


DQG

7KH /DQG 3ODQQLQJ DQG 'HYHORSPHQW �&HUWLILFDWHV RI /DZIXO 8VH� 2UGLQDQFH� ���� �WKH

2UGLQDQFH�

$ FHUWLILFDWH RI ODZIXO XVH LV LVVXHG WR FRQILUP WKDW µDQ H[LVWLQJ XVH LV ODZIXO DW DQ\ WLPH¶ LI LW

VDWLVILHV HLWKHU RQH RI WZR VSHFLILF FRQGLWLRQV�

L� 7KH WLPH IRU LVVXLQJ D FRPSOLDQFH QRWLFH KDV H[SLUHG

RU

LL� 7KH XQODZIXO PDWHULDO FKDQJH RI XVH RFFXUUHG EHIRUH WKH GDWH RI FRPPHQFHPHQW RI 3DUW

9 RI WKH /DZ ������������

,Q WKLV FRQWH[W� , PDLQWDLQ WKDW µH[LVWLQJ XVH¶ FDQ PHDQ HLWKHU�

� &XUUHQW� 7KH XVH LV RQJRLQJ DQG KDV EHHQ FRQWLQXRXVO\ ODZIXO GXH WR WKH H[SLUDWLRQ RI WKH

WLPH OLPLW IRU HQIRUFHPHQW �SRLQW L��

� ([LVWLQJ DW D 3ULRU 7LPH� 7KH XVH ZDV LQ H[LVWHQFH EHIRUH WKH FRPPHQFHPHQW RI 3DUW 9 RI

WKH /DZ DQG WKHUHIRUH LV FRQVLGHUHG ODZIXO UHJDUGOHVV RI ZKHWKHU LW ZRXOG EH XQODZIXO XQGHU

WKH FXUUHQW ODZ �SRLQW LL��

(YHQ LI 
H[LVWLQJ XVH
 LV LQWHUSUHWHG DV µFXUUHQW XVH¶ IRU ERWK SDWKZD\V� D YDFDQW SURSHUW\
V

ODVW RFFXSDWLRQ GHILQHV LWV FXUUHQW XVH� ,I LW ZHUH RWKHUZLVH� HYHU\ VLQJOH UHQWDO SURSHUW\�

FRPPHUFLDO RU QRW� ZRXOG EH VXEMHFW WR D FKDQJH RI XVH ZKHQHYHU LW ZDV EHLQJ UHOHW�

$V IRU µDEDQGRQPHQW¶� DSSO\LQJ IRU D &/8 LQGLFDWHV DQ LQWHQWLRQ WR FRQWLQXH WKH ODZIXO XVH�

DV GRHV WKH SUHVHQFH RI D SURVSHFWLYH WHQDQW� �WKH LQYHVWLJDWRU LQFRUUHFWO\ VWDWHV WKDW WKH

ILUVW WLPH WKLV ZDV NQRZQ WR WKH 'HYHORSPHQW 	 3ODQQLQJ $XWKRULW\ �'3$� ZDV ������������

7KH HYLGHQFH�

7KH DQQH[HG &DGDVWUDO UHFRUG� WDNHQ ���������� VKRZV WKDW

D� 7KH 2IILFH ZDV UHJLVWHUHG DV µ2IILFH � 9DFDQW � %DVHPHQW¶ DQG

E� 7KH ODVW XSGDWH ZDV PDGH RQ ����������� FRLQFLGHQWDOO\ WKH GDWH WKDW WKH '3$

UHJLVWHUHG P\ DSSOLFDWLRQ IRU WKH &/8� 7KLV &DGDVWUH UHFRUG LV LQFOXGHG DV $QQH[XUH ��

,I D VWUDLJKWIRUZDUG� OHJDOO\ FRPSOLDQW PHWKRG IRU LVVXLQJ D FHUWLILFDWH H[LVWV DQG LV SRLQWHG

RXW WR WKH '3$� WKH\ PXVW IROORZ WKDW SDWK� LQ OLQH ZLWK WKH FLYLO VHUYLFH
V REOLJDWLRQV RI

HIILFLHQF\� RI QRW LJQRULQJ LQFRQYHQLHQW IDFWV DQG PXVW WDNH GHFLVLRQV RQ WKH PHULWV RI WKH

FDVH� DV GLFWDWHG E\ WKH &LYLO 6HUYLFH &RGH RI &RQGXFW�

$Q HOHFWURQLFDOO\ DFFHVVLEOH &DGDVWUDO UHFRUG� PDQDJHG E\ WKH *RYHUQPHQW DQG H[SOLFLWO\

GHVFULELQJ WKH SURSHUW\
V XVH DW WKH WLPH RI WKH FHUWLILFDWH DSSOLFDWLRQ� VKRXOG EH UHJDUGHG DV

HYLGHQFH H[FHHGLQJ WKH ��� WKUHVKROG WR HVWDEOLVK D IDFW LQ FLYLO FDVHV� ,W FDQQRW EH DUJXHG

� 6HH HPDLO ���������� $%7 WR 'LUHFWRU RI 3ODQQLQJ� µ��2XU FOLHQW KDV D QHZ WHQDQW IRU WKH RIILFH DQG ZH
VKRXOG EH JUDWHIXO LI \RX FRXOG SURYLGH XV ZLWK ZULWWHQ FRQILUPDWLRQ RI WKH XVH FODVV RI WKH EDVHPHQW
IORRU��¶ 1H[W GD\ WKH '3$ UHSOLHG�
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WKDW &DGDVWUDO UHFRUGV ZHUH LQDGHTXDWH DV WKH\ ZHUH ZKDW WKH '3$ UHOLHG XSRQ WR

