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05��0$5.6���7KH�GRFXPHQW����LQ�IDFW��WKDW
V�D�EORZ�XS�IRU�<RXU�+RQRU��LI�,�FDQ�JHW�LW�RQ�DQHDVHO�SRVVLEO\�LW�ZRXOG�EH�RI�DVVLVWDQFH�,I�LW�SOHDVH�WKH�&RXUW��<RXU�+RQRU��,
P�KHUH�RQ�EHKDOI�RI�P\�FOLHQW��6XOWDDQD�)UHHPDQ��:KDW�WKH�HYLGHQFH�ZLOO�VKRZ�LV�D�0XVOLP�ZRPDQ�RI�WKH�,VODPLF�IDLWK���7KH�HYLGHQFH�ZLOO�VKRZWKDW�VKH�FRQYHUWHG�WR�0XVOLP����FRQYHUWHG�WR�,VODP�LQ�DSSUR[LPDWHO\�������DQG�ZDV OLYLQJ�LQ�WKH6WDWH�RI�,OOLQRLV�DW�WKDW�WLPH�:KLOH�OLYLQJ�LQ�WKH�6WDWH�RI�,OOLQRLV�DW�WKDW�WLPH��SXUVXDQW�WR�WKH�ODZ�RI�,OOLQRLV�VKH�REWDLQHG�DGULYHU
V�OLFHQVH�ZHDULQJ�D�IXOO�IDFH�YHLO���,W�ZLOO�DOVR�EH�UHIHUUHG�WR�LQ�WKLV�WULDO�LQ�D�YDULHW\�RI�ZD\V�EXW�LW
V�DOVR�D�QLTDE��LV�DOVR�DQRWKHU�ZD\�WR�UHIHU�WR�LW��<RXU�+RQRU�([HUFLVLQJ�KHU�FRQVWLWXWLRQDO�ULJKWV�WR�PRYH�IUHHO\�WKURXJKRXW�WKLV�FRXQWU\��VKH�GHFLGHG�WRFRPH�GRZQ�WR�WKH�6WDWH�RI�)ORULGD��WR�PRYH�DIWHU�VKH�PDUULHG�KHU�KXVEDQG��EHFDXVH�KHU�KXVEDQGOLYHG�LQ�WKH�6WDWH�RI�)ORULGD�DQG�JUHZ�XS��LQ�IDFW��LQ�:LQWHU�3DUN��)ORULGD��DQG�KDG�EHHQ�WKHUH�IRUDOPRVW�KLV�ZKROH�OLIH�IRU����\HDUV�'XULQJ�WKDW�WLPH��<RXU�+RQRU��VKH�QHHGHG�D�GULYHU
V�OLFHQVH���6KH�ZHQW�WR�UHJLVWHU�KHU�QHZYHKLFOH����KHU�YHKLFOH�WKDW�VKH�KDG�LQ�,OOLQRLV���+DG�QR�SUREOHP�ZLWK�WKH�6WDWH�RI�)ORULGDUHJLVWHULQJ�KHU�YHKLFOH�6KH�ZHQW�WR�WKH�GULYHU
V�OLFHQVH�EXUHDX�DQG�UHTXHVWHG�WR�JHW�D�SKRWRJUDSK�DQG�UHTXHVWHG�WR�JHWD�GULYHU
V�OLFHQVH���6KH�WDONHG�WR�VHYHUDO�SHRSOH�WKHUH�WKDW����\RX�PD\�KHDU�HYLGHQFH�IURP�WKHVHLQGLYLGXDOV�RU�LW�PD\�FRPH�LQ�WKURXJK�VWLSXODWLRQ��WKDW�VKH�EURXJKW�LQ�DSSURSULDWH�LGHQWLILFDWLRQXQGHU�)ORULGD�ODZ�6KH�EURXJKW�LQ�KHU�,OOLQRLV�GULYHU
V�OLFHQVH�ZKLFK�LV�DQ�DFFHSWHG�IRUP�RI�LGHQWLILFDWLRQ�E\�WKH6WDWH�RI�)ORULGD��DQG�WKH�HYLGHQFH�ZLOO�VXSSRUW�WKDW��<RXU�+RQRU�,Q�IDFW��)ORULGD�KDV�DQ�DGPLQLVWUDWLYH�FRGH�SURYLVLRQ�WKDW�VSHFLILFDOO\�VHWV�IRUWK�WKDW�WKH,OOLQRLV�GULYHU
V�OLFHQVH����LW
V�DFWXDOO\�LQ�WKH�)ORULGD�([DPLQHU
V�0DQXDO��&KDSWHU����WKDW�WKH,OOLQRLV�GULYHU
V�OLFHQVH�LV�DQ�DFFHSWDEOH�IRUP�RI�LGHQWLILFDWLRQ��,W�KDV�EHHQ�WKH�ODZ�LQ�WKH�6WDWH�RI�,OOLQRLV�IRU�PDQ\�\HDUV�WKDW�WKHUH�DUH�D�UHOLJLRXV�H[FHSWLRQWR�WKH�UHTXLUHPHQW�RI�D�IXOO�IDFH�SKRWRJUDSK�RQ�D�GULYHU
V�OLFHQVH���,Q�IDFW��WKHUH�LV�D�UHOLJLRXVH[FHSWLRQ�WR�KDYLQJ�DQ\�SKRWRJUDSK�LQ�WKH�6WDWH�RI�,OOLQRLV�$QG�WKLV�LV�D�UHOLJLRXV�H[FHSWLRQ�\RX�MXVW�WRRN�MXGLFLDO�QRWLFH�RI�WKDW�DW�OHDVW����VWDWHV�WKDWZH
UH�DZDUH�RI��-XGJH��KDYH�VSHFLILF�UHOLJLRXV�H[FHSWLRQV�IRU�SKRWRJUDSKV�RI�GULYHU
V�OLFHQVH�0RVW�RI�WKHVH�UHOLJLRXV�H[FHSWLRQV�VWHP�IURP�WKH�UHVXOW�WKDW�&KULVWLDQV�DQG�D�FHUWDLQ�VHJPHQWRI�WKH�&KULVWLDQ�UHOLJLRQ�EHOLHYHV�WKDW�WKH�6HFRQG�&RPPDQGPHQW�SURKLELWV�SKRWRJUDSKV�IURPEHLQJ�WDNHQ�$V�D�UHVXOW��WR�DFFRPPRGDWH�WKHVH�&KULVWLDQ�EHOLHIV��VWDWHV�WKURXJKRXW�WKH�8QLWHG�6WDWHVDFNQRZOHGJH�WKDW�WKH\
UH�JRLQJ�WR�LVVXH�D�GULYHU
V�OLFHQVH�ZKHWKHU�RU�QRW�WKHVH�LQGLYLGXDOV�ZRXOGVXEPLW�WR�D�SKRWRJUDSK�RU�QRW�$QG�\RX
YH�JRW�WKH�FDVH�ODZ�LQ�IURQW�RI�\RX��<RXU�+RQRU��DQG�\RX
YH�JRW�WKH�VWDWXWHV�LQ�IURQWRI�\RX�WKDW�DGGUHVV�WKDW�LVVXH���,Q�IDFW��WKH�MXGLFLDO�QRWLFH�WKDW�\RX�MXVW�WRRN�QRWLFH�RI��<RXU+RQRU��LV�LQ�$UNDQVDV��,GDKR��.DQVDV��/RXLVLDQD��0LQQHVRWD��0LVVRXUL��1RUWK�&DUROLQD��2UHJRQ�6RXWK�&DUROLQD��:LVFRQVLQ��,QGLDQD�DQG�9HUPRQW��9HUPRQW�HYHQ�KDV�D�VWDWXWH�WKDW�GRHVQ
W�HYHQ�UHTXLUH�SKRWRJUDSKV�DW�DOO�RQ�D�GULYHU
