�

OLNHO\�WR�EH�DEOH�WR�GLVSDWFK�DLGHV�WR�UHVFXH�WKHLU�ULJKW�WR�FDVW�LQ�SHUVRQ�

EDOORWV�XQGHU�VLPLODU�FLUFXPVWDQFHV���

$FW�����HOLPLQDWHV�WKH�FKDQFH�IRU�LQ�SHUVRQ�YRWHUV�WR�VLJQ�D�ZULWWHQ�

VWDWHPHQW�DWWHVWLQJ��XQGHU�SHQDOW\�RI�SHUMXU\��WR�WKHLU�LGHQWLW\�DQG�YRWHU�

HOLJLELOLW\�VR�WKH\�PD\�FDVW�D�SURYLVLRQDO�EDOORW�DW�WKH�SROOLQJ�VLWH��$FW�����

�
ϭ�^ĞĞ͕�sŽƚĞƌ�/�Ͳ^ƵƉƉŽƌƚŝŶŐ��ĂŶĚŝĚĂƚĞ�&ŽƌŐĞƚƐ�/�͕��ĞĐŽŵĞƐ�>ĂƚĞƐƚ�sŝĐƚŝŵ�ŽĨ�sŽƚĞƌ�/��>Ăǁ�Ͳ�dŚĞ��ƚůĂŶƚŝĐ�
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DOVR�HOLPLQDWHV�WKH�FKDQFH�IRU�YRWHUV�ZKR�FDVW�DEVHQWHH�EDOORWV�EXW�ODFN�

FRPSOLDQW�SKRWR�LGHQWLILFDWLRQ�WR�FDVW�WKHLU�DEVHQWHH�EDOORWV�E\�PDLO�

DFFRPSDQLHG�E\�D�ZULWWHQ�VWDWHPHQW�DWWHVWLQJ��XQGHU�SHQDOW\�RI�SHUMXU\��WR�

WKHLU�LGHQWLW\�DQG�WKDW�WKH\�DUH�UHJLVWHUHG�WR�YRWH��DQG�KDYH�WKHLU�DEVHQWHH�

EDOORWV�FRQVLGHUHG�DV�SURYLVLRQDO�EDOORWV�VR�WKH\�FDQ�EH�FDQYDVVHG�DQG�

FRXQWHG�E\�HOHFWLRQ�FRPPLVVLRQHUV��+HQFH��$FW�����GLVTXDOLILHV�UHJLVWHUHG�

YRWHUV�ZKR�GR�QRW�SRVVHVV�FRPSOLDQW�SKRWR�LGHQWLILFDWLRQ�IURP�YRWLQJ��

ZKHWKHU�LQ�SHUVRQ�RU�E\�DEVHQWHH�EDOORW��HYHQ�LI�WKH\�GHFODUH�XQGHU�SHQDOW\�

RI�SHUMXU\�WKDW�WKH\�DUH�ZKR�WKH\�SXUSRUW�WR�EH�DQG�WKDW�WKH\�DUH�UHJLVWHUHG�

WR�YRWH���

+RZHYHU��$UNDQVDV�GRHV�QRW�UHTXLUH�SKRWRJUDSKLF�SURRI�RI�LGHQWLW\�WR�

UHJLVWHU�WR�YRWH��$UNDQVDV�GRHV�QRW�UHTXLUH�SKRWRJUDSKLF�SURRI�RI�LGHQWLW\�

ZKHQ�SHRSOH�VLJQ�LQLWLDWLYH�DQG�UHIHUHQGXP�EDOORW�SHWLWLRQV��7KH�LURQ\�RI�$FW�

����LV�WKDW�SHRSOH�ZKR�DWWHVW��XQGHU�SHQDOW\�RI�SHUMXU\��WR�WKHLU�LGHQWLW\�DQG�

YRWHU�HOLJLELOLW\�DUH�QRZ�GLVTXDOLILHG�IURP�YRWLQJ�WKHLU�HOHFWRUDO�FKRLFHV�

EHFDXVH�WKH\�ODFN�SKRWRJUDSKLF�SURRI�RI�WKHLU�LGHQWLW\���

<HW��HOHFWLRQV�RIILFLDOV�LQ�FKDUJH�RI�VDIHJXDUGLQJ�HOHFWLRQV�DQG�

SURPRWLQJ�SXEOLF�FRQILGHQFH�LQ�HOHFWLRQV�DQG�DOO�RWKHU�SHUVRQV�DUH�DOORZHG�

WR�WHVWLI\�LQ�DQ\�$UNDQVDV�FRXUW�SURFHHGLQJ�HYHU\�GD\�ZLWKRXW�EHLQJ�

UHTXLUHG�WR�SURGXFH�SKRWRJUDSKLF�SURRI�RI�WKHLU�LGHQWLW\��7KH\�DUH�QRW�
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UHTXLUHG�WR�EULQJ�SKRWR�LGHQWLILFDWLRQ�WR�FRXUW�SURFHHGLQJV��7KHLU�RSSRUWXQLW\�

WR�JLYH�WHVWLPRQ\�LQ�FRXUW�SURFHHGLQJV�LV�QRW�EORFNHG�EHFDXVH�WKH\�ODFN�

SKRWR�LGHQWLILFDWLRQ��7KHLU�VZRUQ�DIILUPDWLRQ�RI�VHOI�LGHQWLW\�LV�HQRXJK�WR�

SHUPLW�WKHP�WR�WHVWLI\���

7KH�&RXUW�KROGV�WKDW�$FW�����GRHV�QRW�IXUWKHU�WKH�FRPSHOOLQJ�

JRYHUQPHQWDO�LQWHUHVW�RI�SURWHFWLQJ�HOHFWLRQ�LQWHJULW\�DQG�SURPRWLQJ�

HOHFWRUDO�FRQILGHQFH��7KHUH�ZDV�QR�SURRI�GXULQJ�WKH�IRXU�GD\�WULDO�RI�DQ\�

IUDXGXOHQW�YRWLQJ�LQ�$UNDQVDV�HOHFWLRQV��,QVWHDG��'LUHFWRU�6KXOWV��0U��

%ULGJHV��DQG�&RPPLVVLRQHU�,QPDQ�WHVWLILHG�WKDW�WKH\�NQRZ�RI�QR�HYLGHQFH�

RI�IUDXGXOHQW�YRWLQJ�LQ�$UNDQVDV�HOHFWLRQV��6HFUHWDU\�RI�6WDWH�7KXUVWRQ�

SXEOLFO\�ERDVWHG�WKDW�WKH�1RYHPEHU������HOHFWLRQV�LQ�$UNDQVDV�ZHUH�WKH�

PRVW�VXFFHVVIXO�LQ�KLVWRU\��

%HFDXVH�3ODLQWLIIV�SURYHG�WKDW�$FW�����GLVTXDOLILHV�$UNDQVDQV�ZKR�

DUH�UHJLVWHUHG�WR�YRWH�EXW�ODFN�FRPSOLDQW�SKRWR�LGHQWLILFDWLRQ��'HIHQGDQWV�

ZHUH�UHTXLUHG�WR�SURGXFH�SURRI�VKRZLQJ�WKDW�$FW�����DGYDQFHV�WKH�

JRYHUQPHQWDO�LQWHUHVW�LQ�HOHFWLRQ�VHFXULW\�DQG�LQWHJULW\��DQG�WKDW�$FW�����LV�

WKH�OHDVW�UHVWULFWLYH�DSSURDFK�IRU�IXUWKHULQJ�WKDW�LQWHUHVW��'HIHQGDQWV�GLG�QRW�

SUHVHQW�WKDW�SURRI���

$UNDQVDV�ODZ�LV�FOHDU��:KHUH�UHOHYDQW�HYLGHQFH�LV�ZLWKLQ�WKH�FRQWURO�

RI�D�SDUW\�LQ�ZKRVH�LQWHUHVW�LW�ZRXOG�EH�QDWXUDO�WR�SURGXFH�LW�DQG�WKDW�SDUW\�
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IDLOV�WR�GR�VR�ZLWKRXW�VDWLVIDFWRU\�H[SODQDWLRQ��WKH�WULHU�RI�IDFW�PD\�GUDZ�WKH�

LQIHUHQFH�WKDW�VXFK�HYLGHQFH�ZRXOG�KDYH�EHHQ�XQIDYRUDEOH�WR�WKDW�SDUW\��

6HH��$UNDQVDV�0RGHO�,QVWUXFWLRQ����$��,Q�WKLV�FDVH��WKH�&RXUW�QHHG�QRW�

LQIHU�WKDW�HYLGHQFH�FRQFHUQLQJ�IUDXGXOHQW�YRWLQJ�LQ�$UNDQVDV�LV�XQIDYRUDEOH�

WR�'HIHQGDQWV��7KH�XQFRQWUDGLFWHG�SURRI�LQ�WKLV�FDVH�LV�WKDW�WKHUH�LV�QR�

HYLGHQFH�RI�IUDXGXOHQW�YRWLQJ�LQ�$UNDQVDV��ZKHWKHU�LQ�SHUVRQ�RU�E\�

DEVHQWHH�EDOORW��,W�LV�EH\RQG�LURQLF��WR�SXW�LW�EOXQWO\��WKDW�UHJLVWHUHG�

$UNDQVDV�YRWHUV�ZKR�ODFN�SKRWR�LGHQWLILFDWLRQ�DQG�DWWHVW�XQGHU�SHQDOW\�RI�

SHUMXU\�WR�WKHLU�LGHQWLW\�DQG�YRWHU�HOLJLELOLW\�FDQ�EH�FDVXDOO\�GLVHQIUDQFKLVHG�

E\�$FW�����EDVHG�RQ�SXUSRUWHG�FRQFHUQV�DERXW�YRWHU�IUDXG�DQG�HOHFWLRQ�

VHFXULW\�WKDW�HOHFWLRQ�RIILFLDOV�DGPLW��XQGHU�RDWK�DQG�WKH�VDPH�SHQDOW\�RI�

SHUMXU\��DUH�EDVHOHVV�RU�D�VKDP��

7KH�&RXUW�DOVR�KROGV�WKDW�3ODLQWLIIV�PHW�WKH�EXUGHQ�RI�SURRI�E\�D�

SUHSRQGHUDQFH�RI�WKH�HYLGHQFH�WKDW�WKH�ULJKW�RI�UHJLVWHUHG�$UNDQVDV�YRWHUV�

ZKR�ODFN�FRPSOLDQW�SKRWR�LGHQWLILFDWLRQ�WR�FDVW�DEVHQWHH�EDOORWV�LV�YLRODWHG�

E\�WKH�SURYLVLRQ�LQ�$FW�����WKDW�OLPLWV�VLJQDWXUH�FRPSDULVRQ�WR�WKH�VLJQDWXUH�

RQ�RQH�YRWHU�UHJLVWUDWLRQ�UHFRUG��$OWKRXJK�'HIHQGDQWV�LQVLVW�WKDW�DEVHQWHH�

YRWLQJ�LV�QRW�D�ULJKW�EXW�D�FKRLFH��WKH�6XSUHPH�&RXUW�RI�WKH�8QLWHG�6WDWHV�

KDV�PDGH�LW�DEXQGDQWO\�FOHDU�LQ�QXPHURXV�GHFLVLRQV�WKDW�IHQFLQJ�RXW�IURP�

WKH�YRWLQJ�IUDQFKLVH�D�VHFWRU�RI�WKH�SRSXODWLRQ�EHFDXVH�RI�WKH�ZD\�WKH\�YRWH�
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LV�FRQVWLWXWLRQDOO\�LPSHUPLVVLEOH�DQG�WKDW�D�FLWL]HQ�KDV�D�FRQVWLWXWLRQDOO\�

SURWHFWHG�ULJKW�WR�SDUWLFLSDWH�LQ�HOHFWLRQV�RQ�DQ�HTXDO�EDVLV�ZLWK�RWKHU�

FLWL]HQV�LQ�WKH�MXULVGLFWLRQ��6HH��'XQQ�Y��%OXPVWHLQ������8�6����������6�&W��

������������(YDQV�Y��&RUQPDQ������8�6����������6�&W���������������

.UDPHU�Y��8QLRQ�)UHH�6FKRRO�'LVWULFW�1R����������8�6����������6�&W�������

��������&LSULDQR�Y��&LW\�RI�+RXPD������8�6����������6�&W���������������

+DUSHU�Y��9LUJLQLD�6WDWH�%RDUG�RI�(OHFWLRQV������8�6����������6�&W��������

��������&DUULQJWRQ�Y��5DVK������8�6���������6��&W��������������'HIHQGDQWV�

FLWH�QR�ODZ�KROGLQJ�WKDW�WKH�FRQVWLWXWLRQDO�PDQGDWH�RI�HTXDO�SURWHFWLRQ�RI�WKH�

ODZ�LV�VDWLVILHG�ZKHQ�D�VWDWH�WKDW�DOORZV�SHUVRQV�ZKR�KDYH�WKH�ULJKW�WR�YRWH�

DQG�FKRRVH�WR�H[HUFLVH�WKHLU�YRWLQJ�ULJKW�E\�FDVWLQJ�DEVHQWHH�EDOORWV�FDQ�

LPSRVH�FRQGLWLRQV�RQ�WKHP�GRLQJ�VR�WKDW�HIIHFWLYHO\�GLVHQIUDQFKLVH�WKHP�

EDVHG�RQ�DJH��SK\VLFDO�FRQGLWLRQ��ZKHWKHU�WKH\�DUH�DEOH�WR�ZULWH��DQG�WKH�

TXDOLW\�RI�WKHLU�SHQPDQVKLS���

7KH�WHVWLPRQ\�RI�'U��/LQWRQ�0RKDPPHG�LV�FOHDU��FRQYLQFLQJ��DQG�

XQGLVSXWHG�WKDW�$FW����¶V��³VLJQDWXUH�PDWFKLQJ�UXOHV�DQG�SURFHGXUHV��ZKLFK�

DOORZ�LQGLYLGXDOV�ZLWKRXW�DGHTXDWH�WUDLQLQJ²DQG�ZLWKRXW�JXLGDQFH²WR�

UHMHFW�WKH�VLJQDWXUHV�RQ�DEVHQWHH�EDOORW�DSSOLFDWLRQV��ZLOO�UHVXOW�LQ�D�

VLJQLILFDQW�QXPEHU�RI�HUURQHRXV�UHMHFWLRQV�´�'U��0RKDPPHG�IXUWKHU�

FRQFOXGHG�WKDW��³$UNDQVDV�HOHFWLRQ�RIILFLDOV�DUH�OLNHO\�WR�UHMHFW�SURSHUO\�
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FRPSOHWHG�DEVHQWHH�EDOORW�DSSOLFDWLRQV��VLJQHG�E\�WKH�FRUUHFW�YRWHU��

EHFDXVH�RI�WKHLU�LQFRUUHFW�GHWHUPLQDWLRQ�WKDW�WKH�VLJQDWXUHV�RQ�WKH�

DEVHQWHH�EDOORW�DSSOLFDWLRQV�DUH�QRW�JHQXLQH�´�6LPSO\�SXW��WKHUH�LV�QR�

HYLGHQFH�WKDW�WKH�VLJQDWXUH�FRPSDULVRQ�VWDQGDUG�SUHVFULEHG�E\�$FW�����ZLOO�

IXUWKHU�WKH�JRYHUQPHQWDO�LQWHUHVW�LQ�SURPRWLQJ�FRQILGHQFH�LQ�HOHFWLRQ�

LQWHJULW\�DQG�SUHYHQWLQJ�YRWHU�IUDXG���

7KH�&RXUW�ILQGV�WKDW�3ODLQWLIIV�PHW�WKHLU�EXUGHQ�RI�SURRI�E\�D�

SUHSRQGHUDQFH�RI�WKH�HYLGHQFH�WKDW�$FW�����YLRODWHV�WKHLU�ULJKWV�WR�IUHHGRP�

RI�VSHHFK�DQG�DVVHPEO\�WKDW�DUH�SURWHFWHG�E\�WKH�&RQVWLWXWLRQ�RI�$UNDQVDV�

DQG�WKH�&RQVWLWXWLRQ�RI�WKH�8QLWHG�6WDWHV��7KHUH�LV�QR�ODZ�LQ�$UNDQVDV�

DJDLQVW�EHLQJ�ZLWKLQ�����IHHW�RI�WKH�SULPDU\�H[WHULRU�HQWUDQFH�RI�D�SROOLQJ�

ORFDWLRQ�DQG�KDQGLQJ�RXW�ERWWOHG�ZDWHU��SURYLGLQJ�FRPIRUW�WR�SHUVRQV�ZKR�

DUH�ZDLWLQJ�WKH�HQWHU�WKH�SROOLQJ�ORFDWLRQ��RU�HQJDJLQJ�LQ�RWKHU�ODZIXO�

FRQGXFW���'HIHQGDQWV�SUHVHQWHG�QR�HYLGHQFH�VKRZLQJ�WKDW�JLYLQJ�ZDWHU�DQG�

RWKHU�FRPIRUW�WR�SHUVRQV�ZDLWLQJ�WR�HQWHU�SROOLQJ�SODFHV�FDXVHG�GLVUXSWLRQV��

FLYLO�GLVWXUEDQFHV��YLRODWLRQ�RI�ODZV�DJDLQVW�HOHFWLRQHHULQJ��ORLWHULQJ��DQG�

YRWHU�LQWLPLGDWLRQ��RU�DQ\�RWKHU�RIIHQVHV���

7KH�&RXUW�ILQGV�WKDW�3ODLQWLIIV�PHW�WKHLU�EXUGHQ�RI�SURRI�E\�D�

SUHSRQGHUDQFH�RI�WKH�HYLGHQFH�WKDW�$FW�����YLRODWHV�WKHLU�ULJKW�WR�YRWH��7KH�

HYLGHQFH�ZDV�FOHDU�DQG�FRQYLQFLQJ�WKDW�PRYLQJ�WKH�GHDGOLQH�IRU�LQ�SHUVRQ�
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UHWXUQ�RI�DEVHQWHH�EDOORWV�IURP�WKH�0RQGD\�EHIRUH�HOHFWLRQ�GD\�WR�WKH�

)ULGD\�EHIRUH�HOHFWLRQ�GD\�SURYLGHV�QR�DGPLQLVWUDWLYH�EHQHILW�EHFDXVH�WKH�

HOHFWLRQ�ZRUNHUV�ZKR�KDQGOH�DQG�FDQYDVV�DEVHQWHH�EDOORWV�DUH�QRW�WKH�

VDPH�SHRSOH�ZKR�VWDII�SROOLQJ�SODFHV�IRU�HDUO\�YRWLQJ�DQG�HOHFWLRQ�GD\�

YRWLQJ��DW�OHDVW�LQ�3XODVNL�&RXQW\��%DVHG�RQ�KHU�H[SHULHQFH�LQ�HOHFWLRQ�

DGPLQLVWUDWLRQ��&RPPLVVLRQHU�,QPDQ�WHVWLILHG�WKDW�$FW����¶V�FKDQJH�WR�WKH�

GHDGOLQH�PD\�FRQIXVH�YRWHUV��PDNLQJ�LW�OHVV�OLNHO\�WKH\�ZLOO�UHWXUQ�WKHLU�

EDOORW�LQ�WLPH��7KH�&RXUW�IRXQG�WKH�WHVWLPRQ\�RI�3ODLQWLIIV�SHUVXDVLYH�WKDW�IRU�

DEVHQWHH�YRWHUV�ZKR�PLVV�WKH�)ULGD\�LQ�SHUVRQ�UHWXUQ�GHDGOLQH��PDLOLQJ�WKH�

DEVHQWHH�EDOORW�LQYROYHV�WKH�ULVN�WKDW�WKH�EDOORW�PD\�QRW�DUULYH�E\�HOHFWLRQ�

GD\��9RWHUV�LQ�WKDW�VLWXDWLRQ�ZRXOG�KDYH�WR�YRWH�SURYLVLRQDOO\�LQ�SHUVRQ�

ZKLFK�'LUHFWRU�6KXOWV�DQG�0U��%ULGJHV�FRQFHGH�GHIHDWV�WKH�ZKROH�SXUSRVH�

RI�YRWLQJ�E\�DEVHQWHH�EDOORW��$V�*RYHUQRU�+XWFKLQVRQ�VWDWHG�ZKHQ�KH�

UHIXVHG�WR�VLJQ�$FW������³>$FW����@�XQQHFHVVDULO\�OLPLWV�WKH�RSSRUWXQLWLHV�IRU�

YRWHUV�WR�FDVW�WKHLU�EDOORW�SULRU�WR�WKH�HOHFWLRQ�´��

)XUWKHUPRUH��'HIHQGDQWV�SUHVHQWHG�QR�SURRI�WR�VXEVWDQWLDWH�WKH�

DVVHUWHG�DGPLQLVWUDWLYH�EHQHILW�RI�VKRUWHQLQJ�WKH�GHDGOLQH�IRU�VXEPLVVLRQ�RI�

LQ�SHUVRQ�DEVHQWHH�EDOORWV�IURP�WKH�0RQGD\�EHIRUH�HOHFWLRQ�GD\�WR�WKH�

)ULGD\�EHIRUH�HOHFWLRQ�GD\��$OO�EDOORWV�FDVW�GXULQJ�DQ�HOHFWLRQ�E\�TXDOLILHG�

YRWHUV�DV�RI�WKH�HQG�RI�HOHFWLRQ�GD\�±�LQFOXGLQJ�DEVHQWHH�EDOORWV�WKDW�PXVW�
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EH�FDQYDVVHG�±�PXVW�EH�SURFHVVHG��3URYLVLRQDO�EDOORWV�PXVW�EH�DQDO\]HG�

E\�HOHFWLRQ�RIILFLDOV�WR�GHWHUPLQH�LI�WKH\�ZLOO�EH�FRXQWHG��$OWKRXJK�HOHFWLRQ�

GD\�HQGV�WKH�WLPH�IRU�FDVWLQJ�EDOORWV��HOHFWLRQ�RIILFLDOV�DUH�REOLJDWHG�WR�

SURFHVV�DQG�FDQYDVV�EDOORWV�DIWHU�SROOV�FORVH�RQ�HOHFWLRQ�GD\�DQG�IRU�WKH�

QH[W�WHQ������GD\V�LQ�RUGHU�IRU�FRXQW\�FOHUNV�WR�FHUWLI\�HOHFWLRQ�UHVXOWV�WR�WKH�

6HFUHWDU\�RI�6WDWH�WHQ�GD\V�DIWHU�HOHFWLRQ�GD\���

7KH�RQO\�ZD\�PRYLQJ�WKH�GHDGOLQH�IRU�YRWHUV�WR�GHOLYHU�DEVHQWHH�

EDOORWV�LQ�SHUVRQ�WR�WKH�)ULGD\�EHIRUH�HOHFWLRQ�GD\�ZLOO�UHGXFH�WKH�ZRUNORDG�

IRU�HOHFWLRQ�RIILFLDOV�LV�LI�UHJLVWHUHG�YRWHUV�GR�QRW�VXEPLW�DEVHQWHH�EDOORWV�RU�

LI�HOHFWLRQ�RIILFLDOV�FDQ�GLVTXDOLI\�DQG�UHIXVH�WR�FDQYDVV�DEVHQWHH�EDOORWV�

IURP�YRWHUV�GHOLYHUHG�WR�FRXQW\�FOHUNV�DIWHU�WKH�)ULGD\�EHIRUH�HOHFWLRQ�GD\��

IRXU�GD\V�EHIRUH�HOHFWLRQ�GD\�DQG�DOPRVW�WZR�ZHHNV�EHIRUH�FRXQW\�FOHUNV�

PXVW�FHUWLI\�HOHFWLRQ�UHWXUQV�WR�WKH�6HFUHWDU\�RI�6WDWH��$V�WKH�&RXUW�VWDWHG�

ZKHQ�LW�DQQRXQFHG�LWV�GHFLVLRQ�IURP�WKH�EHQFK�RQ�0DUFK�����WKH�ODZ�LV�

FOHDU�WKDW�VWDWHV�PD\�QRW�FDVXDOO\�GHSULYH�D�FODVV�RI�LQGLYLGXDOV�RI�WKH�ULJKW�

WR�YRWH�EHFDXVH�RI�VRPH�UHPRWH�DGPLQLVWUDWLYH�EHQHILW��6HH��&DUULQJWRQ�Y��

5DVK������8�6���������6�&W���������������

�$V�WKH�&RXUW�PHQWLRQHG�ZKHQ�LW�DQQRXQFHG�LWV�GHFLVLRQ�IURP�WKH�

EHQFK�RQ�0DUFK�����WKH�ODZ�GRHV�QRW�SHUPLW�'HIHQGDQWV�WR�UHO\�RQ�

FRQMHFWXUH��VSHFXODWLRQ��VXUPLVH��PLVLQIRUPDWLRQ��DQG�IHDU�PRQJHULQJ�DERXW�
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EDVHOHVV�DVVHUWLRQV�RI�YRWHU�IUDXG�DQG�HOHFWLRQ�LQVHFXULW\�DV�VXEVWLWXWHV�IRU�

SURRI���*OLGHZHOO�Y��$UNKROD�6DQG�	�*UDYHO�&R�������$UN�����������6�:��G���

��������+RZHYHU��WKH�HYLGHQFH�SUHVHQWHG�GXULQJ�WKH�WULDO�RI�WKLV�ODZVXLW�

GHPRQVWUDWHV�WKDW�$FWV����������������DQG�����DUH�EDVHG�HQWLUHO\�RQ�

FRQMHFWXUH��VSHFXODWLRQ��VXUPLVH��PLVLQIRUPDWLRQ��DQG�IHDU�PRQJHULQJ�DERXW�

DOOHJDWLRQV�RI�YRWHU�IUDXG�DQG�HOHFWLRQ�LQVHFXULW\��'HIHQGDQWV�FRQFHGH�WKDW�

FRQFHUQV�DERXW�YRWHU�IUDXG�DQG�HOHFWLRQ�LQVHFXULW\�LQ�$UNDQVDV�DUH�

EDVHOHVV�DQG�IDEULFDWHG��&RQMHFWXUH��VSHFXODWLRQ��VXUPLVH��PLVLQIRUPDWLRQ��

EDVHOHVV��DQG�IDEULFDWHG�FRQFHUQV�DERXW�YRWHU�IUDXG�DQG�HOHFWLRQ�LQVHFXULW\�

GRHV�QRW�FRQVWLWXWH�FRPSHWHQW�HYLGHQFH�QR�PDWWHU�ZKHWKHU�RQH�DSSOLHV�WKH�

UDWLRQDO�EDVLV�RU�VWULFW�VFUXWLQ\�VWDQGDUG�IRU�HYDOXDWLQJ�WKH�FRQVWLWXWLRQDOLW\�

RI�$FWV����������������DQG�������

,Q�6WUHQJWK�WR�/RYH��RQH�RI�KLV�EHVW�UHDG�ERRNV��0DUWLQ�/XWKHU�.LQJ�

-U��RIIHUHG�D�SUHVFLHQW�FULWLTXH�RI�ZKDW�KH�WHUPHG�³VRIW�PLQGHGQHVV´�LQ�

ZRUGV�WKDW�ILW�WKLV�FDVH���

1RWKLQJ�SDLQV�VRPH�SHRSOH�PRUH�WKDQ�KDYLQJ�WR�WKLQN«)HZ�SHRSOH�
UHDOL]H�WKDW�HYHQ�RXU�DXWKHQWLF�FKDQQHOV�RI�LQIRUPDWLRQ�±�WKH�SUHVV��
WKH�SODWIRUP��DQG�LQ�PDQ\�LQVWDQFHV�WKH�SXOSLW�±�GR�QRW�JLYH�XV�
REMHFWLYH�DQG�XQELDVHG�WUXWK��)HZ�SHRSOH�KDYH�WKH�WRXJKQHVV�RI�PLQG�
WR�MXGJH�FULWLFDOO\�DQG�WR�GLVFHUQ�WKH�WUXH�IURP�WKH�IDOVH��WKH�IDFW�IURP�
WKH�ILFWLRQ��2XU�PLQGV�DUH�FRQVWDQWO\�EHLQJ�LQYDGHG�E\�OHJLRQV�RI�KDOI�
WUXWKV��SUHMXGLFHV��DQG�IDOVH�IDFWV��2QH�RI�WKH�JUHDW�QHHGV�RI�PDQNLQG�
LV�WR�EH�OLIWHG�DERYH�WKH�PRUDVV�RI�IDOVH�SURSDJDQGD«���
�

$QG�.LQJ�DGGHG�WKLV�ZDUQLQJ��
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:H�GR�QRW�QHHG�WR�ORRN�IDU�WR�GHWHFW�WKH�GDQJHUV�RI�VRIWPLQGHGQHVV���
'LFWDWRUV��FDSLWDOL]LQJ�RQ�VRIWPLQGHGQHVV��KDYH�OHG�PHQ�WR�DFWV�RI�
EDUEDULW\�DQG�WHUURU�WKDW�DUH�XQWKLQNDEOH�LQ�FLYLOL]HG�VRFLHW\��$GROI�
+LWOHU�UHDOL]HG�WKDW�VRIWPLQGHGQHVV�ZDV�VR�SUHYDOHQW�DPRQJ�KLV�
IROORZHUV�WKDW�KH�VDLG��³,�XVH�HPRWLRQ�IRU�WKH�PDQ\�DQG�UHVHUYH�
UHDVRQ�IRU�WKH�IHZ�´�,Q�0HLQ�.DPSI�KH�DVVHUWHG��³%\�PHDQV�RI�VKUHZG�
OLHV��XQUHPLWWLQJO\�UHSHDWHG��LW�LV�SRVVLEOH�WR�PDNH�SHRSOH�EHOLHYH�WKDW�
KHDYHQ�LV�KHOO�±�DQG�KHOO��KHDYHQ«7KH�JUHDWHU�WKH�OLH��WKH�PRUH�
UHDGLO\�ZLOO�LW�EH�EHOLHYHG����

�

.LQJ�GLG�QRW�QHHG�WR�EH�D�ODZ\HU��MXGJH��OHJLVODWRU��RU�JRYHUQRU�WR�UHFRJQL]H�

WKDW�VRIWPLQGHG�HPEUDFH�RI�ZKDW�KH�WHUPHG�³OHJLRQV�RI�KDOI�WUXWKV��

SUHMXGLFHV��DQG�IDOVH�IDFWV´�LV�D�UHFLSH�IRU�IDVFLVP�� �

3ODLQWLIIV�PHW�WKHLU�EXUGHQ�WR�SURYH�WKDW�$FWV�����������DQG�����

YLRODWH�WKH�ULJKWV�RI�UHJLVWHUHG�$UNDQVDV�YRWHUV��DQG�WKDW�$FW�����YLRODWHV�

WKH�ULJKW�RI�$UNDQVDQV�WR�DVVHPEOH�DQG�RIIHU�H[SUHVVLYH�QRQ�HOHFWLRQHHULQJ�

VSHHFK��FRQGXFW��FRPIRUW�ZLWKLQ�����IHHW�RI�WKH�SULPDU\�H[WHULRU�HQWUDQFH�RI�

D�SROOLQJ�SODFH���'HIHQGDQWV�IDLOHG�WR�VKRZ�WKDW�$FWV����������������DQG�

����IXUWKHU�WKH�FRPSHOOLQJ�JRYHUQPHQWDO�LQWHUHVW�RI�SUHYHQWLQJ�IUDXGXOHQW�

YRWLQJ�LQ�$UNDQVDV�DQG�EROVWHULQJ�SXEOLF�FRQILGHQFH�LQ�HOHFWLRQ�VHFXULW\��

$FFRUGLQJO\��DQG�DV�WKH�&RXUW�DQQRXQFHG�IURP�WKH�EHQFK�RQ�0DUFK�

����WKH�&RXUW�GHFODUHV�WKDW�$FWV����������������DQG�����DUH�

XQFRQVWLWXWLRQDO�DQG�SHUPDQHQWO\�HQMRLQV�WKHLU�RSHUDWLRQ�DQG�HQIRUFHPHQW��

�
Ϯ�DĂƌƚŝŶ�>ƵƚŚĞƌ�<ŝŶŐ�:ƌ͕͘�^dZ�E'd,�dK�>Ks�͕�&ŽƌƚƌĞƐƐ�WƌĞƐƐ͗�WŚŝůĂĚĞůƉŚŝĂ�;ϭϵϴϭͿ͕�ƉƉ͘�ϭϬ͕�ϭϮ͘�
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-XGJPHQW�ZLOO�EH�HQWHUHG�IRU�3ODLQWLIIV�FRQVLVWHQW�ZLWK�WKLV�0HPRUDQGXP�

2SLQLRQ��

25'(5('�0DUFK��4��������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
:(1'(//�/��*5,))(1�

&,5&8,7�-8'*(�

&RXUWV� VWDQG���DV� KDYHQV� RI� UHIXJH� IRU� WKRVH� ZKR�PLJKW� RWKHUZLVH� VXIIHU�
EHFDXVH�WKH\�DUH�KHOSOHVV��ZHDN��RXWQXPEHUHG��RU���QRQ�FRQIRUPLQJ�YLFWLPV�
RI� SUHMXGLFH� DQG� SXEOLF� H[FLWHPHQW���&KDPEHUV� Y�� )ORULGD�� ���� 8�6�� ����
��������
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,1�7+(�&,5&8,7�&2857�2)�38/$6.,�&2817<��$5.$16$6�
),)7+�',9,6,21�

�
7+(�/($*8(�2)�:20(1�927(56�
2)�$5.$16$6�DQG�$5.$16$6�81,7('�HW�DO�� � 3/$,17,))6�
�
Y�� � � � &$6(�12����&9���������
�
-2+1�7+856721��LQ�KLV�RIILFLDO�FDSDFLW\�
DV�WKH�6HFUHWDU\�RI�6WDWH�RI�$UNDQVDV���
DQG�6+$521�%522.6��%,/(1'$�
+$55,6�5,77(5��:,//,$0�/87+(5���
&+$5/(6�52%(576��-$0(6�6+$53��DQG��
-��+$5021�60,7+��LQ�WKHLU�RIILFLDO�FDSDFLWLHV�
DV�PHPEHUV�RI�WKH�$UNDQVDV�6WDWH�%RDUG�RI��
(OHFWLRQ�&RPPLVVLRQHUV�� � � � � � '()(1'$176�

�
�

(;3(57�$)),'$9,7�2)�'5��/,1721�$��02+$00('�
�

,��/LQWRQ�$��0RKDPPHG��KDYLQJ�EHHQ�GXO\�VZRUQ�DQG�FDXWLRQHG�DFFRUGLQJ�WR�ODZ��KHUHE\�

VWDWH�WKDW�,�DP�RYHU�WKH�DJH�RI�HLJKWHHQ�\HDUV�DQG�DP�FRPSHWHQW�WR�WHVWLI\�WR�WKH�IDFWV�VHW�IRUWK�

EHORZ�EDVHG�RQ�P\�SHUVRQDO�NQRZOHGJH�DQG�KDYLQJ�SHUVRQDOO\�H[DPLQHG�DOO�UHFRUGV�UHIHUHQFHG�LQ�

WKLV�DIILGDYLW��DQG�IXUWKHU�VWDWH�DV�IROORZV��

��� ,� DP� D�)RUHQVLF�'RFXPHQW�([DPLQHU� �³)'(´��� FHUWLILHG� E\� WKH�$PHULFDQ�%RDUG� RI�

)RUHQVLF�'RFXPHQW�([DPLQHUV��,�KDYH�EHHQ�HQJDJHG�LQ�WKLV�PDWWHU�RQ�EHKDOI�RI�3ODLQWLIIV�WR�RSLQH�

RQ�WKH�UHOLDELOLW\�RI�WKH�SURFHGXUHV�DQG�WHFKQLTXHV�RI�WKH�$UNDQVDV�VLJQDWXUH�YHULILFDWLRQ�SURFHVV�

IRU�DEVHQWHH�EDOORW�DSSOLFDWLRQV�DV�VHW�IRUWK�LQ�$UNDQVDV�HOHFWLRQV�ODZV�DQG�JXLGDQFH���

,�� 48$/,),&$7,216�

��� ,�DP�D�8�6��FHUWLILHG�DQG�LQWHUQDWLRQDOO\�UHFRJQL]HG�)'(��DQG�WKH�IRFXV�RI�P\�UHVHDUFK�

DQG� SURIHVVLRQDO� H[SHULHQFH� LV� RQ� KDQGZULWLQJ� DQG� VLJQDWXUH� LGHQWLILFDWLRQ� DQG� WKH� VFLHQWLILF�

DSSURDFK� WR� DQDO\]LQJ� TXHVWLRQHG� VLJQDWXUHV�� ,� DP�� DQG� VLQFH� ����� FRQWLQXRXVO\� KDYH� EHHQ��

FHUWLILHG�E\�WKH�$PHULFDQ�%RDUG�RI�)RUHQVLF�'RFXPHQW�([DPLQHUV��$%)'(���WKH�FHUWLI\LQJ�ERDUG�
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IRU�)'(V�LQ�1RUWK�$PHULFD��,�DP�DOVR�FHUWLILHG�LQ�GRFXPHQW�H[DPLQDWLRQ�E\�WKH�&KDUWHUHG�6RFLHW\�

RI�)RUHQVLF�6FLHQFHV� LQ� WKH�8QLWHG�.LQJGRP�� ,� VSHFLDOL]H� LQ� WKH� IRUHQVLF� VFLHQFH� RI� DQDO\]LQJ�

JHQXLQH��GLVJXLVHG��DQG�VLPXODWHG�VLJQDWXUHV���

��� ,�FR�IRXQGHG�DQG� ,�DP�FXUUHQWO\� WKH�SULQFLSDO�DW�)RUHQVLF�6FLHQFH�&RQVXOWDQWV�� ,QF���

ZKHUH� ,� FRQGXFW� IRUHQVLF� GRFXPHQW� H[DPLQDWLRQ� FDVHZRUN� DQG� UHVHDUFK� RQ� KDQGZULWLQJ� DQG�

VLJQDWXUH� H[DPLQDWLRQ� DV� ZHOO� DV� RWKHU� IRUHQVLF� GRFXPHQW� H[DPLQDWLRQ� �VXFK� DV� GRFXPHQW�

DOWHUDWLRQV��REOLWHUDWLRQV��LQGHQWHG�LPSUHVVLRQV��RU�SDJHV�DGGHG�RU�UHPRYHG���,�DP�DOVR�DQ�DGMXQFW�

SURIHVVRU� DW� 2NODKRPD� 6WDWH� 8QLYHUVLW\�� ZKHUH� ,� WHDFK� JUDGXDWH� FRXUVHV� RQ� WKH� VFLHQWLILF�

H[DPLQDWLRQ�RI�TXHVWLRQHG�GRFXPHQWV���

��� 'XULQJ�DQG�SULRU�WR�P\�WLPH�ZLWK�)RUHQVLF�6FLHQFH�&RQVXOWDQWV��,QF���DQG�IRU�QHDUO\�

IRXUWHHQ�\HDUV��,�ZRUNHG�DV�)RUHQVLF�'RFXPHQW�([DPLQHU�DQG�6HQLRU�'RFXPHQW�([DPLQHU�IRU�WKH�

6DQ�'LHJR�6KHUULII¶V�'HSDUWPHQW�5HJLRQDO�&ULPH�/DERUDWRU\��7KHUH��,�FRQGXFWHG�H[DPLQDWLRQV�RI�

VLJQDWXUHV�DQG�KDQGZULWLQJ�IRU�FDVHV� LQYHVWLJDWHG�E\�6DQ�'LHJR�&RXQW\�DJHQFLHV�DV�ZHOO�DV�E\�

ORFDO� SROLFH�� VWDWH�� DQG� IHGHUDO� DJHQFLHV�� ,� DOVR� VHUYHG� DV� 7HFKQLFDO� /HDG� RI� WKH� 4XHVWLRQHG�

'RFXPHQWV�6HFWLRQ�RI�WKH�5HJLRQDO�&ULPH�/DERUDWRU\��DQG�LQ�WKDW�FDSDFLW\�WUDLQHG�LQYHVWLJDWRUV�

DQG�DWWRUQH\V��SURYLGHG�H[SHUW�WHVWLPRQ\��FRQGXFWHG�UHVHDUFK��DQG�SURGXFHG�WKH�4XDOLW\�0DQXDOV�

IRU�WKH�4XHVWLRQHG�'RFXPHQWV�6HFWLRQ��3ULRU�WR�WKDW��,�ZRUNHG�LQWHUQDWLRQDOO\�DV�DQ�)'(�DW�WKH�

/DERUDWRU\�RI�WKH�*RYHUQPHQW�&KHPLVW�LQ�WKH�8QLWHG�.LQJGRP��WKH�&DULEEHDQ�,QVWLWXWH�RI�)RUHQVLF�

,QYHVWLJDWLRQV�/WG��LQ�WKH�:HVW�,QGLHV��DQG�WKH�7ULQLGDG�DQG�7REDJR�)RUHQVLF�6FLHQFH�&HQWHU�LQ�

WKH� :HVW� ,QGLHV�� ,Q� WKRVH� UROHV�� ,� FRQGXFWHG� IRUHQVLF� GRFXPHQW� H[DPLQDWLRQV� DQG� WHVWLILHG� LQ�

FULPLQDO�DQG�FLYLO�FDVHV�IRU�PXOWLSOH�SROLFH�IRUFHV�DQG�RWKHU�JRYHUQPHQW�DJHQFLHV��

��� ,� DP� D� )HOORZ�RI� WKH�4XHVWLRQHG�'RFXPHQWV�6HFWLRQ� RI� WKH�$PHULFDQ�$FDGHP\�RI�

)RUHQVLF� 6FLHQFHV� �³$$)6´��� D� )HOORZ� DQG� GLSORPDWH� RI� WKH� &KDUWHUHG� 6RFLHW\� RI� )RUHQVLF�
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6FLHQFHV��DQG�D�PHPEHU�RI�WKH�&DQDGLDQ�6RFLHW\�RI�)RUHQVLF�6FLHQFH��,�VHUYHG�DV�WKH�&KDLU�RI�WKH�

$$)6�4XHVWLRQHG�'RFXPHQWV�6HFWLRQ�IURP������WR�������,�DP�DQ�DSSRLQWHG�PHPEHU�DQG�&KDLU�

RI�WKH�$FDGHP\�6WDQGDUGV�%RDUG��ZKLFK�ZDV�IRUPHG�E\�WKH�$$)6�WR�GHYHORS�FRQVHQVXV�EDVHG�

VWDQGDUGV�IRU�WKH�IRUHQVLF�VFLHQFHV��,�VHUYHG�DV�D�PHPEHU�RI�WKH�1DWLRQDO�,QVWLWXWH�RI�6WDQGDUGV�DQG�

7HFKQRORJ\¶V�([SHUW�:RUNLQJ�*URXS�RQ�+XPDQ�)DFWV�LQ�+DQGZULWLQJ�([DPLQDWLRQ��WKH�1DWLRQDO�

,QVWLWXWH� RI� 6WDQGDUGV� DQG� 7HFKQRORJ\¶V� 2UJDQL]DWLRQ� RI� 6FLHQWLILF� $UHD� &RPPLWWHHV¶�

3K\VLFV�3DWWHUQ�,QWHUSUHWDWLRQ�6FLHQWLILF�$UHD�&RPPLWWHH��DQG�WKH�6FLHQWLILF�:RUNLQJ�*URXS�RQ�

'RFXPHQWV��,�KDYH�SUHYLRXVO\�VHUYHG�DV�3UHVLGHQW��9LFH�3UHVLGHQW��7UHDVXUHU��DQG�'LUHFWRU�RI�WKH�

$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��³$64'(´����

��� ,� DP� WKH� HGLWRU� RI� WKH� -RXUQDO� RI� WKH� $PHULFDQ� 6RFLHW\� RI� 4XHVWLRQHG� 'RFXPHQW�

([DPLQHUV��,�VHUYHG�RQ�WKH�HGLWRULDO�UHYLHZ�ERDUG�RI�WKH�-RXUQDO�RI�)RUHQVLF�6FLHQFHV�IURP������

������DQG�,�FXUUHQWO\�VHUYH�RQ�WKH�HGLWRULDO�UHYLHZ�ERDUG�RI�)RUHQVLF�6FLHQFH�DQG�7HFKQRORJ\��,�

DP�D�JXHVW�UHYLHZHU�IRU�WKH�IROORZLQJ�MRXUQDOV��)RUHQVLF�6FLHQFH�,QWHUQDWLRQDO��6FLHQFH�	�-XVWLFH��

$XVWUDOLDQ� -RXUQDO� RI� )RUHQVLF� 6FLHQFH�� (J\SWLDQ� -RXUQDO� RI� )RUHQVLF� 6FLHQFHV�� DQG� ,(((�

7UDQVDFWLRQV�RQ�&\EHUQHWLFV��

��� ,� KDYH� SXEOLVKHG� HLJKWHHQ� SHHU�UHYLHZHG� DUWLFOHV� RQ� VLJQDWXUH� DQG� KDQGZULWLQJ�

H[DPLQDWLRQ��DQG�IRUHQVLF�GRFXPHQW�H[DPLQDWLRQ��0DQ\�RI�P\�DUWLFOHV�IRFXV�RQ�WKH�DQDO\VLV�RI�

JHQXLQH�� GLVJXLVHG�� DQG� IRUJHG� VLJQDWXUHV�� DQG� KDQGZULWLQJ� H[DPLQDWLRQ�� ,� KDYH� DOVR� JLYHQ�

QXPHURXV� SUHVHQWDWLRQV� DQG� ZRUNVKRSV� RQ� VLJQDWXUH� DQG� GRFXPHQW� H[DPLQDWLRQ� ZRUOGZLGH��

LQFOXGLQJ� LQ� WKH�8QLWHG�6WDWHV��$XVWUDOLD��%UD]LO��&DQDGD��&KLQD��/DWYLD��3RODQG��6DXGL�$UDELD��

6FRWODQG��DQG�7XUNH\���
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��� ,Q�������,�DXWKRUHG�D�ERRN�WLWOHG�)RUHQVLF�([DPLQDWLRQ�RI�6LJQDWXUHV��ZKLFK�GHVFULEHV�

DQG�GLVFXVVHV�VWDWH�RI�WKH�DUW�WHFKQLTXHV�DQG�UHVHDUFK�LQ�VLJQDWXUH�H[DPLQDWLRQ���,�FR�DXWKRUHG�D�

ERRN� LQ� ����� WLWOHG� 7KH� 1HXURVFLHQFH� RI� +DQGZULWLQJ�� $SSOLFDWLRQV� IRU� )RUHQVLF� 'RFXPHQW�

([DPLQDWLRQ��ZKLFK�LQWHJUDWHV�UHVHDUFK�LQ�WKH�ILHOGV�RI�PRWRU�FRQWURO��QHXURVFLHQFH��NLQHPDWLFV��

DQG�URERWLFV�WR�HYDOXDWH�TXHVWLRQHG�VLJQDWXUHV�DQG�KDQGZULWLQJ���7KH�ERRN�VHWV�IRUWK��DPRQJ�RWKHU�

WKLQJV��WKH�VFLHQWLILF�IXQGDPHQWDOV�RI�PRWRU�FRQWURO�DV�UHOHYDQW�WR�KDQGZULWLQJ��WKH�LPSDFW�RI�DJH��

GLVHDVH��DQG�PHGLFDWLRQ�RQ�KDQGZULWLQJ��DQG�D�TXDQWLWDWLYH�DSSURDFK�WR�VLJQDWXUH�DXWKHQWLFDWLRQ��

LQFOXGLQJ�NLQHPDWLF�DQG�ODERUDWRU\�DQDO\VHV�RI�JHQXLQH�YHUVXV�GLVJXLVHG�YHUVXV�IRUJHG�VLJQDWXUHV���

��� ,Q� ������ ,� UHFHLYHG� WKH� $PHULFDQ� %RDUG� RI� )RUHQVLF� 'RFXPHQW� ([DPLQHUV¶� 1HZ�

+RUL]RQ�$ZDUG�³,Q�5HFRJQLWLRQ�RI�+LV�([FHSWLRQDO�&RQWULEXWLRQV�LQ�6FLHQWLILF�5HVHDUFK�IRU�WKH�

$GYDQFHPHQW�RI�)RUHQVLF�'RFXPHQW�([DPLQDWLRQ�´�,Q�������,�UHFHLYHG�WKH�$PHULFDQ�$FDGHP\�

RI�)RUHQVLF�6FLHQFHV�4XHVWLRQHG�'RFXPHQWV�6HFWLRQ¶V�2UGZD\�+LOWRQ�$ZDUG�³,Q�5HFRJQLWLRQ�RI�

2XWVWDQGLQJ�&RQWULEXWLRQV�WR�)RUHQVLF�'RFXPHQW�([DPLQDWLRQ�´�

���� ,�KDYH�WHVWLILHG�DV�DQ�H[SHUW�ZLWQHVV�LQ�FRXUW�DQG�GHSRVLWLRQV�PRUH�WKDQ�����WLPHV�RQ�

LVVXHV� RI� VLJQDWXUH�� KDQGZULWLQJ�� DQG� GRFXPHQW� H[DPLQDWLRQ� LQ� ERWK� FLYLO� DQG� FULPLQDO� FDVHV��

LQFOXGLQJ�FDVHV�LQ�WKH�8QLWHG�6WDWHV��(QJODQG��7ULQLGDG�	�7REDJR��DQG�6W��9LQFHQW����

���� 0\� WHVWLPRQ\� LQ� FDVHV� LQYROYLQJ� VLJQDWXUH�PDWFKLQJ� SURFHVVHV� UHODWHG� WR� DEVHQWHH�

EDOORWV�KDV�EHHQ�DFFHSWHG�LQ�VHYHUDO�FRXUWV��6HH��H�J���5LFKDUGVRQ�Y��7H[��6HF¶\�RI�6WDWH������)��

6XSS���G�����������:�'��7H[���������6HOI�$GYRFDF\�6ROXWLRQV�1�'��Y��-DHJHU������)��6XSS���G�

������������������'�1�'���������)UHGHULFN�Y��/DZVRQ������)��6XSS���G�����������6�'��,QG���������

�
��0RKDPPHG��/����������)RUHQVLF�([DPLQDWLRQ�RI�6LJQDWXUHV��6DQ�'LHJR��(OVHYLHU��
��&DOLJLXUL��0�3���	�0RKDPPHG��/�$����������7KH�1HXURVFLHQFH�RI�+DQGZULWLQJ��$SSOLFDWLRQV�IRU�
)RUHQVLF�'RFXPHQW�([DPLQDWLRQ��%RFD�5DWRQ��&5&�3UHVV�7D\ORU�	�)UDQFLV�*URXS��
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6DXFHGR� Y��*DUGQHU�� ����)�� 6XSS�� �G� ����� ������� �'�1�+�� ������� VHH� DOVR�'HPRFUDWLF�([HF��

&RPP��RI�)OD��Y��/HH������)��G���������������WK�&LU���������

���� ,� UHFHLYHG� D� 3K�'�� IURP� /D� 7UREH� 8QLYHUVLW\� LQ� 0HOERXUQH�� $XVWUDOLD� LQ� KXPDQ�

ELRVFLHQFHV��ZKHUH�,�ZURWH�P\�WKHVLV�RQ�VLJQDWXUH�H[DPLQDWLRQ��³(OXFLGDWLQJ�VWDWLF�DQG�G\QDPLF�

IHDWXUHV�WR�GLVFULPLQDWH�EHWZHHQ�VLJQDWXUH�GLVJXLVH�DQG�VLJQDWXUH�IRUJHU\�EHKDYLRU�´�3ULRU�WR�WKDW��

,�UHFHLYHG�P\�XQGHUJUDGXDWH�GHJUHH�LQ�VFLHQFH�DW�WKH�8QLYHUVLW\�RI�:HVW�,QGLHV��XQGHUZHQW�D�WZR�

\HDU��IXOO�WLPH�WUDLQLQJ�SURJUDP�LQ�)RUHQVLF�'RFXPHQW�([DPLQDWLRQ�DW�WKH�7ULQLGDG�DQG�7REDJR�

)RUHQVLF�6FLHQFH�&HQWHU��DQG�UHFHLYHG�D�PDVWHU¶V�GHJUHH�LQ�IRUHQVLF�VFLHQFHV�DW�1DWLRQDO�8QLYHUVLW\�

LQ�6DQ�'LHJR��&DOLIRUQLD��

���� 0\�FXUULFXOXP�YLWDH� LV� DWWDFKHG�DV�([KLELW�$�� ,� DP�EHLQJ�FRPSHQVDWHG� DW� D� UDWH�RI�

��������SHU�KRXU��0\�FRPSHQVDWLRQ�LQ�WKLV�PDWWHU�LV�QRW�LQ�DQ\�ZD\�FRQWLQJHQW�RQ�WKH�FRQWHQW�RI�

P\�RSLQLRQ�RU�WKH�RXWFRPH�RI�WKLV�PDWWHU���

,,�� %$&.*5281'�

���� )RU�WKLV�$IILGDYLW��,�UHYLHZHG�WKH�3ODLQWLIIV¶�$PHQGHG�&RPSODLQW�������$UNDQVDV�/DZV�

$FW������+�%���������³$FW����´��ZKLFK�DPHQGHG��DPRQJ�RWKHU�$UNDQVDV�VWDWXWHV��$UN��&RGH�$QQ��

��� ��������� ��������� DQG� ��������� WKH� $UNDQVDV� &RXQW\� %RDUG� RI� (OHFWLRQ� &RPPLVVLRQHUV�

3URFHGXUHV�0DQXDO�������(GLWLRQ���WKH������&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�7UDLQLQJ�

3RZHU3RLQW� SUHVHQWDWLRQ�� WKH� $UNDQVDV� $EVHQWHH� &DQYDVVLQJ� 4XLFN� *XLGH�� WKH� $UNDQVDV�

3URFHVVLQJ�$EVHQWHH�%DOORW�([HUFLVHV��DQG�UHOHYDQW�DFDGHPLF�OLWHUDWXUH��

���� $UNDQVDV� KDV� D� VLJQDWXUH� PDWFK� UHTXLUHPHQW� IRU� PDLO�LQ� DEVHQWHH� DSSOLFDWLRQV� DQG�

DEVHQWHH�EDOORWV���

���� $FW�����DPHQGHG�$UN��&RGH�$QQ������������D���������ZKLFK�IRUPHUO\�SURYLGHG�WKDW�

³>D@SSOLFDWLRQV�IRU�DEVHQWHH�EDOORWV�PXVW�EH�VLJQHG�E\� WKH�DSSOLFDQW�DQG�YHULILHG�E\� WKH�FRXQW\�
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FOHUN� E\� FKHFNLQJ� WKH� YRWHU¶V� QDPH�� DGGUHVV�� GDWH� RI� ELUWK�� DQG� VLJQDWXUH� IURP� WKH� UHJLVWUDWLRQ�

UHFRUGV� XQOHVV� WKH� DSSOLFDWLRQ� LV� VHQW� E\� HOHFWURQLF� PHDQV�´� WR� UHTXLUH� WKDW� ³>D@SSOLFDWLRQV� IRU�

DEVHQWHH�EDOORWV�PXVW�EH�VLJQHG�E\�WKH�DSSOLFDQW�DQG�YHULILHG�E\�WKH�FRXQW\�FOHUN�E\�FKHFNLQJ�WKH�

YRWHU¶V�QDPH��DGGUHVV��GDWH�RI�ELUWK��DQG�VLJQDWXUH�IURP�WKH�YRWHU�UHJLVWUDWLRQ�DSSOLFDWLRQ�XQOHVV�

WKH�DSSOLFDWLRQ�LV�VHQW�E\�HOHFWURQLF�PHDQV�´��HPSKDVLV�DGGHG���,Q�VR�GRLQJ��$FW�����UHGXFHG�WKH�

QXPEHU� DQG� W\SH� RI� FRPSDULVRQ� VLJQDWXUHV� WKDW� HOHFWLRQ� RIILFLDOV� DUH� SHUPLWWHG� WR� XVH� ZKHQ�

HQJDJLQJ�LQ�VLJQDWXUH�PDWFKLQJ���

���� $FW�����DPHQGHG�$UN��&RGH�$QQ�����������D�����$���ZKLFK�IRUPHUO\�SURYLGHG�WKDW�³,I�

WKH�VLJQDWXUHV�RQ�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ�DQG�WKH�YRWHU�UHJLVWUDWLRQ�UHFRUG�DUH�QRW�VLPLODU��

WKH�FRXQW\�FOHUN� VKDOO�QRW�SURYLGH�DQ�DEVHQWHH�EDOORW� WR� WKH�YRWHU�´� WR�QRZ�SURYLGH� WKDW�³,I� WKH�

VLJQDWXUHV�RQ�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ�DQG�WKH�YRWHU�UHJLVWUDWLRQ�DSSOLFDWLRQ�UHFRUG�DUH�QRW�

VLPLODU��WKH�FRXQW\�FOHUN�VKDOO�QRW�SURYLGH�DQ�DEVHQWHH�EDOORW�WR�WKH�YRWHU�´��HPSKDVLV�DGGHG���

���� $UN��&RGH�$QQ������������D�����$��GRHV�QRW�GHILQH�ZKDW�LV�PHDQW�E\�³VLPLODU�´��

���� $UN�� &RGH�� $QQ�� �� ��������D�����%�� VWDWHV� ³7KH� FRXQW\� FOHUN� VKDOO� YHULI\� WKDW� WKH�

DSSOLFDWLRQ�KDV�EHHQ�SURSHUO\� VLJQHG�E\� WKH� DSSOLFDQW� DQG�� LI� QHFHVVDU\�� WKH�GHVLJQDWHG�EHDUHU��

DGPLQLVWUDWRU��RU�DXWKRUL]HG�DJHQW��,I�WKH�DSSOLFDWLRQ�LV�QRW�SURSHUO\�VLJQHG��WKH�DSSOLFDWLRQ�VKDOO�

EH�UHMHFWHG�E\�WKH�FRXQW\�FOHUN�´��

���� $UN�� &RGH� $QQ�� �� ��������D�����%�� GRHV� QRW� GHILQH� ZKDW� LV� PHDQW� E\� ³SURSHUO\�

VLJQHG�´���

���� 7KH�&RXQW\�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV¶�3URFHGXUHV�0DQXDO��ZKLFK�LV�LVVXHG�E\�

WKH�$UNDQVDV�6WDWH�%RDUG�RI�(OHFWLRQV�� VWDWHV�RQ�SDJH�����XQGHU� WKH�KHDGHU�³$EVHQWHH�9RWLQJ��

5HMHFWHG�$EVHQWHH�$SSOLFDWLRQV�´�WKDW�³>W@KH�FRXQW\�FOHUN�FDQQRW�VHQG�DQ�DEVHQWHH�EDOORW�WR�D�YRWHU�
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LI�WKH�VLJQDWXUH�RQ�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ�LV�QRW�VLPLODU�WR�WKH�YRWHU¶V�VLJQDWXUH�LQ�WKH�YRWHU�

UHJLVWUDWLRQ�ILOH�´�

���� $UN��&RGH�$QQ�� �� ��������GLUHFWV� HOHFWLRQ� RIILFLDOV� WR� FRQGXFW� DQ� H[DPLQDWLRQ� DQG�

FRPSDULVRQ� RI� D� YRWHU¶V� VLJQDWXUH� DV� LW� DSSHDUV� RQ� WKH� YRWHU¶V� DEVHQWHH� DSSOLFDWLRQ� ZLWK� WKH�

VLJQDWXUH�WKDW�DSSHDUV�RQ�WKH�YRWHU¶V�UHJLVWUDWLRQ�DSSOLFDWLRQ���

���� %DVHG�RQ�P\�XQGHUVWDQGLQJ��$UNDQVDV�HOHFWLRQ�RIILFLDOV�DUH�OD\�LQGLYLGXDOV��PHDQLQJ�

WKH\�DUH�QRW�UHTXLUHG�WR�KDYH�DQ\�WUDLQLQJ��FHUWLILFDWLRQ��RU�H[SHULHQFH�LQ�GRFXPHQW�H[DPLQDWLRQ�RU�

VLJQDWXUH�FRPSDULVRQ��,Q�IDFW��7KH�$EVHQWHH�&DQYDVVLQJ�4XLFN�*XLGH�LVVXHG�E\�WKH�6WDWH�%RDUG�RI�

(OHFWLRQV�VWDWHV�WKDW��³(OHFWLRQ�RIILFLDOV�DUH�QRW�KDQGZULWLQJ�H[SHUWV�´�6HH�$UNDQVDV�6WDWH�%RDUG�RI�

(OHFWLRQ� &RPPLVVLRQHUV�� $EVHQWHH� &DQYDVLQJ� 4XLFN� *XLGH� DW� ���

KWWSV���VWDWLF�DUN�RUJ�HHXSORDGV�HOHFWLRQV�$EVHQWHHB&DQYDVLQJB4*B�B&RS\�SGI� �³$EVHQWHH�

&DQYDVLQJ�4XLFN�*XLGH´���$V�GLVFXVVHG�EHORZ��WKLV�LV�D�PDMRU�SRVVLEOH�FDXVH�RI�HUURU���

���� %DVHG� RQ� P\� XQGHUVWDQGLQJ�� WKHUH� DUH� QR� IXUWKHU� ZULWWHQ� VWDWHZLGH� VWDQGDUGV� RU�

SURFHGXUHV�WR�JXLGH�HOHFWLRQ�RIILFLDOV�LQ�HYDOXDWLQJ�ZKHWKHU�WKH�VLJQDWXUH�RQ�WKH�DEVHQWHH�EDOORW�

DSSOLFDWLRQ�PDWFKHV�WKH�VLJQDWXUH�RQ�WKH�YRWHU¶V�UHJLVWUDWLRQ�DSSOLFDWLRQ��

,,,�� 6800$5<�2)�&21&/86,216�

���� $UN�� &RGH�� $QQ�� �� �������� GRHV� QRW� VHW� IRUWK� VXIILFLHQW� VWDQGDUGV� IRU� GHWHUPLQLQJ�

UHDVRQDEO\� ZKHWKHU� D� VLJQDWXUH� RQ� DQ� DEVHQWHH� EDOORW� DSSOLFDWLRQ� PDWFKHV� WKH� YRWHU� VLJQDWXUH�

GLVSOD\HG�RQ�WKH�YRWHU�UHJLVWUDWLRQ�DSSOLFDWLRQ��ZKLFK�,�EHOLHYH�FDQ�UHVXOW�LQ�HUURUV��%DVHG�RQ�P\�

UHYLHZ�RI�WKH�HOHFWLRQ�VWDWXWHV��$UNDQVDV�DOVR�GRHV�QRW�UHTXLUH�HOHFWLRQ�RIILFLDOV�WR�KDYH�DQ\�WUDLQLQJ�

LQ�VLJQDWXUH�H[DPLQDWLRQ�DQG�GRHV�QRW�UHTXLUH�WKDW�HOHFWLRQ�RIILFLDOV�EH�SURYLGHG�ZLWK�HTXLSPHQW�

�
��,QIUD�����������
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IRU�HIIHFWLYH�GRFXPHQW�H[DPLQDWLRQ�DQG�VLJQDWXUH�FRPSDULVRQ��VXFK�DV�SURSHU�OLJKW�VRXUFHV�DQG�

PLFURVFRSHV���

���� %DVHG�RQ�P\�H[SHULHQFH�DQG�P\�UHYLHZ�RI�WKH�DFDGHPLF�OLWHUDWXUH��LW�LV�P\�RSLQLRQ�WKDW�

LQ� WKHVH� FLUFXPVWDQFHV�� LQHYLWDEO\�� $UNDQVDV� HOHFWLRQ� RIILFLDOV� ZLOO� PDNH� HUURQHRXV� VLJQDWXUH�

FRPSDULVRQ�GHWHUPLQDWLRQV��

���� 'HWHUPLQLQJ�ZKHWKHU�D�VLJQDWXUH�LV�JHQXLQH�RU�QRW�LV�D�GLIILFXOW�WDVN�IRU�HYHQ�D�WUDLQHG�

)RUHQVLF�'RFXPHQW�([DPLQHU��³)'(´���DV�VLJQDWXUHV�DUH�ZULWWHQ�LQ�GLIIHUHQW�VW\OHV�ZLWK�YDU\LQJ�

OHYHOV� RI� UHDGDELOLW\� DQG� YDULDELOLW\�� /D\SHUVRQV�� VXFK� DV� $UNDQVDV� HOHFWLRQ� RIILFLDOV�� KDYH� D�

VLJQLILFDQWO\�KLJKHU�UDWH�RI�HUURU�LQ�GHWHUPLQLQJ�ZKHWKHU�VLJQDWXUHV�DUH�JHQXLQH��/D\SHUVRQV�DUH�

DOVR�PRUH�OLNHO\�WR�ZURQJO\�GHWHUPLQH�WKDW�DXWKHQWLF�VLJQDWXUHV�DUH�QRW�JHQXLQH�WKDQ�WR�PDNH�WKH�

RSSRVLWH�HUURU��,Q�RWKHU�ZRUGV��$UNDQVDV�HOHFWLRQ�RIILFLDOV�DUH�VLJQLILFDQWO\�PRUH�OLNHO\�WKDQ�WUDLQHG�

H[DPLQHUV�WR�PDNH�DQ�LQFRUUHFW�VLJQDWXUH�FRPSDULVRQ�GHWHUPLQDWLRQ�DQG�DUH�SDUWLFXODUO\�OLNHO\�WR�

LQFRUUHFWO\�GHFLGH�WKDW�WKH�VLJQDWXUHV�DUH�QRW�VLJQHG�E\�WKH�VDPH�SHUVRQ���

���� 7KH� KLJK� UDWH� RI� HUURU� DPRQJ� OD\SHUVRQV� JHQHUDOO\� UHVXOWV� IURP� WKH� LQDELOLW\� WR�

GLVWLQJXLVK�EHWZHHQ�QRUPDO�³YDULDWLRQV´�LQ�RQH�LQGLYLGXDO¶V�VLJQDWXUHV�DV�RSSRVHG�WR�³GLIIHUHQFHV´�

UHVXOWLQJ�IURP�PXOWLSOH�VLJQHUV��$Q�LQGLYLGXDO¶V�VLJQDWXUHV�PD\�YDU\�IRU�P\ULDG�UHDVRQV��LQFOXGLQJ�

DJH�� KHDOWK�� QDWLYH� ODQJXDJH�� DQG�ZULWLQJ� FRQGLWLRQV��/D\SHUVRQV� ODFN� WKH� WRROV� DQG� WUDLQLQJ� WR�

SURSHUO\�DFFRXQW�IRU�VLJQDWXUH�YDULDWLRQ��ZKLFK�OHDGV�WR�HUURQHRXV�PLVPDWFK�GHWHUPLQDWLRQV�WKDW�

DUH�SDUWLFXODUO\�SURQRXQFHG�LQ�SRSXODWLRQV�ZLWK�JUHDWHU�VLJQDWXUH�YDULDELOLW\��VXFK�DV�WKH�HOGHUO\��

GLVDEOHG�� LQGLYLGXDOV� VXIIHULQJ� IURP�SRRU�KHDOWK�� \RXQJ�YRWHUV� �DJHV���� WR������ DQG�QRQ�QDWLYH�

(QJOLVK�VSHDNHUV����

�
��6HH�+LOWRQ��2����������&RQVLGHUDWLRQ�RI�WKH�ZULWHU¶V�KHDOWK�LQ�LGHQWLI\LQJ�VLJQDWXUHV�DQG�GHWHFWLQJ�
IRUJHU\��-RXUQDO�RI�)RUHQVLF�6FLHQFHV��9RO������1R�����SS�����������
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���� 7KHVH� VLJQDWXUH�GHWHUPLQDWLRQ� HUURUV� DUH� IXUWKHU� FRPSRXQGHG� IRU� $UNDQVDV� HOHFWLRQ�

RIILFLDOV�ZLWK�GLPLQLVKHG�H\HVLJKW�RU�³IRUP�EOLQGQHVV´��D�W\SH�RI�LPSDLUPHQW�LQ�YLVXDO�SHUFHSWLRQ�

GHILQHG� EHORZ��� ERWK� RI� ZKLFK� LPSDFW� DQ� LQGLYLGXDO¶V� DELOLW\� WR� PDNH� DFFXUDWH� KDQGZULWLQJ�

DXWKHQWLFLW\�GHWHUPLQDWLRQV��:KLOH�)'(V�DUH�VFUHHQHG�IRU�WKHVH�WUDLWV��$UNDQVDV�ODZ�DQG�JXLGDQFH�

UHJDUGLQJ�VLJQDWXUH�FRPSDULVRQ�GR�QRW�UHTXLUH�HOHFWLRQ�RIILFLDOV�WR�XQGHUJR�VXFK�VFUHHQLQJ��

���� %DVHG�RQ�P\�UHYLHZ�RI�WKH�UHOHYDQW�VWDWXWHV�DQG�JXLGDQFH��$UNDQVDV�QR�ORQJHU�SHUPLWV�

HOHFWLRQ�RIILFLDOV�WR�FRPSDUH�WKH�VLJQDWXUHV�RQ�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ�WR�RWKHU�VLJQDWXUHV�

DYDLODEOH�RQ�ILOH�EH\RQG�WKH�YRWHU�UHJLVWUDWLRQ�DSSOLFDWLRQ��QRU�GRHV�LW�UHTXLUH�HOHFWLRQ�RIILFLDOV�WR�

VSHQG�DQ\�PLQLPXP�WKUHVKROG�RI�WLPH�LQ�FRPSDULQJ�VLJQDWXUHV��7KHVH�FLUFXPVWDQFHV�DUH�OLNHO\�WR�

OHDG�WR�DGGLWLRQDO�HUURUV��$W�D�PLQLPXP��HYHQ�DVVXPLQJ�SURSHU�H[DPLQDWLRQ�FRQGLWLRQV�DUH�SUHVHQW��

PXOWLSOH�VLJQDWXUH�VDPSOHV�DUH�UHTXLUHG�IRU�DQ�DFFXUDWH�VLJQDWXUH�GHWHUPLQDWLRQ�WR�DFFRXQW�IRU�DQ�

LQGLYLGXDO¶V�VLJQDWXUH�YDULDELOLW\���)RU�ZULWHUV�ZKR�DUH�HOGHUO\�RU�KDYH�SRRU�KHDOWK��D�ODUJHU�QXPEHU�

RI�VLJQDWXUH�VDPSOHV�PD\�EH�UHTXLUHG�WR�GHWHUPLQH�WKHLU�UDQJH�RI�YDULDWLRQ��<HW�$UNDQVDV�GRHV�QRW�

UHTXLUH�HOHFWLRQ�RIILFLDOV�WR�FRPSDUH�WKH�YRWHU¶V�VLJQDWXUHV�RQ�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ�WR�

PRUH�WKDQ�RQH�UHIHUHQFH�VLJQDWXUH��,Q�P\�H[SHULHQFH��HYHQ�DVVXPLQJ�RSWLPXP�FRQGLWLRQV��VXFK�DV�

����FRPSOH[�VLJQDWXUHV��VHH�)LJXUH����ZKLFK�DUH�WKH�SURGXFW�RI�D�FRPELQDWLRQ�RI�WKH�IRUPDWLRQ��

FRQFDWHQDWLRQ�� LQWHUVHFWLRQ� RI� WKH� VWURNHV�� DQG� QXPEHU� RI� WXUQLQJ� SRLQWV� WKDW� FRPSULVH� WKH�

VLJQDWXUH������RULJLQDO�GRFXPHQWV��DQG�����DQ�DGHTXDWH�QXPEHU�RI�VSHFLPHQ�VLJQDWXUHV��D�PLQLPXP�

RI� WZR�KRXUV� LV� UHTXLUHG� WR�FRQGXFW�D� VLJQDWXUH� FRPSDULVRQ��7KH�H[DPLQDWLRQ� UHTXLUHV� WKDW� WKH�

VLJQDWXUHV�EH�VNHWFKHG��VR�WKDW�WKH�GXFWXV�RI�WKH�SHQ�PRYHPHQW�FDQ�EH�GHWHUPLQHG��DQG�WKH�ILQH�

DQG� VXEWOH� GHWDLOV� RI� WKH� TXHVWLRQHG� DQG� UHIHUHQFH� VLJQDWXUHV� FDQ� EH� H[DPLQHG� DQG� FORVHO\�

�
��+LOWRQ��2����������$�IXUWKHU�ORRN�DW�ZULWLQJ�VWDQGDUGV��7KH�-RXUQDO�RI�&ULPLQDO�/DZ��&ULPLQRORJ\�
DQG�3ROLFH�6FLHQFH��9RO������1R�����S�������UHFRPPHQGLQJ�D�PLQLPXP�RI�WHQ�VLJQDWXUH�VDPSOHV�
IRU�DFFXUDWH�VLJQDWXUH�FRPSDULVRQ�GHWHUPLQDWLRQV���
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FRPSDUHG��8VXDOO\��H[DPLQDWLRQV�DUH�FRQGXFWHG�PRUH�WKDQ�RQFH�DV�D�FKHFN�DQG�EDODQFH��(OHFWLRQ�

RIILFLDOV�ZLWK�LQVXIILFLHQW�WLPH�WR�HYDOXDWH�WKH�VLJQDWXUH�RQ�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQ�DUH�OLNHO\�

WR�PDNH�DGGLWLRQDO�HUURUV��%DVHG�RQ�P\�UHYLHZ�RI�WKH�UHOHYDQW�$UNDQVDV�VWDWXWHV��HOHFWLRQ�RIILFLDOV�

DUH�QRW�GLUHFWHG�WR�VSHQG�WKH�UHTXLUHG�PLQLPXP�DPRXQW�RI�WLPH�WR�H[DPLQH�DQG�FRPSDUH�WKH�YRWHUV¶�

VLJQDWXUHV���

�

�D�� �

�

�E�� �

)LJXUH��� ([DPSOHV�RI�D�FRPSOH[�VLJQDWXUH��D���DQG�D�VLPSOH�VLJQDWXUH��E���

���� ,Q� VXP�� LW� LV� P\� RSLQLRQ� WKDW� $UNDQVDV¶V� FXUUHQW� VLJQDWXUH� PDWFKLQJ� UXOHV� DQG�

SURFHGXUHV��ZKLFK�DOORZ�LQGLYLGXDOV�ZLWKRXW�DGHTXDWH�WUDLQLQJ²DQG�ZLWKRXW�JXLGDQFH²WR�UHMHFW�

WKH� VLJQDWXUHV�RQ� DEVHQWHH�EDOORW� DSSOLFDWLRQV��ZLOO� UHVXOW� LQ� D� VLJQLILFDQW�QXPEHU�RI� HUURQHRXV�

UHMHFWLRQV�� ,Q� RWKHU� ZRUGV�� $UNDQVDV� HOHFWLRQ� RIILFLDOV� DUH� OLNHO\� WR� UHMHFW� SURSHUO\� FRPSOHWHG�

DEVHQWHH�EDOORW�DSSOLFDWLRQV��VLJQHG�E\�WKH�FRUUHFW�YRWHU��EHFDXVH�RI�WKHLU�LQFRUUHFW�GHWHUPLQDWLRQ�

WKDW�WKH�VLJQDWXUHV�RQ�WKH�DEVHQWHH�EDOORW�DSSOLFDWLRQV�DUH�QRW�JHQXLQH��
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,9�� $1$/<6,6�$1'�23,1,216�

$�� $UNDQVDV�HOHFWLRQ�RIILFLDOV�DUH�OLNHO\�WR�PDNH�HUURQHRXV�VLJQDWXUH�FRPSDULVRQ�
GHWHUPLQDWLRQV���

���� ,QGLYLGXDOV� XQWUDLQHG� LQ� VLJQDWXUH� H[DPLQDWLRQ�� OLNH�$UNDQVDV� HOHFWLRQ� RIILFLDOV�� DUH�

KLJKO\�OLNHO\�WR�PDNH�PLVWDNHV�ZKHQ�FRPSDULQJ�VLJQDWXUHV��SDUWLFXODUO\�E\�HUURQHRXVO\�UHMHFWLQJ�

VLJQDWXUHV�DV�LQDXWKHQWLF�RU�QRQ�PDWFKLQJ�ZKHQ�WKH\�DUH�LQ�IDFW�ZULWWHQ�E\�WKH�VDPH�LQGLYLGXDO��

7KHVH�UHMHFWLRQV�DUH�FRQVLGHUHG�³7\SH� ,,´�HUURUV��DQG� OD\SHUVRQV�DUH�PRUH� OLNHO\� WKDQ�)RUHQVLF�

'RFXPHQW�([DPLQHUV��³)'(V´��WR�PDNH�VXFK�HUURUV�IRU�VHYHUDO�UHDVRQV��)LUVW��XQWUDLQHG�HOHFWLRQ�

RIILFLDOV� FDQQRW� UHOLDEO\� GHWHUPLQH� ZKHWKHU� VLJQDWXUHV� DUH� ZULWWHQ� E\� GLIIHUHQW� LQGLYLGXDOV�� RU�

ZKHWKHU�WKH�VLJQDWXUHV�DUH�ZULWWHQ�E\�RQH�SHUVRQ�EXW�H[KLELW�QDWXUDO�YDULDWLRQV��6HFRQG��XQWUDLQHG�

UHYLHZHUV�GR�QRW�DFFRXQW�IRU�WKH�PDQ\�UHDVRQV�IRU�QDWXUDOO\�YDU\LQJ�VLJQDWXUHV��FDXVLQJ�WKHP�WR�

HUURQHRXVO\�UHMHFW�DXWKHQWLF�VLJQDWXUHV��7KLV�LV�SDUWLFXODUO\�WUXH�IRU�ZULWHUV�ZKR�KDYH�OHVV�IRUPDO�

HGXFDWLRQ�� OHDUQHG�(QJOLVK�DV�D�VHFRQG� ODQJXDJH��DUH�HOGHUO\��GLVDEOHG��\RXQJ��RU�KDYH�DGYHUVH�

KHDOWK�FRQGLWLRQV��7KLUG��XQWUDLQHG�HOHFWLRQV�RIILFLDOV�DOVR�IDLO�WR�DFFRXQW�IRU�GLIIHUHQW�VLJQDWXUH�

VW\OHV� DQG� IHDWXUHV�� OHDGLQJ� WR� HUURQHRXV� UHMHFWLRQV�� /DVWO\�� $UNDQVDV� HOHFWLRQ� RIILFLDOV� DUH� QRW�

WHVWHG�IRU�IRUP�EOLQGQHVV��D�FRQGLWLRQ�WKDW�FDQ�LPSDFW�WKHLU�DELOLW\�WR�DFFXUDWHO\�UHYLHZ�VLJQDWXUHV��

%�� 8QWUDLQHG� OD\SHUVRQV� DUH�PRUH� OLNHO\� WKDQ� )'(V� WR� HUURQHRXVO\� GHWHUPLQH�
DXWKHQWLF�VLJQDWXUHV�DUH�LQDXWKHQWLF��

���� 7KHUH�DUH�WZR�W\SHV�RI�HUURUV�LQ�VLJQDWXUH�H[DPLQDWLRQ��7\SH�,�HUURUV�RFFXU�ZKHQ�D�QRQ�

JHQXLQH�VLJQDWXUH�LV�GHHPHG�WR�EH�JHQXLQH��DQG�D�7\SH�,,�HUURU�RFFXUV�ZKHQ�D�JHQXLQH�VLJQDWXUH�LV�

FRQFOXGHG�WR�EH�QRQ�JHQXLQH��,Q�$UNDQVDV¶V�DEVHQWHH�YRWLQJ�V\VWHP��D�7\SH�,,�HUURU�ZRXOG�EH�DQ�

HOHFWLRQ� RIILFLDO� PDNLQJ� D� GHWHUPLQDWLRQ� WKDW� WKH� DEVHQWHH� EDOORW� DSSOLFDWLRQ� VLJQDWXUH� DQG� WKH�

UHIHUHQFH�VLJQDWXUH�IRU�RQH�YRWHU�DUH�³QRW�VLPLODU´��ZKHQ�LQ�IDFW��ERWK�VLJQDWXUHV�ZHUH�ZULWWHQ�E\�

WKH�YRWHU��:LWK�WKLV�7\SH�,,�HUURU��WKH�YRWHU¶V�DEVHQWHH�EDOORW�DSSOLFDWLRQ�ZRXOG�EH�UHMHFWHG�GXH�WR�
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D� SHUFHLYHG� VLJQDWXUH� PLVPDWFK�� DQG� WKHUHIRUH� WKH� YRWHU� ZRXOG� EH� SRWHQWLDOO\� GLVHQIUDQFKLVHG�

WKURXJK�QR�IDXOW�RI�WKHLU�RZQ���

���� &RPSDUHG� WR� )'(V�� OD\SHUVRQV� KDYH� KLJKHU� 7\SH� ,,� HUURU� UDWHV�� ,Q� D� ����� VWXG\�

UHYLHZLQJ�WKH�HUURU�UDWHV�RI�)'(V�DQG�OD\SHUVRQV�LQ�FRPSDULQJ�VL[�JHQXLQH�VLJQDWXUHV�ZLWK�VL[�

QRQ�JHQXLQH�VLJQDWXUHV��OD\SHUVRQV�PDGH�7\SH�,,�HUURUV�LQ�������RI�FDVHV�ZKLOH�WUDLQHG�VLJQDWXUH�

)'(V�PDGH�VXFK�HUURUV�LQ�������RI�FDVHV���7KDW�PHDQV�WKDW�OD\SHUVRQV�DUH�PRUH�WKDQ���ò�WLPHV�

PRUH�OLNHO\�WR�GHFODUH�DQ�DXWKHQWLF�VLJQDWXUH�QRQ�JHQXLQH²ZKLFK��LQ�WKH�FDVH�RI��VLJQDWXUHV�RQ��

DEVHQWHH�EDOORW�DSSOLFDWLRQV��ZRXOG�PHDQ�WKDW�HOHFWLRQ�RIILFLDOV�ZRXOG�UHMHFW�PRUH�WKDQ���ò�WLPHV�

WKH�QXPEHU�RI�DSSOLFDWLRQV� WKDQ�)'(V�� ,W� VKRXOG�EH�QRWHG� WKDW� IRU� WKLV� VWXG\�� VL[� ���� VSHFLPHQ�

VLJQDWXUHV� ZHUH� XVHG�� ,I�� DV� LQ� $UNDQVDV� HOHFWLRQV�� RQO\� RQH� JHQXLQH� VLJQDWXUH� LV� XVHG� IRU�

FRPSDULVRQ��LW�LV�KLJKO\�OLNHO\�WKDW�WKH�HUURU�UDWH�IRU�ERWK�H[SHUWV�DQG�OD\SHUVRQV�ZRXOG�LQFUHDVH�

VLJQLILFDQWO\��

&�� $UNDQVDV�HOHFWLRQ�RIILFLDOV�FDQQRW�GHWHUPLQH�UHOLDEO\�ZKHWKHU�VLJQDWXUHV�DUH�
ZULWWHQ� E\� GLIIHUHQW� LQGLYLGXDOV�� RU� E\� RQH� LQGLYLGXDO� H[KLELWLQJ� QDWXUDO�
YDULDWLRQ��

���� 'HWHUPLQLQJ�ZKHWKHU�VLJQDWXUHV�DUH�PDGH�E\�WKH�VDPH�RU�GLIIHUHQW�LQGLYLGXDOV�UHTXLUHV�

D�UHYLHZHU�WR�GLVFHUQ�ZKHWKHU�D�IHDWXUH�RU�FRPELQDWLRQ�RI�IHDWXUHV�LQ�VLJQDWXUHV�DUH�³GLIIHUHQFHV´�

RU�³YDULDWLRQV�´�6LJQDWXUHV�DUH�WKH�SURGXFW�RI�D�PRWRU�SURJUDP�GHYHORSHG�LQ�WKH�EUDLQ�DIWHU�SUDFWLFH��

DQG�WKHQ�H[HFXWHG�ZLWK�QHXUR�PXVFXODU�FRRUGLQDWLRQ��0DQ\�IDFWRUV�FDQ�LQIOXHQFH�DQ�LQGLYLGXDO¶V�

PRWRU�SURJUDP�DQG�QHXUR�PXVFXODU�FRRUGLQDWLRQ��7KHVH�IDFWRUV�FDXVH�YDULDWLRQV�LQ�HDFK�SHUVRQ¶V�

VLJQDWXUH��� 9DULDWLRQV� DUH� GHYLDWLRQV� RI� SHUVRQDO�� VXEFRQVFLRXV� FKDUDFWHULVWLFV� QRUPDOO\�

GHPRQVWUDWHG�LQ�WKH�KDELWV�RI�HDFK�ZULWHU��,QGLYLGXDOV�PD\�KDYH�QDUURZ��PRGHUDWH��RU�ZLGH�UDQJHV�

�
��.DP�0���*XPPDGLGDOD�.���)LHOGLQJ�*���&RQQ�5����������6LJQDWXUH�$XWKHQWLFDWLRQ�E\�)RUHQVLF�
'RFXPHQW�([DPLQHUV��-RXUQDO�RI�)RUHQVLF�6FLHQFH�����������������
��0RKDPPHG��VXSUD�Q������	�����
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RI�QDWXUDO�YDULDWLRQ��$�ZULWHU¶V�UDQJH�RI�YDULDWLRQ�FDQ�EH�GHWHUPLQHG�ZKHQ�DQ�DGHTXDWH�DPRXQW�RI�

VSHFLPHQ�VLJQDWXUHV�DUH�H[DPLQHG��$�VLJQLILFDQW�³GLIIHUHQFH´�LV�D�FKDUDFWHULVWLF�WKDW�LV�VWUXFWXUDOO\�

GLYHUJHQW�EHWZHHQ�KDQGZULWWHQ�LWHPV��WKDW�LV�RXWVLGH�WKH�UDQJH�RI�YDULDWLRQ�RI�WKH�ZULWHU��DQG�WKDW�

FDQQRW�EH�UHDVRQDEO\�H[SODLQHG���

���� ,Q�WKH�ILHOG�RI�VLJQDWXUH�H[DPLQDWLRQ��XQH[SODLQDEOH�³GLIIHUHQFHV´�EHWZHHQ�VLJQDWXUHV�

VXJJHVW�WKDW�GLIIHUHQW�LQGLYLGXDOV�ZURWH�WKH�VLJQDWXUHV��ZKHUHDV�³YDULDWLRQV´�EHWZHHQ�VLJQDWXUHV�

PHDQ� WKDW� RQH� LQGLYLGXDO� ZURWH� WKH� VLJQDWXUHV�� 'HWHUPLQLQJ� ZKHWKHU� VLJQDWXUH� IHDWXUHV� DUH�

³GLIIHUHQFHV´�RU�³YDULDWLRQV´�LV�RQH�RI�WKH�PRVW�GLIILFXOW�GHWHUPLQDWLRQV�LQ�VLJQDWXUH�H[DPLQDWLRQV��

HYHQ�IRU�H[SHULHQFHG�)'(V���

���� 6RPH� ZULWHUV� PD\� KDYH� D� YHU\� ZLGH� UDQJH� RI� YDULDWLRQ�� )LJXUH� �� LOOXVWUDWHV� IRXU�

VLJQDWXUHV�RI�RQH�ZULWHU�WKDW�H[KLELW�ZLGH�YDULDWLRQ��DQG�LI�FRPSDUHG��PD\�HDVLO\�EH�PLVWDNHQ�DV�

VLJQDWXUHV�ZULWWHQ�E\�IRXU�GLIIHUHQW�LQGLYLGXDOV��$Q\�RQH�VLJQDWXUH�FRPSDUHG�ZLWK�WKH�RWKHU�WKUHH�

FRXOG�EH�GHWHUPLQHG�E\�D�OD\�SHUVRQ�WR�EH�³QRW�VLPLODU�´�

�
��6:*'2&�6WDQGDUG�IRU�WKH�([DPLQDWLRQ�RI�+DQGZULWWHQ�,WHPV��ZZZ�VZJGRF�RUJ��
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�

)LJXUH��� )RXU�VLJQDWXUHV�RI�RQH�LQGLYLGXDO�H[KLELWLQJ�D�ZLGH�UDQJH�RI�YDULDWLRQ��ZLWK�WKH�

QDPH�SDUWLDOO\�UHGDFWHG�IRU�SULYDF\�SXUSRVHV�

���� 7R�UHOLDEO\�PDNH�VXFK�D�MXGJPHQW�UHTXLUHV��DW�D�PLQLPXP��

•� ([WHQVLYH�WUDLQLQJ�ZLWK�GLIIHUHQW�W\SHV�RI�VLJQDWXUHV��%HFRPLQJ�DQ�)'(�UHTXLUHV�DW�

OHDVW� WZR��� DQG� W\SLFDOO\� WKUHH�� \HDUV� RI� IXOO�WLPH� WUDLQLQJ� ZLWK� DQ� H[SHULHQFHG�

H[DPLQHU�� ZLWK� DW� OHDVW� HLJKWHHQ� ����� PRQWKV� RI� WUDLQLQJ� LQ� WKH� H[DPLQDWLRQ� RI�

VLJQDWXUHV�DQG�KDQGZULWLQJ��)'(V�OHDUQ�WKH�VFLHQFH�RI�VLJQDWXUH�H[DPLQDWLRQ��JDLQ�

H[SHULHQFH�LQ�FDVHZRUN��DQG�DUH�WHVWHG�IRU�SURILFLHQF\��

•� $GHTXDWH�PDJQLILFDWLRQ�DQG�OLJKWLQJ�HTXLSPHQW��

�
�� 6FLHQWLILF� :RUNLQJ� *URXS� IRU� )RUHQVLF� 'RFXPHQW� ([DPLQDWLRQ� �6:*'2&��� 6:*'2&�
6WDQGDUG� IRU� 0LQLPXP� 7UDLQLQJ� 5HTXLUHPHQWV� IRU� )RUHQVLF� 'RFXPHQW� ([DPLQHUV� DW� ���
KWWSV���ZZZ�VZJGRF�RUJ�GRFXPHQWV�6:*'2&���6WDQGDUG���IRU���0LQLPXP���7UDLQLQJ
���5HTXLUHPHQWV���IRU���)RUHQVLF���'RFXPHQW���([DPLQHUV�SGI��
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•� ([FHOOHQW�H\HVLJKW���

•� $GHTXDWH�FRQWHPSRUDQHRXV�VSHFLPHQ�VLJQDWXUHV��

•� $GHTXDWH� WLPH�� ,QVXIILFLHQW� WLPH� H[DPLQLQJ� VLJQDWXUHV� LV� FRQGXFLYH� WR� PDNLQJ�

HUURUV��)RU�H[DPSOH��RQH�VWXG\� IRXQG� WKDW�)'(V� VSHQW�PRUH� WLPH� ORRNLQJ�DW� WKH�

TXHVWLRQHG� DQG� UHIHUHQFH� VLJQDWXUHV� WKDQ� OD\SHUVRQV�� DQG� WKHLU� HYDOXDWLRQV�ZHUH�

PRUH�DFFXUDWH������

���� :LWKRXW�WKHVH�HOHPHQWV��$UNDQVDV�HOHFWLRQ�RIILFLDOV�DUH�OLNHO\�WR�PLVWDNH�OHJLWLPDWH�DQG�

H[SHFWHG�³YDULDWLRQV´�EHWZHHQ�RQH�LQGLYLGXDO¶V�VLJQDWXUHV�IRU�³GLIIHUHQFHV´�LQ�VLJQDWXUHV�EHWZHHQ�

WZR�LQGLYLGXDOV�DQG�FRQFOXGH�LQFRUUHFWO\�WKDW�VRPHRQH�RWKHU�WKDQ�WKH�UHJLVWHUHG�YRWHU�VLJQHG�WKH�

DEVHQWHH�EDOORW�DSSOLFDWLRQ���

���� $UN��&RGH�$QQ������������D�����$��� DV� DPHQGHG�E\�$FW������ UHTXLUHV� D�RQH�WR�RQH�

FRPSDULVRQ� EHWZHHQ� WKH� VLJQDWXUH� RQ� D� YRWHU¶V� DEVHQWHH� EDOORW� DSSOLFDWLRQ� DQG� WKHLU� YRWHU�

UHJLVWUDWLRQ�DSSOLFDWLRQ��%DVHG�RQ�D�RQH�WR�RQH�FRPSDULVRQ�RI�D�VLJQDWXUH�RQ�DQ�DEVHQWHH�EDOORW�

DSSOLFDWLRQ�DQG�D�VLJQDWXUH�RQ�D�YRWHU�UHJLVWUDWLRQ�DSSOLFDWLRQ��HOHFWLRQ�RIILFLDOV�KDYH�QR�ZD\�WR�

GHWHUPLQH�LI�D�IHDWXUH�LV�D�GLIIHUHQFH�LQGLFDWLQJ�WZR�ZULWHUV��RU�QDWXUDO�YDULDWLRQ�RI�RQH�ZULWHU��7KLV�

PD\�OHDG�WR�HUURQHRXV�UHMHFWLRQV��

'�� 8QWUDLQHG�UHYLHZHUV�HUURQHRXVO\�UHMHFW�DXWKHQWLF�VLJQDWXUHV�EHFDXVH�WKH\�GR�
QRW�DFFRXQW�IRU�WKH�PDQ\�UHDVRQV�IRU�QDWXUDOO\�YDU\LQJ�VLJQDWXUHV��

���� )XUWKHU�� DQ� LQGLYLGXDO¶V� VLJQDWXUHV� PD\� YDU\� IRU� P\ULDG� UHDVRQV�� DQG� WR� SURSHUO\�

GHWHUPLQH�ZKHWKHU�VLJQDWXUHV�DUH�ZULWWHQ�E\�WKH�VDPH�LQGLYLGXDO��RQH�PXVW�FRQVLGHU�WKH�YDULRXV�

UHDVRQV�ZK\�IHDWXUHV�RI�WKH�VDPH�LQGLYLGXDO¶V�VLJQDWXUHV�PD\�YLVXDOO\�DSSHDU�GLIIHUHQW��7R�GR�VR��

�
��� 0HUOLQR�� 0��� )UHHPDQ�� 7��� 'DKLU�� 9��� 6SULQJHU�� 9��� HW� DO�� �-DQ�� ������� 9DOLGLW\�� 5HOLDELOLW\��
$FFXUDF\��DQG�%LDV�LQ�)RUHQVLF�6LJQDWXUH�,GHQWLILFDWLRQ��'HSDUWPHQW�RI�-XVWLFH�*UDQW������'1�
%;�.�����'RFXPHQW���������KWWSV���ZZZ�QFMUV�JRY��SGIILOHV��QLM�JUDQWV��������SGI��

Case 5:20-cv-05174-PKH   Document 112-9     Filed 01/24/23   Page 166 of 178 PageID #:
3542

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



3DJH����RI����
�

UHYLHZHUV�PXVW�SRVVHVV�DQ�DGHTXDWH�QXPEHU�RI�VDPSOH�VLJQDWXUHV�WR�GHPRQVWUDWH�WKH�ZULWHU¶V�UDQJH�

RI�YDULDWLRQ��,Q�RQH�RI�WKH�OHDGLQJ�WH[WERRNV�RQ�KDQGZULWLQJ�H[DPLQDWLRQ��DXWKRUV�5R\�+XEHU�	�

$�0��+HDGULFN�LGHQWLILHG�WZHQW\�FRPPRQ�UHDVRQV�ZK\�LQGLYLGXDOV¶�VLJQDWXUHV�PD\�DSSHDU�WR�VKRZ�

YDULDWLRQV��

•� $GHTXDF\� RI� VWDQGDUGV� �RU� VDPSOHV��� 6DPSOHV� WKDW� DUH� LQDGHTXDWH� LQ� WHUPV� RI�

TXDQWLW\�DQG�FRQWHPSRUDQHRXVQHVV�ZLOO�QRW�EH�UHSUHVHQWDWLYH�RI�WKH�ZULWHU¶V�UDQJH�

RI�YDULDWLRQ��9DULDWLRQV�PD\�WKHUHIRUH�EH�LQWHUSUHWHG�DV�GLIIHUHQFHV��

•� $FFLGHQWDO� RFFXUUHQFHV��7KHVH� DUH� RQH�RII� YDULDWLRQV� WKDW�ZLOO� QRW� DSSHDU� LQ� WKH�

VSHFLPHQ�VLJQDWXUHV����0LVLQWHUSUHWDWLRQ�RI�WKHVH�DFFLGHQWDO�RFFXUUHQFHV�PD\�OHDG�

WR�DQ�LQWHUSUHWDWLRQ�RI�D�YDULDQFH�DV�D�GLIIHUHQFH���

•� $OWHUQDWLYH�VW\OHV��6RPH�ZULWHUV�KDYH�DOWHUQDWH�VLJQDWXUH�VW\OHV��7KLV�PD\�QRW�EH�

UHSUHVHQWHG�LQ�WKH�VSHFLPHQV��

•� $PELGH[WHULW\��

•� &DUHOHVVQHVV�RU�QHJOLJHQFH��

•� &KDQJHV�LQ�WKH�KHDOWK�FRQGLWLRQ�RI�WKH�ZULWHU��

•� &KDQJHV�LQ�WKH�SK\VLFDO�FRQGLWLRQ�RI�WKH�ZULWHU��&LUFXPVWDQFHV�VXFK�DV�IUDFWXUHV��

IDWLJXH��RU�ZHDNQHVV�PD\�DOWHU�IHDWXUHV�RI�DQ�LQGLYLGXDO¶V�VLJQDWXUH��

•� &KDQJHV�LQ�WKH�PHQWDO�FRQGLWLRQ�RU�VWDWH�RI�WKH�ZULWHU��

•� &RQFHQWUDWLRQ�RQ�WKH�DFW�RI�ZULWLQJ��

•� 'LVJXLVH�RU�GHOLEHUDWH�FKDQJH��

�
���$�VSHFLPHQ�VLJQDWXUH�LV�D�VLJQDWXUH�WKDW�LV�NQRZQ�WR�KDYH�EHHQ�ZULWWHQ�E\�D�SHUVRQ��,W�LV�QRW�
GLVSXWHG��7\SLFDO�VSHFLPHQV�DUH�'ULYHU¶V�/LFHQVHV�DQG�,GHQWLILFDWLRQ�&DUGV��6SHFLPHQ�VLJQDWXUHV�
DUH�DOVR�UHIHUUHG�WR�DV�.QRZQ�RU�5HIHUHQFH�VLJQDWXUHV��
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•� ,QIOXHQFH�RI�GUXJV�RU�DOFRKRO��

•� ,QIOXHQFH�RI�PHGLFDWLRQV��

•� ,QWHQWLRQDO�FKDQJH�IRU�ODWHU�GHQLDO��

•� 1HUYRXV�WHQVLRQ��

•� 1DWXUDO�YDULDWLRQV��7KHVH�DUH�LQKHUHQW�YDULDWLRQV�DV�D�UHVXOW�RI�FKDQJHV�LQ�QHXUR�

PXVFXODU�FRRUGLQDWLRQ��

•� :ULWLQJ�FRQGLWLRQV²H�J���WKH�ZULWHU¶V�SODFH�RU�FLUFXPVWDQFHV��VXFK�DV�LQ�D�PRYLQJ�

YHKLFOH�RU�DW�D�VWDWLRQDU\�WDEOH��

•� :ULWLQJ�LQVWUXPHQW²H�J���D�SHQ�YHUVXV�D�VW\OXV��

•� :ULWLQJ�SRVLWLRQ²H�J���WKH�ZULWHU¶V�VWDQFH��

•� :ULWLQJ�VXUIDFH²H�J���SDSHU�YHUVXV�HOHFWURQLF�VFUHHQ��

•� :ULWLQJ�XQGHU�VWUHVV��

([DPLQHUV�PXVW�FRQVLGHU�HDFK�RI�WKHVH�UHDVRQV�LQ�GHWHUPLQLQJ�ZKHWKHU�D�IHDWXUH�LV�D�³GLIIHUHQFH´�

FUHDWHG�E\�GLIIHUHQW�ZULWHUV�RU�ZKHWKHU�WKH�IHDWXUH�LV�VLPSO\�D�³YDULDWLRQ´�IURP�WKH�VDPH�ZULWHU��,W�

LV�YHU\�XQOLNHO\�WKDW�$UNDQVDV�HOHFWLRQ�RIILFLDOV�ZLOO�KDYH�WKH�NQRZOHGJH��WUDLQLQJ��DQG�H[SHULHQFH�

WR�SURSHUO\�DFFRXQW�IRU�WKHVH�IDFWRUV��$QG�WKH�$UNDQVDV�VLJQDWXUH�PDWFKLQJ�VWDWXWHV�GR�QRW�UHTXLUH�

HOHFWLRQ� RIILFLDOV� WR� FRQVLGHU� DGHTXDWH� VDPSOHV�� DV� ZRXOG� EH� QHFHVVDU\� IRU� HYHQ� DQ� H[SHUW� WR�

GLVWLQJXLVK�D�³GLIIHUHQFH´�IURP�D�³YDULDWLRQ�´�

���� 6WXGLHV� KDYH� VKRZQ� WKDW� LOOLWHUDWH� ZULWHUV�� ZULWHUV� IRU� ZKRP� (QJOLVK� LV� D� VHFRQG�

ODQJXDJH��HOGHUO\�ZULWHUV��GLVDEOHG�ZULWHUV��DQG�ZULWHUV�ZLWK�KHDOWK�FRQGLWLRQV�WHQG�WR�KDYH�OHVV�SHQ�

FRQWURO� WKDQ�PRVW�RWKHU�ZULWHUV�� DQG� WKHUHIRUH�ZRXOG�KDYH� D�JUHDWHU� UDQJH�RI�YDULDWLRQ� LQ� WKHLU�
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VLJQDWXUHV���� $QG� WKH� LQFUHDVHG� YDULDWLRQ� LQ� WKH� VLJQDWXUHV� RI� WKHVH� JURXSV� RQO\� FRPSRXQGV�

OD\SHUVRQV¶� WHQGHQFLHV� WR� HUU� RQ� WKH� VLGH�RI� LQFRUUHFWO\� ILQGLQJ�DXWKHQWLF� VLJQDWXUHV� WR�EH�QRQ�

JHQXLQH���

���� �6LQFH� VLJQDWXUHV� DUH� GHYHORSHG� DV� D� PRWRU� SURJUDP� LQ� WKH� EUDLQ�� WKH� VLJQDWXUHV� RI�

ZULWHUV�IRU�ZKRP�(QJOLVK�LV�D�VHFRQG�ODQJXDJH�DUH�PRUH�OLNHO\�WR�H[KLELW�ZLGH�UDQJHV�RI�YDULDWLRQ��

DV�WKHVH�ZULWHUV�ZLOO�KDYH�WR�GLVFDUG�WKHLU�IRUPHU�OHDUQHG�PRWRU�SURJUDP�DQG�GHYHORS�D�QHZ�RQH�

IRU� WKHLU�QHZ�VLJQDWXUH�VW\OH����)RU�LQVWDQFH��D�ZULWHU�ZKR�ILUVW� OHDUQHG�WR�ZULWH� LQ�D�QRQ�/DWLQ�

EDVHG�VFULSW�� VXFK�DV�&KLQHVH��ZLOO�QDWXUDOO\� VKRZ�PRUH�YDULDWLRQ�ZKHQ� VLJQLQJ�D�GRFXPHQW� LQ�

(QJOLVK�WKDQ�D�QDWLYH�ZULWHU��/LNHZLVH��ZKHUH�WKH�ZULWHU¶V�QDWLYH�ODQJXDJH�LV�ZULWWHQ�ULJKW�WR�OHIW��

VXFK�DV�8UGX��WKH�ZULWHU¶V�VLJQDWXUH�PD\�DOVR�EH�PRUH�OLNHO\�WR�VKRZ�YDULDWLRQV�LQ�OHWWHU�VODQWLQJ��

&KHURNHH�LV�D�1DWLYH�$PHULFDQ�WULEH�WKDW�KDV�LWV�RZQ�V\OODEDU\����6LJQDWXUHV�ZULWWHQ�E\�LQGLYLGXDOV�

ZKR� OHDUQHG� WR� ZULWH� XVLQJ� WKH� &KHURNHH� V\OODEDU\� PD\� DSSHDU� GLIIHUHQW� WR� DQ� XQWUDLQHG� H\H��

4XDOLILHG��H[SHULHQFHG�H[SHUWV�LQ�WKH�DUHD�RI�VLJQDWXUH�YHULILFDWLRQ�ZRXOG�NQRZ�RI�DQG�DFFRXQW�IRU�

WKHVH� IDFWRUV� LQ� HYDOXDWLQJ� VLJQDWXUHV�� $UNDQVDV� HOHFWLRQ� RIILFLDOV�� HYHQ� LI� SXW� WKURXJK� D� VKRUW�

WUDLQLQJ�VHVVLRQ��DUH�XQOLNHO\�WR�EH�DEOH�WR�DFFXUDWHO\�DFFRXQW�IRU�WKHVH�GLIIHUHQFHV��SDUWLFXODUO\�LQ�

DQ� H[SHGLHQW� WLPH� IUDPH� RU� ZKHQ� RQO\� RQH� RU� D� IHZ� VSHFLPHQ� VLJQDWXUHV� DUH� DYDLODEOH� IRU�

FRPSDULVRQ���

���� )XUWKHUPRUH�� \RXQJ� YRWHUV� �DJHV� ��� WR� ���� DUH� QRW� OLNHO\� WR� KDYH� IXOO\� GHYHORSHG�

�
���6HH��H�J���+LOWRQ��2����������&RQVLGHUDWLRQ�RI�WKH�ZULWHU¶V�KHDOWK�LQ�LGHQWLI\LQJ�VLJQDWXUHV�DQG�
GHWHFWLQJ�IRUJHU\��-RXUQDO�RI�)RUHQVLF�6FLHQFHV��9RO������1R�����SS�����������+LOWRQ��2����������$�
IXUWKHU�ORRN�DW�ZULWLQJ�VWDQGDUGV��-RXUQDO�RI�&ULPLQDO�/DZ��&ULPLQRORJ\��DQG�3ROLFH�6FLHQFH��9RO��
����1R�����SS������+LOWRQ��2���������� ,QIOXHQFH�RI�VHULRXV�LOOQHVV�RQ�KDQGZULWLQJ�LGHQWLILFDWLRQ��
3RVWJUDGXDWH�0HGLFLQH��9RO������1R�����
���0RKDPPHG��VXSUD�Q������	�����
��� (QF\FORSHGLD� %ULWDQQLFD�� &KHURNHH� 6\OODEDU\�� KWWSV���ZZZ�EULWDQQLFD�FRP�WRSLF�&KHURNHH�
V\OODEDU\��
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VLJQDWXUHV��$FFRUGLQJ�WR�RQH�VWXG\��³WKH�GHYHORSPHQW�DQG�SURJUHVV�RI�RQH¶V�KDQGZULWLQJ�SDVVHV�

WKURXJK�IRXU�VWDJHV�LQ�WKH�FRXUVH�RI�D�OLIHWLPH������WKH�IRUPDWLYH�VWDJH������WKH�LPSUHVVLRQDEOH�RU�

DGROHVFHQW� VWDJH�� ���� WKH�PDWXUH� VWDJH�� DQG� ���� WKH� VWDJH� RI� GHJHQHUDWLRQ�´���7KH� VLJQDWXUHV� RI�

\RXQJ�YRWHUV�ZLOO�IDOO�EHWZHHQ�VWDJHV���DQG����7KH�8�6��3RVWDO�6HUYLFH�KDV�UHSRUWHG�WKDW�³ZULWHU>V@�

DFKLHYH� JUDSKLF� PDWXULW\� E\� WKH� ��WK� ELUWKGD\�´��� +DQGZULWLQJ� ZDV� GHYHORSHG� DV� D� PHDQV� RI�

FRPPXQLFDWLRQ��ZKHUHDV�VLJQDWXUHV�DUH�GHYHORSHG�DV�D�PHDQV�RI�LGHQWLILFDWLRQ����6LJQDWXUHV�WHQG�

WR� EH� PRUH� SHUVRQDOL]HG� DQG� FDQ� WKHUHIRUH� EH� FRQVLGHUHG� DV� DQ� RYHU�GHYHORSHG� IRUP� RI�

KDQGZULWLQJ��<RXQJ�ZULWHUV�WRGD\�ZLOO�OLNHO\�QRW�KDYH�GHYHORSHG�VLJQDWXUHV�XQWLO�ODWHU�LQ�OLIH��7KLV�

LV�H[DFHUEDWHG�DV�\RXQJ�ZULWHUV�ZLOO�SUHVXPDEO\�QHHG�WR�VLJQ�OHVV�RIWHQ�GXH�WR�WKH�LQFUHDVHG�XVH�RI�

SHUVRQDO�LGHQWLILFDWLRQ�QXPEHUV��³3,1V´��DQG�RWKHU�QRQ�KDQGZULWWHQ�IRUPV�RI�LGHQWLILFDWLRQ��7KXV��

LW� IROORZV� WKDW� WKHLU� VLJQDWXUH�GHYHORSPHQW� FDQ� UHDVRQDEO\�EH� H[SHFWHG� WR� WDNH� ORQJHU� WKDQ� IRU�

SUHYLRXV�JHQHUDWLRQV��7KLV�ZLOO�OHDG�WR�DQ�LQFUHDVHG�UDQJH�RI�YDULDWLRQ�LQ�D�\RXQJ�ZULWHU¶V�VLJQDWXUH��

7KH� KDQGZULWLQJ� RI� DGROHVFHQWV� FDQ� FDXVH� GLIILFXOWLHV� HYHQ� IRU� WUDLQHG�)'(V��&RPSDULVRQV� E\�

XQWUDLQHG� LQGLYLGXDOV� RI� \RXQJ� YRWHUV¶� VLJQDWXUHV� RQ� WKH� DEVHQWHH� EDOORW� DSSOLFDWLRQV� ZLOO�

H[DFHUEDWH�WKH�SRWHQWLDO�IRU�HUURU�LQ�UHMHFWLQJ�WKHLU�DSSOLFDWLRQV����

�
���+XEHU��5�$��	�+HDGULFN��$�0����������+DQGZULWLQJ�,GHQWLILFDWLRQ��)DFWV�DQG�)XQGDPHQWDOV��
%RFD�5DWRQ��)/��&5&�3UHVV��
��� %XUHDX� RI� WKH� &KLHI� 3RVWDO� ,QVSHFWRU� �������� ��WK� &HQWXU\� +DQGZULWLQJ� 6\VWHPV� DQG� 7KHLU�
,PSRUWDQFH�WR�WKH�'RFXPHQW�$QDO\VW��
��� 3ODPRQGRQ�� 5��� 6ULKDUL�� 6�� �������� 2QOLQH� DQG� RII�OLQH� KDQGZULWLQJ� UHFRJQLWLRQ�� D�
FRPSUHKHQVLYH�VXUYH\��,(((�7UDQVDFWLRQV�RQ�3DWWHUQ�$QDO\VLV�DQG�0DFKLQH�,QWHOOLJHQFH�9ROXPH��
���� ,VVXH����-DQ��6ULKDUL�6�1���6ULQLYDVDQ�+���&KHQ�6���%HDO�0�-�� ��������0DFKLQH�/HDUQLQJ� IRU�
6LJQDWXUH�9HULILFDWLRQ��,Q��0DULQDL�6���)XMLVDZD�+���HGV��0DFKLQH�/HDUQLQJ�LQ�'RFXPHQW�$QDO\VLV�
DQG�5HFRJQLWLRQ��6WXGLHV�LQ�&RPSXWDWLRQDO�,QWHOOLJHQFH��YRO�����6SULQJHU��%HUOLQ��+HLGHOEHUJ��S��
�����
���&XVDFN��&�7�	�+DUJHWW��-�:����������$�&RPSDULVRQ�6WXG\�RI�WKH�+DQGZULWLQJ�RI�$GROHVFHQWV��
)RUHQVLF�6FLHQFH�,QWHUQDWLRQDO�����������������
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(�� $UNDQVDV� HOHFWLRQ� RIILFLDOV� PD\� IDLO� WR� DFFRXQW� IRU� LQFUHDVHG� YDULDWLRQ� LQ�
VLJQDWXUHV�RI�YRWHUV�ZLWK�GLVDELOLWLHV��

���� 6LJQDWXUHV�DUH�H[HFXWHG�E\�PHDQV�RI�QHXURPXVFXODU�FRRUGLQDWLRQ��$�PRWRU�SURJUDP�

GHYHORSHG� LQ� WKH�EUDLQ�VLJQDOV� WKH�PXVFOHV� WR�SURGXFH�KDQGZULWLQJ�PRYHPHQWV��$Q\�GLVDELOLW\��

LOOQHVV��RU�GUXJ�WKDW�DIIHFWV�QHXURPXVFXODU�FRRUGLQDWLRQ�ZLOO�LQIOXHQFH�WKH�SURGXFWLRQ�RI�VLJQDWXUHV��

9DULRXV�GLVHDVHV�WKDW�DIIHFW�PRWRU�QHXURQV�DQG�QHXURORJLFDO�SDWKZD\V�FDQ�DIIHFW�WKH�DSSHDUDQFH�

RI�VLJQDWXUHV�RI�WKH�DIIOLFWHG�LQGLYLGXDO��

���� 'LVHDVHV� VXFK� DV� 3DUNLQVRQ¶V� DQG� $O]KHLPHU¶V� PD\� DOVR� DIIHFW� VLJQDWXUHV� GXH� WR�

FKDQJHV� LQ�PRWRU� FRQWURO��:ULWHUV�ZLWK� WKHVH�GLVHDVHV� WHQG� WR�ZULWH�PXFK� VPDOOHU� �D� FRQGLWLRQ�

NQRZQ�DV�PLFURJUDSKLD���DQG�WKLV�WHQGHQF\�PD\�FKDQJH�GHSHQGLQJ�RQ�PHGLFDWLRQ��,QGLYLGXDOV�ZKR�

KDYH�ORVW�XVH�RI�WKHLU�GRPLQDQW�KDQG��DQG�PXVW�OHDUQ�WR�ZULWH�ZLWK�WKHLU�RWKHU�KDQG�ZLOO�DOVR�H[KLELW�

ZLGH�YDULDWLRQ�LQ�WKHLU�KDQGZULWLQJ��$Q�H[DPSOH�RI�VXFK�LQGLYLGXDOV�DUH�YHWHUDQV�ZKR�KDYH�EHHQ�

LQMXUHG� LQ�ZDU��7KH� ORQJHU� D�SHUVRQ�ZULWHV�ZLWK� D�QRQ�GRPLQDQW�KDQG�� WKH�PRUH� WKH�TXDOLW\�RI�

KDQGZULWLQJ�ZLOO�LPSURYH��+RZHYHU��LW�ZLOO�OLNHO\�QHYHU�DSSHDU�FRPSOHWHO\�QRUPDO�DQG�QDWXUDO����

���� �,W�LV�KLJKO\�OLNHO\�WKDW�ZULWHUV�ZLWK�GLVDELOLWLHV�ZLOO�H[KLELW�D�ZLGHU�UDQJH�RI�YDULDWLRQ�

LQ�WKHLU�VLJQDWXUHV�WKDQ�PLJKW�QRUPDOO\�EH�VHHQ�LQ�WKH�VLJQDWXUHV�RI�D�KHDOWK\��VNLOOHG�ZULWHU��7KLV�

LQFUHDVHG�YDULDWLRQ�ZLOO�QRW�RQO\�SUHVHQW�D�FKDOOHQJH� WR�D� WUDLQHG�)'(��EXW�ZLOO�SUHVHQW�D�QHDU��

LPSRVVLEOH�WDVN�WR�D�OD\SHUVRQ�ZKR�KDV�WR�FRPSDUH�RQH�VLJQDWXUH�RQ�D�EDOORW�ZLWK�RQH�VLJQDWXUH�RQ�

DQ�DSSOLFDWLRQ�IRU�D�EDOORW��DQG�PDNH�D�GHWHUPLQDWLRQ�RI�DXWKHQWLFLW\��

���� ,Q� $UNDQVDV�� VLJQDWXUHV� RQ� DEVHQWHH� EDOORW� DSSOLFDWLRQV� DUH� FRPSDUHG� ZLWK� RQH�

UHIHUHQFH� VLJQDWXUH� RQ� ILOH� ZLWK� HOHFWLRQ� RIILFLDOV�� )RU� YRWHUV� ZLWK� GLVDELOLWLHV�� WKH� ODFN� RI� DQ�

�
���/DQQHUV��%����������$�1HZ�'RPLQDQW�+DQG��7UDLQLQJ�WKH�1RQ�'RPLQDQW�+DQG�WR�3HUIRUP�WKH�
&RPSOH[� 7DVN� RI� +DQGZULWLQJ�� -RXUQDO� RI� WKH� $PHULFDQ� 6RFLHW\� RI� 4XHVWLRQHG� 'RFXPHQW�
([DPLQHUV��9ROXPH�����1XPEHU����SS���������
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DGHTXDWH� QXPEHU� RI� VSHFLPHQ� VLJQDWXUHV� WR� FRPSDUH� DJDLQVW� ZLOO� H[DFHUEDWH� WKH� HUURU� UDWH��

(YDOXDWLRQ�RI�VLJQDWXUHV�H[HFXWHG�E\�LOO�RU�GLVDEOHG�ZULWHUV�UHTXLUHV�WKH�HYDOXDWRU�WR�KDYH�ZLGH�

H[SHULHQFH�ZLWK�GLIIHUHQW�W\SHV�RI�VLJQDWXUHV�DQG�DFFXUDWH�NQRZOHGJH�RI�WKH�SK\VLFDO�FRQGLWLRQV�RI�

WKH�LQGLYLGXDO�DV�UHODWHV�WR�WKHLU�KDQGZULWLQJ����

)�� $UNDQVDV� HOHFWLRQV� RIILFLDOV� DOVR� IDLO� WR� DFFRXQW� IRU� WKH� GLIIHUHQW�
VLJQDWXUH�VW\OHV�DQG�IHDWXUHV��OHDGLQJ�WR�HUURQHRXV�UHMHFWLRQV���

�

���� 2QH�RI�WKH�UHDVRQV�WKDW�DFFXUDWH�VLJQDWXUH�FRPSDULVRQ�GHWHUPLQDWLRQV�SURYH�GLIILFXOW��

HYHQ�IRU�D� WUDLQHG�)'(�� LV� WKDW�VLJQDWXUHV�DUH�ZULWWHQ�LQ�WKUHH�GLIIHUHQW�VW\OHV���DV� LOOXVWUDWHG�LQ�

)LJXUH����

•� 7H[W�EDVHG��1HDUO\�DOO�WKH�OHWWHUV�FDQ�EH�LQWHUSUHWHG��

�

•� 0L[HG��0RUH�WKDQ�WZR��EXW�QRW�DOO��OHWWHUV�FDQ�EH�LQWHUSUHWHG��

�

•� 6W\OL]HG��1R�OHWWHUV�FDQ�EH�LQWHUSUHWHG��

�

�

�
���+LOWRQ��2����������&RQVLGHUDWLRQV�RI�WKH�ZULWHU¶V�KHDOWK�LQ�LGHQWLI\LQJ�VLJQDWXUHV�DQG�GHWHFWLQJ�
IRUJHU\��-RXUQDO�RI�)RUHQVLF�6FLHQFHV��9RO������1R�����SS�����������
��� 0RKDPPHG�� /��� )RXQG�� %��� 5RJHUV�� '�� �������� )UHTXHQF\� RI� VLJQDWXUH� VW\OHV� LQ� 6DQ� 'LHJR�
&RXQW\��-RXUQDO�RI�WKH�$PHULFDQ�6RFLHW\�RI�4XHVWLRQHG�'RFXPHQW�([DPLQHUV��9RO������1R�����
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�

� )LJXUH��� ([DPSOHV�RI�WKUHH�VLJQDWXUH�VW\OHV��

7KHVH� VLJQDWXUH� VW\OHV� H[KLELW� VLJQLILFDQWO\� GLIIHUHQW� FKDUDFWHULVWLFV� WKDW� LPSDFW� WKH� VLJQDWXUH�

PDWFKLQJ�DQDO\VLV�� DQG�E\�H[WHQVLRQ�� WKH�GHWHUPLQDWLRQ�RI�ZKHWKHU� VLJQDWXUHV�DUH�JHQXLQH��)RU�

H[DPSOH��NLQHPDWLF�IHDWXUHV�RI�VLJQDWXUHV��VXFK�DV�VL]H��YHORFLW\��FKDQJHV�RI�DFFHOHUDWLRQ��DQG�SHQ�

SUHVVXUH�DUH�LPSRUWDQW�LQ�GHWHUPLQLQJ�ZKHWKHU�D�VLJQDWXUH�LV�JHQXLQH��<HW�WKHVH�NLQHPDWLF�IHDWXUHV�

YDU\�EHWZHHQ�WKH�VDPH�LQGLYLGXDO¶V�VLJQDWXUHV��ZLWK�WKH�GHJUHH�RI�YDULDWLRQ�RIWHQ�GHSHQGHQW�RQ�WKH�

VLJQDWXUH�VW\OH��7KH�NLQHPDWLF�IHDWXUHV�RI�VW\OL]HG�VLJQDWXUHV��IRU�H[DPSOH��YDU\�PRUH�VLJQLILFDQWO\�

WKDQ�WKH�NLQHPDWLF�IHDWXUHV�RI�WH[W�EDVHG�VLJQDWXUHV��$QG�WKH�OHVV�OHJLEOH�D�VLJQDWXUH�EHFRPHV��WKH�

PRUH�WKH�HOHFWLRQ�RIILFLDO�GHSHQGV�RQ�WKHLU�SDWWHUQ�UHFRJQLWLRQ�DELOLW\��7KXV��VLJQDWXUH�VW\OHV�FDQ�

KDYH�DQ�LPSDFW�RQ�WKH�GHWHUPLQDWLRQ�RI�JHQXLQHQHVV�RU�QRQ�JHQXLQHQHVV��8QIDPLOLDULW\�ZLWK�WKH�

GLIIHUHQW� VLJQDWXUH� VW\OHV�PD\� LPSDFW� D� UHYLHZHU¶V� DELOLW\� WR�GHWHUPLQH�ZKHWKHU� WZR� VLJQDWXUHV�

FRPH�IURP�WKH�VDPH�SHUVRQ��DQG�ZRXOG�OLNHO\�FDXVH�D�OD\�SHUVRQ��VXFK�DV�DQ�HOHFWLRQ�RIILFLDO��WR�

GHFLGH�WKDW�WKH�FRPSDUHG�VLJQDWXUHV�H[KLELW�³GLIIHUHQFHV´�ZKHQ�WKH�FKDQJHV�LQ�IHDWXUHV�DUH�VLPSO\�

³YDULDWLRQV�´�

���� 7R�GHWHUPLQH�ZKHWKHU�VLJQDWXUHV�DUH�PDGH�E\�WKH�VDPH�LQGLYLGXDO��D�UHYLHZHU�VKRXOG�

IRFXV�RQ�KROLVWLF� IHDWXUHV�RI� VLJQDWXUHV�� VXFK�DV� DOLJQPHQW�� VODQW�� SHQ� OLIWV�� UK\WKP�� WKH� VL]H�RI�

ZULWLQJ��WKH�VORSH�RU�VODQW�RI�WKH�OHWWHUV��RU�RWKHU�FKDUDFWHULVWLFV�WKDW�DUH�GLDJQRVWLF�RI�WKH�SURFHVV�

XVHG�WR�FUHDWH�VLJQDWXUHV��7KHVH�IHDWXUHV�DUH�VXEWOH��DQG�D�ZULWHU�LV�XVXDOO\�XQDZDUH�RI�WKH�IHDWXUHV��

DV�WKH\�DUH�H[HFXWHG�E\�WKH�ZULWHU¶V�VXEFRQVFLRXV�PRWRU�SURJUDP��7KHVH�VXEWOH�IHDWXUHV�SURYLGH�

VLJQLILFDQW� HYLGHQFH� RI� JHQXLQHQHVV� EHFDXVH� WKH\� RFFXU� LQ� QDWXUDO� KDQGZULWLQJ�� /D\� SHUVRQV��

KRZHYHU��RIWHQ�IRFXV�LQVWHDG�RQ�PRUH�H\H�FDWFKLQJ�IHDWXUHV�LQ�HYDOXDWLQJ�VLJQDWXUHV��)RU�H[DPSOH��

DQ�H\H�WUDFNLQJ�VWXG\�RQ�VLJQDWXUH�H[DPLQDWLRQ�IRXQG�WKDW�³OD\�SDUWLFLSDQWV�IRFXVHG�WR�D�JUHDWHU�
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H[WHQW�RQ�LQGLYLGXDO�IHDWXUHV�VXFK�DV�DUFKHV��H\HOHWV��KRRNV��VKRXOGHUV��FRQQHFWLRQV��WURXJKV��RU�

RWKHU�LQGLYLGXDO�IHDWXUHV´�WKDW�FDWFK�WKH�H\H��DQG�³DSSHDU>HG@�OHVV�OLNHO\�WR�XVH�KROLVWLF�IHDWXUHV´�

ZKHQ� HYDOXDWLQJ� VLJQDWXUHV���� )RFXVLQJ� RQ� WKHVH� H\H�FDWFKLQJ� IHDWXUHV� LV� SUREOHPDWLF� EHFDXVH�

WKHVH�DUH� WKH� W\SHV�RI� IHDWXUHV� WKDW�D�VLPXODWRU�ZRXOG� WU\� WR�FDSWXUH��7KHUHIRUH�� LI� WKH�DEVHQWHH�

EDOORW� DSSOLFDWLRQ� VLJQDWXUHV� DQG� WKH� VSHFLPHQ� VLJQDWXUHV� DUH� SLFWRULDOO\� VLPLODU�� WKH� HOHFWLRQ�

RIILFLDO�PD\�LPSURSHUO\�DFFHSW�WKH�DSSOLFDWLRQ�VLJQDWXUHV�EDVHG�RQ�WKH�VLPLODULWLHV�LQ�H\H�FDWFKLQJ�

IHDWXUHV�ZLWKRXW�UHDOL]LQJ�WKDW�WKH�VLJQDWXUHV�DUH�JRRG�VLPXODWLRQV��$�WUDLQHG�)'(�VKRXOG�EH�DEOH�

WR�GHWHFW� VXEWOH� IHDWXUHV� WKDW�DUH� LQGLFDWLYH�RI� VLPXODWLRQ��3URSHUO\�XWLOL]LQJ� WKH� VXEWOH��KROLVWLF�

IHDWXUHV�RI�VLJQDWXUHV�WR�GHWHUPLQH�JHQXLQHQHVV��KRZHYHU��UHTXLUHV�ERWK�WUDLQLQJ�DQG�DGHTXDWH�WLPH�

IRU�UHYLHZ��

*�� $UNDQVDV� HOHFWLRQ�RIILFLDOV�DUH�QRW� WHVWHG� IRU� IRUP�EOLQGQHVV�� LQFUHDVLQJ� WKH�
ULVN�RI�HUURQHRXV�VLJQDWXUH�PDWFK�GHWHUPLQDWLRQV��

���� $�OD\SHUVRQV¶�DELOLW\�WR�PDNH�FRQVLVWHQWO\�FRUUHFW�GHWHUPLQDWLRQV�DV�WR�WKH�JHQXLQHQHVV�

RI�D�VLJQDWXUH�PD\�DOVR�EH�LPSDFWHG�E\�D�FRQGLWLRQ�NQRZQ�DV�³IRUP�EOLQGQHVV�´�ZKLFK�LPSDLUV�³WKH�

DELOLW\�WR�VHH�PLQXWH�GLIIHUHQFHV�LQ�DQJOHV��IRUPV��DQG�VL]HV�´���0RVW�RSKWKDOPRORJLVWV�DJUHH�WKDW�

IRUP�SHUFHSWLRQ�LV�QRW�DQ�H\H�SUREOHP�EXW�UDWKHU�D�WUDQVODWLRQDO�SUREOHP��7KDW�LV��³LW�LV�D�SHUFHSWXDO�

LQDELOLW\�WR�GLVWLQJXLVK�WKH�VPDOO�GLIIHUHQFHV�EHWZHHQ�VKDSHV��FRORUV��DQG�SDWWHUQV�´���7KHUHIRUH��LQ�

PRVW�FDVHV��IRUP�EOLQGQHVV�JRHV�XQGHWHFWHG��EXW�GLPLQLVKHV�D�UHYLHZHU¶V�DELOLW\�WR�PDNH�DFFXUDWH�

�
���0HUOLQR��VXSUD�QRWH�����
���%HUWUDP��'����������8QLY��RI�6��0LVV��)RUP�%OLQGQHVV�7HVWLQJ��$VVHVVLQJ�WKH�$ELOLW\�WR�3HUIRUP�
/DWHQW�3ULQW�([DPLQDWLRQ�E\�7UDGLWLRQDO�9HUVXV�1RQWUDGLWLRQDO�6WXGHQWV�'LVVHUWDWLRQV�������S������
%\UG��-��	�%HUWUDP��'�� ��������)RUP�%OLQGQHVV��-RXUQDO�RI�)RUHQVLF� ,GHQWLILFDWLRQ������������
�����
��� 0RRG\�� 0HUHGLWK� *��� ³)RUP�%OLQGQHVV� DQG� ,WV� ,PSOLFDWLRQV�� $� 9HULILFDWLRQ� 6WXG\´� ��������
+RQRUV�7KHVHV��3DSHU������
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GHWHUPLQDWLRQV�RI�D�VLJQDWXUH¶V�JHQXLQHQHVV����7KH�SUREOHP�RI�IRUP�EOLQGQHVV�LV�GLVFXVVHG�LQ�GHWDLO�

LQ�&KDSWHU����RI�4XHVWLRQHG�'RFXPHQW�3UREOHPV����DQG�ZKLOH�)'(V�PXVW�SDVV�D�IRUP�EOLQGQHVV�

WHVW�EHIRUH�EHLQJ�WUDLQHG�LQ�KDQGZULWLQJ�LGHQWLILFDWLRQ��$UNDQVDV�UHTXLUHV�QR�VXFK�WHVW�IRU�HOHFWLRQ�

RIILFLDOV��7KHUH�LV�D�ULVN�WKDW�VRPH�HOHFWLRQ�RIILFLDOV�KDYH�IRUP�EOLQGQHVV��DQG�ZKLFK�ZRXOG�PDNH�

WKHP�SDUWLFXODUO\�SURQH�WR�PDNLQJ�HUURQHRXV�VLJQDWXUH�MXGJPHQWV��

+�� (YHQ� WUDLQHG� )'(V� DUH� OLNHO\� WR� PDNH� HUURQHRXV� VLJQDWXUH� FRPSDULVRQ�
GHWHUPLQDWLRQV�XQGHU�$UNDQVDV¶V�VLJQDWXUH�PDWFKLQJ�SURFHGXUHV���

���� (YHQ� IRU� WUDLQHG� )'(V�� $UNDQVDV¶V� VLJQDWXUH� PDWFKLQJ� SURFHVV� ZRXOG� EH� SURQH� WR�

HUURQHRXV� GHWHUPLQDWLRQV� GXH� WR� WKH� OLPLWHG� QXPEHU� RI� FRPSDULVRQ� VLJQDWXUHV� DQG� WKH� ODFN� RI�

SURSHU�HTXLSPHQW��

���� �1RUPDOO\�� )'(V� UHTXLUH� PXOWLSOH� VSHFLPHQ� VLJQDWXUHV� IRU� FRPSDULVRQ� ZLWK� D�

TXHVWLRQHG�VLJQDWXUH��DQG�RIWHQ�PRUH�LI�LVVXHV�VXFK�DV�DJH�RU�LOOQHVV�DUH�LQYROYHG��7KHVH�VSHFLPHQV�

DUH�UHTXLUHG�WR�DGHTXDWHO\�GHWHUPLQH�WKH�UDQJH�RI�YDULDWLRQ�RI�WKH�ZULWHU�DQG�SURSHUO\�DFFRXQW�IRU�

WKH�UHDVRQV�IRU�YDULDWLRQ�ZLWKLQ�DQ�LQGLYLGXDO¶V�VLJQDWXUHV�GLVFXVVHG�DERYH��,QGHHG��QRERG\�VLJQV�

WKH�VDPH�ZD\�WZLFH��QR�WZR�FRPSOH[��VNLOOIXOO\�ZULWWHQ��JHQXLQH�VLJQDWXUHV�RI�RQH�ZULWHU�KDYH�HYHU�

EHHQ� IRXQG� WR�EH�H[DFWO\�DOLNH��EXW� VXFK�D� VWDWHPHQW� VKRXOG�EH�XQGHUVWRRG� WR�EH� WUXH� VSHDNLQJ�

PLFURVFRSLFDOO\�� DQG� QRW� DV� WKH� FDUSHQWHU� PHDVXUHV���� ,QDGHTXDWH� VWDQGDUGV�� RU� IDLOXUH� WR� XVH�

�
���,G���S������
���2VERUQ��$�6����������4XHVWLRQHG�'RFXPHQW�3UREOHPV��7KH�'LVFRYHU\�DQG�3URRI�RI�WKH�)DFWV��
�QG��(G��%R\G�3ULQWLQJ�&RPSDQ\��$OEDQ\��1<��3S�����������
���2VERUQ��$����������4XHVWLRQHG�'RFXPHQWV��7KH�/DZ\HUV¶�3XEOLVKLQJ�&R���5RFKHVWHU��1<��S��
�����
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DGHTXDWH� VSHFLPHQV� IXOO\� UHSUHVHQWLQJ� WKH� UDQJH�RI�YDULDWLRQ� LQ� D�ZULWHU¶V� VLJQDWXUH�� LV� D�ZHOO�

NQRZQ�VRXUFH�RI�HUURU������

���� )HDWXUHV�REVHUYHG�LQ�WKH�TXHVWLRQHG�VLJQDWXUH�V��PD\�QRW�EH�REVHUYHG�LQ� LQDGHTXDWH�

VSHFLPHQV��7KLV�PD\�OHDG�WR�DQ�HUURQHRXV�LQWHUSUHWDWLRQ�RI�D�IHDWXUH�DV�D�GLIIHUHQFH��WZR�ZULWHUV��

QRW�D�YDULDWLRQ��RQH�ZULWHU���%HFDXVH�$UNDQVDV�HOHFWLRQ�RIILFLDOV�DUH�RQO\�UHTXLUHG�WR�FRPSDUH�WKH�

VLJQDWXUH� RQ� WKH� DEVHQWHH� EDOORW� DSSOLFDWLRQ� ZLWK� RQH� UHIHUHQFH� VLJQDWXUH� RQ� ILOH�� WKH\� FDQQRW�

GLVWLQJXLVK�DFFXUDWHO\�EHWZHHQ�IHDWXUHV��YDULDWLRQV��RU�GLIIHUHQFHV��)XUWKHUPRUH��$UNDQVDV�HOHFWLRQ�

RIILFLDOV� PD\� QHHG� WR� FRPSDUH� D� YRWHU¶V� RULJLQDO� ³ZHW�LQN´� VLJQDWXUH� RQ� WKH� YRWHU� UHJLVWUDWLRQ�

DSSOLFDWLRQ� UHFRUG�ZLWK� WKH�YRWHU¶V�DEVHQWHH�EDOORW�DSSOLFDWLRQ�VLJQDWXUH�ZKLFK�PD\�EH�VHQW�E\�

HOHFWURQLF�PHDQV��$UN��&RGH�$QQ������������D�����%��SURYLGHV�WKDW�DQ�DEVHQWHH�EDOORW�DSSOLFDWLRQ�

³VHQW�E\�HOHFWURQLF�PHDQV�������PXVW�EHDU�D�YHULILDEOH�IDFVLPLOH�RI�WKH�DSSOLFDQW¶V�VLJQDWXUH�´�DQG�

$UN��&RGH�$QQ������������D�����$��YL��E��SURYLGHV�WKDW�DQ�³DSSOLFDWLRQ�VHQW�E\�HOHFWURQLF�PHDQV�

ZLOO�EH�DFFHSWHG�RQO\�XSRQ�YHULILFDWLRQ�RI�WKH�IDFVLPLOH�VLJQDWXUH�RI�WKH�DSSOLFDQW�E\�WKH�FRXQW\�

FOHUN�´��

���� &RPSDULQJ�D�GLJLWL]HG�VLJQDWXUH�ZLWK�DQ�RULJLQDO�³ZHW�LQN´�VLJQDWXUH�KDV�PDQ\�LQKHUHQW�

OLPLWDWLRQV�� VRPH�RI�ZKLFK�DUH�FDXVHG�E\� WKH� UHVROXWLRQ�RI� WKH�GLJLWL]HG�VLJQDWXUH��ZKHWKHU� WKH�

GLJLWL]HG�VLJQDWXUH�LV�EHLQJ�YLHZHG�RQ�D�PRQLWRU�RU�DV�D�SULQWHG�LWHP��DQG�WKH�ZULWLQJ�LQVWUXPHQWV�

XVHG�IRU�HDFK�VLJQDWXUH��,I�WKH�PRQLWRU¶V�UHVROXWLRQ�LV�ORZ��RU�LI�WKH�GLJLWL]HG�VLJQDWXUH�LV�D�SRRU�

FRS\�RI� WKH�RULJLQDO�VLJQDWXUH� WR�EHJLQ�ZLWK�� WKLV�ZRXOG�PDNH� LW�YHU\�GLIILFXOW� IRU�DQ�XQWUDLQHG�

H[DPLQHU�WR�DVVHVV�WKH�OLQH�TXDOLW\�RI�WKH�VLJQDWXUH��6WULDWLRQV�PDGH�E\�EDOOSRLQW�SHQV�PD\�DSSHDU�

WR�EH�JDSV� LQ� WKH�ZULWLQJ� OLQH��DQG�PD\�EH� LQWHUSUHWHG�PLVWDNHQO\�DV�HYLGHQFH�RI� VLPXODWLRQ�RU�

�
���+XEHU��5�$��	�+HDGULFN��$�0����������+DQGZULWLQJ�,GHQWLILFDWLRQ��)DFWV�DQG�)XQGDPHQWDOV��
%RFD�5DWRQ��)/��&5&�3UHVV��

Case 5:20-cv-05174-PKH   Document 112-9     Filed 01/24/23   Page 176 of 178 PageID #:
3552

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



3DJH����RI����
�

IRUJHU\��2QH�VWXG\�IRXQG�WKDW�WUDLQHG�)'(V�KDG�VLPLODU�HUURU�UDWHV�LQ�HYDOXDWLQJ�WKH�DXWKHQWLFLW\�

RI�HOHFWURQLF�VLJQDWXUHV�ZKHQ�FRPSDUHG�ZLWK�VLJQDWXUHV�ZULWWHQ�ZLWK�D�EDOOSRLQW�SHQ�DV�WKH\�GLG�LQ�

VWXGLHV�ZKHQ�FRPSDULQJ�RQO\��³ZHW�LQN´�VLJQDWXUHV����,W�IROORZV�WKDW�WKH�HUURU�UDWHV�IRU�XQWUDLQHG�

HOHFWLRQ� RIILFLDOV� ZLOO� EH� VLPLODU� RU� JUHDWHU� WKDQ� WKH� HUURUV� IRXQG� LQ� VWXGLHV� FLWHG� DERYH� IRU�

OD\SHUVRQV�FRPSDULQJ�RQO\�³ZHW�LQN´�VLJQDWXUHV���

���� $V�GLVFXVVHG�DERYH��$UNDQVDV�GRHV�QRW�UHTXLUH�HOHFWLRQ�RIILFLDOV�WR�XVH�RU�EH�SURYLGHG�

ZLWK� SURSHU� HTXLSPHQW� WR� FRQGXFW� VLJQDWXUH� FRPSDULVRQV�� VXFK� DV� PDJQLILFDWLRQ� DQG� OLJKWLQJ�

HTXLSPHQW��³>7@KH�PLFURVFRSH�LV�WKH�LQVWUXPHQW�ZKLFK�PDNHV�LW�SRVVLEOH�WR�VHH�SK\VLFDO�HYLGHQFH�

GLUHFWO\�WKDW�RWKHUZLVH�PD\�EH�LQYLVLEOH�´���:LWKRXW�WKLV�W\SH�RI�HTXLSPHQW��HYHQ�D�ZHOO�WUDLQHG�

H\H�PD\�PDNH�HUURUV�LQ�D�VLJQDWXUH�DXWKHQWLFLW\�GHWHUPLQDWLRQ���

���� )LQDOO\��ZURQJIXO�UHMHFWLRQV�E\�OD\�HOHFWLRQ�RIILFLDOV�DUH�OLNHO\�WR�EH�UHSHDWHG�LI�WKH�YRWHU�

DSSOLHV�IRU�D�QHZ�EDOORW��&KDQJHV�LQ�PHGLFDWLRQ�IRU�H[DPSOH��PD\�FRQWLQXH�WR�FKDQJH�WKH�SLFWRULDO�

DVSHFW�RI�WKH�YRWHU¶V�VLJQDWXUH�VXFK�WKDW�LW�ORRNV�GLIIHUHQW�IURP�WKH�UHIHUHQFH�VDPSOH����

9�� &21&/86,21�

���� )RU� WKH� UHDVRQV� VWDWHG� KHUHLQ�� LW� LV� P\� SURIHVVLRQDO� RSLQLRQ� WKDW� $UNDQVDV� HOHFWLRQ�

RIILFLDOV�ZLOO�LQHYLWDEO\�PDNH�HUURQHRXV�VLJQDWXUH�PDWFK�GHWHUPLQDWLRQV�ZKHQ�UHYLHZLQJ�DEVHQWHH�

EDOORW� DSSOLFDWLRQ�� ,Q� SDUWLFXODU�� $UNDQVDV� HOHFWLRQ� RIILFLDOV� DUH� VLJQLILFDQWO\� PRUH� OLNHO\� WR�

HUURQHRXVO\�FRQFOXGH�WKDW�DXWKHQWLF�VLJQDWXUHV�DUH�QRW�JHQXLQH�WKDQ�WKH\�DUH�WR�PDNH�WKH�RSSRVLWH�

HUURU²WR�DFFHSW�LQDXWKHQWLF�VLJQDWXUHV�DV�JHQXLQH��7KHVH�HUURQHRXV�GHWHUPLQDWLRQV�UHVXOW�IURP�WKH�

�
���+HFNHURWK��-��	�%R\ZLWW��&�'����������([DPLQLQJ�$XWKHQWLFLW\��$Q�,QLWLDO�([SORUDWLRQ�RI�WKH�
6XLWDELOLW\�RI�+DQGZULWWHQ�(OHFWURQLF�6LJQDWXUHV��)RUHQVLF�6FLHQFH�,QWHUQDWLRQDO����������±�����
���2VERUQ��$��6����������4XHVWLRQHG�'RFXPHQWV���QG��(G��%R\G�3ULQWLQJ�&RPSDQ\��$OEDQ\��1�<���
86$��
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LQKHUHQW�GLIILFXOW\�LQ�PDNLQJ�UHOLDEOH�VLJQDWXUH�DXWKHQWLFLW\�GHWHUPLQDWLRQV��SDUWLFXODUO\�ZKHUH��DV�

KHUH��WKH�UHYLHZHU�ODFNV�WUDLQLQJ��LV�SURYLGHG�ZLWK�DQ�LQVXIILFLHQW�QXPEHU�RI�FRPSDULVRQ�VLJQDWXUHV��

DQG�GRHV�QRW�KDYH�DFFHVV�WR�SURSHU�HTXLSPHQW��7KH�XVH�RI�RQH�YRWHU�UHJLVWUDWLRQ�DSSOLFDWLRQ�UHFRUG�

VLJQDWXUH� DV� WKH� VROH� UHIHUHQFH� VDPSOH� IRU� FRPSDULVRQ� ZLWK� RQH� DEVHQWHH� EDOORW� DSSOLFDWLRQ�

VLJQDWXUH�ZLOO�PRVW�OLNHO\�H[DFHUEDWH�WKH�HUURU�UDWH��,Q�WKLV�FRQWH[W��$UNDQVDV¶V�VLJQDWXUH�PDWFKLQJ�

SURFHGXUHV� DUH� DOO� EXW� JXDUDQWHHG� WR� UHVXOW� LQ� WKH� HUURQHRXV� UHMHFWLRQ� RI� SURSHUO\� FRPSOHWHG�

DEVHQWHH�EDOORW�DSSOLFDWLRQV���

� � �

�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
/LQWRQ�0RKDPPHG��3K�'��'�$%)'(�

�
�
6ZRUQ�WR�EHIRUH�PH�WKLV�BBBBBBB�GD\�RI�1RYHPEHU�������
�
�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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1587458, 060 01, 176 
MARY J MCNAMER 
35 HALLEN CT 
LITTLE ROCK, AR 72223 

OFFICIAL ABA 
LWVAR0000093 
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Group # 

AB14 

IRREGULAR ABSENTEE FORM Batch # 

Election Date: 

Name of Voter: 

1 a 122,0 

114r y r, a cmig41194c DOB

Check the Irregular Absentee Reason: 
Ci Voter Identification documents missing 

41 Information on Application and Voter Statement does not match 
U Voter Statement Missing 

U Materials or Information Missing (Refer to Election Commission) 
U Poll Watcher Challenge (Provisional) 

U Voter is not eligible to vote in precinct 
CI Voter has already voted in election 

Poll Watcher's Signature 

CI First-time voter failed to provide the required identification at the 
time of mailing (Provisional) 

4 Other Reason:  Zip Code j) , i' Pf-e4e-s 

is-t- 4 -7,,,,,- ijid'' 
Poll orker's Signature 

PULASKI COUNTY BOARD OF ELECTION COMMISSIONERS 
FINAL DECISION 

Provisional Ballot Counted: U Yes CI No 
Reason Not Counted: 

O Missing materials or information 

❑ Voter Statement and Absentee Ballot Application signatures do not 
Match 

LI First time voter failed to provide ID (Provisional) 

O Poll Watcher Challenge (Provisional) 

CI Other:  

IL 

LWVAR0000094 

Case 5:20-cv-05174-PKH   Document 112-11     Filed 01/24/23   Page 3 of 5 PageID #: 3562

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



If 
( i i 

VOTER STATEMENT 
THIS VOTER STATEMENT E COMPLETED AN!) RETURNED IN THE E ING ENVI LOPE OR 

TIC E; Ai B.SEh? I FEE BALLtYP WILL NOT BE COUNTED 
minded the following items in the return envelope. 

L 
ted Absentee Voter Statement (this piece paper); 

2 A eop . tif an identify* card or document (as detailed below and in e „, „ pplicable: 
g. Fot.fot -Ogle vat c,rs Whol cclizy mail: If I am a newly registered voter of this' county and this is the 

'first titale]i inthis county, 1 ain enclos a copy of a current and valid photo identification card 
or a current utility hill, bank statement, government check, paycheck, or other government document 
that silo` rs my' name and address; .or 

: If! am not a first time voter and have not signed the statement in Box 5, I am 
d, or identification cora Wiled '4y the United States, the State of. Arkansas, 

ducation institution Arkansas that, shows my name and photo and is 
ore than four years before-the date of the election,. 

ark ed 

or an accredited pos 
not expired or hasexp' 

;s1113allot Only Envelo containin 
1: VO TER'S PRINTED NAME 

J, lam! c 
MUST CO3tSt26 FOR 

Box 2: VOTER'S RES DENTIAT, 

I C" ' TIM TUE PEYSICAL 
STA'  OF ARKANSAS) 

T 'WHIM I RESIDE. 

Ck, tic 
et Address 

ess 

City State Zip Code 

Must Complete For vow,  Ballot To Be Counted! 

Box 3: :R'S DATE OF BIRTH 

Day Year 

Nrus-r cogrcre FOR, Y at.TR ILALLOT TO BE COUNTED" 

Box 4t Coniplete thit Box if Your Ballot is Delivered 
by Any Third Party Other than a Mail Service: 

Printed Name of Designated Bearer, Agent or 
Administrator 

a 

Address of Designated 

Box 5: QptionalVerification o 

er, or Administrator 

dentity Affirmation 

hereby 
"-rill, under perjury, that I am registered to vote 

n the State of Arkansas and that I am the person who is 
e -tered using the information entered in Box 1, 2, and S. 

ignature 

AV:I:LIABLE ' 

at 

Vol

0 

x 6: 

gISO 

Signa 

,,13 ABSENTEE VOTER ST 
IATIO!tiI HAVE PROVIDED IS TRUE TO TRE B O 
AI. LNFORYLATION, I MAY BE SUBJECT TO A FINE, UP TO T 

UP To TEN uo) YEARS, OR BOTH, UNDER FEDERAL 0 

utee Voter 

P. 

YOU MUST ElfiXEMEEAND 
RETURN ENVELOPE FOR YOUR VOTE TO 

LVVVAR0000095 
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[s87.158 

ARKANSAS APPLICATION FOR A 
(Revised 07/17) 

IF YOU PROVIDE FALSE INFORMATION ON THIS FORM, YOU MAI 
FINE OF UP TO 510,000 OR IMPRISONMEM 

TO COUNTY CLERK:  RA \CA.41. CSA).441 
J3K 511 

11111,101111111111111111111411111111 
DATE:  Vol Da 0 

LiA-Ke ,P+R 7 o3
I REQUEST AN ABSENTEE BALLOT BECAUSE [CHECK ONEJ: 
E3 I will be unavoidably absent from my polling site on Election Day, OR 
[:g I will be unable to attend the polls on Election Day because of illness or physical disability, OR 
ED I reside in a long-term care or residential facility licensed by the state. 
I RESIDE [CHECK ONEJ: 
gi within the county in which I am registered to vote. 
0 outside the county in which I am registered to vote. 
0 I am a member of the merchant marine or uniformed services of the United States on active duty or service (UOCAVA). 
ED I am a United States citizen residing outside the territorial limits of the U.S. and the District of Columbia (UOCAVA). 
FT I am a spouse or dependent of a member of the inerchant marine or uniformed services of the United Stak who will 

be absent from the place where I am qualified to vote because of the member's active duty or service (UOCAVA). 
I REQUEST THE APPROPRIATE ABSENTEE BALLOT(S) FOR THE FOLLOWING ELECTIONS: A Nonpartisan General Election only 
ED Preferential Primary/Nonpartisan General & Preferential Primary Runoff 

[INDICATE POLITICAL PARTYPRE FERENCEI: 
0 General Election/Nonpartisan Runoff & General Election Runoff 
0 Annual School Election and Runoff 
0 Special Election on (Date) and Runoff, if applicable. 
0 All elections for one calendar year. I am a voter with a disability, in a long-term or residential care facility, or living outside 

the county. 
[INDICATE POLITICAL PARTYPREFERENCEJ: 

0 All Elections through the next Federal General Election cycle. I am a UOCAVA voter. 
[INDICATE POLITICAL PARTYPREFERENCEI: 

I WILL RECEIVE MY BALLOT BY [CHECK ONE]: 
0 Coming to the office of the county clerk by the time the county clerk's office regularly closes on the day before the election. 
0 Electronic Means" — My email address is: *(Only available for UOCAVA voters) 
EA Mail. I request that you mail my ballot to the following address: 

Sr ((IC Nit fYlf R 

le_ ir2,OcK, Aye.. 
E] Designated Borer, Administrator, or Authorized Agent: [PItINTED NAME] 

SEP o 3 2020 

sEP-6-4-totr 

.Slote, A designated bearer may obtain or deliver absentee ballots fin no mom than two (2) voten per election and may only do so within the IS days before a school, 
special election, preferential primary, or general election or the 7 days before a runoff or general primary election. A bearer, administrator, or agent must provide a 
current and sated photo ID to the sleek and must sign the register, under oath, when picking up or delivering an absentee ballot 

The Information I have provided is true, to the best of  knowledge underpenalty of perjury. III have provided false information, I may be guilty 
of perjury and subject to a fine of up to ten thousand dollars ($10,000) or imprisonment for up to ten (I()) years, or both under federal laws. 

I certify under penalty of perjury that I am registered to vote, and that I am the person who is registered. 

MAR y J-1 incNkrnEk t` i-‘.1)0A-ksvi.) 
( Printed or Typed Name of Voter SignAturs of Virter 

gaileA/  qo 
Voting Residence Address of Vow Date of Huth of the Voter  

7.?Ac4.9 
City or Town, State • Lip Code Signature of nearer. Administrator, or Agent (if applicable) 

HL URN THIS APPLICATION TO YOUR COUNTY CLERK. 
You may obtain your County Cierk's return address for your Absentee Ballot Application at the following link: 

httos://wom,sos.arka govielectionsIvQtepinformation 

LWVAPnrinnnaA 

Case 5:20-cv-05174-PKH   Document 112-11     Filed 01/24/23   Page 5 of 5 PageID #: 3564

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



([KLELW����

Case 5:20-cv-05174-PKH   Document 112-12     Filed 01/24/23   Page 1 of 5 PageID #: 3565

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



Name and Complete Ai 

1 11111111111 1111 1 11111 II 111111111111111111 
1535560, 088.01, 244 

- MARNETTE WENDI PENNINGTON 
109 CAMBRIDGE PLACE DR 
LITTLE ROCK, AR 72227 

OFF CIA E 

LVVVAR0000085 
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AB14 

I Group IRREGULAR ABSENTEE FORM[ Batch #---

Election Date: 

Name of Voter: c ; PQ.n n tn9fin  DOB:  /c5' 

Check the Irregular Absentee Reason: 

Li Voter Identification documents missing 

it' Information on Application and Voter Statement does not match 

Li Voter Statement Missing 
U Materials or Information Missing (Refer to Election Commission) 

Li Poll Watcher Challenge (Provisional) 
❑ Voter is not eligible to vote in precinct 
O Voter has already voted in election 

Poll Watcher's Signature 

Li First-time voter failed to provide the required identification at the 
time of mailing (Provisional) 
Other Reason:  Aci(tkess milssinj  Vo 

61-e 414-- MA. —
Poll-Worker's Signature 

PULASKI COUNTY BOARD OF ELECTION COMMISSIONERS 
FINAL DECISION 

Provisional Ballot Counted: O Yes U No 
Reason Not Counted: 

Missing materials or information 
LI Voter Statement and Absentee Ballot Application signatures do not 

Match 
▪ First time voter failed to provide ID (Provisional) 
O Poll Watcher Challenge (Provisional) 

O Other: 

LvvvARnnnnnRA 
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ABSENTE
TIII,S VOTER STATEMENT MUST 1W COMPLETED "TURNE 

THE ABSENTEE BALLOT AA l NOT E.:CO 
Included the following Items in the return envelope: 

1. Completed Abseil • Statement (this piece of ap 
A copy of an identifying card or document(as detailed below and  the applicable; - 

a. Efttfita:thalc vott vilaregOtered by_ Inalkiff *"4,n0Y-ity teg*. d thil e 
first time t am voting in thittOnnty, I am entiost/Ig oiipy of a current rindialid ph: O cation card
or a current utility bill, bank statement, governmentcheck, paycheck, or outer ttiverTnne0t document 
that show$ my name and address,' or 

b. For all father voters: If I am not a first time voter and have signed the statement Box 
enclosing a copy of a document or identification card issued " "tl3e United Stat the ate" of Arkansas, 
or an accredited Postsecondary,cdneationingtitution in Arkansas that shows ray name turd p4oto and is, 
not expired or has expired no mote thotkfoutyears before the date of the election;,

Ballot Only Envelpie containingAtirmarked ballot. 
Box 1: VOTER'S PRINTED NAME Box 4: Complete this ur B 

by Any Third Party Other than a M 

Win comm .:It von: 

Box 2: VOTER'S RESIDENTIAI„Ni)DR.ESS 

I CERTIFY TIIIS IS TI siCAI., 

,OPE OR 

Prii te 'am I Design 
Admin.i trator 

ADDRESS F s -F.v I I OF ARKANSAS) Signature yak Designated Bearer; Agent or Administrator 
AT WHICH t .RESIDE. 

d 

t Address 

P1/4-1

City State Zip d 
M,. Completv For ISAliot To Be Counted! 

DA I BIRTH 
%Ca 

dittlt Day Year 
TO NE COLFNMO! 

Address of Tyi dent, or A inistrator 

0 naiVerifi ation of Identity mation 

 , hereby 
affirm, under penalty of perjury, that I am registered to vote 
in the State of Arkansas and that I am the person who i

big the information entered in Box 1, 2, and 3. 

seittee Voter 
V PROVIDE PH 

lt 6: REQI_° t]t_t .t . (BSIENTEE VOTER STATEMENT 
tINFORMAi7ON PKOW7rJtI IBTRUETOTHEBESTOPMYKNOWLEDGEUNDERPEI) I A taz. MN) RMATIO Ay BE sumo . To A FINE OF UP TO TEN THOUSAND DO 

TENT FOR UP 'ARC oft ROTH, UNDER FEDERAL OP STATE LAWS. 

YOU MUST SIGN IIELE AND r;AcE s ENVELOPE FOR YOUR VOTE TO BE 
Si gnature of Abs t tee Voter 

F Y. IF I HAVE 
) OR. 

IN T 

LWVAR0000087 
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ARKANSAS APPLICA 
1111111111111111111111111 11))1101M1111 IF IOU PROVIDE FALSE INFORMATION ON Till 

P7NE OF UP TO IMMO 0 
TO COUNTY CLERK Puiasal Countyitircu4 Clwk 

401 W Markham 

Lit* Rock AR 72201 

ElecticnNonpartisan Runoff & General Election Runoff 
CD Annual School Election and Runoff 
P Weal Election on (Date) and Runoff, if applicable 

All elections for one calendar year. I am a toter with a disability, in a lontterat or ?trident:al care facility. or tirtniovbseie 
the county 

(INDICATE POLITICAL PARTY PREFERENCE):  Rap k) );ca n. 
ig;(11 Elections through the next Federal General Electioncycle I am a UOCAVA vo 

(INDICATE POLITICAL PARTY PREFERENCE':  Kepufrii C 3 n 
I WILL RECEIVE MY BALLOT BY (CRICK ONE(: 

Coruna to the office of the county clot by the time the county clerk's office regularly closes on the day before the election. 

D Means* - My email address is.   "(Only ',debit for UOCAVA esters) 

Mail. 1 reqi.5 that y!au mail my ballot to the following address. 

 -W end ) e174) !Viol? 
JOI?  Cam larfAA. )'lace Drive 
Littje. Tocke, R. 72207- 2Joy 

- Des:geared Bearer. Adournstrect. or Authorized Acre PRINTED NAME; 

Moo: A drummed tome may Memo oa deiocr Moaner Was form acre duo too (2) .,oars per eiortica .0 say ono, 40 SO vo ester ale 1 S der re More a retook 

spacial elccuoa, prafercrual Wavy, OT rettrU tuition or at T em i tofore a nor off or pound maw, n am.,  A Mem. Mamoo.as, or mart out prod.. 

Gwent a of odd ;Moto tD no do eke. odium: op do rectum mkt wee. weer par* up or dem:nag m Amid Mao. 

rie informataim 1 lime provided is drat to roe beg of my karrolods. Niger ?nutty of Falvey. Ceiba. prrneled tabe takrotatmo. Ion b. pity 

of perjury sod 'object to s bac of op to tem tiromaad dada rs1010,14101) or to prtsooment for op to tell (10) years, or both sada federal 10,11. 

certify utter pesatty of pent ry that 1 am reOtered ,ore., sad that 1 am dm oils is registered. 

36/4 rld rnZcs e-tc, Penni '11 
Aroma or Typo. Nano of *tare 

0,preare of VOW 

109 (,am .bridle Place Prive, 
Dom of urns of area Your 

Wan daradre“ Addams of *to 

Li tti AOC/C., R. 722.07 -  2 log /441 
 of rise. A M. atp oMbrol0k) 

Coy or Tora, 3tate end Zip Cod. 
RETURN ERIS Arrucknion TO YOUR COUNTY CURL alaLs 

v.. rosy ram* poor Como, v..", now, add.. err poor Abomoot BMW Applicator m lifloodos 

DATE. 

SEP 24 2019 

OR 

I REQUEST AN ABSENTEE BALLOT BECAUSE [CHECK ONE': will be unavoidably absent hom my pollmg site on Election Day, OR 
Er I will be unable to attend the polls on Election Day be,-anie of Hanes. are physicaldisabil O i reside in a lotg-tarn cam a residential facility licensed by the state 
I 4SIDE. (CHICK ONE(: 
(ffivithin the county in which I am registered to vote.
El outside the county in which I am registered to vac 

I am a member of the merchant marine or uniformed service, of the Untied Suites a active duty or serene (UOCAVA) L2 I am a Untied States citizen residing itutside the terntorial limits of the U.S. and the District of Columbia (UOCAVA). 
CI I am a spouse or dependent °Camembert of the merchant marine or .inifonnod services of die United State who will 

be absent horn the place where I am qualified to vote because of the member's active dirty or service (UOCAVA). 

1 REQUEST THE APPROPRIATE ABSENTEE BALLOT(S) FOR THE FOLLOWING ELECTIONS: 
O,atinartisan General Election only 
L . PreferentialPrimaxy/Nonpattisan General & Preferential Primary Runoff 

R b ! Ca rl INDICATE POLMCA I. PARTY PREFERENCE) ep u : 

LWVAR0000088 
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DOCKET NO. SBEC 2020-052 

STAFF REPORT 
February 22, 2021 

The Parties and Allegations 

Mr. Ronald G. Mitchell, of Malvern Arkansas, Hot Spring County, 
filed his complaint on December 15, 2020, regarding his absentee voting 
experience for the November 3, 2020 General Election. 

Complainant alleges that he timely submitted his absentee ballot. 
He claims he properly completed and signed the absentee ballot 
application, and that he properly completed and signed his absentee 
ballot voter statement. He alleges that he received a letter, postmarked 
November 4, 2020, that his signatures did not match. 

Complainant alleges that upon receipt of the notice letter, he 
contacted the Clerk to verify that the ballot was indeed his ballot and 
that he submitted it to be counted. He stated that he suffers from 
rheumatoid arthritis and tremors, and that his writing varies depending 
on his medication. He claims that he received a notice from the Clerk that 
the Commission meets the day after the election to go over ballots, and 
that their decision is final. He alleges he inquired about an appeal process 
and requested the names of the commissioners. He claims, to date, he 
received no response to this last request. Ultimately, he understands that 
his votes will make no difference in any race, but he believes "[i]t is a 
terrible way to run an election when a voter is given no opportunity to 
correct a ballot or signature issue, especially when the voter is not 
notified until after the election and a final decision has been made." 

Compliance with Requirements for Form and Timeliness 

Form and Timeliness 

For the Board to consider a complaint, it must be in writing, signed, 
and sworn by the Complainant under penalty of perjury. Ark. Code Ann. 
§ 7-4-120(b). The initial issue is whether the complaint is timely under 
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statutorily imposed limitations. Ark. Code Ann. § 7-4-120(b)(1)(A)-(B) 
requires, 

"A complaint shall be filed with the State Board of Election 
Commissioners in writing within thirty (30) days of: 

(B) the election associated with the complaint... ." 

A complaint that fails to meet these requirements; "shall be 
dismissed." Id. at (4)(A). Here, the complaint is filed more than thirty 
(30) days after the November 3, 2020 General Election. 

The Complainant signed this complaint on December 8, 2020 under 
penalty of perjury and it was received by the SBEC on December 15, 
2020. In order for the Board to consider a complaint, it must be in writing, 
signed, and sworn by the Complainant under penalty of perjury. The 
complaint must be filed within 30 days of the election associated with the 
complaint. See, A.C.A. §7-4-120(b). A complaint that fails to meet these 
requirements; "shall be dismissed." Id. Because this complaint was filed 
42 days after to the general election, it has not satisfied the requirement 
that the complaint be filed within 30 days of the election to which it 
relates. A.C.A. §7-4-120(b)(1). Consequently, this complaint has failed to 
satisfy the mandatory time requirement for the consideration of a 
complaint to the SBEC and, therefore, must be dismissed. A.C.A. §7-4-
120(b)(4)(A). 

Consequently, this complaint has failed to satisfy the mandatory 
time requirement for the consideration of a complaint to the SBEC and, 
therefore, must be dismissed. Ark. Code Ann. §7-4-120(b)(4)(A). 

Staff recommends Dismissal of this Complaint. Staff further 
recommends that the complaint be forwarded to the Hot Spring 
County Election Commission to ensure they are aware of the 
issues raised. 
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REPRODUCTION OF STATUTES 

7-4-120. Complaints of election law violations - Definitions. 
(Reproduced in Part) 

00) 
(1) A complaint shall be filed with the State Board of Election 

Commissioners in writing within thirty (30) days of: 
(A) An alleged violation of the voter registration laws; or 
(B) The election associated with the complaint; 

(2) A complaint shall be signed by the complainant under penalty 
of perjury. 

(3) (A) A complaint shall clearly: 
(i) Describe the alleged violation, including without 

limitation the supporting facts for the violation; 
(ii) State when the alleged violation occurred; and 
(iii) State the location of the alleged violation. 

(B) 
(i) The complaint may specify a desired resolution to 

the complaint. 
(ii) If the complaint is timely filed but does not specify 

the desired resolution of the complainant: 
(a) The State Board of Election Commissioners 

shall notify the complainant that a desired 
resolution is not specified; and 

(b) The complainant may file the additional 
information within ten (10) days from 
mailing of the notice. 

(4) 
(A) If a complaint does not meet the requirements of this 

section, the complaint shall be dismissed. 

(B) If a complaint is dismissed because it does not meet the 
requirements of this section, the State Board of Election 
Commissioners shall notify the complainant of the fact 
of dismissal. 
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Complainant's Desired Resolution 

Complainant states, "[lit is a terrible way to run an election when 
a voter is given no opportunity to correct a ballot or signature issue, 
especially when the voter is not notified until after the election and a 
final decision has been made." 

SBEC Options 

1. The Board can determine that the complaint may be disposed of 
through documentary submissions under A.C.A. §7-4-120(d)(1). 

2. The Board may refer the complaint to the proper authority. See SBEC 
Rules of Procedure for Citizen Complaints §604. 

3. The Board can determine that an investigation is necessary in 
accordance with A.C.A. §7-4-120(d)(2). 

4. If after investigation, the Board finds that probable cause exists for 
finding a violation of an election law, the board may determine that: 

a. an offer of settlement be issued imposing a fine (S25-S 1,000) for any 
violation of Title 7, Chapter 4, subchapter 1 of the Arkansas Code 
under A.C.A. §7-4-120(e); 

b. an offer of settlement be issued for a public letter of caution, 
warning or reprimand under A.C.A. §7-4-120(e); 

c. a letter of instruction be issued regarding compliance with the 
election laws in future elections. See SBEC Rules of Procedure for 
Citizen Complaints §605; or 

d. subject to the rejection of the offer of settlement, a full public 
hearing be held under A.C.A. §7-4-120(b)(6)(C). 

5. If the Board determines that an allegation, if true, does not allege the 
violation of an election or voter registration law under the jurisdiction 
of the SBEC, the board must dismiss that allegation. 
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Name: 
Address: 

County: 
Day Phone: 
Email: 
Election/Date: 

STATE BOARD OF ELECTION COMMISSIONERS 
OFFICIAL COMPLAINT FORM 

Ronald G. Mitchell 
609 W. Highland Avenue 
Malvern, AR 72104 
Hot Spring 
501-258-5373 
shari_rogers@attmet 
November 3, 2020 

SBEC 2020 -052 
A complaint must he filed with the 
hoard in writing within thirty (30) 
days of an alleged voter registration 
violation or the election associated 
with the complaint. Arkansas Code 
Annotated § 7-4-120 

Please begin the details of the complaint below and attach additio :al pages if needed. Be 
specific as to the nature of the alleged election irregularities or illegalities, indicate when and 
where the allegations occurred, provide supporting facts surrounding the allegations, and state 
your desired resolution. 

I voted in the November 3.2020 general election by absentee ballot. I tracked my ballot online and it showed it was received and 
accepted. By letter postmarked November 4, 2020, I received a letter from Sandy Boyette, Hot Spring County Clerk, that my ballot 
did not count because the signatures do not match. (Along with the absentee ballot I filled out and mailed back, I Included a copy of 
my Arkansas driver license. I am assuming these are the signatures that are referenced in the letter.) I contacted Ms. Boyette by 
email and facsimile advising her that those were, in fact, my signatures, that I have rheumatoid arthritis and tremors, and that my 
writing varies depending on whether I have had my medication. I receved an email back from Ms. Boyette on November 12, 2020 
In which she stated that she would try to get it resolved. When I didn't hear back from her, I emailed her on November 16, 2020 
asking if the matter had been resolved and, if so. the outcome. I received a reply that day advising that the commissioners "go over 
those ballots the day after election. Their decision was final? I replied by email to her that same day asking about an appeal 
process and for the names of the commissioners who reviewed and rejected my ballot. To date. I have received no response. I 
have attached copies of my communications with Ms. Boyette for your reference. I understand that my vote will make no difference 
in the outcome of the several races in which I voted, but it is very important to me that it be counted, regardless. It is a terrible way 
to run en election when a voter Is given no opportunity to correct a ballot or signture issue, especially when the voter is not notified 
until after the election and a final decision has been made. 

AFFIRMATION 

The facts set forth in this complaint arc true and correct to the best of my knowledge, information 
and belief, under penalty of perjury. 

tiondad. 271,ea 
Signature of Complainant 

RECEIVED 
DEC 1 5 2070 

S.B.E.C. 

12/08/2020
Date 

emit to: State Board of Election Commissioner 

501 Woodlane, Suite 122 South 
, Little Rock, AR 72201 

501-682-1834 / 800-411-6996 

RECEIVED 
DEC 1 2020 

S.B.E.C. 

DEFS_008635 

Case 5:20-cv-05174-PKH   Document 112-16     Filed 01/24/23   Page 2 of 9 PageID #: 3656

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



HOT SPRING COUNTY CLERK 
SANDY BOYETTE 

In reference to the Absentee Ballot you voted in the 2020 General Election. The 
ballot did not count for the following reason: 

O You did not include a copy of your photo ID. 

0 You did not complete the voter statement form. 

dOther reason 

t.. 

rottOLIA do nek nykccfat. 

Sandy Boyette, Boyette, Hot Spring County Clerk 

RECEIVED 
DEC 15 2020 

S.B.E.C. 

210 Locust Street • Malvern, AR 72104 • Office: 501-332-2291 • Fax: 501-332-2221 
sboyette@ hotspringcounty.org 
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12/812020 (1 unread) - pnoolasvfirmetatt net - AT&T Yahoo Mad - Fwd Absentee ballot 

Front: Shari Rogers <speedbump19@attnets 
Dab: November 10. 2020 at 7.25:32 AM CST 
To: sboyeneSkhotspringcounty org 
Subject Absentee ballot 

Ms. Boyette. I received a letter from you yesterday stating that my absentee ballot for the 2020 
general election did not count because the "signatures do not match What dot need to do to get 
this corrected and make sure my vote counts? I assure you that those are my signatures. My signature 
varies because I have rheumatoid arthritis and some days can hardly hold a pen. I also have tremors 
for which I take medication. and my writing vanes depending on whether or not I have had my 
medication. I very much want my vote to count and I look forward to hearing from you 

Ronald G Mitchell 

htlpslimail.yahoo.conVb/foldors/1/mossagos/AHOAymf:HEnIBX8—twA2sEfp6vinSteayM&reasonzmyctifoldorTypezINBOX&showlmagesktrue&offse.. 1/8 
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FAX COVER SHEET 

DATE: 11/11/2020 FAX NUMBER: (5011 332-2221 

TO: SANDY BOYETTE  FROM: RONALD G. MITCHELL 

TOTAL NUMBER OF PAGES JNCLUDING COVER SHEET: 1 

IF YOU DO NOT RECEIVE ALL THE PAGES, CALL: SHARI / 501-765-3175 

MESSAGE: MS. BOYETTE, I RECEIVED A LETTER FROM YOU STATING THAT MY 
ABSENTEE BALLOTT FOR THE 2020 GENERAL ELECTION DID NOT COUNT BECAUSE 
"SIGNATURES DO NOT MATCH." I EMAILED YOU YESTERDAY CONFIRMING THAT 
THOSE ARE MY SIGNATURES, AND ASKING WHAT I NEED TO DO TO GET IT 
CORRECTED SO THAT MY VOTE WILL COUNT. I DIDN'T HEAR BACK FROM YOU, SO 
I THOUGHT I WOULD FOLLOW UP WITH THIS FAX. AS I STATED IN MY EMAIL, I 
HAVE RHEUMATOID ARTHRITIS AND SOME DAYS CAN BARELY HOLD A PEN. I 
ALSO HAVE TREMORS FOR WHICH I TAKE MEDICATION, AND MY WRITING VARIES 
DEPENDING ON WHETHER OR NOT I HAVE HAD MY MEDS. PLEASE FEEL FREE TO 
CALL ME AT (501) 258-5373, OR EMAIL ME AT speedbump19@att.net,

THANKS. 

RONALD G. MITCHELL 

RECEIVED 
DEC 15 2020 

S.B.E.c.
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TRANSMISSION VERIFICATION REPORT 

TIME : 11/11/2020 08:49 
NAME
FAX
TEL
SER.N : U63274C5J911903 

DATE,TIME 
FAX NO./NAME 
DURATION 
PAGE(S) 
RESULT 
MODE 

11/11 08:49 
15013322221 
00:00:28 
01 
OK 
STANDARD 
ECM 
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12/8/2020 (4 unread) - pricelawfirm@att.net •  Yahoo Mail - Fwd: absentee ballot 

from: Shari Rogers <speedbump19eattneti 
Date: November 16. 2020 al 9.4631 AM CST 
To: Sandy Eloyene icsboyetteDhotspringcounty orgs 
Subject Re: absentee ballot 

I am just folio ang up to see if this matter has been resolved, and if so. the outcome. 

Thanks. 

Ronald G Mitchel 

On Nov 12. 2020. at 8.14 AM. Sandy Boyette csboyetteSiThotspnngcounlyorg> wrote. 

Mr. Mitchell• thank you for bringing this to my attenti0n, I will definitely give this to my commissioners 
this morning and twill try to get this resolved. Sincerely. Sandy 8oyette 

httpsfirnail.yahoo.com/b/foldereJ1ImessagestALKZCJ4WuYogX8—ro7wOG4uACA?.srczymareason=mycatolderTypesIN8OX&showlmagesztrue&offs. 1/8 
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12/812020 (1 unread) - pricelawtimi@att net - AT&T Yahoo Mail - Fwd absentee ballot 

On Nov 16, 2020, at 1:35 PM, Sandy Boyette <sboyette@hotspringcounty.org> wrote: 

Mr. Mitchell, I spoke to the commissioners about this and they said they always go over those ballots the day after election. 
Their decision was final. Thank you, Sandy Boyette 

https://mail.yahoo.corrVbdolders/1/niessages/AG36NFYIelTX8-5AQuUKWK49O?.src=ym&reasonzmyo&folderType=INBOX&showlmages=truet.offse . 111 
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12/8/2020 (1 unread) - pricelawfirm@attnel - AT&T Yahoo Mail - Fwd absentee ballot 

From: Shan Rogers <speedoompt9@att nets 
Date: November 16.2020 at 1:4515 PM CST 
To: Sandy &vote vsboyelteSehotspringcounty org> 
Subject: Re: absentee ballot 

Also. I guess I need to get the names of the commissioners who renewed and rejected my ballot 

thanks again 

Ronald G. Mitchell 

On Nov 16. 2020, at 1:41 PM, Shari Rogers espeedbumplWatt net > wrote. 

So to whom can 1 make an appeal? There must be some way to make this right Do I need to lodge 
some kind of formal complaint with the Secretary of State to get the ball rolling? 

Thanks. 

Ronald G. Mitchell 

7 NED 
DEC 15 2020 

S.B.E.C. 