GHWHUPLQH WKH 
H[LVWLQJ XVH
 DW WKH WLPH RI LVVXLQJ WKH FHUWLILFDWH�

7KLV &DGDVWUDO LQIRUPDWLRQ ZDV DYDLODEOH DV SDUW RI *RYHUQPHQWDO UHFRUGV WR WKH '3$ DW DOO

UHOHYDQW WLPHV� 7KH 'LUHFWRU DOVR DFNQRZOHGJHG UHFHLSW RI WKH &DGDVWUH 0DQDJHU¶V HPDLO RI

����������� ZKHUH WKH 0DQDJHU ZULWHV WR WKH 'LUHFWRU RI 3ODQQLQJ� 
��EXW DV IDU DV &DGDVWUH

UHFRUGV DUH FRQFHUQHG LW GRHV DSSHDU WKDW FRPPHUFLDO RIILFHV KDYH H[LVWHG LQ WKH EXLOGLQJ

VLQFH DW OHDVW �������WKH DVVHVVPHQW WUDQVDFWLRQ KLVWRU\ RQ WKH &DGDVWUH UHFRUG GRHV

LQGLFDWH WKDW RIILFHV KDYH EHHQ LQ WKH EXLOGLQJ VLQFH EHIRUH ������
� 7KH 'LUHFWRU ZDV

WKHUHIRUH XQGHU $FWXDO� &RQILUPHG 1RWLFH �µQRWLFH ZLWK DFNQRZOHGJHPHQW¶� RI WKH RIILFH

XVH EHIRUH 6HFWLRQ 9 FDPH LQWR IRUFH� GHVSLWH VWDWLQJ WKDW KH KDG QRW UHSOLHG LQ KLV HPDLO RI

���������� ������� 7KLV ZDV VHSDUDWH IURP WKH GDWD EUHDFK UHSRUWHG E\ WKH 2'3$�

$OWKRXJK QRW VXEPLWWHG DV HYLGHQFH DW WKH WLPH� WKH UHODWLRQVKLSV EHWZHHQ WKH SDUWLHV DUH

LOOXVWUDWHG LQ P\ SODQQLQJ DSSHDO� IURP ����� SDUDJUDSK �� ,W LV GLIILFXOW WR LPDJLQH WKDW WKH\

FRXOG IRUJHW WKHLU LQYROYHPHQW� DQG LW LV HDV\ WR VHH KRZ SHUVRQDO DQLPRVLW\ FRXOG SOD\ D UROH

LQ WKH FXUUHQW PDWWHU� ,Q WKH �� \HDUV WKDW KDYH SDVVHG� *XHUQVH\¶V &LYLO 6HUYLFH KDYH \HW WR

JLYH D FUHGLEOH H[SODQDWLRQ IRU WKLV FRQGXFW� HYHQ WKRXJK , KDYH GHPDQGHG RQH RQ PXOWLSOH

RFFDVLRQV� 7KH EHVW , KDYH KDG ZHUH GLVKRQHVW µUHYLHZV¶ WKDW HQWLUHO\ FLUFXPYHQW WKH

IXQGDPHQWDO PDODGPLQLVWUDWLRQ WKDW RFFXUUHG� , DP WKHUHIRUH LQWLPDWHO\ IDPLOLDU ZLWK WKH

PHFKDQLVPV WKDW DUH XVHG WR DYRLG WKH WUXWK LQ *XHUQVH\�

7KH SURFHVV�

7KH LQYHVWLJDWRU¶V UHSRUW DFNQRZOHGJHG WKH 'LUHFWRU
V DZDUHQHVV RI WKH &DGDVWUH +LVWRU\�

DQG HYHQ QRWHG WKDW LW ZDV WKLV HPDLO IURP WKH &DGDVWUH 0DQDJHU WKDW ZDV OLVWHG DV LWHP ��

�� LQ WKH &/8 5HSRUW WKDW DFFRPSDQLHG WKH &HUWLILFDWH� 7KH LQYHVWLJDWRU VWDWHG WKDW WKH

'LUHFWRU RI 3ODQQLQJ ZDV DZDUH RI WKLV HPDLO� ,Q DQ\ HYHQW� RQ ����������� WKH 'LUHFWRU

HPDLOHG PH WR VD\� ³��RU WKH RIILFH XVH� ZKLFK DSSHDUV IURP &DGDVWUH UHFRUGV WR KDYH

H[LVWHG LQ WKH EXLOGLQJ VLQFH DW OHDVW ������´ :K\ GLG KH QRW IROORZ WKH OHJODWLRQ IURP WKDW

SRLQW"

7KH LQYHVWLJDWRU FRQVSLFXRXVO\ LJQRUHG WKH µSUH�3DUW 9¶ SLYRWDO SRLQW DV WKH

PHFKDQLVP E\ ZKLFK WKH &HUWLILFDWH KDG WR EH LVVXHG IURP WKH RXWVHW� ,QGHHG� ERWK WKH

SUHYLRXV WZR UHYLHZHUV DOVR LJQRUHG WKLV IXQGDPHQWDO SRLQW� EXW WKH LQYHVWLJDWRU PHQWLRQHG

WKDW WKH\ ZHUH DZDUH RI WKH &DGDVWUDO HPDLO� RI �����������

:K\ GLG WKH\ RPLW WKLV HPDLO DQG WKH SDWKZD\ WKDW LW REOLJDWHG DQG FRQFHQWUDWH RQ WKH

H[FXVDWRU\� WLPH�ZDVWLQJ PHWKRG WKDW ZDV IROORZHG"

7KH 'LUHFWRU RI 3ODQQLQJ� RU KLV GHOHJDWHG RIILFHU� LJQRUHG WKH SULPDU\ �SUH�6HFWLRQ 9�

SDWKZD\ IURP WKH RXWVHW HYHQ WKRXJK �RU EHFDXVH� KH NQHZ �IURP ����������� WKDW , KDG D

WHQDQW ZDLWLQJ� +DG KH IROORZHG WKLV SDWKZD\ KH� RU KLV RIILFHU� KDG VLPSO\ WR FKHFN WKH

&DGDVWUDO LQIRUPDWLRQ SXW EHIRUH KLP E\ ORJJLQJ LQWR WKH V\VWHP� 7KHQ KLV REOLJDWLRQ WR LVVXH

WKH FHUWLILFDWH XQGHU WKH /DZ� VHFWLRQ �����E�LL µDV VRRQ DV UHDVRQDEO\ SRVVLEOH¶ �2UGLQDQFH

� &DGDVWUH HPDLO ����������

� 3J �� ,QYHVWLJDWRU¶V UHSRUW� µ7KDW VDPH GD\� 5RZOHV DOVR UHFHLYHG DQ HPDLO IURP WKH PDQDJHU RI WKH
&DGDVWUH� DGYLVLQJ KLP RI 0U� &ROOLQJV¶ HQTXLU\� FRQILUPLQJ WKH LQIRUPDWLRQ SURYLGHG WR 0U� &ROOLQJV�¶

� 3ODQQLQJ DSSHDO ����

� ,QWHUQDO HPDLO UHJDUGLQJ FRQILUPHG QRWLFH�
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����� ZRXOG KDYH EHHQ DFWLYDWHG� %XW WKH\ FKRVH QRW WR� DQG WKDW LV VR HYHQ DIWHU P\