V�OLFHQVH��,Q�IDFW��\RX�KDYH�WR�SD\�DQ�DGGLWLRQDO�IHH�LQ�9HUPRQW���%XW�WKH�RWKHU�VWDWHV�DOO�KDYH�VSHFLILFUHOLJLRXV�H[FHSWLRQV�EXLOW�LQWR�WKHLU�GULYHU
V�OLFHQVH�VWDWXWH��<RXU�+RQRU�$QG�ZH
UH�DVNLQJ�WKDW�WKH�6WDWH�RI�)ORULGD�GR�QR�OHVV�DQG�WR�JXDUDQWHH�WKH�IXQGDPHQWDO



UHOLJLRXV�OLEHUW\�ULJKWV�WR�QRW�RQO\�&KULVWLDQV��EXW�IRU�DQ\�LQGLYLGXDO�WKDW�KDV�D�VLQFHUHO\�KHOGUHOLJLRXV�EHOLHI�7KLV�FDVH��<RXU�+RQRU��LV�DERXW�UHOLJLRXV�OLEHUW\���,�GRQ
W�WKLQN�WKHUH�LV�DQ\�PLVWDNH�DERXWWKDW���,W
V�DERXW�ZKHWKHU�RU�QRW�WKLV�FRXQWU\��ZH
UH�JRLQJ�WR�DOORZ�WKH�UHOLJLRXV�GLYHUVLW\�WKDW�ZH
YHKDG�IRU�PDQ\�\HDUV��DUH�ZH�JRLQJ�WR�DOORZ�LQ�WKLV�FRXQWU\�DOO�UHOLJLRQV�WR�SUDFWLFH�WKHLU�EHOLHIV�RUDUH�ZH�JRLQJ�WR�VHSDUDWH�WKHP�RXW�DQG�WUHDW�VRPH�GLIIHUHQWO\�WKDQ�RWKHUV�$UH�ZH�JRLQJ�WR�OHW�RXU�IHDUV��DUH�ZH�JRLQJ�WR�OHW�RXU�SUHMXGLFHV�WUDPSOH�WKHVH�IXQGDPHQWDOFRQVWLWXWLRQDO�ULJKWV�WKDW�JR�WR�WKH�FRUH�RI�RXU�IRXQGLQJ�IDWKHUV���,W�JRHV�WR�WKH�FRUH�RI�RXUIRXQGLQJ�FRQVWLWXWLRQDO�OLEHUWLHV��<RXU�+RQRU��7KH�ULJKW�WR�UHOLJLRXV�OLEHUW\�LV�WKH�PRVW�IXQGDPHQWDO�RI�ULJKWV�WKDW�ZH�KDYH�DQG�WKH�ULJKW�WRIUHH�H[HUFLVH�RI�UHOLJLRQ�LV�ZKDW�WKLV�FRXQWU\�ZDV�IRXQGHG�XSRQ��<RXU�+RQRU��DQG�IRU�XV�WR�VWDUWFKLSSLQJ�DZD\�DQG�WR�DOORZ�WKH�VWDWH�WR�LQWUXGH�XSRQ�WKH�UHOLJLRXV�OLEHUWLHV�,�WKLQN�LV�JRLQJ�GRZQD�SDWK�ZH�GR�QRW�ZDQW�WR�JR�,�JXDUDQWHH�\RX��<RXU�+RQRU��LI�P\�FOLHQW��6XOWDDQD�)UHHPDQ�ZDV�D�PHPEHU�RI�D�PDMRULW\UHOLJLRQ�LQ�WKLV�6WDWH�RI�)ORULGD�,�ZRXOG�QRW�EH�KHUH�WRGD\��DQG�VKH�ZRXOG�QRW�EH�KHUH�WRGD\���,JXDUDQWHH�\RX�LI������GLG�QRW�KDSSHQ��P\�FOLHQW�ZRXOGQ
W�EH�KHUH�WRGD\��DQG�,�ZRXOGQ
W�KDYH�WR�EHKHUH�WRGD\��<RXU�+RQRU�,W�LV�XQGLVSXWHG�LQ�WKLV�FDVH�WKDW�P\�FOLHQW��05��9$,/���<RXU�+RQRU��WKLV�LV�QRW�D�SURSHU�RSHQLQJ���7KLV�LV�QRW�UHVWULFWHG�WR�WKH�HYLGHQFHWKDW�KH�LV�JRLQJ�WR�SUHVHQW���05��0$5.6���,
OO�PRYH�RQ��<RXU�+RQRU�7+(�&2857���+H
V�LQGLFDWHG�KH
V�PRYLQJ�RQ�05��0$5.6���7KHUH�LV�QR�GLVSXWH�LQ�WKLV�FDVH��<RXU�+RQRU��WKDW�P\�FOLHQW��ZKHQ�VKH�FDPHWR�)ORULGD�LQ�)HEUXDU\�������ZDV�LVVXHG�D�)ORULGD�GULYHU
V�OLFHQVH�SXUVXDQW�WR�WKH�UXOHV�DQGUHJXODWLRQV�WKDW�ZHUH�LQ�SODFH�DW�WKDW�WLPH�7KH�WHVWLPRQ\�LV�JRLQJ�WR�EH�WKH�ODZ�KDV�QRW�FKDQJHG���7KHUH�KDV�EHHQ�QR�QHZ�ODZ�RQ�WKLV�<RXU�+RQRU���7KH�GHSDUWPHQW�KDV�LQWHUSUHWHG�WKHVH�UXOHV�DQG�UHJXODWLRQV�IRU�\HDUV�WRDFFRPPRGDWH�UHOLJLRXV�OLEHUWLHV��DQG�DIWHU�������WKH\�GHFLGHG�QR�ORQJHU�WR�GR�WKDW��<RXU�+RQRU��7KDW�ZRXOG�EH�ZKDW�WKH�WHVWLPRQ\�VXSSRUWV�,Q�WKLV�SDUWLFXODU�FDVH��<RXU�+RQRU��\RX�DUH�JRLQJ�WR�KDYH�WZR�SULPDU\�FODLPV�WR�GHDO�ZLWK��<RX
UH�JRLQJ�WR�KDYH�D�FODLP�UHODWLQJ�WR�)ORULGD
V�5HOLJLRXV�5HVWRUDWLRQ�$FW���$QG�WKDW�FDVH��<RXU+RQRU����DQG�WKDW�LV�VHW�IRUWK�LQ�&KDSWHU������7KH�)ORULGD�5HOLJLRXV�5HVWRUDWLRQ�$FW�ZDV�HQDFWHG�LQ�������DQG�WKH�$FW�LV�YHU\�VLPSOH���7KH$FW�VHWV�IRUWK�WKH�OHJLVODWLYH�LQWHQW�WR�WU\�DQG�JLYH�UHOLJLRXV�OLEHUW\�WR�PRVW�IXQGDPHQWDO�ULJKWV�LQWKH�6WDWH�RI�)ORULGD�7KH�LVVXH�IRU�\RXU�GHWHUPLQDWLRQ�LV�JRLQJ�WR�EH�XQGHU����������H[HUFLVH�RI�UHOLJLRQ���,V�P\FOLHQW�H[HUFLVLQJ�UHOLJLRQ���7KH�WHVWLPRQ\�LV�JRLQJ�WR�EH��,�EHOLHYH��XQUHIXWHG��WKDW�WKDW
V�H[DFWO\ZKDW�P\�FOLHQW�GRHV�7KH�6WDWH�RI�)ORULGD�KDV�DGGUHVVHG�ZKDW�H[HUFLVH�RI�UHOLJLRQ�LV���7KDW�PHDQV�DQ�DFW�RU�DUHIXVDO�WR�DFW�WKDW�VXEVWDQWLDOO\�LV�PRWLYDWHG�E\�D�UHOLJLRXV�EHOLHI�ZKHWKHU�RU�QRW�WKH�UHOLJLRXVH[HUFLVH�LV�FRPSXOVRU\�RU�FHQWUDO�WR�D�ODUJHU�V\VWHP�RI�UHOLJLRXV�EHOLHI�,W�GRHV�QRW�PDWWHU�LI�WKHUH