Idtps.limail.yahoo.comlbliolders/1/messages/AG36rvFYIelTX8-5AQuUKYIK4go?.src‘im&reason=myc&folderType.INBOX&showlmagesztrue&offse 1/8 
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,1�7+(�81,7('�67$7(6�',675,&7�&2857�
:(67(51�',675,&7�2)�$5.$16$6�

)$<(77(9,//(�',9,6,21�
�

/($*8(�2)�:20(1�927(56�2)�$5.$16$6�� � � � ���3/$,17,))6��
HW�DO�� ��
�
Y����������������������������������������������1R������&9������3.+�
�
-2+1�7+856721��LQ�KLV�RIILFLDO�FDSDFLW\�DV�
WKH�6HFUHWDU\�RI�6WDWH�RI�$UNDQVDV��DQG�
6+$521�%522.6��%,/(1'$�+$55,6�5,77(5��
:,//,$0�/87+(5��&+$5/(6�52%(576��
-$0(6�6+$53��DQG�-��+$5021�60,7+��LQ�
WKHLU�RIILFLDO�FDSDFLWLHV�DV�PHPEHUV�RI�WKH�
$UNDQVDV�6WDWH�%RDUG�RI�(OHFWLRQ�
&RPPLVVLRQHUV�� � � � � � � � '()(1'$176��
�
�

$5.$16$6�67$7(�%2$5'�2)�(/(&7,21�
&200,66,21(56·�5(63216(6�72�3/$,17,))6·�

),567�6(7�2)�,17(552*$725,(6�
�

3XUVXDQW�WR�5XOHV����DQG����RI�WKH�)HGHUDO�5XOHV�RI�&LYLO�3URFHGXUH��'HIHQGDQW�

$UNDQVDV�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�VHUYH�LWV�UHVSRQVHV�DQG�REMHFWLRQV�

WR� 3ODLQWLIIV·� )LUVW� 6HW� RI� ,QWHUURJDWRULHV� ZLWKRXW� ZDLYLQJ� DQ\� GHIHQVHV� WKDW�

'HIHQGDQWV�PD\�KDYH�RU�KHUHDIWHU�DVVHUW�LQ�WKLV�DFWLRQ��

2%-(&7,216�72�)250�2)�,17(552*$725,(6�

� 'HIHQGDQW� REMHFWV� WR� ERWK� WKH� ´GHILQLWLRQVµ� DQG� ´LQVWUXFWLRQVµ� SRUWLRQV� RI�

3ODLQWLIIV·� )LUVW� 6HW� RI� ,QWHUURJDWRULHV�� 'HIHQGDQW� ZLOO� UHVSRQG� DFFRUGLQJ� WR� WKH�

)HGHUDO�5XOHV�RI�&LYLO�3URFHGXUH��DQG�WR�WKH�H[WHQW�3ODLQWLIIV�VHHN�WR�SODFH�DGGLWLRQDO�

UHTXLUHPHQWV�RQ�'HIHQGDQW�RXWVLGH�WKH�)HGHUDO�5XOHV�RI�&LYLO�3URFHGXUH��'HIHQGDQW�

REMHFWV��

Case 5:20-cv-05174-PKH   Document 112-19     Filed 01/24/23   Page 2 of 16 PageID #: 3748

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



3DJH���RI����
�

� 0RUHRYHU��'HIHQGDQW� REMHFWV� WR� 3ODLQWLIIV·� LQFOXVLRQ� RI� JHQHUDO� ´GHILQLWLRQV�µ�

7KH�)HGHUDO�5XOHV� RI�&LYLO�3URFHGXUH� GR� QRW� SURYLGH� IRU� JHQHUDO� ´GHILQLWLRQVµ� WKDW�

DSSO\�WR�LQGLYLGXDO�LQWHUURJDWRULHV��5DWKHU��WKH�)HGHUDO�5XOHV�RI�&LYLO�3URFHGXUH�DQG�

WKLV� &RXUW·V� /RFDO� 5XOHV� SURYLGH� WKH� UHVSRQGLQJ� SDUW\� PXVW� UHVSRQG� WR� HDFK�

LQGLYLGXDO� LQWHUURJDWRU\�� ´'HILQLWLRQVµ� FDQQRW� IL[� DQ� RWKHUZLVH� REMHFWLRQDEOH�

LQWHUURJDWRU\��'HIHQGDQW�ZLOO�UHVSRQG�WR�HDFK�LQGLYLGXDO�LQWHUURJDWRU\�SXUVXDQW�WR�

WKH�)HGHUDO�5XOHV�RI�&LYLO�3URFHGXUH��'HIHQGDQW�LQFRUSRUDWHV�WKHLU�REMHFWLRQV�WR�WKH�

´GHILQLWLRQVµ� DQG� ´LQVWUXFWLRQVµ� WR� HDFK� UHVSRQVH� WR� HDFK� LQWHUURJDWRU\�

QRWZLWKVWDQGLQJ�VSHFLILF�REMHFWLRQV��

,17(552*$725<�12����� 6WDWH� WKH�GLVSRVLWLRQ� RI� WKH� DEVHQWHH� EDOORWV�

IRU�SODLQWLIIV�-RKQ�0F1HH��6KLUOH\�)D\H�)LHOGV��DQG�0\UD�+��7DFNHWW� IRU� WKH������

*HQHUDO� (OHFWLRQ�� LQFOXGLQJ� ZKHWKHU� WKH\� ZHUH� FRXQWHG� DQG�� LI� QRW� FRXQWHG�� WKH�

UHDVRQ�V��IRU�WKHLU�UHMHFWLRQ��

5(63216(�72�,17(552*$725<�12�����

'HIHQGDQW�REMHFWV�WR�WKH�H[WHQW�WKLV�UHTXHVW�LV�DLPHG�DW�LQIRUPDWLRQ�QRW�ZLWKLQ�

'HIHQGDQW·V�NQRZOHGJH��7KH�&RXQWLHV�SRVVHVV�WKH�UHTXHVWHG�LQIRUPDWLRQ��,W�ZRXOG�EH�

XQGXO\� EXUGHQVRPH� IRU� 'HIHQGDQW� WR� JDWKHU� WKH� UHTXHVWHG� LQIRUPDWLRQ� IURP� WKH�

&RXQWLHV� DV� LW� ZRXOG� UHTXLUH� LQGLYLGXDO� RSHQ� UHFRUGV� UHTXHVWV� WR� HDFK� &RXQW\��

)XUWKHU��3ODLQWLIIV�KDYH�HTXDO�DFFHVV� WR� WKLV� LQIRUPDWLRQ�DV� WKH\�DOVR�PD\�VXEPLW�

RSHQ�UHFRUG�UHTXHVWV�WR�HDFK�&RXQW\��
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�

6XEMHFW� WR� WKHVH�REMHFWLRQV�� WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�GRHV�

QRW�KDYH�DQ\� UHVSRQVLYH� LQIRUPDWLRQ��7KH�6WDWH�%RDUG� RI�(OHFWLRQ�&RPPLVVLRQHUV�

GRHV�QRW�SURFHVV�LQGLYLGXDO�DEVHQWHH�EDOORWV��

,17(552*$725<�12����� ,GHQWLI\� WKH� LQGLYLGXDOV� UHVSRQVLEOH� IRU� WKH�

FUHDWLRQ� RI� DQ\� WUDLQLQJ�PDWHULDOV� SURYLGHG� E\� WKH� 6WDWH� WR� DVVLVW� ZLWK� VLJQDWXUH�

PDWFKLQJ�GXULQJ�WKH�5HOHYDQW�7LPH�3HULRG�DQG��ZLWK�UHVSHFW�WR�HDFK�LQGLYLGXDO��WKHLU�

UHOHYDQW� TXDOLILFDWLRQV�� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� HGXFDWLRQDO� RU� SURIHVVLRQDO�

H[SHULHQFH�ZLWK�KDQGZULWLQJ�DQDO\VLV��

5(63216(�72�,17(552*$725<�12�����

'HIHQGDQW� REMHFWV� WR� WKLV� ,QWHUURJDWRU\� EHFDXVH� LW� LV� EDVHG� RQ� DQ� LPSURSHU�

SUHPLVH��7KH�VWDWXWH�DW�LVVXH�LQ�WKLV�OLWLJDWLRQ�GRHV�QRW�UHTXLUH�´PDWFKLQJµ�DQG�QR�

WUDLQLQJ�PDWHULDOV�DVVLVW�DQ\�RIILFLDO�ZLWK�´VLJQDWXUH�PDWFKLQJ�µ�'HIHQGDQW�UHMHFWV�

3ODLQWLIIV·�XVH�RI�´PDWFKLQJµ�DV�WKH�VWDQGDUG��

'HIHQGDQW�REMHFWV�WR�WKH�´5HOHYDQW�7LPH�3HULRGµ�GHILQLWLRQ��7KH�GHILQLWLRQ�RI�

´5HOHYDQW�7LPH�3HULRGµ�LV�XQGXO\�EXUGHQVRPH�DQG�QRW�SURSRUWLRQDO�WR�WKH�QHHGV�RI�

WKH�FDVH�IRU�WZR�UHDVRQV��)LUVW��QRQH�RI�WKH�3ODLQWLIIV�DVVHUW�WKHLU�EDOORWV�ZHUH�UHMHFWHG�

DV�IDU�EDFN�DV�-DQXDU\����������6HFRQG��3ODLQWLIIV�VHHN�SURVSHFWLYH�LQMXQFWLYH�UHOLHI��

6XEMHFW� WR� WKHVH�REMHFWLRQV�� WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�VWDII�

SUHSDUHV� WUDLQLQJ� PDWHULDOV� IRU� FRXQW\� HOHFWLRQ� RIILFLDOV�� � $V� SDUW� RI� WKH� WUDLQLQJ�

PDWHULDOV��WKH�VWDII�LQFOXGHG�D�VHFWLRQ�UHODWLQJ�WR�VLJQDWXUH�FRPSDULVRQV�IRU�WKH������

F\FOH�� 'LUHFWRU� 'DQLHO� 6KXOWV� SUHSDUHG� PRVW� RI� WKH� ����� 5HYLVLRQ� WR� WKH� &%(&�

WUDLQLQJ�PDWHULDOV��ZKLFK�LQFOXGHV�WKH�VHFWLRQ�RQ�VLJQDWXUH�DQDO\VLV�ZLWK�LQSXW�DQG�
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�

HGLWV�IURP�-RQ�'DYLGVRQ�DQG�&KULV�0DGLVRQ��'LUHFWRU�6KXOWV�LV�D�OLFHQVHG�DWWRUQH\�

DQG�ZDV�WKH�DWWRUQH\�IRU�WKH�6%(&�XQWLO�KLV�SURPRWLRQ�WR�'LUHFWRU�LQ��������'DYLGVRQ�

LV�WKH�(GXFDWLRQDO�6HUYLFHV�0DQDJHU�IRU�WKH�6WDWH�%RDUG���+LV�SULPDU\�UROH�LV�UHYLHZ�

DQG�FRRUGLQDWLQJ�WKH�SXEOLVKLQJ�RI�WUDLQLQJ�PDWHULDOV�� �0DGLVRQ�LV�DQ�DWWRUQH\��KH�

SURYLGHG�HGLWLQJ�DQG�SURRIUHDGLQJ�KHOS��

,17(552*$725<�12����� )RU� HDFK� VWDWH� RU� IHGHUDO� (OHFWLRQ� LQ� WKH�

5HOHYDQW�7LPH�3HULRG��VWDWH�RU�HVWLPDWH�WKH�DPRXQW�RI�UHVRXUFHV��LQFOXGLQJ�ILQDQFLDO�

UHVRXUFHV� DQG� HPSOR\HH� WLPH�� H[SHQGHG�E\� WKH�6WDWH� DQG� HDFK� RI� WKH�&RXQWLHV� RQ�

DGPLQLVWHULQJ�(OHFWLRQV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��RQ�WKH�SURFHVVLQJ�RI�DEVHQWHH�

EDOORWV��

5(63216(�72�,17(552*$725<�12����� �

'HIHQGDQW�REMHFWV�WR�WKH�´5HOHYDQW�7LPH�3HULRGµ�GHILQLWLRQ��7KH�GHILQLWLRQ�RI�

´5HOHYDQW�7LPH�3HULRGµ�LV�XQGXO\�EXUGHQVRPH�DQG�QRW�SURSRUWLRQDO�WR�WKH�QHHGV�RI�

WKH�FDVH�IRU�WZR�UHDVRQV��)LUVW��QRQH�RI�WKH�3ODLQWLIIV�DVVHUW�WKHLU�EDOORWV�ZHUH�UHMHFWHG�

DV�IDU�EDFN�DV�-DQXDU\����������6HFRQG��3ODLQWLIIV�VHHN�SURVSHFWLYH�LQMXQFWLYH�UHOLHI���

'HIHQGDQW� IXUWKHU� REMHFWV� WR� WKH� LQFOXVLRQ� RI� &RXQWLHV� LQ� WKLV� UHTXHVW�� 7KH�

&RXQWLHV� DUH� VHSDUDWH� JRYHUQPHQWDO� HQWLWLHV� IURP� WKH� 6WDWH�� 'RFXPHQWV� RU�

LQIRUPDWLRQ�SURYLGHG�E\�&RXQWLHV�DUH�QRW�LQ�WKH�SRVVHVVLRQ��FXVWRG\�RU�FRQWURO�RI�WKH�

6WDWH�� 'HIHQGDQW� REMHFWV� WR� WKH� H[WHQW� WKLV� UHTXHVW� LV� DLPHG� DW� LWHPV� QRW� LQ�

'HIHQGDQW·V�SRVVHVVLRQ��FXVWRG\��RU�FRQWURO��DQG�WR�ZKLFK�'HIHQGDQW�GRHV�QRW�KDYH�

DFFHVV��ZKHWKHU� WKH�&RXQWLHV�DUH� WKH�FXVWRGLDQV�RI� VXFK� LWHPV�RU�QRW�� ,W�ZRXOG�EH�

XQGXO\� EXUGHQVRPH� IRU� 'HIHQGDQW� WR� JDWKHU� WKH� UHTXHVWHG� LQIRUPDWLRQ� IURP� WKH�
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�

&RXQWLHV� DV� LW� ZRXOG� UHTXLUH� LQGLYLGXDO� RSHQ� UHFRUGV� UHTXHVWV� WR� HDFK� &RXQW\��

)XUWKHU��3ODLQWLIIV�KDYH�HTXDO�DFFHVV� WR� WKLV� LQIRUPDWLRQ�DV� WKH\�DOVR�PD\�VXEPLW�

RSHQ�UHFRUG�UHTXHVWV�WR�HDFK�&RXQW\��

6XEMHFW� WR� WKHVH�REMHFWLRQV�� WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�GRHV�

QRW�KDYH�UHVSRQVLYH�LQIRUPDWLRQ�LQ�WKLV�OHYHO�RI�GHWDLO���7KH�6WDWH�%RDUG�RI�(OHFWLRQ�

&RPPLVVLRQHUV�SURYLGHV�UHLPEXUVHPHQW�SURFHVVLQJ�DQG�UHLPEXUVHPHQW�RI�H[SHQVHV�

IRU� VWDWH�IXQGHG� HOHFWLRQV�� 6WDWH�IXQGHG� HOHFWLRQV� LQFOXGH� SUHIHUHQWLDO� SULPDULHV��

VSHFLDO� SUHIHUHQWLDO� SULPDULHV�� JHQHUDO� SULPDULHV�� VSHFLDO� JHQHUDO� SULPDULHV�� DQG�

VWDWHZLGH� VSHFLDO� HOHFWLRQV�� � 7KDW� GDWD� ZRXOG� SURYLGH� RYHUDOO� H[SHQVHV� WKDW� DUH�

DSSURYHG�DQG�LQFOXGHG�LQ�WKH�UHLPEXUVHPHQW�UXOH�SXEOLVKHG�E\�WKH�6WDWH�%RDUG�RI�

(OHFWLRQ�&RPPLVVLRQHUV��$WWDFKHG�DUH�UHFRUGV�RI�DPRXQWV�IRU�UHLPEXUVHPHQWV�VRXJKW�

E\� FRXQWLHV� DQG�DPRXQWV� DSSURYHG� IRU� UHLPEXUVHPHQW� WKDW�DUH� EHLQJ�SURGXFHG� LQ�

UHVSRQVH� WR�3ODLQWLIIV�6HFRQG�6HW� RI�5HTXHVWV� IRU�3URGXFWLRQ� RI�'RFXPHQWV��7KHVH�

UHFRUGV� LQFOXGH�� LWHPL]HG� H[SHQVH� KLVWRU\� GRFXPHQWV�� HOHFWLRQ� H[SHQVH� VKHHWV��

RSHUDWLRQDO�H[SHQVHV�IRU�WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV��DQG�GRFXPHQWV�

UHIOHFWLQJ�FRXQW\�UHLPEXUVHPHQW�IRU�SULPDULHV��

,17(552*$725<�12����� )RU� HDFK� \HDU� LQ� WKH�5HOHYDQW� 7LPH�3HULRG��

VWDWH�RU�HVWLPDWH�WKH�DPRXQW�RI�UHVRXUFHV��LQFOXGLQJ�ILQDQFLDO�UHVRXUFHV�DQG�HPSOR\HH�

WLPH��H[SHQGHG�E\�WKH�6WDWH�DQG�HDFK�RI�WKH�&RXQWLHV�RQ�FRPPXQLFDWLRQV�ZLWK�YRWHUV�

UHJDUGLQJ�LQGLYLGXDO�GHIHFWV�LQ�DQ\�IRUPV��EDOORWV��RU�GRFXPHQWV�UHODWHG�WR�DEVHQWHH�

YRWLQJ� VXEPLWWHG� E\� YRWHUV� WR� WKH� 6WDWH� RU�&RXQWLHV�� LQFOXGLQJ� YRWHU� UHJLVWUDWLRQ��
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DEVHQWHH� EDOORW� DSSOLFDWLRQ�� DEVHQWHH� EDOORW�� SURYLVLRQDO� EDOORW�� RU� RWKHU� YRWLQJ�

PDWHULDOV��

5(63216(�72�,17(552*$725<�12�����

'HIHQGDQW�REMHFWV�WR�WKH�´5HOHYDQW�7LPH�3HULRGµ�GHILQLWLRQ��7KH�GHILQLWLRQ�RI�

´5HOHYDQW�7LPH�3HULRGµ�LV�XQGXO\�EXUGHQVRPH�DQG�QRW�SURSRUWLRQDO�WR�WKH�QHHGV�RI�

WKH�FDVH�IRU�WZR�UHDVRQV��)LUVW��QRQH�RI�WKH�3ODLQWLIIV�DVVHUW�WKHLU�EDOORWV�ZHUH�UHMHFWHG�

DV�IDU�EDFN�DV�-DQXDU\����������6HFRQG��3ODLQWLIIV�VHHN�SURVSHFWLYH�LQMXQFWLYH�UHOLHI���

'HIHQGDQW� IXUWKHU� REMHFWV� WR� WKH� LQFOXVLRQ� RI� &RXQWLHV� LQ� WKLV� UHTXHVW�� 7KH�

&RXQWLHV� DUH� VHSDUDWH� JRYHUQPHQWDO� HQWLWLHV� IURP� WKH� 6WDWH�� 'RFXPHQWV� RU�

LQIRUPDWLRQ�SURYLGHG�E\�&RXQWLHV�DUH�QRW�LQ�WKH�SRVVHVVLRQ��FXVWRG\�RU�FRQWURO�RI�WKH�

6WDWH�� 'HIHQGDQW� REMHFWV� WR� WKH� H[WHQW� WKLV� UHTXHVW� LV� DLPHG� DW� LWHPV� QRW� LQ�

'HIHQGDQW·V�SRVVHVVLRQ��FXVWRG\��RU�FRQWURO��DQG�WR�ZKLFK�'HIHQGDQW�GRHV�QRW�KDYH�

DFFHVV��ZKHWKHU� WKH�&RXQWLHV�DUH� WKH�FXVWRGLDQV�RI� VXFK� LWHPV�RU�QRW�� ,W�ZRXOG�EH�

XQGXO\� EXUGHQVRPH� IRU� 'HIHQGDQW� WR� JDWKHU� WKH� UHTXHVWHG� LQIRUPDWLRQ� IURP� WKH�

&RXQWLHV� DV� LW� ZRXOG� UHTXLUH� LQGLYLGXDO� RSHQ� UHFRUGV� UHTXHVWV� WR� HDFK� &RXQW\��

)XUWKHU��3ODLQWLIIV�KDYH�HTXDO�DFFHVV� WR� WKLV� LQIRUPDWLRQ�DV� WKH\�DOVR�PD\�VXEPLW�

RSHQ�UHFRUG�UHTXHVWV�WR�HDFK�&RXQW\��

� 6XEMHFW� WR� WKHVH�REMHFWLRQV�� WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�GRHV�

QRW� SURFHVV� DEVHQWHH� EDOORWV� DQG� GRHV� QRW� KDYH� GHWDLOHG� LQIRUPDWLRQ� UHODWHG� WR�

FRXQWLHV�DQG�WKHLU�H[SHQVHV�EH\RQG�WKRVH�DOORZDEOH�DQG�UHSRUWHG�IRU�UHLPEXUVHPHQW�

GXULQJ� SULPDULHV�� ,Q� UHVSRQVH� WR� WKLV� ,QWHUURJDWRU\�� WKH� 6WDWH� %RDUG� RI� (OHFWLRQ�

&RPPLVVLRQHUV�UHIHUV�WR�WKH�GRFXPHQWV�GHVFULEHG�LQ�UHVSRQVH�WR�,QWHUURJDWRU\�1R�����
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,17(552*$725<�12����� )RU� HDFK� \HDU� LQ� WKH�5HOHYDQW� 7LPH�3HULRG��

VWDWH�RU�HVWLPDWH�WKH�DPRXQW�RI�UHVRXUFHV��LQFOXGLQJ�ILQDQFLDO�UHVRXUFHV�DQG�HPSOR\HH�

WLPH��H[SHQGHG�E\� WKH�6WDWH�DQG�&RXQWLHV�RQ�FDQYDVVLQJ�DEVHQWHH�EDOORWV�SULRU� WR�

(OHFWLRQ�'D\��DQG�SURYLGH�D�EUHDNGRZQ�RI�WKRVH�KRXUV�E\�&RXQW\��

5(63216(�72�,17(552*$725<�12�����

'HIHQGDQW�REMHFWV�WR�WKH�´5HOHYDQW�7LPH�3HULRGµ�GHILQLWLRQ��7KH�GHILQLWLRQ�RI�

´5HOHYDQW�7LPH�3HULRGµ�LV�XQGXO\�EXUGHQVRPH�DQG�QRW�SURSRUWLRQDO�WR�WKH�QHHGV�RI�

WKH�FDVH�IRU�WZR�UHDVRQV��)LUVW��QRQH�RI�WKH�3ODLQWLIIV�DVVHUW�WKHLU�EDOORWV�ZHUH�UHMHFWHG�

DV�IDU�EDFN�DV�-DQXDU\����������6HFRQG��3ODLQWLIIV�VHHN�SURVSHFWLYH�LQMXQFWLYH�UHOLHI���

'HIHQGDQW� IXUWKHU� REMHFWV� WR� WKH� LQFOXVLRQ� RI� &RXQWLHV� LQ� WKLV� UHTXHVW�� 7KH�

&RXQWLHV� DUH� VHSDUDWH� JRYHUQPHQWDO� HQWLWLHV� IURP� WKH� 6WDWH�� 'RFXPHQWV� RU�

LQIRUPDWLRQ�SURYLGHG�E\�&RXQWLHV�DUH�QRW�LQ�WKH�SRVVHVVLRQ��FXVWRG\�RU�FRQWURO�RI�WKH�

6WDWH��'HIHQGDQW�REMHFWV� WR� WKH�H[WHQW� WKLV� UHTXHVW� LV�DLPHG�DW� LQIRUPDWLRQ�QRW� LQ�

'HIHQGDQW·V�SRVVHVVLRQ��FXVWRG\��RU�FRQWURO��DQG�WR�ZKLFK�'HIHQGDQW�GRHV�QRW�KDYH�

DFFHVV��ZKHWKHU� WKH�&RXQWLHV�DUH� WKH�FXVWRGLDQV�RI� VXFK� LWHPV�RU�QRW�� ,W�ZRXOG�EH�

XQGXO\� EXUGHQVRPH� IRU� 'HIHQGDQW� WR� JDWKHU� WKH� UHTXHVWHG� LQIRUPDWLRQ� IURP� WKH�

&RXQWLHV� DV� LW� ZRXOG� UHTXLUH� LQGLYLGXDO� RSHQ� UHFRUGV� UHTXHVWV� WR� HDFK� &RXQW\��

)XUWKHU��3ODLQWLIIV�KDYH�HTXDO�DFFHVV� WR� WKLV� LQIRUPDWLRQ�DV� WKH\�DOVR�PD\�VXEPLW�

RSHQ�UHFRUG�UHTXHVWV�WR�HDFK�&RXQW\��

6XEMHFW� WR� WKHVH�REMHFWLRQV�� WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�GRHV�

QRW�KDYH�WKLV�W\SH�RI�LQIRUPDWLRQ��,Q�UHVSRQVH�WR�WKLV�,QWHUURJDWRU\��WKH�6WDWH�%RDUG�

RI� (OHFWLRQ� &RPPLVVLRQHUV� UHIHUV� WR� WKH� GRFXPHQWV� GHVFULEHG� LQ� UHVSRQVH� WR�
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,QWHUURJDWRU\�1R�����7KHVH�GRFXPHQWV�DUH�UHODWHG�WR�UHLPEXUVDEOH�H[SHQVHV�WKH�6WDWH�

%RDUG�(OHFWLRQ�&RPPLVVLRQHUV�SURFHVVHV�IRU�FRXQWLHV·�SULPDU\�HOHFWLRQV���7LPH�VSHQW�

DQG�DFWXDO�FRVWV�DVVRFLDWHG�ZLWK�SURFHVVLQJ�DEVHQWHH�EDOORWV�EHIRUH�(OHFWLRQ�'D\�LV�

QRW�D�PHWULF�WKDW�LV�VSHFLILFDOO\�WUDFNHG�RU�UHLPEXUVHG�DV�SDUW�RI�SULPDU\�H[SHQVHV���

+RZHYHU�� DGGLWLRQDO� SHUVRQQHO� KLUHG� WR� FDQYDVV� DQG� SURFHVV� DEVHQWHH� EDOORWV� LV� D�

UHLPEXUVDEOH�H[SHQVH��LW�LV�MXVW�QRW�EURNHQ�GRZQ�E\�ZKHQ�WKH\�SURYLGH�WKH�VHUYLFHV�

WR�WKH�FRXQWLHV���

,17(552*$725<�12����� )RU� HDFK� (OHFWLRQ� LQ� WKH� 5HOHYDQW� 7LPH�

3HULRG�� VWDWH� RU� HVWLPDWH� �L�� WKH� QXPEHU� RI� DEVHQWHH� EDOORWV� WKDW� ZHUH� PDUNHG�

´SURYLVLRQDOµ�RQ�WKH�EDVLV�WKDW�SURSHU�YRWHU�LGHQWLILFDWLRQ�KDG�QRW�EHHQ�SURYLGHG���LL��

WKH�QXPEHU�RI�DEVHQWHH�YRWHUV�ZKR�ZHUH�QRWLILHG�RU�DWWHPSWHG�WR�EH�QRWLILHG�WKDW�WKHLU�

EDOORW�ZDV�PDUNHG�SURYLVLRQDO�RQ�WKH�EDVLV�WKDW�SURSHU�YRWHU�LGHQWLILFDWLRQ�KDG�QRW�

EHHQ�SURYLGHG��DQG�SURYLGH�D�EUHDNGRZQ�RI�WKRVH�YRWHUV�E\�WKH�PHDQV�WKURXJK�ZKLFK�

WKH\�ZHUH�QRWLILHG�RU�DWWHPSWHG� WR�EH�QRWLILHG��DQG� �LLL�� WKH�QXPEHU�RI� YRWHUV�ZKR�

VXFFHVVIXOO\�FXUHG�DQ�DEVHQWHH�EDOORW�PDUNHG�DV�SURYLVLRQDO�RQ�WKH�EDVLV�WKDW�SURSHU�

YRWHU�LGHQWLILFDWLRQ�KDG�QRW�EHHQ�SURYLGHG��

5(63216(�72�,17(552*$725<�12�����

'HIHQGDQW�REMHFWV�WR�WKH�´5HOHYDQW�7LPH�3HULRGµ�GHILQLWLRQ��7KH�GHILQLWLRQ�RI�

´5HOHYDQW�7LPH�3HULRGµ�LV�XQGXO\�EXUGHQVRPH�DQG�QRW�SURSRUWLRQDO�WR�WKH�QHHGV�RI�

WKH�FDVH�IRU�WZR�UHDVRQV��)LUVW��QRQH�RI�WKH�3ODLQWLIIV�DVVHUW�WKHLU�EDOORWV�ZHUH�UHMHFWHG�

DV�IDU�EDFN�DV�-DQXDU\����������6HFRQG��3ODLQWLIIV�VHHN�SURVSHFWLYH�LQMXQFWLYH�UHOLHI���
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'HIHQGDQW� DOVR� REMHFWV� WR� WKH� H[WHQW� WKLV� UHTXHVW� LV� DLPHG� DW� LWHPV� QRW� LQ�

'HIHQGDQW·V�SRVVHVVLRQ��FXVWRG\��RU�FRQWURO��DQG�WR�ZKLFK�'HIHQGDQW�GRHV�QRW�KDYH�

DFFHVV� UHJDUGOHVV� RI� ZKR� LV� WKH� FXVWRGLDQ�� 0RUHRYHU�� PXFK� RI� WKH� UHTXHVWHG�

LQIRUPDWLRQ�LV�LQ�WKH�SRVVHVVLRQ�RI�WKH�&RXQWLHV��,W�ZRXOG�EH�XQGXO\�EXUGHQVRPH�IRU�

'HIHQGDQW�WR�JDWKHU�WKH�UHTXHVWHG�LQIRUPDWLRQ�IURP�WKH�&RXQWLHV�DV�LW�ZRXOG�UHTXLUH�

LQGLYLGXDO�RSHQ�UHFRUGV�UHTXHVWV�WR�HDFK�&RXQW\��)XUWKHU��3ODLQWLIIV�KDYH�HTXDO�DFFHVV�

WR�WKLV�LQIRUPDWLRQ�DV�WKH\�DOVR�PD\�VXEPLW�RSHQ�UHFRUG�UHTXHVWV�WR�HDFK�&RXQW\��

6XEMHFW� WR� WKHVH�REMHFWLRQV�� WKH�6WDWH�%RDUG�RI�(OHFWLRQ�&RPPLVVLRQHUV�GRHV�

QRW�KDYH�WKLV�OHYHO�RI�GHWDLOHG�UHFRUGV�XQWLO�WKH�SDVVDJH�DQG�LPSOHPHQWDWLRQ�RI�$FW�

����� RI� ������ ZKLFK� PDQGDWHG� WKDW� FRXQWLHV� FRPSOHWH� DQG� SURYLGH� WKHLU� EDOORW�

GLVSRVLWLRQ�UHSRUWV��$�VXPPDU\�RI�WKH�LQIRUPDWLRQ�SURYLGHG�E\�FRXQWLHV�LV�SRVWHG�RQ�

WKH� 6WDWH� %RDUG� RI� (OHFWLRQ� &RPPLVVLRQHUV·� ZHEVLWH�� ,W� FDQ� EH� ORFDWHG� DW��

KWWSV���ZZZ�DUNDQVDV�JRY�VEHF�HOHFWLRQ�LQIRUPDWLRQ���,Q�DGGLWLRQ��UHIHU�WR�WKH�´%DOORW�

'LVSRVLWLRQ�5HSRUWVµ� IRU� LQGLYLGXDO� FRXQW\� UHFRUGV� SURYLGHG� WR� WKH� 6WDWH�%RDUG� RI�

(OHFWLRQ�&RPPLVVLRQHUV��

,17(552*$725<�12����� )RU� HDFK� (OHFWLRQ� LQ� WKH� 5HOHYDQW� 7LPH�

3HULRG��VWDWH��L��WKH�QXPEHU�RI�DEVHQWHH�EDOORW�DSSOLFDWLRQV�VXEPLWWHG�HOHFWURQLFDOO\�

DQG��LL��WKH�QXPEHU�RI�DEVHQWHH�EDOORWV�VXEPLWWHG�E\�D�YRWHU�ZKR�UHFHLYHG�DSSURYDO�WR�

YRWH�DEVHQWHH�SXUVXDQW�WR�DQ�HOHFWURQLF�DSSOLFDWLRQ�WKDW�ZDV�IODJJHG�IRU�LVVXHV�UHODWHG�

WR�HDFK�RI�WKH�IROORZLQJ��VLJQDWXUH�PDWFKLQJ��PLVVLQJ�VLJQDWXUHV��LQFRUUHFW�]LS�FRGH��

LQFRPSOHWH� VWUHHW� DGGUHVV�� DQG� PLVPDWFKHG� GDWH� RI� ELUWK�� DQG� �LLL�� SURYLGH� D�

EUHDNGRZQ�RI�WKHVH�EDOORWV�E\�WKH�GLVSRVLWLRQ�RI�WKH�EDOORWV��
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5(63216(�72�,17(552*$725<�12�����

'HIHQGDQW�REMHFWV�WR�WKH�´5HOHYDQW�7LPH�3HULRGµ�GHILQLWLRQ��7KH�GHILQLWLRQ�RI�

´5HOHYDQW�7LPH�3HULRGµ�LV�XQGXO\�EXUGHQVRPH�DQG�QRW�SURSRUWLRQDO�WR�WKH�QHHGV�RI�

WKH�FDVH�IRU�WZR�UHDVRQV��)LUVW��QRQH�RI�WKH�3ODLQWLIIV�DVVHUW�WKHLU�EDOORWV�ZHUH�UHMHFWHG�

DV�IDU�EDFN�DV�-DQXDU\����������6HFRQG��3ODLQWLIIV�VHHN�SURVSHFWLYH�LQMXQFWLYH�UHOLHI���

'HIHQGDQWV� DOVR� REMHFW� WR� WKH� H[WHQW� WKLV� UHTXHVW� LV� DLPHG� DW� LWHPV� QRW� LQ�

'HIHQGDQW·V�SRVVHVVLRQ��FXVWRG\��RU�FRQWURO��DQG�WR�ZKLFK�'HIHQGDQW�GRHV�QRW�KDYH�

DFFHVV�UHJDUGOHVV�RI�ZKR�LV�WKH�FXVWRGLDQ��0RUHRYHU��PDQ\�RI�WKH�UHTXHVWHG�GRFXPHQWV�

LV�LQ�WKH�SRVVHVVLRQ�RI�WKH�&RXQWLHV��,W�ZRXOG�EH�XQGXO\�EXUGHQVRPH�IRU�'HIHQGDQW�WR�

JDWKHU�WKH�UHTXHVWHG�LQIRUPDWLRQ�IURP�WKH�&RXQWLHV�DV�LW�ZRXOG�UHTXLUH�LQGLYLGXDO�

RSHQ�UHFRUGV�UHTXHVWV�WR�HDFK�&RXQW\��)XUWKHU��3ODLQWLIIV�KDYH�HTXDO�DFFHVV�WR�WKLV�

LQIRUPDWLRQ�DV�WKH\�DOVR�PD\�VXEPLW�RSHQ�UHFRUG�UHTXHVWV�WR�HDFK�&RXQW\��

� 6XEMHFW�WR�WKHVH�REMHFWLRQV��LQ�UHVSRQVH�WR�VXESDUWV��L��DQG��LL���WKH�6WDWH�%RDUG�

RI� (OHFWLRQ� &RPPLVVLRQHUV� GRHV� QRW� KDYH� UHVSRQVLYH� LQIRUPDWLRQ�� ,Q� UHVSRQVH� WR�

VXESDUW� �LLL��� WKH� 6WDWH� %RDUG� RI� (OHFWLRQ� &RPPLVVLRQHUV� UHIHUV� 3ODLQWLIIV� WR� WKH�

´%DOORW� 'LVSRVLWLRQ� 5HSRUWVµ� IURP� FRXQWLHV� WKDW� PD\� SURYLGH� D� EUHDNGRZQ� RI�

SURYLVLRQDO�DEVHQWHH�EDOORWV�DQG�WKHLU�XOWLPDWH�UHVXOW��

,17(552*$725<�12����� ,GHQWLI\�HYHU\�LQVWDQFH�RI�VXVSHFWHG��DOOHJHG��

DGPLWWHG��RU�SURYHQ�YRWHU�IUDXG�LQYROYLQJ�RU�UHODWLQJ�WR�DEVHQWHH�EDOORWV�ZLWKLQ�WKH�

VWDWH�RI�$UNDQVDV�GXULQJ� WKH� WLPH�SHULRG�GHVFULEHG� LQ�SDUDJUDSK����RI� WKH�([SHUW�

5HSRUW� RI� 7KRPDV� %UXQHOO�� LQFOXGLQJ� WKH� QDPHV� RI� DQ\� LQGLYLGXDOV� LQYROYHG�� WKH�

QDWXUH�RI�WKH�VXVSHFWHG��DOOHJHG��DGPLWWHG��RU�SURYHQ�IUDXGXOHQW�DFWLYLW\��DQ\�DFWLRQ�
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WDNHQ�E\�WKH�6WDWH�DQG�&RXQWLHV��DQG�WKH�GLVSRVLWLRQ�RI�DQ\�UHODWHG�LQYHVWLJDWLRQ�RU�

SURVHFXWLRQ��

5(63216(�72�,17(552*$725<�12�����

'HIHQGDQW� REMHFWV� WR� WKLV� ,QWHUURJDWRU\�� 7KLV� ,QWHUURJDWRU\� LV� YDJXH��

DPELJXRXV��DQG�XQGXO\�EXUGHQVRPH�DQG�QRW�SURSRUWLRQDO�WR�WKH�QHHGV�RI�WKH�FDVH��

'HIHQGDQW�DOVR�REMHFWV�WR�WKH�XVH�RI�WKH�SKUDVH�´WLPH�SHULRG�µ�3DUDJUDSK����RI�'U��

%UXQHOO·V�UHSRUW�GRHV�QRW�LGHQWLI\�D�´WLPH�SHULRGµ�RXWVLGH�D�UHIHUHQFH�WR�WKH�´HQG�RI�

WKH�WZHQWLHWK�FHQWXU\�µ�

'U��%UXQHOO�SURYLGHV�IRXU�H[DPSOHV�RI�YRWHU�IUDXG�LQ�SDUDJUDSK����RI�KLV�H[SHUW�

UHSRUW��,Q�KLV�H[SHUW�UHSRUW��KH�DOVR�LGHQWLILHV�WKH�VRXUFHV�WKDW�GLVFXVV�WKHVH�VSHFLILF�

H[DPSOHV�RI�YRWHU�IUDXG��ZKLFK�3ODLQWLIIV�PD\�UHYLHZ��,Q�DGGLWLRQ��WKH�6WDWH�GRHV�QRW�

KDYH�WR�SURYH�WKH�H[LVWHQFH�RI�HYHU\�LQVWDQFH�RI�´YRWHU�IUDXGµ�WR�HVWDEOLVK�WKH�6WDWH·V�

LQWHUHVW� LQ� WKH� LQWHJULW\� RI� WKH� HOHFWRUDO� SURFHVV�� 0RUHRYHU�� 3ODLQWLIIV� VHHN� RQO\�

SURVSHFWLYH� UHOLHI�� 7KHUHIRUH�� WKLV� UHTXHVW� LV� DOVR� XQGXO\� EXUGHQVRPH� DQG� QRW�

SURSRUWLRQDO�WR�WKH�QHHGV�RI�WKH�FDVH��

'HIHQGDQW� IXUWKHU� REMHFWV� WR� WKH� LQFOXVLRQ� RI� &RXQWLHV� LQ� WKLV� UHTXHVW�� 7KH�

&RXQWLHV� DUH� VHSDUDWH� JRYHUQPHQWDO� HQWLWLHV� IURP� WKH� 6WDWH�� 'RFXPHQWV� RU�

LQIRUPDWLRQ�SURYLGHG�E\�&RXQWLHV�DUH�QRW�LQ�WKH�SRVVHVVLRQ��FXVWRG\�RU�FRQWURO�RI�WKH�

6WDWH��'HIHQGDQW� REMHFW� WR� WKH� H[WHQW� WKLV� UHTXHVW� LV� DLPHG� DW� LQIRUPDWLRQ� QRW� LQ�

'HIHQGDQW·V�SRVVHVVLRQ��FXVWRG\��RU�FRQWURO��DQG�WR�ZKLFK�'HIHQGDQW�GRHV�QRW�KDYH�

DFFHVV��ZKHWKHU� WKH�&RXQWLHV�DUH� WKH�FXVWRGLDQV�RI� VXFK� LWHPV�RU�QRW�� ,W�ZRXOG�EH�

XQGXO\� EXUGHQVRPH� IRU� 'HIHQGDQW� WR� JDWKHU� WKH� UHTXHVWHG� LQIRUPDWLRQ� IURP� WKH�
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3DJH����RI����
�

&RXQWLHV� DV� LW� ZRXOG� UHTXLUH� LQGLYLGXDO� RSHQ� UHFRUGV� UHTXHVWV� WR� HDFK� &RXQW\��

)XUWKHU��3ODLQWLIIV�KDYH�HTXDO�DFFHVV� WR� WKLV� LQIRUPDWLRQ�DV� WKH\�DOVR�PD\�VXEPLW�

RSHQ�UHFRUG�UHTXHVWV�WR�HDFK�&RXQW\��

,17(552*$725<�12����� )RU� HDFK� \HDU� GXULQJ� WKH� WLPH� SHULRG�

GHVFULEHG�LQ�SDUDJUDSK����RI�WKH�([SHUW�5HSRUW�RI�7KRPDV�%UXQHOO��VWDWH�RU�HVWLPDWH�

WKH�DPRXQW�RI�UHVRXUFHV��LQFOXGLQJ�ILQDQFLDO�UHVRXUFHV�DQG�HPSOR\HH�WLPH��H[SHQGHG�

E\�WKH�6WDWH�DQG�HDFK�RI�WKH�&RXQWLHV�LQYHVWLJDWLQJ�VXVSHFWHG��DOOHJHG��DGPLWWHG��RU�

SURYHQ�LQFLGHQWV�RI�YRWHU�IUDXG��LQFOXGLQJ�WKH�SHUFHQWDJH�RI�WKHVH�UHVRXUFHV�GHGLFDWHG�

WR�LQYHVWLJDWLQJ�VXVSHFWHG�LQFLGHQWV�RI�DEVHQWHH�EDOORW�YRWHU�IUDXG��

5(63216(�72�,17(552*$725<�12�����

'HIHQGDQW� REMHFWV� WR� WKLV� ,QWHUURJDWRU\�� 7KLV� ,QWHUURJDWRU\� LV� YDJXH��

DPELJXRXV��DQG�XQGXO\�EXUGHQVRPH�DQG�QRW�SURSRUWLRQDO�WR�WKH�QHHGV�RI�WKH�FDVH��

'HIHQGDQW�DOVR�REMHFWV�WR�WKH�XVH�RI�WKH�SKUDVH�´WLPH�SHULRG�µ�3DUDJUDSK����RI�'U��

%UXQHOO·V�UHSRUW�GRHV�QRW�LGHQWLI\�D�´WLPH�SHULRGµ�RXWVLGH�D�UHIHUHQFH�WR�WKH�´HQG�RI�

WKH�WZHQWLHWK�FHQWXU\�µ�

'U��%UXQHOO�SURYLGHV�IRXU�H[DPSOHV�RI�YRWHU�IUDXG�LQ�SDUDJUDSK����RI�KLV�H[SHUW�

UHSRUW��,Q�KLV�H[SHUW�UHSRUW��KH�DOVR�LGHQWLILHV�WKH�VRXUFHV�WKDW�GLVFXVV�WKHVH�VSHFLILF�

H[DPSOHV�RI�YRWHU�IUDXG��ZKLFK�3ODLQWLIIV�PD\�UHYLHZ��,Q�DGGLWLRQ��WKH�6WDWH�GRHV�QRW�

KDYH� WR� SURYH� WKH� H[LVWHQFH� RI� HYHU\� LQVWDQFH� RI� ´YRWHU� IUDXGµ� RU� WKH� UHVRXUFHV�

H[SHQGHG�LQYHVWLJDWLQJ�´YRWHU�IUDXGµ�WR�HVWDEOLVK�WKH�6WDWH·V�LQWHUHVW�LQ�WKH�LQWHJULW\�

RI� WKH�HOHFWRUDO�SURFHVV��3ODLQWLIIV�DOVR�RQO\�VHHN�SURVSHFWLYH�UHOLHI��7KHUHIRUH�� WKLV�

UHTXHVW�LV�DOVR�XQGXO\�EXUGHQVRPH�DQG�QRW�SURSRUWLRQDO�WR�WKH�QHHGV�RI�WKH�FDVH��
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3DJH����RI����

'HIHQGDQW� IXUWKHU� REMHFWV� WR� WKH� LQFOXVLRQ� RI� &RXQWLHV� LQ� WKLV� UHTXHVW�� 7KH�

&RXQWLHV� DUH� VHSDUDWH� JRYHUQPHQWDO� HQWLWLHV� IURP� WKH� 6WDWH�� 'RFXPHQWV� RU�

LQIRUPDWLRQ�SURYLGHG�E\�&RXQWLHV�DUH�QRW�LQ�WKH�SRVVHVVLRQ��FXVWRG\�RU�FRQWURO�RI�WKH�

6WDWH��'HIHQGDQW�REMHFWV� WR� WKH�H[WHQW� WKLV� UHTXHVW� LV�DLPHG�DW� LQIRUPDWLRQ�QRW� LQ�

'HIHQGDQW·V�SRVVHVVLRQ��FXVWRG\��RU�FRQWURO��DQG�WR�ZKLFK�'HIHQGDQW�GRHV�QRW�KDYH�

DFFHVV��ZKHWKHU� WKH�&RXQWLHV�DUH� WKH�FXVWRGLDQV�RI� VXFK� LWHPV�RU�QRW�� ,W�ZRXOG�EH�

XQGXO\� EXUGHQVRPH� IRU� 'HIHQGDQW� WR� JDWKHU� WKH� UHTXHVWHG� LQIRUPDWLRQ� IURP� WKH�

&RXQWLHV� DV� LW� ZRXOG� UHTXLUH� LQGLYLGXDO� RSHQ� UHFRUGV� UHTXHVWV� WR� HDFK� &RXQW\��

)XUWKHU��3ODLQWLIIV�KDYH�HTXDO�DFFHVV� WR� WKLV� LQIRUPDWLRQ�DV� WKH\�DOVR�PD\�VXEPLW�

RSHQ�UHFRUG�UHTXHVWV�WR�HDFK�&RXQW\��

5HVSHFWIXOO\�VXEPLWWHG��

/(6/,(�587/('*(�
$WWRUQH\�*HQHUDO�

%\�� BBBBBBBBBBBBBBBBBBBBBBBB�
.HVLD�0RUULVRQ���
$UN��%DU�1R����������
$VVLVWDQW�$WWRUQH\�*HQHUDO�
$UNDQVDV�$WWRUQH\�*HQHUDO
V�2IILFH�
����&HQWHU�6WUHHW��6XLWH�����
/LWWOH�5RFN��$5�������
3KRQH������������������
)D[���������������������
(PDLO���NHVLD�PRUULVRQ#DUNDQVDVDJ�JRY�

$WWRUQH\V�IRU�'HIHQGDQWV�
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VERIFICATION 

I, Daniel Shults, pursuant to 28 U.S.C. § 1746, do hereby state that the facts 

contained in the foregoing Responses to Plaintiffs' First Set of Interrogatories are 

true and correct to the best of my knowledge, information, and belief. 

r 
gnature 

Executed on 
Date 

Page 14 of 15 

,3( 2 "7 
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3DJH����RI����

&(57,),&$7(�2)�6(59,&(�

,�FHUWLI\�WKDW�RQ�$XJXVW�����������,�VHUYHG�WKH�IRUHJRLQJ�E\�HPDLO�WR�WKH�

IROORZLQJ���

'DYLG�$��&RXFK�
DUKRJ#PH�FRP�

'DYLG�:��5LYNLQ�
GZULYNLQ#GHEHYRLVH�FRP�

(]UD�'�5RVHQEHUJ�
HURVHQEHUJ#ODZ\HUVFRPPLWWHH�RUJ�

+DUROG�:LOOLIRUG�
KZZLOOLIRUG#GHEHYRLVH�FRP�

-XOLDQQH�-��0DUOH\�
MMPDUOH\#GHEHYRLVH�FRP�

3RRMD�&KDXGKXUL�
SFKDXGKXUL#ODZ\HUVFRPPLWWHH�RUJ�

&RXQVHO�IRU�3ODLQWLIIV�

,�DOVR�FHUWLI\�WKDW�RQ�$XJXVW�����������,�VHUYHG�WKH�IRUHJRLQJ�E\�8�6��5HJXODU�

0DLO�WR�WKH�IROORZLQJ��

+DUROG�:LOOLIRUG�
'HEHYRLVH�	�3OLPSWRQ�//3������7KLUG�$YHQXH��1HZ�<RUN��1<�������

&RXQVHO�IRU�3ODLQWLIIV�

BBBBBBBBBBBBBBBBBBBB�
.HVLD�0RUULVRQ�
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�7RWDO�1XPEHU�RI�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV�&DVW�

7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

%HDUHU��$JHQW��RU�$GPLQ��1DPH�'LIIHUHG��HQYHORSH�WR�YRWHU�VWDWHPHQW�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(OHFWLRQ�'D\�9RWLQJ�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(DUO\�9RWLQJ

1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(OHFWLRQ�'D\�9RWLQJ

%DOORW�&DVW�GXULQJ�&RXUW�2UGHUHG�([WHQGHG�9RWLQJ

5HDVRQV�$EVHQWHH�%DOORW�ZDV�PDGH�3URYLVLRQDO

3ROO�:DWFKHU�&KDOOHQJH

5HDVRQV�IRU�&DVWLQJ�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV

3ROO�:DWFKHU�&KDOOHQJH

9RWHU�GLG�QRW�$SSHDU�RQ�WKH�395�/LVW��3ROO�%RRN�
9RWHUV�0DUNHG�DV�+DYLQJ�%HHQ�6HQW�DQ�$EVHQWHH�%DOORW
9RWHU�0DUNHG�DV�+DYLQJ�$OUHDG\�9RWHG
9RWHU�5HTXHVWV�WR�9RWH�DQ�$OWHUQDWLYH�%DOORW

†�7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV����,Q�3HUVRQ�9RWLQJ

�7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�0DGH�3URYLVLRQDO���

%HDUHU
V�1DPH�'LIIHUHG��DSSOLFDWLRQ�WR�YRWHU�VWDWHPHQW�

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

5HDVRQV�IRU�,Q�3HUVRQ�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
1RW�5HJLVWHUHG�WR�9RWH

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(DUO\�9RWLQJ�

6WDWHZLGH %DOORW�'LVSRVLWLRQ�5HSRUW
�ƵŐƵƐƚ�ϭϬ͕�ϮϬϮϭ�Ͳ ^ƉĞĐŝĂů��ůĞĐƚŝŽŶƐ�

3URYLVLRQDO %DOORWV

7KH IROORZLQJ�UHSRUW�UHSUHVHQWV�D�FRPSLODWLRQ�RI�GDWD�UHJDUGLQJ�WKH�VWDWXV�RI�
DEVHQWHH�DQG�SURYLVLRQDO�EDOORWV�WKDW�ZHUH�VXEPLWWHG�WR�WKH�6WDWH�%RDUG�RI�
(OHFWLRQ�&RPPLVVLRQHUV�SXUVXDQW�WR�$FW������RI��������7KLV�UHSRUW�FRPSLOHV�
LQIRUPDWLRQ�UHODWLQJ�WR�WKH�VSHFLDO�HOHFWLRQV�OLVWHG�LQ�WKH�DSSHQGL[���

WĂŐĞ�ϭ�ŽĨ�ϯ
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7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�5HMHFWHG��5HVWDWHG�E\�&DWHJRU\��

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG
&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH
9RWHG�RQ�WKH�:URQJ�%DOORW�

2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG

2PLWWHG�$GGUHVV�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

9RWHG�RQ�WKH�:URQJ�%DOORW�

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HWXUQHG��DV�RI�FHUWLILFDWLRQ���

'LG�QRW�6LJQ�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
2PLWWHG�1DPH�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

†�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG��H[FOXGLQJ�DEVHQWHH�SURYLVLRQDOV��

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG

7RWDO�1XPEHU�RI�&RXQWHG�3URYLVLRQDO�%DOORWV�

2PLWWHG�'2%�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
)DLOHG�WR�5HWXUQ�DQ�$EVHQWHH�9RWHU�6WDWHPHQW
&%(&�GHWHUPLQHG�6LJQDWXUH�GLG�QRW�&RPSDUH�
&%(&�GHWHUPLQHG�1DPH�GLG�QRW�&RPSDUH�

5HDVRQV�IRU�$EVHQWHH�%DOORW
V�5HMHFWLRQ��1RQ�3URYLVLRQDOV��

†�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV���$EVHQWHH�%DOORWV��

5HDVRQV�IRU�$EVHQWHH�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

9RWHG�RQ�WKH�:URQJ�%DOORW�

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV��

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH

&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

$EVHQWHH�%DOORWV

WĂŐĞ�Ϯ�ŽĨ�ϯ
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7RWDO�1XPEHU�RI�%DOORWV�&RXQWHG�

&%(&�GHWHUPLQHG�'2%�GLG�QRW�&RPSDUH�
%DOORW�LQFOXGHG�LQ�D�%XON�0DLOLQJ
%DOORW�5HWXUQHG�$IWHU�WKH�'HDGOLQH��DV�RI�FHUWLILFDWLRQ�

7RWDO�1XPEHU�RI�%DOORWV�5HMHFWHG�

7RWDO�1XPEHU�RI�&RXQWHG�$EVHQWHH�%DOORWV�

7RWDO�1XPEHU�RI�%DOORWV�&DVW��

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�'XULQJ�(DUO\�9RWLQJ

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�

)DLOHG�WR�6DWLVI\�7KLUG�3DUW\�%DOORW�5HWXUQ�5HTXLUHPHQW

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�RQ�(OHFWLRQ�'D\

&%(&�GHWHUPLQHG�$GGUHVV�GLG�QRW�&RPSDUH�

$SSHQGL[��
❖ -RKQVRQ�&RXQW\�� 6SHFLDO�0XQLFLSDO�%RQG�,VVXH�(OHFWLRQ�� &LW\�RI�&ODUNVYLOOH

❖ /RQRNH�&RXQW\�� 6SHFLDO�0XQLFLSDO�%RQG�&RQWLQXDQFH�(OHFWLRQ�� &LW\�RI�&DERW

❖ 0LVVLVVLSSL�&RXQW\�� 6SHFLDO�&RXQW\�:LGH�7D[�(OHFWLRQ��

❖ :DVKLQJWRQ�&RXQW\�� 6SHFLDO�0XQLFLSDO�7D[�(OHFWLRQ�� &LW\�RI�)D\HWWHYLOOH�

2YHUDOO�7RWDOV

WĂŐĞ�ϯ�ŽĨ�ϯ
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�7RWDO�1XPEHU�RI�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV�&DVW�

7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

%HDUHU��$JHQW��RU�$GPLQ��1DPH�'LIIHUHG��HQYHORSH�WR�YRWHU�VWDWHPHQW�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(OHFWLRQ�'D\�9RWLQJ�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(DUO\�9RWLQJ

1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(OHFWLRQ�'D\�9RWLQJ

%DOORW�&DVW�GXULQJ�&RXUW�2UGHUHG�([WHQGHG�9RWLQJ

5HDVRQV�$EVHQWHH�%DOORW�ZDV�PDGH�3URYLVLRQDO

3ROO�:DWFKHU�&KDOOHQJH

5HDVRQV�IRU�&DVWLQJ�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV

3ROO�:DWFKHU�&KDOOHQJH

9RWHU�GLG�QRW�$SSHDU�RQ�WKH�395�/LVW��3ROO�%RRN�
9RWHUV�0DUNHG�DV�+DYLQJ�%HHQ�6HQW�DQ�$EVHQWHH�%DOORW
9RWHU�0DUNHG�DV�+DYLQJ�$OUHDG\�9RWHG
9RWHU�5HTXHVWV�WR�9RWH�DQ�$OWHUQDWLYH�%DOORW

†�7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV����,Q�3HUVRQ�9RWLQJ

�7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�0DGH�3URYLVLRQDO���

%HDUHU
V�1DPH�'LIIHUHG��DSSOLFDWLRQ�WR�YRWHU�VWDWHPHQW�

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

5HDVRQV�IRU�,Q�3HUVRQ�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
1RW�5HJLVWHUHG�WR�9RWH

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(DUO\�9RWLQJ�

6WDWHZLGH %DOORW�'LVSRVLWLRQ�5HSRUW
^ĞƉƚĞŵďĞƌ�ϭϰ͕�ϮϬϮϭ�Ͳ ^ƉĞĐŝĂů��ůĞĐƚŝŽŶƐ�

3URYLVLRQDO %DOORWV

7KH IROORZLQJ�UHSRUW�UHSUHVHQWV�D�FRPSLODWLRQ�RI�GDWD�UHJDUGLQJ�WKH�VWDWXV�RI�
DEVHQWHH�DQG�SURYLVLRQDO�EDOORWV�WKDW�ZHUH�VXEPLWWHG�WR�WKH�6WDWH�%RDUG�RI�
(OHFWLRQ�&RPPLVVLRQHUV�SXUVXDQW�WR�$FW������RI��������7KLV�UHSRUW�FRPSLOHV�
LQIRUPDWLRQ�UHODWLQJ�WR�WKH�VSHFLDO�HOHFWLRQV�OLVWHG�LQ�WKH�DSSHQGL[���

WĂŐĞ�ϭ�ŽĨ�ϯ
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7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�5HMHFWHG��5HVWDWHG�E\�&DWHJRU\��

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG
&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH
9RWHG�RQ�WKH�:URQJ�%DOORW�

2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG

2PLWWHG�$GGUHVV�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

9RWHG�RQ�WKH�:URQJ�%DOORW�

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HWXUQHG��DV�RI�FHUWLILFDWLRQ���

'LG�QRW�6LJQ�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
2PLWWHG�1DPH�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

†�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG��H[FOXGLQJ�DEVHQWHH�SURYLVLRQDOV��

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG

7RWDO�1XPEHU�RI�&RXQWHG�3URYLVLRQDO�%DOORWV�

2PLWWHG�'2%�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
)DLOHG�WR�5HWXUQ�DQ�$EVHQWHH�9RWHU�6WDWHPHQW
&%(&�GHWHUPLQHG�6LJQDWXUH�GLG�QRW�&RPSDUH�
&%(&�GHWHUPLQHG�1DPH�GLG�QRW�&RPSDUH�

5HDVRQV�IRU�$EVHQWHH�%DOORW
V�5HMHFWLRQ��1RQ�3URYLVLRQDOV��

†�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV���$EVHQWHH�%DOORWV��

5HDVRQV�IRU�$EVHQWHH�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

9RWHG�RQ�WKH�:URQJ�%DOORW�

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV��

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH

&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

$EVHQWHH�%DOORWV

WĂŐĞ�Ϯ�ŽĨ�ϯ
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7RWDO�1XPEHU�RI�%DOORWV�&RXQWHG�

&%(&�GHWHUPLQHG�'2%�GLG�QRW�&RPSDUH�
%DOORW�LQFOXGHG�LQ�D�%XON�0DLOLQJ
%DOORW�5HWXUQHG�$IWHU�WKH�'HDGOLQH��DV�RI�FHUWLILFDWLRQ�

7RWDO�1XPEHU�RI�%DOORWV�5HMHFWHG�

7RWDO�1XPEHU�RI�&RXQWHG�$EVHQWHH�%DOORWV�

7RWDO�1XPEHU�RI�%DOORWV�&DVW��

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�'XULQJ�(DUO\�9RWLQJ

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�

)DLOHG�WR�6DWLVI\�7KLUG�3DUW\�%DOORW�5HWXUQ�5HTXLUHPHQW

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�RQ�(OHFWLRQ�'D\

&%(&�GHWHUPLQHG�$GGUHVV�GLG�QRW�&RPSDUH�

$SSHQGL[��

❖ %HQWRQ�&RXQW\�� 6SHFLDO�0XQLFLSDO�7D[�(OHFWLRQ�� &LWLHV�RI�*DUILHOG�DQG�3HD�5LGJH

❖ &OHEXUQH�&RXQW\�� 6SHFLDO�0XQLFLSDO�7D[�DQG�0D\RU�(OHFWLRQ�� &LW\�RI�+HEHU�
6SULQJV

❖ ,QGHSHQGHQFH�&RXQW\�� 6SHFLDO�6FKRRO�(OHFWLRQ�IRU�0LOODJH�,QFUHDVH�� %DWHVYLOOH�
6FKRRO�'LVWULFW

❖0RQURH�&RXQW\�� 6SHFLDO�0XQLFLSDO�7D[�� &LW\�RI�%ULQNOH\

❖ 3LNH�&RXQW\�� 6SHFLDO�6FKRRO�(OHFWLRQ�IRU�0LOODJH�,QFUHDVH�� .LUE\�6FKRRO�'LVWULFW�
1R���

❖ 3XODVNL�&RXQW\�� 6SHFLDO�0XQLFLSDO�7D[�(OHFWLRQ�� &LW\�RI�/LWWOH�5RFN�

❖ 5DQGROSK�&RXQW\�� 6SHFLDO�6FKRRO�(OHFWLRQ�IRU�0LOODJH�,QFUHDVH�� 3RFDKRQWDV�
6FKRRO�'LVWULFW

❖:KLWH�&RXQW\�� 6SHFLDO�0XQLFLSDO�7D[�(OHFWLRQ�� &LW\�RI�%HHEH���6SHFLDO�6FKRRO�
(OHFWLRQ�IRU�0LOODJH�,QFUHDVH�� :KLWH�&RXQW\�&HQWUDO�6'

2YHUDOO�7RWDOV
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�7RWDO�1XPEHU�RI�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV�&DVW�

7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

%HDUHU��$JHQW��RU�$GPLQ��1DPH�'LIIHUHG��HQYHORSH�WR�YRWHU�VWDWHPHQW�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(OHFWLRQ�'D\�9RWLQJ�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(DUO\�9RWLQJ

1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(OHFWLRQ�'D\�9RWLQJ

%DOORW�&DVW�GXULQJ�&RXUW�2UGHUHG�([WHQGHG�9RWLQJ

5HDVRQV�$EVHQWHH�%DOORW�ZDV�PDGH�3URYLVLRQDO

3ROO�:DWFKHU�&KDOOHQJH

5HDVRQV�IRU�&DVWLQJ�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV

3ROO�:DWFKHU�&KDOOHQJH

9RWHU�GLG�QRW�$SSHDU�RQ�WKH�395�/LVW��3ROO�%RRN�
9RWHUV�0DUNHG�DV�+DYLQJ�%HHQ�6HQW�DQ�$EVHQWHH�%DOORW
9RWHU�0DUNHG�DV�+DYLQJ�$OUHDG\�9RWHG
9RWHU�5HTXHVWV�WR�9RWH�DQ�$OWHUQDWLYH�%DOORW

†�7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV����,Q�3HUVRQ�9RWLQJ

�7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�0DGH�3URYLVLRQDO���

%HDUHU
V�1DPH�'LIIHUHG��DSSOLFDWLRQ�WR�YRWHU�VWDWHPHQW�

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

5HDVRQV�IRU�,Q�3HUVRQ�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
1RW�5HJLVWHUHG�WR�9RWH

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(DUO\�9RWLQJ�

6WDWHZLGH %DOORW�'LVSRVLWLRQ�5HSRUW
2FWREHU ���������� 6SHFLDO�(OHFWLRQ

3URYLVLRQDO %DOORWV

7KH IROORZLQJ�UHSRUW�UHSUHVHQWV�D�FRPSLODWLRQ�RI�GDWD�UHJDUGLQJ�WKH�VWDWXV�RI�
DEVHQWHH�DQG�SURYLVLRQDO�EDOORWV�WKDW�ZHUH�VXEPLWWHG�WR�WKH�6WDWH�%RDUG�RI�
(OHFWLRQ�&RPPLVVLRQHUV�SXUVXDQW�WR�$FW������RI��������7KLV�UHSRUW�FRPSLOHV�
LQIRUPDWLRQ�UHODWLQJ�WR�WKH�VSHFLDO�HOHFWLRQV�OLVWHG�LQ�WKH�DSSHQGL[���

WĂŐĞ�ϭ�ŽĨ�ϯ
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7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�5HMHFWHG��5HVWDWHG�E\�&DWHJRU\��

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG
&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH
9RWHG�RQ�WKH�:URQJ�%DOORW�

2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG

2PLWWHG�$GGUHVV�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

9RWHG�RQ�WKH�:URQJ�%DOORW�

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HWXUQHG��DV�RI�FHUWLILFDWLRQ���

'LG�QRW�6LJQ�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
2PLWWHG�1DPH�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

†�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG��H[FOXGLQJ�DEVHQWHH�SURYLVLRQDOV��

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG

7RWDO�1XPEHU�RI�&RXQWHG�3URYLVLRQDO�%DOORWV�

2PLWWHG�'2%�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
)DLOHG�WR�5HWXUQ�DQ�$EVHQWHH�9RWHU�6WDWHPHQW
&%(&�GHWHUPLQHG�6LJQDWXUH�GLG�QRW�&RPSDUH�
&%(&�GHWHUPLQHG�1DPH�GLG�QRW�&RPSDUH�

5HDVRQV�IRU�$EVHQWHH�%DOORW
V�5HMHFWLRQ��1RQ�3URYLVLRQDOV��

†�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV���$EVHQWHH�%DOORWV��

5HDVRQV�IRU�$EVHQWHH�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

9RWHG�RQ�WKH�:URQJ�%DOORW�

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV��

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH

&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

$EVHQWHH�%DOORWV

WĂŐĞ�Ϯ�ŽĨ�ϯ
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7RWDO�1XPEHU�RI�%DOORWV�&RXQWHG�

&%(&�GHWHUPLQHG�'2%�GLG�QRW�&RPSDUH�
%DOORW�LQFOXGHG�LQ�D�%XON�0DLOLQJ
%DOORW�5HWXUQHG�$IWHU�WKH�'HDGOLQH��DV�RI�FHUWLILFDWLRQ�

7RWDO�1XPEHU�RI�%DOORWV�5HMHFWHG�

7RWDO�1XPEHU�RI�&RXQWHG�$EVHQWHH�%DOORWV�

7RWDO�1XPEHU�RI�%DOORWV�&DVW��

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�'XULQJ�(DUO\�9RWLQJ

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�

)DLOHG�WR�6DWLVI\�7KLUG�3DUW\�%DOORW�5HWXUQ�5HTXLUHPHQW

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�RQ�(OHFWLRQ�'D\

&%(&�GHWHUPLQHG�$GGUHVV�GLG�QRW�&RPSDUH�

$SSHQGL[��
❖ :DVKLQJWRQ�&RXQW\�� 6SHFLDO�0XQLFLSDO�%RQG�,VVXH�(OHFWLRQ�� &LW\�RI�7RQWLWRZQ

2YHUDOO�7RWDOV

WĂŐĞ�ϯ�ŽĨ�ϯ
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�� �� 1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(OHFWLRQ�'D\�9RWLQJ

�� �� †�7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV����,Q�3HUVRQ�9RWLQJ

$� �

7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

%HDUHU��$JHQW��RU�$GPLQ��1DPH�'LIIHUHG��HQYHORSH�WR�YRWHU�VWDWHPHQW�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(OHFWLRQ�'D\�9RWLQJ�

%DOORW�&DVW�GXULQJ�&RXUW�2UGHUHG�([WHQGHG�9RWLQJ

5HDVRQV�$EVHQWHH�%DOORW�ZDV�PDGH�3URYLVLRQDO

3ROO�:DWFKHU�&KDOOHQJH

�7RWDO�1XPEHU�RI�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV�&DVW�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(DUO\�9RWLQJ

5HDVRQV�IRU�&DVWLQJ�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV

3ROO�:DWFKHU�&KDOOHQJH

9RWHU�GLG�QRW�$SSHDU�RQ�WKH�395�/LVW��3ROO�%RRN�
9RWHUV�0DUNHG�DV�+DYLQJ�%HHQ�6HQW�DQ�$EVHQWHH�%DOORW
9RWHU�0DUNHG�DV�+DYLQJ�$OUHDG\�9RWHG
9RWHU�5HTXHVWV�WR�9RWH�DQ�$OWHUQDWLYH�%DOORW

�7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�0DGH�3URYLVLRQDO���

%HDUHU
V�1DPH�'LIIHUHG��DSSOLFDWLRQ�WR�YRWHU�VWDWHPHQW�

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

5HDVRQV�IRU�,Q�3HUVRQ�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
1RW�5HJLVWHUHG�WR�9RWH

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(DUO\�9RWLQJ�

6WDWHZLGH %DOORW�'LVSRVLWLRQ�5HSRUW
1RYHPEHU���������� $QQXDO�6FKRRO�(OHFWLRQ

3URYLVLRQDO %DOORWV

7KH IROORZLQJ�UHSRUW�UHSUHVHQWV�D�FRPSLODWLRQ�RI�GDWD�UHJDUGLQJ�WKH�VWDWXV�RI�
DEVHQWHH�DQG�SURYLVLRQDO�EDOORWV�WKDW�ZHUH�VXEPLWWHG�WR�WKH�6WDWH�%RDUG�RI�
(OHFWLRQ�&RPPLVVLRQHUV�SXUVXDQW�WR�$FW������RI��������7KLV�UHSRUW�FRPSLOHV�
LQIRUPDWLRQ�UHODWLQJ�WR�WKH�VSHFLDO�HOHFWLRQV�OLVWHG�LQ�WKH�DSSHQGL[���

WĂŐĞ�ϭ�ŽĨ�ϯ
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2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

2PLWWHG�$GGUHVV�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

9RWHG�RQ�WKH�:URQJ�%DOORW�

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HWXUQHG��DV�RI�FHUWLILFDWLRQ���

2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

'LG�QRW�6LJQ�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
2PLWWHG�1DPH�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

†�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG��H[FOXGLQJ�DEVHQWHH�SURYLVLRQDOV��

7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�5HMHFWHG��5HVWDWHG�E\�&DWHJRU\��

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG
&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH
9RWHG�RQ�WKH�:URQJ�%DOORW�

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG

7RWDO�1XPEHU�RI�&RXQWHG�3URYLVLRQDO�%DOORWV�

2PLWWHG�'2%�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
)DLOHG�WR�5HWXUQ�DQ�$EVHQWHH�9RWHU�6WDWHPHQW
&%(&�GHWHUPLQHG�6LJQDWXUH�GLG�QRW�&RPSDUH�
&%(&�GHWHUPLQHG�1DPH�GLG�QRW�&RPSDUH�

5HDVRQV�IRU�$EVHQWHH�%DOORW
V�5HMHFWLRQ��1RQ�3URYLVLRQDOV��

5HDVRQV�IRU�$EVHQWHH�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

9RWHG�RQ�WKH�:URQJ�%DOORW�

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV��

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH

&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG

$EVHQWHH�%DOORWV

WĂŐĞ�Ϯ�ŽĨ�ϯ
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7RWDO�1XPEHU�RI�%DOORWV�&RXQWHG�

&%(&�GHWHUPLQHG�'2%�GLG�QRW�&RPSDUH�
%DOORW�LQFOXGHG�LQ�D�%XON�0DLOLQJ
%DOORW�5HWXUQHG�$IWHU�WKH�'HDGOLQH��DV�RI�FHUWLILFDWLRQ�

7RWDO�1XPEHU�RI�%DOORWV�5HMHFWHG�

7RWDO�1XPEHU�RI�&RXQWHG�$EVHQWHH�%DOORWV�

7RWDO�1XPEHU�RI�%DOORWV�&DVW��

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�'XULQJ�(DUO\�9RWLQJ

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�

)DLOHG�WR�6DWLVI\�7KLUG�3DUW\�%DOORW�5HWXUQ�5HTXLUHPHQW

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�RQ�(OHFWLRQ�'D\

&%(&�GHWHUPLQHG�$GGUHVV�GLG�QRW�&RPSDUH�

$SSHQGL[��
❖ %HQWRQ�&RXQW\�� $QQXDO�6FKRRO�(OHFWLRQ�� %HQWRQYLOOH�6FKRRO�'LVWULFW

❖ &UDLJKHDG�&RXQW\�� $QQXDO�6FKRRO�(OHFWLRQ�� %XIIDOR�,VODQG�&HQWUDO��%URRNODQG��-RQHVERUR��
1HWWOHWRQ��DQG�:HVWVLGH�6FKRRO�'LVWULFWV

❖ &UDZIRUG�&RXQW\�� $QQXDO�6FKRRO�(OHFWLRQ�� &HGDUYLOOH�6FKRRO�'LVWULFW

❖ )XOWRQ�&RXQW\�� $QQXDO�6FKRRO�(OHFWLRQ�� 0DPPRWK�6SULQJ�6FKRRO�'LVWULFW

❖ ,QGHSHQGHQFH�&RXQW\�� $QQXDO�6FKRRO�(OHFWLRQ�� 6RXWKVLGH�DQG�%DWHVYLOOH�6FKRRO�'LVWULFWV

❖ /DZUHQFH�&RXQW\�� $QQXDO�6FKRRO�(OHFWLRQ�� �:DOQXW�5LGJH�6FKRRO�'LVWULFW

❖ /HH�&RXQW\�� $QQXDO�6FKRRO�(OHFWLRQ�� /HH�&RXQW\�6FKRRO�'LVWULFW

❖ /RQRNH�&RXQW\�� $QQXDO�6FKRRO�(OHFWLRQ�� &DUOLVOH�DQG�(QJODQG�6FKRRO�'LVWULFWV

❖ 3KLOOLSV�&RXQW\�� $QQXDO�6FKRRO�(OHFWLRQ�� +HOHQD�:HVW�+HOHQD�6FKRRO�'LVWULFW

❖ 3XODVNL�&RXQW\�� $QQXDO�6FKRRO�(OHFWLRQ�� /LWWOH�5RFN��3XODVNL�&RXQW\�6SHFLDO��DQG�1RUWK�
/LWWOH�5RFN�6FKRRO�'LVWULFWV

❖ :KLWH�&RXQW\�� $QQXDO�6FKRRO�(OHFWLRQ�� :KLWH�&RXQW\�&HQWUDO�6FKRRO�'LVWULFW

2YHUDOO�7RWDOV

WĂŐĞ�ϯ�ŽĨ�ϯ
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�� � 1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(OHFWLRQ�'D\�9RWLQJ

�� � †�7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV����,Q�3HUVRQ�9RWLQJ

$� �

7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

%HDUHU��$JHQW��RU�$GPLQ��1DPH�'LIIHUHG��HQYHORSH�WR�YRWHU�VWDWHPHQW�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(OHFWLRQ�'D\�9RWLQJ�

%DOORW�&DVW�GXULQJ�&RXUW�2UGHUHG�([WHQGHG�9RWLQJ

5HDVRQV�$EVHQWHH�%DOORW�ZDV�PDGH�3URYLVLRQDO

3ROO�:DWFKHU�&KDOOHQJH

�7RWDO�1XPEHU�RI�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV�&DVW�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(DUO\�9RWLQJ

5HDVRQV�IRU�&DVWLQJ�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV

3ROO�:DWFKHU�&KDOOHQJH

9RWHU�GLG�QRW�$SSHDU�RQ�WKH�395�/LVW��3ROO�%RRN�
9RWHUV�0DUNHG�DV�+DYLQJ�%HHQ�6HQW�DQ�$EVHQWHH�%DOORW
9RWHU�0DUNHG�DV�+DYLQJ�$OUHDG\�9RWHG
9RWHU�5HTXHVWV�WR�9RWH�DQ�$OWHUQDWLYH�%DOORW

�7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�0DGH�3URYLVLRQDO���

%HDUHU
V�1DPH�'LIIHUHG��DSSOLFDWLRQ�WR�YRWHU�VWDWHPHQW�

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

5HDVRQV�IRU�,Q�3HUVRQ�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
1RW�5HJLVWHUHG�WR�9RWH

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(DUO\�9RWLQJ�

6WDWHZLGH %DOORW�'LVSRVLWLRQ�5HSRUW
1RYHPEHU���������� 6SHFLDO�(OHFWLRQV

3URYLVLRQDO %DOORWV

7KH IROORZLQJ�UHSRUW�UHSUHVHQWV�D�FRPSLODWLRQ�RI�GDWD�UHJDUGLQJ�WKH�VWDWXV�RI�
DEVHQWHH�DQG�SURYLVLRQDO�EDOORWV�WKDW�ZHUH�VXEPLWWHG�WR�WKH�6WDWH�%RDUG�RI�
(OHFWLRQ�&RPPLVVLRQHUV�SXUVXDQW�WR�$FW������RI��������7KLV�UHSRUW�FRPSLOHV�
LQIRUPDWLRQ�UHODWLQJ�WR�WKH�VSHFLDO�HOHFWLRQV�OLVWHG�LQ�WKH�DSSHQGL[���

WĂŐĞ�ϭ�ŽĨ�ϯ
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2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

2PLWWHG�$GGUHVV�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

9RWHG�RQ�WKH�:URQJ�%DOORW�

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HWXUQHG��DV�RI�FHUWLILFDWLRQ���

2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

'LG�QRW�6LJQ�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
2PLWWHG�1DPH�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

†�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG��H[FOXGLQJ�DEVHQWHH�SURYLVLRQDOV��

7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�5HMHFWHG��5HVWDWHG�E\�&DWHJRU\��

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG
&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH
9RWHG�RQ�WKH�:URQJ�%DOORW�

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG

7RWDO�1XPEHU�RI�&RXQWHG�3URYLVLRQDO�%DOORWV�

2PLWWHG�'2%�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
)DLOHG�WR�5HWXUQ�DQ�$EVHQWHH�9RWHU�6WDWHPHQW
&%(&�GHWHUPLQHG�6LJQDWXUH�GLG�QRW�&RPSDUH�
&%(&�GHWHUPLQHG�1DPH�GLG�QRW�&RPSDUH�

5HDVRQV�IRU�$EVHQWHH�%DOORW
V�5HMHFWLRQ��1RQ�3URYLVLRQDOV��

5HDVRQV�IRU�$EVHQWHH�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

9RWHG�RQ�WKH�:URQJ�%DOORW�

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV��

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH

&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG

$EVHQWHH�%DOORWV

WĂŐĞ�Ϯ�ŽĨ�ϯ
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7RWDO�1XPEHU�RI�%DOORWV�&RXQWHG�

&%(&�GHWHUPLQHG�'2%�GLG�QRW�&RPSDUH�
%DOORW�LQFOXGHG�LQ�D�%XON�0DLOLQJ
%DOORW�5HWXUQHG�$IWHU�WKH�'HDGOLQH��DV�RI�FHUWLILFDWLRQ�

7RWDO�1XPEHU�RI�%DOORWV�5HMHFWHG�

7RWDO�1XPEHU�RI�&RXQWHG�$EVHQWHH�%DOORWV�

7RWDO�1XPEHU�RI�%DOORWV�&DVW��

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�'XULQJ�(DUO\�9RWLQJ

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�

)DLOHG�WR�6DWLVI\�7KLUG�3DUW\�%DOORW�5HWXUQ�5HTXLUHPHQW

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�RQ�(OHFWLRQ�'D\

&%(&�GHWHUPLQHG�$GGUHVV�GLG�QRW�&RPSDUH�

$SSHQGL[��
❖ &OHEXUQH�&RXQW\�� 6SHFLDO�0XQLFLSDO�(OHFWLRQ�IRU�0D\RU�� &LW\�RI�+HEHU�6SULQJV

❖ 3XODVNL�&RXQW\�� � 6SHFLDO�0XQLFLSDO�(OHFWLRQ�IRU�&HQWUDO�$UNDQVDV�/LEUDU\�� &LW\�RI�
/LWWOH�5RFN

❖:KLWH�&RXQW\�� 6SHFLDO�0XQLFLSDO�7D[�(OHFWLRQ�� &LW\�RI�6HDUF\

2YHUDOO�7RWDOV

WĂŐĞ�ϯ�ŽĨ�ϯ
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�� � 1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(OHFWLRQ�'D\�9RWLQJ

�� � †�7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV����,Q�3HUVRQ�9RWLQJ

$� �

7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

%HDUHU��$JHQW��RU�$GPLQ��1DPH�'LIIHUHG��HQYHORSH�WR�YRWHU�VWDWHPHQW�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(OHFWLRQ�'D\�9RWLQJ�

%DOORW�&DVW�GXULQJ�&RXUW�2UGHUHG�([WHQGHG�9RWLQJ

5HDVRQV�$EVHQWHH�%DOORW�ZDV�PDGH�3URYLVLRQDO

3ROO�:DWFKHU�&KDOOHQJH

�7RWDO�1XPEHU�RI�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV�&DVW�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(DUO\�9RWLQJ

5HDVRQV�IRU�&DVWLQJ�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV

3ROO�:DWFKHU�&KDOOHQJH

9RWHU�GLG�QRW�$SSHDU�RQ�WKH�395�/LVW��3ROO�%RRN�
9RWHUV�0DUNHG�DV�+DYLQJ�%HHQ�6HQW�DQ�$EVHQWHH�%DOORW
9RWHU�0DUNHG�DV�+DYLQJ�$OUHDG\�9RWHG
9RWHU�5HTXHVWV�WR�9RWH�DQ�$OWHUQDWLYH�%DOORW

�7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�0DGH�3URYLVLRQDO���

%HDUHU
V�1DPH�'LIIHUHG��DSSOLFDWLRQ�WR�YRWHU�VWDWHPHQW�

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

5HDVRQV�IRU�,Q�3HUVRQ�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
1RW�5HJLVWHUHG�WR�9RWH

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(DUO\�9RWLQJ�

6WDWHZLGH %DOORW�'LVSRVLWLRQ�5HSRUW
'HFHPEHU ���������� 6SHFLDO�(OHFWLRQV

3URYLVLRQDO %DOORWV

7KH IROORZLQJ�UHSRUW�UHSUHVHQWV�D�FRPSLODWLRQ�RI�GDWD�UHJDUGLQJ�WKH�VWDWXV�RI�
DEVHQWHH�DQG�SURYLVLRQDO�EDOORWV�WKDW�ZHUH�VXEPLWWHG�WR�WKH�6WDWH�%RDUG�RI�
(OHFWLRQ�&RPPLVVLRQHUV�SXUVXDQW�WR�$FW������RI��������7KLV�UHSRUW�FRPSLOHV�
LQIRUPDWLRQ�UHODWLQJ�WR�WKH�VSHFLDO�HOHFWLRQV�OLVWHG�LQ�WKH�DSSHQGL[���

WĂŐĞ�ϭ�ŽĨ�ϯ
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2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

2PLWWHG�$GGUHVV�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

9RWHG�RQ�WKH�:URQJ�%DOORW�

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HWXUQHG��DV�RI�FHUWLILFDWLRQ���

2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

'LG�QRW�6LJQ�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
2PLWWHG�1DPH�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

†�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG��H[FOXGLQJ�DEVHQWHH�SURYLVLRQDOV��

7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�5HMHFWHG��5HVWDWHG�E\�&DWHJRU\��

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG
&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH
9RWHG�RQ�WKH�:URQJ�%DOORW�

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG

7RWDO�1XPEHU�RI�&RXQWHG�3URYLVLRQDO�%DOORWV�

2PLWWHG�'2%�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
)DLOHG�WR�5HWXUQ�DQ�$EVHQWHH�9RWHU�6WDWHPHQW
&%(&�GHWHUPLQHG�6LJQDWXUH�GLG�QRW�&RPSDUH�
&%(&�GHWHUPLQHG�1DPH�GLG�QRW�&RPSDUH�

5HDVRQV�IRU�$EVHQWHH�%DOORW
V�5HMHFWLRQ��1RQ�3URYLVLRQDOV��

5HDVRQV�IRU�$EVHQWHH�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

9RWHG�RQ�WKH�:URQJ�%DOORW�

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV��

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH

&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG

$EVHQWHH�%DOORWV

WĂŐĞ�Ϯ�ŽĨ�ϯ
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7RWDO�1XPEHU�RI�%DOORWV�&RXQWHG�

&%(&�GHWHUPLQHG�'2%�GLG�QRW�&RPSDUH�
%DOORW�LQFOXGHG�LQ�D�%XON�0DLOLQJ
%DOORW�5HWXUQHG�$IWHU�WKH�'HDGOLQH��DV�RI�FHUWLILFDWLRQ�

7RWDO�1XPEHU�RI�%DOORWV�5HMHFWHG�

7RWDO�1XPEHU�RI�&RXQWHG�$EVHQWHH�%DOORWV�

7RWDO�1XPEHU�RI�%DOORWV�&DVW��

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�'XULQJ�(DUO\�9RWLQJ

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�

)DLOHG�WR�6DWLVI\�7KLUG�3DUW\�%DOORW�5HWXUQ�5HTXLUHPHQW

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�RQ�(OHFWLRQ�'D\

&%(&�GHWHUPLQHG�$GGUHVV�GLG�QRW�&RPSDUH�

$SSHQGL[��
❖:DVKLQJWRQ�&RXQW\�� 6SHFLDO�3ULPDU\�(OHFWLRQ�� 6WDWH�6HQDWH�'LVWULFW��

2YHUDOO�7RWDOV

WĂŐĞ�ϯ�ŽĨ�ϯ
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�� � 1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(OHFWLRQ�'D\�9RWLQJ

�� � †�7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV����,Q�3HUVRQ�9RWLQJ

$� �

7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

%HDUHU��$JHQW��RU�$GPLQ��1DPH�'LIIHUHG��HQYHORSH�WR�YRWHU�VWDWHPHQW�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(OHFWLRQ�'D\�9RWLQJ�

%DOORW�&DVW�GXULQJ�&RXUW�2UGHUHG�([WHQGHG�9RWLQJ

5HDVRQV�$EVHQWHH�%DOORW�ZDV�PDGH�3URYLVLRQDO

3ROO�:DWFKHU�&KDOOHQJH

�7RWDO�1XPEHU�RI�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV�&DVW�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(DUO\�9RWLQJ

5HDVRQV�IRU�&DVWLQJ�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV

3ROO�:DWFKHU�&KDOOHQJH

9RWHU�GLG�QRW�$SSHDU�RQ�WKH�395�/LVW��3ROO�%RRN�
9RWHUV�0DUNHG�DV�+DYLQJ�%HHQ�6HQW�DQ�$EVHQWHH�%DOORW
9RWHU�0DUNHG�DV�+DYLQJ�$OUHDG\�9RWHG
9RWHU�5HTXHVWV�WR�9RWH�DQ�$OWHUQDWLYH�%DOORW

�7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�0DGH�3URYLVLRQDO���

%HDUHU
V�1DPH�'LIIHUHG��DSSOLFDWLRQ�WR�YRWHU�VWDWHPHQW�

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

5HDVRQV�IRU�,Q�3HUVRQ�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
1RW�5HJLVWHUHG�WR�9RWH

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(DUO\�9RWLQJ�

6WDWHZLGH %DOORW�'LVSRVLWLRQ�5HSRUW���
-DQXDU\����������� 6SHFLDO�(OHFWLRQ�

3URYLVLRQDO %DOORWV

7KH IROORZLQJ�UHSRUW�UHSUHVHQWV�D�FRPSLODWLRQ�RI�GDWD�UHJDUGLQJ�WKH�VWDWXV�RI�
DEVHQWHH�DQG�SURYLVLRQDO�EDOORWV�WKDW�ZHUH�VXEPLWWHG�WR�WKH�6WDWH�%RDUG�RI�
(OHFWLRQ�&RPPLVVLRQHUV�SXUVXDQW�WR�$FW������RI��������7KLV�UHSRUW�FRPSLOHV�
LQIRUPDWLRQ�UHODWLQJ�WR�WKH�VSHFLDO�HOHFWLRQV�OLVWHG�LQ�WKH�DSSHQGL[���

WĂŐĞ�ϭ�ŽĨ�ϯ
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2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

2PLWWHG�$GGUHVV�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

9RWHG�RQ�WKH�:URQJ�%DOORW�

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HWXUQHG��DV�RI�FHUWLILFDWLRQ���

2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

'LG�QRW�6LJQ�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
2PLWWHG�1DPH�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

†�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG��H[FOXGLQJ�DEVHQWHH�SURYLVLRQDOV��

7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�5HMHFWHG��5HVWDWHG�E\�&DWHJRU\��

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG
&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH
9RWHG�RQ�WKH�:URQJ�%DOORW�

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG

7RWDO�1XPEHU�RI�&RXQWHG�3URYLVLRQDO�%DOORWV�

2PLWWHG�'2%�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
)DLOHG�WR�5HWXUQ�DQ�$EVHQWHH�9RWHU�6WDWHPHQW
&%(&�GHWHUPLQHG�6LJQDWXUH�GLG�QRW�&RPSDUH�
&%(&�GHWHUPLQHG�1DPH�GLG�QRW�&RPSDUH�

5HDVRQV�IRU�$EVHQWHH�%DOORW
V�5HMHFWLRQ��1RQ�3URYLVLRQDOV��

5HDVRQV�IRU�$EVHQWHH�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

9RWHG�RQ�WKH�:URQJ�%DOORW�

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV��

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH

&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG

$EVHQWHH�%DOORWV

WĂŐĞ�Ϯ�ŽĨ�ϯ
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7RWDO�1XPEHU�RI�%DOORWV�&RXQWHG�

&%(&�GHWHUPLQHG�'2%�GLG�QRW�&RPSDUH�
%DOORW�LQFOXGHG�LQ�D�%XON�0DLOLQJ
%DOORW�5HWXUQHG�$IWHU�WKH�'HDGOLQH��DV�RI�FHUWLILFDWLRQ�

7RWDO�1XPEHU�RI�%DOORWV�5HMHFWHG�

7RWDO�1XPEHU�RI�&RXQWHG�$EVHQWHH�%DOORWV�

7RWDO�1XPEHU�RI�%DOORWV�&DVW��

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�'XULQJ�(DUO\�9RWLQJ

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�

)DLOHG�WR�6DWLVI\�7KLUG�3DUW\�%DOORW�5HWXUQ�5HTXLUHPHQW

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�RQ�(OHFWLRQ�'D\

&%(&�GHWHUPLQHG�$GGUHVV�GLG�QRW�&RPSDUH�

$SSHQGL[��
❖:DVKLQJWRQ�&RXQW\�� 6WDWH�6HQDWH�'LVWULFW���6SHFLDO�5HSXEOLFDQ�3ULPDU\�5XQRII�
(OHFWLRQ�

2YHUDOO�7RWDOV

WĂŐĞ�ϯ�ŽĨ�ϯ
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�� � 1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(OHFWLRQ�'D\�9RWLQJ

�� � †�7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV����,Q�3HUVRQ�9RWLQJ

$� �

7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

%HDUHU��$JHQW��RU�$GPLQ��1DPH�'LIIHUHG��HQYHORSH�WR�YRWHU�VWDWHPHQW�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(OHFWLRQ�'D\�9RWLQJ�

%DOORW�&DVW�GXULQJ�&RXUW�2UGHUHG�([WHQGHG�9RWLQJ

5HDVRQV�$EVHQWHH�%DOORW�ZDV�PDGH�3URYLVLRQDO

3ROO�:DWFKHU�&KDOOHQJH

�7RWDO�1XPEHU�RI�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV�&DVW�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(DUO\�9RWLQJ