���������� HPDLO ZKHUH , VSHFLILFDOO\ WROG WKH 'LUHFWRU RI LW �VR WKDW KH FRXOG QRW LJQRUH LW�

DQG ZKHQ KH ZDV H[SUHVVO\ UH�LQYROYHG LQ WKH FDVH �LI KH ZDV HYHU QRW�� $W WKDW GDWH� ,

SURYLGHG IXUWKHU HYLGHQFH RI WKH RIILFH EHLQJ LQ XVH DW WKH WLPH WKDW 3DUW 9 RI WKH /DZ FDPH

LQWR IRUFH ����������� ZLWK DQ HPDLO� IURP WKH 'LUHFWRU RI WKH &RPSDQ\ OHDVLQJ WKH RIILFH

IURP PH� 7KDW HPDLO LQFOXGHG D 753 ELOO GDWHG ���������� ZLWK WKH HQWU\ µ%RQDP\ +RXVH� 6W�

-DPHV 6WUHHW � &RPPHUFLDO 2IILFHV �/RFNWRQ� � %DVHPHQW¶� �&&9 ERXJKW /RFNWRQ¶V

*XHUQVH\ GLYLVLRQ LQ ����� NHHSLQJ RIILFHV� VWDII DQG FOLHQWV�� 7KH UHIHUHQFH WR WKLV ELOO LV

QRWDEO\ DEVHQW IURP WKH &/8 UHSRUW�

7KH LQYHVWLJDWRU VD\V LQ SDUDJUDSK � RI SDJH � RI KLV 0HPRUDQGXP µ��LW UHPDLQHG QHFHVVDU\

IRU KLP WR SURYLGH HYLGHQFH RI D FRQWLQXLQJ XVH EH\RQG WKH � \HDU SHULRG DQG XS WR WKH GDWH

RI WKH &/8 DSSOLFDWLRQ� WKXV HQDEOLQJ 3ODQQHUV WR FRQILUP WKDW WKH QRZ ODZIXO XVH KDG QRW

FKDQJHG LQ WKH LQWHULP SHULRG�¶ 7KLV FRQWUDGLFWV WKH &/8 UHSRUW� ODVW SDJH���

�� 6KRXOG 
H[LVWLQJ XVH
 EH LQWHUSUHWHG DV 
SUHYLRXVO\ H[LVWLQJ
 LQ WKH FRQWH[W RI WKH

SULPDU\ 
SUH�����
 SDWKZD\� LPSO\LQJ KLVWRULF XVDJH� IXUWKHU YHULILFDWLRQ EHFDPH

XQQHFHVVDU\ IURP WKH WLPH WKH DSSOLFDWLRQ ZDV PDGH�

�� %XW LI 
H[LVWLQJ XVH
 LQ WKH 2UGLQDQFH UHIHUV WR 
FXUUHQW XVH
 RI WKH SULPDU\ SDWKZD\�

WKHQ &DGDVWUDO UHFRUGV� UHFRJQLVHG DQG DFFHSWHG E\ WKH '3$� YDOLGDWHG WKLV XVDJH

IURP WKH RXWVHW�

�� (YHQ LI WKHUH ZDV D JHQXLQH EHOLHI WKDW LW ZDV QHFHVVDU\ WR SURYH WKH µFRQWLQXHG XVH¶

RI WKH RIILFH IRU WKH HQWLUH SHULRG LQ TXHVWLRQ� WKH &DGDVWUH UHFRUGV DOVR GLG WKDW IURP

WKH RXWVHW�

*LYHQ DOO RI WKH DERYH� LW DSSHDUV WKH RQO\ RSWLRQ OHIW IRU WKH UHYLHZHU � LQYHVWLJDWRU ZDV WR

ZLOOIXOO\ RYHUORRN WKH IDFWV LQ RUGHU WR SURWHFW WKH RIILFHUV LQYROYHG�

&RQGXFW� 1HFHVVDU\ WR ,QWHQWLRQDO�

7KH GLIIHUHQFHV EHWZHHQ DFWLRQV WKDW DUH QHFHVVDU\� DFFLGHQWDO� QHJOLJHQW� LQWHQWLRQDO�

UHFNOHVV RU V\VWHPLF DUH VLJQLILFDQW� 7KH ILQGLQJV KDYH EHHQ VWHHUHG WR SRLQW WRZDUGV WKH

ILUVW� GHVSLWH FOHDU HYLGHQFH LQGLFDWLQJ LQWHQWLRQDO PLVFRQGXFW� DW D PLQLPXP� 7KDW LV PDGH