V�HYLGHQFH�WKDW�DOO�0XVOLP�ZRPHQ�XVH�D�IXOO�IDFH�YHLO�RU�QRW���7KDWLV�QRW�WKH�WHVW���,W
V�QRW�WKH�WHVW�ZKHWKHU�RU�QRW�SHRSOH�PD\�LQWHUSUHW�WKH�.RUDQ�RU�6XQQDK�RU�RWKHU,VODPLF�WH[WV�GLIIHUHQWO\���7KDW�LV�QRW�WKH�WHVW��7KH�WHVW�LV���'RHV�P\�FOLHQW�EHOLHYH�WKLV"��,V�VKH�H[HUFLVLQJ�D�UHOLJLRXV�EHOLHI�DQG�ZKHWKHU�LW
V



FRPSXOVRU\�RU�QRW��-XGJH��WKH�WHVWLPRQ\�LV�JRLQJ�WR�EH�XQUHIXWHG IURP�P\�FOLHQW�WKDW��LQ�IDFW�WKDW
V�H[DFWO\�ZKDW�VKH
V�GRLQJ��DQG�WKDW�VKH�KDV����WKH�VWDWH�KDV�UHTXLUHG�HLWKHU�VKH�IRUIHLW�WKH�ULJKWWR�GULYH�LQ�WKH�6WDWH�RI�)ORULGD�RU�VKH�VDFULILFH�KHU�UHOLJLRXV�EHOLHIV��DQG�WKDW�LV�LQDSSURSULDWHXQGHU�WKH�6XSUHPH�&RXUW�FDVH�ODZ�WKDW�,
P�JRLQJ�WR�DGGUHVV��<RXU�+RQRU�7KH�VHFRQG�WHVW�LV��DIWHU�\RX�JHW�RYHU�WKH�H[HUFLVH�RI�UHOLJLRQ��LW�VD\V�WKH�JRYHUQPHQW�VKDOO�QRWVXEVWDQWLDOO\�EXUGHQ�D�SHUVRQ
V�H[HUFLVH�RI�UHOLJLRQ�HYHQ�LI�WKH�EXUGHQ�UHVXOWV�IURP�D�UXOH�RIJHQHUDO�DSSOLFDELOLW\��H[FHSW�WKDW�WKH�JRYHUQPHQW�PD\�VXEVWDQWLDOO\�EXUGHQ�D�SHUVRQ
V�H[HUFLVH�RIUHOLJLRQ�RQO\�LI�LW�GHPRQVWUDWHV�WKH�DSSOLFDWLRQ�RI�WKH�EXUGHQ�WR�WKH�SHUVRQ�LV�LQ�IXUWKHUDQFH�RI�DFRPSHOOLQJ�VWDWH�LQWHUHVW�DQG�LV�GRQH�LQ�WKH�OHDVW�UHVWULFWLYH�PHDQV�:KDW�GRHV�WKDW�PHDQ��<RXU�+RQRU"��7KH�WHVW�VHW�IRUWK�LQ��������LV�VLPSO\�WKH�WHVW�WKDW�WKH6XSUHPH�&RXUW�RI�WKH�8QLWHG�6WDWHV�KDV�XVHG�IRU�PDQ\��PDQ\�\HDUV���,W
V�WKH�WHVW�WKDW����RI�IUHHH[HUFLVH�FODLPV���7KH�WHVW�LV�VHW�IRUWK�LQ�YLUWXDOO\�HYHU\�FDVH�WKDW�,
YH�FLWHG�WR�WKLV�&RXUW��DQG�LW
VWKH�WHVW�WKDW�,�VHW����WKDW�\RX�DUH�DOUHDG\�WDNLQJ�MXGLFLDO�QRWLFH�RQ�LQ�RWKHU�FDVHV�7KH�ODZ�LV�TXLWH�VLPSOH��-XGJH��LI�WKH�VWDWH����LI�WKH�VWDWH�UHTXLUHV�P\�FOLHQW�WR�FKRRVH�EHWZHHQVDFULILFLQJ�D�ULJKW�RU�D�EHQHILW��WKHQ�WKDW�LV�D�EXUGHQ�RQ�UHOLJLRQ���+HUH�LV�WKH�7KRPDV�YHUVXV5HYLHZ�%RDUG�FDVH��6XSUHPH�&RXUW�FDVH������86�������7KLV�FDVH�WDONV�DERXW�ZKHUH�WKH�VWDWHFRQGLWLRQV�UHFHLSW�RI�LPSRUWDQW�EHQHILW�XSRQ�FRQGXFW�SURVFULEHG�E\�UHOLJLRXV�IDLWK�RU�LW�GHQLHVVXFK�D�EHQHILW�EHFDXVH�WKH�FRQGXFW�PDQGDWHG�E\�UHOLJLRXV�IDLWK��D�EXUGHQ�RQ�UHOLJLRQ�H[LVWV�ZKHQWKH�FRPSXOVLRQ�PD\�EH�LQGLUHFW��LQIULQJHPHQW�XSRQ�IUHH�H[HUFLVH�LV�QRQHWKHOHVV�VXEVWDQWLDO�<RXU�+RQRU��WKH�IDFW�LQ�WKLV�FDVH�LV�WKDW�LI�WKH�VWDWH�LV�JRLQJ�WR�GHQ\�WKLV�ULJKW�DQG�LW�GRHVQ
WPDWWHU�LI�LW
V�D�ULJKW��LW�GRHVQ
W�PDWWHU�LI�LW�LV�D�EHQHILW��LW�GRHVQ
W�PDWWHU��EHFDXVH�WKH�6XSUHPH&RXUW�KDV�VDLG�LW�GRHVQ
W�PDWWHU��LW
V�WRR�ODWH�LQ�WKH�GD\�WR�VD\�WKH�ZLWKKROGLQJ�RI�EHQHILW�LV�RND\EHFDXVH�LW
V�D�ULJKW��VKH�FDQ�FKRRVH�ZKHWKHU�RU�QRW�VKH�ZDQWV�WR�GULYH���<RX�FDQ
W�GR�WKDW���7KH6XSUHPH�&RXUW�KDV�DGGUHVVHG�WKDW����\HDUV�DJR��<RXU�+RQRU�6R��ZH�DUH�JRLQJ�WR�PHHW�WKLV�WHVW�XQGHU�����E\�WKH�PHUH�IDFW�WKDW�P\�FOLHQW�FDQQRW�XQYHLO�KHUSKRWRJUDSK�EHFDXVH�VKH�ZRXOG�EH�VDFULILFLQJ�KHU�UHOLJLRXV�EHOLHIV��DQG�WKDW�PHHWV��LQ�DQG�RI�LWVHOI�WKH�EXUGHQ�RI��������,W�LV�WKHQ�LQFXPEHQW�XSRQ�WKH�VWDWH�WR�FRPH�IRUWK�ZLWK�FRPSHOOLQJ�JRYHUQPHQWDO�LQWHUHVW�DQGVKRZ�WKDW�WKH\�DUH�H[HUFLVLQJ�LW�LQ�WKH�OHDVW�UHVWULFWLYH�PDQQHU��-XGJH��7KH\�DUH�QRW�JRLQJ�WR�EH�DEOH�WR�GR�WKDW���,�PHDQ��WKH�ODZ�VFKRRO�����LV�VWULFW�VFUXWLQ\�DQDO\VLVLV�ZKDW�DSSOLHV�KHUH���7KDW�LV�WKH�FRQVWLWXWLRQDO�DQDO\VLV���7KH�FRQVWLWXWLRQDO�DQDO\VLV�ZDV�VHW�IRUWKLQ�WKH�)ORULGD�5)5$�$FW��7KDW
V�ZKDW�WKH\�GLG���7KH\�SXW�D�VWULFW�VFUXWLQ\�DQDO\VLV�RQ�LW��DQG�YHU\�IHZ��LI�DQ\�FDVHV�FDQHYHU�EH�FLWHG�ZKHUH�D�FRXUW�KDV�IRXQG�WKH�FRPSHOOLQJ�VWDWH�LQWHUHVW�WR�EH�PHW�DQG�GRQH�LQ�WKH�OHDVWUHVWULFWLYH�PDQQHU�EHFDXVH�LW
