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)HH��6PLWK��6KDUS�	�9LWXOOR�DQG�-RKQ�0DOHVRYDV����

� � � 06��-2+1621���<RXU�+RQRU��$QQH�-RKQVRQ���

DQG�-LP�3HQQLQJWRQ�DQG�$QGUHZ�*XWKULH�KHUH�RQ�EHKDOI�RI���

WKH�LQWHUYHQWLRQ�'HIHQGDQW�6WHSKHQ�+RSSHU�DQG�/DXUD����

:DVVPHU�����
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%DQN�LQ�LWV�FRUSRUDWH�FDSDFLW\�DV�ZHOO�DV�LQ�LWV����

LQGHSHQGHQW�DGPLQLVWUDWRU�FDSDFLW\�����

� � � 7+(�&2857���$OO�ULJKW���:H¶UH�KHUH�RQ�WKH����
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RUGHU�WKDW�ZH�WDNH�WKH�DUJXPHQWV�WRGD\��,�ZDQWHG�WR���

UHTXHVW�WKDW�ZH�GR�FRQVLGHU�WKH�0RWLRQ�WR�&RPSHO���

$UELWUDWLRQ�ILUVW��DQG������
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MXVW�EH�KHDUG�IRU����VHFRQGV��EHFDXVH�,�WKLQN�ZH�FDQ����

VKRUW�FLUFXLW�WKH�WHPSRUDU\�LQMXQFWLRQ�LVVXH�EHFDXVH����

WKH\�DUH�QRZ�PRYLQJ�IRU�LQMXQFWLYH�UHOLHI�SXUVXDQW�WR����

WKH�7H[DV�$UELWUDWLRQ�$FW��VR�LI�WKLV�&RXUW�GRHVQ¶W����

RUGHU�DUELWUDWLRQ��WKHQ�WKH�VWDWXWH�WKDW�WKH\�DUH�QRZ����

UHO\LQJ�RQ�UHDOO\�GRHVQ¶W�DSSO\���:H�FRXOG�FRYHU�WKH����

DUELWUDWLRQ�LVVXH�YHU\�TXLFNO\��<RXU�+RQRU�����

� � � 7+(�&2857���7KDQN�\RX�����

� � � 06��-2+1621���2ND\�����

� � � 7+(�&2857���<HV��VLU�����

� � � 05��/$87(1���*RRG�0RUQLQJ��<RXU�+RQRU�����

,¶G�OLNH�WKH�FKDQFH�WR�IXOO\�RSHQ��LI�,�FRXOG��EHIRUH�ZH����

VWDUW�WKH�LQMXQFWLRQ�����

� � � 7+(�&2857���$OO�ULJKW��KRZ�ORQJ�GR�\RX����

QHHG"����
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� � � 05��/$87(1���7KHUH¶V�WKUHH�WKLQJV�ZH�KDYH���

WR�SURYH�WR�\RX�WRGD\���:H¶YH�JRW�WR�SURYH�D�SUREDELOLW\���

RI�VXFFHVV�RQ�WKH�PHULWV��ZH¶YH�JRW�WR�SURYH�D���

LUUHSDUDEOH�KDUP��DQG�ZH¶YH�JRW�WR�SURYH�QR�DGHTXDWH���

UHPHG\�DQG�ODZ���7KDW¶V�LI�\RX�JUDQW�DQ�LQMXQFWLRQ��EXW���

JHUPDQH�WR�DOO�RI�WKDW��LV�\RXU�SRZHU�WR�VLPSO\��SXW���

PRQH\�LQ�WKH�UHJLVWU\��ZKLFK�LV�D�QRQ�DSSHDODEOH�RUGHU����

ZKLFK�GRHVQ¶W�HYHQ�UHTXLUH�LQMXQFWLYH�UHOLHI������

� � � /HW�PH�VWDUW�ZLWK�WKLV�LVVXH��EHFDXVH����

WKLV�VHHPV�WR�EH�WKH�LVVXH�SULPDULO\�LQ�GLVSXWH��DQG����

WKDW�LV�WKLV�DUJXPHQW�RXW�WKHUH�WKDW�ZH�KDYH�QRWKLQJ�WR����

IHDU�DERXW�GLVVLSDWLRQ�RI�DVVHWV���/HW�PH�VWDUW�ZLWK����

WKDW���1XPEHU�RQH��$OEHLW�WKH�VHWWOHPHQW¶V�FRQILGHQWLDO�����

,�WKLQN�LW¶V�LPSRUWDQW�WKDW�WKH�&RXUW�LQ�FDPHUD��ORRNV����

DW�WKDW�DPRXQW��IRU�WKH�VLPSOH�UHDVRQ�LI�QR�RWKHU�����

QXPEHU�RQH���:H¶YH�JRW�WR�VKRZ�WKDW�WKH\�JRW�D�EHQHILW����

E\�RXU�UHSUHVHQWDWLRQ�DQG�WZR��WKH�PRUH�LPSRUWDQW�LVVXH����

LV�WKH\¶UH�QRW�ERQGHG���1RERG\�LQ�WKLV�&RXUW�LV�ERQGHG����

ZLWK�UHVSHFW�WR�WKH�VHWWOHPHQW�������

� � � 7KLV�LV�UHDOO\�LPSRUWDQW���0U��9LWXOOR�LV����

WKH�VHYHQWK��WKH�VHYHQWK�ODZ\HU�KLUHG�E\�WKHVH�FOLHQWV����

LQ�WKLV�FDVH���$OO�VHYHQ�ZHUH�ILUHG���6L[�RXW�RI�WKH����

VHYHQ��LQFOXGLQJ�0U��9LWXOOR��ZHUH�QRW�SDLG�LQ�ZKROH�RU����

LQ�SDUW��ZKDW�WKH\�ZHUH�RZHG�ZKHQ�WKH\�ZHUH�ILUHG���7KH����
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RQH�WKDW�ZDV�SDLG�ZDV�VPDUW�HQRXJK�WR�JHW�KLV�PRQH\�XS���

IURQW���:H�ILQG�RXW�HDUOLHU�WKLV�ZHHN�WKDW�WKLV�LVQ¶W�D���

OHJLWLPDWH�EXVLQHVV�GLVSXWH��-XGJH���,W¶V�QRW���7KLV�ZDV���

D�ORQJ��WKRXJKW�RXW�DQG�SODQQHG�DWWHPSW�WR�DYRLG�SD\LQJ���

0U��9LWXOOR������

� � � ,Q�$XJXVW�RI�������'U��+RSSHU�VWDUWV���

VXUUHSWLWLRXVO\�UHFRUGLQJ�0U��9LWXOOR��KLV�ODZ\HU���+H���

VWDUWV�WDSH�UHFRUGLQJ�KLP��ULJKW�DIWHU�WKH�YHUGLFW�DQG���

KH¶V�WDSH�UHFRUGLQJ�KLP�DOO�WKH�ZD\�WKURXJK�)HEUXDU\���UG���

RI�������EHKLQG�KLV�EDFN���:H�ILQG�WKLV�RXW�HDUOLHU�WKLV����

ZHHN���0HDQZKLOH��ZH�ILQG�RXW�WKDW�0U��3HQQLQJWRQ��KH����

ZDVQ¶W�EURXJKW�LQ�DW�WKH�ODVW�PLQXWH�WR�PDNH�WKLV����

WHUPLQDWLRQ���+H�ZDV�KLUHG�LQ�2FWREHU���2FWREHU���+H¶V����

WKH�OHJDO�PDOSUDFWLFH�ODZ\HU���7KHQ�ZH�ILQG�RXW����\RX����

PDGH�D�JUHDW�SRLQW�RI�WKH�752����ZK\�LV�LW�WKDW�0U�����

/HYLQJHU��WKH�DSSHOODWH�ODZ\HU��LV�VLWWLQJ�DW�RQH�WDEOH�����

VHHPLQJO\�DGYHUVH�WR�WULDO�FRXQVHO��ZKRVH�VXSSRVHG�WR�EH����

ZRUNLQJ�ZLWK�KLP��DW�WKH�RWKHU�WDEOH�������

� � � 0HDQZKLOH��WKH�WHUPLQDWLRQ�OHWWHU�LV����

RIIHUHG�WR�HYLGHQFH�LQ�WKH�H[SHUW��ZKR�VD\V�WKDW�0U�����

9LWXOOR�PDGH�PLVWDNHV�DQG�VKRXOG�EH�SDLG�DV�WKH����

DSSHOODWH�ODZ\HU��0U��/HYLQJHU���:HOO�OHW�PH�WHOO�\RX����

ZKDW�ZH�ILQG�RXW�WKLV�ZHHN���$V�HDUO\�DV�2FWREHU��0U�����

/HYLQJHU�LV�LQWHUIDFLQJ�ZLWK�0U��3HQQLQJWRQ��WKH�OHJDO����

PDOSUDFWLFH�ODZ\HU���$QG�LQ�KLV�ELOOLQJ�UHFRUGV��0U�����
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/HYLQJHU�LV�FRQVWDQWO\�WDONLQJ�WR�0U��3HQQLQJWRQ����

GHVSLWH�WKH�IDFW�WKDW�0U��/HYLQJHU�QHYHU�HYHQ�ZHQW�DQG���

JRW�WKH�HQWLUH�WULDO�WUDQVFULSW��LW¶V�KLV�RSLQLRQV�WR���

WKH�OHJDO�PDOSUDFWLFH�ODZ\HU�LQ�WKH�WHUPLQDWLRQ�OHWWHU���

DV�WR�ZK\�WKH�JX\�KH¶V�VXSSRVHG�WR�EH�KHOSLQJ�DIILUP�WKH���

YHUGLFW�VKRXOG�EH�ILUHG������

� � � $QG�WKLV�LV�ZKDW�LV�VR�GLVWXUELQJ�WR�PH���

DQG�,¶OO�SURYH�WKLV�WR�\RX���0U��/HYLQJHU�UHDFKHV�D���

VHWWOHPHQW�LQ�WKH�DIWHUQRRQ�RI�$SULO��UG���+H�NQRZV�KH¶V���

JRW�D�VHWWOHPHQW��LW¶V�LQ�DQ�HPDLO�DQG�ZH¶YH�JRW�WKRVH����

HPDLOV���$IWHU�0U��/HYLQJHU�NQRZV�KH¶V�JRW�D�VHWWOHPHQW�����

KH�HPDLOV�0U��9LWXOOR�DQG�VD\V��KH\�ZKDW¶V�RXU�DUJXPHQW����

JRLQJ�WR�EH�RQ�WKHVH�MXU\�FKDUJH�UHVSRQVHV"��:K\�LQ�WKH����

WKXQGHU�LV�WKH�DSSHOODWH�ODZ\HU�IRU�VL[�PRQWKV��WDONLQJ����

WR�WKH�OHJDO�PDOSUDFWLFH�ODZ\HU��ZKHQ�P\�FOLHQWV�DUH����

VXUUHSWLWLRXVO\�EHLQJ�WDSH�UHFRUGHG"������

� � � $QG�DIWHU�KH�NQRZV�KH¶V�JRW�D�VHWWOHPHQW�����

LQVWHDG�RI�VD\LQJ�OHW¶V�JR�FHOHEUDWH��OHW¶V�DOO�JHW����

WRJHWKHU�DQG�JR�KDYH�D�FRFNWDLO��KH¶V�HPDLOLQJ�0U�����

9LWXOOR�DVNLQJ�ZKDW�KLV�DUJXPHQWV�DUH�JRLQJ�WR�EH���:K\"�����

%HFDXVH�KH¶V�WU\LQJ�WR�VHW�KLP�XS�EHFDXVH�KH�NQRZV�WKH����

QH[W�GD\��KH¶V�JRLQJ�WR�EH�ILUHG���<RXU�+RQRU��DQG�OHW����

PH�WHOO�\RX�ZKDW�HOVH�KDSSHQHG���:KLOH�\RXU�752�ZDV����

SHQGLQJ��DIWHU�ZH�KDG�D�UHVWUDLQLQJ�RUGHU�KHDULQJ��WKHVH����

FOLHQWV�JR�KXGGOH�XS�ZLWK�-30RUJDQ�&KDVH�WR�HQWHU�LQWR�D����
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PRUH�FRPSUHKHQVLYH�VHWWOHPHQW�DJUHHPHQW�DQG�WKHUH¶V���

ODQJXDJH�LQ�WKHUH��ZH¶UH�FRQYLQFHG��GHDOV�ZLWK�RXU�OLHQ���

ULJKWV������

� � � ,�KDG�WR�GHDO�ZLWK�WKUHH�GLIIHUHQW���

ODZ\HUV�LQ�WZR�GLIIHUHQW�VWDWHV�WR�WU\�WR�JHW�P\�KDQGV���

RQ�WKLV�VHWWOHPHQW�DJUHHPHQW��ZKLFK�,�KDYH�QRW�VHHQ���,���

WDONHG�WR�WKLV�JX\�%RE�6D[�LQ�/RV�$QJHOHV��KH¶V�QRW�HYHQ���

DGPLWWHG�LQ�WKLV�FDVH��ZKR�JLYHV�PH�D�EXQFK�RI�JULHI�DQG���

ZH�JR�URXQG�DQG�URXQG���,�VDLG�ORRN��,¶OO�PDNH�WKLV�UHDO���

VLPSOH���<RX�UHGDFW�RXW�DOO�RI�WKH�FRQILGHQWLDO�SDUWV�RI����

WKH�VHWWOHPHQW��\RX�FDQ�GHVLJQDWH�LW¶V�KLJKO\����

FRQILGHQWLDO�XQGHU�WKH�SURWHFWLYH�RUGHU��QR�SUREOHP������

7KH\�ZRQ¶W�GR�WKDW���6R�,�KDYHQ¶W�HYHQ�VHHQ�WKH����

VHWWOHPHQW�DJUHHPHQW�������

� � � ,�JRW�D�QDVW\�OHWWHU�IURP�0U��%HFNZLWK����

\HVWHUGD\�WKDW�,¶P�PDNLQJ�PLVUHSUHVHQWDWLRQV�WR�WKH����

&RXUW��EHFDXVH�,�KDG�D�FKDQFH�WR�JR�VHH�WKH�VHWWOHPHQW����

DQG�,�MXVW�WXUQHG�WKHP�GRZQ���7KH�ERWWRP�OLQH�LV�WKHVH����

SHRSOH�KDYH��LQ�P\�RSLQLRQ�FRPPLWWHG�D�IUDXG��EHFDXVH����

WKH�HQWLUH�WLPH�0U��9LWXOOR�LV�WU\LQJ�WR�GR�KLV�MRE�DQG����

SURWHFW�WKH�UHFRUG�RQ�DSSHDO��KH�GRHVQ¶W�NQRZ�WKDW����

VXUUHSWLWLRXVO\�WKHVH�FOLHQWV�DUH�WDSH�UHFRUGLQJ�KLP�IRU����

VL[�PRQWKV���7KH\�KDYH�ODZ\HUV�WKDW�,�WKLQN�NQHZ�ZKLOH����

0U��9LWXOOR�LV�RQ�WKH�SOHDGLQJV�WKDW�WKH\�ZHUH�EHLQJ����

WDSH�UHFRUGHG��EHFDXVH�ZKHQ�,�DVNHG�WKRVH�TXHVWLRQV��RK����
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WKDW¶V�SULYLOHJH������

� � � ,�VDLG�0U��3HQQLQJWRQ��SOHDVH�WHOO�PH�\RX���

GLGQ¶W�NQRZ�WKLV��KH�ZRXOGQ¶W�DQVZHU�WKDW�TXHVWLRQ���6R���

DEVROXWHO\��WKHUH¶V�D�IHDU�RI�GLVVLSDWLRQ�RI�DVVHWV�����

$EVROXWHO\��LI�WKH�PRQH\�JRHV�WR�WKHVH�SHRSOH��ZH¶OO���

QHYHU�VHH�LW�DJDLQ�DQG�OLNH�,�VDLG��WKLV�LV�D�OHJLWLPDWH���

EXVLQHVV�GLVDJUHHPHQW���7KH\¶UH�VLWWLQJ�RXWVLGH�WKH�EDQN���

LQ�WKH�JHWDZD\�FDU�ZDLWLQJ�WR�JR���7KDW¶V�ZKDW¶V���

KDSSHQHG�VLQFH�WKH�EHJLQQLQJ���3UREDELOLW\�RI�VXFFHVV�RQ���

WKH�PHULWV�������

� � � ,�ZRXOG�MXVW�EHJ�\RX�WR�DOORZ�XV�WR�SOD\����

WKH�YLGHR�WDSH�RI�0V��:DVVPHU�DQG�'U��+RSSHU�IURP�WKHLU����

GHSRVLWLRQV���,¶OO�OLPLW�LW�WR�WHQ�PLQXWHV�DQG�KHUH¶V����

ZKDW�WKH\¶YH�DGPLWWHG�WR���7KH\¶YH�DGPLWWHG�WR�WKH����

WKLQJV�WKDW�WKH\�KDYH�WR�DGPLW�WR��WR�QRW�KDYH�DQ\WKLQJ����

WR�DUELWUDWH��QRWKLQJ�WR�FRPSODLQ�DERXW�DQG�JHW�XV�SDLG������

:H�KDYH�D�VXPPDU\�MXGJPHQW�WKDW�ZH¶YH�DOUHDG\�ILOHG������

7KH\¶YH�DGPLWWHG�WKH\�DFFHSWHG�WKH�EHQHILWV�RI�0U�����

9LWXOOR¶V�KDUG�ZRUN�������

� � � 7KDW�LQFOXGHV�WKH�'(&�DFWLRQ�WKDW�0UV�����

+RSSHU�ILOHG�RQ�WKH�DWWRUQH\¶V�IHHV�FODLP�WKDW�\RX�UXOHG����

RQ��WKH�PXOWL�PLOOLRQ�GROODU�GHDO���0U��9LWXOOR�ZDVQ¶W����

HYHQ�UHWDLQHG�RQ�WKDW��EXW�KH�FDPH�GRZQ�WKHUH�DQG����

KDQGOHG�LW���+H�UHSUHVHQWHG�WKHVH�SHRSOH�WR�D�YHUGLFW������

+H�UHSUHVHQWHG�WKHVH�SHRSOH�WKURXJK�VHWWOHPHQW���+H����
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VWRRG�E\�WKHP�WKH�HQWLUH�WLPH���7KH\�DFFHSWHG�WKRVH���

EHQHILWV���7KH\�DGPLWWHG�WKDW�KH�SHUIRUPHG�D�YDOXDEOH���

VHUYLFH������

� � � ,�FDQ¶W�WDON�WR�\RX�ULJKW�QRZ�DERXW�WKH���

VHWWOHPHQW�RIIHUV���,�FDQ¶W�WDON�WR�\RX�ULJKW�QRZ�DERXW���

WKH�VHWWOHPHQW�WKH\�JRW�IRU�,�JXHVV�WKH�WKLUG�VHW�RI���

ODZ\HUV�WKH\�ILUHG��RQ�WKHLU�EHKDOI���,�FDQ¶W�WDON�WR���

\RX�ULJKW�QRZ�DERXW�WKH�JUHDW�UHVXOW��EHFDXVH�LW¶V�DOO���

FRQILGHQWLDO��EXW�OHW�PH�WHOO�\RX�ZKDW�,�FDQ�WHOO�\RX�����

7KH\�FDQ¶W�XVH�LW�DV�D�VZRUG�DQG�VKLHOG���7KH\�FDQ¶W����

DUJXH�WR�\RX�RK��ZHOO�KH�GLGQ¶W�GR�D�JRRG�MRE�DQG�WKHQ����

QRW�WHOO�XV�RU�QRW�KDYH�WKH�&RXUW�NQRZ�ZKDW�WKDW�UHVXOW����

ZDV��EXW�WKH\�DGPLW�WKH\�DFFHSWHG�WKH�ZRUN�DQG�DGPLWWHG����

LW�ZDV�YDOXDEOH�������

� � � 7KDW¶V�DOO�,�KDYH�WR�SURYH�XQGHU�7LOOHU\������

8QGHU�(QRFKV��RQFH�WKH\�DFFHSW�WKH�ZRUN��WKH\¶UH����

FRPSOHWHO\�HVWRSSHG���7KH\¶UH�QRW�RQO\�HVWRSSHG�WR�DYRLG����

SD\LQJ��WKH\¶UH�HVWRSSHG�WR�JR�DUJXH�DERXW�LW���7KHUH¶V����

QRWKLQJ�WR�DUELWUDWH���:H¶OO�JHW�WR�WKDW�LQ�D�PLQXWH�����

EXW�WKH\¶UH�HVWRSSHG��SHULRG�������

� � � 6R��DW�WKH�HQG�RI�WKH�GD\�WKHUH�LV����

DEVROXWHO\�D�SUREDELOLW\�RI�VXFFHVV�RQ�WKH�PHULWV��WKHUH����

LV�LUUHSDUDEOH�KDUP��DQG�WKH�UHDVRQ�WKHUH�LV�QR�DGHTXDWH����

UHPHG\�DW�ODZ�LV�EHFDXVH�D�MXGJPHQW�WR�WKHVH�SHRSOH����

PHDQV�QRWKLQJ��LI�\RX�FDQ¶W�FROOHFW�LW���7KH\¶UH�QRW����
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ERQGHG���7KH\�FDQ¶W�UHVSRQG�LQ�GDPDJHV�RU�WKH\�VLPSO\���

ZRQ¶W���$QG�LI�,�QHHG�WR�FDOO�DOO�VL[�ODZ\HUV��ZKR�KDYH���

EHHQ�VWLIIHG�E\�WKHVH�SHRSOH��,¶OO�GR�LW���7KDQN�\RX�����

� � � 05��3(11,1*721���<RXU�+RQRU��IRU�WKH���

UHFRUG��ZH�GR�REMHFW�WKH�SURFHHGLQJ�RQ�WKH�LQMXQFWLRQ���

ZKLOH�WKH�0RWLRQ�WR�&RPSHO�LV�SHQGLQJ��EXW�,�ZLOO���

DGGUHVV�WKH�WHPSRUDU\�LQMXQFWLRQ�DUJXPHQW����

� � � 7+(�&2857���2ND\��,�QHHG�WR�KDYH�\RX���

VSHDN�XS���,�KDYH�VRPH�EDFNJURXQG�QRLVH�KHUH�����

� � � 05��3(11,1*721���9HU\�ZHOO��<RXU�+RQRU������

� � � 7+(�&2857���$OO�ULJKW�����

� � � 05��3(11,1*721���-XVW�IRU�WKH�UHFRUG�����

<RXU�+RQRU��,�ZDV�REMHFWLQJ�WR�WKH�SURFHHGLQJ�RQ�WKH����

WHPSRUDU\�LQMXQFWLRQ��ZLWKRXW�DQ�RSSRUWXQLW\�WR�DUJXH����

WKH�0RWLRQ�WR�&RPSHO��EXW�������

� � � 7+(�&2857���:HOO��,�GLGQ¶W�VD\�WKDW�\RX����

GRQ¶W�KDYH�DQ�RSSRUWXQLW\��,�ZDV�MXVW�FRPPHQWLQJ�RQ�WKH����

IDFW�WKDW�WKLV�ZDV�VHW�ILUVW�DQG�WKHQ�WKH�0RWLRQ�WR����

&RPSHO�$UELWUDWLRQ�ZDV�VHW�VHFRQG��VR�,¶P�MXVW�IROORZLQJ����

WKH�RUGHU�����

� � � 05��3(11,1*721���8QGHUVWRRG��<RXU�+RQRU����

DQG�,�MXVW�ZDQWHG�WR�QRWH�RXU�REMHFWLRQ�RQ�WKH�UHFRUG����

DQG�WKH�SURFHGXUDO�ZD\�WKDW�WKLV�KHDULQJ�LV�WDNLQJ����

SODFH���,�WKLQN�WKH�ODZ�GRHV�PDNH�LW�FOHDU�WKDW�WKH����

0RWLRQ�WR�&RPSHO�$UELWUDWLRQ�VKRXOG�EH�KHDUG�ILUVW��EXW����
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,�MXVW�ZDQWHG�WR�SXW�LW�RQ�WKH�UHFRUG��WKDW¶V�DOO���:LWK���

UHVSHFW�WR�WKH�LQMXQFWLRQ��<RXU�+RQRU��ZH�GLVDJUHH�ZLWK���

D�QXPEHU�RI�WKLQJV�0U��/DXWHQ�VDLG��EXW�PRVW���

LPSRUWDQWO\��KH�WROG�\RX�WKHUH�ZHUH�WKUHH�WKLQJV�KH�KDV���

WR�SURYH�LQ�RUGHU�WR�SUHYDLO�RQ�WKH�WHPSRUDU\�LQMXQFWLRQ���

KHDULQJ������

� � � 7KH�SUREDELOLW\�RI�VXFFHVV�RQ�WKH�PHULWV����

ZH�GLVSXWH�WKDW�LVVXH���,�GRQ¶W�WKLQN�WKDW�0U��/DXWHQ���

FDQ�PHHW�KLV�EXUGHQ��EXW�WKH�RWKHU�WZR�HOHPHQWV�DUH�HYHQ���

PRUH�JODULQJ�LQ�WKLV�FDVH���7KHUH�LV�QR�HYLGHQFH�RI�DQ\����

LPPLQHQW�KDUP�DW�DOO���$QG�LQ�IDFW��DV�RQH�RI�WKH�WKLQJV����

WKDW�ZH¶OO�JHW�LQWR�LV�0U��/DXWHQ�PHQWLRQHG�ZDV�WKDW�KH����

UHFHLYHG�WKLV�OHWWHU�IURP�0U��%HFNZLWK�\HVWHUGD\��ZLWK����

UHVSHFW�WR�WKH�KHDULQJ�WRGD\��DQG�VRPH�RI�WKH�SOHDGLQJV����

WKDW�0U��/DXWHQ�KDV�ILOHG�������

� � � ,�NQRZ�0U��%HFNZLWK�KDV�RIIHUHG�WR�VKRZ����

WKH�FRPSURPLVH�VHWWOHPHQW�DJUHHPHQW�WR�0U��/DXWHQ�DQG����

DOO�KH�DVNHG�ZDV�WKDW�KH�VLJQ�D�5XOH����$JUHHPHQW�����

FRQILUPLQJ�WKDW�KH�ZRXOG�DJUHH�WR�PDLQWDLQ�WKH����

FRQILGHQWLDOLW\�RI�WKDW�DJUHHPHQW��DQG�,�EHOLHYH�WKHUH����

PD\�KDYH�EHHQ�D�IHZ�RWKHU�WHUPV���%XW�0U��/DXWHQ�ZDV����

JLYHQ�DQ�RSSRUWXQLW\�WR�ORRN�DW�WKH�FRQILGHQWLDO����

VHWWOHPHQW�DJUHHPHQW�EHWZHHQ�P\�FOLHQWV�DQG�-30RUJDQ����

&KDVH�������

� � � %XW��DV�0U��%HFNZLWK�SRLQWHG�RXW�WR�0U�����
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/DXWHQ�YHU\�FOHDUO\�LQ�D�OHWWHU�MXVW�\HVWHUGD\��KH���

DGYLVHG�0U��/DXWHQ�WKDW�RQH�RI�WKH�FRQGLWLRQV�SUHFHGHQW���

WR�DQ\�IXQGLQJ�E\�-30RUJDQ�RI�WKH�VHWWOHPHQW�LV�WKDW�WKH���

���2QH�RI�WKH�FRQGLWLRQV�SUHFHGHQW�LV�WKDW�WKH�IXQGLQJ���

RI�WKH�DFWXDO�VHWWOHPHQW�DPRXQW�LV�FRQWLQJHQW�XSRQ���

-30RUJDQ�&KDVH�UHFHLYLQJ�D�UHOHDVH�RI�OLHQ�IURP�0U����

9LWXOOR�DQG�KLV�ODZ�ILUP������

� � � 7+(�&2857���6D\�WKDW�DJDLQ��SOHDVH����

� � � 05��3(11,1*721���7KDW�RQH�RI�WKH���

FRQGLWLRQV�WKDW�KDV�WR�EH�VDWLVILHG�EHIRUH�-30RUJDQ����

&KDVH�ZLOO�IXQG�DQ\�SDUW�RI�WKH�VHWWOHPHQW��LV�WKDW����

-30RUJDQ�&KDVH�PXVW�EH�SURYLGHG�ZLWK�D�UHOHDVH�RI�OLHQ����

RI�WKH�DWWRUQH\¶V�OLHQ��WKDW¶V�EHHQ�DVVHUWHG�E\�0U�����

9LWXOOR¶V�ILUP�DQG�0U��0DOHVRYDV¶�ILUP�LQ�WKLV�FDVH������

$QG��0U��%HFNZLWK�PDGH�LW�FOHDU�WR�0U��/DXWHQ�WKDW����

-30RUJDQ�&KDVH�KDV�QR�LQWHQW�RQ�IXQGLQJ�WKH�VHWWOHPHQW����

XQWLO�WKH\�UHFHLYH�D�UHOHDVH�RI�OLHQ�IURP�0U��9LWXOOR����

DQG�KLV�ODZ�ILUP��LQ�WKLV�FDVH�������

� � � 6R��XQWLO�WKDW�HYHQW�KDSSHQV��WKHUH�ZLOO����

EH�QR�IXQGLQJ�RI�WKH�VHWWOHPHQW�DQG�WKHUH�LV�QR�LPPLQHQW����

KDUP�WKDW�DQ\ERG\�LV�JRLQJ�WR�UHFHLYH�DQ\�PRQH\��LQ�WKLV����

FDVH���6R��DQG�ZH¶OO�JHW�LQWR�WKDW�LQ�WKH�FDVH��ODWHU����

LQWR�WKH�FDVH�LQ�FKLHI��EXW�,�GLG�ZDQW�WR�PDNH�WKH�&RXUW����

DZDUH�RI�WKDW���6R��WKH�SRVLWLRQ�WKDW�WKH�LQWHUYHQWLRQ����

3ODLQWLIIV�KDYH�DVVHUWHG�LQ�WKLV�FDVH�LV�WKH\¶UH�WU\LQJ����
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WR�VKRZ�WKDW�WKHUH�LV�VRPH�LPPLQHQW�GDQJHU�WKDW�WKH���

VHWWOHPHQW�IXQGV�DUH�JRLQJ�WR�EH�SDLG�DQG�WKDW�WKH\���

ZRQ¶W�EH�DEOH�WR�JHW�WKHLU�LQWHUHVW�LQ�WKH�PRQH\���7KDW���

DUJXPHQW�LV�MXVW�D�IDOODF\���7KHUH�LV�QR����WKDW¶V�QRW���

JRLQJ�WR�KDSSHQ������

� � � 7KH�RQO\�SHUVRQ�ULJKW�QRZ�WKDW�FRQWUROV���

ZKHWKHU�WKH�IXQGLQJ�ZLOO�JR�WKURXJK�LV�0U��9LWXOOR�DQG���

KLV�ODZ�ILUP���6R��XQWLO�KH�SURYLGHV�WKDW�UHOHDVH�RI�KLV���

OLHQ�WKDW�KH¶V�DVVHUWHG�LQ�WKLV�FDVH��WKHUH�ZLOO�EH�QR���

IXQGLQJ�RI�WKH�VHWWOHPHQW���-30RUJDQ�LV�QRW�REOLJDWHG�WR����

SD\�WKH�VHWWOHPHQW�XQGHU�WKH�DJUHHPHQW�������

� � � <RXU�+RQRU��WKH�RWKHU�HYLGHQFH�WKDW�,����

EHOLHYH�WKDW�ZH¶YH�SUHYLRXVO\�GLVFXVVHG�DW�WKH�752����

KHDULQJ�LV�WKH�IDFW�WKDW��IRU�D�VHSDUDWH�UHDVRQ�WKHUH¶V����

QR�LPPLQHQW�KDUP��EHFDXVH�3ODLQWLII¶V��RU�H[FXVH�PH��WKH����

'HIHQGDQW¶V�LQ�WKLV�FDVH��P\�FOLHQWV�KDYH�RIIHUHG�WR����

SODFH�WKH�GLVSXWHG�IHH�DPRXQW�LQWR�D�VHSDUDWH�WUXVW����

DFFRXQW��ZKHWKHU�LW¶V�RQH�RI�WKH�DWWRUQH\¶V�WUXVW����

DFFRXQW�RU�DQ�LQGHSHQGHQW�WKLUG�SDUW\�HVFURZ�DFFRXQW�RU����

WUXVW�DFFRXQW���:H¶YH�RIIHUHG�WR�GR�WKDW�DQG�WR�JLYH����

WKRVH�DVVXUDQFHV�WR�0U��9LWXOOR�DQG�KLV�ILUP�DQG�0U�����

0DOHVRYDV�VR�WKDW�WKH\�NQRZ�WKDW�WKRVH�IXQGV�ZLOO�QRW�EH����

SDLG�WR�P\�FOLHQWV��XQWLO�WKLV�IHH�GLVSXWH�PDWWHU�KDV����

EHHQ�UHVROYHG�����

� � � 7+(�&2857���$UH�\RX�WDONLQJ�DERXW�DOO�WKH����
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IXQGV�RU�MXVW�WKH�DOOHJHG�GLVSXWHG�DPRXQW�RI�WKH�IXQGV"���

� � � 05��3(11,1*721���:HOO��DV�WR�WKDW���

SDUWLFXODU�RIIHU��LW�DSSOLHV�RQO\�WR�WKH�GLVSXWHG�DPRXQW���

RI�WKH�IXQGV���7KH�DWWRUQH\¶V�IHHV�WKDW�DUH�LQ�GLVSXWH���

DV�ZHOO�DV�WKHLU�H[SHQVHV���%XW�WR�EH�FOHDU��<RXU�+RQRU����

VR�WKHUH¶V�QR�FRQIXVLRQ�RQ�WKLV�LVVXH��WKH�OHWWHU�DQG���

WKH�FRQGLWLRQ�SUHFHGHQW�RI�WKH�HQWLUH�VHWWOHPHQW�EHLQJ���

IXQGHG��WKDW�JRHV�WR�WKH�HQWLUH�DPRXQW�RI�WKH���

VHWWOHPHQW������

� � � 6R�-30RUJDQ�&KDVH�KDV�VDLG�WKH\¶UH�QRW����

IXQGLQJ�DQ\WKLQJ��QRW�RQH�SHQQ\�RI�WKH�VHWWOHPHQW��XQWLO����

WKH\�UHFHLYH�D�UHOHDVH�RI�OLHQ�IURP�0U��9LWXOOR�DQG�KLV����

ILUP���<RX�NQRZ��WKH�RWKHU��WKH�WKLUG�HOHPHQW�WKDW�0U�����

/DXWHQ�KDV�WR�VKRZ�LV�WKDW�KH�KDV�QR�DGHTXDWH�UHPHG\�DW����

ODZ��DQG�WKDW¶V�MXVW�VLPSO\�QRW�WKH�FDVH�KHUH���7KH\�GR����

KDYH�DQ�DGHTXDWH�UHPHG\���7KH\¶UH�DFWXDOO\�VXLQJ�IRU����

EUHDFK�RI�FRQWUDFW��WU\LQJ�WR�HQIRUFH�WKH�FRQWUDFW�DQG����

WKH\�FODLP�DQ�DPRXQW�RI�PRQH\��D�FHUWDLQ�DPRXQW�RI�IHHV����

DQG�H[SHQVHV�WKDW�WKH\¶UH�FODLPLQJ�DV�GDPDJHV��VR�WKH\����

GR�KDYH�DGHTXDWH�UHPHG\�LQ�WKLV�FDVH�������

� � � 0U��/DXWHQ�PDGH�D�SRLQW�DERXW�WKH�IDFW����

WKDW�QRERG\�LV�ERQGHG���7KHUH¶V�QR�UHTXLUHPHQW�WKDW����

DQ\ERG\�EH�ERQGHG�EXW�PRUH�LPSRUWDQWO\��WKH�IXQGV�DUH����

QRW�EHLQJ�SDLG��VR�WKDW�VKRXOGQ¶W�HYHQ�EH�DQ�LVVXH�IRU����

WKH�&RXUW�LQ�WKLV�FDVH���0U��/DXWHQ�PHQWLRQHG�DERXW�WKDW����
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WKHUH�ZHUH�VHYHQ�GLIIHUHQW�DWWRUQH\¶V�WKDW�P\�FOLHQWV���

ILUHG�LQ�WKLV�FDVH�DQG�\RX�NQRZ��WKHUH�ZHUH����LW¶V���

LURQLF�EHFDXVH�0U��9LWXOOR�UHSUHVHQWHG�P\�FOLHQWV�ZLWK���

UHVSHFW�WR�DW�OHDVW�RQH�RI�WKRVH�FODLPV�DQG�KH�LV�WKH���

RQH�ZKR�DGYLVHG�WKH�FOLHQWV�ZLWK�UHVSHFW�WR�WKDW�IHH�����

%XW��LI�ZH�KDYH�WR�JHW�LQWR�DOO�RI�WKH�HYLGHQFH�WKDW���

WKH\�LQWHQG�WR��,¶OO�REMHFW�WR�PXFK�RI�WKDW�FRPLQJ�LQWR���

HYLGHQFH�EHFDXVH��,�WKLQN�WKH\¶UH�MXVW�WU\LQJ�WR�VKRZ���

HYLGHQFH�RI�RWKHU�EDG�DFWV�WR�VKRZ�WKDW�P\�FOLHQWV���

FRQIRUPHG�ZLWK�WKDW�VDPH�EHKDYLRU�LQ�WKLV�FDVH�VR��,����

GRQ¶W�WKLQN�WKDW�WKDW¶V�DGPLVVLEOH�������

� � � :LWK�UHVSHFW�WR�'U��+RSSHU¶V�UHFRUGHG����

FRQYHUVDWLRQV��,�WKLQN�ZKDW�\RX¶UH�JRLQJ�WR�KHDU�DERXW����

WKDW�LV�WKDW�WKH�UHDVRQ�'U��+RSSHU�VWDUWHG�UHFRUGLQJ����

WKHVH�FRQYHUVDWLRQV��LQ�$XJXVW�RI�������ZDV�EHFDXVH�KH����

UHFHLYHG�D�IUDQWLF�SKRQH�FDOO�IURP�7D\ORU�+RUWRQ��DQ����

DVVRFLDWH�ZKR�ZRUNHG�IRU�)HH�6PLWK���0U��+RUWRQ�ZDV�RQH����

RI�WKH�DWWRUQH\¶V�DW�WKDW�ODZ�ILUP�ZKR�KDG�EHHQ�ZRUNLQJ����

RQ�WKH�FDVH�DQG�KH�ZDV�UHVSRQVLEOH�IRU�JHWWLQJ�WKH�FDVH����

UHDG\�IRU�WULDO�������

� � � 0U��+RUWRQ�FDOOHG�'U��+RSSHU�DQG�WROG�KLP����

KH�ZDV�YHU\�FRQFHUQHG�DERXW�WKH�FDVH�EHFDXVH�KH�ZDV����

DFWXDOO\�XQDEOH�WR�JHW�D�KROG�RI�0U��9LWXOOR���+H�KDG�QR����

LGHD�RI�ZKHUH�KH�ZDV��WULDO�ZDV�FRPLQJ�XS�LQ�DQG�D�ZHHN����

RU�D�ZHHN�DQG�D�KDOI�DQG�0U��+RUWRQ�ZDV�SDQLFNLQJ����
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EHFDXVH�KH�GLGQ¶W�NQRZ�KRZ�WR�JHW�WKH�FDVH�UHDG\�IRU���

WULDO�RU�ZKDW�WR�GR���6R��'U��+RSSHU�EHFDPH�FRQFHUQHG���

DQG�VWDUWHG�UHFRUGLQJ�WKH�FRQYHUVDWLRQ�ZLWK�0U��+RUWRQ���

DW�WKDW�SRLQW���7KHUH�ZHUH�DOVR�VRPH�RWKHU�PDWWHUV�WKDW���

0U��+RUWRQ�WROG�'U��+RSSHU�WKDW�KH�ZDV�FRQFHUQHG�DERXW����

DERXW�WKH�ZD\�WKH�FDVH�ZDV�EHLQJ�KDQGOHG������

� � � 8QGHU�WKH�FRQWUDFW��WKH�FRQWLQJHQF\�IHH���

FRQWUDFW��WKH�FOLHQWV��LW¶V�YHU\�FOHDU�LQ�WKH�FRQWUDFW���

WKDW�WKH�FOLHQWV�DUH�QRW�VXSSRVHG�WR�EH�SD\LQJ�IRU�DQ\���

RI�WKH�H[SHQVHV��EXW�\HW��WKH\�ZHUH�EHLQJ�FKDUJHG�ZLWK����

DOO�RI�WKH�H[SHQVHV�LQ�WKH�FDVH�DQG�WKH\�ZHUH�EHLQJ����

UHTXLUHG�WR�SD\�D�ODUJH��QRW�MXVW�D�ODUJH�QXPEHU��EXW����

ODUJH�DPRXQWV�RI�H[SHQVHV�LQ�WKH�FDVH�DQG�0U��+RUWRQ�ZDV����

FRQFHUQHG�DERXW�WKDW�DQG�KH�EDVLFDOO\��GLGQ¶W�WKLQN�WKDW����

WKH�FOLHQWV�VKRXOG�EH�SD\LQJ�WKRVH�H[SHQVHV�������

� � � 6R��KH�KDG�VRPH�FRQFHUQV�DERXW�WKDW�VR����

EDVHG�RQ�WKDW��WKRVH�DUH�WKH�UHDVRQV��VRPH�RI�WKH����

UHDVRQV�ZK\�'U��+RSSHU�EHJDQ�UHFRUGLQJ�WKH����

FRQYHUVDWLRQV���,W¶V�LQWHUHVWLQJ�WKDW�0U��/DXWHQ�����

DFFXVHV�PH�RI�VRPHKRZ�NQRZLQJ�DERXW�WKLV��WKHVH�UHFRUGHG����

FRQYHUVDWLRQV��,�PHDQ�REYLRXVO\��EDVHG�RQ�WKH�WLPLQJ����

WKDW�VWDUWHG�KDSSHQLQJ�EHIRUH�,�ZDV�HYHU�KLUHG�LQ�WKH����

FDVH���$QG�ZKHQ�WKLV�LVVXH�FDPH�XS�LQ�P\�FOLHQWV¶����

GHSRVLWLRQV��WKH�ZD\�TXHVWLRQV�ZHUH�DVNHG�E\�0U��/DXWHQ����

KH�ZDV�EDVLFDOO\��DVNLQJ�ZKHWKHU�WKH�FOLHQWV�WROG�PH����
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WKDW�WKH\�KDG�UHFRUGHG�WKH�FRQYHUVDWLRQV�IRU�RWKHU���

HYLGHQFH���$QG�,�REMHFWHG�WR�WKDW�EHFDXVH�WKDW�LV���

DWWRUQH\�FOLHQW�SULYLOHJH���:KDWHYHU�WKH�FOLHQW���

FRPPXQLFDWHV�WR�PH��GXULQJ�WKH�FRXUVH�RI�WKH���

UHSUHVHQWDWLRQ��LV�SULYLOHJHG������

� � � %XW��,�ZLOO�UHSUHVHQW�WR�WKH�&RXUW�WKDW���

ZKLOH�WKDW�ZDV�JRLQJ�RQ��,�GLG�QRW�KDYH�NQRZOHGJH�WKDW���

P\�FOLHQWV�ZHUH�WDSH�UHFRUGLQJ�FRQYHUVDWLRQV�ZLWK�0U����

9LWXOOR�RU�DQ\RQH�DW�KLV�ILUP������

� � � 7+(�&2857���$V�RI�ZKHQ"����

� � � 05��3(11,1*721���,¶P�VRUU\��<RXU�+RQRU"����

� � � 7+(�&2857���:KHQ�GLG�\RX�OHDUQ�WKDW�WKH\����

ZHUH�WDSLQJ�KLP"����

� � � 05��3(11,1*721���:HOO��DJDLQ�<RXU�+RQRU�����

ZKHQ�,�OHDUQHG�ZDV�PXFK�ODWHU�DQG�ZKLOH�,�ZDV����,�PHDQ����

,�KHVLWDWH�WR�EH�DEOH�WR�DQVZHU�WKDW�TXHVWLRQ�EHFDXVH�,����

WKLQN�WKDW�WKDW¶V�SULYLOHJHG��DERXW�WKH�WLPLQJ�RI�ZKHQ�,����

OHDUQHG��EXW�������

� � � 7+(�&2857���$OO�ULJKW��ZHOO��\RX�GRQ¶W����

KDYH�WR�������

� � � 05��3(11,1*721���%XW�LW�ZDV�DIWHU�WKH����

IDFW�����

� � � 7+(�&2857���<RX�GRQ¶W�KDYH�WR�DQVZHU�����

� � � 05��3(11,1*721���<RXU�+RQRU��WKH�ODVW����

WKLQJ�LV�0U��/DXWHQ�PDNHV�D�ORW�DERXW�WKLV�7LOOHU\�FDVH����
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DQG�WKDW�KH�EHOLHYHV�P\�FOLHQWV�DUH�HVWRSSHG�IURP�EHLQJ���

DEOH�WR�GLVSXWH�ZKHWKHU�WKH\�RZH�D�FRQWLQJHQF\�IHH�XQGHU���

WKLV�FRQWUDFW���$V�,�KDYH�PHQWLRQHG�EHIRUH�WKRXJK�DW�WKH���

SUHYLRXV�KHDULQJ��WKDW�LVVXH�LV�DQ�LVVXH�WKDW�PXVW�EH���

GHFLGHG�E\�DQ�DUELWUDWRU��XOWLPDWHO\���,�PHDQ��WKDW�KDV���

WR�GR�ZLWK�ZKHWKHU��ZLWK�WKH�HQIRUFHDELOLW\�RI�WKH�IHH���

SURYLVLRQ�RI�WKH�FRQWUDFW�DQG�ZH�DUH�FKDOOHQJLQJ�WKDW���

IHH�SURYLVLRQ�RI�WKH�FRQWUDFW�EHFDXVH�,�EHOLHYH�WKH���

HYLGHQFH�ZLOO�VKRZ�WKDW�SULRU�WR�WKH�WLPH�WKDW�0U����

9LWXOOR�HQWHUHG�LQWR�WKLV�FRQWLQJHQF\�IHH�DJUHHPHQW��KH����

KDG�DOUHDG\�EHHQ�UHSUHVHQWLQJ�WKH�FOLHQWV�IRU�D�ORQJ����

SHULRG�RI�WLPH�������

� � � $QG�LQ�IDFW��WKHUH�ZDV�D�SULRU�FRQWUDFW����

WKDW�0U��9LWXOOR�HQWHUHG�LQWR�ZLWK�WKH�FOLHQWV�±����

DFWXDOO\��WKHUH�ZHUH�VHYHUDO�FRQWUDFWV�WKDW�0U��9LWXOOR����

HQWHUHG�LQWR�ZLWK�P\�FOLHQWV��EHIRUH�KH�HQWHUHG�LQWR�WKH����

FRQWLQJHQF\�DJUHHPHQW�WKDW�LV�EHIRUH�\RX�WRGD\���$QG�VR�����

ZKDW�HVVHQWLDOO\��KH�GLG�ZDV�KH�FKDQJHG�WKH�WHUPV�RI�WKH����

DJUHHPHQW�ZLWK�WKH�FOLHQWV��UHJDUGLQJ�KLV�IHH�LQ����

PLGVWUHDP���:KLOH�KH¶V�UHSUHVHQWLQJ�WKH�FOLHQWV��KH����

DFWXDOO\�QHJRWLDWHG�D�GHDO�IRU�KLPVHOI��ZLWK�P\�FOLHQWV����

DQG�WKDW�LV�WKH�UHDVRQ�ZK\�ZH¶UH�FKDOOHQJLQJ�WKH����

HQIRUFHDELOLW\�RI�WKH�IHH�SURYLVLRQ�������

� � � 05��/$87(1���<RXU�+RQRU��,¶G�FDOO�'U�����

+RSSHU�E\�YLGHR���,¶YH�HGLWHG�LW�GRZQ�WR����PLQXWHV�������
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� � � � ,¶YH�JRW�D�FRS\�RI�WKH�GHVLJQDWLRQV����

-LP��LI�\RX�ZDQW�D�FRS\������

� � � 7+(�&2857���$OO�ULJKW����

� � � 05��/$87(1���'R�\RX�ZDQW�XV�WR�GLP�WKH���

OLJKWV��<RXU�+RQRU��RU�FDQ�\RX�VHH�WKDW�RND\��RQ�WKH���

SURMHFWRU����

� � � 7+(�&2857���,�FDQ�VHH�LW����

� � � 05��/$871(���2ND\����

� � � 7+(�&2857���$QG�,�ZLOO�WDNH�D�FRS\��DOVR����

� � � 05��/$87(1���2ND\���&DQ�,�DSSURDFK��<RXU����

+RQRU"������

� � � 7+(�&2857���7KDQN�\RX�����

� � � 05��9,78//2���7KDQN�\RX�������

>9,'(2�&/,3�3/$<('@����

� � � 05��/$87(1���<RXU�+RQRU��ZH�FDOO�/DXUD����

:DVVPHU�YLD�YLGHR�WDSH���:H¶YH�HGLWHG�WKDW�GRZQ�WR�DERXW����

WHQ�PLQXWHV��LW¶V�SUHWW\�TXLFN�������

� � � �����+HUH�DUH�WKH�GHVLJQDWLRQV�-LP������

>9,'(2�&/,3�3/$<('@����

� � � 05��3(11,1*721���<RXU�+RQRU��DW��±�����

� � � 7+(�&2857���6WRS�IRU�MXVW�D�PRPHQW�����

>9,'(2�&/,3�67233('@����

� � � 05��3(11,1*721���$W�WKLV�SRLQW��,¶P�JRLQJ����

WR�REMHFW�WR�DQ\�HYLGHQFH�UHJDUGLQJ�RWKHU�DWWRUQH\V�WKDW����

P\�FOLHQWV�KLUHG�DQG�WKH�FLUFXPVWDQFHV�VXUURXQGLQJ�WKDW������
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,�WKLQN�KH¶V�JRLQJ�WR�JHW�LQWR�WKH�IDFW�WKDW�P\�FOLHQWV���

KDG�SUHYLRXVO\�WHUPLQDWHG�VRPH�RWKHU�ODZ\HUV�DQG�,���

REMHFW�WR�WKDW���,�WKLQN�LW¶V�LUUHOHYDQW�DQG�LW¶V���

LQDGPLVVLEOH�XQGHU�5XOH����������RI�WKH�7H[DV�5XOHV�RI���

&LYLO�(YLGHQFH�������

� � � 7+(�&2857���,�GRQ¶W�EHOLHYH�,�FDQ���

GHWHUPLQH�WKDW�ZLWKRXW�KHDULQJ�LW���,�PHDQ�,�XQGHUVWDQG���

ZKDW�\RXU�UHSUHVHQWDWLRQ�LV����

� � � �����6LU"���

� � � 05��/$87(1���6XUH�����E�VD\V�\RX�FDQ¶W����

VKRZ�EDG�DFWV�WR�VKRZ�FRQIRUPLQJ�WKHUH�ZLWK��EXW�RQH�RI����

WKH�H[FHSWLRQV�WR����E�LV�PRWLYH�DQG�NQRZOHGJH���7KDW¶V����

ZK\�LW¶V�EHLQJ�RIIHUHG�IRU�QXPEHU�RQH�DQG�QXPEHU�WZR��LQ����

RUGHU�WR�SURYH�GLVVLSDWLRQ�RI�DVVHWV��ZKDW¶V�DW�WKH����

IRUHIURQW�RI�WKLV��LV�WKH�FUHGLELOLW\�RI�WKH�SHRSOH�WKDW����

DUH�WU\LQJ�WR�JHW�WKH�PRQH\���$QG�FHUWDLQO\�JHUPDQH�WR����

WKDW�LV�WKH�IDFW�WKDW�WKH\�KDYH�QRW�SDLG�VL[�RXW�RI����

VHYHQ�ODZ\HUV��DQG�,¶P�HQWLWOHG�WR�H[SORUH�WKDW�DQG�SXW����

RQ�WKDW�HYLGHQFH�������

� � � 7+(�&2857���:HOO��,¶OO�RYHUUXOH�WKH����

REMHFWLRQ�����

>9,'(2�&/,3�&217,18('@����

� � � 05��/$87(1���<RXU�+RQRU��,¶G�OLNH�WR����

RIIHU�VRPH�H[KLELWV�DW�WKLV�WLPH�������

� � � 7+(�&2857���,�KDYH�D�TXHVWLRQ�����
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� � � 05��/$87(1���6XUH����

� � � 7+(�&2857���2Q�([KLELW�����VKH�UHIHUUHG���

WR�-R���:KR�LV�VKH�UHIHUULQJ�WR"���

� � � 05��/$87(1���-R�+RSSHU��0U��/RHZLQVRKQ¶V���

FOLHQW����

� � � 7+(�&2857���$OO�ULJKW����

� � � 05��/$87(1���<RXU�+RQRU��DW�WKLV�WLPH�,¶G���

OLNH�WR�RIIHU�VRPH�H[KLELWV��LI�WKDW¶V�RND\����

� � � 7+(�&2857���$OO�ULJKW�����

� � � 05��/$87(1���,¶G�RIIHU�([KLELW����ZKLFK����

LV�WKH�FRQWLQJHQF\�IHH�FRQWUDFW�VLJQHG�E\�/DXUD�:DVVPHU�����

>,QWHUYHQRUV�([KLELW���LV�RIIHUHG@����

� � � 7+(�&2857���$Q\�REMHFWLRQ"����

� � � 05��3(11,1*721���,�KDYHQ¶W�VHHQ�LW��<RXU����

+RQRU�������

� � � 05��/$87(1���,¶OO�JHW�DQRWKHU�VHW�RI����

H[KLELW�VWLFNHUV���,�RQO\�PDUNHG�LW�DV�([KLELW���IRU�WKH����

KHDULQJ������

� � � 05��3(11,1*721���7KH\¶UH�PDUNHG�DW�WKH����

ERWWRP�����

� � � 05��/$87(1���<HDK��WKDW¶V�P\�KDQGZULWLQJ������

:H¶OO�GR�D�FOHDQ�FRS\���6XEMHFW�WR�WKH�FOHDQ�FRS\��,����

RIIHU�([KLELW�������

� � � 05��3(11,1*721���1R�REMHFWLRQ��<RXU����

+RQRU�����
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� � � 7+(�&2857���$OO�ULJKW���([KLELW���LV���

DGPLWWHG����

>,QWHUYHQRUV�([KLELW���LV�DGPLWWHG@���

� � � 05��/$87(1���<RXU�+RQRU��,�RIIHU�LQWR���

HYLGHQFH�([KLELW����ZKLFK�LV�WKH�FRQWLQJHQF\�DJUHHPHQW���

VLJQHG�E\�'U��+RSSHU����

>,QWHUYHQRUV�([KLELW���LV�RIIHUHG@���

� � � 7+(�&2857���$Q\�REMHFWLRQ"���

� � � 0U��3(11,1*721���1R�REMHFWLRQ��<RXU���

+RQRU�����

� � � 7+(�&2857���$GPLWWHG�����

>,QWHUYHQRUV�([KLELW���LV�DGPLWWHG@����

� � � 05��/$87(1���,�RIIHU�([KLELW����ZKLFK�LV����

WKH�&KDUJH�RI�WKH�&RXUW�DQG�WKH�YHUGLFW�IRUP��DQVZHUHG����

E\�WKH�MXU\��RQ�6HSWHPEHU��������������

>,QWHUYHQRUV�([KLELW���LV�RIIHUHG@����

� � � 05��3(11,1*721����1R�REMHFWLRQ��<RXU����

+RQRU�����

� � � 7+(�&2857���$GPLWWHG�����

>,QWHUYHQRUV�([KLELW���LV�DGPLWWHG@����

� � � 05��/$87(1���,�RIIHU�([KLELW������VRUU\������

<RXU�+RQRU��,¶G�RIIHU�LQWR�HYLGHQFH�([KLELW���DQG�,¶OO����

OHW�WKH�UHFRUG�UHIOHFW�WKDW�,¶YH�UHGDFWHG�RXW�WKH����

VHWWOHPHQW�DPRXQW�������

>,QWHUYHQRUV�([KLELW���LV�RIIHUHG@����
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>&RXQVHO�FRQIHU�DERXW�([KLELW��@���

� � � 05��%(&.:,7+���<RXU�+RQRU��RQ�EHKDOI�RI���

-30RUJDQ��,�GR�REMHFW�DQG�,�REMHFW�IRU�DOO�WKH�UHDVRQV���

WKDW�,�UDLVHG�DQG�WKH�WHPSRUDU\�UHVWUDLQLQJ�RUGHU���

KHDULQJ���,�KDYH�D�FRQFHUQ�DERXW�<RXU�+RQRU�VHHLQJ�DQ\���

SRUWLRQ�RI�WKLV�FRQILGHQWLDO�VHWWOHPHQW�DJUHHPHQW���,W¶V���

FRQILGHQWLDO���7KLV�LV�WKH�IRXQGDWLRQDO�WHUP�VKHHW�WKDW���

WKHQ�PDNHV�LWV�ZD\�LQWR�WKH�FRQILGHQWLDO�VHWWOHPHQW���

DJUHHPHQW���:H�DOVR�ZRUU\�WKDW�ZKLOH�<RXU�+RQRU�LV���

FRQVLGHULQJ�WKH�-129�PRWLRQ�WKDW�,�PDGH�DQG�WKH�MXGJPHQW����

PRWLRQ�0U��/RHZLQVRKQ�PDGH��WKDW�VHHLQJ�DQ\�LQIRUPDWLRQ����

DERXW�WKLV�VHWWOHPHQW�FRXOG�WDLQW�WKH�SURFHVV�<RXU�+RQRU����

RI�ZRUNLQJ�GLOLJHQWO\�WRZDUGV�DQG�PDNLQJ�D�GHFLVLRQ�RQ����

WKDW�������

� � � $QG�VR��IRU�WKRVH�UHDVRQV��<RXU�+RQRU��ZH����

ZRXOG�REMHFW�WR�DQ\�GLVFORVXUH��ZKDWVRHYHU��RI�WKLV�WHUP����

VKHHW��WKLV�LQIRUPDWLRQ�DERXW�WKH�VHWWOHPHQW�DV�ZHOO�DV����

WR�IROORZ�DORQJ�DQ\�UHTXHVWV�0U��/DXWHQ�WR�UHYHDO�WKH����

VHWWOHPHQW�DJUHHPHQW��LWVHOI�����

� � � 05��/$87(1���,�WKLQN�,�FDQ�IL[�WKLV�DQG����

PDVVDJH�WKLV�VR�HYHU\ERG\¶V�FRPIRUWDEOH���:KDW�,¶OO�GR����

LV�,¶OO�ZLWKGUDZ�([KLELW���DV�RIIHUHG�DQG�LQVWHDG��ZKDW����

,¶OO�RIIHU�LV�VLPSO\��SDJH���RI�([KLELW���DQG�RQO\�WKH����

ILUVW�WZR�OLQHV�ZKHUH�LW�VD\V�³%RE�P\�FOLHQWV�DUH�LQ����

DJUHHPHQW´�DQG�WKH�SXUSRVH�RI�WKLV�WR�WLH�XS�WKH����
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UHOHYDQFH��LV�WKDW�WKLV�WLHV�LQ�P\�RSHQLQJ�VWDWHPHQW���

ZLWK�0U��/HYLQJHU�KDV�UHDFKHG�D�VHWWOHPHQW�DW�WLPH�;����

EXW�WKH�QH[W�H[KLELW�ZLOO�VKRZ�KH¶V�HPDLOLQJ�0U��9LWXOOR���

ODWHU��DVNLQJ�ZKDW�KLV�DSSHOODWH�DUJXPHQW�LV�JRLQJ�WR���

EH��WKDW¶V�WKH�UHOHYDQFH���6R��DOO�,¶P�RIIHULQJ�LV�WKH���

WLPH�VWDPS�DQG�WKRVH�ILUVW�WZR�VHQWHQFHV�RQ�WKH�WKLUG���

SDJH�DV�([KLELW������

� � � 05��%(&.:,7+���7KHQ�SHUKDSV��<RXU�+RQRU����

,�PHDQ��,�WKLQN�ILUVW�RI�DOO��VRPH�RI�WKH�WHVWLPRQ\�\RX���

DOUHDG\�KHDUG��SXWV�PXFK�RI�WKDW�LQWR�WKH�UHFRUG��VR�,����

GRQ¶W�WKLQN�LW¶V�D�GLVSXWHG�IDFW��SHUKDSV�HYHQ�WRR�����

WKHUH�FRXOG�EH�D�VWLSXODWLRQ�RQ�WKLV�SRLQW���,�GRQ¶W����

WKLQN�\RX�QHHG�WKLV�GRFXPHQW�DW�DOO���,�PHDQ��,�GR�������

WKHUH�LV�D�VHULRXV�ULVN�WR�<RXU�+RQRU��WR�WKH�&RXUW��DQG����

WR�WKH�SURFHVV��\RX¶UH�XQGHUWDNLQJ�����

� � � 7+(�&2857���$OO�ULJKW��ZHOO�,¶P�JRLQJ�WR����

WDNH�D����PLQXWH�EUHDN���<RX�DOO�FDQ�WDON�DERXW�LW�DQG����

,¶OO�EH�ULJKW�EDFN�����

� � � 05��%(&.:,7+���2ND\�����

>6KRUW�EUHDN�WDNHQ@����

� � � 05��/$87(1��<RXU�+RQRU��MXVW�WR�NLQG�RI����

JLYH�\RX�D�URDG�PDS��,¶P�DOPRVW�ILQLVKHG�ZLWK�RXU�FDVH����

LI�FKLHI���,I�\RX¶OO�MXVW�KDQJ�ZLWK�PH�IRU�DQRWKHU����

PLQXWH�RU�WZR��,¶YH�JRW�DERXW�D�KDOI�D�GR]HQ�H[KLELWV�,����

ZDQW�WR�DGPLW�����
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� � � 7+(�&2857���$OO�ULJKW��ZHOO�ZKDW�GLG�ZH���

GHWHUPLQH�RQ�([KLELW�1R���"���

� � � 05��/$87(1���2Q�([KLELW����,¶P�JRLQJ�WR���

ZLWKGUDZ�WKH�H[KLELW��VXEMHFW�WR�WKH�VWLSXODWLRQ��RSHQ���

FRXUW�VWLSXODWLRQ��EHWZHHQ�WKH�ODZ\HUV�RQ�WKLV�VLGH�DQG���

WKH�FOLHQWV�RQ�WKLV�VLGH��VXEMHFW�WR�DQ\�REMHFWLRQ�-3���

ZRXOG�KDYH�WKDW�RQ�7XHVGD\��$SULO����������DW������S�P�����

-HII�/HYLQJHU�HPDLOHG�%RE�6D[��D�ODZ\HU�RQ�EHKDOI�RI���

-30��DQG�WKDW�WKDW�HPDLO�UHIOHFWV�WKDW�WKHUH�ZDV�LQ���

SURFHVV��ZDV�DQ�DJUHHPHQW�WR�EH�UHDFKHG�RQ�FHUWDLQ����

WLPHV���7KDW�ZRXOG�EH�P\�SURSRVHG�VWLSXODWLRQ�����

� � � 05��3(11,1*721���,¶OO�VWLSXODWH�WKDW�����

<RXU�+RQRU�����

� � � 05��%(&.:,7+���:H�KDYH�QR�REMHFWLRQ�WR����

WKDW�VWLSXODWLRQ��<RXU�+RQRU�����

� � � 05��/$87(1���6R��,¶OO�ZLWKGUDZ�IRXU�������

� � � 7+(�&2857���$OO�ULJKW������

� � � 05��/$87(1���7KH�QH[W�H[KLELW�WKDW�,¶OO����

RIIHU�LV�WKH�$SULO���������5XOH����$JUHHPHQW�WKDW�ZDV����

ILOHG�DV�([KLELW�������

>,QWHUYHQRUV�([KLELW���LV�RIIHUHG@����

� � � 7+(�&2857���$OO�ULJKW��VR�LW�ZLOO�EH����

([KLELW��"����

� � � 05��/$87(1���<HV�PD¶DP��,�FDQ�UH�PDUN����

WKHP��EXW�WKH\�ZHUH�DOUHDG\�PDUNHG��VR�LI�LW¶V�RND\�����
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HYHQ�WKRXJK�WKH\¶UH�RXW�RI�RUGHU��WKDW¶V�WKH�ZD\�,�ZRXOG���

SURSRVH�WR�GR�LW�XQOHVV������

� � � 7+(�&2857���$OO�ULJKW��VR�WKHUH¶V�QR���

ILYH"���

� � � 05��/$87(1���1R�ILYH��WKDW¶V�FRUUHFW����

� � � 05��3(11,1*721���1R�REMHFWLRQ�WR�([KLELW���

���<RXU�+RQRU����

� � � 7+(�&2857���$OO�ULJKW����

� � � 05��/$87(1���2IIHU�LQWR�HYLGHQFH�([KLELW���

���DQG�WKLV�LV�WKH�$SULO���������WHUPLQDWLRQ�OHWWHU�DV����

WR�)HH��6PLWK��6KDUS�	�9LWXOOR������

>,QWHUYHQRUV�([KLELW���LV�RIIHUHG@����

� � � 05��3(11,1*721���1R�REMHFWLRQ��WR�([KLELW����

���<RXU�+RQRU�����

� � � 05��/$87(1���2IIHU�([KLELW����LW¶V�WKH����

VDPH�OHWWHU�WR�DV�WR�-RKQ�0DOHVRYDV�����

>,QWHUYHQRUV�([KLELW���LV�RIIHUHG@����

� � � 05��3(11,1*721���1R�REMHFWLRQ�DV�WR����

([KLELW�������

� � � 05��/$87(1���,�RIIHU�([KLELW�����WKLV�LV����

WKH�2FWREHU���������OHWWHU�WR�-RKQ�(LFKPDQ�����

>,QWHUYHQRUV�([KLELW����LV�RIIHUHG@����

� � 7+(�&2857���1RZ�WKDW¶V�([KLELW���RU��"����

� � �����05��/$87(1���,¶P�VRUU\��<RXU�+RQRU���,W¶V����

EHHQ�SUH�PDUNHG�IRU�LGHQWLILFDWLRQ�DV�([KLELW��������
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� � � 7+(�&2857�����"���

� � � 05��/$87(1���,¶G�RIIHU�([KLELW�������

� � � 05��%(&.:,7+���,�KDYH�QR�REMHFWLRQ����

� � � 05��/$87(1���,�RIIHUHG��������

� � � 05��3(11,1*721���1R�REMHFWLRQ�WR�([KLELW���

����<RXU�+RQRU����

� � � 7+(�&2857���*R�DKHDG����

� � � 05��/$87(1���'LG�\RX�DGPLW���"���

� � � 7+(�&2857���,¶P�MXVW�ZULWLQJ�GRZQ�ZKLFK���

RQHV�\RX�DUH����RND\�����

� � � 05��/$87(1���2ND\��ZH�FDQ�FRPH�EDFN�WR�LW����

DW�WKH�HQG�LI�WKDW¶V�ZKDW�\RX�ZDQW�WR�GR���,�RIIHU����

([KLELW��������

>,QWHUYHQRUV�([KLELW����LV�RIIHUHG@����

� � � 05��3(11,1*721���1R�REMHFWLRQ�����

� � � 05��/$87(1���,�ZRXOG�RIIHU�([KLELW��������

>,QWHUYHQRUV�([KLELW�1R�����RIIHUHG@����

� � � 05��3(11,1*721���1R�REMHFWLRQ�����

� � � 05��/$87(1���$QG�<RXU�+RQRU��DW�WKLV�WLPH����

,�ZRXOG�DVN�WKH�&RXUW�WR�WDNH�MXGLFLDO�QRWLFH�XQGHU�5XOH����

����RI�LWV�0DUFK����������RUGHU�RI�WKH�GLVEXUVHPHQW�RI����

DWWRUQH\¶V�IHHV�XQGHU�WKH�'(&�DFWLRQ�����

� � � 7+(�&2857���:KDW¶V�WKH�GDWH"����

� � � 05��/$87(1���0DUFK������������,¶G�DVN�WKH����

&RXUW�WR�WDNH�MXGLFLDO�QRWLFH�XQGHU�5XOH�����RI�LWV����
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RUGHU�UHJDUGLQJ�WKH�GHFODUDWRU\�MXGJPHQW�DFWLRQ���,���

RIIHU�([KLELW������:H�RIIHU�([KLELW�������

>,QWHUYHQRUV�([KLELW����LV�RIIHUHG@���

� � � 05��3(11,1*721���1R�REMHFWLRQ�DV�WR���

([KLELW��������

� � � 05��/$87(1���6R�,�ZRXOG�RIIHU�WKRVH���

H[KLELWV�DW�WKLV�WLPH��<RXU�+RQRU����

� � � 7+(�&2857���$OO�ULJKW��ZKDW�,�KDYH�LV���

([KLELW����������1R����LV�ZLWKGUDZQ��QR�([KLELW������

([KLELW����������������������DQG������$QG�\RX¶UH�DVNLQJ����

PH�WR�WDNH�MXGLFLDO�QRWLFH�XQGHU�5XOH�����RI�WKH�0DUFK����

���������RUGHU�RI�WKH�&RXUW"����

� � � 05��/$87(1���<HV��<RXU�+RQRU���7KDW¶V����

EHHQ�SUH�PDUNHG�DV�([KLELW��������

� � � 7+(�&2857���7KDW�LV�([KLELW���"����

� � � 05��/$87(1���&RUUHFW��<RXU�+RQRU�����

� � � 7+(�&2857���$OO�ULJKW��DQG�WKH�&RXUW��QRW����

KHDULQJ�DQ\�REMHFWLRQV��0U��%HFNZLWK�DQG�0U��/RHZLQVRKQ"����

� � � 05��/2(:,162+1���1R�REMHFWLRQ��<RXU����

+RQRU�����

� � � 05��%(&.:,7+���1R�REMHFWLRQV��<RXU�+RQRU�����

� � � 05��3(11,1*721���1R�REMHFWLRQ��<RXU�+RQRU����

� � � 7+(�&2857���$OO�ULJKW��WKH�&RXUW�ZLOO����

DGPLW�����

>,QWHUYHQRUV�([KLELWV��������������������������DGPLWWHG@����
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� � � 05��/$87(1���<RXU�+RQRU��EHIRUH�,�SXEOLVK���

WKHVH�H[KLELWV�WR�WKH�&RXUW��,�ZRXOG�MXVW�OLNH�WR���

EULHIO\�VSHQG�WZR�PLQXWHV�ZDONLQJ�\RX�WKURXJK�ZKDW�WKH���

VLJQLILFDQFH�RI�WKHVH�H[KLELWV�DUH��LQ�RXU�YLHZ�WR�RXU���

FDVH�LQ�FKLHI���([KLELWV���DQG���DUH�IXOO\�H[HFXWHG���

FRQWLQJHQF\�DJUHHPHQWV�WKDW�ZHUH�VLJQHG�LQ�ZULWLQJ�E\���

'U��+RSSHU�DQG�0V��:DVVPHU���$QG�,¶P�JRLQJ�WR�DSSURDFK���

DQG�JLYH�\RX�WKHVH�DIWHU�,����PD\�,�DSSURDFK"���

� � � 7+(�&2857���<HV����

� � � 05��/$87(1���([KLELWV���DQG���WKDW�ZHUH����

DGPLWWHG�DUH�WKH�VLJQHG�FRQWLQJHQF\�DJUHHPHQWV��([KLELW����

��LV�WKH�MXU\�FKDUJH�DQG�YHUGLFW�IRUP�ZLWK�WKH�QXPEHUV����

WKDW�WKH�MXU\�IRXQG�����

� � � 7+(�&2857���<RX�VDLG�WKH\¶UH�SUH�PDUNHG"����

� � � 05��/$87(1���7KH\¶YH�EHHQ�DGPLWWHG���<HV�����

WKH\¶UH�PDUNHG�����

� � � 7+(�&2857���2ND\��ZHOO�DV�ORQJ�DV�ZH�FDQ����

IROORZ�ZKDW�WKH\�DUH��WKHQ�\RX�GRQ¶W�QHHG�WR�UH�GR�WKHP�����

� � � 05��/$87(1���2ND\�����

� � � 7+(�&2857���2ND\�����

� � � 05��/$87(1���([KLELW���LV�WKH�5XOH�������

$JUHHPHQW�WKDW�ZDV�ILOHG�RQ�$SULO��WK���$SULO��WK�DUH�WKH����

WZR�WHUPLQDWLRQ�OHWWHUV�WKDW�FDPH�DIWHU�WKH�5XOH����WKDW����

ZDV�H[HFXWHG��ZKLFK�LV�JHUPDQH�WR�RXU�SRVLWLRQ�WKDW�WKH����

ODZ\HUV�IXOO\�SHUIRUP���([KLELW����HVWDEOLVKHV�WKDW�WKH����
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SUH�WULDO�LQLWLDO�VHWWOHPHQW�GHPDQG�RI�WKH�FOLHQWV�ZDV���

����PLOOLRQ�DQG�DV�WKH�&RXUW¶V�DZDUH�IURP�WDE����WKH���

YHUGLFW�ZDV�VLJQLILFDQWO\�DERYH�WKDW�������

� � � ([KLELW����LV�'U��+RSSHU�WHOOLQJ�KRZ�PXFK���

KH�DSSUHFLDWHV�WKH�ZRUN�0U��9LWXOOR¶V�GRLQJ���([KLELW������

LV�WKH�RUGHU�ZKHUH�WKLV�&RXUW�IRXQG�WKDW�0V��:DVVPHU�DQG���

'U��+RSSHU�RZHG�QR�PRQLHV�RQ�0V��+RSSHU¶V�FODLP�IRU���

DWWRUQH\¶V�IHHV��ZKLFK�\RX�KHDUG�0��9LWXOOR�UHSUHVHQW���

KHU�RQ���$QG�([KLELW����LV�UHDOO\�LPSRUWDQW�WR�XV���

EHFDXVH�WKH�WLPLQJ�RI�WKLV�LV�DIWHU�WKH�VWLSXODWLRQ�\RX����

MXVW�KHDUG�EHWZHHQ�0U��/HYLQJHU��ZKHUH�KH¶V�ZULWLQJ�0U�����

9LWXOOR�DERXW�ZKDW�DUJXPHQWV�DUH�JRLQJ�WR�EH�LQ�WKH�MXU\����

FKDUJH�TXHVWLRQQDLUH�ZKHQ�KH�DW�OHDVW�NQRZV�LQ�KLV�KHDG����

DFFRUGLQJ�WR�VWLSXODWLRQ��KH¶V�DERXW�WR�UHDFK�DQ����

DJUHHPHQW�������

� � � $QG�ZKHQ�\RX�ORRN�DW�WKDW�([KLELW����DQG����

\RX�UHFRQFLOH�LW�ZLWK�WKH�WHUPLQDWLRQ�OHWWHU��ZKLFK�KDV����

EHHQ�DGPLWWHG�DV�([KLELW����\RX¶OO�VHH�WKDW�WKH����

IRXQGDWLRQDO�EDVLV�IRU�WHUPLQDWLQJ�0U��9LWXOOR�DQG����

0DOHVRYDV�LV�0U��/HYLQJHU¶V�FRPSODLQW�WKDW�WKHUH¶V�QRW�D����

JRRG�UHFRUG�RQ�DSSHDO�DQG�WKDW¶V�WKH�HPDLO�WKDW�0U�����

/HYLQJHU�LV�VHQGLQJ�DERXW�ZKDW¶V�RXU�DUJXPHQW�JRLQJ�WR����

EH�RQ�WKHVH�MXU\�FKDUJH�TXHVWLRQV���6R��VXEMHFW�WR�WKDW����

���DQG�<RXU�+RQRU��EHIRUH�,�UHVW�DQG�FORVH�,�JRW�RQH����

PRUH�H[KLELW�DQG�,¶YH�UHGDFWHG�RXW�DOO�WKH�RWKHU�VWXII�����
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ZKLFK�,¶OO�PDUN�DV�([KLELW�������

� � � 05��3(11,1*721���:KDW�ZDV��,¶P�VRUU\����

ZKDW�ZDV���"���

� � � 05��/$87(1���,�RIIHU�([KLELW�������

>,QWHUYHQRUV�([KLELW����RIIHUHG@���

� � � 05��3(11,1*721���%XW�ZKDW�ZDV�UHGDFWHG"���

� � � 05��/$87(1���7KH�UHVW�RI�LW�WKDW�FRXOG�EH���

DUJXDEO\�FRQILGHQWLDO���,�GRQ¶W�WKLQN�\RX¶UH�JRLQJ�WR���

ZDQW�XV�WR�RIIHU�WKH�HQWLUH�HPDLO��EXW�ZH¶UH�KDSS\�WR�GR���

VR�LI�\RX�GRQ¶W�KDYH�DQ�REMHFWLRQ�����

� � � 05��3(11,1*721���,�MXVW�ZDQWHG�WR����

XQGHUVWDQG�WKDW�WKLV�LV�D�UHGDFWHG�FRS\��WKDW¶V�DOO��DQG����

,�KDYH�QR�REMHFWLRQ�WR�WKLV�H[KLELW������

� � � 05��/$87(1���0D\�,�DSSURDFK��<RXU�+RQRU"����

� � � 7+(�&2857���<HV�����

� � � 05��/$87(1���7KLV�LV�([KLELW��������

� � � 7+(�&2857���$OO�ULJKW���([KLELW����ZLOO����

EH�DGPLWWHG�����

>,QWHUYHQRUV�([KLELW����DGPLWWHG@����

� � � 05��/$87(1���<RXU�+RQRU��VXEMHFW�WR�DQ\����

UHEXWWDO��3ODLQWLII¶V�,QWHUYHQRUV�UHVW�DQG�FORVH�����

� � � 7+(�&2857���2QH�PRUH�TXHVWLRQ���:LWK����

UHVSHFW�WR�WKH�H[KLELWV�UHIHUHQFHG�LQ�WKHVH�GHSRVLWLRQV�����

DUH�WKHVH�WKH�VDPH"��,¶P�QRW�������

� � � 05��0$/(629$6���<RXU�+RQRU��WKH�H[KLELWV����
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WKDW�DUH�DGPLWWHG�KDYH�WKH�H[KLELW�VWLFNHUV�IURP�WKH���

GHSRVLWLRQ�RQ�WKHP�DQG�WKHQ�GRZQ�DW�WKH�ERWWRP��WKH\���

KDYH�WKH�ZD\�WKH\�KDYH�EHHQ�PDUNHG�IRU�SXUSRVHV�RI�WKLV���

KHDULQJ���6R�ZKHQ�\RX�VHH�WKH�DFWXDO�VWLFNHU��IRU���

H[DPSOH��,�WKLQN�RQ�([KLELW�1R����LI�\RX�ORRN�DW�([KLELW���

1R�����WKHUH¶V�DQ�([KLELW�1R����VWLFNHU�RQ�LW���7KDW�ZDV���

([KLELW�1R�����LQ�WKH�GHSRVLWLRQ����

� � � 7+(�&2857���$OO�ULJKW������

� � � �����6LU"����

� � � 05��3(11,1*721���<RXU�+RQRU��EHIRUH�,����

EHJLQ��FDQ�,�MXVW�DVN�KRZ�PXFK�WLPH�ZH�KDYH�UHPDLQLQJ����

IRU�WKH�KHDULQJ�WRGD\"�����

� � � 7+(�&2857���$SSUR[LPDWHO\�����PLQXWHV��������

WR����PLQXWHV�����

� � � 05��3(11,1*721���7RWDO"����

� � � 7+(�&2857���:HOO��WKLV�LV�VFKHGXOHG�IRU����

WZR�KRXUV��DQG�WRGD\�LV�WKH�GD\�WKDW�,�KDYH�WKH�3UREDWH����

6HFWLRQ�PHHWLQJ��DQG�VR�LW¶V�3URIHVVRU�%\HUV�VSHDNLQJ����

WRGD\�DQG�VR�HYHU\ERG\�ZDQWV�WR�KHDU�3URIHVVRU�%\HUV������

$QG�WKHQ�,�KDYH�DQRWKHU�REOLJDWLRQ��VR�LI�\RX�QHHG�PRUH����

WLPH�,¶OO�KDYH�WR�VFKHGXOH�WKDW�EXW�WKDW¶V�DOO�WKDW�ZH����

KDYH�WRGD\�����

� � � 05��3(11,1*721���2ND\��DQG�VR�D�WRWDO�RI����

KRZ�PXFK�WLPH�UHPDLQLQJ�WKHQ"����

� � � 7+(�&2857���$ERXW����PLQXWHV�����
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� � � 05��3(11,1*721������PLQXWHV��RND\���,���

MXVW�ZDQW�WR�PDNH�VXUH�WKDW�ZH�KDYH�WLPH�UHPDLQLQJ�WR���

KHDU�WKH�0RWLRQ�WR�&RPSHO�$UELWUDWLRQ���<RXU�+RQRU��OHW���

PH�MXVW�VSHHG�WKLV�XS�DQG�JHW�WR�D�FRXSOH�RI�H[KLELWV���

DQG�VHH�LI�ZH�FDQ����,¶OO�MXVW�LQWURGXFH�WKHVH�DQG�LI���

WKHUH¶V�QR�REMHFWLRQ��WKHQ��������

� � � 05��/$87(1���<HDK��,�REMHFW�WR�UHOHYDQFH����

KHDUVD\����

� � � 05��3(11,1*721���<RXU�+RQRU��OHW�PH��MXVW���

IRU�WKH�UHFRUG��PDUN�WKLV��������������

� � � 7+(�&2857���$QG�MXVW�VR�\RX�NQRZ��GRQ¶W����

IHHO�OLNH�,¶P�JLYLQJ�\RXU�DUJXPHQWV�QRW�HQRXJK����

DWWHQWLRQ���,¶YH�UHDG�PRVW�RI�WKH�PDWHULDOV�WKDW�ZHUH����

SUHYLRXVO\�VXEPLWWHG�WR�WKH�&RXUW�����

� � � 05��/$87(1���7KDQN�\RX��<RXU�+RQRU�����

� � � 7+(�&2857���,�ZDV�XS�SUHWW\�ODWH�ODVW����

QLJKW�UHDGLQJ�WKDW���<RX�GRQ¶W�KDYH�WR�WDNH�PH�WKURXJK����

HYHU\WKLQJ���$OO�ULJKW��VR�([KLELWV���DQG��"����

� � � 05��3(11,1*721���([KLELWV���DQG����<RXU����

+RQRU��ZH¶OO�RIIHU�WKRVH�DW�WKLV�WLPH�����

>'HIHQGDQW¶V�([KLELWV���DQG���RIIHUHG@����

� � � 7+(�&2857���$Q\�REMHFWLRQ"����

� � � 05��/$87(1���,�REMHFW�WR�LW�DV�LUUHOHYDQW����

DQG�KHDUVD\���$QG�MXVW�WR�SXW�LW�LQ�FRQWH[W�ZLWK�UHVSHFW����

WR�WKH�%DNHU�%RWWV�OHWWHU��,�KDYH�D�WUHPHQGRXV�DPRXQW�RI����
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UHVSHFW�IRU�WKDW�ILUP�DQG�0U��%HFNZLWK�DQG�WR�SXW�WKDW���

LQ�WKH�SURSHU�FRQWH[W��,�ZRXOG�UHDOO\�KDYH�WR�FURVV���

H[DPLQH�RQH�RI�WKH�ODZ\HUV�DQG�,¶P�QRW�ZLOOLQJ�WR�GR���

WKDW���,�GRQ¶W�WKLQN�WKDW¶V�DSSURSULDWH���7KH�OHWWHU�LV���

LUUHOHYDQW�DQG�LWV�KHDUVD\�DQG�,¶G�DVN�WKDW�P\�REMHFWLRQ���

EH�VXVWDLQHG������

� � � 7+(�&2857���:HOO�,¶P�LQ�D�SRVLWLRQ�ZKHUH���

LI�WKLV�LV�RIIHUHG��,�KDYHQ¶W�UHDG�WKHP��VR�,��\RX�NQRZ����

LI�,�GRQ¶W�WR�UHDG�WKHP�,�ZRQ¶W�NQRZ�ZKHWKHU�RU�QRW���

WKH\¶UH�KHDUVD\��VR«����

� � � 05��3(11,1*721���<RXU�+RQRU��,�FDQ�SXW����

0U��%HFNZLWK�RQ�WKH�VWDQG�LI�,�QHHG�WR�SURYH�XS�WKH�IDFW����

WKDW�KH�DXWKRUHG�WKLV�OHWWHU�DQG�VHQW�LW�WR�0U��/DXWHQ�����

\HVWHUGD\�EXW�,�WKLQN�LW�LV�UHOHYDQW��EHFDXVH�LW�JRHV�WR����

WKH�LVVXH�RI�WKH�FRQGLWLRQ�SUHFHGHQW�WR�WKH�VHWWOHPHQW�������

� � � 05��/$87(1���0\�REMHFWLRQ�LV�QRW����

DXWKHQWLFDWLRQ��,�GRQ¶W�ZDQW�WR�VSHDN�ZLWK�0U��%HFNZLWK����

�LQDXGLEOH��RU�VHQW�LW��P\�REMHFWLRQ�LV�KHDUVD\���,W¶V����

DQ�RXW�RI�FRXUW�VWDWHPHQW�RIIHUHG�IRU�WKH�WUXWK�RI�WKH����

PDWWHU�DVVHUWHG��DQG�LWV�KHDUVD\�����

� � � 7+(�&2857���,V�LW�RIIHUHG�IRU�WKH�WUXWK����

RI�WKH�PDWWHUV�DVVHUWHG�LQ�KHUH"����

� � � 05��3(11,1*721���1R��<RXU�+RQRU���,W¶V����

DFWXDOO\�RIIHUHG�WR�VKRZ�WKDW�WKHUH¶V�QR�SHQGLQJ��RU�QR����

LPPLQHQW�KDUP�RU�QR�SHQGLQJ�SD\PHQW�RI�DQ\�VHWWOHPHQW����
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EHFDXVH�WKHUH�KDV�EHHQ�QR�UHOHDVH�RI�WKH�OLHQ�E\�0U����

9LWXOOR�RU�KLV�ILUP����

� � � 05��/$87(1���7KDW¶V�WKH�WUXWK�RI�WKH���

PDWWHU�DVVHUWHG����

� � � 7+(�&2857���6LU"���

� � � 05��3(11,1*721���:HOO��WKHQ�,�FDQ�SXW�0U����

%HFNZLWK�RQ�WKH�VWDQG�LI�,�QHHG�WR����

� � � 7+(�&2857���:HOO��,�PHDQ��,�WROG�\RX�KRZ���

PXFK�WLPH�ZH�KDYH�OHIW���<RX�FDQ�GHFLGH�KRZ�\RX�ZDQW�WR���

XVH�\RXU�WLPH�����

� � � 05��3(11,1*721���$OO�ULJKW���,¶OO�FRPH����

EDFN�WR�WKLV�LVVXH��<RXU�+RQRU���$QG�,¶OO�RIIHU�([KLELW����

��WKHQ��WKH�$SULO��WK�OHWWHU�������

>'HIHQGDQW¶V�([KLELW�1R����RIIHUHG@����

� � � 05��/$87(1���1R�REMHFWLRQ��<RXU�+RQRU�����

� � � 7+(�&2857���$OO�ULJKW��WKH�&RXUW�ZLOO����

DGPLW�([KLELW����'HIHQGDQW¶V�������

>'HIHQGDQW¶V�([KLELW�1R����DGPLWWHG@����

� � � 05��3(11,1*721���$QG�<RXU�+RQRU��DW�WKLV����

WLPH�,�ZRXOG�FDOO�0U��9LWXOOR�WR�WKH�VWDQG�����

$17+21<�/��9,78//2�����

KDYLQJ�EHHQ�ILUVW�GXO\�VZRUQ��WHVWLILHG�DV�IROORZV�����

� � � 7+(�&2857���%H�VHDWHG��SOHDVH�����

',5(&7�(;$0,1$7,21�����

%<�05��3(11,1*721�����
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� 4�� 0U��9LWXOOR��\RX�UHSUHVHQWHG�6WHSKHQ�+RSSHU���

DQG�/DXUD�:DVVPHU�LQ�WKH�XQGHUO\LQJ�ODZVXLW��FRUUHFW"���

� $�� <HV��VLU����

� 4�� $QG��\RX¶UH�LQ�&RXUW�WRGD\��VHHNLQJ�WR�HQIRUFH���

WKH�WHUPV�RI�D�FRQWLQJHQF\�IHH�DJUHHPHQW�WKDW�\RX���

HQWHUHG�LQWR��ZLWK�ERWK�RI�WKRVH�FOLHQWV��FRUUHFW"���

� $�� <HV��VLU����

� 4�� $QG�WKRVH�DJUHHPHQWV�KDYH�EHHQ�RIIHUHG�LQWR���

HYLGHQFH�DV�([KLELWV���DQG����FRUUHFW"���

� $�� <HV��VLU�����

� 4�� $W�WKH�WLPH�\RX�HQWHUHG�LQWR�WKRVH�FRQWLQJHQF\����

IHH�DJUHHPHQWV�ZLWK�0V��:DVVPHU�DQG�'U��+RSSHU��\RX�ZHUH����

DOUHDG\�WKHLU�DWWRUQH\��FRUUHFW"����

� $�� <HV��VLU�����

� 4�� 2ND\��DQG�\RX�ZHUH��SULRU�WR�HQWHULQJ�LQWR����

WKHVH�FRQWLQJHQF\�DJUHHPHQWV��\RX�ZHUH�UHSUHVHQWLQJ�ERWK����

0V��:DVVPHU�DQG�'U��+RSSHU�RQ�DQ�KRXUO\�EDVLV��FRUUHFW"����

� $�� )RU�D�YHU\�OLPLWHG�SXUSRVH�����

� 4�� %XW�\RX�ZHUH�UHSUHVHQWLQJ�WKHP�RQ�DQ�KRXUO\����

EDVLV"����

� $�� 2Q�DQ�KRXUO\�EDVLV�IRU�D�OLPLWHG�SXUSRVH�RI����

DWWHQGLQJ�WKH�PHGLDWLRQ�DQG�JHWWLQJ�UHDG\�IRU�WKH����

PHGLDWLRQ�����

� 4�� $QG�WKDW�ZDV�������

� $�� 7KDW�ZDV�WKH�VFRSH�RI�UHSUHVHQWDWLRQ�LQ�WKDW����
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DJUHHPHQW����

� 4�� $QG�WKDW�PHGLDWLRQ�ZDV�WKH�PHGLDWLRQ�WKDW�WRRN���

SODFH�LQ�WKLV�YHU\�ODZVXLW�WKDW�ZH¶UH�KHUH�DERXW�WRGD\"���

� $�� ,W�WRRN�SODFH�RQ�1RYHPEHU�WKH��WK�RI���������

� 4�� ,Q�WKH�SUREDWH�FDVH��FRUUHFW"���

� $�� &RUUHFW����

� 4�� $OO�ULJKW���$QG�EHIRUH�WKDW��KRZ�ORQJ�KDG�\RX���

NQRZQ�'U��+RSSHU�DQG�0V��:DVVPHU"���

� $�� ,�KDG�PHW�'U��+RSSHU�LQ�2NODKRPD�&LW\��LQ���

����������

� 4�� $QG�\RX�DFWXDOO\�UHIHUUHG�ERWK�0V��:DVVPHU�DQG����

'U��+RSSHU�WR�DQRWKHU�ODZ�ILUP�KHUH�LQ�WRZQ��%ORFN�	����

*DUGHQ��FRUUHFW"����

� $�� <HV�����

� 4�� )RU�WKH�SXUSRVH�RI�UHSUHVHQWLQJ�0V��:DVVPHU����

DQG�'U��+RSSHU�LQ�WKH�SUREDWH�SURFHHGLQJ��FRUUHFW"����

� $�� )RU�D�YHU\�OLPLWHG�SXUSRVH�����

� 4�� %XW�\RX¶UH�WKH�DWWRUQH\�WKDW�UHIHUUHG�WKHP�WR����

%ORFN�	�*DUGHQ��FRUUHFW"����

� $�� &RUUHFW�����

� 4�� $QG�\RX¶UH�DZDUH�WKDW�IROORZLQJ�\RXU�UHIHUUDO����

RI�'U��+RSSHU�DQG�0V��:DVVPHU�WR�WKH�%ORFN�	�*DUGHQ�/DZ����

)LUP��WKDW�WKH\�DFWXDOO\�HQWHUHG�LQWR�D�IHH�FRQWUDFW����

ZLWK�WKDW�ODZ�ILUP��FRUUHFW"����

� $�� &RUUHFW�����
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� 4�� $QG������

� � � 7+(�&2857���([FXVH�PH���2QH�PLQXWH��MXVW���

D�VHFRQG���,�KDYH�WR�WDNH�WKDW�FDOO����

>%ULHI�LQWHUUXSWLRQ@���

� � � 7+(�&2857���$OO�ULJKW��,¶P�VRUU\���,�KDG���

WR�WDNH�WKDW�FDOO����

� 4�� 0U��9LWXOOR��DUH�\RX�DZDUH�WKDW�\RX�ZHUH���

DFWXDOO\�QDPHG�DV�DQ�DWWRUQH\�LQ�WKH�%ORFN�	�*DUGHQ�IHH���

DJUHHPHQW"���

� $�� ,�IRXQG�WKDW�RXW�ODWHU��DIWHU�WKH�IDFW�����

� 4�� +DYH�\RX�VHHQ�WKH�%ORFN�	�*DUGHQ�IHH�DJUHHPHQW����

EHIRUH"����

� $�� <HV��,�KDYH�����

� � � 05��3(11,1*721���<RXU�+RQRU��,¶P�JRLQJ�WR����

RIIHU�WKH�%ORFN�DQG�*DUGHQ�IHH�DJUHHPHQW�DV�([KLELW�������

>'HIHQGDQW¶V�([KLELW���RIIHUHG@����

� � � 05��/$87(1���2EMHFWLRQ�KHDUVD\�DQG����

WKHUH¶V�EHHQ�IRXQGDWLRQ�WR�SURYH�XS�WKDW�GRFXPHQW����

WKURXJK�WKLV�ZLWQHVV�����

� 4�� �%\�0U��3HQQLQJWRQ��0U��9LWXOOR��,¶OO�VKRZ�\RX����

([KLELW���������

� � � 7+(�&2857���,¶OO�DOORZ�KLP�VRPH�ODWLWXGH����

WR�VHH�LI�ZH�KDYH�D�IRXQGDWLRQ�������

� � � � *R�DKHDG�����

� 4�� �%\�0U��3HQQLQJWRQ��+DYH�\RX�VHHQ�([KLELW������
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EHIRUH"���

� $�� <HV����

� 4�� 2ND\��DQG�LV�LW�\RXU�XQGHUVWDQGLQJ�WKDW�WKDW¶V���

D�FRS\�RI�WKH�IHH�DJUHHPHQW�EHWZHHQ�%ORFN�	�*DUGHQ�DQG���

0V��:DVVPHU�DQG�'U��+RSSHU"���

� $�� ,�EHOLHYH�WKLV�LV�D�FRS\�EXW�,¶P�QRW�VXUH�LI���

WKLV�LV�WKH�YHUVLRQ�WKDW�6WHSKHQ�+RSSHU�DQG�/DXUD���

:DVVPHU�UHFHLYHG�RQ�2FWREHU�WKH��WK��RI��������,�FDQQRW���

WHVWLI\�WR�WKDW��EHFDXVH�RQ�2FWREHU�WKH��WK�RI������ZKHQ���

WKLV�H[KLELW�ZDV�SUHVHQWHG�WR�6WHSKHQ�+RSSHU�DQG�/DXUD����

:DVVPHU��,�ZDV�QRW�FRSLHG�ZLWK�WKLV��DW�DOO�����

� 4�� %XW�GR�\RX�KDYH�DQ\�UHDVRQ�WR�GLVSXWH�WKDW����

WKDW¶V�D�WUXH�FRS\�RI�WKH�DJUHHPHQW�EHWZHHQ�%ORFN�	����

*DUGHQ�DQG�0V��:DVVPHU�DQG�'U��+RSSHU"����

� $�� :KDW�,¶P�VD\LQJ�LV�WKLV�LV�DQ�H[KLELW�WKDW¶V����

EHHQ�SUHVHQWHG�WR�PH�DV�EHLQJ�D�FRS\�RI�WKH�%ORFN�	����

*DUGHQ�IHH�DJUHHPHQW���7KLV����ZKDW�,¶P�VD\LQJ�LV�DV�RI����

2FWREHU�WKH��WK�RI�������,¶P�QRW�VXUH�LI�WKLV�LV�WKH����

HQWLUH�FRS\�WKDW�ZDV�JLYHQ�WR�6WHSKHQ�+RSSHU�DQG�/DXUD����

:DVVPHU��EHFDXVH�,�GLG�QRW�VHH�WKLV�RQ�2FWREHU�WKH��WK�RI����

������RU�GXULQJ�WKDW�WLPH�SHULRG�����

� 4�� 'LG�\RX�GUDIW�DQ\�SDUW�RI�WKDW�DJUHHPHQW��VLU"����

� $�� 1R�����

� 4�� 'LG�\RX�VHQG�DQ\�ODQJXDJH�WR�6WHYH�%ORFN�DW����

%ORFN�	�*DUGHQ�IRU�KLP�WR�LQFOXGH�DV�SDUW�RI�WKH����
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DJUHHPHQW�WKDW�KH�HQWHUHG�LQWR�ZLWK�WKH�FOLHQWV"���

� $�� 1RW�DV�WR�WKLV�DJUHHPHQW���:KDW�,�KDG����ZKDW���

,�KDG�GRQH�LQ�WKH�SDVW��SULRU�WR�������,�KDG�HQWHUHG���

LQWR�FRQWLQJHQF\�IHH�DJUHHPHQWV�ZLWK�RWKHU�FOLHQWV��ZLWK���

WKH�%ORFN�	�*DUGHQ�/DZ�)LUP��DQG�0U��%ORFN�DQG�&KULV���

0F1HLOO�KDG�D�FRS\�RI�P\�IRUP�FRQWLQJHQF\�IHH�FRQWUDFW���

WKDW�WKH\�KDG�XVHG�LQ�WKH�SDVW����

� 4�� 2ND\����

� $�� 6R��WKHUH¶V�ODQJXDJH�LQ�WKLV�FRS\�([KLELW�����

WKDW�LV�VLPLODU�WR�WKH�FRQWLQJHQF\�IHH�DJUHHPHQW�IRUP����

WKDW�,¶YH�XVHG�LQ�WKH�SDVW�WKDW�0U��%ORFN�DQG�0U�����

0F1HLOO�KDG�LQ�WKH�SDVW�����

� 4�� $OO�ULJKW���%XW�XOWLPDWHO\��\RX�NQHZ�WKDW�'U�����

+RSSHU�DQG�0V��:DVVPHU�ZHUH�JRLQJ�WR�UHWDLQ�%ORFN�	����

*DUGHQ"����

� $�� &RUUHFW���%XW�,�GLG�QRW�NQRZ�WKDW�WKH\�ZHUH����

JRLQJ�WR�UHWDLQ�%ORFN�	�*DUGHQ�DQG�XVH�D�K\EULG�IHH���0\����

XQGHUVWDQGLQJ��DW�WKH�WLPH��ZDV�WKDW�WKH\�ZHUH�UHWDLQHG����

RQ�D�IODW�IHH�����

� � � 05��3(11,1*721���,¶OO�RIIHU�([KLELW�������

<RXU�+RQRU�����

>'HIHQGDQW¶V�([KLELW�1R����RIIHUHG@����

� � � 05��/$87(1���<RXU�+RQRU��,�REMHFW���,W¶V����

KHDUVD\�DQG�LW¶V�QR�IRXQGDWLRQ�VR�LW¶V�DQ�H[KLELW����

FUHDWHG�E\�D�GLIIHUHQW�ODZ�ILUP�WKDW�KH�FDQ¶W�SURYH�XS�����
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� � � 05��3(11,1*721����'XH�WR�WKH�WLPH��<RXU���

+RQRU��,�GRQ¶W�KDYH�DQ\������

� � � 7+(�&2857���,¶OO�VXVWDLQ�WKH�REMHFWLRQ����

� � � 05��3(11,1*721���<RXU�+RQRU��DW�WKLV���

WLPH��GXH�WR�WKH�WLPH�FRQVWUDLQWV�RI�WKH�&RXUW��,�KDYH���

QR�IXUWKHU�TXHVWLRQV����

� � � 05��/$87(1���,¶OO�SDVV�WKH�ZLWQHVV��<RXU���

+RQRU���,�GRQ¶W�KDYH�DQ\�TXHVWLRQV����

� � � 7+(�&2857���'RHV�DQ\RQH�HOVH�KDYH�VRPH���

TXHVWLRQV"����

� � � 05��/2(:,162+1���1R��<RXU�+RQRU�����

� � � 05��%(&.:,7+���1R��<RXU�+RQRU�����

� � � 7+(�&2857���<RX�PD\�VWHS�GRZQ�����

� � � 05��9,78//2���7KDQN�\RX��<RXU�+RQRU�����

� � � 7+(�&2857���&DOO�\RXU�QH[W�ZLWQHVV�����

� � � 05��3(11,1*721���<RXU�+RQRU��DW�WKLV����

WLPH��EDVHG�RQ�WKH�WLPH�WKDW¶V�UHPDLQLQJ��WKDW�ZH�GR����

QHHG�WLPH�UHPDLQLQJ�WR�DUJXH�WKH�0RWLRQ�WR�&RPSHO����

$UELWUDWLRQ��,�KDYH�QR�IXUWKHU�ZLWQHVVHV�DW�WKLV�WLPH�����

� � � 7+(�&2857���:HOO��,�ZDQW�WR�VD\�WKLV���,����

DP�ZLOOLQJ�WR�KHDU�WKH�0RWLRQ�WR�&RPSHO�$UELWUDWLRQ�����

WKLV�ZDV�DGGHG�DIWHU�WKH�7HPSRUDU\�,QMXQFWLRQ�ZDV����

VFKHGXOHG��DQG�VR�,¶P�QRW�WU\LQJ�WR�QRW�JLYH�\RX����

DGHTXDWH�WLPH�WR�DUJXH�\RXU�PRWLRQ���,W¶V�MXVW�WKDW�,����

FRXOGQ¶W�SURPLVH�\RX�WKDW�\RX�ZRXOG�KDYH�HQRXJK�WLPH����
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WRGD\�WR�DUJXH�WKDW�PRWLRQ�DQG��,�PHDQ��,¶P�SHUIHFWO\���

ZLOOLQJ�WR�JLYH�\RX�DQRWKHU�RSSRUWXQLW\�DW�VRPH�RWKHU���

WLPH��LW¶V�MXVW�WKDW��\RX�NQRZ��EDVLFDOO\��\RX¶UH���

FURZGLQJ�WKH�GRFNHW�WRGD\���6R��\RX�NQRZ��LI�\RX�ZDQW�WR���

GR�WKLV�DQRWKHU�GD\��ZH�FDQ�GR�LW�DQRWKHU�GD\���,W¶V���

MXVW�WKDW�,¶P�QRW�DEOH�WR�H[SHQG�WKH�WLPH�WRGD\���6R��,���

PHDQ��LW¶V�XS�WR�\RX����

� �� � 06��-2+1621���<RXU�+RQRU��FDQ�,�MXVW���

DGGUHVV�WKDW"��:H¶UH�ZLOOLQJ�WR�FRPH�EDFN�RQ�WKH�0RWLRQ���

WR�&RPSHO�$UELWUDWLRQ���7KH�SUREOHP�ZH�KDYH�LV�WKDW����

WKHUH¶V�EHHQ�D�VXPPDU\�MXGJPHQW�PRWLRQ�ILOHG�WKDW¶V�VHW����

IRU�0D\��WK�DQG�RXU�UHVSRQVH�WR�WKDW�ZRXOG�EH�GXH�WKLV����

)ULGD\������

� � � 7+(�&2857���,W�FDQ¶W�SRVVLEO\�EH�VHW�IRU����

0D\��WK�EHFDXVH�,¶P�RXW�RI�WRZQ�0D\��WK�����

� � � 06��-2+1621���2ND\���,�WKRXJKW�0U��/DXWHQ����

UHSUHVHQWHG�WKDW�KH�ZDV�JRLQJ�WR�WU\�WR�������

� � � 05��/$87(1���,�ZDV�JRLQJ�WR�WU\�DQG�,¶YH����

EHHQ�XQVXFFHVVIXO��VR�QRZ�LW¶V�RIILFLDOO\�QRW�VHW�IRU����

0D\��WK��KRZ¶V�WKDW"����

� � � 06��-2+1621���2ND\��<RXU�+RQRU�������

� � � 7+(�&2857���,�DSRORJL]H���,¶P�WKH����

FXUULFXOXP�FKDLU�IRU�WKH�1DWLRQDO�&ROOHJH�RI�3UREDWH����

-XGJHV�DQQXDO�PHHWLQJ�DQG�VR��,�KDYH�WR�EH�WKHUH���6R����

,¶P�QRW�JRLQJ�WR�EH�KHUH��,¶P�OHDYLQJ�RQ�WKH�ILUVW�����
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� � � 06��-2+1621���<RXU�+RQRU��ZH¶UH�KDSS\�WR���

FRPH�EDFN�RQ�WKH�0RWLRQ�WR�&RPSHO�$UELWUDWLRQ��DV�ORQJ���

DV�ZH�FDQ�JHW�DQ�DJUHHPHQW�IURP�0U��/DXWHQ�WKDW�ZH¶OO���

KDYH�WKDW�PRWLRQ�KHDUG�EHIRUH�DQ\�UHVSRQVH�LV�GXH�WR�WKH���

VXPPDU\�MXGJPHQW�PRWLRQ����

� � � 7+(�&2857���:HOO��,�KDYHQ¶W�VHHQ�WKH���

VXPPDU\�MXGJPHQW�PRWLRQ���,�FDQ¶W�PDNH�D�MXGJPHQW�RQ���

ZKDW�WKDW�LV�DQG�,¶P�FHUWDLQO\��QRW�D�SDUW\�WR�DQ\���

DJUHHPHQWV�WKDW�WKH�ODZ\HUV�PDNH�����

� � � 05��3(11,1*721���7KH�ELJJHVW�FRQFHUQ�����

<RXU�+RQRU��LV�WKDW�LQ�WKH�WHPSRUDU\�UHVWUDLQLQJ�RUGHU����

WKDW�\RX�VLJQHG�WKDW�\RX�VDLG�WKDW�WKH\�FRXOG�ILOH�WKHLU����

PRWLRQ�IRU�VXPPDU\�MXGJPHQW�RQ����GD\V¶�QRWLFH�DQG�,����

WKLQN�ZH¶UH�UHTXLUHG�WR�ILOH�RXU�UHVSRQVH�ILYH�GD\V����

EHIRUH�WKH�KHDULQJ�����

� � � 7+(�&2857���,�UHFDOO�����

� � � 05��3(11,1*721���$QG�VR��WKH�FRQFHUQ�KHUH����

LV�WKDW�ZH�KDYHQ¶W�KDG�DQ�RSSRUWXQLW\�WR�FRQGXFW�DQ\����

GLVFRYHU\���:H�KDYHQ¶W�EHHQ�DEOH�WR�JHW�DOO�RI�P\����

FOLHQWV¶�ILOHV�IURP�0U��9LWXOOR¶V�ILUP�DQG�WKDW¶V�LQ����

GLVSXWH���%XW�ZH�KDYHQ¶W�UHFHLYHG�DQ\�ILOHV�IURP�0U�����

0DOHVRYDV¶�ILUP�DQG�WKHUH¶V�VRPH�RWKHU�ODZ\HUV¶�ILOHV����

ZH¶UH�ZDLWLQJ�WR�UHFHLYH��DW�WKH�WLPH���6R�ZH�KDYHQ¶W����

KDG�WLPH�WR�UHDOO\�IOHVK�RXW�WKLV�DUJXPHQW��EXW�WKH����

0RWLRQ�WR�&RPSHO�$UELWUDWLRQ�LV�WKH�PRVW�SUHVVLQJ�LVVXH����

MR:505



�

�

Jackie Galindo          The Probate Court          214.653.6066 

 � ��

IURP�RXU�SHUVSHFWLYH�����

� � � 7+(�&2857���,�XQGHUVWDQG���,W¶V�MXVW���

WKDW��DV�,�VDLG��,�VHW�WKLV�IRU�WKH�WHPSRUDU\���

FRQMXQFWLRQ�KHDULQJ�DQG�,�GLGQ¶W�VHW�LW�IRU�WKH�0RWLRQ���

WR�&RPSHO�$UELWUDWLRQ���,�PHDQ��\RX�FRXOG�KDYH�JRWWHQ�D���

GLIIHUHQW�GDWH�WKLV�ZHHN��LW¶V�MXVW�WKDW�\RX¶YH�FKRVH�WR���

SXW�LW�RQ�WKLV�GRFNHW�DQG�LW¶V�QRW�ZRUNLQJ����

� � � 05��3(11,1*721���:HOO��ZLWK�DOO�GXH���

UHVSHFW��<RXU�+RQRU��ZKHQ�,�KDG�FRQWDFWHG�\RXU�&RXUW���

&RRUGLQDWRU��ZH�VHQW�D�FRXSOH�RI�OHWWHUV�LQ�DQG�,����

UHFHLYHG�D�SKRQH�FDOO�IURP�KHU�DQG�VKH�VDLG�WKDW��DIWHU����

VKH�VSRNH�ZLWK�\RX��WKLV�ZDV�WKH�HDUOLHVW�SRVVLEOH�GD\����

WKDW�ZH�FRXOG�JHW�LW�VHW�VR�ZH�MXVW�DVNHG�IRU�LW�WR�EH����

VHW��DW�WKDW�WLPH�����

� � � 7+(�&2857���,�XQGHUVWDQG���,¶P�MXVW����

WU\LQJ�WR�EH�IDLU��RND\"��$QG�VR��,�GRQ¶W�ZDQW�\RX�WR����

IHHO�OLNH�,¶P�QRW�ZLOOLQJ�WR�JLYH�\RX�HTXDO�WLPH�RU����

DGHTXDWH�WLPH�WR�H[SODLQ�\RXU�PRWLRQ�WR�PH�RU�DUJXH�\RXU����

PRWLRQ�WR�PH���,W¶V�MXVW�WKDW�WRGD\�ZDV�FURZGHG�DQG�VR�����

WKDW¶V�WKH�VLWXDWLRQ�������

� � � �����6LU��GLG�\RX�KDYH�VRPHWKLQJ�WKDW�\RX����

ZDQWHG�WR�VD\"����

� � � 05��/$87(1���1R��<RXU�+RQRU�����

� � � 7+(�&2857���2ND\��JR�DKHDG�����

� � � 06��-2+1621���6R��<RXU�+RQRU��ZH¶UH�KDSS\����
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WR�SURFHHG�WRGD\���$ERXW�KRZ�PXFK�WLPH�GR�ZH�KDYH����

DSSUR[LPDWHO\"���

� � � 7+(�&2857���$ERXW�HLJKW�PLQXWHV����

� � � 06��-2+1621���<RXU�+RQRU��,�JXHVV�,�ZRXOG���

DVN�WKDW�ZH�EH�DEOH�WR�UHVFKHGXOH�WKLV�KHDULQJ��EXW�ZLWK���

WKH�XQGHUVWDQGLQJ�WKDW�LW¶V�QRW�JRLQJ�WR�EH�XQWLO��²���

� � � 7+(�&2857���7KDW¶V�DQ�DJUHHPHQW�\RX�FDQ���

PDNH�ZLWK�WKH�ODZ\HUV����

� � � 06��-2+1621���2ND\���$OO�ULJKW����

� � � 7+(�&2857���,¶P�QRW�JRLQJ�WR�EH�������

� � � 06��-2+1621���2ND\���,¶P�JRLQJ�WR�GR�WKLV����

LQ�HLJKW�PLQXWHV��<RXU�+RQRU�����

� � � 05��/$87(1���2ND\��ZDLW��FDQ�ZH�±��,¶P����

QRW�JRLQJ�WR�LQWHUUXSW�\RX�EXW�±�����

� � � 06��-2+1621���6XUH�����

� � � 05��/$87(1������SURFHGXUDOO\�WKH�UHFRUG����

GRHV�QRW�UHIOHFW�WKDW�WKH\¶YH�UHVWHG�DQG�FORVHG�\HW�DQG����

,¶P�JRLQJ�WR����WKH\�QHHG�WR�HLWKHU�UHVW�DQG�FORVH�RU�ZH����

QHHG�WR�PRYH�RQ������

� � � 05��3(11,1*721���:H�UHVW�DQG�FORVH�����

� � � 05��/$87(1���2ND\���6R�PXFK�IRU�WKDW�����

� � � 7+(�&2857���0U��%HFNZLWK"����

� � � 05��%(&.:,7+���<RXU�+RQRU��,�GR�WKLQN�ZH����

QHHG�WR�PDNH�D�FRXSOH�RI�SRLQWV�YHU\�TXLFNO\��EHIRUH����

WKH\�DFWXDOO\�PDNH�WKHLU�FORVLQJ�DUJXPHQWV��<RXU�+RQRU������
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)LUVW�RI�DOO��ZH¶YH�DGYLVHG�<RXU�+RQRU�WKDW�ZH�KDYH�D���

FRQILGHQWLDO�VHWWOHPHQW�DJUHHPHQW�DQG�,�ZRXOG�DVN�WKDW���

<RXU�+RQRU�WDNH�MXGLFLDO�QRWLFH�RI�WKH�QRWLFH�WKDW�,���

ILOHG�DQG�ZKDW�LW�ZDV�ZDV�-30RUJDQ¶V�1RWLFH�RI�5HFHLSW���

RI�7HPSRUDU\�5HVWUDLQLQJ�2UGHU���,�EHOLHYH�,�ILOHG�LW�RQ���

$SULO����RI��������,¶P�ORRNLQJ�KHUH�DQG�,¶OO�ILQG�LW�IRU���

<RXU�+RQRU������

� � � ,¶G�DVN�WKDW�\RX�WDNH�MXGLFLDO�QRWLFH�RI���

LW�EHFDXVH�ZKDW�LW�HVWDEOLVKHV�LV�WKDW�WKHUH�LV�D���

FRQILGHQWLDO�VHWWOHPHQW�DJUHHPHQW�WKDW¶V�EHHQ�HQWHUHG����

LQWR�DQG�WKDW�WKH�FRQGLWLRQV�SUHFHGHQW�IRU�SD\PHQW�KDYH����

QRW�EHHQ�IXOILOOHG���%XW�LI�WKRVH�FRQGLWLRQV�SUHFHGHQW����

DUH�IXOILOOHG��WKDW�-30RUJDQ�ZLOO�DELGH�E\�DQ\�WHPSRUDU\����

UHVWUDLQLQJ�RUGHU�WKDW�PLJKW�H[LVW�DW�WKH�WLPH�WKH����

FRQGLWLRQV�SUHFHGHQW�DUH�IXOILOOHG���6R�ZH�ZDQW�WR�PDNH����

VXUH�WKDW�<RXU�+RQRU�WDNH�MXGLFLDO�QRWLFH�RI�WKDW�QRWLFH����

WKDW�ZH�ILOHG�����

� � � 7+(�&2857���:KHQ�ZDV�LW�ILOHG"����

� � � 05��%(&.:,7+���,W�ZDV�ILOHG�RQ�$SULO��������

�������$QG�,�ZDQW�WR�PDNH�VXUH�<RXU�+RQRU��DV�D�SDUW�RI����

WKDW����,¶P�VWLOO�WU\LQJ�WR�ILQG�LW���<HV��LW�LV�$SULO����

���������DW������S�P���$QG�,�FRXOG�UHDG�LW�WR�<RXU�+RQRU����

LI�LW�ZRXOG�KHOS���,W�MXVW�DGYLVHV�RQ�WKH�5XOH�������

$JUHHPHQW��SHQGLQJ�QHJRWLDWLRQV�RQ�WKH�6HWWOHPHQW�DQG����

5HOHDVH�$JUHHPHQW��DQG�WKDW�WKH�FRQGLWLRQV�SUHFHGHQW����
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SD\PHQW�WKDW�KDG�QRW�EHHQ�PDGH����

� � � 7+(�&2857���$OO�ULJKW��,�GRQ¶W����,¶P���

VXUH�LI�\RX�VDLG�WKDW�\RX�ILOHG�LW��LW�KDVQ¶W��±�,�GRQ¶W���

WKLQN�,�KDYH�LW����

� � � 05��%(&.:,7+���,W�GRHV�KDYH�D�ILOH�VWDPS���

RI������S�P��<RXU�+RQRU���,I�,�FRXOG��FDQ�,�UHDG�LW�LQWR���

WKH�UHFRUG�MXVW�VR�WKDW�<RXU�+RQRU�FDQ�KHDU�LW����

� � � 7+(�&2857���$OO�ULJKW����

� � � 05��%(&.:,7+���³$W������S�P��RQ�$SULO�������

������-30RUJDQ�&KDVH�%DQN�1�$��-30RUJDQ�LQ�LWV�FDSDFLW\����

DV�WKH�,QGHSHQGHQW�$GPLQLVWUDWRU�RI�WKH�(VWDWH�RI�0D[�'�����

+RSSHU��'HFHDVHG�DQG�LQ�LWV�FRUSRUDWH�FDSDFLW\�KDV����

UHFHLYHG�WKLV�&RXUWV�$SULO����������WHPSRUDU\����

UHVWUDLQLQJ�RUGHU���$V�WKH�&RXUW�LV�DZDUH��WKH�SDUWLHV����

VLJQHG�DQG�ILOHG�RQ�$SULO����������D�5XOH����$JUHHPHQW����

DQQRXQFLQJ�WKDW¶V�WKHLU�VHWWOHPHQW�SXUVXDQW�WR�D����

FRQILGHQWLDO�WHUP�VKHHW�´��,�EHOLHYH�WKH�5XOH����ZDV�SXW����

LQWR�HYLGHQFH�E\�0U��/DXWHQ��DQG�VR�WKDW¶V�WKH�UHIHUHQFH����

WKHUH��<RXU�+RQRU�������

� � � ³-30RUJDQ�QRWLILHV�WKH�&RXUW�WKDW�DV�RI����

WRGD\��WKH�SDUWLHV�KDYH�QRW�\HW�VLJQHG�WKHLU�6HWWOHPHQW����

DQG�5HOHDVH�$JUHHPHQW���2QFH�VLJQHG��-30RUJDQ�QRWLILHV����

WKH�&RXUW�WKDW�FHUWDLQ�FRQGLWLRQV�SUHFHGHQW�PXVW�RFFXU����

EHIRUH�-30RUJDQ�KDV�DQ\�REOLJDWLRQ�WR�PDNH�DQ\����

VHWWOHPHQW�SD\PHQW���-30RUJDQ�ZULWHV�VLPSO\�WR�LQIRUP����
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WKH�&RXUW�WKDW�LW�LV�DZDUH�RI��DQG�ZLOO�DELGH�E\�WKH���

WHPSRUDU\�UHVWUDLQLQJ�RUGHU��LI�LW�UHPDLQV�LQ�HIIHFW��RI���

-30RUJDQ¶V�REOLJDWLRQV�WR�PDNH�D�VHWWOHPHQW�SD\PHQW���

DULVHV�´�����

� � � 6R�WKDW�ZDV�WKH�QRWLFH�WKDW�ZH�SURYLGHG���

WR�<RXU�+RQRU���<RXU�+RQRU��,�WKLQN�LW�DOVR�LV�LQFXPEHQW���

WKDW�LW�SURWHFWV�-30RUJDQ¶V�ULJKWV�WR�WKH�FRQILGHQWLDO���

VHWWOHPHQW�WKDW�ZH�VHH�LI�ZH�FDQ�REWDLQ�D�VWLSXODWLRQ���

WKDW��DV�RI�WRGD\��WKHUH�LV�D�FRQILGHQWLDO�VHWWOHPHQW���

DJUHHPHQW�WKDW�H[LVWV�EHWZHHQ�-30RUJDQ�DQG�WKH�+HLUV���,����

GRQ¶W�WKLQN�WKDW�ZDV�GLVSXWHG�EHWZHHQ�HLWKHU�RI�WKH����

SDUWLHV��VR�,¶G�DVN�WKH�SDUWLHV�WR�FRQILUP�WKDW�����

� � � 05��3(11,1*721���:H¶OO�VWLSXODWH�WR�WKDW����

<RXU�+RQRU�����

� � � 05��/$87(1���<RXU�+RQRU��MXVW�WR�EH�UHDO����

FOHDU�SURFHGXUDOO\�KHUH��,�GRQ¶W�KDYH�D�SUREOHP�ZLWK�WKH����

&RXUW�WDNLQJ�MXGLFLDO�QRWLFH�WKDW�WKH\�ILOHG�VRPHWKLQJ����

DQG�WKH�ILOLQJ�VD\V�ZKDW�LW�VD\V��EXW�,�QHHG����,�ZDQW����

WR�PDNH�VXUH�WKH�UHFRUG�LV�FOHDU��,¶YH�QHYHU�VHHQ�WKLV����

VHWWOHPHQW�DJUHHPHQW��HYHU���,W¶V�EHHQ�VXESRHQDHG�WR�EH����

KHUH���,¶P�QRW�SLFNLQJ�D�ILJKW�RYHU�LW��EXW�,¶P�QRW�LQ�D����

SRVLWLRQ�WR�DJUHH�RU�GLVDJUHH�DV�WR�ZKDW�-30¶V����

REOLJDWLRQV�DUH�XQGHU�DQ�DJUHHPHQW�WKDW�,�KDYHQ¶W����

VLJQHG��WKDW�,�KDYHQ¶W�VHHQ�DQG�WKDW�P\�FOLHQWV�DUHQ¶W����

HYHQ�D�SDUW\�WR�WKDW�FRQWUDFW��VR�,�GRQ¶W�DJUHH�RU����
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GLVDJUHH���%XW�LI�WKH�&RXUW�ZDQWV�WR�VLPSO\�WDNH���

MXGLFLDO�QRWLFH�WKDW�WKH\�ILOHG�VRPHWKLQJ�DQG�WKDW¶V���

ZKDW�LW�VD\V��,�GRQ¶W�KDYH�D�SUREOHP�ZLWK�WKDW������

� � � 05��%(&.:,7+���$QG�KHUH¶V�WKH�LVVXH��<RXU���

+RQRU���,�QHHG�WR�PDNH�VXUH�WKDW�WKH�UHFRUG�LV�FOHDU���

WKDW�WKHUH�LV�D�FRQILGHQWLDO�VHWWOHPHQW�DJUHHPHQW�LQ���

SODFH��WR�SURWHFW�-30RUJDQ¶V�ULJKWV���,�WKRXJKW�WKDW�ZDV���

SDUW�RI�WKH�KHDULQJ�WKDW�ERWK�0U��/DXWHQ�DQG�0U����

3HQQLQJWRQ�HVWDEOLVKHG���$QG�WKHQ�,�KDYH�UHSUHVHQWHG�WR���

WKH�&RXUW�DV�DQ�RIILFHU�RI�WKH�&RXUW�WKDW�FRQGLWLRQV����

SUHFHGHQW�H[LVW�WR�SD\PHQW���7KH�PRQH\�VWD\V��DV�RI����

ULJKW�QRZ�LV�DW�-30RUJDQ��DQG�WKDW�FRQGLWLRQV�SUHFHGHQW����

H[LVW�SULRU�WR�DQ\�SD\PHQW�WR�WKH�+HLUV�������

� � � $QG�VR�LI�,�QHHG�WR�SXW�RQ�IXUWKHU����

HYLGHQFH�RQ�WKDW�,�ZLOO��EXW�WKRVH�DUH�WKH�RQO\�WZR����

SRLQWV��,�WKLQN��WKDW�VKRXOG�<RXU�+RQRU�PDNH�D�GHFLVLRQ����

DQG�-30RUJDQ�QHHG�WR�VHHN�UHYLHZ�RI�WKDW�GHFLVLRQ�WKDW����

ZH�QHHG�WR�HVWDEOLVK���$V�IRU�0U��/DXWHQ��0U��/DXWHQ�DQG����

,�H[FKDQJHG�D�QXPEHU�RI�PHVVDJHV�ODVW�ZHHN��WU\LQJ�WR����

SURYLGH�0U��/DXWHQ�WKH�FKDQFH�WR�JR�UHDG�WKH�VHWWOHPHQW����

DJUHHPHQW�DQG�WKH�GLVSXWH�EURNH�GRZQ�RQ�ZKHWKHU�0U�����

/DXWHQ�FRXOG�REWDLQ�D�FRS\�RI�WKH�VHWWOHPHQW�DJUHHPHQW�����

� � � 7+(�&2857���5HDG�WKH�VHWWOHPHQW�DJUHHPHQW����

XQ�UHGDFWHG�RU�LQ�IXOO�RU�MXVW�UHDG��������

� � � 05��%(&.:,7+���5HDG�WKH�VHWWOHPHQW�LQ����
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IXOO��XQ�UHGDFWHG��ULJKW���$QG�VR�<RXU�+RQRU�NQRZV�P\���

FRQFHUQV�ZLWK�<RXU�+RQRU�UHDGLQJ�WKH�VHWWOHPHQW�LQ�IXOO����

ZLWK�DOO�GXH�UHVSHFW�WR�WKH�&RXUW��DQG�VR�WKDW�LV�WKH���

RQO\�FRQFHUQ�WKDW�ZH�KDYH�ZLWK�UHVSHFW�WR�WKDW���:H�ZDQW���

WR�PDNH�VXUH�WKDW�RXU�UHFRUG�LV�HVWDEOLVKHG�WKDW�WKHUH¶V���

D�FRQILGHQWLDO�VHWWOHPHQW�DJUHHPHQW�DQG�FRQGLWLRQV���

SUHFHGHQW�WKDW�H[LVW�WR�SD\PHQW�RI�DQ\�PRQH\����

� � � 05��/$87(1���-XVW�VR�WKLV�LV�FOHDU��<RXU���

+RQRU��LW�LV�WUXH�WKDW�ZH�WDONHG�DERXW�PH�JRLQJ�RYHU�DQG���

ORRNLQJ�DW�WKH�VHWWOHPHQW�ZLWKRXW�WDNLQJ�LW��EXW�WKHQ����

WKH\�ZDQWHG�PH�WR�VLJQ�DQ�DJUHHPHQW�RQ�FRQILGHQWLDOLW\�����

DQG�,¶P�QRW�JRLQJ�WR�SXW�P\VHOI�LQ�D�SRVLWLRQ�WR�EH����

VXHG���,�GRQ¶W�KDYH�D�FRQWUDFW�ZLWK�WKHVH�SHRSOH��P\����

FOLHQWV�GRQ¶W�KDYH�D�FRQWUDFW�ZLWK�WKHVH�SHRSOH�������

� � � 0\�DOWHUQDWLYH�SURSRVDO�LV�D�5XOH����WKDW����

,�VLJQHG�DQG�LW�VD\V�VHQG�LW�WR�PH��\RX�FDQ�UHGDFW����

ZKDWHYHU�\RX�ZDQW�ZLWK�FRQILGHQWLDOLW\�DQG�,¶OO�DJUHH����

LW¶V�SURWHFWHG��DQG�LI�,�GRQ¶W�DELGH�E\�LW��\RX�FDQ����

VDQFWLRQ�PH��EXW�\RX¶UH�QRW�JRLQJ�WR�HQWHU�D�FRQWUDFW����

ZLWK�PH�XQOHVV�\RX�SD\�PH�WR�HQWHU�D�FRQWUDFW�ZLWK�\RX������

6R�WKDW¶V�KRZ�WKH�GLVDJUHHPHQW�EURNH�GRZQ���%XW�HYHQ�DV����

ZH�VLW�KHUH�WRGD\��,�GRQ¶W�HYHQ�NQRZ�ZKDW�WKH\¶UH����

FODLPLQJ�LV�FRQILGHQWLDO���,V�LW�WKH�SD\PHQW�DPRXQW"��,V����

LW�WKH�SD\PHQW�LQVWUXFWLRQV"��,V�LW�WKH�HQWLUH�WKLQJ"������

(YHU\�VHWWOHPHQW�,¶YH�HYHU�VHHQ�KDV�DQ�H[FHSWLRQ�IRU�D����
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VXESRHQD�RU�&RXUW�RUGHU������

� � � 6R��DQ\ZD\�,¶P�QRW�LQ�D�SRVLWLRQ�WR�DJUHH���

RU�GLVDJUHH�EHFDXVH�,�VLPSO\�KDYHQ¶W�VHHQ�LW���$QG�,¶OO���

WDNH�RZQHUVKLS�RI�P\�VKDUH�RI�WKH�IDXOW�IRU�WKH���

GLVDJUHHPHQW�EUHDNLQJ�GRZQ��EXW�DV�D�SUDFWLFDO�PDWWHU��,���

KDYHQ¶W�VHHQ�LW��WKDW¶V�WKH�SRLQW����

� � � 05��%(&.:,7+���$QG�WR�EH�FOHDU��WKH���

HQWLUH�VHWWOHPHQW�DJUHHPHQW�LV�FRQILGHQWLDO���7KDW¶V�WKH���

ZD\�LW�ZDV�QHJRWLDWHG�DQG�VLJQHG�E\�WKH�SDUWLHV�DV�D���

FRQILGHQWLDO�VHWWOHPHQW�DJUHHPHQW�������

� � � 7+(�&2857���:HOO��,�ZLOO�WHOO�\RX�WKH����

&RXUW�LV�LQ�D�FXULRXV�SRVLWLRQ���7KHUH�VHHPV�WR�EH�D����

ZKROH�ERG\�RI�LQIRUPDWLRQ�WKDW�WKH�&RXUW�LV�QRW�SULY\����

WR��ZKLFK�LV�SUREOHPDWLF���,Q�P\�YLHZ��LW¶V�KDUG�IRU�PH����

WR�IHHO�VHFXUH�LQ�DQ\�GHFLVLRQ�WKDW�,¶P�JRLQJ�WR�PDNH����

ZLWKRXW�VXIILFLHQW�LQIRUPDWLRQ���,�PHDQ��,¶P�MXVW����

DVWRXQGHG�DW�WKH�DEVHQFH�RI�LQIRUPDWLRQ�WKDW�,�DP����

RSHUDWLQJ�ZLWK�DQG�,¶P�H[SHFWHG�WR�PDNH�D�GHFLVLRQ������

+RZHYHU��WKDW¶V�WKH�ZD\�\RX�FKRRVH�WR�RSHUDWH�VR���������

� � � 05��%(&.:,7+���:HOO��WKH�LQIRUPDWLRQ�������

� � � 7+(�&2857���,¶OO�WDNH�MXGLFLDO�QRWLFH�RI����

WKH�IDFW�WKDW�\RX�KDYH�ILOHG�D�SLHFH�RI�SDSHU�WKDW����

LQGLFDWHV�WKDW�\RX�KDYH�D�VHWWOHPHQW�DJUHHPHQW���,¶P�QRW����

UHSUHVHQWLQJ�WR�\RX�RU�VD\LQJ�WKDW�,�DJUHH�WKDW�LW�LV�D����

FRQILGHQWLDO�VHWWOHPHQW�DJUHHPHQW�EHFDXVH�,�GRQ¶W�NQRZ����
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WKDW�LW�LV�EHFDXVH�,¶YH�QRW�VHHQ�LW���6R�,�FDQ¶W���

DFNQRZOHGJH�LW�DV�D�FRQILGHQWLDO�VHWWOHPHQW�DJUHHPHQW�����

$QG�RI�FRXUVH��,�GRQ¶W�NQRZ�ZKHWKHU�RU�QRW�LW�LV�DQ���

HQIRUFHDEOH�VHWWOHPHQW�DJUHHPHQW���,�KDYH�QRW�VHHQ�WKH���

WHUPV�RI�WKH�FRQGLWLRQ�SUHFHGHQW��DQG�VR�,�GRQ¶W�NQRZ���

DQ\WKLQJ�DERXW�WKRVH�WHUPV��RWKHU�WKDQ�ZKDW�\RX¶YH�WROG���

PH������

� � � $QG�VR��,�KDYH�PHUHO\�WKH�UHSUHVHQWDWLRQ���

WKDW�\RX�ZLOO�DELGH�E\�DQ�DJUHHPHQW�WKDW�,¶YH�QRW�VHHQ���

DQG�FRQGLWLRQV�WKDW�,¶YH�QRW�UHYLHZHG���$QG�WKDW�,�DP����

VXSSRVHG�WR�UHO\�RQ�&KDVH�QRW�WR�UHOHDVH�WKH�IXQGV�XQWLO����

RU�XQOHVV�WKHVH�XQNQRZQ�FRQGLWLRQV�DUH�SHUIRUPHG��,����

PHDQ��WKDW¶V�IURP�P\�DGYDQWDJH�SRLQW�����

� � � 05��%(&.:,7+���$QG�SDUW�RI�ZKDW�SXWV�XV����

LQ�WKLV�VLWXDWLRQ�LV�WKH�SULRU�SRLQWV�WKDW�,�UDLVHG�ODVW����

WLPH��ZKLFK�LV�<RXU�+RQRU�LV�VWLOO�FRQVLGHULQJ�RXU����

SHQGLQJ�-129�DV�ZHOO�DV�0U��/RHZLQVRKQ¶V�PRWLRQ�IRU����

MXGJPHQW�DV�WR�0UV��+RSSHU���$QG�-30RUJDQ�EHOLHYHV�LW����

ZRXOG�EH�SUHMXGLFLDO�WR�WKH�SURFHVV��SUHMXGLFLDO�WR�WKH����

&RXUW��SUHMXGLFLDO�WR�-30RUJDQ�DQG�SHUKDSV��0UV��+RSSHU����

IRU�<RXU�+RQRU�WR�UHFHLYH�LQ�WKH�VHWWOHPHQW�DJUHHPHQW�����

WR�VHH�LW¶V�WHUPV��WR�VHH�DQ\�SD\PHQW�DPRXQW��DQG�WKHQ����

WR�EH��ZLWK�DOO�RI�WKDW�LQIRUPDWLRQ��DOVR�EH�GHFLGLQJ����

WKH�-129�DQG�WKH�PRWLRQ�IRU�MXGJPHQW�������

� � � :H�GR�WKLQN�WKDW¶V�SUREOHPDWLF���,¶YH����
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UDLVHG�WKDW�ZLWK�<RXU�+RQRU�EHIRUH�DQG�VR�WKDW�LV�WKH���

DZNZDUG�VLWXDWLRQ�,�WKLQN�ZH�DOO�ILQG�RXUVHOYHV�LQ���,���

WULHG�WR�UDLVH�LW�ODVW�WLPH��RU�SHUKDSV�WKHVH�SDUWLHV���

FRXOG�DJUHH�WR�VRPH�HVFURZ�DJHQW�RU�VRPH�EDQN�RU�VRPH���

ODZ\HU�WR�WDNH�WKHVH�IXQGV�VR�WKDW�ZH�ZRXOGQ¶W�HYHQ�KDYH���

WR�ERWKHU�<RXU�+RQRU�EXW�WKDW�DSSDUHQWO\��ZDVQ¶W�WDNHQ���

XS���,¶P�NLQG�RI�LQ�WKH�ER[�<RXU�+RQRU�LV�LQ��DW�WKLV���

SRLQW����

� � � 7+(�&2857���0U��/RHZLQVRKQ"���

� � � 05��/2(:,162+1���$�FRXSOH�RI�SRLQWV��<RXU����

+RQRU���)LUVW�RI�DOO��LI�LW�LV�KHOSIXO�WR�WKH�SURFHVV��,����

ZDQW�WR�PDNH�FOHDU�ZKDWHYHU�WKH�&RXUW�GHFLGHV�UHJDUGLQJ����

WKH�VHWWOHPHQW�DJUHHPHQW�RU�VHWWOHPHQW�DPRXQW��0V�����

+RSSHU�DQG�P\VHOI�DUH�QRW�VHHNLQJ�WR�NQRZ�WKDW�DPRXQW������

:H�GRQ¶W�QHHG�WR�NQRZ�WKDW�DPRXQW�DQG�VR�,�ZDQW�WR�PDNH����

WKDW�FOHDU�LI�WKH�&RXUW�HQGV�XS�ORRNLQJ�DW�VRPHWKLQJ�LQ����

FDPHUD��,¶P�QRW�JRLQJ�WR�WDNH�WKH�SRVLWLRQ�EHFDXVH�ZH¶UH����

D�SDUW\�LQ�WKH�ODZVXLW��ZH�QHHG�WR�VHH�LW���6R�,�ZDQWHG����

WR�PDNH�WKDW�FOHDU�������

� � � 6HFRQG��MXVW�IRU�WKH�UHFRUG��,�WKLQN�0U�����

%HFNZLWK¶V�VXJJHVWLRQ�WKDW�WKH�&RXUW�LV�QRW�DEOH�WR����

GLYRUFH�ZKDWHYHU�LQIRUPDWLRQ�LW�OHDUQV�LQ�WKLV����

SURFHHGLQJ��IURP�LWV�FRQVLGHUDWLRQ�RI�WKH�PRWLRQ�IRU����

MXGJPHQW�E\�0UV��+RSSHU�DQG�PRWLRQ�IRU�-129��,�WKLQN����

WKDW�LW�GRHV�QRW�JLYH�WKH�&RXUW�HQRXJK�FUHGLW�������
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� � � &RXUW¶V�DOO�WKH�WLPH�ILQG�RXW�DERXW���

VHWWOHPHQWV�EHWZHHQ�RQH�VHW�RI�SDUWLHV�DQG�VWLOO�KDYH�WR���

GHFLGH�ZKDW�WR�GR�DERXW�WKH�UHPDLQGHU�VHW�RI�WKH���

SDUWLHV���$V�ORQJ�DV�WKH�&RXUW�LV�KRQHVW�DQG�IRFXVHG�RQ���

WKH�PDWHULDOV�EHIRUH�WKHP��ZKLFK�,�JUHDWO\�H[SHFW�WKDW���

WKLV�&RXUW�ZRXOG�EH��,�GRQ¶W�DJUHH�ZLWK�0U��%HFNZLWK¶V���

VXJJHVWLRQ�DQG�,�FDQ�DVVXUH�\RX��ZH�GRQ¶W�EHOLHYH�LW���

ZRXOG�SUHMXGLFH�0UV��+RSSHU�DV�WKH�VXJJHVWLRQ�ZDV�PDGH���

EHFDXVH�,�EHOLHYH�WKH�&RXUW�ZRXOG�JLYH�QR�FRQVLGHUDWLRQ���

WR�WKDW��DQG�ZLOO�PDNH�LWV�GHFLVLRQV�LQGHSHQGHQWO\�����

EDVHG�RQ�WKH�LQIRUPDWLRQ�SUHVHQWHG�WR�\RX���7KDQN�\RX�����

<RXU�+RQRU�����

� � � 05��/$87(1���,I�,�FRXOG�MXVW�PDNH�RQH����

ILQDO�SRLQW��EHFDXVH�WKLV�UHDOO\��UHDOO\�ERWKHUV�PH����

LPPHQVHO\���7KHVH�SDUWLHV�FDQ�HQWHU�LQWR�ZKDWHYHU����

DJUHHPHQW�WKH\�ZDQW���,¶P�QRW�D�SDUW\�WR�WKDW�FRQWUDFW������

7KH\�FDQ�ZDON�RXW�RI�KHUH�DQG�WHDU�LW�XS�DQG�HQWHU�D�QHZ����

DJUHHPHQW���:KDW�WKH\¶YH�DJUHHG�WR�DPRQJVW�WKHPVHOYHV�LV����

RI�QR�PRPHQW�DV�WR�P\�FOLHQWV���7KH�RQO\�ZD\�P\�FOLHQWV¶����

ULJKWV�DUH�JRLQJ�WR�EH�SURWHFWHG�LV�E\�WKLV�&RXUW�PDNLQJ����

D�GHFLVLRQ�WR�SURWHFW�WKRVH�ULJKWV�������

� � � 7+(�&2857���2ND\���$Q\WKLQJ�HOVH"����

� � � 05��%(&.:,7+���<RXU�+RQRU��,�WKLQN�LI����

WKDW¶V�WKH�SRVLWLRQ�WKH�SDUWLHV�DUH�JRLQJ�WR�WDNH�WKHQ�,����

WKLQN�,�VKRXOG�WDNH�D�VWDQG�DQG�WHVWLI\�WR�WKH����
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FRQILGHQWLDO�VHWWOHPHQW�DJUHHPHQW��WKDW�LW�H[LVWV�DQG���

WKDW�WKHUH�DUH�FRQGLWLRQV�SUHFHGHQW�WR�SD\PHQW�XQGHU�LW���

VR�WKDW�\RX�KDYH�WKDW�UHFRUG����

� � � 05��/$87(1���:HOO�,�GRQ¶W�KDYH�D�SUREOHP���

ZLWK�WKDW�EXW�LI�KH¶V�JRLQJ�WR�WHVWLI\�WKHQ�ZH¶UH�JRLQJ���

WR�KDYH�WR�JHW�WKH�DJUHHPHQW�RXW�DQG�ZH¶UH�JRLQJ�WR�KDYH���

WR�VHH�LW���,¶P�QRW�JRLQJ�WR�WDNH����,�KDYH�D�WUHPHQGRXV���

DPRXQW�RI�UHVSHFW�IRU�0U��%HFNZLWK����,�NQRZ�KH¶V�D���

IDQWDVWLF�ODZ\HU�DQG�JRRG�SHUVRQ���%XW�OLNH�DQ\�RWKHU���

ZLWQHVV��,¶P�QRW�JRLQJ�WR�WDNH�D�ZLWQHVV¶V�ZRUG�RQ�LW�RQ����

ZKDW�D�GRFXPHQW�VD\V�WKDW�,�GRQ¶W�KDYH�LQ�&RXUW���6R�LI����

ZH¶UH�JRLQJ�WR�SXW�RQ�VRPH�HYLGHQFH�ZH¶UH�JRLQJ�WR�KDYH����

WR�JHW�LW�RXW�RU�WKH�&RXUW¶V�JRLQJ�WR�KDYH�WR�ORRN�DW�LW����

LQ�FDPHUD���,�GRQ¶W�FDUH�KRZ�ZH�GR�LW��EXW�,�JRWWD�EH����

DEOH�WR�FURVV�H[DPLQH�VRPHERG\�DERXW�D�GRFXPHQW�LI�LW¶V����

JRLQJ�WR�EH�SURYHQ�XS�ZLWKRXW�PH�VHHLQJ�LW�������

� � � 05��%(&.:,7+���:KDW�ZH¶YH�MXVW�KHDUG�LV����

WKH�SDUWLHV�DUH�HQWLWOHG�WR�KDYH�D�FRQILGHQWLDO����

VHWWOHPHQW�DJUHHPHQW���7KH�IDFW�WKDW�D�IHH�GLVSXWH�KDV����

EURNHQ�RXW�EHWZHHQ�WKH�SDUWLHV��RQH�RI�WKH�SDUWLHV�WKDW����

DUH�ODZ\HUV�GRHV�QRW�DEURJDWH�RXU�FRQILGHQWLDO����

VHWWOHPHQW�DJUHHPHQW�DQG�GRHV�QRW�H[SRVH�LW�WR�SXEOLF����

YLHZ��<RXU�+RQRU�����

� � � 7+(�&2857���:HOO��,¶P�QRW�WU\LQJ�WR�PDNH����

\RX�GR�DQ\WKLQJ�\RX�GRQ¶W�ZDQW�WR�GR���,¶P�MXVW�WU\LQJ����
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WR�ILJXUH�RXW�ZKDW�LV�UHDVRQDEOH�DQG�HTXLWDEOH�LQ�WKLV���

SDUWLFXODU�VLWXDWLRQ���$QG�DV�,�VDLG��,�VHHP�WR�EH���

PDNLQJ�D�GHFLVLRQ�ZLWKRXW�YHU\�PXFK�LQIRUPDWLRQ��VR�,���

PHDQ��RI�FRXUVH��,�JXHVV�,¶YH�EHHQ�SXW�LQ�WKDW�SRVLWLRQ���

EHIRUH�VR�,�ZLOO�GR�WKH�EHVW�WKDW�,�FDQ�GR������

� � � 05��%(&.:,7+���%XW�,¶YH�WULHG�WR���

UHSUHVHQW�WR�<RXU�+RQRU�DV�D�PHPEHU�RI�WKLV�%DU�DQG���

PHPEHU�RI�WKLV�&RXUW��<RXU�+RQRU�SUHFLVHO\�ZKDW¶V���

KDSSHQHG�KHUH��ZKLFK�LV�WKDW�WKHUH�LV�D�FRQILGHQWLDO���

VHWWOHPHQW�DJUHHPHQW�WKDW�H[LVWV�EHWZHHQ�WKH�SDUWLHV������

$OO�LQGLFLD�RI�HYLGHQFH�WKDW�ZDV�SXW�LQ�E\�0U��/DXWHQ����

DQG�WKDW�ZDV�GLVFXVVHG�E\�0U��3HQQLQJWRQ��SRLQWV�WRZDUGV����

WKDW�IDFW��EXW�DV�D�PHPEHU�RI�WKH�%DU�,¶P�WHOOLQJ�\RX����

WKHUH�LV�D�FRQILGHQWLDO�VHWWOHPHQW�DJUHHPHQW�LQ�SODFH����

DQG�,�KDYH�ILOHG�D�QRWLFH�DJDLQ��DV�D�PHPEHU�RI�WKH�%DU����

WKDW�WKDW�FRQILGHQWLDO�VHWWOHPHQW�DJUHHPHQW�KDV����

FRQGLWLRQV�SUHFHGHQW�WR�SD\PHQW�������

� � � $QG�ODVWO\��,¶P�WHOOLQJ�\RX�WKDW�WKH����

PRQH\�WKDW�LV�DVVRFLDWHG�ZLWK�WKH�VHWWOHPHQW�DJUHHPHQW����

UHPDLQV�WRGD\�DW�-30RUJDQ�&KDVH�%DQN���6R��,¶P�PDNLQJ����

DOO�RI�WKRVH�UHSUHVHQWDWLRQV�WR�WKH�&RXUW��,�GRQ¶W�WKLQN����

WKH\¶UH�UHIXWHG�UHSUHVHQWDWLRQV��<RXU�+RQRU�����

� � � 7+(�&2857���:HOO�������

� � � 05��%(&.:,7+���,�PLJKW�EH��������

� � � 7+(�&2857���,�XQGHUVWDQG�WKDW���,�JXHVV����
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LQ�WKH�EDFN�RI�P\�PLQG��,�PHDQ��,�KDYH�VHHQ�SHRSOH�PDNH���

FRQILGHQWLDO�VHWWOHPHQW�DJUHHPHQWV�DQG�,¶YH�VHHQ�SHRSOH���

EURXJKW�EDFN�RXW�RI�WKHP���,¶YH�VHHQ�SHRSOH�ILJXUH�ZD\V���

DURXQG�WKHP�DQG�,�PHDQ��ODZ\HUV�GR�ZKDW�ODZ\HUV�GR�DQG���

VR�\RX�NQRZ��WKHUH�DUH�D�ORW�RI�DJUHHPHQWV�WKDW�DUH���

SUHVHQWHG�LQ�WKH�PRUQLQJ�DQG�WKDW�DUH��\RX�NQRZ��WRUQ�XS���

LQ�WKH�DIWHUQRRQ���6R��\RX�NQRZ��,¶P�LQ�WKH�SRVLWLRQ�RI���

EHLQJ�DZDUH�RI�WKDW�IDFW��QRZ��,�KDYHQ¶W�KHDUG�\RX�VD\���

WKDW�WKH�FRQILGHQWLDO�VHWWOHPHQW�DJUHHPHQW�LV�QRW���

VXEMHFW�WR�UHYRFDWLRQ�RU�PRGLILFDWLRQ�RU�VRPHWKLQJ�HOVH�����

� � � 05��%(&+:,7+���:KHWKHU�LW�LV�RU�LVQ¶W����

<RXU�+RQRU��,�FDQ�WHOO�\RX�LW�LV�LQ�H[LVWHQFH�WRGD\����

WKDW��QR�GRXEW�DERXW�LW��LW�H[LVWV�WRGD\�����

� � � 7+(�&2857���,�XQGHUVWDQG�����

� � � 05��%(&.:,7+���:KDW�HIIHFW�WKH�SDUWLHV����

PDNH�XS��WKH�+HLUV�DQG�WKHLU�ODZ\HUV�DQG�WKLV�GLVSXWH����

PD\�KDYH�RQ�WKDW�FRQILGHQWLDO�VHWWOHPHQW�DJUHHPHQW����

UHPDLQV�WR�EH�VHHQ��EXW�ZKDW�,�FDQ�WHOO�\RX�LV�WKHUH�LV����

D�FRQGLWLRQ�SUHFHGHQW�WR�SD\PHQW�����

� � � 7+(�&2857���,�KHDUG�WKDW���:KDW�,¶P����

VD\LQJ�WR�\RX�LV�WKDW�ZKDW�\RX¶UH�QRW�WHOOLQJ�PH�LV�WKDW����

WKHUH¶V�QR�ZD\�WKDW�WKDW�VHWWOHPHQW�PLJKW�QRW�FKDQJH��RU����

PLJKW�QRW�EH�PRGLILHG�RU�WKDW�-30RUJDQ�&KDVH�PD\�GHFLGH����

WR�ZDON�DZD\�IURP�LW�����

� � � 05��%(&.:,7+���<RXU�+RQRU��WKDW�GRHVQ¶W����
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FKDQJH�WKH�IDFW�WKDW�WRGD\��WKHUH¶V�D�FRQILGHQWLDO���

VHWWOHPHQW�DJUHHPHQW�LV�LQ�SODFH�������

� � � 7+(�&2857���,�XQGHUVWDQG������

� � � 05��%(&.:,7+������IXOO\�LQ�ZULWLQJ��IXOO\���

LQWHJUDWHG��IXOO\�LQ�H[LVWHQFH����

� � � 7+(�&2857���$OO�ULJKW������

� � � 05��/$87(1���,�NQRZ�ZH¶UH�UXQQLQJ�RXW�RI���

WLPH���,�GR�ZDQW�WZR�PLQXWHV�IRU�ILQDO�DUJXPHQW�LI�,�FDQ���

JHW�LW�EHIRUH�ZH�UXQ�RXW����

� � � 06��-2+1621���<RXU�+RQRU��FDQ�,�MXVW�VD\����

ILUVW����,¶P�VRUU\�����

� � � 7+(�&2857���-XVW�D�PLQXWH�������

� � � 06��-2+1621���2ND\�����

� � � 7+(�&2857���6R�HYHU\ERG\�FDQ�KHDU�ZKDW����

\RX�KDYH�WR�VD\�����

� � � 06��-2+1621���,¶P�VRUU\��<RXU�+RQRU���,����

MXVW�ZDQWHG�WR�VD\�IRU�WKH�UHFRUG�WKDW�ZH�ZLOO�UHVHW�RXU����

0RWLRQ�WR�&RPSHO�$UELWUDWLRQ�����

� � � 7+(�&2857���,�XQGHUVWDQG�����

� � � 06��-2+1621���:H�XQGHUVWDQG�WKH�&RXUW¶V����

WLPH�FRQVWUDLQWV���,�GR�ZDQW�WR�PDNH�FOHDU�RXU�SRVLWRQ����

RQ�WKH�UHFRUG�WKDW�LI�DQ\WKLQJ�IXUWKHU�JRHV�RQ�LQ�WKLV����

OLWLJDWLRQ��ZKLOH�WKHUH�LV�D�SHQGLQJ�0RWLRQ�WR�&RPSHO����

$UELWUDWLRQ�WKDW�WKDW�FDQQRW�KDSSHQ���7KDW�ZLOO�EH�DQ����

DEXVH�RI�GLVFUHWLRQ������
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� � � 7+(�&2857���0D¶DP��,¶OO�GHFLGH�WKDW�����

7KDQN�\RX����

� � � 06��-2+1621���2ND\���7KDQN�\RX��<RXU���

+RQRU����

� � � 05��%(&.:,7+���<RXU�+RQRU��,�ZLOO�IXUWKHU���

UHSUHVHQW�WKDW�ZH�ZLOO�QRW����,�NQRZ�0U��3HQQLQJWRQ���

ZRXOG�EHDU�WKH�VDPH�UHSUHVHQWDWLRQ����:H�ZLOO�QRW���

FKDQJH��DOWHU�RU�UHYRNH�WKH�VHWWOHPHQW�DJUHHPHQW�ZLWKRXW���

QRWLI\LQJ�<RXU�+RQRU��VR�\RX�QRZ�KDYH�WKH�FRQILGHQWLDO���

VHWWOHPHQW�DJUHHPHQW�H[LVW��FRQGLWLRQV�SUHFHGHQW�WR����

SD\PHQW�H[LVW�WKDW�KDYH�QRW�EHHQ�IXOILOOHG�VR�WKHUH¶V�QR����

SD\PHQW�REOLJDWLRQ���$QG�DV�RIILFHU�RI�WKH�&RXUW�,¶P����

UHSUHVHQWLQJ�WR�\RX�ZH�ZLOO�QRW�FKDQJH��UHYRNH��RU�DOWHU����

LW�ZLWKRXW�QRWLI\LQJ�WKH�&RXUW��LQ�DGYDQFH�����

� � � 05��3(11,1*721���,�DJUHH�ZLWK�WKDW�RQ����

EHKDOI�RI�P\�FOLHQWV��<RXU�+RQRU�����

� � � 7+(�&2857���2ND\���$OO�ULJKW���7KDQN�\RX�����

� � � 05��3(11,1*721���<RXU�+RQRU��PD\�,�DW����

WKLV�SRLQW��UHTXHVW�D�VWD\�RI�DQ\�IXUWKHU�SURFHHGLQJV����

XQWLO�ZH�KDYH�D�KHDULQJ�RQ�RXU�0RWLRQ�WR�&RPSHO����

$UELWUDWLRQ"����

� � � 05��/$87(1���,W¶V�QRW�EHIRUH�\RX�WRGD\�����

<RXU�+RQRU������

� � � 05��3(11,1*721���:HOO�LW�LV�SDUW�RI�RXU����

0RWLRQ�WR�&RPSHO�DQG�EHFDXVH�ZH¶UH�XQDEOH�WR�KDYH�D����
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KHDULQJ�RQ�RXU�0RWLRQ�WR�&RPSHO��DOO�,¶P�DVNLQJ�<RXU���

+RQRU�LV�WKDW�QRWKLQJ�HOVH�EH�VHW�RU�QR�IXUWKHU���

GLVFRYHU\�RU�QR�IXUWKHU�PRWLRQV�DUH�VHW�EHIRUH�\RX�XQWLO���

ZH¶YH�KDG�DQ�RSSRUWXQLW\�WR�KDYH�D�KHDULQJ�RQ�D�0RWLRQ���

WR�&RPSHO�$UELWUDWLRQ����

� � � 7+(�&2857���:HOO��,�FDQ¶W�SURPLVH�\RX���

WKDW��VLU��,�PHDQ��,�GRQ¶W�NQRZ�ZKDW¶V�JRLQJ�WR�KDSSHQ���

WRPRUURZ�RND\��EXW�\RX¶UH�IHH�WR�UHDFK�WKDW�DJUHHPHQW���

ZLWK�FRXQVHO�LI�WKH\�FKRRVH�WR�DJUHH�ZLWK�\RX������

� � � 05��/$87(1���,�MXVW�ZDQW�WR�OHDYH�\RX����

ZLWK�RQH�WKRXJKW�ZLWKRXW�HYHQ�JHWWLQJ�LQWR�LW���7KHUH¶V����

RQH�LVVXH�EHIRUH�\RX�WRGD\�DQG�WKDW¶V�WKH�RZQHUVKLS�DQG����

SURSHUW\�ULJKWV�RI�P\�FOLHQWV�ZLWK�IXQGV�KHOG�E\����

-30RUJDQ�&KDVH���:H�GRQ¶W�KDYH�DQ�DUELWUDWLRQ�DJUHHPHQW����

ZLWK�-30RUJDQ���:H�GRQ¶W�KDYH�DQ�DJUHHPHQW�RI�DQ\�NLQG����

ZLWK�WKHP�����

� � � 7+(�&2857��,�XQGHUVWDQG��VLU�����

� � � 05��/$87(1���2ND\������

� � � 7+(�&2857���$OO�ULJKW���$Q\WKLQJ�HOVH"����

� �� � 06��-2+1621���,�MXVW�ZDQW�WR�EH�FOHDU������

7KH�&RXUW�LV�GHQ\LQJ�RXU�0RWLRQ�WR�6WD\�WKH�3URFHHGLQJV����

SHQGLQJ�RXU�0RWLRQ�WR�&RPSHO�$UELWUDWLRQ�����

� � � 7+(�&2857���,¶P�QRW�GRLQJ�DQ\WKLQJ�EXW����

PRYLQJ�WKDW�KHDULQJ�DW�WKH�PRPHQW��RND\"��,¶P�JRLQJ�WR����

WKLQN�DERXW�ZKDW�,¶YH�KHDUG�DQG�,¶P�JRLQJ�WR�KDYH�WR����
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PDNH�VRPH�NLQG�RI�GHFLVLRQ�SUHWW\�TXLFNO\��VR�,�QHHG�WR���

WKLQN�DERXW�ZKDW�,¶YH�KHDUG�DQG�,¶OO�EH�VHQGLQJ�\RX���

VRPHWKLQJ��VKRUWO\����

� � � 05��3(11,1*721���&DQ�ZH�JHW�D�KHDULQJ���

GDWH�<RXU�+RQRU�RQ�RXU�0RWLRQ�WR�&RPSHO��ZKLOH�ZH¶UH���

KHUH"���

� � � 7+(�&2857���<RX�FDQ�WDON�WR�$PDQGD����

� � � 05��/$87(1���%XW�EHIRUH�ZH�DGMRXUQ�<RXU���

+RQRU��,¶YH�JRW�D�IODVK�GULYH�ZLWK�RXU�SURSRVHG�RUGHUV�����

,�NQRZ�\RX¶UH�H[WUHPHO\�EXV\���7KH�RQO\�WKLQJ�,�ZRXOG����

DVN�WKH�&RXUW�LV�WR�DW�OHDVW�FRQVLGHU�LI�LW¶V�JRLQJ�WR����

EH�DZKLOH��H[WHQGLQJ�WKH�752�EHFDXVH�LW�H[SLUHV�E\�LWV����

WHUPV�XQGHU����GD\V�����

� � � 06��-2+1621���$QG�<RXU�+RQRU��RXU�SRVLWRQ����

LV�WKDW�LV�DQ�DEVROXWH�DEXVH�RI�GLVFUHWLRQ���7KLV�&RXUW����

PD\�QRW�H[WHQG�D�752�ZKLOH�WKHUH�LV�D�SHQGLQJ�0RWLRQ�WR����

&RPSHO�$UELWUDWLRQ�����

� � � 05��/$87(1���2ND\��ZHOO���� � ����

� � � 06��-2+1621���7KLV�&RXUW�PD\�QRW�RUGHU����

GLVFRYHU\���7KLV�&RXUW�PD\�QRW�GHQ\�RXU�VXPPDU\����

MXGJPHQW�����

� � � 7+(�&2857���0D¶DP"����

� � � 06��-2+1621���6RUU\��<RXU�+RQRU�������

� � � 7+(�&2857���7KDQN�\RX�������

� � � �����6LU�"�����
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� � � 05��/$87(1���0\�SRLQW�LV�,�ZRXOG�DVN�WKH���

&RXUW�WR�H[WHQG�WKH�752�XQWLO�WKH�LQMXQFWLRQ�LV�HQWHUHG���

DQG�,�WKLQN�WKH�&RXUW�FDQ�GHFLGH�RQ�LWV�RZQ�ZKDW�WKH�ODZ���

LV�DQG�LVQ¶W�DQG�,¶YH�JRW�DQ�RUGHU�IRU�WKH�&RXUW�WKDW�,���

ZLOO�OHDYH�\RX�ZLWK�WKH�IODVK�GULYH��LI�,�FDQ�DSSURDFK����

� � � 7+(�&2857���$OO�ULJKW���,V�WKLV�WKH���WK���

GD\"���

� � � 05��/$87(1���<HV��LW�LV��<RXU�+RQRU����

� � � 7+(�&2857���$OO�ULJKW���,¶P�VRUU\�PD¶DP����

,�GRQ¶W�PHDQ�WR�FXW�\RX�RII���,W¶V�MXVW�WKDW�\RX�NQRZ��,����

QHHG�WR�PRYH�DORQJ�����

� � � 06��-2+1621���,�XQGHUVWDQG��<RXU�+RQRU�����

EXW�,�MXVW�KDYH�WR�EH�YHU\�FOHDU���,�WKLQN�\RX�DUH�EHLQJ����

OHDG�LQWR�HUURU��KHUH���,W�LV�DEVROXWHO\�EODFN�OHWWHU����

ODZ�LQ�WKH�6WDWH�RI�7H[DV�WKDW�LI�WKHUH�LV�D�SHQGLQJ����

0RWLRQ�WR�&RPSHO�$UELWUDWLRQ��WKH�&RXUW�FDQQRW�H[WHQG����

WKH�752��FDQ¶W�HQWHU�DQ�LQMXQFWLRQ��\RX�FDQ¶W�RUGHU����

GLVFRYHU\��\RX�FDQ¶W�KHDU�D�VXPPDU\�MXGJPHQW�PRWLRQ������

$QG�,¶P�VRUU\�WR�EH�VR�IRUFHIXO��<RXU�+RQRU��EXW�\RX�DUH����

EHLQJ�OHDG�LQWR�HUURU�E\�WKHVH�ODZ\HUV�����

� � � 05��/$87(1���<RXU�+RQRU"��<RXU�+RQRU�����

WKDW�LV�VLPSO\�XQWUXH���:H�KDYH�D�VWDWXWH�WKDW����

VSHFLILFDOO\�JLYHV�\RX�MXULVGLFWLRQ��&KDSWHU������EHIRUH����

DQG�HYHQ�GXULQJ�DQ�DUELWUDWLRQ���$QG�LW�LV�VLPSO\�ZURQJ����

IRU�D�ODZ\HU�WR�FRPH�LQ�KHUH�DQG�WHOO�\RX�\RX¶UH����
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FRPPLWWLQJ�HUURU�ZKHQ�LW¶V�QRW�WUXH����

� � � 06��-2+1621���1R��,�GLGQ¶W�VD\�WKH�&RXUW���

ZDV�FRPPLWWLQJ�HUURU���,¶P�WHOOLQJ�\RX��\RX�DUH�EHLQJ���

OHDG�LQWR�HUURU����

� � � 05��/$87(1���2ND\��WKDW¶V�QRW�WUXH����

� � � 06��-2+1621���7KH�VWDWXWH�WKDW�KH�LV���

UHIHUULQJ�WR�LV�WKH�7H[DV�$UELWUDWLRQ�$FW����

� � � 7+(�&2857���7KDQN�\RX����

� � � 06��-2+1621���7KDQN�\RX��<RXU�+RQRU����

� � � 05��/$87(1���7KDQN�\RX��<RXU�+RQRU�����

� � � 05��3(11,1*721���7KDQN�\RX�����

� � � ����

����

����

�>(QG�RI�SURFHHGLQJV@����

����

����

����

����

����

����

����

����

����
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7+(�67$7(�2)�7(;$6�������;�

&2817<�2)�'$//$6� � ;� �

�

� � � ,��-DFNLH�*DOLQGR��'HSXW\�2IILFLDO�&RXUW�

5HSRUWHU�IRU�WKH�3UREDWH�&RXUW�1XPEHU�2QH��'DOODV�

&RXQW\��7H[DV��GR�KHUHE\�FHUWLI\�WKDW�WKH�DERYH�DQG�

IRUHJRLQJ�FRQWDLQV�D�WUXH�DQG�FRUUHFW�WUDQVFULSWLRQ�RI�

DOO�SRUWLRQV�RI�HYLGHQFH�DQG�RWKHU�SURFHHGLQJV�UHTXHVWHG�

LQ�ZULWLQJ�E\�FRXQVHO�IRU�WKH�SDUWLHV�WR�EH�LQFOXGHG�LQ�

WKLV�UHTXHVW�LQ�WKH�DERYH�VW\OHG�DQG�QXPEHUHG�FDXVH��DOO�

RI�ZKLFK�RFFXUUHG�LQ�RSHQ�FRXUW�RU�LQ�FKDPEHUV�DQG�ZHUH�

UHSRUWHG�E\�PH��

� � � ,�IXUWKHU�FHUWLI\�WKDW�WKLV�5HSRUWHU
V�

5HFRUG�RI�WKH�SURFHHGLQJV�WUXO\�DQG�FRUUHFWO\�UHIOHFWV�

WKH�H[KLELWV��LI�DQ\��RIIHUHG�E\�WKH�UHVSHFWLYH�SDUWLHV��

� � � :,71(66�0<�2)),&,$/�+$1'��WKLV�WKH��VW�

GD\�RI�-XQH��������
�
� � � �
�
�

��V���-DFNLH�*DOLQGR�������������������������
-DFNLH�*DOLQGR��7H[DV�&65�������
([SLUDWLRQ�'DWH������������
2IILFLDO�&RXUW�5HSRUWHU�
3UREDWH�&RXUW��'DOODV�&RXQW\��7H[DV�
5HQDLVVDQFH�7RZHU�������$���
'DOODV�7H[DV�
�������������
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