ZRUVH E\ WKH REYLRXV DWWHPSWV WR FRYHU WKH PDWWHU XS� 7KH EHOLHI WKDW WKLV LV DFFHSWDEOH

EHKDYLRXU WKDW WKH\ FRXOG JHW DZD\ ZLWK LQGLFDWHV FXOWXUDO� V\VWHPLF LVVXHV�

+HUH DUH WKH SRVVLELOLWLHV� DV , VHH WKHP�

�� 1HFHVVDU\� $FWLRQV DUH PDQGDWHG E\ OHJDO� UHJXODWRU\� RU RSHUDWLRQDO UHTXLUHPHQWV�

�� $FFLGHQWDO� 0LVWDNHV PDGH ZLWKRXW IRUHVLJKW RU LQWHQW� RIWHQ GXH WR FKDQFH HYHQWV�

�� 1HJOLJHQW� $ IDLOXUH WR H[HUFLVH H[SHFWHG FDUH� UHVXOWLQJ LQ DYRLGDEOH PLVWDNHV RU

KDUP�

�� ,QWHQWLRQDO� 'HOLEHUDWH DFWLRQV WDNHQ ZLWK WKH NQRZOHGJH WKDW WKH\ PD\ FDXVH KDUP RU

DUH ZURQJIXO�

�� 5HFNOHVV� &RQVFLRXV GLVUHJDUG IRU D NQRZQ ULVN RI KDUP LQ WKH FRQGXFW RI DFWLYLWLHV�

�� &/8 5HSRUW� µ)XUWKHUPRUH� OHJDO DGYLFH KDV EHHQ REWDLQHG ZKLFK FRQILUPV WKDW ZKHUH DQ DSSOLFDQW KDV
GHPRQVWUDWHG WKDW WKH UHOHYDQW �� RU � \HDU LPPXQLW\ SHULRG KDV EHHQ DFKLHYHG� LW LV QRW QHFHVVDU\ IRU
WKH XVH WR EH LQ RSHUDWLRQ RQ WKH GDWH WKDW D &/8 DSSOLFDWLRQ LV VXEPLWWHG� SURYLGHG WKDW WKH XVH KDV QRW
VXEVHTXHQWO\ EHHQ FKDQJHG RU DEDQGRQHG RU UHYHUWHG WR LWV SUHYLRXVO\ ODZIXO XVH DW DQ\ SRLQW WKHUHDIWHU�¶

� ��������� HPDLO VKRZLQJ RIILFH LQ XVH DW WKDW GDWH 	 SULRU� VXEPLWWHG WR '3$ ����������
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�� 6\VWHPLF�,QVWLWXWLRQDO� )ODZV DUH QRW LVRODWHG LQFLGHQWV EXW VWHP IURP ZLGHVSUHDG

LVVXHV ZLWKLQ WKH RUJDQL]DWLRQ¶V SURFHVVHV� SROLFLHV� RU FXOWXUH�

$SSURSULDWH FRXUVH RI DFWLRQ�

7KH DSSURSULDWH FRXUVH RI DFWLRQ ZRXOG KDYH EHHQ IRU WKH '3$ WR FRQILUP P\ LQLWLDO

VXEPLVVLRQV DQG WKH LQIRUPDWLRQ JLYHQ WR WKHP �DW P\ LQVWLJDWLRQ� E\ WKH &DGDVWUH 0DQDJHU�

E\ UHYLHZLQJ WKH HOHFWURQLF &DGDVWUDO UHFRUG� $QG� EDVHG RQ WKH LQIRUPDWLRQ FRQWDLQHG

WKHUHLQ� IROORZ WKH SULPDU\ �SUH������ SDWKZD\ DQG LVVXH WKH &HUWLILFDWH GLUHFWO\� 7KH

DQDO\VLV RI WKH ���\HDU RU ��\HDU UXOH SHULRGV� DV ZHOO DV DQ\ VXEVHTXHQW WLPH IUDPHV� ZDV

LUUHOHYDQW LQ WKLV FRQWH[W� )XUWKHUPRUH� WKHUH ZDV QR UHTXLUHPHQW WR FRQVXOW 8. FDVH ODZ�

HVSHFLDOO\ DV WKH SURYLVLRQV UHODWLQJ WR WKH SULPDU\ µSUH�����¶ SDWKZD\ GR QRW H[LVW ZLWKLQ 8.