V�D�WHVW�WKDW
V�YLUWXDOO\�LPSRVVLEOH�IRU�WKH�VWDWH�WR�PHHW�:K\�LV�LW�LPSRVVLEOH�IRU�WKH�VWDWH�WR�PHHW��EHFDXVH�YLUWXDOO\�HYHU\�WLPH�\RX�KDYH�DQ�DFW�RU�DFODLP�WKDW�LV�FRPSHOOLQJ�VWDWH�LQWHUHVW��WKHUH
V�H[FHSWLRQV�LQ�WKH�VWDWXWH��YLUWXDOO\�HYHU\�VLQJOHWLPH���$QG�WKH�6WDWH�RI�)ORULGD�LV�QR�GLIIHUHQW�WKDQ�DQ\�RWKHU�VWDWH��<RXU�+RQRU�7KH�HYLGHQFH�LV�JRLQJ�WR�VKRZ��LQGLVSXWDEO\��E\�LQWHUURJDWRULHV�DQG�DOVR�E\�6DQGUD�/DPEHUW�,
P�VXUH�WKDW�ZLOO�EH�WHVWLI\LQJ���,�DVNHG�WKHP�VLPSOH�TXHVWLRQV�LQ�WKHLU�LQWHUURJDWRULHV��<RXU+RQRU���,�DVNHG�KRZ�PDQ\����KRZ�PDQ\�GULYHU
V�OLFHQVHV�LQ�WKH�ODVW�ILYH�\HDUV�KDYH�EHHQ�LVVXHGZLWKRXW�SKRWRJUDSKV�RQ�WKHP�7KH\�DQVZHUHG����������:HOO��WKHUH
V�������H[FHSWLRQV�ULJKW�WKHUH���7KHQ�,�DVNHG�WKHP��3OHDVH�VWDWH�WKH�QXPEHU�RI�SHUVRQV�GXULQJ�WKH�ODVW�ILYH�\HDUV�ZKR�KDYH�EHHQ�LVVXHG�D�GULYHU
VOLFHQVH�ZLWK�VRPH�SDUW�RI�WKHLU�KHDG�RU�IDFH�FRYHUHG��



7KH\�KDYH�QR�LGHD���7KH\�GRQ
W�DGPLW�WKDW�WKDW
V�GRQH�HYHU\�VLQJOH�GD\���7KH\�MXVW�GRQ
W�HYHQKDYH�D�ZD\�WR�FDOFXODWH�LW��<RXU�+RQRU�$QG�WKHQ�,�DVNHG�WKHP���3OHDVH�VWDWH�WKH�QXPEHU�RI�SHUVRQV�LQ�)ORULGD�GXULQJ�WKH�SDVW�ILYH\HDUV�ZKR�UHFHLYHG�D�WHPSRUDU\�GULYLQJ�SHUPLW����7KH�HYLGHQFH�LV�JRLQJ�WR�EH�XQGLVSXWHG��<RXU+RQRU��D�WHPSRUDU\�GULYLQJ�SHUPLW�GRHV�QRW�KDYH�D�SKRWRJUDSK�RQ�LW�2YHU���������SHRSOH�LQ�WKH�6WDWH�RI�)ORULGD�DGPLWWHGO\�E\�WKH�VWDWH�KDYH�EHHQ�LVVXHG�GULYLQJSHUPLWV�WR�GULYH�LQ�WKLV�6WDWH�RI�)ORULGD�OHJDOO\�DQG�WKH\�ZRQ
W�LVVXH�RQH�WR�P\�FOLHQW���7KDW�ZLOOXQGHUFXW�DQ\�FRPSHOOLQJ�VWDWH�LQWHUHVW�,I�LW�LV�VR�FRPSHOOLQJ�WR�KDYH�D�SKRWRJUDSK��<RXU�+RQRU��LI�WKH\
UH�JRLQJ�WR�KDYH�HYLGHQFH�WRVXSSRUW�WKDW��WKH\
UH�JRLQJ�WR�KDYH�WR�KDYH�VRPH�H[SODQDWLRQ�IRU�WKLV��<RXU�+RQRU��DQG�WKH\�GRQRW�KDYH�H[SODQDWLRQ�IRU�DOORZLQJ���������SHRSOH�1RZ��RI�WKHVH���������SHRSOH��ZKR�DUH�WKH\"��7KH�HYLGHQFH�LV�JRLQJ�WR�VKRZ�WKHVH�DUH�SHRSOHFRQYLFWHG�RI�GUXQN�GULYLQJ���7KHVH�DUH�SHRSOH�WKDW�FDQ
W�SDVV�WHVWV���7KHVH�DUH�SHRSOH�WKDW�KDYHEDG�YLVLRQ���7KHVH�DUH�SHRSOH�WKDW�KDYH�PHGLFDO�SUREOHPV���7KHVH�DUH�SHRSOH�WKDW�KDYH����KDYHWKHLU�OLFHQVHV�VXVSHQGHG�IRU�WRR�PDQ\�SRLQWV���7KHVH�DUH��DFWXDOO\��WKH�SHRSOH�WKDW�DUH�PRVW�DW�ULVNDQG�PRVW�GDQJHURXV�WR�WKH�6WDWH�RI�)ORULGD��DUH�WKH�RQHV�WKH\
UH�LVVXLQJ�WHPSRUDU\�SHUPLWV�WR�DQGDOORZLQJ�WR�GULYH�7KHVH������WKDW�WKH\�LVVXHG�DUH�SHRSOH�RXW�RI�VWDWH�ZLWKRXW�SKRWRJUDSKV�LI�WKH\
UH�QRW�LQ�VWDWH�7KHVH����RU�LQ�WKH�PLOLWDU\���6R��<RXU�+RQRU��LI�\RX
UH�JRLQJ�WR�KDYH���������H[HPSWLRQV�LQ�WKLVVWDWH��FHUWDLQO\�\RX�FDQ�KDYH�DQ�H[HPSWLRQ�WKDW�LGHQWLILHV�WKH�UHOLJLRXV�OLEHUW\�DV�DQ�LQWHUHVW�ZKLFK�LV�H[DFWO\�ZKDW�����LV�JRLQJ�WR�GR��<RXU�+RQRU��LI�WKH\�DUH�QRW�JRLQJ�WR�EH�DEOH�WR�VKRZ�DFRPSHOOLQJ�VWDWH�LQWHUHVW�1RZ��HYHU\�FDVH��<RXU�+RQRU��WKDW�KDV�DGGUHVVHG�WKLV�LVVXH�KDV�UXOHG�LQ�P\�IDYRU���(YHU\VLQJOH�FDVH��<RXU�+RQRU���,�FLWHG�WR�\RX�WKUHH�RI�WKHP�WKDW�\RX�DJUHHG�WR�WDNH�MXGLFLDO�QRWLFH�RI�<RXU�+RQRU���2QH�LV�WKH�%XUHDX�RI�0RWRU�9HKLFOHV�YHUVXV�3HQWHFRVWDO�+RXVH�RI�3UD\HU��WKDW
V����1(������,QGLDQD�������$QG�LQ�WKDW�FDVH��<RXU�+RQRU��WKH�&RXUW�VDLG����,
OO�SXOO�LW�XS�IRU�\RX�KHUH���7KLV�LV�WKH�ZRUGVRI�WKH�&RXUW����:KLOH�ZH�DJUHH�WKH�VWDWH�KDV�D�VWURQJ�LQWHUHVW�LQ�LQVXULQJ�GULYHU�FRPSHWHQF\��WKHLGHD�WKDW�WKH�SKRWRJUDSK�UHTXLUHPHQW�LV�QHFHVVDU\�WR�WKDW�LQWHUHVW�LV�SDWHQWO\�DEVXUG�����3DWHQWO\DEVXUG���,W�ZDV�DEVXUG�LQ������DQG�LW