5HDVRQV�IRU�&DVWLQJ�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV

3ROO�:DWFKHU�&KDOOHQJH

9RWHU�GLG�QRW�$SSHDU�RQ�WKH�395�/LVW��3ROO�%RRN�
9RWHUV�0DUNHG�DV�+DYLQJ�%HHQ�6HQW�DQ�$EVHQWHH�%DOORW
9RWHU�0DUNHG�DV�+DYLQJ�$OUHDG\�9RWHG
9RWHU�5HTXHVWV�WR�9RWH�DQ�$OWHUQDWLYH�%DOORW

�7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�0DGH�3URYLVLRQDO���

%HDUHU
V�1DPH�'LIIHUHG��DSSOLFDWLRQ�WR�YRWHU�VWDWHPHQW�

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

5HDVRQV�IRU�,Q�3HUVRQ�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
1RW�5HJLVWHUHG�WR�9RWH

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(DUO\�9RWLQJ�

6WDWHZLGH %DOORW�'LVSRVLWLRQ�5HSRUW
)HEUXDU\ ��������6SHFLDO�(OHFWLRQV

3URYLVLRQDO %DOORWV

7KH IROORZLQJ�UHSRUW�UHSUHVHQWV�D�FRPSLODWLRQ�RI�GDWD�UHJDUGLQJ�WKH�VWDWXV�RI�
DEVHQWHH�DQG�SURYLVLRQDO�EDOORWV�WKDW�ZHUH�VXEPLWWHG�WR�WKH�6WDWH�%RDUG�RI�
(OHFWLRQ�&RPPLVVLRQHUV�SXUVXDQW�WR�$FW������RI��������7KLV�UHSRUW�FRPSLOHV�
LQIRUPDWLRQ�UHODWLQJ�WR�WKH�VSHFLDO�HOHFWLRQV�OLVWHG�LQ�WKH�DSSHQGL[���

WĂŐĞ�ϭ�ŽĨ�ϯ
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2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

2PLWWHG�$GGUHVV�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

9RWHG�RQ�WKH�:URQJ�%DOORW�

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HWXUQHG��DV�RI�FHUWLILFDWLRQ���

2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

'LG�QRW�6LJQ�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
2PLWWHG�1DPH�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

†�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG��H[FOXGLQJ�DEVHQWHH�SURYLVLRQDOV��

7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�5HMHFWHG��5HVWDWHG�E\�&DWHJRU\��

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG
&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH
9RWHG�RQ�WKH�:URQJ�%DOORW�

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG

7RWDO�1XPEHU�RI�&RXQWHG�3URYLVLRQDO�%DOORWV�

2PLWWHG�'2%�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
)DLOHG�WR�5HWXUQ�DQ�$EVHQWHH�9RWHU�6WDWHPHQW
&%(&�GHWHUPLQHG�6LJQDWXUH�GLG�QRW�&RPSDUH�
&%(&�GHWHUPLQHG�1DPH�GLG�QRW�&RPSDUH�

5HDVRQV�IRU�$EVHQWHH�%DOORW
V�5HMHFWLRQ��1RQ�3URYLVLRQDOV��

5HDVRQV�IRU�$EVHQWHH�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

9RWHG�RQ�WKH�:URQJ�%DOORW�

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV��

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH

&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG

$EVHQWHH�%DOORWV

WĂŐĞ�Ϯ�ŽĨ�ϯ
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7RWDO�1XPEHU�RI�%DOORWV�&RXQWHG�

&%(&�GHWHUPLQHG�'2%�GLG�QRW�&RPSDUH�
%DOORW�LQFOXGHG�LQ�D�%XON�0DLOLQJ
%DOORW�5HWXUQHG�$IWHU�WKH�'HDGOLQH��DV�RI�FHUWLILFDWLRQ�

7RWDO�1XPEHU�RI�%DOORWV�5HMHFWHG�

7RWDO�1XPEHU�RI�&RXQWHG�$EVHQWHH�%DOORWV�

7RWDO�1XPEHU�RI�%DOORWV�&DVW��

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�'XULQJ�(DUO\�9RWLQJ

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�

)DLOHG�WR�6DWLVI\�7KLUG�3DUW\�%DOORW�5HWXUQ�5HTXLUHPHQW

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�RQ�(OHFWLRQ�'D\

&%(&�GHWHUPLQHG�$GGUHVV�GLG�QRW�&RPSDUH�

$SSHQGL[��
❖ )DXONQHU�&RXQW\�� 6SHFLDO�0XQLFLSDO�(OHFWLRQ�� &LW\�RI�&RQZD\

❖ )UDQNOLQ�&RXQW\�� %L�&RXQW\�6SHFLDO�(OHFWLRQ�� &LW\�RI�0XOEHUU\�DQG�3OHDVDQW�9LHZ

❖ *DUODQG�&RXQW\�� &RXQW\�6DOHV�7D[�� &LWLHV�RI�)W��/DNH�DQG�0W��3LQH�6FKRRO�'RVWULFWV�
0LOODJH�LQF��6DOLQH�&RXQW\

❖ ,QGHSHQGHQFH�&RXQW\�� 6SHFLDO�(OHFWLRQ�� %DWHVYLOOH�6FKRRO�'LVWULFW
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�� �� 1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(OHFWLRQ�'D\�9RWLQJ

�� �� †�7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV����,Q�3HUVRQ�9RWLQJ

$� ��

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

5HDVRQV�IRU�,Q�3HUVRQ�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
1RW�5HJLVWHUHG�WR�9RWH

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(DUO\�9RWLQJ�

�7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�0DGH�3URYLVLRQDO���

%HDUHU
V�1DPH�'LIIHUHG��DSSOLFDWLRQ�WR�YRWHU�VWDWHPHQW�

)DLOXUH�WR�6DWLVI\�)LUVW�7LPH���)ODJJHG�,'�5HTXLUHPHQW

3ROO�:DWFKHU�&KDOOHQJH

�7RWDO�1XPEHU�RI�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV�&DVW�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�1RW�&RXQWHG���(DUO\�9RWLQJ

5HDVRQV�IRU�&DVWLQJ�,Q�3HUVRQ�3URYLVLRQDO�%DOORWV

3ROO�:DWFKHU�&KDOOHQJH

9RWHU�GLG�QRW�$SSHDU�RQ�WKH�395�/LVW��3ROO�%RRN�
9RWHUV�0DUNHG�DV�+DYLQJ�%HHQ�6HQW�DQ�$EVHQWHH�%DOORW
9RWHU�0DUNHG�DV�+DYLQJ�$OUHDG\�9RWHG
9RWHU�5HTXHVWV�WR�9RWH�DQ�$OWHUQDWLYH�%DOORW

7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

)DLOXUH�WR�6DWLVI\�*HQHUDO�,'�5HTXLUHPHQW

%HDUHU��$JHQW��RU�$GPLQ��1DPH�'LIIHUHG��HQYHORSH�WR�YRWHU�VWDWHPHQW�

1XPEHU�RI�3URYLVLRQDO�%DOORWV�&DVW���(OHFWLRQ�'D\�9RWLQJ�

%DOORW�&DVW�GXULQJ�&RXUW�2UGHUHG�([WHQGHG�9RWLQJ

5HDVRQV�$EVHQWHH�%DOORW�ZDV�PDGH�3URYLVLRQDO

6WDWHZLGH %DOORW�'LVSRVLWLRQ�5HSRUW

3URYLVLRQDO %DOORWV

7KH IROORZLQJ�UHSRUW�UHSUHVHQWV�D�FRPSLODWLRQ�RI�GDWD�UHJDUGLQJ�WKH�VWDWXV�RI�
DEVHQWHH�DQG�SURYLVLRQDO�EDOORWV�WKDW�ZHUH�VXEPLWWHG�WR�WKH�6WDWH�%RDUG�RI�
(OHFWLRQ�&RPPLVVLRQHUV�SXUVXDQW�WR�$FW������RI��������7KLV�UHSRUW�FRPSLOHV�
LQIRUPDWLRQ�UHODWLQJ�WR�WKH�VSHFLDO�HOHFWLRQV�OLVWHG�LQ�WKH�DSSHQGL[���
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5HDVRQV�IRU�$EVHQWHH�3URYLVLRQDO�%DOORW
V�5HMHFWLRQ
)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

9RWHG�RQ�WKH�:URQJ�%DOORW�

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

7RWDO�1XPEHU�RI�5HMHFWHG�3URYLVLRQDO�%DOORWV��

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH

&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

)DLOHG�WR�VDWLVI\�3RVW�(OHFWLRQ�,'�3UHVHQWPHQW�5HTXLUHPHQW

2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG

7RWDO�1XPEHU�RI�&RXQWHG�3URYLVLRQDO�%DOORWV�

2PLWWHG�'2%�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
)DLOHG�WR�5HWXUQ�DQ�$EVHQWHH�9RWHU�6WDWHPHQW
&%(&�GHWHUPLQHG�6LJQDWXUH�GLG�QRW�&RPSDUH�
&%(&�GHWHUPLQHG�1DPH�GLG�QRW�&RPSDUH�

5HDVRQV�IRU�$EVHQWHH�%DOORW
V�5HMHFWLRQ��1RQ�3URYLVLRQDOV��

9RWHG�RQ�WKH�:URQJ�%DOORW�

7RWDO�1XPEHU�RI�$EVHQWHH�%DOORWV�5HWXUQHG��DV�RI�FHUWLILFDWLRQ���

2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

'LG�QRW�6LJQ�WKH�$EVHQWHH�9RWHU�6WDWHPHQW
2PLWWHG�1DPH�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

'LG�QRW�6LJQ�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�$GGUHVV�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH
2PLWWHG�'2%�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

†�1XPEHU�RI�$EVHQWHH�%DOORWV�5HMHFWHG��H[FOXGLQJ�DEVHQWHH�SURYLVLRQDOV��

7RWDO�1XPEHU�RI�3URYLVLRQDO�%DOORWV�5HMHFWHG��5HVWDWHG�E\�&DWHJRU\��

'HWHUPLQHG�WR�KDYH�$OUHDG\�9RWHG
&RXUW�2UGHUHG�([WHQGHG�9RWLQJ�,QYDOLGDWHG

9RWHU�)RXQG�DV�1RW�5HJLVWHUHG�WR�9RWH
9RWHG�RQ�WKH�:URQJ�%DOORW�

2PLWWHG�1DPH�IURP�WKH�3URYLVLRQDO�%DOORW�(QYHORSH

2PLWWHG�$GGUHVV�IURP�WKH�$EVHQWHH�9RWHU�6WDWHPHQW

$EVHQWHH�%DOORWV
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��� ������ 7RWDO�1XPEHU�RI�%DOORWV�&DVW��

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�'XULQJ�(DUO\�9RWLQJ

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�

)DLOHG�WR�6DWLVI\�7KLUG�3DUW\�%DOORW�5HWXUQ�5HTXLUHPHQW

7RWDO�1XPEHU�RI�,Q�3HUVRQ�9RWHV�&DVW�RQ�(OHFWLRQ�'D\

&%(&�GHWHUPLQHG�$GGUHVV�GLG�QRW�&RPSDUH�

7RWDO�1XPEHU�RI�&RXQWHG�$EVHQWHH�%DOORWV�

7RWDO�1XPEHU�RI�%DOORWV�&RXQWHG�

&%(&�GHWHUPLQHG�'2%�GLG�QRW�&RPSDUH�
%DOORW�LQFOXGHG�LQ�D�%XON�0DLOLQJ
%DOORW�5HWXUQHG�$IWHU�WKH�'HDGOLQH��DV�RI�FHUWLILFDWLRQ�

7RWDO�1XPEHU�RI�%DOORWV�5HMHFWHG�

$SSHQGL[��
�Ɛ�ŽĨ�^ĞƉƚĞŵďĞƌ�ϴ͕�ϮϬϮϮ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽƵŶƚŝĞƐ�ŚĂǀĞ�ƐƵďŵŝƚĞĚ�Ă�ďĂůůŽƚ�ĚŝƐƉŽƐŝƚŝŽŶ�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ�^����ĨŽƌ�ƚŚĞ�
:ƵŶĞ�Ϯϭ͕�ϮϬϮϮ�'ĞŶĞƌĂů�WƌŝŵĂƌǇ͗�
�ĂǆƚĞƌ��Ž͘ DŝůůĞƌ��Ž͘
�ĞŶƚŽŶ��Ž͘ EĞǁƚŽŶ��Ž͘
�ŽŽŶĞ��Ž͘ WƵůĂƐŬŝ��Ž͘
�ůĂƌŬ��Ž͘�Ͳ �ƌŬĂĚĞůƉŚŝĂ�^���ŽŶĞ�ϭ ZĂŶĚŽůƉŚ��Ž͘
�ůĞďƵƌŶĞ��Ž͘ ^ĞĂƌĐǇ��Ž͘
�ŽůƵŵďŝĂ��Ž͘ ^ĞďĂƐƚŝĂŶ��Ž͘
�ŽŶǁĂǇ��Ž͘ ^ŚĂƌƉ��Ž͘
�ƌĂŝŐŚĞĂĚ��Ž͘ ^ƚŽŶĞ��Ž͘
�ƌĂǁĨŽƌĚ��Ž͘ sĂŶ��ƵƌĞŶ��Ž͘
�ƌĞǁ��Ž͘�Ͳ DĂƌŝŽŶ�dŽǁŶƐŚŽƉ��ŽŶƐƚĂďůĞ tĂƐŚŝŶŐƚŽŶ��Ž͘
&ĂƵůŬŶĞƌ��Ž͘�Ͳ sŝůŽŶŝĂ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ tŚŝƚĞ��Ž͘
&ƌĂŶŬůŝŶ��Ž͘ zĞůů��Ž͘
&ƵůƚŽŶ��Ž͘�Ͳ sŝŽůĂ�^ĐŚŽŽů��ŽĂƌĚ
'ƌĞĞŶĞ��Ž͘
/ŶĚĞƉĞŶĚĞŶĐĞ��Ž͘
/ǌĂƌĚ��Ž͘
:ĂĐŬƐŽŶ��Ž͘
:ŽŚŶƐŽŶ��Ž͘
>ĂĨĂǇĞƚƚĞ��Ž͘
>ĂǁƌĞŶĐĞ��Ž͘
DĂĚŝƐŽŶ��Ž͘
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IN THE UNITED STATES DISTRICT COURT  
FOR THE WESTERN DISTRICT OF ARKANSAS 

FAYETTEVILLE DIVISION 
 
LEAGUE OF WOMEN VOTERS OF 
ARKANSAS, et al., 
 

Plaintiffs, 
 
v. 

 
JOHN THURSTON, in his official capacity 
as the Secretary of State of Arkansas, et al., 
 

Defendants.  

 

 

Case No. 5:20-cv-05174-PKH  

 

 

 
PLAINTIFFS’ STATEMENT OF MATERIAL FACTS 

For their statement of material facts, Plaintiffs state as follows: 

A. Arkansas’ Procedures for Requesting, Completing, and Submitting an Absentee Ballot 

1. To register to vote in Arkansas, an individual must provide, among other 

information, her full name, mailing address, residence address, date of birth, and signature.  

Arkansas Const. Amend.  51 § 6(a)(3)(A)-(C), (E)-(F). 

2. A voter may request an absentee ballot by filling out an application form or 

submitting a write-in request.  Ark. Code Ann. § 7-5-404(a)(3).  The absentee ballot application 

form or write-in request may be submitted either in person at the office of the county clerk until 

the close of business on the day prior to the election, or by mail or electronic means so long as 

the county clerk receives the form or request no later than seven days before the election.  Id. 

3. The absentee ballot application form is prescribed by the Arkansas Secretary of 

State.  Ark. Code Ann. § 7-5-405(a)(1).  It must include the voter’s printed or typed name, 

address, date of birth, signature attesting to the correctness of the information provided on the 
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form, and a sworn statement that the voter is registered to vote and is the person who seeks to 

vote by absentee ballot.  Ark. Code Ann. §§ 7-5-405(a)(2)(G), 7-5-405(a)(3)(A). 

4. The county clerk must verify the application for an absentee ballot “by checking 

the voter’s name, address, date of birth, and signature from the registration records unless the 

application is sent by electronic means.”  Ark. Code Ann. § 7-5-404(a)(1)(A).  If the application 

is sent by electronic means, the application must include “a verifiable facsimile of the applicant’s 

signature.”  Ark. Code. Ann. § 7-5-404(a)(1)(B) 

5. The county clerk compares the voter’s signature on the absentee ballot application 

to the voter registration application at the time that the county clerk receives a voter’s absentee 

ballot application.  Ark. Code Ann. § 7-5-404(a)(1)(A).  “If the signatures on the absentee ballot 

application and the voter registration [application] record are not similar, the county clerk shall 

not provide an absentee ballot to the voter.”  Ark. Code Ann. § 7-5-404(a)(2)(A). 

6. If a county clerk rejects an absentee ballot application because the application and 

voter registration record “are not similar,” the clerk must “provide notice promptly to the voter of 

the rejection” and “allow the voter to resubmit the request.”  Ark. Code Ann. § 7-5-404(a)(2)(B).  

The county clerk must notify a voter of any error on their absentee ballot application by the 

“most efficient means available, including without limitation by telephone or email; and 

[w]ritten notice sent by first-class mail to the address where the voter is registered to vote.”  Ark. 

Code Ann. § 7-5-404(a)(2)(C). 

7. The county clerk must “satisfy himself or herself that the applicant for an 

absentee ballot is a qualified registered elector in the ward precinct, or township in which he or 

she claims to be a resident. . . .”  Ark. Code Ann. § 7-5-409(a)(1)(A).  The county clerk must 

also “verify that the application has been properly signed by the applicant” and if “the 
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application is not properly signed, the application shall be rejected by the county clerk.”  Ark. 

Code Ann. § 7-5-409(a)(1)(B).  And if the “application is not properly signed,” then “[t]he 

county clerk shall notify the applicant of the reason for the rejection.”  

Ark. Code Ann. §§ 7-5-409(a)(1)(B)-(C).  “If the county clerk is unable to contact the applicant 

to cure the deficiency, the county clerk shall forward the application with the reason for rejection 

to the county board of election commissioners” and “[t]he county board of election 

commissioners shall determine whether the applicant is a qualified elector.”  Ark. Code 

Ann. §§ 7-5-409(a)(2). 

8. After the county clerk approves the absentee ballot application, the county clerk 

will mail or deliver to the voter an official absentee ballot for each election named in the 

application; instructions for voting and returning the absentee ballot to the county clerk; an 

official absentee ballot secrecy envelope on which the words “Ballot Only” must be written or 

printed; a sealable envelope with the words “Return Envelope” written or printed on the outside 

and including the address of the county clerk; a voter statement; and, if applicable, an authorized 

agent form.  Ark. Code Ann. § 7-5-409(b)(1)-(5).   

9. The materials provided to the absentee voter do not include a copy of the voter’s 

absentee ballot application.  See id.; see also Ark. Code Ann. § 7-5-410 (prohibiting placement 

of “any notice, advertising material, or other advice with the material delivered or mailed to the 

applicant, other than instructions as to the method of casting an absentee ballot”).  The materials 

provided to the absentee voter do not notify the voter that their absentee ballot may be 

disqualified if election officials determine that the name, address, date of birth, or signature on 

the voter statement do not compare to the name, address, date of birth, or signature on the 

absentee ballot application.  Ex. 16 at DEFS_066935; see also Ex. 29. 
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10. The voter statement sent to the absentee ballot voter includes a sworn statement 

that the voter is providing the information under penalty of perjury and an acknowledgment that 

if the voter provides false information he or she may be subject to criminal penalty; that the voter 

resides at the address on his or her application; blank spaces for the voter to provide his or her 

name, signature, address, date of birth, or if applicable the same information for the voter’s 

administrator, agent, or designated bearer; and a sworn statement that the voter is registered to 

vote and that he or she is the person who registered.  Ark. Code Ann. § 7-5-409(b)(4). 

11. After filling out the absentee ballot, the voter must place their marked ballot in the 

secrecy envelope and seal the envelope containing the absentee ballot.  Ark. Code Ann. 

§ 7-5-412(a).  Then the voter must place the absentee ballot envelope, the voter statement, and 

verification of voter registration or copy of a valid photographic identification in the outer 

envelope.  Ark. Code Ann. § 7-5-412(a). 

B. Procedures for Canvassing and Disqualifying Absentee Ballots 

12. Election officials are permitted to meet as early as the Tuesday before Election 

Day for the purpose of “opening the outer envelope, processing, and canvassing of absentee 

ballot paper work.”  Ark. Code Ann. § 7-5-416(a)(1).  But election officials are not permitted to 

meet “earlier than 8:30 a.m. on election day for the purpose of opening the inner absentee ballot 

envelope and counting the absentee ballots, Ark. Code § 7-5-416(a)(1), with the exception that, 

“[t]he absentee ballots of armed services personnel serving in active statute shall be counted if 

received by the county clerk no later than 5:00 p.m. ten (10) calendar days after the date of the 

election and if the absentee ballots were executed no later than the date of the election,”  Ark. 

Code Ann. § 7-5-411(a)(1)(B)(ii).  Election officials must report the initial count of early and 

absentee votes to the Secretary of State “as soon as practical after the polls close on election 

day.”  Ark. Code Ann. § 7-5-416(a)(7)(B)(i); see also Ex. 17, at DEFS_066818.   
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13. Under the “supervision and at the direction of” the local county board of election 

commissioners, Ark. Code Ann. § 7-5-414(c), two election officials appointed by the CBEC 

“process, count, and canvass the absentee voters’ ballots in all elections,” 

Ark. Code Ann. § 7-5-414(a).  The election clerks open each outer absentee ballot envelope and 

review the paperwork in the envelope, but are not permitted to open the secrecy envelope earlier 

than 8:30 a.m. on election day.  Ark. Code Ann. § 7-5-414(a); Ark. Code Ann. § 7-5-416(a)(1). 

14. One of the two election officials must open outer absentee ballot envelopes “one 

by one and verify the contents.”  Ark. Code Ann.  7-5-416(b)(1); Ex. 17 at DEFS_066747.   

15. If the required materials are properly placed in the outer absentee ballot envelope, 

the election official must then read aloud from the voter statement the name of the voter, 

Ark. Code Ann. § 7-5-416(b)(1)(B), and “[a]s each outer envelope is opened and the name of the 

voter is read, the election officials for the absentee box shall list the name and voting precinct of 

the voter,” Ark. Code Ann. § 7-5-416(b)(1)(E).  In the event that the required materials are 

inadvertently placed in the secrecy envelope, the second election official is permitted to verify its 

contents—while preserving the secrecy of the ballot—place the materials in the proper outer 

envelope, and read aloud the voter statement and voting precinct of the voter.  

Ark. Code Ann. § 7-5-416(b)(1)(D).   

16. After the election official reads aloud from the voter statement, “the election 

officials shall compare the name, address, date of birth, and signature of the voter’s absentee 

application with the voter’s statement and, for first-time voters who registered by mail, the first-

time voter’s identification document unless the voter previously provided the identification at the 

time of mailing the voter registration application.”  Ark. Code Ann. § 7-5-416(b)(1)(F)(i). 
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17. If either of the absentee ballot election officials finds that the name, address, date 

of birth, or signature on the voter statement does not compare to the name, address, date of birth, 

or signature on the voter’s absentee ballot application, the election officials set the absentee 

ballot materials aside to be reviewed by the three-member county board of election 

commissioners, consisting of the Chairperson and two other commissioners.  Ex. 16 at 

DEFS_066927. 

18. The absentee voter is not notified that the absentee election officials have set the 

absentee ballot aside for review by the county board of election commissioners on the basis of a 

finding that the name, address, date of birth, or signature on the voter statement does not 

compare to the name, address, date of birth, or signature on the absentee ballot application.  See 

Ex. 2 (Anzalone Dep.) at 28:2-28:13. 

C. Review and Disqualification of Absentee Ballots by County Boards of Election 
Commissioners 

19. Each county in Arkansas has a county board of election commissioners 

(“CBEC”).  Each CBEC comprises three members: two members elected by the county 

committee of the majority political party and one member elected by the county committee of the 

minority political party.  Ark. Code Ann. § 7-4-102(a)(2).  The three members of the CBEC elect 

their own chair, with two votes constituting a quorum sufficient to elect the chair.  

Ark. Code Ann. § 7-4-105(a). 

20. The CBEC’s many duties include ensuring compliance with all legal requirements 

relating to the conduct of elections, Ark. Code Ann. § 7-4-107(a), and appointing the requisite 

number of election officials at each polling site at least 20 days in advance of an election.  

Ark. Code Ann. 7-4-107(b).  In addition, a CBEC must make the ultimate determination as to 

whether an absentee voter statement and application designated as non-comparing by the two 
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absentee election officials will count or will be rejected.  Ark. Code Ann. § 7-5-416(b)(1)(F)(ii) 

(“If the county board of election commissioners determines that the application and the voter's 

statement do not compare as to name, residential voting address, date of birth, and signature, the 

absentee ballot shall not be counted.”).  If the CBEC determines that this information does not 

compare, the CBEC disqualifies the absentee ballot.  Id.  A disqualified absentee ballot is not 

counted in the election results.  Id. 

21. Only after the CBEC makes the determination that an absentee vote will not count 

is the CBEC then required to “promptly notify the person who cast the vote,” by written notice 

that their vote was not counted and stating the reason or reasons behind that determination.  Ark. 

Code Ann. § 7-5-902(a)-(b).   

22. The CBEC is not required to notify the voter before making a determination that 

the voter’s absentee ballot will not count in the election.  The CBEC is not required to provide 

the voter an opportunity to cure a non-comparing name, address, date of birth, or signature 

between the absentee ballot application and voter statement.  Ex. 7 (Shults Dep.) at 97:6-97:15. 

23. There were at least 427 absentee ballots rejected after CBECs determined that 

signature, name, address, and date of birth fields on voter absentee ballot applications and voter 

statements did not compare in Arkansas elections from August 2021 through June 2022.  Ex. 18 

at 8-9. Defs.  There were 1,757 provisional ballots in the elections from August 2021 through 

June 2022.  Id. 

24. Jefferson County sends a notice to every voter the day after the election, including 

absentee voters, who are at risk of having their vote not counted so that the voter has the 

opportunity to come to a hearing to cure their mistake.  Ex. 1 (Adam Dep.) at 158:10-159:1.  
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Commissioner Mike Adam said, “[w]e do it because we think it’s the right thing to do.”  Ex. 1 

(Adam Dep.) at 145:13-145:17. 

25. The comparison process has not uncovered a confirmed instance of voter fraud.  

Ex. 7 (Shults Dep.) at 179:22-184:2.  Even county election officials have not described the 

comparison process as a means to identify or prevent fraud.  Ex. 5 (Oelschlaeger Dep.) at 

159:17-159:21.   

26. With limited exceptions for military personnel and residents of long-term care 

facilities, “if a voter voting by absentee ballot fails to submit with the ballot” a valid 

identification documentation “the absentee ballot shall be considered a provisional ballot.”  

Ark. Const. Amend. 51 § 13(b)(3). 

27. The absentee ballot of a first-time voter who registered to vote by mail (and did 

not provide a valid form of identification at the time of registration) that does not include valid 

identification documents is treated differently than an absentee ballot of a voter that is designated 

as non-comparing.  § 7-5-412(a)(2)(A)–(B).  

28. Rather than having their ballot rejected outright, an absentee voter who fails to 

provide voter identification in her ballot paperwork is notified of the error and given a chance to 

cure the omission until noon on the Monday following the election.  

Ark. Const. Amend. 51 § 13(b)(5)(A)–(B); Ark. Code Ann. § 7-5-308(f)(2)(A).  A voter is 

promptly notified if they do not provide voter identification when they submit an absentee ballot, 

and the voter is able to submit a sworn verification of identity affirmation by presenting a copy 

of a document or identification card to the county clerk or the county board of elections 

commissioners to cure their provisional ballot.  Ark. Const. Amend.51 § 13(b)(5)(A)–(B); Ark. 

Code Ann; § 7-5-416(b)(1)(F)(iii); see also Ex. 17 at DEFS_066750-51.  When examining 
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provisional ballots before certification of the results of the election, if the county board of 

election commissioners suspects that a violation of election laws has occurred, the county board 

may refer the matter to the prosecuting attorney. Ex. 7 (Shults Dep.) at 184:17-185:8. 

29. Ex. 13 is a spreadsheet “of disqualified absentee ballots in the 2020 General 

Election in Pulaski County.”  See Williford Decl. at ¶ 16; see also Ex. 12. 

D. Shirley Faye Fields’ Absentee Ballot Was Disqualified in November 2020 

30. Plaintiff Shirley Faye Fields (“Fields”) is 70 years old.  Ex. 9 at 

LWVAR0000032. 

31. Ms. Fields submitted an absentee ballot application dated October 2, 2020, which 

was received by the Pulaski County Clerk on October 5, 2020.  Ex. 9 at LWVAR0000032.  Ms. 

Fields correctly provided her printed name and address twice (once as the mailing address for the 

absentee ballot and once as “Voting Residence Address of Voter”), her birthday, and her 

signature on the absentee ballot application.  Id. 

32. Ms. Fields submitted the voter statement with her absentee ballot for the 

November 2020 general election.  Ex. 9 at LWVAR0000031.  She correctly provided her name 

(twice), her address, date of birth, and signature above the line for “Signature of Absentee Voter” 

in Box 5, “Optional Verification of Voter Identity Affirmation,” declaring “under penalty of 

perjury, that I am registered to vote in the State of Arkansas and that I am the person who is 

registered using the information entered” on the voter statement.  Id.  Fields omitted her 

signature above the line for “Signature of Absentee Voter” in Box 6, “Required Absentee Voter 

Statement,” which signature affirms that “[t]he information I have provided is true to the best of 

my knowledge under penalty of perjury.  If I have provided false information, I may be subject 

to a fine of up to ten thousand dollars ($10,000) or imprisonment for up to ten (10) years, or 

both, under federal of [sic] state laws.”  Id.  
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33. Ms. Fields’ absentee ballot was disqualified in the November 2020 general 

election and therefore was not included in the tabulated election results.  Ex. 13 at 

LWVAR0023520.  The explanation for disqualification of Ms. Fields’ ballot in Pulaski County’s 

records is: “voter identification documents missing and signature missing.”  Id. 

34. Commissioner Adam, of Jefferson County, testified that election officials may not 

consider a signature written in the “Optional Verification of Identity Affirmation” instead of in 

Box 6 on the voter statement form.  Ex. 1 (Adam Dep.) at 178:11-178:14.  Where an absentee 

ballot application and voter statement are found not to compare as to signature, name, address, or 

date of birth, and the voter has omitted his or her voter identification document, the voter does 

not receive an opportunity to cure the missing voter identification document. Ex. 7 (Shults Dep.) 

at 100:16-100:24. 

E. Mary Joy McNamer’s Absentee Ballot Was Disqualified in November 2020 

35. Plaintiff Mary Joy McNamer (“McNamer”) is 82 years old.  Ex. 10 

atLWVAR0000094.  

36. Ms. McNamer submitted an absentee ballot application on August 26, 2020, 

which was received by the Pulaski County Clerk on September 3, 2020.  Ex. 10 at 

LWVAR0000096.  Ms. McNamer correctly provided her name (twice), date of birth, and 

signature.  Id.  Ms. McNamer wrote her address correctly as the mailing address to which she 

requested the absentee ballot be mailed.  Id.  Ms. McNamer wrote the same address as the 

“voting residence address of voter,” but with a single incorrect digit in the zip code.  Id. Instead 

of “72223”, Ms. McNamer wrote “72203.”  Id.  The zip code in the address of the Pulaski 

County Clerk, which Ms. McNamer wrote at the top of the application, is also “72203.” Id.  The 

Pulaski County Clerk accepted Ms. McNamer’s absentee ballot application despite this error.  
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37. Ms. McNamer submitted the voter statement with her absentee ballot for the 

November 2020 General Election.  Ex. 10 at LWVAR0000095.  Ms. McNamer correctly 

provided her name, address, date of birth, and signature on the voter statement.  Id.  A poll 

worker wrote “zip code differs” on the irregular absentee form attached to Ms. McNamer’s 

absentee ballot paperwork.  Ex. 10 at LWVAR0000094. 

38. Ms. McNamer’s absentee ballot in the November 2020 General Election was 

disqualified and therefore was not included in the tabulated election results.  Ex. 13 at 

LWVAR0023545.  The explanation for disqualification of Ms. McNamer’s ballot in Pulaski 

County’s records is: “information on app and voter statement does not match.”  Id. 

F. Marnette Wendi Pennington’s Absentee Ballot Was Disqualified in November 2020 

39. Plaintiff Marnette Wendi Pennington is 75 years old.  Ex. 11 at LWVAR0000086. 

40. Mrs. Pennington submitted an absentee ballot application in 2019 requesting to 

vote absentee because she was “unable to attend the polls on Election Day because of illness or 

physical disability” pursuant to which she received an absentee ballot for the November 2020 

General Election.  Ex. 11 at  LWVAR0000088;  see Ark. Code Ann. § 7-5-404(b)(2)(D)(ii) (“For 

a voter with a disability . . . the application shall remain in effect for one (1) calendar year unless 

withdrawn by the voter.”).  Mrs. Pennington correctly provided her printed name and address 

(including the “zip plus four”) twice (once as the mailing address for the absentee ballot and 

once as “Voting Residence Address of Voter”), her birthday, and her signature on the absentee 

ballot application.  Ex. 11 at LWVAR0000088. 

41. Mrs. Pennington submitted the voter statement with her absentee ballot for the 

November 2020 General Election.  Ex. 11 at LWVAR0000087.  Mrs. Pennington correctly 

provided her name, city, state, zip code (including the “zip plus four”), date of birth, and 

signature.  Id.  Mrs. Pennington omitted her street name and number from the voter statement.  
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Id.  A poll worker wrote “Address missing on voter statement” on the Irregular Absentee Form 

attached to Mrs. Pennington’s absentee ballot paperwork.  Ex. 11 at LWVAR0000086. 

42. Mrs. Pennington’s absentee ballot in the November 2020 General Election was 

disqualified and therefore was not included in the tabulated election results.  Ex. 13 at 

LWVAR0023553.  The explanation for disqualification of Mrs. Pennington’s ballot in Pulaski 

County’s records is: “information on app and voter statement does not match.”  Id. 

G. John McNee Has Significant Concerns that He Will Cast an Absentee Ballot that Is 
Disqualified 

43. Plaintiff John Robert McNee is a 73-year-old attorney.  McNee Decl. ¶ 1. 

44. Mr. McNee is a military veteran and has been a resident of Arkansas since 1974, 

and a registered, eligible voter in Arkansas since 1978.  McNee Decl. ¶¶ 1-2. 

45. Mr. McNee has a heart pacemaker, a prosthetic heart valve, and a tremor.  McNee 

Decl. ¶ 3. 

46. Due to Mr. McNee’s age and tremor, his handwriting is inconsistent and varies at 

times.  McNee Decl. ¶ 4. 

47. Although Mr. McNee is able to sign his name, his tremor makes his hand 

unsteady shortly after he begins signing his name which results in significant variations in his 

signature.  Id. 

48. Mr. McNee’s fears that his tremor may only get worse over time.  McNee Decl. ¶ 

5.  

49. As a result of his inability to replicate his signature, Mr. McNee is concerned that 

his vote will be thrown out when he votes by absentee ballot.  McNee Decl. ¶ 8.  Mr. McNee’s 

faith in the Arkansas election process has been undermined by the lack of opportunity to confirm 

his absentee ballot.  McNee Decl. ¶ 9. 
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H. The Arkansas SBEC Has Supervisory Authority Over the Review and Disqualification 
of Absentee Ballots 

50. The SBEC’s primary duties are training county election officials, reimbursement 

of state-funded elections, and investigation of complaints filed by citizens related to alleged 

violations of election or voter registration law.  Ex. 7 (Shults Dep.) at 14:15-15:4. 

51. The SBEC may exercise its investigatory and enforcement authority in counties 

that do not follow the SBEC’s rules, training, and guidance regarding Arkansas election law.  

Remedies include (i) letters of caution, warning, and reprimand; (ii) corrective action; 

(iii) assumption by the SBEC of the county’s duties of directly administering the election; and 

(iv) withholding state reimbursement for a county’s expenses in administering a preferential 

primary election.  Ex. 7 (Shults Dep.) at 14:15-20:5. 

52. Prior to a preferential primary, each member of the county board of election 

commissioners, county clerk or his or her designee, poll worker, and certified election monitor 

must “attend election training coordinated by the State Board of Election Commissioners.”  Ark. 

Code Ann. § 7-4-109(e).  The 2022 version of this training includes a section on “Absentee 

Ballot Comparisons.”  Ex. 16 at DEFS_066934-966. 

53. All election officials, including election commissioners, must have completed the 

election training coordinated by the SBEC, within the twelve months before the election.  Ark. 

Code Ann. § 7-4-107(b).  Members of CBECs must receive the SBEC’s training to execute the 

processing, counting, and rejecting of absentee ballots.  Ex. 16 at DEFS_066934 – 966; see e.g. 

Ex. 3 at 18:20-19:1; Ex. 1 (Adam Dep.) at 68:05-69:14; Ex. 4 (Harris Dep.) at 41:12-42:22; Ex. 5 

(Oelschlager Dep.) at 45:14-47:10; Ex. 2 (Anzalone Dep.) at 24:15-25:16; Ex. 6 (Scott Dep. at 

9:2-9:22.  The CBECs must “[e]xercise its duties consistent with the training and materials 

provided by the State Board of Election Commissioners.” Ark. Code Ann. § 7-4-107(a). 
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I. Signature Comparison by Election Officials Inevitably Leads to Disqualification of 
Eligible Voters’ Absentee Ballots 

54. “[P]opulations with greater signature variability, [include] the elderly, disabled 

[individuals], individuals suffering from poor health, and young voters.”  Ex. 8 (Mohammed 

Expert Report) at 9. 

55. “Arkansas election officials . . . have a significantly higher rate of error in 

determining whether signatures are genuine” and they are more likely to incorrectly “determine 

that authentic signatures are not genuine than to make the opposite error.”  Id. 

56. Older voters and those who have medical conditions are prone to have variations 

in their signature from one document to the other, and generally have a hard time signing their 

name.  See McNee Decl. ¶ 4; Ex. 1 (Adam Dep.) at 39:20-42:2. 

57. Election officials are not handwriting experts.  Ex. 16 at DEFS_067898.  Election 

officials “will make erroneous signature-comparison determinations.”  Ex. 8 (Mohammed Rpt.) 

at ¶ 30.  Based on my review of the relevant statutes and guidance, Arkansas does not require 

election officials to compare the signatures on the voter statement returned with the absentee 

ballot to other signatures available on file beyond the absentee ballot application, or spend any 

minimum threshold of time in comparing signatures. These omissions are likely to lead to 

additional errors.  Ex. 8 (Mohammed Rpt.) at ¶ 34.  A reliable signature comparison process 

requires extensive training with different types of signatures, excellent eyesight as well as 

adequate time, magnification and lighting equipment, and contemporaneous specimen signatures.  

Ex. 8 (Mohammed Rpt.) at ¶ 47.   

58. The SBEC has admitted that some signatures will fall into the “on the fence” 

category where a commissioner could decide either that they do or do not compare consistent 

with the SBEC’s training and guidance.  Ex. 7 (Shults Dep.) at 82:19-83:11; 91:23-92:8. 
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59. County election commissioners reached different results in testimony regarding 

an example the SBEC considers “on the fence.”  Board of Elections Commissioner Chairman 

Michael Adam found the exemplar signature on Slide 92 in the 2022 County Board of Election 

Commissioners’ Training to be dissimilar.  Ex. 1 (Adam Dep.) at 129:5-129:15; Ex. 16 at 

DEFS_066951.  Board of Elections Commissioner Chairman Renee Oelschlaeger found the 

exemplar signature on Slide 92 in the 2022 County Board of Election Commissioners’ Training 

to be similar.  Ex. 5 (Oelschlaeger Dep.) at 101:4101:22; Ex. 16, DEFS_066951. 

60. In Washington County, commissioners may only “glance” for “two seconds” at a 

signature in order to compare it.  .  Ex. 5 (Oelschlaeger Dep.) at 98:8–98:21. 

61. In Jefferson County, a commissioner may spend “a couple of seconds” to “a 

couple of minutes” comparing signatures.  Ex. 1 (Adam Dep.) at 125:24-126:18. 

62. In Benton County, “[i]t takes [election officials] at least a minute to process every 

application” and try “to do things as quickly as possible, but still be correct.”  Ex. 2 (Anzalone 

Dep.) at 65:21-65:25. 

J. Voters Currently Have No Recourse If Their Ballot Is Disqualified or If They Are 
Concerned Their Ballot Will Be Disqualified 

63. The SBEC received a complaint from a voter that his absentee ballot was 

erroneously rejected in the November 2020 general election.  Upon receiving the news that his 

ballot had been disqualified based on signature mismatch and he had no way to correct the 

apparent error, one Arkansas voter stated to the SBEC, “[i]t is a terrible way to run an election.”  

Ex. 15 at DEFS_008635. 

64. SBEC Director Daniel Shults described the Ronald Mitchell complaint, 

“essentially the voter [was] suggesting that their – that their ballot wasn’t counted and based on 

the – the allegations here that it was, in fact, their vote. . . .” The SBEC dismissed this complaint 
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for a lack of timeliness, DEFS_008648, but forwarded the complaint to the Hot Springs County 

Election Commission because, there was “certainly a concern there that needs to be addressed.”  

Ex. 7 (Shults Dep.) at 117:23-118:11. 

K. LWVAR Has Diverted Resources Because of the Absence of Notice and Cure for 
Absentee Ballot Comparison Issues 

65. Organizational plaintiff League of Women Voters of Arkansas (“LWVAR”) is a 

nonpartisan, nonprofit, membership organization, Mock Decl. ¶ 3, that educates voters, registers 

eligible citizens to vote, hosts candidate forums, helps voters to understand the issues on the 

ballot, and engages in advocacy and education on issue-specific state policies.  Mock Decl. ¶ 4; 

Defs.’ Ex. 5 (Mock Dep.) at 11:11-11:16, 15:11-15:19, 101:9-101:11. 

66. LWVAR is an affiliate of the League of Women Voters of the United States, 

Mock Decl. ¶ 3, and oversees three local Leagues in Arkansas, which are all considered members 

of LWVAR.  Mock Decl. ¶ 6; Defs.’ Ex. 5 (Mock Dep.) at 16:13-16:24. 

67. LWVAR is dedicated to promoting civic engagement and protecting democracy 

through advocacy, voter education, and voter assistance.  Mock Decl. ¶ 3.  LWVAR’s member 

county chapters engage in statewide outreach to voters while LWVAR expends its primary 

resource—time—working with the county chapters to ensure that they provide comprehensive 

and accurate information to voters, and posting educational material regarding absentee ballot 

rejections on social media. Mock Decl. ¶¶ 35-36, 40.  LWVAR also joins the efforts of other 

community organizations leaders to engage in communications with individual voters on the 

issues of compliance with absentee ballot requirements.  Mock Decl. ¶ 42. 

68. During the COVID-19 pandemic, LWVAR increasingly focused its education and 

advocacy efforts on both increasing access to absentee voting and ensuring that eligible absentee 
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voters have their votes counted.  Mock Decl. ¶¶ 12-23, 26-27; see also Defs.’ Ex. 5 (Mock Dep.) 

at 22:22-22:6, 34:10-34:18. 

69. In particular, Nell Matthews Mock, the former president of LWVAR, brought the 

absentee verification matching process to the attention of the LWVAR leadership team in light of 

the COVID-19 pandemic when more people were expected to vote absentee and in particular 

after the Pulaski County Clerk discussed the nuances of the matching and rejection process at a 

local Pulaski County League meeting.  Mock Decl. ¶¶ 30-40.  Ms. Matthews Mock realized how 

confusing and arbitrary the matching process was and the leadership team then decided to make 

absentee education a priority for 2020.  Mock Decl. ¶¶ 38-40. 

70. Since then, LWVAR has shared absentee ballot-related resources produced by 

local Leagues and county clerks to social media, provided general grants to local Leagues and 

encouraged them to use the grant money toward helping voters vote absentee and educating the 

public about the absentee voting process, and engaged with other community organizations to 

educate the public about the absentee ballot process.  Defs.’ Ex. 5 (Mock Dep.) at 32:7-32:25; 

Mock Decl. ¶¶ 39 – 41. 

71. Ms. Matthews Mock spent time and resources printing absentee requests and 

addressing and stamping envelopes, distributing absentee ballot requests and stamped/dated 

envelopes, creating voter assistance materials by highlighting certain fields on the absentee 

requests, and distributing those materials directly to voters and to the leaders of other community 

organizations and churches.  Mock Decl. ¶¶ 42 – 47.  She took time to explain the absentee ballot 

comparison process and took the time to warn voters that they would have to get it right the first 

time, in ways that the State voter forms do not, Mock Decl. ¶¶ 47–49, including explaining that 

voters would have to make sure that the fields they filled out in their absentee ballot applications 
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matched with the fields on their voter statements, Mock Decl. ¶¶ 48-49; Defs.’ Ex. 5 (Mock Dep.) 

at 39:24-40:7, 84:2-84:22.  

72. In her capacity as president of LWVAR in 2020, Ms. Matthews Mock’s work 

concerning absentee voting broadly, and specifically educating voters and other groups about 

absentee rejections, consumed the limited amount of time that she had planned to use toward 

other LWVAR projects, such as the nonpartisan redistricting initiative, rank choice voting, an 

annual candidate and election issue publication, and voter registration efforts.  Defs.’ Ex. 5 

(Mock Dep.) at 86:2-86:12, 90:24-91:7; Mock Decl. ¶¶ 51-55. 

73. Ms. Matthews Mock expects that if the State does not provide notice and cure, the 

LWVAR leadership team’s time and resources will continue to be diverted from the above-

referenced ongoing initiatives, and in addition from testifying before the legislature which is 

session this year, and  instead towards educating the public and fielding calls from confused 

absentee voters.  Mock Decl. ¶¶ 56-59. 

Dated : January 24, 2023  Respectfully submitted, 

 _/s/  Harold Williford_____________ 
Harold Williford (admitted pro hac vice) 
hwwilliford@debevoise.com 
Zachary H. Saltzman (admitted pro hac vice) 
zhsaltzm@debevoise.com 
Anagha Sundararajan (admitted pro hac vice) 
asundararajan@debevoise.com 
Dana McCann (admitted pro hac vice) 
drmccann@debevoise.com 
DEBEVOISE & PLIMPTON LLP 
66 Hudson Boulevard 
New York, NY 10001 
(212) 909-6000 
 
Pooja Chaudhuri (admitted pro hac vice) 
pchaudhuri@lawyerscommittee.org  
Ezra Rosenberg (admitted pro hac vice) 
erosenberg@lawyerscommittee.org 
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Ryan Snow (admitted pro hac vice) 
rsnow@lawyerscommittee.org 
LAWYERS’ COMMITTEE FOR CIVIL 
RIGHTS UNDER LAW 
1500 K Street NW, Suite 900 
Washington, DC 20005 
Phone: (202) 662-8319 
Fax: (202) 783-0857 
 

 David A. Couch, Bar No. 85-33 
arhog@me.com 
DAVID COUCH P.L.L.C. 
1501 North University Avenue, Suite 228 
Little Rock, AR 72207 
(501) 661-1300 
 
 
Counsel for Plaintiffs. 
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I certify that on January 24, 2023, I filed a copy of the above Plaintiffs’ Statement of 

Material Facts with the Court’s electronic filing system, which will send notice to: 

Leslie Rutledge 
Attorney General 
 
Michael A. Cantrell 
Matthew Michael Ford 
Brooks Christopher White 
 
OFFICE OF THE ARKANSAS ATTORNEY GENERAL 
323 Center Street, Suite 200 
Little Rock, AR 72201 
Michael.Cantrell@arkansasag.gov 
Matthew.Ford@arkansasag.gov 
Brooks.White@arkansasag.gov 
 
Attorneys for Defendants 
 

 
 
___/s/ _Harold Williford_______________ 
Harold Williford 
 
Counsel for Plaintiffs 
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IN THE UNITED STATES DISTRICT COURT  
FOR THE WESTERN DISTRICT OF ARKANSAS 

FAYETTEVILLE DIVISION 
 
LEAGUE OF WOMEN VOTERS OF 
ARKANSAS, et al., 
 

Plaintiffs, 
 
v. 

 
JOHN THURSTON, in his official capacity 
as the Secretary of State of Arkansas, et al., 
 

Defendants. 
 

 

 

Case No. 5:20-cv-05174-PKH  

 

 

 

PLAINTIFFS’ RESPONSE TO DEFENDANTS’ 
STATEMENT OF MATERIAL FACTS 

 
Defendants' SOF No. 1. The claims brought by individual Plaintiffs Robert Allen, 

Aelica I. Orsi, Marshall Wayne Sutterfield, and Myra H. Tackett have all been dismissed. Doc. 
48 (Allen); Docs. 88, 89 (Orsi); Docs 90, 91 (Sutterfield); Docs. 99, 100 (Tackett). 

Response to No. 1: Undisputed. 

Defendants' SOF No. 2. Plaintiff John McNee has not had an absentee ballot 
rejected. Doc 42 (2d Am. Compl.) ¶ 11. 

Response to No. 2: Mr. McNee’s absentee ballot was not rejected in the November 

2020 General Election.  As set forth in Mr. McNee’s affidavit and Plaintiffs’ Statement of 

Material Facts (“Pls’ SOF”), Mr. McNee is concerned that his absentee ballot will be rejected in 

the future as a result of a health condition that causes variation and vibration in his signature.  

McNee Decl. ¶ 8; Pls’ SOF ¶ 45–48.    

Defendants' SOF No. 3. Plaintiffs allege that individual Plaintiff Shirley Faye Fields 
submitted an absentee ballot in November 2020 that was not counted because she omitted her 
signature. Doc. 42 (2d. Am. Compl.) ¶ 14. 
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Response to No. 3: Undisputed that Plaintiff Fields’ absentee ballot in the November 

2020 General Election was disqualified because she wrote her signature in the optional 

verification form on the Voter Statement, but not the “Required Absentee Voter Statement” line.  

Pls’ SOF ¶ 32; LWVAR0000029–31. 

Defendants' SOF No. 4. Plaintiffs allege that individual Plaintiff Mary J. McNamer 
submitted an absentee ballot in November 2020 that was not counted because she wrote down 
the wrong zip code. Doc. 42 (2d Am. Compl.) ¶ 15.  

Response to No. 4: Disputed.  Plaintiff McNamer wrote her correct zip code on her 

absentee ballot.  Ms. McNamer’s absentee ballot in the November 2020 General Election was 

disqualified because she wrote her zip code incorrectly on her approved absentee ballot 

application.  Pls’ SOF ¶¶ 35–37. 

Defendants' SOF No. 5. Plaintiffs allege that individual Plaintiff Marnette Wendi 
Pennington submitted an absentee ballot in November 2020 that was not counted because she 
omitted her street address. Doc. 42 (2d Am. Compl.) ¶ 16. 

Response to No. 5: Undisputed that Plaintiff Pennington’s absentee ballot was 

disqualified because she omitted her street address on her voter statement.  Pls’ Material SOF ¶¶ 

39–41.  

Defendants' SOF No. 6. The organizational Plaintiff in this case is League of 
Women Voters of Arkansas (LWVAR), which is a 501(c)(4) corporate entity. Ex. 5 (Mock Dep.) 
at 96. 

Response to No. 6: Undisputed.  

Defendants' SOF No. 7. LWVAR is different from the local League of Women 
Voters organizations in Arkansas, which are not the Plaintiff in this case. Ex. 5 (Mock Dep.) at 
17, 87, 100. 

Response to No. 7: Disputed that LWVAR is “different” from the local League of 

Women Voters organizations in Arkansas.  Members of the local leagues of Pulaski, 

Washington, and Faulkner Counties are also members of the LWVAR.  Mock Decl. ¶ 6.  The 

volunteer members who serve on LWVAR’s leadership team, consisting of between six and up 
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to eight members at any given time, are also members of the local leagues.  Mock Decl. ¶¶ 5, 8.  

LWVAR shares information with, advises, and closely oversees the work of the local leagues.  

Mock Decl. ¶ 6, 30–34.  Currently eight members of LWVAR’s leadership team are also 

members of their respective county local leagues.  Mock Decl. ¶ 8.  The members of LWVAR’s 

leadership team attend meetings convened by the local leagues.   

Defendants' SOF No. 8. LWVAR was not involved in statewide outreach 
concerning how to fill out absentee ballots. Ex. 5 (Mock Dep.) at 19. 

Response to No. 8: Disputed that LWVAR was not involved in statewide outreach 

concerning how to fill out absentee ballots.  Defendants cite an excerpt of the deposition of Nell 

Matthews Mock, the former President of LWVAR, concerning the use of documents at a 

statewide level.  See Defs.’ Ex. 5 (Mock Dep.) at 19:7-19:10 (“Q. And as far as – as far as filling 

out absentee ballots, did the – the League of Women Voters of Arkansas use any documents to – 

to educate others on how to fill out absentee ballots?”).1  LWVAR advised and provided grant 

funding to local League of Women Voters chapters in their efforts to educate absentee voters on 

how to fill out their ballots to ensure that voters understood “the importance of filling out the 

absentee ballot voter statement exactly right to match the application.”  Defs.’ Ex. 5 (Mock Dep.) 

at 17:18-18:18; Mock Decl. ¶¶ 38, 40.  LWVAR representatives also engage on an individual 

basis with members of the public to educate them on how to fill out absentee ballots.  See Mock 

Decl. ¶ 48–49. 

Defendants' SOF No. 9. LWVAR has not conducted trainings on election law or 
voting rights. Ex. 5 (Mock Dep.) at 30, 39. 

Response to No. 9: Disputed that LWVAR has not conducted trainings on election law 

or voting rights.  Defendants cite excerpts from Ms. Mock’s deposition concerning “Zoom 

trainings” and “face-to-face trainings.”  See Defs.’ Ex. 5 (Mock Dep.) at 30, 39.  Those two 
                                                 
 1 Plaintiffs also do not waive any objections asserted during Ms. Mock’s deposition. 
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forms of trainings have been conducted by local leagues.  LWVAR encourages local leagues to 

conduct trainings, reviews the activities of local leagues to ensure they are sharing accurate 

information, and may send a LWVAR representative to attend trainings by local leagues.  Mock 

Decl. ¶¶ 35–37, 40-41.  LWVAR representatives also engage on an individual basis with 

members of the public to educate them regarding voting rights.  Defs.’ Ex. 5 (Mock Dep.) at 

83:23-84:22; Mock Decl. ¶ 48-49. 

Defendants' SOF No. 10. LWVAR has not produced any documents concerning 
Arkansas’s absentee-ballot verification requirement. Ex. 5 (Mock Dep.) at 25. 

Response to No. 10: Undisputed. 

Defendants' SOF No. 11. LWVAR is unable to identify any expense that it had to 
make as a result of Arkansas’s absentee-ballot verification requirement. Ex. 5 (Mock Dep.) at 
67-74. 

Response to No. 11: Disputed that LWVAR is unable to identify any expense that it had 

to make as a result of Arkansas’s absentee-ballot verification requirement.  Ms. Mock testified 

that there may have been grant funding used to address Arkansas’s absentee-ballot verification 

requirement.  Defs.’ Ex. 5 (Mock Dep.) at 67:18–68:10.  LWVAR is a volunteer organization 

and its primary resource is its members’ volunteer time.  The expenditure of that volunteer time 

may not be reflected in a financial record or expense.  Mock Decl. ¶ 10–11.   

Defendants' SOF No. 12. LWVAR is unable to provide a measure of how much 
effort it put into social media concerning absentee balloting. Ex. 5 (Mock Dep.) at 93-94. 

Response to No. 12: Disputed that LWVAR is unable to provide a measure of how 

much effort it put into social media concerning absentee balloting.  Ms. Mock testified that she 

and another leadership team member serve as the administrators of the social media platform and 

typically write the posts, thereby indicating the members of the leadership team who put in time 

to post on social media.  Defs.’ Ex. 5 (Mock Dep.) at 95:11-95:17.  The leadership team also 

shared absentee ballot-related resources produced by the local leagues and the county clerks on 
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our Facebook page, as a way to use social media to spread the word on how to vote absentee.  

Defs.’ Ex. 5 (Mock Dep.) at 30:9-20, 67:1-16, 92:5-94:4.  LWVAR is a volunteer organization 

and its primary resource is its members’ volunteer time.  The expenditure of that volunteer time 

may not be reflected in a record that quantifies the specific amount of time spent on this effort.  

Mock Decl. ¶ 10-16.    

Defendants' SOF No. 13. LWVAR has consistently posted information about 
election-related deadlines on social media since 2014. Ex. 5 (Mock Dep.) at 32-33. 

Response to No. 13: Disputed to the extent that Defendants assume that LWVAR did 

not use social media before 2014.  Defs.’ Ex. 5 (Mock Dep.) at 32:14–33:1. 

Defendants' SOF No. 14. LWVAR primarily engages in social media posts to make 
people aware of Documents that were available through other entities. Ex. 5 (Mock Dep.) at 21, 
92-93. 

Response to No. 14: Disputed that LWVAR primarily engages in social media posts to 

make people aware of documents that were available through other entities.  LWVAR posts 

about election-related dates, deadlines, news, and events which include LWVAR’s “own 

documents.”  Defs.’ Ex. 5 (Mock Dep.) at 32:13-32:24, 92:24-93:1. 

Defendants' SOF No. 15. No LWVAR member has had an absentee ballot rejected.  
Ex. 5 (Mock Dep.) at 81. 

Response to No. 15: Undisputed that LWVAR is unaware of any LWVAR member 

who has had an absentee ballot disqualified.  

Defendants' SOF No. 16. None of the individual Plaintiffs are members of LWVAR.  
Ex. 5 (Mock Dep.) at 83. 

Response to No. 16: Undisputed. 

Defendants' SOF No. 17. No Plaintiff remaining in this case has had an absentee 
ballot rejected for a noncomparing signature. Doc. 42 (2d Am. Compl.) ¶¶ 11, 14, 15, 16. 

Response to No. 17: Undisputed. 
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Defendants' SOF No. 18. No Plaintiff remaining in this case has had an absentee 
ballot rejected for a missing or noncomparing name. Doc. 42 (2d Am. Compl.) ¶¶ 11, 14, 15, 16. 

Response to No. 18: Undisputed. 

Defendants' SOF No. 19. No Plaintiff remaining in this case has had an absentee 
ballot rejected for a missing or noncomparing birth date. Doc. 42 (2d Am. Compl.) ¶¶ 11, 14, 15, 
16. 

Response to No. 19: Undisputed. 

Defendants' SOF No. 20.  Election officials are required to attend training and be 
tested by the State Board within twelve months before an election. Ex. 1 (Shults Decl.) ¶¶ 7-23, 
decl. ex. A, decl. ex. B at bates 83321-23; Ark. Code Ann. 7-4-107(b)(2)(C)(i), 7-4-109(e)(1). 

Response to No. 20: Disputed that election officials are required to attend training and 

be tested by the State Board within twelve months before an election.  Only county election 

commissioners and county election coordinators are directed to be tested by the state according 

to the County Board of Election Commissioners Procedures Manual (2022 Edition).  Ex. 17 at 

DEFS_066689.  However, this direction is not consistently carried out in practice.  See Ex. 5 

(Oelschlaeger Dep.) at 65:6-65:15 (explaining that Commissioner Oelschlaeger does not think 

that a test is required to work as a poll worker, but she does not know); see also Ex. 4 (Harris 

Dep.) at 35:3–20 (explaining that there is no test that an absentee ballot clerk must take); but see 

Ex. 2 (Anzalone Dep.) at 29:21-30:3 (stating that Commissioner Anzalone testified that poll 

workers were required to take the “State Board of Election Commission test in 2020.”).  

Defendants' SOF No. 21. By law, election officials are required to conduct the 
election consistent with the State Board’s training. Ex. 3 (Shults Dep.) at 27, 57-58; Ark. Code 
Ann. 7-4-107(a)(2). 

Response to No. 21:   Undisputed that Arkansas law requires election officials to 

conduct elections consistent with the State Board’s training.  Disputed to the extent that 

Defendants contend the State Board training results in election officials implementing consistent 

approaches to elections.  While the State Board’s training does provide county election 

Case 5:20-cv-05174-PKH   Document 114     Filed 01/24/23   Page 6 of 21 PageID #: 3849

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



7 
 
 

commissioners with features that election officials should consider in their assessments of 

signatures, names, addresses, and birth dates submitted with absentee ballots, consideration of 

these features is not an objective exercise.  When discussing the features in training, trainees 

would “point out different points” and debates about the features may have occurred.  Ex. 7 

(Shults Dep.) at 82:6-82:21.  Further, disputed that any uniform assessment of signatures results 

from this training.  Defendants’ training includes an example of a signature that is “on the 

fence.”  Ex. 7 (Shults Dep.) at 83:4-83:11.  Election officials who have attended the SBEC’s 

training arrived at different determinations about the same comparisons regardless of the features 

provided in the State Board’s training.  Compare Ex. 6 (Scott Dep.) at 31:13-32:14, with Ex. 5 

(Oelschlaeger Dep.) at 101:4-101:22; Ex. 16 at DEFS_066951.  Mr. Shults similarly testified that 

some differences in names fall into a “gray area.”  Ex. 7 (Shults Dep.) at 137:12-137:23.  

Mr. Shults testified that the training regarding discrepancies in addresses included a “non[-

]exhaustive” list.  Ex. 7 (Shults Dep.) at 64:6-65:2.  Election officials who have attended the 

SBEC’s training arrived at different determinations about addresses that differ by a single digit in 

the zip code.  Compare Ex. 6 (Scott Dep.) at 17:7-17:12, with Ex. 4 (Harris Dep.) at 74:10–

75:17. 

Defendants' SOF No. 22. The State Board trains county election commissioners on 
processing absentee ballots. Ex. 1 (Shults Decl.) decl. ex. A at bates 83193-238, decl. ex. B at 
bates 83378-91. 

Response to No. 22: Undisputed. 

Defendants' SOF No. 23. The State Board’s training provides county election 
commissioners with guidance on objective considerations in conducting a uniform assessment of 
signatures, names, addresses, and birth dates submitted with absentee ballots. Ex. 1 (Shults 
Decl.) ¶¶ 7-23, decl. ex. A at bates 83208-38. 

Response to No. 23: Disputed that the State Board’s training provides county election 

commissioners with guidance on objective considerations in conducting assessments of 
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signatures, names, addresses, and birth dates submitted with absentee ballots.  While the State 

Board’s training does provide county election commissioners with features that election officials 

should consider in their assessments of signatures, names, addresses, and birth dates submitted 

with absentee ballots, consideration of these features is not an objective exercise.  When 

discussing the features in training, trainees would “point out different points” and debates about 

the features may have occurred.  Ex. 7 (Shults Dep.) at 82:6-82:21.  Further, disputed that any 

uniform assessment of signatures results from this training.  Defendants’ training includes an 

example of a signature that is “on the fence.”  Ex. 7 (Shults Dep.) at 83:4-83:11.  Election 

officials who have attended the SBEC’s training arrived at different determinations about the 

same comparisons regardless of the features provided in the State Board’s training.  Compare 

Ex. 6 (Scott Dep.) at 31:13-32:14, with Ex. 5 (Oelschlaeger Dep.) at 101:4-101:22; Ex. 16 at 

DEFS_066951.  Mr. Shults similarly testified that some differences in names fall into a “gray 

area.”   Ex. 7 (Shults Dep.) at 137:12-137:23.  Mr. Shults testified that the training regarding 

discrepancies in addresses included a “non[-]exhaustive” list.  Ex. 7 (Shults Dep.) at 64:6-65:2.  

Election officials who have attended the SBEC’s training arrived at different determinations 

about addresses that differ by a single digit in the zip code.  Compare Ex. 6 (Scott Dep.) at 

17:7-17:12, with Ex. 4 (Harris Dep.) at 74:10-75:17.  This is so because in order to reliably make 

a judgement on whether a signature compares, the following is needed at a minimum: (1) 

extensive training with different types of signatures; (2) adequate magnification and lighting 

equipment; (3) excellent eyesight; (4) adequate contemporaneous specimen signatures; and (5) 

adequate time.  See Ex. 8 (Mohammed Rpt.) at ¶ 47. 

Defendants' SOF No. 24. For signature comparisons, these objective features include 
spacing; type or style of writing; speed of writing; size and proportions of words and letters; 
spelling; slant of writing; curves, loops, and cross-points; presence or absence of pen lifts; and 
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beginning and ending strokes; and different writing utensils. Ex. 1 (Shults Decl.) at ¶¶ 14-23, 
decl. A at bates 83212-222, decl. ex. B at bates 83381. 

Response to No. 24: Disputed that the State Board’s training provides county election 

commissioners with features that are “objective.”  Signature comparisons conducted by 

laypersons such as election officials cannot be objective since election officials are not 

professionally trained in signature examination, nor are they “provided with equipment for 

effective document examination and signature comparison, such as proper light sources and 

microscopes.”  Ex. 8 (Mohammed Rpt.) at ¶¶ 29, 31.  Defendants’ training includes an example 

of a signature that is “on the fence.”  Ex. 7 (Shults Dep.) at 83:4-83:11.  Election officials who 

attended this training arrived at different determinations about the same comparisons regardless 

of the features provided in the State Board’s training.  Compare Ex. 6 (Scott Dep.) at 

31:13-32:14, with Ex. 5 (Oelschlaeger Dep.) at 101:4-101:22; Ex. 16 at DEFS_066951.   

Defendants' SOF No. 25. There is a strong presumption that a ballot will be counted, 
and an objective, articulable basis for overcoming that presumption is necessary. Election 
officials are to document in writing the reasons why a signature is found to not compare. Ex. 3 
(Shults Dep.) at 51, 63, 69-70, 72, 76-77, 84, 85-86, 90, 91-92, 160; Ex.1 (Shults Decl.) ¶ 15, 
decl. ex A at bates 83212, 83226. 

Response to No. 25: Disputed that Defendants have provided evidence of a “strong 

presumption that a ballot will be counted” and that “an objective, articulable basis for 

overcoming that presumption is necessary.”  Neither of these supposed standards is stated in the 

statute, in Defendants’ training materials, or Mr. Shults’ testimony.  See (Shults Decl.) ¶ 15, decl. 

ex A at bates 83212, 83226.  Instead the statute is silent as to the meaning of the word 

“compare.”  Ex. 7 (Shults Dep.) at 35:7-35:9.  In Defendants’ County Board of Election 

Commissioners Procedures Manual it directs that “best practices” for analyzing a signature are 

that the “signature should be found comparable unless the signature on the voter’s statement is 

sufficiently dissimilar to the signature on the absentee ballot application to that the reviewing 
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officials are left with an abiding conviction that the signatures being compared are written by 

two different people.”  Ex. 17 at DEFS_066749.  Similarly, Defendants’ Commissioners’ 

Training Manual states that a voter’s name should be found comparable “if it is sufficiently 

similar so that any discrepancies are not so dissimilar that election officials are unable to 

determine that the two documents reflect different forms of a name belonging to the same 

individual.”  Ex. 16 at DEFS_066936.  In practice, in Washington County, commissioners may 

only “glance” for “two seconds” at a signature in order to compare it, and merely apply a 

“Sesame Street” approach of “[w]hich one of these is not like the other?”  Ex. 5 (Oelschlaeger 

Dep.) at 97:6-97:10; 98:8-98:21. And, in Jefferson County, a commissioner may spend “a couple 

of seconds” to “a couple of minutes” comparing signatures.  Ex. 1 (Adam Dep.) at 

125:24-126:18.  Further disputed that election officials are required to document in writing the 

reasons why a signature is found not to compare.  Shults testified that in the event a signature is 

found not to compare, it is not a requirement that election officials document why the signatures 

did not compare.  Ex. 7 (Shults Dep.) at 77:5-77:15. 

Defendants' SOF No. 26. Signatures are not required to “match” in a sense that 
implies a facsimile. Ex. 3 (Shults Dep.) at 33-34, 111-13. 

Response to No. 26: Undisputed to the extent that “facsimile” is intended to convey that 

signatures must be carbon copies of each other.  Otherwise disputed because Mr. Shults did not 

clearly delineate between the meanings of “match” and “compare,” testified that the SBEC may 

use the word “match” instead of “compare,” and testified that the use of the term “match” may 

suggest a higher standard to election officials tasked with comparing signatures.  Ex. 7 (Shults 

Dep.) at 111:4-112:10. 

Defendants' SOF No. 27. In accordance with the State Board’s training, a signature 
on a voter statement should be found not comparable to a signature on an absentee-ballot 
application only if the quantity and severity of the distinctions, taken together, provide 
overwhelming evidence to support an abiding conviction that the signatures were not created by 

Case 5:20-cv-05174-PKH   Document 114     Filed 01/24/23   Page 10 of 21 PageID #: 3853

RETRIE
VED FROM D

EMOCRACYDOCKET.C
OM



11 
 
 

the same person. Ex. 1 (Shults Decl.) ¶ 15, decl. ex. A at bates 83212, 83226, decl. ex. B at 
83381. 

Response to No. 27: Undisputed that the State’s Board’s training contains this 

statement. 

Defendants' SOF No. 28. Casting a ballot in Arkansas is not difficult, and the steps 
required are similar to those required in the rest of the United States. Ex. 2 (Brunell Rpt.) ¶ 22. 

Response to No. 28: Disputed that casting a ballot in Arkansas is not difficult and that 

casting a ballot in the rest of the United states is not difficult.  LWVAR has documented several 

difficulties affecting voters in Arkansas.  Defs.’ Ex. 5 (Mock Dep.) at 90:11-90:23 (Voting 

disenfranchisement due to “minor mistakes” such as correct date and address).  Disputed that 

Dr. Brunell’s report contains sufficient detail to support the conclusion that the steps to cast a 

ballot in Arkansas are similar to those required in all other states and territories.  Further disputed 

because a significant number of states provide an opportunity to cure errors on absentee ballots.2 

Defendants' SOF No. 29. The introduction of absentee and early voting in Arkansas 
over the past 30 years has made it easier to cast a ballot. Ex. 2 (Brunell Rpt.) ¶¶ 23-25. 

Response to No. 29: Disputed that absentee and early voting in Arkansas has made it 

easier to cast a ballot.  The Arkansas General Assembly has continuously enacted stricter 

requirements for handling absentee ballots.  Defs.’ Ex. 4 (Brunell Dep.) at 37.  Disputed because 

Defendants do not identify the comparison point for the assertion that “it” is “easier” to cast a 

ballot and do not identify in what ways “it” is purportedly “easier.” 

Defendants' SOF No. 30. Absentee voting begins no later than 46 days before 
Election Day. Ex. 1 (Shults Decl.) decl. ex. B at bates 83337. 

Response to No. 30: Undisputed.  

                                                 
 2  National Conference of State Legislatures, Voting Outside the Polling Place: Absentee, 
All-Mail and Other Voting at Home Options, Table 15: States with Signature Cure Processes, 
available at  https://www.ncsl.org/elections-and-campaigns/table-15-states-with-signature-cure-
processes (last updated Jan. 18, 2022). 
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Defendants' SOF No. 31. Voters who receive absentee ballots are provided with a 
voter statement, several sections of which contains a separate notice that it must be completed for 
the ballot to be counted. Ex. 1 (Shults Decl.) ¶¶ 30-34, decl. ex. A at bates 83205. 

Response to No. 31: Undisputed that voters who receive absentee ballots are provided 

with a voter statement that indicates that the relevant date of birth, address, and signature 

sections must be completed.  Nowhere on the absentee voter statement does it say that a voter 

must complete all sections before his or her ballot is counted. 

Defendants' SOF No. 32. Unlike many other States, Arkansas does not require that a 
voter statement is notarized or witnessed by any person. Ex. 2 (Brunell Rpt.) ¶ 23; see Ex. 1 
(Shults Decl) decl. ex. A at bates 83226. 

Response to No. 32: Undisputed that Arkansas does not require that a voter statement 

be notarized or witnessed by any person.  Disputed that a notary or witness requirement exists in 

“many other States.”  Only four states have a notary requirement and only ten states require a 

witness.3 

Defendants' SOF No. 33. The initial canvassing of absentee ballots is conducted by 
absentee ballot clerks appointed by county election commissioners. Absentee ballot clerks work 
in teams of two and, if both absentee ballot clerks agree that the ballot is eligible to be counted, 
no further process is required. Ex. 1 (Shults Decl.) decl. ex. B at bates 83379. 

Response to No. 33: Undisputed.  To the extent that Defendants suggest that all 

counties follow this procedure of having absentee ballot clerks review absentee ballots, they have 

provided no evidence of that. 

Defendants' SOF No. 34. An absentee ballot clerk may not reject an absentee ballot 
due to a noncomparable signature, name, birth date, or address, but must set any questioned 
ballots aside for another round of review by the county board of election commissioners. Ex. 1 
(Shults Decl.) decl ex. A at bates 83192, decl. ex. B at bates 83382, 83387-88 

Response to No. 34: Undisputed. 

                                                 
 3 David Thun, A guide to state vote-by-mail ballot notarization requirements, NATIONAL 
NOTARY ASSOCIATION, (Dec. 11, 2022), https://www.nationalnotary.org/notary-
bulletin/blog/2020/09/guide-state-vote-by-mail-notarization; What You Need to Know About 
Absentee Ballot Notary and Witness Signature Requirements, U.S. VOTE FOUNDATION, 
2023, https://www.usvotefoundation.org/absentee-ballot-notary-witness-requirements. 
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Defendants' SOF No. 35. Election officials provide prompt written notice to any 
voter whose absentee ballot is not counted. Ex. 1 (Shults Decl.) ¶ 47. 

Response to No. 35: Undisputed that Ark. Code. Ann. § 7-5-902(a) states that county 

election officials should provide prompt notice but disputed to the extent that Defendants claim 

this statute is uniformly followed across counties as they have put forward no evidence 

supporting this claim. 

Defendants' SOF No. 36. Election officials must securely maintain absentee ballots 
and voter statements, which are subject to a strict chain of custody, and they can be processed 
only in the presence of at least two election officials. Ex. 1 (Shults Decl.) ¶ 53, decl. ex. A at 
bates 83188-89, decl. ex. B at bates 83434-36. 

Response to No. 36: Undisputed. 

Defendants' SOF No. 37. The two weeks before Election Day and the following 
week are extremely busy for county clerks, county boards, and other election officers. Ex. 1 
(Shults Decl.) ¶¶ 57a-q, 58; see also, e.g., id. decl. ex. B at bates 83354-60, 83402-04, 83411. 

Response to No. 37: Undisputed that county clerks, county boards, and other election 

officers have election-related duties that they must perform in the two weeks before Election Day 

and the week after Election Day.  Disputed that Defendants have proven that any such official is 

“extremely busy.”  Defendants have not identified the amount of time required for the election-

related duties during these three weeks for any such official.  For example, Pope County 

Commissioner Chair Harris explained that Pope County only has to begin the processing of 

absentee ballots “a few days” before the election “if it’s a heavy election,” but if there are only 

“eight or ten” absentee ballots, then the processing can begin on election day.  Ex. 4 (Harris 

Dep.) at 93:6-93:11.  Because Pope County is not a busy county they can judge whether they 

“need two days before the election” or “one day.”  Ex. 4 (Harris Dep.) at 93:12-93:19.  Although 

every county received permission to begin the processing of absentee ballots two weeks before 

the election, Pope County only started “four or five days” which was the “[l]ongest ever” 

according to Chair Harris.  Ex. 4 (Harris Dep.) at 93:20-93:25.  
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Defendants' SOF No. 38. Whether voting in person or by absentee, voters must 
provide their signature, name, address, and birth date. Ex. 1 (Shults Decl.) ¶ 55, decl. ex. A at 
bates 83170; Ex. 2 (Brunell Rpt.) ¶ 26. 

Response to No. 38: Undisputed. 

Defendants' SOF No. 39. Arkansas has a noted history of absentee-ballot fraud. Ex. 2 
(Brunell Rpt.) ¶¶ 36-37d. 

Response to No. 39: Disputed that Defendants have established facts showing a “noted 

history” of absentee-ballot fraud.  Brunell indicated only four instances of absentee ballot fraud.  

See generally Defs.’ Ex. 2 (Brunell Rpt.) at 37.  Further, of the four instances that Brunell cites 

in Paragraph 37, only one actually could have conceivably been caught by verification 

procedures, and in the same way, could have conceivably been caught by notice and cure.  Defs.’ 

Ex. 2 (Brunell Rpt.) at 37.  Mr. Shults testified that the comparison of voter statements and 

absentee ballot applications has not led to the identification of a confirmed case of voter fraud.  

Ex. 7 (Shults Dep.) at 179:22-184:2.  Commissioners who were asked about absentee ballot 

fraud could not recall any instances. Ex. 4 (Harris Dep.) at 126:3-126:5; Ex. 5 (Oelschlaeger 

Dep.) at 159:11-160:14; Ex. 2 (Anzalone Dep.). at 75:23-76:9. 

Defendants' SOF No. 40. Requiring a signature, name, address, and birth date from a 
voter applying for an absentee ballot and again when that voter submits the ballot serves to verify 
that the person submitting the ballot is who they claim to be—the same person who applied for 
the ballot. Ex. 2 (Brunell Rpt.) ¶¶ 26, 33, 35. 

Response to No. 40: Disputed that requiring a signature, name, address, and birth date 

from a voter applying for an absentee ballot and again when that voter submits the ballot verifies 

that the voter is the person who they claim to be.  The comparison process will not identify 

anyone who impersonates another individual and is able to replicate that individual’s name, 

address, date of birth, and signature.  Where a question arises of whether the person who 

submitted the ballot is who they said they were, a cure proceeding would also serve to verify that 
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the person submitting the ballot is who they claim to be.  Defs.’ Ex. 4 (Brunell Dep.) at 

68:12-68:25. 

Defendants' SOF No. 41. In addition to being less able to produce a comparable 
signature, a person casting a fraudulent ballot will be less likely to know another person’s name, 
address, and birth date. Ex. 2 (Brunell Rpt.) ¶ 33. 

Response to No. 41: Disputed that Defendants have introduced any evidence to support 

Dr. Brunell’s statement.  Disputed that a person engaged in fraud is “less able” to forge a 

signature.  Disputed that a person casting a fraudulent ballot will be less likely to know another 

person’s name, address and date of birth because that information is often easily identifiable 

online.  Defendants do not explain how a person impersonating another person would not know 

the actual voter’s name or how that person would have gotten the ballot that was sent to the voter 

without knowing the voter’s name.  Defendants do not explain how a person impersonating 

another person in casting an absentee ballot would not know the other person’s address if, for 

example, the ballot was mailed to the same address as the voter’s residential address.  Nor do 

they show that a mismatch in name, address, date of birth, or signature is more likely to come 

from fraud than an innocent mistake.  

Defendants' SOF No. 42. The presence of an address that doesn’t compare raises the 
question of whether the person who submitted the ballot knows whether they are registered to 
vote. Ex. 3 (Shults Dep.) at 151. 

Response to No. 42: Undisputed that a non-comparable address could suggest voter 

registration questions.  Disputed that it is possible to know if an incorrect address indicates 

potential fraud.  Ex. 7 (Shults Dep.) at 150:18-150:25.  According to Shults’s testimony, “there 

could be many explanations” for incorrect information, and the error only suggests a “failure to 

correctly articulate the registered address of the voter.”  Ex. 7 (Shults Dep.) at 150:24–151:3. 

Defendants' SOF No. 43. Using the current date instead of a birth date could be a 
way to conceal fraud. Ex. 3 (Shults Dep.) at 154. 
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Response to No. 43: Plaintiffs’ Response: Disputed.  Testimony from county election 

officials suggests that using the current date is a common mistake and that those closest to the 

process do not assume fraud in those circumstances.  Ex. 2 (Anzalone Dep.) at 52:4-18; Ex. 4 

(Harris Dep.) at 75:18-76:16.  Further disputed that using the current date instead of a birth date 

could be a way to conceal fraud if a voter submits an identification document listing a date of 

birth as part of the absentee ballot paperwork. 

Defendants' SOF No. 44. Public confidence in the integrity of the electoral process, 
and especially in absentee voting, cannot exist without antifraud measures to safeguard the 
integrity of the ballot box. Ex. 2 (Brunell Rpt.) ¶¶ 2a, 16. 

Response to No. 44: Plaintiffs’ Response: Disputed to the extent this suggests that 

public confidence concerns are unique in the context of absentee voting or to the extent it 

suggests that any particular “antifraud measures” are incompatible with a notice and cure period.  

Defendants' SOF No. 45. Without antifraud measures, fewer people may go to the 
effort of voting. Ex. 2 (Brunell Rpt.) ¶ 16; Ex. 4 (Brunell Dep.) at 27. 

Response to No. 45: Disputed.  Dr. Brunell’s speculation regarding the effects of 

“antifraud measures” is supported by neither concrete data nor evidence.  Further disputed that 

notice and cure would adversely affect any “antifraud measures.”  Dr. Brunell admitted 

“antifraud measures” are trying to “weed out . . . ballots that are cast inappropriately,” “whereas, 

notice and cure . . . open[s] an avenue to include ballots that may have been excluded due to 

voter error.”  Defs.’ Ex. 4 (Brunell Dep. at 65:1-65:7).  Dr. Brunell further testified that he was 

“not sure what the effect” of a notice and cure procedure “would be on the perception of public 

integrity” of elections.  Defs.’ Ex. 4 (Brunell Dep. at 65:12-65:16). 

Defendants' SOF No. 46. Arkansas’s rejection rate for non-comparing signatures 
over the previous two election cycles has been a fraction of one percent—0.165 % in 2018 and 
0.137 % in 2020. Ex. 2 (Brunell Rpt.) ¶¶ 2f, 29, 30. 

Response to No. 46: Undisputed. 
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Defendants' SOF No. 47. Over the previous two election cycles, Arkansas has 
rejected fewer absentee ballots on average than other U.S. states due to non-comparing 
signatures. Ex. 2 (Brunell Rpt.) ¶ 2f, 29-32. 

Response to No. 47: Disputed.  First, the basis of this assertion is data gathered from 

survey data collected by the Election Assistance Commission (“EAC”), which relies on each 

State’s collection own data collection methods.  Moreover, percentages are not the same as the 

total number of absentee ballots.  Finally, Defendants have not provided what the average 

number of absentee ballots rejected for signature match are in the other states, see generally Ex 2 

(Brunell Rpt.), but have only provided the average percent of non-comparing signature rejections 

in each state.  Ex. 2 (Brunell Rpt. ¶¶ 29–30).  Therefore, disputed that these data sets represent 

the full picture of Arkansas’ absentee or mail-in ballots rejected because of signature mismatch.  

The 2018 EAVS data that Dr. Brunell cites includes reporting from only 33 states.  The 2020 

EAVS data cited includes reporting from 37 states.  Defs.’ Ex. 2 (Brunell Rpt.) at 10-11. 

Defendants' SOF No. 48. Arkansas has relatively low rejection rates for signature 
comparison even without a signature-cure process. Ex. 4 (Brunell Dep.) at 19-20. 

Response to No. 48: Disputed.  Dr. Brunell did not cite anything to support his opinion 

that Arkansas has relatively low rejection rates without a signature-cure process.  Defs.’ Ex. 4 

(Brunell Dep.) at 19-20.    

Defendants' SOF No. 49. Not every voting reform leads to more votes being counted. 
Ex. 2 (Brunell Rpt.) ¶¶ 2c, 18; Ex. 4 (Brunell Dep.) at 63. 

Response to No. 49: Disputed to the extent this is meant to suggest that there is any 

evidence that adding a notice and cure period would lead to fewer votes being counted.  

Defendants' SOF No. 50. Instituting a cure process for signature comparison in 
Arkansas could increase the number of rejected ballots due to the well-recognized fact that 
people behave more carelessly when they have an “insurance policy” against the consequences 
of their carelessness. Ex. 4 (Brunell Dep.) at 55-60. 
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Response to No. 50: Disputed to the extent that it characterizes individual Plaintiffs in 

this case or those with whom the LWVAR worked as careless.  Disputed because Defendants do 

not have any evidence supporting that a signature comparison process could increase absentee 

ballot rejection because Plaintiffs and other voters in the state would treat a cure process as an 

“insurance policy.”  Defendants’ own expert admitted “anti-fraud” efforts are “trying to weed out 

. . . ballots that are cast inappropriately, fraudulently, [so they] aren’t counted in the final tally, 

right; whereas, notice and cure is you’re opening an avenue to include ballots that may have been 

excluded due to voter error.”  See Defs.’ Ex. 4 (Brunell Dep.) at 65:1-65:7. 

Defendants' SOF No. 51. Thirty-seven States conduct signature verification on 
absentee or mail-in ballots. Ex. 2 (Brunell Rpt.) ¶ 27 & n.1. 

Response to No. 51: Disputed.  Dr. Brunell’s testimony reports that “as many as thirty-

seven” states conduct signature verification on absentee or mail-in ballots – not thirty-seven 

states definitively.  Indeed, according to a footnote in Burnell’s report, there are at least 28 states 

that conduct signature verification on absentee or mail-in ballots, and Brunell’s report as a whole 

only suggests that as many as thirty-seven states may do so.  Defs.’ Ex. 2 (Brunell Rpt.) ¶ 27 & 

n.1.  Further disputed to the extent that Defendants imply that these signature verification 

processes are similar to Arkansas’ process; at least some of these states provide notice and 

opportunity to cure.4 

Defendants' SOF No. 52. The U.S. Election Assistance Commission’s “Federal 
Form,” which, by law, contains only information necessary to a voter’s eligibility, requires a 
voter’s signature, name, address, and birth date. Ex. 2 (Brunell Rpt.) ¶ 34. 

Response to No. 52:  Disputed.  To the extent that Defendants suggest the EAC’s 

“Federal Form” is an absentee ballot application form, that is incorrect.  The “Federal Form” is 

                                                 
 4 See, e.g., Fla. Stat. Ann. § 101.68. 
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the National Mail Voter Registration Form and includes the information required for a voter to 

register to vote, not for a voter to vote absentee in any particular state.5 

Defendants' SOF No. 53. A person’s signature, name, address, and birth date are 
relevant to determining voter eligibility. Ex. 4 (Brunell Dep.) at 21-22. 

Response to No. 53: Disputed to the extent that Defendants suggest that all of these 

pieces of information are relevant and required to determine a voter’s eligibility to vote.  

Undisputed that the provision of a person’s signature, name, address, and date of birth on one 

occasion may be relevant, depending on the context, to determining voter eligibility.  

 

Dated : January 24, 2023  Respectfully submitted, 

 _/s/  Harold Williford_____________ 
Harold Williford (admitted pro hac vice) 
hwwilliford@debevoise.com 
Zachary H. Saltzman (admitted pro hac vice) 
zhsaltzm@debevoise.com 
Anagha Sundararajan (admitted pro hac vice) 
asundararajan@debevoise.com 
Dana McCann (admitted pro hac vice) 
drmccann@debevoise.com 
DEBEVOISE & PLIMPTON LLP 
66 Hudson Boulevard 
New York, NY 10001 
(212) 909-6000 
 
Pooja Chaudhuri (admitted pro hac vice) 
pchaudhuri@lawyerscommittee.org  
Ezra Rosenberg (admitted pro hac vice) 
erosenberg@lawyerscommittee.org 
Ryan Snow (admitted pro hac vice) 
rsnow@lawyerscommittee.org 
LAWYERS’ COMMITTEE FOR CIVIL 
RIGHTS UNDER LAW 
1500 K Street NW, Suite 900 
Washington, DC 20005 
Phone: (202) 662-8319 

                                                 
 5  U.S. Election Assistance Commission, National Mail Voter Registration Form, available 
at https://www.eac.gov/sites/default/files/eac_assets/1/6/Federal_Voter_Registration_ENG.pdf. 
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Fax: (202) 783-0857 
 

 David A. Couch, Bar No. 85-33 
arhog@me.com 
DAVID COUCH P.L.L.C. 
1501 North University Avenue, Suite 228 
Little Rock, AR 72207 
(501) 661-1300 
 
 
Counsel for Plaintiffs 
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CERTIFICATE OF SERVICE 
 

I certify that on January 24, 2023, I filed a copy of the above Plaintiffs’ Response to 

Defendants’ Statement of Material Facts with the Court’s electronic filing system, which will 

send notice to: 

Leslie Rutledge 
Attorney General 
 
Michael A. Cantrell 
Matthew Michael Ford 
Brooks Christopher White 
 
OFFICE OF THE ARKANSAS ATTORNEY GENERAL 
323 Center Street, Suite 200 
Little Rock, AR 72201 
Michael.Cantrell@arkansasag.gov 
Matthew.Ford@arkansasag.gov 
Brooks.White@arkansasag.gov 
 
Attorneys for Defendants 
 

 
 
___/s/ _Harold Williford_______________ 
Harold Williford 
 
Counsel for Plaintiffs 
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