OHJLVODWLRQ� KHQFH WKHUH ZRXOG EH QR DSSOLFDEOH FDVH ODZ WR UHIHUHQFH KDG WKH SURSHU

SDWKZD\ EHHQ IROORZHG� 7KH '3$ PD\ KDYH IHOW D QHHG WR VHHN OHJDO DGYLFH DERXW WKHLU

XQGHUVWDQGLQJ RI WKH 2UGLQDQFH JHQHUDOO\� EXW WKHUH ZDV QR QHHG WR GR VR LQ WKLV FDVH�

JLYHQ WKH H[LVWLQJ FOHDU SDWKZD\�

$QG� KDG WKDW FRUUHFW SURFHGXUH EHHQ IROORZHG� WKH &HUWLILFDWH VKRXOG KDYH EHHQ LVVXHG

ZLWKLQ GD\V RI WKH DSSOLFDWLRQ EHLQJ ILOHG� ZKLFK ZRXOG KDYH SUHYHQWHG WKH ORVV RI P\

SURVSHFWLYH WHQDQW� DQG WKH FKDLQ RI HYHQWV WKDW KDV DQG LV QRZ XQIROGLQJ�

,QVWHDG� WKH SURFHVV ZDV GHOD\HG DQG FRPSOLFDWHG XQQHFHVVDULO\� ZLWK LUUHOHYDQW

MXVWLILFDWLRQV WKDW REVFXUHG KRZ WKH PDWWHU ZDV KDQGOHG DQG LW WRRN RYHU WZR PRQWKV WR

LVVXH WKH &/8 DIWHU , KDG SDLG IRU LW�

7KH UHYLHZV DQG VXEVHTXHQW LQYHVWLJDWLRQ�

7KH UHYLHZV IDLOHG WR KLJKOLJKW WKH VKRUWFRPLQJV LQ KRZ WKH PDWWHU ZDV PDQDJHG� 6LPLODUO\�

WKH LQYHVWLJDWLRQ QRW RQO\ RYHUORRNHG WKHVH GHILFLHQFLHV EXW DOVR IDLOHG WR DFNQRZOHGJH WKH

LQDGHTXDFLHV RI WKH WZR UHYLHZV WKHPVHOYHV�

0\ PDUNHG�XS YHUVLRQ RI WKH LQYHVWLJDWRU¶V PHPRUDQGXP UHYHDOV PDQ\ RI WKH QXPHURXV

LQDFFXUDFLHV� FRQWUDGLFWLRQV� DQG LQGLFDWLRQV RI ELDV LW FRQWDLQV� , ZLOO QRW OLVW WKHP KHUH WR

PDLQWDLQ EUHYLW\� DV WKLV OHWWHU LV ORQJ HQRXJK DQG DQ\ZD\ \RX PD\ UHIHU GLUHFWO\ WR WKDW

DQQRWDWHG PHPRUDQGXP� 7KLV OHWWHU LV ORQJ EHFDXVH , KDYH WR FRXQWHU WKLV GHIHFWLYH DQG

ZURQJ UHYLHZ LQ D GHILQLWLYH PDQQHU � IRU WKDW� , DSRORJLVH�

&RQWUDU\ WR ZKDW WKH LQYHVWLJDWRU VD\V RQ SDJH � RI KLV UHSRUW� , EHOLHYH WKDW LW ZRXOG EH RI

JUHDW LQWHUHVW WR VHH WKH OHJDO DGYLFH JLYHQ WR WKH '3$� KRZ WKH TXHVWLRQV ZHUH IUDPHG�

ZKDW LQIRUPDWLRQ ZDV VXSSOLHG WR WKH &URZQ $GYRFDWHV DQG ZKHQ� ,W LV WLPH IRU WKH &LYLO

6HUYLFH WR RYHUIORZ ZLWK FDQGRXU�

,W VKRXOG QRZ EH FOHDU ZK\ , GLG QRW DFFHSW WKH 6WDWHV &KLHI 2SHUDWLQJ 2IILFHU¶V RIIHU WR KDYH

WKH PDWWHU LQYHVWLJDWHG DV µWKH ODVW VWDJH RI RXU FRPSODLQWV SURFHVV¶� ZLWKRXW WKH RYHUVLJKW RI

WKH %RDUG� , KDYH EHHQ WKHUH EHIRUH� , NQRZ WKH JDPH�

&XOWXUDO HQYLURQPHQW�

,I VXFK FRQGXFW LV LQGHHG SUHYDOHQW ZLWKLQ *XHUQVH\¶V &LYLO 6HUYLFH � D QRWLRQ WKDW LV

EHFRPLQJ LQFUHDVLQJO\ DSSDUHQW � LW UHSUHVHQWV D VLJQLILFDQW FRQFHUQ IURP D SXEOLF LQWHUHVW
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$QQH[XUH �� %RQDP\ +RXVH FDGDVWUH UHFRUG ODVW XSGDWHG ����������
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