V�DEVXUG�LQ�WKH�\HDU�������<RXU�+RQRU���7KH\�JR�RQ�DQG�WDONDERXW�WKH�H[HPSWLRQV�LQ�WKLV�ODZ�WKDW�WKH\�JLYH�WKHP�WR�RWKHU�LQGLYLGXDOV�WKDW�LW
V��LQ�IDFW��DEXUGHQ�RQ�WKH�SHUVRQ�QRW�WR�KDYH�D�OLFHQVH��VR�WKHUH
V�QRW�JRLQJ�WR�EH�WKDW�PDQ\�SHRSOH�WKDW�DUHJRLQJ�WR�EH�VHHNLQJ�VXFK�DQ�H[FHSWLRQ�EHFDXVH�WKH\�XQGHUVWDQG�LW
V�D�EXUGHQ�QRW�WR�KDYH�DSKRWRJUDSK�RQ�WKH�OLFHQVH�RU�WR�KDYH�D�SKRWRJUDSK�ZLWK�D�YHLO��LW�PD\�PDNH�WKHLU�OLIH�PRUHGLIILFXOW�7KH\�VDLG�WKHUH
V�QRW�JRLQJ�WR�EH�DQ�RYHUZKHOPLQJ�DPRXQW�RI�SHRSOH�WKDW�DUH�JRLQJ�WR�EHGRLQJ�LW���,W
V�QRW�JRLQJ�WR�EH�DQ�DGPLQLVWUDWLYH�QLJKWPDUH���:H
UH�JRLQJ�WR�DOORZ����ZH
UH�JRLQJ�WRUHTXLUH�WKH�6WDWH�RI�,QGLDQD��UHTXLUH�WKDW�SHRSOH�EH�LVVXHG�D�OLFHQVH�ZLWKRXW�D�SKRWRJUDSK�7KH�RWKHU�FDVH�WKDW�,�FLWHG�LV�D�'HQQLV�YHUVXV�6KRUHQV�FDVH���,W�ZHQW�XS�WR�WKH�7HQWK�&LUFXLWDQG�LW�ZHQW�EDFN�GRZQ�WR�WKH�'LVWULFW�&RXUW�LQ�&RORUDGR�DW�����)�6XS������D������FDVH��<RXU+RQRU���$QG�LQ�WKLV�FDVH��LW�LV�H[DFWO\����H[DFWO\�ZKDW�ZH�KDYH�WRGD\�7KH�&RXUW�VD\V���,Q�&RORUDGR��WKH�XVXDO�WHUP�IRU�D�GULYHU
V�OLFHQVH�LV�IRXU�\HDUV���EXW�WKH�VWDWHLVVXHV���05��9$,/���<RXU�+RQRU���



05��0$5.6������VSHFLDO�OLFHQVHV���05��9$,/������,
P�JRLQJ�WR�REMHFW�DJDLQ���7KLV�LV�DQ�DUJXPHQW�DERXW�WKH�ODZ�DQG�,�WKLQN�LW
VRXW�RI�SODFH�KHUH�LQ�DQ�RSHQLQJ�VWDWHPHQW���,W�VKRXOG�MXVW�EH�FRQILQHG�WR�WKH�IDFWV�WKDW�ZLOO�EHSUHVHQWHG�05��0$5.6���7KLV�LV�LQ�MXGLFLDO�QRWLFH��<RXU�+RQRU���,
P�JRLQJ�WR�VD\�WKH�IDFWV�LQ�WKLV�FDVHDUH�LGHQWLFDO�WR�WKH�IDFWV�ZH�VXEPLWWHG�LQ�RXU�FDVH��<RXU�+RQRU�7+(�&2857���7KHQ�PDNH�WKDW�VWDWHPHQW���05��0$5.6���$OO�ULJKW�7+(�&2857������DQG�GRQ
W�UHDG�WKH�FDVH�ODZ�MXVW�VXEPLW�LW�IRU�MXGLFLDO�QRWLFH�05��0$5.6���)RU�H[DPSOH����IRU�H[DPSOH��ZKHQ�RQH�LV�VWRSSHG�IRU�D�VXVSHFWHG�GUXQNGULYLQJ��UHIXVLQJ�RU�IDLOV�WR�SDVV�D�WHVW���7+(�&2857���:LWKRXW�UHDGLQJ�LW�WR�PH��WKLV�LV�RSHQLQJ�05��0$5.6���,Q�WKLV�FDVH��<RXU�+RQRU��VSHFLILFDOO\�WKH\�ORRNHG�DW�WKH�PHGLFDO�H[FHSWLRQV�WKH\�ORRNHG�DW�WKH�GUXQN�GULYLQJ�H[FHSWLRQV��DQG�WKH�VWDWH�DUJXHG�WKH�VDPH�WKLQJ�WKH\
UH�JRLQJ�WRWU\�DQG�DUJXH�WRGD\���7KHVH�DUH�WHPSRUDU\�OLFHQVHV���,W�GRHVQ
W�PDWWHU���7KH\
UH�GLIIHUHQW�WKDQ�DUHJXODU�OLFHQVH�7KH�&RXUW�UHMHFWHG�WKDW���7KH�&RXUW�VKRW�LW�GRZQ�VD\LQJ��ZKHWKHU�LW
V�D�WHPSRUDU\�H[HPSWLRQRU�ZKHWKHU�LW
V�D�SHUPDQHQW�H[HPSWLRQ�LW�GRHVQ
W�PDWWHU���$Q�H[HPSWLRQ�LV�DQ�H[HPSWLRQ���,I\RX
UH�JRLQJ�WR�JLYH�DQ�H[HPSWLRQ�IRU�VHFXODU�UHDVRQV�\RX�KDYH�WR�JLYH�LW�IRU�UHOLJLRXV�OLEHUW\UHDVRQV���$EVROXWHO\���<RX�KDYH�QR�PRUH�FRPSHOOLQJ�VWDWH�LQWHUHVW�IRU�D�VHFXODU�UHDVRQ�WKDQ�\RXGR�IRU�D�FRPSHOOLQJ�VWDWH�LQWHUHVW�UHDVRQ�7KH�RWKHU�FDVH��<RXU�+RQRU���ZDV�WKH�4XHUUDQ��3+��YHUVXV�3HWHUVRQ�FDVH�����)��G������(LJKWK�&LUFXLW���,Q�WKDW�FDVH��H[DFWO\�ZKDW�KDSSHQHG�KHUH��<RXU�+RQRU���,W�UHYHUVHV�WKH�FDVH�WKDW3ODLQWLII
V�FLWH�DQG�WDONV�DERXW�WKH�H[HPSWLRQV�VHW�IRUWK�LQ�WKH�ODZ���,W�ZDV�WHPSRUDU\�H[HPSWLRQVLQ�4XHUUDQ�7KHUH�ZDV�WHPSRUDU\�H[HPSWLRQV�IRU�OHDUQHU
V�SHUPLWV��IRU�'8,�SHRSOH��IRU�SHRSOH�RXW�RIVWDWH��H[DFWO\�WKH�NLQG�RI�WHVWLPRQ\�\RX
UH�KHDULQJ�WRGD\���$QG�WKH�4XHUUDQ�FRXUW�VDLG��LI�\RX�KDYHWKHVH�H[FHSWLRQV��\RX�FDQQRW�PHHW�WKH�FRPSHOOLQJ�VWDWH�LQWHUHVW�FDVH���<RX
YH�JRW�WR�JLYH�WKLVLQGLYLGXDO�WKH�OLFHQVH��<RXU�+RQRU�7KDW�GRHVQ
W�HYHQ�WDNH�LQWR�SODFH�WKH�H[HPSWLRQV�LQ�WKH�6WDWH�RI�)ORULGD���7KH�WHVWLPRQ\�IURP6DQGUD�/DPEHUW�DQG�RWKHUV�DUH�JRLQJ�WR�EH�ZH�IUHHO\�DOORZ�SHRSOH�WR�GULYH�LQ�WKH�6WDWH�RI�)ORULGDZLWK�UHFLSURFDO�OLFHQVHV�IURP�RWKHU�VWDWHV��ZKHWKHU�RU�QRW�WKHVH�VWDWHV�UHTXLUH�D�SKRWRJUDSK�RU�QRW�7KDW�ZLOO�EH�LQ�HYLGHQFH��<RXU�+RQRU�<RX
UH�JRLQJ�WR�KHDU�WHVWLPRQ\�WKDW�IRUHLJQ�QDWLRQDOV�FRPH�WR�WKLV�FRXQWU\���7KH\�GR�QRW�JHW�DGULYHU
V�OLFHQVH�ZLWK�D�SKRWRJUDSK�RQ�LW���<RX
OO�KHDU�WHVWLPRQ\�WR�WKDW�HIIHFW��WKDW�WKH\�DUH�LVVXHG�DSHUPLW�DQG�WKH\�FDQ�GULYH�IUHHO\�LQ�)ORULGD�DQG�GULYH�IUHHO\�LQ�WKH�8QLWHG�6WDWHV�DQG�QRW�KDYH�DQ\SKRWRJUDSK�RQ�LW�ZKDWVRHYHU�<RX
UH�JRLQJ�WR�KHDU�WHVWLPRQ\�IURP�6DQGUD�/DPEHUW�WKDW��LQ�IDFW��WKH�GULYHU
V�OLFHQVHV��HYHQ�LI\RX�KDYH�D�SLFWXUH��WKHUH
V����\HDUV�GLIIHUHQFH���,W�GRHVQ
W�PDWWHU�LI�WKH�SLFWXUH�ORRNV�OLNH�WKHSHUVRQ�RU�QRW��2EYLRXVO\��WKHUH
V�D�FKDQJH�LQ�WKH�ZD\�SHRSOH�ORRN�DIWHU����\HDUV���,�ZLVKHG�,�ORRNHG�WKH�ZD\�,GLG����\HDUV�DJR��EXW�,�KDYH�D�ORW�OHVV�KDLU��,�MXVW�GRQ
W�ORRN�WKH�ZD\�,�GLG��<RXU�+RQRU���%XW�QHYHUWKHOHVV��\RX�FDQ�FRQWLQXDOO\�UHQHZ�\RXU�OLFHQVH�LQ�WKH�6WDWH�RI�)ORULGD�IRU����\HDUV�DQG�WKHSLFWXUH�GRHVQ
W�KDYH�WR�ORRN�DQ\WKLQJ�OLNH�\RX�ZKDWVRHYHU�



&DQ�DQ�LQGLYLGXDO�ZHDU�EHDUGV"��$EVROXWHO\���$�PDQ�RU�D�ZRPDQ��LI�WKH\�ZDQW��FDQ�KDYH�DIXOO�IDFH�EHDUG���7KH\�FRXOG�KDYH�D�PRXVWDFKH���7KH\�FDQ�KDYH�VLGHEXUQV���7KH\�FDQ�ZHDU�KDWV��7KH\�FDQ�ZHDU�WXUEDQV���7KH\�FDQ�ZHDU�JODVVHV���7KH\�FDQ�ZHDU�YLUWXDOO\�DQ\WKLQJ�WR�KLGH�WKHLULGHQWLW\�DQG�WKDW��DFFRUGLQJ�WR�6DQGUD�/DPEHUW�LV�ILQH�7KH�6WDWH�RI�)ORULGD�KDV�QR�SUREOHP�ZLWK�WKDW���,I�WKH\�DUH�JRLQJ�WR�DOORZ�SHRSOH�WR����LI�WKH\ZDQW�WR�KLGH�WKHLU�LGHQWLW\��WR�KLGH�LW�ZLWK�DOO�WKHVH�RWKHU�LVVXHV��WKHQ�FHUWDLQO\�WKH\�FDQ�DOORZ�P\FOLHQW�D�SKRWRJUDSK�ZHDULQJ�D�YHLO�ZLWK�KHU�IDFH�YHLOHG�WR�H[HUFLVH�KHU�UHOLJLRXV�EHOLHIV��<RXU+RQRU�7KH�WHVWLPRQ\����ZH�PD\�KDYH�H[SHUW�WHVWLPRQ\���:H�H[SHFW�WR�KDYH�H[SHUW�WHVWLPRQ\�RQ,VODPLF�UHOLJLRQ�FRPH�LQ�WKDW�VXSSRUW�WKDW�P\�FOLHQW
V�EHOLHIV�DUH�VLQFHUHO\�KHOG�UHOLJLRXV�EHOLHIVWKDW�VXSSRUW�WKDW�VKH�GRHV�KDYH�VRPH�IRXQGDWLRQ��WKH�.RUDQ�DQG�WKH�6XQQDK��DQG�RWKHU�UHOLJLRXVGRFXPHQWV�WR�VXSSRUW�KHU�SRVLWLRQ�:H�GR�QRW�ZDQW�WR�JHW�LQWR�D�SRVLWLRQ�RI�DUJXLQJ�DQG�LQWHUSUHWLQJ�,VODPLF�ODZ�EHFDXVH�,�WKLQNWKH�8QLWHG�6WDWHV�6XSUHPH�&RXUW�KDV�EHHQ�YHU\�FOHDU�WKDW�D�FLUFXLW�FRXUW�MXGJH�RU�D�GLVWULFW�FRXUWMXGJH�VKRXOG�QRW�EH�LQ�WKH�UROH�RI�LQWHUSUHWLQJ�,VODPLF�ODZ�RU�&KULVWLDQ�ODZ�RU�DQ\�RWKHU�W\SH�RIUHOLJLRXV�VFULSWXUH�2EYLRXVO\�\RX�DUH�JRLQJ�WR�KDYH�VFKRODUV�WKDW�PD\�GLVDJUHH�RQ�FHUWDLQ�SDVVDJHV�LQ�DQ\UHOLJLRXV�WH[W���$QG�DJDLQ��,�GRQ
W�WKLQN�WKDW
V�UHDOO\�WKH�LVVXH�LQ�WKLV�FDVH�DV�ORQJ�DV�P\�FOLHQW�KDVD�VLQFHUHO\�KHOG�UHOLJLRXV�EHOLHI�WKDW�LW
V�QRW�EDVHG����WKDW�LV�EDVHG�RQ�D�UHOLJLRXV�WH[W�DQG�LW�LV�QRWVR�EL]DUUH�DV�WR�EH�XQEHOLHYDEOH��,�WKLQN�LV�ZKDW�WKH�FRXUWV�KDYH�UXOHG��<RXU�+RQRU�7KH�RWKHU�LVVXHV�WKDW�\RX�DUH�JRLQJ�WR�KHDU��<RXU�+RQRU��LV�ZKDW�DUH�WKH�UHTXLUHPHQWV�IRU�DSKRWRJUDSK�IRU�D�GULYHU
V�OLFHQVH�LQ�WKH�6WDWH�RI�)ORULGD���<RX�DUH�JRLQJ�WR�KHDU�6DQGUD�/DPEHUWWHVWLI\�WR�WKLV���<RX�PD\�KHDU�RWKHU�SHRSOH�IURP�WKH�GHSDUWPHQW�WHVWLI\�WR�WKLV�$QG�LW
V�UHODWLYHO\�VLPSOH��<RXU�+RQRU���<RX�FDQ�FRPH�WR�WKH�6WDWH�RI�)ORULGD����WKHVH�DUH�WKHGHSDUWPHQW�UXOHV�DQG�UHJXODWLRQV�WKDW�ZLOO�JHW�LQWR�HYLGHQFH��DQG�WKLV�LV�ZKDW�\RX�KDYH�WR�EULQJ��7KHVH�DUH�DFFHSWDEOH�GRFXPHQWV�IRU�D�SKRWRJUDSK����IRU�D�GULYHU
V�OLFHQVH�LQ�WKH�6WDWH�RI�)ORULGD��6FKRRO�UHFRUGV���7KH\�GRQ
W�KDYH�D�SKRWRJUDSK���7UDQVFULSW�RI�ELUWK���7KH\�GRQ
W�KDYHSKRWRJUDSKV���%DSWLVP�FHUWLILFDWH���7KH\�GRQ
W�KDYH�SKRWRJUDSKV���,QVXUDQFH�SROLFLHV���7KH\�GRQ
WKDYH�SKRWRJUDSKV���0LOLWDU\�RU�PLOLWDU\�GHSHQGHQW�LGHQWLILFDWLRQ�FDUG���6RPHWLPHV�WKH\�GR�DQGVRPHWLPHV�WKH\�GRQ
W�KDYH�SKRWRJUDSKV��$�)ORULGD�RU�RXW�RI�VWDWH�GULYHU
V�OLFHQVH��YDOLG�RU�H[SLUHG���$V�WKH�WHVWLPRQ\�ZLOO�EH�VRPHWLPHV�\RX�KDYH�RQH��VRPHWLPHV�\RX�GRQ
W���0V��)UHHPDQ����0UV��)UHHPDQ�KDG�RQH��DQ,OOLQRLV�RQH��D�YDOLG�RXW�RI�VWDWH�GULYHU
V�OLFHQVH�ZLWK�KHU�YHLO�RQ�)ORULGD�OLFHQVH�UHFRUG�RI�LGHQWLILFDWLRQ�FDUG���6HOHFWLYH�VHUYLFH�UHJLVWUDWLRQ���9HKLFOHUHJLVWUDWLRQ���7KDW�GRHVQ
W�KDYH�DQ�,'����WKDW�GRHVQ
W�KDYH�D�SKRWRJUDSK���,PPLJUDWLRQ�IRUP��0DUULDJH�FHUWLILFDWH���7KDW�GRHVQ
W�KDYH�D�SKRWRJUDSK�RQ�LW��$�FRXUW�RUGHU�ZKLFK�LQFOXGHG�\RXU�OHJDO�QDPH���0\�FOLHQW�KDG�WKDW���6KH�VXEPLWWHG�WKDW���7KDWGRHVQ
W�KDYH�D�SKRWRJUDSK�RQ�LW���5HJLVWUDWLRQ�FDUG���7KH�ODZ�LQ�WKH�6WDWH�RI�)ORULGD��\RX�GRQ
WKDYH�WR�JLYH�DQ\�LGHQWLILFDWLRQ�WR�YRWH��EHFDXVH�LI�\RX�KDYH�D�UHJLVWUDWLRQ�FDUG�DQG�\RX�VKRZ�XS�\RX
UH�REOLJDWHG����SHRSOH�DUH�REOLJDWHG�WR�DOORZ�\RX�WR�YRWH�3HUVRQDO����WKLV�RQH�,�ORYH��<RXU�+RQRU���3HUVRQDO�LGHQWLILFDWLRQ�E\�DQ�H[DPLQHU�RU�E\�DSHUVRQ�ZHOO�NQRZQ WR�WKH�H[DPLQHU���,�GRQ
W�NQRZ�ZKDW�WKDW�LV��EXW�FHUWDLQO\�\RX�GRQ
W�QHHG�DSKRWRJUDSK�WR�VXSSRUW�WKDW�6RFLDO�VHFXULW\�FDUG���,�WKLQN�HYHU\ERG\
V�DZDUH�WKDW�\RX�GRQ
W�QHHG����\RX�GRQ
W�KDYH�DSKRWRJUDSK�RQ�D�VRFLDO�VHFXULW\�FDUG���)DPLO\�%LEOH�UHFRUG���3DUHQW�FRQVHQW�IRUP���2XW�RI�FRXQWU\



GULYHU
V�OLFHQVH���0DQ\�FRXQWULHV�GRQ
W�KDYH�SKRWRJUDSKV�RQ�LW�7KHVH�DUH�WKH�UHTXLUHPHQWV�WR�JHW�D�SKRWRJUDSK�LQ�WKH�6WDWH�RI�)ORULGD���9LUWXDOO\�QRQH�RIWKHP�UHTXLUH�DQ\�SKRWRJUDSKLF�,'���,W
V�DOVR�VXSSRUWHG�QRW�RQO\�LQ�WKHLU�)ORULGD�([DPLQDWLRQ0DQXDO��EXW�VXSSRUWHG�E\�)ORULGD�$GPLQLVWUDWLYH�&RGH���$��������DQG�LW�JRHV�WKURXJK�D�OLVW�RIWKLQJV�WKDW�\RX�DUH�UHTXLUHG�WR�VXEPLW�$QG�\RX�DUH�RQO\�UHTXLUHG�WR�VXEPLW�WZR�IRUPV�RI�WKLV�LGHQWLILFDWLRQ��<RXU�+RQRU���7ZRIRUPV���1RQH�RI�WKHVH�LWHPV�RU�YLUWXDOO\�QRQH�RI�WKHP�KDYH�D�SKRWRJUDSKLF�,'�RQ�WKHP��<RXU+RQRU�6R��LI�WKH�6WDWH�RI�)ORULGD�LV�LVVXLQJ�GULYHU
V�OLFHQVHV�ZKHQ�WKH\�GRQ
W�UHO\�XSRQ�D�SKRWRJUDSKLF,'��WKH\�FDQ�FHUWDLQO\�LVVXH�D�GULYHU
V�OLFHQVH�ZLWKRXW�D�SKRWR�,'�RQ�LW�RU�DW�OHDVW�RQH�WKDW�KDV�P\FOLHQW�H[HUFLVLQJ�KHU�FRQVWLWXWLRQDO�ULJKW�WR�YHLO�7KH�LVVXH�RQ�OHJLVODWLYH�LQWHQW�LV�JRLQJ�WR�EH�DUJXHG�LQ�WKLV�FDVH��<RXU�+RQRU���:HOO��KHUH
VWKH�OHJLVODWLYH�LQWHQW��,�WKLQN��WKDW
V�JRLQJ�WR�JHW�LQWR�HYLGHQFH���7KH�)ORULGD�GULYHU
V�OLFHQVH�LV�QRWD�QDWLRQDO�,'�FDUG���,W�LVQ
W���,W�ZDV�QHYHU�LQWHQGHG�WR�EH����������WKH�OHJLVODWLYH�LQWHQW�LQ�WKH�6WDWH�RI�)ORULGD��DQG�LW�VD\V���7R�SURYLGH�PD[LPXPVDIHW\�WR�DOO�SHUVRQV�ZKR�WUDYHO�DQG�RWKHUZLVH�XVH�SXEOLF�KLJKZD\V���7R�GHQ\�WKH�SULYLOHJH�RIRSHUDWLQJ�D�PRWRU�YHKLFOH�RQ�SXEOLF�KLJKZD\V�WR�SHUVRQV�ZKRVH�FRQGXFW�VKRZV�WKH\�VKRXOGQ
WKDYH�D�OLFHQVH��7KHVH�DUH�WKH�OHJLVODWLYH�LQWHQW��<RXU�+RQRU���,W
V�WR�VKRZ�\RX
UH�FRPSHWHQW�WR�GULYH�DQG�WKDWWKH�SHUVRQ�ZKR
V�GULYLQJ�LV�VDIH�DQG�WKDW�WKH�SHUVRQ����LI�WKH\
UH�QRW�D�VDIH�GULYHU��WKHQ�REYLRXVO\\RX�KDYH�UXOHV�DQG�UHJXODWLRQV�WR�SURSHUO\�FDQFHO�WKHLU�GULYHU
V�OLFHQVH�IRU�WRR�PDQ\�SRLQWV�RU'8,�%XW�LI�\RX�FDQ�SDVV�WKH�WHVW��WKH�YLVLRQ�WHVW��LI�\RX�FDQ�SDVV�WKH�GULYLQJ�WHVW�DQG�\RX
UHRWKHUZLVH�FRPSHWHQW�WR�GULYH��WKDW�LV�ZKDW�WKH�OHJLVODWLYH�LQWHQW�LV�IRU�D�GULYHU
V�OLFHQVH��<RXU+RQRU���$QG�D�SKRWR�,'�GRHV�DEVROXWHO\�QRWKLQJ�WR�VXSSRUW�WKDW�OHJLVODWLYH�LQWHQW��<RXU�+RQRU��1RWKLQJ�7KHUH
V�JRLQJ�WR�EH�DQ�LVVXH�KHUH��<RXU�+RQRU��RQ�ZKDW�WKH�VWDWXWRU\�FRQVWUXFWLRQ�LV�RI�WKHVWDWXWH���:H�VD\�WKDW�P\�FOLHQW���05��9$,/���<RXU�+RQRU��WKLV�LV�PRUH�OHJDO�DUJXPHQW���,�EHOLHYH�KH�VKRXOG�VWLFN�WR�WKH�IDFWV�05��0$5.6���:HOO��,
P�JRLQJ�WR�SXW�RQ�HYLGHQFH��<RXU�+RQRU��WKDW�P\�FOLHQW�VXEPLWWHG�WR�DSKRWRJUDSK���6KH�KDG�D�YHLO�RQ��D�IXOO�IDFH�YDLO��DQG�VKH�ZDV�ORRNLQJ�IRUZDUG��ULJKW�DW�WKH�FDPHUD�7KDW
V�WKH�HYLGHQFH�,
P�JRLQJ�WR�VXEPLW���1R�GRXEW�DERXW�LW�7+(�&2857���,W
V�DOUHDG\�VWLSXODWHG�WR��0U��0DUNV�05��0$5.6���$QG�WKDW��<RXU�+RQRU��LV�D�IXOO�IDFH�SKRWRJUDSK���$�IXOO�IDFH�SKRWRJUDSK�LVQRW�GHILQHG�DQ\ZKHUH�LQ�)ORULGD�ODZ���6R��ZKDW�GR�\RX�GR"��<RX�KDYH�WR�SUHVXPH�WKH�)ORULGD/HJLVODWXUH�NQRZV�ZKDW�WKH\
UH�GRLQJ�ZKHQ�WKH\�ZULWH�D�ODZ���,�PHDQ��DFWXDOO\�ORRN�DW�DGLFWLRQDU\���$QG�DOO�\RX
YH�JRW�WR�GR�LV�ORRN�DW�D�GLFWLRQDU\�RI�GHILQLWLRQV���)DFLQJ�VTXDUHO\�WRZDUG�WKH�VSHFWDWRU�LQ�D�JLYHQ�GLUHFWLRQ���WKDW
V�D�IXOO�IDFH��<RXU�+RQRU��+HUH
V�DQRWKHU�GLFWLRQDU\�GHILQLWLRQ����:LWK�WKH�IDFH�WXUQHG�GLUHFWO\�WRZDUG�WKH�VSHFWDWRU�RU�LQ�DVSHFLILHG�GLUHFWLRQ��7KHUH
V�QRWKLQJ�LQ�WKH�VWDWXWH�WKDW�VD\V�VKH�KDV�WR�EH�XQYHLOHG��WKDW�\RX�KDYH�WR�VKRZ�DOO�IDFLDOIHDWXUHV���=HUR�HYLGHQFH�RI�WKDW�ZLOO�EH�SXW�LQWR�HYLGHQFH���=HUR�HYLGHQFH�GR�WKH\�KDYH��<RXU+RQRU��RQ�WKDW�SDUWLFXODU�SRLQW�0\�FOLHQW��ZH�EHOLHYH��KDV�IXOILOOHG�WKH�UHTXLUHPHQWV�RI�)ORULGD�6WDWXWHV��EHFDXVH�LI�\RX�UHDGWKH�VWDWXWH��\RX�GRQ
W�HYHQ�UHTXLUH�WKDW�D�GULYHU�WKDW
V�ORRNLQJ�IRU�D�&ODVV�(�GULYHU
V�OLFHQVH�HYHQ



VKRZ�XS�WR�KDYH�D�SKRWRJUDSK�7KH�WHVWLPRQ\�LV�JRLQJ�WR�EH�WKDW�WKH\�EHOLHYH�WKH\�DUH�LQWHUSUHWLQJ�WKH�)ORULGD�6WDWXWH�DQGWKH\�WKLQN�WKDW�WKLV�LV�ZKDW
V�UHTXLUHG���:HOO��-XGJH��\RX�KDYH�WR�IROORZ�WKH�VWDWXWRU\�VFKHPH��7KH\�FDQ
W�DGG�ZRUGV�DQG�FKDQJH�WKH�PHDQLQJ�RI�WKH�ODZ���7KH\�KDYH�WR�IROORZ�WKH�ODZ�WKH�ZD\�LWLV��<RXU�+RQRU�<RX
UH�JRLQJ�WR�KHDU�WHVWLPRQ\�WKDW�WKH\�GR��LQ�IDFW��QRZ�PDNH�UHOLJLRXV�H[FHSWLRQV�IRU�VRPHSHRSOH���7KH\�PDNH�UHOLJLRXV�H[FHSWLRQV�IRU�QXQV���7KH\�PDNH�UHOLJLRXV�H[FHSWLRQV�IRU�VRPHSHRSOH�WKDW�FRYHU�SDUWV�RI�WKHLU�IDFH�7KHUH
V�QRZKHUH�LQ�WKH�VWDWXWH�WKDW�VD\V�DQ\WKLQJ�DERXW�WKDW��EXW�WKDW
V�ZKDW�WKH�WHVWLPRQ\�LVJRLQJ�WR�EH��EXW�WKH\�UHIXVHG�WR�PDNH�D�UHOLJLRXV�H[FHSWLRQ�IRU�P\�FOLHQW��<RXU�+RQRU��$QG�WKH�WHVWLPRQ\�LV�JRLQJ�WR�VXSSRUW�WKH�SRVLWLRQ�WKDW�D�GULYHU
V�OLFHQVH�PXVW�EH�LVVXHG�LQWKLV�FDVH��<RXU�+RQRU���$QG�MXVW�WR�UHPLQG�WKH�&RXUW�ZKHUH�ZH�DUH�LQ�WKLV�PDWWHU��ZH�KDYH�WKHRUGHU�IURP�-XGJH�&ROHPDQ�RQ�WKH�PRWLRQ�WR�GLVPLVV�7KHVH�DUH�WKH�LVVXHV�KHUH���3ODLQWLII�KDV�WKH�EXUGHQ�RI�SURYLQJ�WKDW�VKH�LV�H[HUFLVLQJ�KHUUHOLJLRQ���7KH�'HIHQGDQW�WKHQ�KDV�WKH�EXUGHQ�RI�SURYLQJ�WKDW�LW�KDV�D�FRPSHOOLQJ�VWDWH�LQWHUHVW�DQGLV�H[HUFLVLQJ�WKDW�LQWHUHVW�LQ�D�OHDVW�UHVWULFWLYH�PDQQHU�DQG�WKDW
V�WKH�FDVH��<RXU�+RQRU�7KRVH�DUH�WKH�LVVXHV�IRU�\RXU�GHWHUPLQDWLRQ�LQ�WKLV�FDVH���:H
UH�JRLQJ�WR�EH�DEOH�WR�SURYH�QXPEHU�RQH��WKH�6WDWH
V�QRW�JRLQJ�WR�EH�DEOH�WR�SURYH��QXPEHU�WZR���$QG�ZH
UH�JRLQJ�WR�DVN�\RX�FRQVLVWHQW�ZLWK�HYHU\�RWKHU�FRXUW�WKDW�KDV�ORRNHG�DW�WKLV�LVVXH��WR�UHTXLUH�WKDW�P\�FOLHQW�EH�LVVXHG�DGULYHU
V�OLFHQVH�E\�WKH�6WDWH�RI�)ORULGD�7KDQN�\RX��<RXU�+RQRU�


