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�����������������81,7('�67$7(6�',675,&7�&2857
�������������������',675,&7�2)�0$66$&+86(776

81,7('�67$7(6�2)�$0(5,&$��
3ODLQWLII�

YV�

52%(57�0��3(1$��
'HIHQGDQW�

�
�
�
�
�
�
�

1R�����&5�������0/:�

%()25(�7+(�+2125$%/(�0$5.�/��:2/)�
81,7('�67$7(6�',675,&7�&2857�-8'*(

5('$&7('�027,21�+($5,1*�

-RKQ�-RVHSK�0RDNOH\�8QLWHG�6WDWHV�&RXUWKRXVH
2QH�&RXUWKRXVH�:D\

%RVWRQ��0DVVDFKXVHWWV������

0D\����������
�������D�P���

.DWKOHHQ�0XOOHQ�6LOYD��535��&55�
2IILFLDO�&RXUW�5HSRUWHU

-RKQ�-RVHSK�0RDNOH\�8QLWHG�6WDWHV�&RXUWKRXVH
2QH�&RXUWKRXVH�:D\��5RRP�����
%RVWRQ��0DVVDFKXVHWWV������

(�PDLO��NDWK\VLOYD#YHUL]RQ�QHW

0HFKDQLFDO�6WHQR���&RPSXWHU�$LGHG�7UDQVFULSW
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$33($5$1&(6���

8QLWHG�6WDWHV�$WWRUQH\
V�2IILFH

$86$�%ULDQ�0��/D0DFFKLD�

-RKQ�-RVHSK�0RDNOH\�8�6��&RXUWKRXVH�

%RVWRQ��0DVVDFKXVHWWV������

��������������

IRU�3ODLQWLII

�

6FRWW�.DW]�/DZ�

6FRWW�$��.DW]��(VT��

�����3URYLGHQFH�+LJKZD\�

:DOSROH��0DVVDFKXVHWWV�������

������������

IRU�'HIHQGDQW

$OVR�3UHVHQW���6WHSKDQLH�6FDQQHOO��(VT���
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3�5�2�&�(�(�'�,�1�*�6�

7+(�&2857���'R�ZH�KDYH�D�FRXUW�UHSRUWHU"��

7+(�&/(5.���:H�GR��<RXU�+RQRU���,W
V�.DWK\�6LOYD�

WRGD\���

7+(�&2857���$QG�GR�ZH�KDYH�DOO�WKH�SDUWLFLSDQWV�WR�RXU�

NQRZOHGJH��LQFOXGLQJ�WKH�ZDUGHQ�DQG�0V��%RXUNH"��

7+(�&/(5.���:H�DUH�ZDLWLQJ�IRU�WKH�GHIHQGDQW�DQG�

0V��%RXUNH�DQG�WKH�ZDUGHQ���,�ZLOO�ILQG�RXW�LI�WKH�SHRSOH�LQ�

WKH�ZDLWLQJ�URRP�ZLWK�WKHVH�XQNQRZQ�QXPEHUV�DUH�SRVVLEO\�WKH�

ZDUGHQ��

7+(�&2857���,
P�JRLQJ�WR�DVN�HYHU\ERG\�H[FHSW�WKH�

ODZ\HUV�WR�WXUQ�WKHLU�SLFWXUHV�RII���6R�WKH\�FDQ�ZDWFK�XV��EXW�

LW
V�GLVWUDFWLQJ�WR�VHH�WKHP���/HW
V�VHH���7KHUH
V����RK��

WKDW
V�MXVW�0V��6LOYD���2ND\���$QG�LW�ZLOO�EH�QHFHVVDU\�WR�

SUHSDUH�WKH�WUDQVFULSW�RI�WKLV�RQ�DQ�H[SHGLWHG�EDVLV���

7+(�&/(5.���,V�WKH�IXOO�QXPEHU��������������HLWKHU�

0V��%RXUNH�RU�WKH�ZDUGHQ"��

'R�ZH�KDYH�WKH�ZDUGHQ�DQG�0V��%RXUNH�RQ�WKH�OLQH"��

7+(�&2857���:K\�GRQ
W�,�DVN�WKH�DWWRUQH\V�WR�LGHQWLI\�

WKHPVHOYHV�IRU�WKH�UHFRUG��SOHDVH��VWDUWLQJ�ZLWK�WKH�GHIHQGDQW��

05��.$7=���7KDQN�\RX��<RXU�+RQRU���*RRG�PRUQLQJ��6FRWW�

.DW]�RQ�EHKDOI�RI�5REHUW�3HQD��

05��/D0$&&+,$���*RRG�PRUQLQJ��<RXU�+RQRU��%ULDQ�

/D0DFFKLD�RQ�EHKDOI�RI�WKH�8QLWHG�6WDWHV��

7+(�&2857���<RX
YH�JRW�DQ�HFKR�WKHUH���,V�WKHUH�
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VRPHWKLQJ�\RX�FDQ�GR�DERXW�WKDW"��

05��/D0$&&+,$���6WLOO�QRZ"��,
P�QRW�VXUH�WKDW�WKHUH
V�

DQ\WKLQJ�,�FDQ�GR�DERXW�LW��

7+(�&2857���7KDW
V�EHWWHU���

,V�0U��3HQD�RQ�WKH�OLQH"��

7+(�&/(5.���,W�GRHVQ
W�DSSHDU�WKDW�0U��3HQD�LV�RQ�WKH�

OLQH��

7+(�&2857���0U��/D0DFFKLD��KDYH�\RX�WDONHG�WR�'HYHQV�

DERXW�WKLV�KHDULQJ"��

05��/D0$&&+,$���<HV���7KH\
UH�DZDUH�RI�LW���,�NQRZ�

WKDW�WKH�IRONV�DW�'HYHQV�ZHUH�LQ�FRQWDFW�ZLWK�WKH�FOHUN
V�

RIILFH�DERXW�JHWWLQJ�QXPEHUV�DQG�VWXII�OLNH�WKDW�\HVWHUGD\���6R�

,�DQWLFLSDWH�WKHP�WR�EH�RQ���

7+(�&2857���'R�\RX�KDYH�D�WHOHSKRQH�QXPEHU�IRU�WKHP"��

05��/D0$&&+,$���<HDK���,I�,�FDQ�JHW�RII�IRU�RQH�

VHFRQG��LI�\RX�GRQ
W�PLQG��,�FDQ�WU\�WKHP�DQG�VHH�ZKDW�WKH�

VWRU\�LV��

7+(�&2857���:HOO��WKDW
V�ILQH��EHFDXVH�ZH
YH�JRW�DQ�

������KHDULQJ�DQG�RWKHUZLVH�,
P�JRLQJ�WR�RUGHU�WKHP�WR�EH�LQWR�

FRXUW�WKLV�DIWHUQRRQ���

05��/D0$&&+,$���2ND\���<HDK���/HW�PH����LI�\RX�MXVW�

JLYH�PH�D�VHFRQG��<RXU�+RQRU��,
OO�FDOO�WKHP���2ND\"��

7+(�&/(5.���<RXU�+RQRU��WKH�ZDUGHQ�LV�LQ�WKH�ZDLWLQJ�

URRP��

7+(�&2857���2ND\���
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7+(�&/(5.���:RXOG�WKH�SHUVRQ�ZLWK�WKH�SKRQH�QXPEHU�

�������������LGHQWLI\�WKHPVHOYHV��SOHDVH���

:$5'(1�63$8/',1*���:DUGHQ�6SDXOGLQJ�LV�KHUH��

7+(�&/(5.���7KDQN�\RX���,�ZLOO�PRYH�\RX�WR�WKH�ZDLWLQJ�

URRP���

7+(�&2857���0U��/D0DFFKLD��KDYH�\RX�EHHQ�DEOH�WR�WUDFN�

GRZQ�WKH�GHIHQGDQW"��

05��/D0$&&+,$���1R���,�VHQW�D�PHVVDJH�WR�P\�FRQWDFW�DW�

%23��EXW�,�ZDVQ
W�DEOH�WR�JHW�LQ�FRQWDFW��

7+(�&2857���:HOO��KHUH��WKH�ZDUGHQ�LV�RQ���&RXOG�\RX�

EULQJ�KLP�LQWR�WKLV��SOHDVH��0V��/RUHW��

7+(�&/(5.���<HV��<RXU�+RQRU���

7+(�&2857���0U��6SDXOGLQJ��DUH�\RX�DEOH�WR�KHDU�PH"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���:H
UH�ZDLWLQJ�IRU�WKH�GHIHQGDQW��0U��3HQD��

DQG�WKHQ�0V��%RXUNH�LV�VXSSRVHG�WR�EH�DFFHVVLEOH��EXW�QRW�

SDUWLFLSDWH�XQWLO�ZKDWHYHU�TXHVWLRQV�DUH�SXW�WR�\RX�DUH�SXW�WR�

\RX���'R�\RX�NQRZ�ZKHUH�0U��3HQD�LV"��

05��3(1$���:H
YH�EHHQ�KHUH�ZDLWLQJ�IRU�WHQ�PLQXWHV��

7+(�&2857���,V�0U��3HQD�ZLWK�\RX"��

05��3(1$���:HOO��WKLV�LV�0U��3HQD���,
P�ZLWK�D�

0U��/DUNLQ��EXW�ZH
YH�EHHQ�ZDLWLQJ���

7+(�&2857���$QG�LV�0U��6SDXOGLQJ�WKHUH"��

7+(�'()(1'$17���1RW�ZLWK�XV�

:$5'(1�63$8/',1*���,
P�LQ�P\�RIILFH���
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7+(�&2857���:RXOG�0U��)LFN�WDNH�KLV�SLFWXUH�GRZQ��

SOHDVH���,�DVNHG�HYHU\ERG\�WR����

7+(�&/(5.���<RXU�+RQRU��,�WKLQN�WKH�LVVXH�LV�WKDW�

0U��3HQD�DQG�WKH�ZDUGHQ�DUH�XVLQJ�WKH�VDPH�SKRQH�QXPEHU���

7+(�&2857���:HOO��RQO\�RQH�ZLOO�VSHDN�DW�D�WLPH���$QG�

LV�0V��%RXUNH�DFFHVVLEOH�ZKHQ�ZH�QHHG�KHU��0U��6SDXOGLQJ"��

:$5'(1�63$8/',1*���<HV��VLU���6KH
V�QH[W�GRRU���<RX�

GLGQ
W�ZDQW�PH�WR�KDYH�DQ\�LQWHUDFWLRQ�ZLWK�KHU���6R�VKH
V�QH[W�

GRRU��

7+(�&2857���([FHOOHQW�

:$5'(1�63$8/',1*���6R�,�KDYH�VWDII�WKDW�FDQ�EULQJ�KHU�

LQ�LI�\RX�KDYH�D�TXHVWLRQ��

7+(�&2857���7KDQN�\RX�YHU\�PXFK���

:H
UH�KHUH�SXUVXDQW�WR�P\�0D\�������DQG����RUGHUV�

FRQFHUQLQJ�WKH�FRQWLQXDWLRQ�RI�WKH�0D\���KHDULQJ�RQ�0U��3HQD
V�

PRWLRQ�IRU�DQ�RUGHU�WKDW�KH�VHUYH�WKH�UHPDLQGHU�RI�KLV����PRQWK�

VHQWHQFH�LQ�KRPH�FRQILQHPHQW��SXUVXDQW�WR����8QLWHG�6WDWHV�&RGH�

6HFWLRQ������F�����$�������

,�RUGHUHG�WKH�ZDUGHQ��0U��6SDXOGLQJ��DQG�KLV�FROOHDJXH�

$PEHU�%RXUNH�WR�EH�DYDLODEOH�WR�WHVWLI\��EXW�WR�EH�VHTXHVWHUHG���

7KH�ZDUGHQ�LV�RQ�WKH�OLQH�QRZ��DQG�,
P�WROG�WKDW�0V��%RXUNH�LV�

QH[W�GRRU���

,
P�FRQGXFWLQJ�WKLV�KHDULQJ�E\�YLGHR�FRQIHUHQFH�ZLWK�

UHJDUG�WR�WKH�ODZ\HUV�DQG�WKH�SXEOLF���7KH�GHIHQGDQW��5REHUW�

3HQD��DQG�WKH�%XUHDX�RI�3ULVRQV�SHUVRQQHO�DUH�RQ�WKH�WHOHSKRQH�
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EHFDXVH�,�XQGHUVWDQG�WKDW�LW
V�QRW�SRVVLEOH�WR�GR�YLGHR�ZLWK�

WKH�FDPS�DW�'HYHQV���:H
UH�GRLQJ�WKLV�E\�YLGHR�DQG�DXGLR�

EHFDXVH�PRVW�FULPLQDO�SURFHHGLQJV�KDYH�EHHQ�GHIHUUHG�EHFDXVH�

WKH�FKLHI�MXGJH�RI�WKH�8QLWHG�6WDWHV�'LVWULFW�&RXUW�KDV�

GHWHUPLQHG�WKDW�LQ�FRXUW�SURFHHGLQJV�JHQHUDOO\�FDQQRW�EH�

FRQGXFWHG�ZLWKRXW�MHRSDUGL]LQJ�SXEOLF�KHDOWK�DQG�VDIHW\���,�

ILQG�WKLV�D�FRPSHOOLQJ�UHDVRQ�WR�FRQGXFW�WKLV�KHDULQJ�E\�YLGHR�

DQG�WHOHSKRQH��EHFDXVH�WKH�GHIHQGDQW
V��0U��3HQD��OLEHUW\�LV�DW�

VWDNH���$QG�,�XQGHUVWDQG�WKDW�0U��3HQD�FRQWLQXHV�WR�FRQVHQW�WR�

WKLV�SURFHGXUH�DIWHU�KDYLQJ�VSRNHQ�WR�KLV�DWWRUQH\���

,V�WKDW�ULJKW��0U��.DW]"��

05��.$7=���<HV��<RXU�+RQRU��

7+(�&2857���$QG�0U��3HQD��GR�\RX�FRQVHQW�WR�SURFHHGLQJ�

E\�YLGHR�DQG�DXGLR"��

7+(�'()(1'$17���<HV��<RXU�+RQRU��

7+(�&2857���,�PD\�QRW�KDYH�DVNHG�WKLV�ODVW�WLPH���

0U��/D0DFFKLD��KDV�WKH�YLFWLP��*LQQLH�0DH��EHHQ�LQIRUPHG�RI�

WKLV�SURFHHGLQJ"��

05��/D0$&&+,$���<HV���,�XQGHUVWDQG�WKDW����,�ZDV�

XQVXUH�ZKHWKHU�3DXO�6W��/DXUHQW�IURP�*LQQLH�0DH�ZDV�JRLQJ�WR�EH�

DEOH�WR�PDNH�LW��EXW�WKH\�ZHUH�DZDUH��DQG�WKH\�FRPPXQLFDWHG�WR�

PH�WKHLU�WKRXJKWV�DQG�,�FDQ�VKDUH�WKDW�ZLWK�WKH�FRXUW�LI�\RX�

OLNH��

7+(�&2857���7KDQN�\RX���$QG�LI�WKHUH�LV�VRPHERG\����

OHW�PH�DVN���,V�WKHUH�DQ\ERG\�IURP�*LQQLH�0DH�RQ�WKLV�FDOO��
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HLWKHU�E\�YLGHR�RU�DXGLR"��

$SSDUHQWO\�QRW���

,I�VRPHERG\�MRLQV�DQG�DW�VRPH�DSSURSULDWH�SRLQW�ZDQWV�

WR�EH�KHDUG��,
OO�SHUPLW�WKDW��DQG�,
OO�ORRN�IRUZDUG�WR�KHDULQJ�

IURP�0U��/D0DFFKLD�ZKDW�,�VKRXOG�FRQVLGHU�IURP�*LQQLH�0DH
V�

SHUVSHFWLYH��LQ�DQ\�HYHQW��

$V�,�VDLG��WKHUH
V�SXEOLF�DFFHVV�WR�WKLV�E\�=RRP���,�

FDQ�VHH�WKHUH�DUH�PDQ\�PHPEHUV�RI�WKH�SXEOLF��VRPH�PHPEHUV�RI�

WKH�SXEOLF�ZKR�DUH�REVHUYLQJ�WKHVH�SURFHHGLQJV���

6LQFH�ZH�DGMRXUQHG�RQ�0D\����,�UHFHLYHG�D�QXPEHU�RI�

VXEPLVVLRQV���,�KDYH�WKH�MRLQW�UHSRUW�WKDW�,�RUGHUHG�EH�ILOHG��

ZKLFK�ZDV�ILOHG�\HVWHUGD\��'RFNHW�������,�KDYH�DQRWKHU�PHPR�

IURP�WKH�JRYHUQPHQW�ILOHG�0D\�����WKDW
V�QXPEHU������DQG�

FHUWDLQ�H[KLELWV��ZKLFK�DUH�������,�KDYH�0V��%RXUNH
V�

GHFODUDWLRQ��'RFNHW�1R����������,�KDYH�WKH�GHIHQGDQW
V�UHVSRQVH�

WR�WKH�JRYHUQPHQW
V�VXEPLVVLRQV��'RFNHW�������,�KDYH��DPRQJ�

RWKHU�WKLQJV��WKH�GHIHQGDQW
V�%XUHDX�RI�3ULVRQV�PHGLFDO�

UHFRUGV�������,�EHOLHYH���$QG�,�KDYH�FHUWDLQ�%XUHDX�RI�3ULVRQV�

SROLFLHV�WKDW�KDYH�EHHQ�UHIHUHQFHG��DQG�LQ�VRPH�LQVWDQFHV�VHQW�

WR�PH��LQ�DGGLWLRQ�WR�HYHU\WKLQJ�WKDW�,�KDG�ODVW�ZHHN���

%XW�LV�WKHUH�DQ\WKLQJ�HOVH�WKDW�,�VKRXOG�KDYH�UHFHLYHG�

DQG�UHDG�VLQFH�0D\��"��

05��.$7=���,�GR�QRW�WKLQN�VR��<RXU�+RQRU��

05��/D0$&&+,$���1R��<RXU�+RQRU���7KHUH�LV�RQH�

FRUUHFWLRQ�,�ZRXOG�OLNH�WR�PDNH�WR�WKH�JRYHUQPHQW
V����
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7+(�&2857���+ROG�RQ�MXVW�RQH�VHFRQG��

05��/D0$&&+,$���6XUH�

7+(�&2857���<RX�VKRXOG�LGHQWLI\�\RXUVHOI�ZKHQ�\RX
UH�

VSHDNLQJ��

05��/D0$&&+,$���6XUH���7KLV�LV�%ULDQ�/D0DFFKLD�RQ�

EHKDOI�RI�WKH�JRYHUQPHQW���

,�MXVW�ZDQW�WR�PDNH�RQH�FRUUHFWLRQ�WKDW�KDV�FRPH�WR�

OLJKW�DIWHU�IXUWKHU�UHYLHZ�RI�0V��%RXUNH
V�GHFODUDWLRQ�WKDW�,�

WKLQN�WKH�JRYHUQPHQW
V�EULHI��WKLV�LV�WKH�0D\����UHVSRQVH��DW�

SDJH���GLG�KDYH�DQ�LQFRUUHFW�VWDWHPHQW�LQ�WKHUH�WKDW�,�MXVW�

ZDQW�WR�FODULI\�IRU�WKH�FRXUW�LQ�FDVH�WKHUH
V�DQ\�FRQIXVLRQ���

,Q�WKDW�WKH�JRYHUQPHQW�LQGLFDWHG�WKDW�'HYHQV�

GHWHUPLQHG�WKDW�0U��3HQD
V�KRPH�FRQILQHPHQW�ZRXOG�SUHVHQW�D�

JUHDWHU�ULVN�RI�LQIHFWLRQ�FRPSDUHG�WR�'HYHQV��DQG�WKDW�ZDV�

EDVHG�RQ�P\�PLVXQGHUVWDQGLQJ�RI�SDUDJUDSK����RI�WKH�

0D\�����������$PEHU�%RXUNH�GHFODUDWLRQ�WKDW�ZDV�VXEPLWWHG��DQG�

WKDW�SDUDJUDSK�KDG�GHDOW�ZLWK�LQIHFWLRQ�UDWHV�LQ�DQG�DURXQG�

0U��3HQD
V�KRPH�FRPPXQLW\���

<RX�NQRZ��DV�WKH�JRYHUQPHQW�XQGHUVWDQGV�QRZ��DIWHU�

KDYLQJ�KDG�PRUH�WLPH�WR�UHYLHZ�WKDW�PRUH�FDUHIXOO\�DQG�DOVR�

FODULI\LQJ�WKDW�VWDWHPHQW�ZLWK�'HYHQV��LW
V�P\�XQGHUVWDQGLQJ�

WKDW�'HYHQV�KDV�QRW�\HW�PDGH�WKDW�GHWHUPLQDWLRQ�DERXW�

0U��3HQD
V�KRPH�HQYLURQPHQW���7KH�FRXUW�FDQ�GLVFXVV�WKLV�ZLWK�

WKH�ZDUGHQ�DQG�0V��%RXUNH�DQG�DVN�WKHP�DV�ZHOO��EXW�DV�WKH�

JRYHUQPHQW�XQGHUVWDQGV�LW��'HYHQV�KDV�WR�FRQVLGHU�WKDW�
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LQIRUPDWLRQ�SHU�WKH�$*�DQG�%23�JXLGHOLQHV��EXW�KDV�QRW�\HW�GRQH�

WKDW�VSHFLILFDOO\�ZLWK�UHVSHFW�WR�0U��3HQD
V�KRPH�HQYLURQPHQW�

EHFDXVH�KH�GLG�QRW�PHHW�WKH�FULWHULD�DV�IDU�DV�KRZ�ORQJ�KH�KDV�

VHUYHG���$QG�VR�ZKLOH����WR�WKH�H[WHQW�WKDW�KH�PD\�FRPH�XS�IRU�

KRPH�FRQILQHPHQW�LQ�WKH�IXWXUH�DQG�PD\�EH�HOLJLEOH�IRU�WKDW��,�

WKLQN�ZKDW�\RX�ZLOO�KHDU�IURP�WKH�ZDUGHQ�DQG�0V��%RXUNH�LV�WKDW�

WKH\�ZRXOG�FRQVLGHU�WKDW�WR�VRPH�H[WHQW�DQG�\RX�FDQ�DVN�WKHP�

DERXW�KRZ�PXFK��EXW�WKH\�KDYHQ
W�PDGH�WKDW�GHWHUPLQDWLRQ�DV�RI�

\HW���6R�,�DSRORJL]H�IRU�WKDW�PLVXQGHUVWDQGLQJ���:H
UH�PRYLQJ�

YHU\�TXLFNO\�REYLRXVO\�DQG�ILOLQJ�D�ORW�RI�WKLQJV�WR�EH�DEOH�WR�

DGGUHVV�WKLV�LVVXH�ZLWK�WKH�FRXUW�XQGHU�VRPH�FKDOOHQJLQJ�

FLUFXPVWDQFHV��EXW�,�KRSH�WKDW
V�FOHDU�QRZ�IRU�WKH�FRXUW��

7+(�&2857���2ND\���$QG�WKDW�DFWXDOO\�UHODWHV�WR�

TXHVWLRQV�,�KDYH���

:KDW�,�SURSRVH��,�WKLQN�LQ�WKH�LQWHUHVWV�RI�HIILFLHQF\�

DQG�IDLUQHVV�DQG�KRSHIXOO\�HIIHFWLYHQHVV��,�KDYH�VRPH�

SUHOLPLQDU\�TXHVWLRQV�IRU�WKH�ZDUGHQ���$QG�WKHQ�,�SURSRVH�WR�

OHW�0U��.DW]�DQG�WKHQ�\RX�WR�TXHVWLRQ�KLP��DQG�WKHQ�WR�IROORZ�

XS�ZLWK�DQ\�UHPDLQLQJ�TXHVWLRQV�,�KDYH���

$Q\ERG\�ZDQW�WR�EH�KHDUG�RQ�WKDW�SURFHGXUH"��

05��.$7=���,�WKLQN�WKDW
V�ILQH��

05��/D0$&&+,$���<RXU�+RQRU��WKLV�LV�%ULDQ�/D0DFFKLD���

,�KDYH�QR�SUREOHP�ZLWK�WKDW���,�WKLQN�\RX�FDQ�DVN�ZKDWHYHU�

TXHVWLRQV�\RX�ZDQW�RI�WKH�ZDUGHQ�DQG�0V��%RXUNH�DQG�VDWLVI\�

\RXUVHOI�ZLWK�UHVSHFW�WR�WKHLU�GHWHUPLQDWLRQV���<RX�NQRZ��,�
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WKLQN�ZKDW����RQH�WKLQJ�WKDW�PLJKW�EH�KHOSIXO��EHFDXVH�WKHUH
V�

D�OLWWOH�ELW�RI�D�SRLQW�RI�PD\EH�DPELJXLW\�LQ�WKH�ODVW�KHDULQJ�

WKDW�WKLV�PD\�EH�P\�IDXOW��EXW�DOVR�MXVW��\RX�NQRZ��,�ZDQW�

WR����DQG�LW�PD\�EH�KHOSIXO�WR�VRUW�RI�GLVFXVV��DW�OHDVW�DW�WKH�

RXWVHW��WKH�IUDPHZRUN�WKDW�%23�LV�RSHUDWLQJ�XQGHU�ZLWK�UHVSHFW�

WR�FRPSDVVLRQDWH�UHOHDVH�GHFLVLRQV�YHUVXV�KRPH�FRQILQHPHQW��

EHFDXVH�,�WKLQN�WKHUH
V�GLIIHUHQW�FULWHULD��DQG�,�WKLQN�LW�PD\�

KHOS�VWUHDPOLQH�WKLQJV�LI�<RXU�+RQRU����,
P�KDSS\�WR�WDON�DERXW�

WKDW�QRZ��EXW�,�WKLQN�LW�PD\�KHOS�VWUHDPOLQH�VRPH�RI�WKH�

TXHVWLRQLQJ�WR�PDNH�WKLV�D�PRUH�HIILFLHQW�SURFHHGLQJ��

7+(�&2857���:HOO��,�XQGHUVWDQG�WKDW�WKH�%XUHDX�RI�

3ULVRQV�KDV�WKH�VROH�DXWKRULW\�WR�GHFLGH�ZKHWKHU�RU�QRW�WR�

SHUPLW�0U��3HQD��LQ�WKLV�FDVH��WR�VHUYH�WKH�UHPDLQGHU�RI�KLV�

SULVRQ�LQ�KRPH�FRQILQHPHQW���7KH�%XUHDX�RI�3ULVRQV��LW�LV�P\�

XQGHUVWDQGLQJ��GHFLGHG�QRW�WR�GR�WKDW���:HOO��WKDW�KDVQ
W�EHHQ�

GRQH��

7KHQ�WKHUH
V�WKH�VHFRQG�YHKLFOH��WKH�VWDWXWH�WKDW�,
YH�

FLWHG��ZKLFK�LV�JHQHUDOO\�FRQVLGHUHG�FRPSDVVLRQDWH�UHOHDVH���

+RZHYHU��LQ�WKLV�FDVH��0U��3HQD
V�QRW�VHHNLQJ�D�UHGXFWLRQ�LQ�

KLV�VHQWHQFH���+H
V�HVVHQWLDOO\����ZHOO��,�WKLQN�LW�ZRXOG�EH�D�

UHGXFWLRQ�LQ�VHQWHQFH���%XW�KH�SURSRVHV�WR�VHUYH�ZKDW�ZRXOG�

RWKHUZLVH�EH�WKH�UHPDLQGHU�RI�KLV�WLPH�LQ�FXVWRG\�LQ�KRPH�

FRQILQHPHQW���6R�,�KDYH�WKDW�GLVWLQFWLRQ�LQ�PLQG��DQG�WKHQ�

WKHUH�DUH�FHUWDLQ�VWDWXWRU\�IDFWRUV�WR�EH�FRQVLGHUHG��

05��/D0$&&+,$���,�WKLQN�WKDW�IUDPHZRUN�LV�FRUUHFW���
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7KH�RQO\�WKLQJ�,�ZRXOG�DGG�LV�WKDW�,�WKLQN�LW
V�KHOSIXO�WR�

FODULI\�WKH�GLIIHUHQW�JXLGDQFH��DQG�WKH�ZDUGHQ�FDQ�WHOO�\RX�

WKLV��DQG�0V��%RXUNH�FDQ�WHOO�\RX�WKLV��EXW�WKH�GLIIHUHQW�

JXLGDQFH�WKDW�WKH\
UH�FRQVLGHULQJ�ZLWK�UHVSHFW�WR�HDFK���

6R�LQ�WKLV�FDVH��LW�VRXQGV�OLNH�0U��3HQD��DORQJ�ZLWK�

RWKHU�LQPDWHV��ZDV�FRQVLGHUHG�IRU�KRPH�FRQILQHPHQW��DQG�WKDW�

ZDV�SXUVXDQW�WR�YDULRXV�$*�PHPRV��WKH�0DUFK�����$SULO���RQH��

DQG�RWKHU�%23�JXLGDQFH��DQG�WKDW�UHODWHV�VSHFLILFDOO\�WR�KRPH�

FRQILQHPHQW���

$QG�WKHQ�KH�DOVR�VHSDUDWHO\�VXEPLWWHG�D�FRPSDVVLRQDWH�

UHOHDVH�UHTXHVW�WR�WKH�ZDUGHQ��DQG�WKDW
V�WKH�KDQGZULWWHQ�

GHQLDO�IRUP�WKDW�<RXU�+RQRU�ZDV�ORRNLQJ�DW�GXULQJ�WKH�ODVW�

KHDULQJ��DQG�LV�DWWDFKHG�WR�WKH�JRYHUQPHQW
V�LQLWLDO�

RSSRVLWLRQ���,�WKLQN�LW
V�$SULO�����������LV�WKH�GDWH��

7+(�&2857���$FWXDOO\��LW
V�$SULO������,VQ
W�LW"��

05��/D0$&&+,$���,
P�VRUU\�������,�EHOLHYH��

7+(�&2857���,�GRQ
W�WKLQN�VR���

'RFNHW��������

05��/D0$&&+,$���<HV���6R�,�WKLQN�WKH�GHFLVLRQ�ZDV�

WKH���WK�DQG�0U��3HQD�ZDV�LQIRUPHG�RQ�WKH���QG��

7+(�&2857���,�VHH���

05��/D0$&&+,$���7KH�GLVWLQFWLRQ�,�ZDQW�WR�PDNH��DQG�,�

WKLQN�LW
V�KHOSIXO�MXVW�WR�JXLGH�RXU�GLVFXVVLRQ��LV�WKDW�IRU�

WKDW�FRPSDVVLRQDWH�UHOHDVH�GHWHUPLQDWLRQ��ZKLFK�WKH�%XUHDX�RI�

3ULVRQV�DOVR�FDOOV�D�UHGXFWLRQ�LQ�VHQWHQFH��RU�5,6�IRU�VKRUW��
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WKH�JXLGHOLQHV�WKDW�DUH�DQLPDWLQJ�WKDW��DQG�WKDW�%23�LV�

IROORZLQJ��LV�IRXQG�LQ�WKH�%23�SURJUDP�VWDWHPHQW�����������$QG�

WKDW
V�VRPHWKLQJ�ZH�VXEPLWWHG�\HVWHUGD\�LQ�RXU�ILOLQJ��ZKLFK�LV�

'RFNHW�1R�������([KLELW�(���,W
V�QRW�WKDW�PXFK�GLIIHUHQW�ZKHQ�

\RX�ORRN�DW�LW�FRPSDUHG�WR�ZKDW
V�LQ�WKH�6HQWHQFLQJ�*XLGHOLQHV�

$SSOLFDWLRQ�1RWH���LQ��%�������(VVHQWLDOO\�LW�KDV�WR�EH�D�

VHULRXV�PHGLFDO�FRQGLWLRQ�RU�GHELOLWDWLQJ�FRQGLWLRQ�UHODWHG�WR�

DJH�RU�LQ�WKH�FDVH�RI�D����\HDU�ROG��VRPHRQH�ZKR�KDV�VHUYHG�

TXLWH�D�ZKLOH��PRUH�WKDQ�0U��3HQD��RU�WKHUH
V�DOVR�D�SURYLVLRQ�

IRU�LQFDSDFLWDWLRQ�RU�GHDWK�RI�D�IDPLO\�PHPEHU���

7+(�&2857���,
P�VRUU\���*R�DKHDG��

,�VHH���6R����DQG�WKLV�LV�QRW�WR�P\����ZHOO��WKLV�

KDVQ
W�EHHQ��,�WKLQN��H[SUHVVHG�EHIRUH���6R�WKH�$WWRUQH\�

*HQHUDO
V�0DUFK����DQG�$SULO���PHPRUDQGD�DUH�EHLQJ�LQWHUSUHWHG�

DV�DSSO\LQJ�WR�KRPH�FRQILQHPHQW�RQO\�DQG�QRW�WR�PRWLRQV�XQGHU�

WKH�VWDWXWH�IRU�UHGXFWLRQV�LQ�VHQWHQFH"��

05��/D0$&&+,$���7KDW
V�FRUUHFW��<RXU�+RQRU���7KDW�

JXLGDQFH�JRHV�WR��DQG�,�WKLQN�WKH�ZDUGHQ�FDQ�JLYH�\RX�KLV�YLHZ��

RI�FRXUVH��EXW�,�WKLQN�WKDW�JXLGDQFH�JRHV�WR�WKH�%23
V�

GHWHUPLQDWLRQ�XQGHU�PD\EH�YDULRXV�VWDWXWHV��RQH�RI�ZKLFK�LV����

8�6�&���������

7+(�&2857���:HOO����

05��/D0$&&+,$���7KH�RWKHU�WKLQJ�,�ZRXOG�SRLQW�RXW��

<RXU�+RQRU����

7+(�&2857���+ROG�RQ�MXVW�RQH�VHFRQG��
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05��/D0$&&+,$���6XUH���

7+(�&2857���2ND\���*R�DKHDG��

05��/D0$&&+,$���7KH�RWKHU�WKLQJ�,�ZRXOG�MXVW�SRLQW�RXW�

LV�LI�\RX�ORRN�DW�WKH�UHDVRQV�IRU�WKH�$SULO����GHQLDO�RI�

0U��3HQD
V�FRPSDVVLRQDWH�UHOHDVH�UHGXFWLRQ�LQ�VHQWHQFH��LW�VD\V�

LQ�WKHUH�LQ�WKH�PLGGOH�RI�WKH�VHFRQG�SDUDJUDSK�WKDW����LW�

UHIHUHQFHV�WKRVH�%23�SURJUDP�VWDWHPHQW�UHDVRQV�LQ�SURJUDP�

VWDWHPHQW�������

7+(�&2857���+ROG�RQ�D�VHFRQG���/HW�PH�JHW�LW�RXW�RI�P\�

ILOH���7KLV�LV�WKH�FRPSDVVLRQDWH�UHOHDVH�QRWLILFDWLRQ���*R�

DKHDG��

05��/D0$&&+,$���6R�\RX
OO�VHH�WKHUH�LQ�WKH�VHFRQG�

SDUDJUDSK��LW�WDONV�DERXW�KRZ�%23�SURJUDP�VWDWHPHQW�

QXPEHU��������FRPSDVVLRQDWH�UHOHDVH�UHGXFWLRQ�LQ�VHQWHQFH�

SURFHGXUHV�IRU�LPSOHPHQWDWLRQ�RI����8�6�&�������F�����$��

SURYLGHV�JXLGDQFH�RQ�WKH�W\SHV�RI�FLUFXPVWDQFHV�WKDW�SUHVHQW�

H[WUDRUGLQDU\�DQG�FRPSHOOLQJ�UHDVRQV��DQG�WKHQ�JRHV�RQ�WR�

GHVFULEH�WKRVH�UHDVRQV�WKHUH���

7+(�&2857���,
P�VRUU\���&DQ�\RX�VD\�WKDW�DJDLQ"��

05��/D0$&&+,$���,
P�VRUU\�DERXW�WKDW���<HDK���

6R�WKDW�VWDWHPHQW�LQ�WKHUH��LW�UHIHUHQFHV�%23�SURJUDP�

VWDWHPHQW����������DQG�WKHQ�JRHV�RQ�WR�OLVW�RXW�WKH�UHDVRQV�LQ�

WKDW�SURJUDP�VWDWHPHQW���$QG�,�WKLQN�WKH�ZDUGHQ�FDQ�WHOO�\RX�

DERXW�ZKDW�KH�ZDV�FRQVLGHULQJ�ZKHQ�KH�PDGH�WKDW�GHFLVLRQ��EXW�

WKH\
UH�WKH�WKLQJV�,�WDONHG�DERXW�EHIRUH��WHUPLQDO�PHGLFDO�
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FRQGLWLRQ��GHELOLWDWLYH�PHGLFDO�FRQGLWLRQ��QHZ�ODZ�HOGHUO\�

LQPDWH��VRPHRQH�ZKR��P\�XQGHUVWDQGLQJ��LV����\HDUV�RU�ROGHU�DQG�

VHUYHG�DQ�H[WHQVLYH�SHULRG�RI�WLPH�EH\RQG�ZKDW�0U��3HQD�VHUYHG���

6R�P\�SRLQW�LV��,�WKLQN�ZKHQ�\RX�WDON�WR�WKH�ZDUGHQ��

DQG�\RX�FDQ�REYLRXVO\�WDON�WR�KLP�DQG�DVN�KLP��EXW�,�WKLQN�KH
V�

JRLQJ�WR�VD\�WKDW�IRU�WKH�FRPSDVVLRQDWH�UHOHDVH�GHFLVLRQ�KH
V�

ORRNLQJ�DW�WKH�SURJUDP�VWDWHPHQW���)RU�KRPH�FRQILQHPHQW�

GHFLVLRQV��KH
V�ORRNLQJ�DW�WKH�$*
V�PHPR�IURP�0DUFK����DQG�

$SULO����DV�ZHOO�DV�%23�JXLGDQFH��

7+(�&2857���:HOO��OHW
V�VHH���0U��6SDXOGLQJ��DUH�\RX�

WKHUH"��

:$5'(1�63$8/',1*���<HV��<RXU�+RQRU��

7+(�&2857���'R�\RX�VZHDU�WKDW�WKH�WHVWLPRQ\�\RX
UH�

DERXW�WR�JLYH�ZLOO�EH�WKH�WUXWK��WKH�ZKROH�WUXWK�DQG�QRWKLQJ�

EXW�WKH�WUXWK�VR�KHOS�\RX�*RG"��

:$5'(1�63$8/',1*���,�GR�

67(3+(1�63$8/',1*��6ZRUQ�

7+(�&2857���:RXOG�\RX�VWDWH�\RXU�IXOO�QDPH�IRU�WKH�

UHFRUG��SOHDVH�

:$5'(1�63$8/',1*���5HDU�$GPLUDO�6WHSKHQ�6SDXOGLQJ��

:DUGHQ�)0&�'HYHQV���

7+(�&2857���$QG����

05��.$7=���([FXVH�PH��<RXU�+RQRU���,�KDWH�WR�

LQWHUUXSW���%XW�,�PHDQ��,
P�KDSS\�WR�ZDLW�IRU�P\�WXUQ�WR�DVN�

WKHVH�TXHVWLRQV��EXW�,�GR�WKLQN�LW�PD\�LQIRUP�<RXU�+RQRU�DORQJ�
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WKH�VDPH�OLQHV�RQ�WKH�TXHVWLRQV�WKDW�\RX
UH�JRLQJ�WR�DVN��

7+(�&2857���2ND\���'R�\RX�ZDQW�WR�VD\�VRPHWKLQJ"��

05��.$7=���9HU\�EULHIO\���,W
V�UHDOO\�MXVW�WZR�SRLQWV�

LQ�UHVSRQVH�WR�VRPH�RI�WKH�WKLQJV�WKDW�WKH�JRYHUQPHQW�UDLVHG���

2QH�LV�WKDW�RQ�WKH�%23�UHJXODWLRQ����������,�

XQGHUVWDQG�WKH�JRYHUQPHQW�WR�EH�VD\LQJ�WKDW�WKDW�LV�HVVHQWLDOO\�

LPSOHPHQWLQJ�WKH�DSSOLFDWLRQ�VWDWHPHQW�LQ�WKH�6HQWHQFLQJ�

*XLGHOLQHV���7KH�6HQWHQFLQJ�*XLGHOLQHV��KRZHYHU��LQFOXGH�D�VRUW�

RI�D�FDWFKDOO�SURYLVLRQ��DQG�WKDW
V�ZKDW�ZH
UH�WDONLQJ�DERXW�

KHUH���,�GRQ
W�VHH�DQ\ZKHUH�LQ���������LW�WDONV�DERXW�WKH�

FDWFKDOO�SURYLVLRQ�DV�RSSRVHG�WR�MXVW�VSHFLILF�PHGLFDO����\RX�

NQRZ��PHGLFDO�FRQGLWLRQV��VSHFLILF�IDPLO\�FRQGLWLRQV��RU�RWKHU�

VSHFLILF�FLUFXPVWDQFHV���%\�WKH�VDPH�WRNHQ��,�GRQ
W�VHH�

FRQVLGHUDWLRQ�RI�WKDW�FDWFKDOO�SURYLVLRQ�LQ�WKH�ZDUGHQ
V�

GHFLVLRQ���6R�,�MXVW�ZDQWHG�WR�UDLVH�WKDW�IRU�<RXU�+RQRU�WR�

FRQVLGHU�LQ�WDONLQJ�WR�WKH�ZDUGHQ���

7KH�RWKHU�SRLQW�ZDV�RQ�WKH�JRYHUQPHQW
V�VWDWHPHQW�

DERXW����,�JXHVV�LWV�PLVVWDWHPHQW�LQ�LWV�PHPRUDQGXP��,�

DSSUHFLDWH�WKH�JRYHUQPHQW
V�DWWHPSW�WR�FODULI\���7R�EH�KRQHVW��

,
P�DFWXDOO\�D�OLWWOH�ELW�PRUH�FRQIXVHG��EHFDXVH�,�WKLQN�WKH�

JRYHUQPHQW�ZDV�HVVHQWLDOO\�VXJJHVWLQJ�LW�ZDV�PLVUHDGLQJ�

0V��%RXUNH�
V�GHFODUDWLRQ�DQG�VXJJHVWLQJ�WKDW��\RX�NQRZ��VRUW�

RI�UHDGLQJ�WRR�PXFK�WKDW�VKH�GLGQ
W�VD\�WKDW�0U��3HQD�ZDV�LQ�

JUHDWHU�ULVN�RI�LQIHFWLRQ�DW�KRPH���%XW�DV�,�UHDG�KHU�

GHFODUDWLRQ��SDJH����SDUDJUDSK�����DIWHU�VKH�FLWHV�WKH�QXPEHU�
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RI�LQIHFWLRQV�LQ�)DOPRXWK��%DUQVWDEOH�&RXQW\��VKH�ZULWHV��

TXRWH���$FFRUGLQJO\��JUDQWLQJ�GHIHQGDQW�KRPH�FRQILQHPHQW�

SODFHPHQW�PD\�LQFUHDVH�KLV�ULVN�RI�FRQWUDFWLQJ�&29,'����LQ�

FRQWUDGLFWLRQ�ZLWK�WKH�$WWRUQH\�*HQHUDO
V�JXLGDQFH����6R��,�

PHDQ��,�JXHVV��\RX�NQRZ��,�KHDU�WKH�JRYHUQPHQW�VD\LQJ�QRZ�WKH\�

KDYHQ
W�PDGH�D�GHWHUPLQDWLRQ���,�PHDQ��LW�VRXQGV�WR�PH�OLNH�

WKH\�GLG���,�MXVW�UDLVH�LW�DV�,�WKLQN�WKH�JRYHUQPHQW�UDLVHG�WKH�

LVVXH�WR�FODULI\�WKLQJV��DQG�DW�OHDVW�IRU�PH�,
P�PRUH�FRQIXVHG��

7+(�&2857���:HOO��WKLV�DFWXDOO\�JRHV�WR�D�SRLQW����

DFWXDOO\��WKLV�JHWV�WR�VRPHWKLQJ�WKDW�,�ZDQWHG�WR�XQGHUVWDQG�

EHWWHU��EXW�WKDQN�\RX�IRU�SRLQWLQJ�WKDW�RXW���7KDQN�\RX�ERWK���

7KDW
V�DFWXDOO\�D�KHOSIXO�RYHUYLHZ���

2ND\���:RXOG�WKH�ZLWQHVV�SOHDVH�VWDWH�KLV�QDPH�DJDLQ��

:$5'(1�63$8/',1*���5HDU�$GPLUDO�6WHSKHQ�6SDXOGLQJ��

:DUGHQ�)0&�'HYHQV���

7+(�&2857���2ND\���$QG�0U��6SDXOGLQJ��\RX�KHDUG�PH�

UHYLHZ�WKH�GRFXPHQWV�WKDW�KDYH�EHHQ�VXEPLWWHG�WR�PH�VLQFH�

0D\�����'R�\RX�KDYH�WKRVH�GRFXPHQWV"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���$QG�GR�\RX�KDYH�DOO�RI�WKHP"��

:$5'(1�63$8/',1*���,�KDYH�D�PDMRULW\�RI�WKHP��,�

EHOLHYH��

7+(�&2857���'R�\RX�KDYH�0V��%RXUNH
V�GHFODUDWLRQ"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���2ND\���$QG�GR�\RX�KDYH�P\�0D\���RUGHU"��
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:$5'(1�63$8/',1*���,�GR���

7+(�&2857���+RZ�ORQJ�KDYH�\RX�EHHQ�HPSOR\HG�E\�WKH�

%XUHDX�RI�3ULVRQV"��

:$5'(1�63$8/',1*���������0D\�������

7+(�&2857���:KHQ�GLG�\RX�ILUVW�EHFRPH�D�ZDUGHQ�RI�VRPH�

IDFLOLW\"��

:$5'(1�63$8/',1*���)HEUXDU\�RI�������

7+(�&2857���$QG�ZKDW�IDFLOLW\�ZDV�WKDW"��

:$5'(1�63$8/',1*���)&,�$OOHQZRRG��$OOHQZRRG��

3HQQV\OYDQLD��

7+(�&2857���:KDW�ZDV�\RXU�QH[W�SRVLWLRQ�LQ�WKH�%XUHDX�

RI�3ULVRQV"��

:$5'(1�63$8/',1*���:DUGHQ�DW�)0&�'HYHQV�LQ�

-DQXDU\�RI�������

7+(�&2857���$QG�GLG�\RX�GHDO�ZLWK�DQ\�FRPSDVVLRQDWH�

UHOHDVH�PRWLRQV�EHIRUH�WKH�)LUVW�6WHS�$FW��ZKLFK�ZDV�LQ��,�

WKLQN��'HFHPEHU�����"��

:$5'(1�63$8/',1*���,�GR�QRW�KDYH�D�ORW�RI�H[SHULHQFH�

ZLWK�PRWLRQV���,�JHW�D�ORW�RI�UHTXHVWV�IURP�LQPDWHV��

7+(�&2857���:HOO��WKDW
V�DFWXDOO\�D�EHWWHU�TXHVWLRQ��

:$5'(1�63$8/',1*���2ND\���6R�WR�DQVZHU�\RXU�TXHVWLRQ��

\HV��

7+(�&2857���'LG�\RX�UHFHLYH�UHTXHVWV�SULRU�WR�WKH�

)LUVW�6WHS�$FW��ZKLFK�UHPRYHG�WKH�UHTXLUHPHQW�WKDW�WKH�%XUHDX�

RI�3ULVRQV�ILOH�D�PRWLRQ"��
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:$5'(1�63$8/',1*���<HV��

7+(�&2857���$QG�GLG�\RX�HYHU�JUDQW�DQ\�RI�WKRVH�

UHTXHVWV"��

:$5'(1�63$8/',1*���<HV���

7+(�&2857���$QG�GLG�WKH�%XUHDX�RI�3ULVRQV�ILOH�

PRWLRQV"��

:$5'(1�63$8/',1*���$JDLQVW�P\�GHFLVLRQ"��

7+(�&2857���2K��,
P�VRUU\���,�VDLG����,
P�VRUU\���,�

VDLG�GLG�\RX�HYHU�JUDQW�D�UHTXHVW"��'LG�\RX�UHFRPPHQG�WKDW�WKH�

%XUHDX�RI�3ULVRQV����

:$5'(1�63$8/',1*���<HV��

7+(�&2857������ILOH�D�PRWLRQ�VHHNLQJ�D�UHGXFWLRQ�RI�

VHQWHQFH�IRU�FRPSDVVLRQDWH�UHDVRQV��LW
V�RIWHQ�FDOOHG"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���$QG�GLG�WKH�%XUHDX�RI�3ULVRQV�ILOH�WKH�

PRWLRQV"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���$QG�GLG�WKH�MXGJH�JUDQW�DQ\�RI�WKRVH�

PRWLRQV"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���2ND\���$OO�ULJKW���,�ZDV�WROG�WKDW�\RX
YH�

EHHQ�DZD\�IURP�'HYHQV�IRU�DW�OHDVW�D�SHULRG�RI�WLPH�VLQFH�,�

LVVXHG�P\�0D\���RUGHU��ZKLFK�PHPRULDOL]HG�ZKDW�,�VDLG�RUDOO\�RQ�

0D\�����:KHUH�ZHUH�\RX"��

:$5'(1�63$8/',1*���,
YH�EHHQ�VHOHFWHG�DV�WKH�ZDUGHQ�DW�
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863�/HZLVEXUJ���:H�KDG�D�WRUQDGR�DW�)&,�(VWLOO��DQG�ZH�UHFHLYHG�

����LQPDWHV�LQ�WZR�GD\V���6R�,�ZDV�WKHUH�IDFLOLWDWLQJ�WKDW�

VLWXDWLRQ��

7+(�&2857���$QG�GLG�\RX�UHFHLYH�P\�0D\���RUGHU�ZKLOH�

\RX�ZHUH�DZD\"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���'LG�\RX�UHDG�LW"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���$QG�ZKDW�GLG�\RX�GR�DV�D�UHVXOW�RI�VHHLQJ�

WKH�RUGHU"��

:$5'(1�63$8/',1*���,�FRQWDFWHG�P\�DWWRUQH\��DQG�VKH�

DQG�,�KDG�GLVFXVVLRQV�DERXW�LW�MXVW�WR�PDNH�VXUH�WKDW�,�ZDV�RQ�

SRLQW�ZLWK�KRSHIXOO\�WKLV�FRQYHUVDWLRQ�WKDW�,�ZDV�JRLQJ�WR�KDYH�

WRGD\�ZLWK�\RX��

7+(�&2857���:KR�LV�WKH�DWWRUQH\�WR�ZKRP�\RX�DUH�

UHIHUULQJ"��

:$5'(1�63$8/',1*���6WHSKDQLH�6FDQQHOO��

7+(�&2857���'RHV�VKH�ZRUN�IRU�WKH�%XUHDX�RI�3ULVRQV"��

:$5'(1�63$8/',1*���<HV��VLU��

05��/D0$&&+,$���,
P�VRUU\��<RXU�+RQRU���,�GRQ
W�PHDQ�

WR�LQWHUUXSW��EXW�,�MXVW�ZDQWHG����\RX�PLJKW�ZDQW�WR�DVN��,�

NQRZ�WKDW�WKH�ZDUGHQ�PD\�KDYH�EHHQ�DFFRPSDQLHG�E\�RQH�RU�PRUH�

SHRSOH�ZKHUH�KH�LV�ULJKW�QRZ���-XVW�VR�\RX
UH�FOHDU�DERXW�WKH�

FLUFXPVWDQFHV�XQGHU�ZKLFK�KH
V�WHVWLI\LQJ��JLYHQ�WKDW�LW
V�

YLUWXDO���6R�,�WKLQN�0V��6FDQQHOO�PLJKW�EH�WKHUH�ZLWK�KLP���<RX�
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FDQ�DVN�KLP���$QG�WKHUH�ZDV�D�SRVVLELOLW\�WKDW�KH�ZDV�JRLQJ�WR�

KDYH�DQRWKHU�SHUVRQ�SUHVHQW�ZKR�PLJKW�EH�DEOH�WR�DQVZHU�VRPH�

PRUH�VSHFLILF�TXHVWLRQV��WR�WKH�H[WHQW�\RX�KDG�WKHP��DERXW�WKH�

SDUWLFXODU�FDPS�LQ�FDVH�KH�GLGQ
W�NQRZ�WKH�DQVZHU���6R�,�MXVW�

ZDQWHG�WR�PDNH�WKDW�FOHDU�IRU�WKH�UHFRUG��

7+(�&2857���,V�WKHUH�VRPHERG\�LQ�WKH�URRP�ZLWK�\RX��

0U��6SDXOGLQJ"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���:KR"��

:$5'(1�63$8/',1*���0V��6FDQQHOO�LV�LQ�WKH�URRP�DQG�

0V��+XQWRQ��WKH�XQLW�PDQDJHU�IRU�WKH�FDPS��

7+(�&2857���2ND\���$QG�LI�\RX�ZDQW�DQ�RSSRUWXQLW\�WR�

FRQIHU�ZLWK�0V��6FDQQHOO��,
OO�SUREDEO\�SHUPLW�\RX�WR�GR�WKDW���

6R�\RX�UHDG�P\�RUGHU��LV�WKDW�FRUUHFW��DQG�\RX�VSRNH�

WR�0V��6FDQQHOO��ULJKW"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���7KHQ�ZKDW�GLG�\RX�GR�LQ�UHVSRQVH�WR�WKH�

RUGHU"��

:$5'(1�63$8/',1*���,�UH�UHYHLZHG�0U��3HQD
V�UHTXHVW�

IRU�KRPH�FRQILQHPHQW���,�JRW�XS�WR�VSHHG�ZLWK�0V��+XQWRQ�ZLWK�

WKRVH�UHTXHVWV���,�UHYLHZHG�KLV�PHGLFDO�UHFRUG���,�UHYLHZHG�KLV�

FRPSDVVLRQDWH�UHOHDVH�UHTXHVW��DQG�,�DOVR�UHUHDG�WKH�$*
V�PHPR��

DV�ZHOO�DV�RXU�DVVLVWDQW�GLUHFWRU�RI�UHHQWU\�VHUYLFHV��ZKR�SXW�

RXW�JXLGDQFH�IRU�KRPH�FRQILQHPHQW��

7+(�&2857���<RX�VDLG�WKH�$*�PHPR�VLQJXODU���'LG�\RX�
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UHDG�RQH�RU�PRUH�WKDQ�RQH"��

:$5'(1�63$8/',1*���,
P�VRUU\���,�UHDG�WZR���7KH�0DUFK�

RQH�DQG�WKH�$SULO���

7+(�&2857���$QG�WKHQ�\RX�VDLG�\RX�UHDG�VRPHWKLQJ�HOVH�

IURP�WKH�%XUHDX�RI�3ULVRQV���:KDW�ZDV�WKDW"��

:$5'(1�63$8/',1*���6R�LW
V�JXLGDQFH�WKDW�ZDV�VHQW�GRZQ�

WR�DOO�WKH�ZDUGHQV�DQG�XQLW�WHDP�IRU�XV�WR�EH�DEOH�WR�GHWHUPLQH�

KRPH�FRQILQHPHQW�IRU�LQPDWHV�WKDW�DUH�HOLJLEOH�IRU�KRPH�

FRQILQHPHQW��VRPH�RI�WKH�WKLQJV�\RX�KDYH�EHHQ�WDONLQJ�DERXW�

WRGD\�LQ�WHUPV�RI�WKH�MXVWLILFDWLRQV�IRU�FRQVLGHUDWLRQ�WR�

UHYLHZ�DQG�DSSURYH�DQG�VHQG�XS�WKURXJK�FHQWUDO�RIILFH�WKH�

UHTXHVW�IRU�KRPH�FRQILQHPHQW���

7+(�&2857���2ND\���$QG�0U��/D0DFFKLD��LV�WKDW�RQH�RI�

WKH�GRFXPHQWV�\RX�VXEPLWWHG�WR�PH"��

05��/D0$&&+,$���,�EHOLHYH�LW�FRXOG�EH�([KLELW�&�WR�P\�

QRWLFH�RI�PDWHULDOV�IURP�\HVWHUGD\���,W
V�D�0D\���%XUHDX�RI�

3ULVRQV�JXLGDQFH�RQ�KRPH�FRQILQHPHQW��

7+(�&2857���,V�WKDW�IURP�0U��+XUZLW]"��

05��/D0$&&+,$���,�EHOLHYH�WKDW�FRXOG�EH�LW���,�GRQ
W�

NQRZ���<RX
OO�KDYH�WR�DVN�WKH�ZDUGHQ���%XW�,�EHOLHYH�WKDW�FRXOG�

EH�LW���+H�VKRXOG�KDYH�WKLV�ILOLQJ��RU�DW�OHDVW�,�VHQW�LW�WR�

0V��6FDQQHOO��

7+(�&2857���-XVW�D�PLQXWH���([KLELW�&"��

05��/D0$&&+,$���,�EHOLHYH�VR��\HV��

7+(�&2857���7KH�PHPR�IURP�+XJK�+XUZLW]��
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$QG�0U��6SDXOGLQJ��GLG�\RX�VD\�\RX�UH�UHYHLZHG�ERWK�

WKH�UHTXHVW�WR�WUDQVIHU�0U��3HQD�WR�KRPH�FRQILQHPHQW�DQG�WKH����

KLV�UHTXHVW�IRU�D�PRWLRQ�IRU�UHGXFWLRQ�RI�VHQWHQFH"��

:$5'(1�63$8/',1*���1R��,����\HV���,�UH�UHYHLZHG�WKH�

KRPH�FRQILQHPHQW�UHTXHVW��DV�ZHOO�DV�WKH�FRPSDVVLRQDWH�UHOHDVH��

7+(�&2857���$QG�SXWWLQJ�DVLGH�0V��6FDQQHOO�RU�

0U��/D0DFFKLD��GLG�\RX�VSHDN�ZLWK�DQ\ERG\�HOVH�DV�SDUW�RI�WKRVH�

UHYLHZV"��

:$5'(1�63$8/',1*���1R��VLU��

7+(�&2857���'LG�\RX�VSHDN�WR�0V��%RXUNH"��

:$5'(1�63$8/',1*���1R��VLU���

7+(�&2857���'LG�\RX�FRPPXQLFDWH�WR�DQ\ERG\�WKH�

UHDVRQV����ZHOO��GLG�\RX��DJDLQ��GHQ\�WKH�WUDQVIHU�WR�KRPH�

FRQILQHPHQW�DQG�WKH�UHTXHVW�IRU�D�PRWLRQ�IRU�UHGXFWLRQ�LQ�

VHQWHQFH"��

:$5'(1�63$8/',1*���6R�WKH�PRWLRQ�IRU�UHGXFWLRQ�LQ�

VHQWHQFH�ZDV�GRQH����OHW�PH�JHW�WKH�GDWHV��VLU��

7+(�&2857���%DFN�LQ�$SULO��ODVW�PRQWK"��

:$5'(1�63$8/',1*���5LJKW���6R�WKDW�ZDV����WKH�

UHGXFWLRQ�LQ�VHQWHQFH�ZDV�WKH�RQH�LQ�$SULO���6R�WKHUH�ZDVQ
W�D�

QHZ�RQH�IRU�WKDW��WKDW�,
P�DZDUH�RI���

$QG�WKHQ�WKH�KRPH�FRQILQHPHQW�RQH��WKH�0D\���PHPR��ZH�

UH�UHYLHZHG�0U��3HQD�IRU�WKDW��DQG�KH�VWLOO�GRHV�QRW�PHHW�WKH�

FULWHULD�IRU�KRPH�FRQILQHPHQW��

7+(�&2857���$OO�ULJKW���<RX�KDYH�P\�0D\���RUGHU���,W
V�
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'RFNHW�1R�������\RX�WROG�PH��ULJKW"��

:$5'(1�63$8/',1*���<HV��VLU���<HV��VLU��

7+(�&2857���'R�\RX�VHH�LW�VD\V�LQ�SDUDJUDSK���WKDW�LI�

WKH�SDUWLHV�KDYHQ
W�UHVROYHG�WKH�PDWWHU��\RX�VKDOO�E\�0D\�������

DQG�,�NQRZ�ZKHQ�LW�FDPH�LQ�EHFDXVH�,�ZDQWHG�WR�NHHS�WKLV�RQ�

WUDFN��DQG�,
P�GRLQJ�KHDULQJV�LQ�D�UDQJH�RI�FDVHV�HYHU\�GD\���,�

VDLG�,
G�DFFHSW�0V��%RXUNH
V�GHFODUDWLRQ�DQG�VSHDN�WR�\RX�

WRGD\��EXW�GR�\RX�VHH�LQ��$�,�GLUHFWHG�\RX�WR�ILOH�D�

GHFODUDWLRQ�VWDWLQJ��:KHWKHU�LQ�YLHZ�RI�GHYHORSPHQWV�IROORZLQJ�

GHQLDO�RI�3HQD
V�UHTXHVW�IRU�FRPSDVVLRQDWH�UHOHDVH��DQG�LQ�YLHZ�

RI�WKH�$WWRUQH\�*HQHUDO
V�PHPRUDQGD�WR�WKH�GLUHFWRU�RI�WKH�

%XUHDX�RI�3ULVRQV�GDWHG�0DUFK����DQG�$SULO����������WKH�ZDUGHQ�

KDV�GHFLGHG�WR�WUDQVIHU�3HQD�WR�KRPH�FRQILQHPHQW��RU�ZKHWKHU�

WKH�ZDUGHQ�KDV�GHFLGHG�WR�ILOH�D�PRWLRQ�UHTXHVWLQJ�WKH�FRXUW�

UHGXFH�3HQD
V�VHQWHQFH�WR�WLPH�VHUYHG�DQG�PRGLI\�WKH�FRQGLWLRQV�

RI�3HQD
V�VXSHUYLVHG�UHOHDVH�WR�LQFOXGH�KRPH�FRQILQHPHQW�IRU�

WKH�DPRXQW�RI�WLPH�WKDW�3HQD�ZRXOG�RWKHUZLVH�KDYH�VHUYHG�LQ�

FXVWRG\����

'R�\RX�VHH�WKDW"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���$QG�GLG�\RX�XQGHUVWDQG�WKDW�WR�PHDQ�WKDW�,�

FRQWLQXHG�WKH�ODVW�KHDULQJ�WR�JLYH�\RX�D�FKDQFH�WR�PDNH�ERWK�RI�

WKRVH�GHFLVLRQV�DJDLQ�LQ�WKH�FXUUHQW�FLUFXPVWDQFHV"��

:$5'(1�63$8/',1*���<HV��VLU���6R�ZKHQ�,�ZDV�GRZQ�LQ�

/HZLVEXUJ��,�GLUHFWHG�0V��6FDQQHOO��P\�DWWRUQH\��WR�JHW�ZLWK�
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$PEHU����,
P�VRUU\����WKH�ODVW�QDPH�%RXUNH��$PEHU�%RXUNH��WR�GR�

D�GHFODUDWLRQ�IRU�PH���

7+(�&2857���:HOO��\RX�MXVW�WROG�PH��,�EHOLHYH��D�

PRPHQW�DJR�WKDW�\RX�GLGQ
W�FRQVLGHU�D�VHFRQG�WLPH�ZKHWKHU�D�

PRWLRQ�VKRXOG�EH�ILOHG�IRU�UHGXFWLRQ�RI�VHQWHQFH��DQG�ZKDW�,�

XQGHUVWRRG�IURP�ZKDW�\RX�VDLG�LV�\RX�GLGQ
W�GR�WKDW�EHFDXVH�

WKHUH�KDGQ
W�EHHQ�DQRWKHU�UHTXHVW�E\�0U��3HQD���$P�,�ULJKW�RU�

ZURQJ�LQ�XQGHUVWDQGLQJ�WKDW�\RX�GLG�QRW�D�VHFRQG�WLPH�FRQVLGHU�

ZKHWKHU�WR�ILOH�D�PRWLRQ�IRU�UHGXFWLRQ�RI�VHQWHQFH�EDVHG�RQ�

FXUUHQW�FLUFXPVWDQFHV"��

:$5'(1�63$8/',1*���5LJKW���$QG�WKH�FLUFXPVWDQFHV�

KDYHQ
W�FKDQJHG�LQ�WHUPV�RI�0U��3HQD
V�PHGLFDO�VWDWXV��QRU�

KDYLQJ�WKH�VLWXDWLRQ�DW�WKH�FDPS�ZLWK�&29,'����RU�DQ\�RI�WKRVH�

WKLQJV�GRQ
W�ZDUUDQW�D�FKDQJH�WR�PDNH�D�GHFODUDWLRQ�WR�UHTXLUH�

D�VLWXDWLRQ�ZKHUH�,�ZRXOG�UHGXFH�KLV�VHQWHQFH�IRU�WLPH�VHUYHG���

7+(�&2857���<RX�PHDQ�D�PRWLRQ"��

:$5'(1�63$8/',1*���0RWLRQ���0\�EDG���<HV��VLU��

7+(�&2857���$QG�LV�LW�\RXU�XQGHUVWDQGLQJ�WKDW�WKH�

$WWRUQH\�*HQHUDO
V�PHPRV��0DUFK����DQG�$SULO����DSSO\�RQO\�WR�

H[HUFLVLQJ�\RXU�DXWKRULW\�FRQFHUQLQJ�KRPH�FRQILQHPHQW�DQG�QRW�

WR�UHTXHVW�IRU�PRWLRQV�IRU�UHGXFWLRQ�LQ�VHQWHQFH"��

:$5'(1�63$8/',1*���6R�WKH�JXLGDQFH�WKDW�,
P�JHWWLQJ��

WKDW�,
YH�JRWWHQ�ZLWK�WKH�$*
V�PHPR�WR�LQFOXGH��DQG�ZKDW�,�DP�

REOLJDWHG�WR�IROORZ�LV�WKH�JXLGDQFH�WKDW�,�JHW�IURP�WKH�

DVVLVWDQW�GLUHFWRU�RI�UHHQWU\�VHUYLFHV�RI�KRZ�WR�DGHTXDWHO\�
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ORRN�DW�HDFK�LQPDWH�WKDW�PHHWV�WKH�FULWHULD�IRU�FRQVLGHUDWLRQ�

RI�KRPH�FRQILQHPHQW���

6R�WKH�$*�PHPR�JDYH�D�EURDG�VSHFWUXP�RI�ZKDW�ZH
UH�

VXSSRVHG�WR�GR��DQG�RXU�DVVLVWDQW�GLUHFWRU�RI�UHHQWU\�VHUYLFHV�

JDYH�XV�H[SOLFLW�LQVWUXFWLRQV�RI�KRZ�WR�LPSOHPHQW�KLV�RUGHU���

6R�WKDW
V�ZKDW�ZH
YH�EHHQ�GRLQJ��

,
P�VRUU\���*R�DKHDG��

7+(�&2857���,V�WKHUH�DQ\WKLQJ�LQ�WKH�$*
V�PHPR�WKDW�

VD\V�DQ�LQPDWH�KDV�WR�KDYH�VHUYHG����SHUFHQW�RI�KLV�VHQWHQFH�RU�

���SHUFHQW�RI�KLV�VHQWHQFH�DQG�EH�ZLWKLQ����PRQWKV�RI�WKH�HQG�

RI�WKH�VHQWHQFH�WR�EH�FRQVLGHUHG�RQ�WKH�PHULWV�IRU�UHOHDVH"��

:$5'(1�63$8/',1*���1R��VLU���

7+(�&2857���'R�\RX�KDYH�DQ\�JXLGDQFH�WKDW�WHOOV�\RX�

WKDW�\RX�FDQ
W�FRQVLGHU�WKH�UHDVRQV�IRU�DQG�WKH�FULWHULD�LQ�WKH�

$WWRUQH\�*HQHUDO
V�PHPRV�LQ�GHFLGLQJ�ZKHWKHU�WR�ILOH�PRWLRQV�

IRU�UHOHDVH"��

:$5'(1�63$8/',1*���6R�VLQFH�WKH�$*
V�PHPR�LQ�0DUFK��

DQG�WKHQ�DJDLQ�LQ�$SULO��ZH�KDYH�KDG�PXOWLSOH����QRZ�,
P�JRLQJ�

RII�PHPRU\����EXW�ZH
YH�KDG�DW�OHDVW�VL[�FKDQJHV�WR�KRZ�ZH
UH�

JRLQJ�WR�YLHZ�LQPDWHV�IRU�KRPH�FRQILQHPHQW���:KHQ�,�VD\�

�FKDQJHV���,�PHDQ�WKH�PHPRV��OLNH�WKH�RQH�WKDW�\RX�KDYH�WKDW�,�

NHHS�UHIHUULQJ�WR��WKDW�LV�DQ�DGGLWLRQDO�RQH��WKH�PRVW�XS�WR��

GDWH�RQH�WKDW�ZH�MXVW�UHFHLYHG�0D\�����

3ULRU�WR�WKDW�ZH�KDG�RWKHU�UHTXLUHPHQWV����PDQ\�RI�

WKHP�KDYH�VWD\HG�WKH�VDPH��EXW�FRQVLVWHQWO\�ZH
YH�KDG�������
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SHUFHQW�KDV�EHHQ�WKH�PDUNHU�WKDW�RXU�FHQWUDO�RIILFH�ZDQWV�XV�WR�

IROORZ��DQG�WKHQ�WKH�QHZ�WKLQJ�ZDV�WKH����PRQWK�DQG����PRQWK�WR�

JR�RQ�WKH�VHQWHQFH�ZLWK����PRQWKV���,�FRXOG�UHDG�LW��EXW�,�ZDQW�

WR�EH�FOHDU���2K��WKHUH�LW�LV���6HUYH����SHUFHQW�RU�PRUH�RI�

WKHLU�VHQWHQFH�RU�KDYH����PRQWKV�RU�OHVV�UHPDLQLQJ�RQ�WKHLU�

VHQWHQFH�DQG�KDYH�VHUYHG����SHUFHQW�RU�PRUH�RI�WKHLU�VHQWHQFH��

6R�WKHUH
V�VRPH�RWKHU�FULWHULD�LQ�WKHUH�DV�ZHOO��EXW�

LQ�WHUPV�RI�GHDOLQJ�ZLWK�0U��3HQD��\RX�NQRZ��KH�KDV�QRW�PHW�WKH�

���SHUFHQW�\HW���6R�EHFDXVH�RI�WKDW��KH�LV�QRW�HOLJLEOH�IRU�

KRPH�FRQILQHPHQW���$QG�KH�KDVQ
W�PHW�WKH����PRQWK����SHUFHQW���

7+(�&2857���'R�\RX�NQRZ�ZKHQ�KH
OO�PHHW�WKDW"��

:$5'(1�63$8/',1*���*LYH�PH�MXVW�DERXW����VHFRQGV��DQG�

,�FDQ�ILJXUH�WKDW�RXW���+ROG�RQ�RQH�VHFRQG���,W�ORRNV�OLNH�-XO\�

RI�������

7+(�&2857���<HDK���7KDW
V�ZKDW�WKH�GHIHQGDQW�VDLG�ZKHQ�

,�GLG�WKH�FDOFXODWLRQ�ZLWK�P\�ODZ�FOHUN���:H�KDG�ODWH�-XQH���

%XW�RND\���-XO\���6R�ZH
UH�WDONLQJ�ZLWKLQ�WKH�QH[W�WZR�PRQWKV���

:$5'(1�63$8/',1*���<HV��VLU���$QG�ZKDW�ZRXOG�KDSSHQ�LV�

DW�WKDW�WLPH��ZKHQ�KH�PHHWV�WKDW�FULWHULD��WKHQ�ZH�ZRXOG�UHYLHZ�

KLP�DJDLQ��DQG�LI�KH�PHHWV�WKH�FULWHULD��ZH�ZRXOG�VXEPLW�KLP�

IRU�KRPH�FRQILQHPHQW���

7+(�&2857���$QG�WKHQ����MXVW�RQH�VHFRQG���8VXDOO\�,�

FDQ�KDYH�D�WUDQVFULSW�LQ�IURQW�RI�PH��EXW�,�GRQ
W�QRZ���6R�KH
G�

EH�HOLJLEOH��LQ�\RXU�YLHZ��LQ�-XO\������WR�EH�FRQVLGHUHG�IRU�

KRPH�FRQILQHPHQW��ULJKW"��
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:$5'(1�63$8/',1*���6R�MXVW�WR�EH�FOHDU��VLU��LQ�-XO\�

ZH�ZRXOG�VXEPLW�KLP�IRU�FRQVLGHUDWLRQ�IRU�KRPH�FRQILQHPHQW��DQG�

WKDW
V�ZKHQ�FHQWUDO�RIILFH�ZRXOG�UHYLHZ�WKH�GRFXPHQWDWLRQ�DQG�

WR�GRXEOH�FKHFN�WR�PDNH�VXUH�WKDW�ZH�DUH�DFFXUDWH�LQ�RXU�

UHTXHVW�EDVHG�RQ�WKH�FULWHULD��DQG�WKHQ�WKH\�ZRXOG�DSSURYH�WKH�

KRPH�FRQILQHPHQW�UHTXHVW���,�MXVW�ZDQW�WR�EH�FOHDU��,�DP�QRW�

WKH�DSSURYLQJ�RIILFLDO�IRU�KRPH�FRQILQHPHQW���,�DP�RQH�VWHS�RI�

D�IHZ�VWHSV�WR�JHW�KLP�WR�KRPH�FRQILQHPHQW���

7+(�&2857���,I�KH�PHHWV�WKH�FULWHULD�IRU�KRPH�

FRQILQHPHQW�XQGHU�WKH�$WWRUQH\�*HQHUDO
V�GLUHFWLRQV��\RX�FDQ
W�

DSSURYH�KLP�IRU�LW"��

:$5'(1�63$8/',1*���,�DP�WKH�UHFRPPHQGLQJ�RIILFLDO��DQG�

WKHQ�LW�LV�VXEPLWWHG�XS�WKURXJK�P\�FRPPDQG�WR�WKH�UHJLRQDO�DQG�

FHQWUDO�RIILFH�IRU�WKH�ILQDO�DSSURYDO��

7+(�&2857���$QG�WKLV�UHODWHV�WR�VRPHWKLQJ�

0U��/D0DFFKLD�FODULILHG�IRU�PH���6R�WKH�SURFHVV�FRQFHUQLQJ�

PRWLRQV�IRU�UHGXFWLRQ�LQ�VHQWHQFH�LV�GLIIHUHQW�WKDQ�WKH�

VWDQGDUGV�DQG�SURFHGXUHV��LV�WKDW�ULJKW"��

:$5'(1�63$8/',1*���<HV��VLU���

7+(�&2857���$QG�LV�LW�\RXU�XQGHUVWDQGLQJ�WKDW�WKH\
UH�

JRYHUQHG�E\�WKH�%XUHDX�RI�3ULVRQV�3URJUDP�6WDWHPHQW��������"��

:$5'(1�63$8/',1*���5HGXFWLRQ�LQ�VHQWHQFHV��

FRPSDVVLRQDWH�UHOHDVHV��\HV��VLU������������

7+(�&2857���$QG�WKDW�GRFXPHQW�LV�GDWHG�-DQXDU\�����

�����LQ�WKH�YHUVLRQ�WKDW�,�KDYH���
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+DV�WKDW�EHHQ�UHYLVHG�VLQFH�WKH�SDQGHPLF�KLW"��

:$5'(1�63$8/',1*���1R��VLU���

,�FDQ�HODERUDWH�RQ�WKDW�D�OLWWOH��LI�\RX
G�OLNH��

7+(�&2857���,
P�WU\LQJ�WR�SRQGHU�ZKDW
V�D�SURSHU�

TXHVWLRQ�IRU�\RX��EXW�VXUH���7KLV�LV�YHU\�KHOSIXO���<RX�NQRZ��

GR�\RX�KDYH�DQ�XQGHUVWDQGLQJ�DV�WR�ZK\�QRW"��

:$5'(1�63$8/',1*���:KHQ�ZH����ZKHQ�,�JHW�D�

FRPSDVVLRQDWH�UHOHDVH�UHTXHVW�IURP�DQ�LQPDWH�RU�DQ�DWWRUQH\�

VXSSRUWLQJ�WKH�LQPDWH�RU�IDPLO\��WKH\����,�ORRN�DW�LW��DQG�,�

GHWHUPLQH�ZKDW�FULWHULD�GR�WKH\�FXUUHQWO\����DUH�WKH\�FXUUHQWO\�

GHDOLQJ�ZLWK�ULJKW�QRZ���6R�GR�WKH\�KDYH�D�SURJQRVLV�RI�

WHUPLQDO�LOOQHVV��FDQFHU��WXPRUV"��$UH�WKH\�LQ�D�IDPLO\�

VLWXDWLRQ�ZKHUH�WKH\�KDYH�D�ORYHG�RQH�WKDW�UHTXLUHV����WKDW�

FDQQRW�ZRUN�WKDW�KDV����WKH\�QHHG�FRPSOHWH�FDUH��PD\EH�$'/�

DVVLVWDQFH���7KH\�KDYH�VRPH�NLQG�RI�VLWXDWLRQ�ZKHUH�WKH\�FDQ
W�

FDUH�IRU�WKHPVHOYHV��DQG�LW
V�EHHQ�ZHOO�GRFXPHQWHG�E\�WKH�

UHTXHVW�DQG�YHULILHG�E\�VRFLDO�ZRUNHUV�WR�GHWHUPLQH�WKDW�WKHUH�

LV��LQ�IDFW��QRERG\�HOVH�DYDLODEOH�WR�FDUH�IRU�D�ORYHG�RQH���

$QG�WKHQ�JHWWLQJ�EDFN�WR�WKH�LQPDWH��ZH�ORRN�DW�WKH�

SURJQRVLV��KRZ�PXFK����WKHLU�DJH��KRZ�PXFK�WLPH�WKH\
YH�VHUYHG�

RQ�WKHLU�VHQWHQFH���6R�DOO�RI�WKHVH�IDFWRUV�ZH�ORRN�DW�WR�

GHWHUPLQH�LI�WKH\�PHHW�WKH�FULWHULD�IRU�PH�WR�IRUZDUG�P\�

UHTXHVW�IRU�FRPSDVVLRQDWH�UHOHDVH���7KHQ�LI�LW
V�DSSURYHG�E\�

WKH�FHQWUDO�RIILFH��WKHQ�LW
V�VHQW�WR�WKH�MXGJH�RI�WKDW�

GHIHQGDQW����,
P�VRUU\����\HDK��WKH�GHIHQGDQW�IRU�DSSURYDO�WR�
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UHGXFH�WKHLU�VHQWHQFH�RU�DXWKRUL]H�D�FRPSDVVLRQDWH�UHOHDVH��

7+(�&2857���$QG�DUH�WKRVH�WKH�FULWHULD�WKDW�\RX�XVHG�

EHIRUH�WKH�)LUVW�6WHS�$FW��DQG��SULRU�WR�WKH�)LUVW�6WHS�$FW��LW�

ZDV�UHTXLUHG�WKDW�WKH�%XUHDX�RI�3ULVRQV�ILOH�D�PRWLRQ�EHIRUH�

WKH�MXGJH�FRXOG�FRQVLGHU�FRPSDVVLRQDWH�UHOHDVH"��

:$5'(1�63$8/',1*���7KDW
V�P\�XQGHUVWDQGLQJ��VLU���,�

GRQ
W�WKLQN�LW
V�FKDQJHG�WRR�PXFK�IURP�SULRU�WR�WKH�)LUVW�6WHS�

$FW�WR�FXUUHQW���,�WKLQN�VRPH�RI�LW�QRZ�LV�SXVKHG�ZKHUH�ZH�

UHYLHZ�DOO�LQPDWHV�WKDW�DUH�DW�D�FHUWDLQ�DJH��DQG�WKHQ�DOVR�

DSSO\�WKH�PHGLFDO�FULWHULD�LQ�WHUPV�RI�DUH�WKH\����GR�WKH\�KDYH�

PHGLFDO�LVVXHV�DQG�WKLQJV�RI�WKDW�QDWXUH�WKDW�ZRXOG�ULVH�WR�WKH�

OHYHO�RI�D�FRPSDVVLRQDWH�UHOHDVH�PRWLRQ��

7+(�&2857���:HOO��WKH�ODZ�KDV�FKDQJHG�LQ�D�ZD\�WKDW
V�

PDWHULDO�IRU�WKH�SXUSRVHV�RI�WKLV�KHDULQJ����ZHOO��WZR�ZD\V���

$QG�RQH�ZH
YH�PHQWLRQHG��DQG�WKDW�LV�WKDW�DQ�LQPDWH�FDQ�ILOH�

WKH�PRWLRQ�KLPVHOI�LQ�FHUWDLQ�FLUFXPVWDQFHV���%XW�LW�DGGV�

VRPHWKLQJ�WR�WKH�FULWHULD���7KLV�LV�ZKDW�0U��.DW]��0U��3HQD
V�

ODZ\HU��ZDV�UHIHUULQJ�WR��D�VHFWLRQ�WKDW�VD\V�WKDW�WKH�MXGJH�

FDQ�RUGHU�UHOHDVH�IRU�H[WUDRUGLQDU\�DQG�FRPSHOOLQJ�UHDVRQV��

ZKLFK�LV�DOVR�LQ�WKH�JXLGHOLQHV���$QG�WKH�JXLGHOLQHV�KDYHQ
W�

EHHQ�DPHQGHG�VLQFH�WKH�)LUVW�6WHS�$FW��0U��/D0DFFKLD��WR�FRPSO\�

ZLWK�WKH�VWDWXWH�EHFDXVH�WKH�6HQWHQFLQJ�&RPPLVVLRQ�GRHVQ
W�KDYH�

D�TXRUXP���7KLV�LV�UHDOO\�D�SRWHQWLDOO\�VLJQLILFDQW�

PLVXQGHUVWDQGLQJ��EXW�,
OO�GLVFXVV�WKLV�ZLWK�WKH�ODZ\HU�

/HW�PH�DVN�\RX�WKLV���6R�DP�,�ULJKW�LQ�XQGHUVWDQGLQJ�
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WKDW�\RX�IHOW�EHFDXVH��\RX�NQRZ��0U��3HQD����\RX�NQRZ��

HVVHQWLDOO\�\RX�PDGH�WKH�GHFLVLRQ�ZLWK�UHJDUG�WR�WKH�UHTXHVW�

IRU�UHGXFWLRQ�LQ�VHQWHQFH�EDVHG�RQ�WKH�VDPH�FULWHULD�WKDW�\RX�

ZRXOG�KDYH�EHIRUH�WKH�SDQGHPLF��LV�WKDW�ULJKW"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���$QG�\RX�GLGQ
W�FRQVLGHU��IRU�WKH�SXUSRVH�

RI�WKDW�PRWLRQ��ZKHWKHU�WKH�&29,'����SDQGHPLF�FRQVWLWXWHG�

H[WUDRUGLQDU\�DQG�FRPSHOOLQJ�FLUFXPVWDQFHV�WKDW�ZRXOG�MXVWLI\�

UHOHDVH"��

:$5'(1�63$8/',1*���1R��VLU��

7+(�&2857���,
P�SDXVLQJ�WR�PDNH�D�QRWH���

2ND\���,�WKLQN�\RX�VDLG�\RX�UHDG�0V��%RXUNH
V�

GHFODUDWLRQ��KHU�DIILGDYLW���,V�WKDW�ULJKW"��

:$5'(1�63$8/',1*���<HV��VLU��,�KDYH�LW�ZLWK�PH��

7+(�&2857���$QG�GR�\RX�DJUHH�ZLWK�WKH�VWDWHPHQWV�LQ�

LW"��

:$5'(1�63$8/',1*���,�KDYH�LW�KHUH��

7+(�&2857���<RX�UHDG�LW���'R�\RX�DJUHH�ZLWK�ZKDW�LW�

VD\V"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���$QG�GRHV�LW�UHTXLUH�DQ\�FRUUHFWLRQV�IURP�

\RXU�SHUVSHFWLYH"��

:$5'(1�63$8/',1*���1R��VLU���6KH
V�P\�WHFKQLFDO�

H[SHUW���

7+(�&2857���$QG�GR�\RX�WKLQN�LW�OHDYHV�RXW�DQ\WKLQJ�
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WKDW�PLJKW�EH�LPSRUWDQW"��

:$5'(1�63$8/',1*���,�FDQ
W�UHDOO\�VSHDN�WR�WKDW�

EHFDXVH�LI�LW
V�LQ�UHIHUHQFH�WR�D�TXHVWLRQ�WKDW�ZDVQ
W�DVNHG��

,
P�QRW����DV�,�UHDG�LW��LW�SUHWW\�PXFK�VXPV�XS�WKH����QRW�RQO\�

WKH�LQVWLWXWLRQ��EXW�DOVR�KRZ�ZH�GR�ZKDW�ZH�GR�DQG�DOVR�UHODWHG�

WR�WKH�)LUVW�6WHS�$FW���6R�,�IHHO�SUHWW\�FRQILGHQW�LQ�ZKDW�,�

UHDG�WKDW�LW
V�YHU\�DFFXUDWH��DQG�,�GRQ
W�WKLQN�DQ\WKLQJ�ZDV�

OHIW�RXW���

7+(�&2857���$P�,����RND\���6R�ZLWK�UHJDUG�WR�WKH�

UHGXFWLRQ�LQ�VHQWHQFH��,�WKLQN�\RX�MXVW�WROG�PH�WKLV��\RX�

GHQLHG�WKDW�UHTXHVW�LQ�$SULO�EHFDXVH�WKH�JXLGDQFH����WKH�

UHTXLUHPHQWV�VHW�IRUWK�LQ�&)5�6HFWLRQ���������ZHUHQ
W�PHW��

FRUUHFW"��

:$5'(1�63$8/',1*���<HV��VLU���

7+(�&2857���$OO�ULJKW���,�GR�KDYH�D�QXPEHU�RI�RWKHU�

TXHVWLRQV��EXW�,�KDYH�D�IHHOLQJ�0U��.DW]�DQG�0U��/D0DFFKLD�ZLOO�

FRYHU�PDQ\�RI�WKHP���6R�,�WKLQN�,
OO�OHW�0U��.DW]�JR��DQG�WKHQ�

0U��/D0DFFKLD��DQG�WKHQ�ZH
OO�VHH�LI�DQ\�RI�PLQH�DUH�OHIW��RU�

LI�,�KDYH�PRUH���

0U��.DW]��

05��.$7=���6XUH���7KDQN�\RX��<RXU�+RQRU��

6R�,
P�MXVW�JRLQJ�WR�VWDUW�E\�IROORZLQJ�XS�RQ�D�FRXSOH�

RI�WKH�TXHVWLRQV�WKDW�-XGJH�:ROI�DVNHG���2ND\"��

2QH�LV�,�EHOLHYH�-XGJH�:ROI�ZDV�DVNLQJ�\RX�TXHVWLRQV�

DERXW�ZKHWKHU�RU�QRW�\RX�KDG�UHFRQVLGHUHG�GHFLVLRQ�RQ�KRPH�
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FRQILQHPHQW�DQG�FRPSDVVLRQDWH�UHOHDVH���'R�\RX�UHPHPEHU�WKRVH�

TXHVWLRQV"��

:$5'(1�63$8/',1*���<HV��

05��.$7=���$QG�,�WKRXJKW�,�KHDUG�\RX�VD\�WKDW�\RXU�

GHFLVLRQV�KDYHQ
W�FKDQJHG�EHFDXVH�FLUFXPVWDQFHV�KDYHQ
W�

FKDQJHG���,V�WKDW�FRUUHFW"��

:$5'(1�63$8/',1*���%DVHG�XSRQ�KLV�PHGLFDO�KLVWRU\��

EDVHG�XSRQ�KLV�FULWHULD�IRU�KRPH�FRQILQHPHQW�FRQVLGHUDWLRQV��

WKRVH�WKLQJV�KDYH�QRW�FKDQJHG��

05��.$7=���$QG�,�WKRXJKW�\RX�VDLG�WKDW�WKH�FRQGLWLRQV�

DW�)0&�'HYHQV�DOVR�KDYHQ
W�FKDQJHG���,V�WKDW�ULJKW"��

:$5'(1�63$8/',1*���7KH�FRQGLWLRQV�DW�)3&�'HYHQV�KDV�

QRW�FKDQJHG��

7+(�&2857���,
P�VRUU\���6D\�WKDW�DJDLQ���$W�ZKDW"��

:$5'(1�63$8/',1*���7KH�FDPS�FRQGLWLRQV�KDYH�QRW�

FKDQJHG��

7+(�&2857���2ND\���

05��.$7=���1RZ��P\�XQGHUVWDQGLQJ�LV�\HVWHUGD\�)0&�

'HYHQV�UHSRUWHG�WZR�QHZ�&29,'����LQIHFWLRQV��RQH�ZLWK�DQ�LQPDWH�

DQG�RQH�ZLWK�VWDII���,V�WKDW�ULJKW"��

:$5'(1�63$8/',1*���&RUUHFW��

05��.$7=���6R�WKH�QXPEHU����KRZ�PDQ\�FXUUHQW�DFWLYH�

FDVHV�GRHV�)0&�'HYHQV�KDYH"

�3DXVH����

:DUGHQ��WKLV�LV�QRW�GDWD�WKDW�\RX�KDYH�UHDG\�DW�\RXU�
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ILQJHUWLSV"��

7+(�&2857���0U��6SDXOGLQJ��WKLV�LV�-XGJH�:ROI���$UH�

\RX�VWLOO�WKHUH"��

:$5'(1�63$8/',1*���6RUU\�DERXW�WKDW���,�KDG�LW�RQ�

PXWH���

6R�ZH
YH�KDG�WZR�DFWLYH�FDVHV�RQ�WKH�UHVWULFWLYH�

KRXVLQJ�XQLW�IRU�WKH�PHQWDOO\�LOO��DQG�WKH�VWDII�PHPEHU�WKDW�

ZRUNHG�RQ�WKDW�XQLW�WHVWHG�SRVLWLYH���6R�,�GRQ
W�KDYH����,�

FRQWLQXH�WR�WHVW�LQPDWHV�WR�GHWHUPLQH�KRZ�PDQ\�SRVLWLYHV�,�KDYH�

LQVLGH�WKH�LQVWLWXWLRQ���&XUUHQWO\�ULJKW�QRZ�ZH�KDYH�]HUR�DW�

WKH�FDPS���

05��.$7=���7KDW�\RX�NQRZ�RI"��

:$5'(1�63$8/',1*���7KDW�,�NQRZ�RI���

05��.$7=���,
P�VRUU\���7KHUH�ZHUH�WZR�DFWLYH�FDVHV�LQ�

WKH�UHVWULFWHG�KRXVLQJ�XQLW"��

:$5'(1�63$8/',1*���7KHUH
V�WZR����DW�WKLV�LQVWLWXWLRQ�

WKHUH
V�WZR�UHVWULFWHG�KRXVLQJ�XQLWV���7KHUH
V�WKH�JHQHUDO�

SRSXODWLRQ�UHVWULFWHG�KRXVLQJ�XQLW��DQG�WKHUH�LV�D�VHFXUH�

PHQWDO�KHDOWK�XQLW�UHVWULFWHG�KRXVLQJ�XQLW���7KRVH�DUH�WKH�RQHV�

WKDW�DUH�VHYHUHO\�PHQWDOO\�LOO�WKDW�FDQQRW�EH�LQ�RSHQ�

SRSXODWLRQ�RU�FDQQRW�KDYH�D�FHOO\��D�URRPPDWH���

05��.$7=���6R�ZKHUH�DUH�WKH�LQIHFWLRQV�WKHQ"��7KHUH
V�

RQH�LQ�HDFK"��,
P�VRUU\���,�MXVW�GLGQ
W����

:$5'(1�63$8/',1*���6R�WKH�VWDII�PHPEHU
V�DW�KRPH��

TXDUDQWLQLQJ�DW�KRPH��DQG�WKHQ�WKH�LQPDWHV�ZHUH�RQ�WKDW�XQLW��
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LQ�WKH�UHVWULFWHG�KRXVLQJ�XQLW�IRU�WKH�VHFXUH�PHQWDO�KHDOWK�

XQLW��

05��.$7=���6R�ERWK�LQPDWHV�DUH�LQ�WKDW�XQLW�DQG�

WKHUH
V�D�VWDII�PHPEHU�DW�KRPH"��

:$5'(1�63$8/',1*���<HV���

-XVW�WR�EH�FOHDU��EHFDXVH�WKHVH�DUH�RXU�ILUVW�

SRVLWLYHV��ZH�KDYH�EHJXQ�WHVWLQJ�LQPDWHV�LQVLGH�WKH�LQVWLWXWLRQ�

WR�LGHQWLI\�DQ\�RWKHU�SRVLWLYH�LQPDWHV�WKDW�ZH�PLJKW�KDYH���

05��.$7=���1RZ��RQH�RI�WKH�DGYDQWDJHV�RI�GRLQJ�WKLV��

\RX�NQRZ��IURP�KRPH�LV�WKDW�,�FDQ�ORRN�DW�WKH�,QWHUQHW�DW�WKH�

VDPH�WLPH��DQG�DV�,
P�ORRNLQJ�DW�WKH�%XUHDX�RI�3ULVRQV�ZHEVLWH��

LW
V�UHSRUWLQJ�WKDW�WKHUH
V�WZR�PHPEHUV��WZR�VWDII�PHPEHUV�ZKR�

KDYH�WHVWHG�SRVLWLYH��DQG�RQH�LQPDWH���<RX�VDLG�LW�ZDV�WZR�

LQPDWHV�DQG�RQH�VWDII��

:$5'(1�63$8/',1*���6R�WKH\�XSGDWH�WKDW�ZHEVLWH�HYHU\�

GD\�DW��������

05��.$7=���2ND\��

:$5'(1�63$8/',1*���6R�WKDW�ZDV�DV�RI�\HVWHUGD\���6R�

WKDW�VWDII�PHPEHU�WKDW�\RX
UH�WDONLQJ�DERXW�VKRXOG�KDYH����LW�

VKRXOG�KDYH�IDOOHQ�RII�EHFDXVH�VKH
V�EDFN�WR�ZRUN���6KH�WHVWHG�

SRVLWLYH�RXW�LQ�WKH�FRPPXQLW\��DQG�VKH�QHYHU�FDPH�WR�ZRUN�XQWLO�

VKH�ZDV�WHVWHG��DQG�WKHQ�VKH�ZDV�FOHDUHG�WR�FRPH�EDFN�WR�ZRUN���

6R�VKH�QHYHU�ZDV�LQ�WKH�LQVWLWXWLRQ�ZLWK�&29,'��

05��.$7=���6R�OHW�PH����,�MXVW�ZDQW�WR�PDNH�VXUH�WKDW�

,�KDYH�WKH�QXPEHUV�FOHDU���7HOO�PH�LI�WKLV�LV�ULJKW���7KHUH
V�
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WZR�DFWLYH�LQPDWH�FDVHV���2QH�DFWLYH�VWDII�PHPEHU�FDVH��RQH�

LQPDWH�ZKR�KDV�GLHG��DQG�RQH�VWDII�PHPEHU�ZKR�KDV�UHFRYHUHG���

,V�WKDW�FRUUHFW"�

:$5'(1�63$8/',1*���<HDK��WKDW�VRXQGV�ULJKW���%XW�WR�EH�

FOHDU�RQ�WKH�GHDWK��WKDW�LQPDWH�KDG�WHUPLQDO�FDQFHU��ZKR�KDG�

VXUJHU\��ZHQW�RXW�WR�WKH�KRVSLWDO��FRQWDFWHG�&29,'��FDPH�EDFN�

WR�RXU�LQSDWLHQW��UHTXHVWHG�KRVSLFH�EHFDXVH�RI�WKH�VXUJHU\�RI�

KLV�FDQFHU�WXPRU��DQG�FKRVH�WR�KDYH�FRPIRUW�PHDVXUHV�RQO\���

+RZHYHU��KH�GLG�KDYH�&29,'���6R�WKH�FHQWUDO�RIILFH�DVNHG�XV�WR�

GRFXPHQW�WKDW�DV�D�SRVLWLYH�&29,'�GHDWK���

05��.$7=���1RZ��GR�\RX�UHPHPEHU�-XGJH�:ROI�ZDV�DOVR�

DVNLQJ�\RX�TXHVWLRQV�DERXW����ZKDW�,
YH�EHHQ�FDOOLQJ�VRUW�RI�

WKH�������UXOH��WKDW�WR�EH�FRQVLGHUHG�IRU�KRPH�FRQILQHPHQW��

LQPDWHV�KDYH�WR�KDYH�VHUYHG����SHUFHQW�RI�WKHLU�VHQWHQFH�RU����

SHUFHQW�RI�WKHLU�VHQWHQFH�ZLWK�OHVV�WKDQ����PRQWKV�UHPDLQLQJ"��

:$5'(1�63$8/',1*���<HV��VLU���

05��.$7=���1RZ��\RX�PHQWLRQHG�WKDW�WKHUH�KDYH�EHHQ�DW�

OHDVW�VL[�FKDQJHV�WR�KRZ�LQPDWHV�KDYH�EHHQ�FRQVLGHUHG�IRU�KRPH�

FRQILQHPHQW��DQG�,�WKRXJKW�,�KHDUG�\RX�VD\�WKDW�LW�KDV�DOZD\V�

EHHQ�WKH�FDVH��RU�,�WKLQN�\RX�XVHG�WKH�ZRUGV�FRQVLVWHQWO\�EHHQ�

WKH�FDVH�WKDW�DW�OHDVW����SHUFHQW�RI�D�VHQWHQFH�QHHGHG�WR�KDYH�

EHHQ�VHUYHG��DQG�WKHQ�WKH����SHUFHQW�UXOH�ZDV�DGGHG�ODWHU���,V�

WKDW�ULJKW"��

:$5'(1�63$8/',1*���<HV��VLU��WKDW�VRXQGV�ULJKW���$QG�

GRQ
W����ZKHQ�,�VDLG��VL[���,
P�JRLQJ�RII�PHPRU\�KHUH���,�FDQ�
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JHW�\RX�WKH�H[DFW�QXPEHU��EXW�,�FDQ�SUHWW\�PXFK�DWWHVW�WKDW�

LW
V�EHHQ�GHILQLWHO\�PRUH�WKDQ�ILYH�FKDQJHV���,W�FRXOG�EH�HYHQ�

PRUH�WKDQ�WKDW��EXW�ZKDW�KDV�EHHQ�LQFRQVLVWHQW�LV�WKH����

SHUFHQW�UXOH��

05��.$7=���2ND\���6R�DUH�\RX�DZDUH�RI�DQ\�LQPDWHV�IURP�

)0&�'HYHQV�HLWKHU�LQ�WKH�FDPS�RU�DW�WKH�PHGLFDO�IDFLOLW\�ZKR�

KDYH�EHHQ�SXW�RQ�KRPH�FRQILQHPHQW�WKDW�KDYH�QRW�VDWLVILHG�WKRVH�

VWDQGDUGV"��

:$5'(1�63$8/',1*���:LWKRXW�GRLQJ�VRPH�UHVHDUFK��,�FDQ�

JHW�\RX�WKDW��EXW�,�FDQ
W�GHILQLWLYHO\�VD\�RII�WKH�WRS�RI�P\�

KHDG�WR�EH�DEOH�WR�DQVZHU�WKDW�TXHVWLRQ���

05��.$7=���:HOO��LV�LW�IDLU�WR�VD\�WKHQ�LW
V�SRVVLEOH�

LQ�VRPH�FDVHV�WKRVH�VWDQGDUGV�DUH�QRW�EHLQJ�IROORZHG"��

:$5'(1�63$8/',1*���<HV���,�ZRXOG�DJUHH�WKDW�WKHUH
V�

SUREDEO\�RQH�RU�WZR�WKDW�GLGQ
W����WKDW�PD\EH�GLG�QRW��EXW�,�

GRQ
W����,�ZRXOGQ
W�NQRZ�XQOHVV�,�UHVHDUFKHG�WKDW���

05��.$7=���$QG�LV�LW�\RXU�XQGHUVWDQGLQJ�WKDW�WKDW
V�

WUXH�QRW�MXVW�DW�WKH�)0&�'HYHQV�EXW�DFURVV�WKH�%XUHDX�RI�

3ULVRQV"��

:$5'(1�63$8/',1*���,
P�VRUU\���,�FDQ
W�VSHDN�WR�RWKHU�

LQVWLWXWLRQV�WKDW�,�GRQ
W�ZRUN�DW���6R�,�GRQ
W�NQRZ�ZKDW�FRPHV�

DFURVV�WKH�ZDUGHQ
V�GHVN�LQ�WHUPV�RI�MXVWLILFDWLRQV�IRU�KRPH�

FRQILQHPHQW���,�MXVW�JR�ZLWK�ZKDW�,�FXUUHQWO\�KDYH�LQ�IURQW�RI�

PH�LQ�WHUPV�RI�P\�LQPDWHV�WKDW�,�PDQDJH���7KHUH�DUH�H[FHSWLRQV���

,Q�WKH�$SULO����KRPH�FRQILQHPHQW�FULWHULD�WKDW�P\�DVVLVWDQW�
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GLUHFWRU�RI�UHHQWU\�VHUYLFHV�VHQW�RXW��DQG�LI�\RX�OLNH�,�FDQ�

UHDG�WKDW�WR�\RX��

7+(�&2857���$FWXDOO\��OHW�PH�LQWHUMHFW�KHUH�D�PRPHQW���

7KLV�LV�-XGJH�:ROI���<RX�PHQWLRQHG�FKDLQ�RI�FRPPDQG�EHIRUH���

1RZ�WKDW�\RX
UH�LQ�WKH�'HSDUWPHQW�RI�-XVWLFH��ZKR
V�DW�WKH�WRS�

RI�\RXU�FKDLQ�RI�FRPPDQG"��

:$5'(1�63$8/',1*���7KH�GLUHFWRU�RI�WKH�%XUHDX�RI�

3ULVRQV��

7+(�&2857���:KR
V�DERYH�KLP�RU�KHU"��

:$5'(1�63$8/',1*���7KH�$WWRUQH\�*HQHUDO��

7+(�&2857���5LJKW���$QG�LI�\RX�JRW�DQ�RUGHU�IURP�WKH�

$WWRUQH\�*HQHUDO�DQG�DQ�LQFRQVLVWHQW�RUGHU�IURP�WKH�%XUHDX�RI�

3ULVRQV��ZKDW�ZRXOG�\RX�GR"��:KLFK�ZRXOG�\RX�IHHO�REOLJHG�WR�

IROORZ"��

:$5'(1�63$8/',1*���5LJKW���6R�WKDW
V�ZKHUH�RXU�

DVVLVWDQW�GLUHFWRUV�UHFHLYH�WKDW�GLUHFWLRQ�IURP�WKH�$WWRUQH\�

*HQHUDO�DQG�IURP����DQG�WKHQ�RXU�GLUHFWRU��DQG�GHYHORS�FULWHULD�

WKDW�ZRXOG�PHHW�WKH�QHHGV�RI�UHOHDVLQJ�LQPDWHV�WR�KRPH�

FRQILQHPHQW���6R�ZH�IROORZ�WKDW�FULWHULD��

7+(�&2857���:HOO��GR�\RX�UHPHPEHU�WKDW�WKH�$WWRUQH\�

*HQHUDO�ZURWH�WKH�$SULO���PHPR���1RZ�WKDW�,
YH�H[HUFLVHG�P\�

DXWKRULW\�XQGHU�WKH�&$5(6�$FW��\RXU�UHYLHZ�VKRXOG�LQFOXGH�DOO�

DW�ULVN�LQPDWHV��QRW�RQO\�WKRVH�ZKR�ZHUH�SUHYLRXVO\�HOLJLEOH�

IRU�WUDQVIHU�"��

:$5'(1�63$8/',1*���<HV��VLU���
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7+(�&2857���$QG�\RX�GRQ
W�WKLQN����\RX�GRQ
W�WKLQN�

WKDW�WKDW�ZDV�WKH�$WWRUQH\�*HQHUDO�FRPPXQLFDWLQJ�WR�WKH�%XUHDX�

RI�3ULVRQV�WKDW�LW�VKRXOGQ
W�XVH�WKH�������UXOH�DQ\PRUH"��,W�

VKRXOG�HYDOXDWH�DOO�DW�ULVN�SULVRQHUV"��

:$5'(1�63$8/',1*���5LJKW��

7+(�&2857���<HDK���:KR�GR�\RX�FRQVLGHU�WR�EH����KRZ�

ZRXOG�\RX�GHVFULEH�DQ�DW�ULVN�LQPDWH"��

:$5'(1�63$8/',1*���6R�DQ�DW�ULVN�LQPDWH�ZRXOG�EH����,�

ZRXOG�IROORZ�WKH�&'&�JXLGHOLQHV�DQG�VRPH�RI�WKH�FULWHULD�WKDW�

DUH�ZULWWHQ�WKHUH��ZH�DUH�IROORZLQJ�WR�LQFOXGH�DQ\ERG\�RYHU�WKH�

DJH�RI�����LI�WKH\�KDYH�SXOPRQDU\�LVVXHV��FDUGLDF�LVVXHV��KHDUW�

FRQGLWLRQV��,�WKLQN�,�VDLG��D�%0,�DERYH�����

7+(�&2857���5LJKW���3DXVH�RQ�WKDW�RQH���

:$5'(1�63$8/',1*���2ND\��

7+(�&2857���:KDW�ZDV�0U��3HQD
V�%0,"��:KDW
V��%0,��

VWDQG�IRU"��

:$5'(1�63$8/',1*���%RG\�PDVV�LQGH[��

7+(�&2857���:KDW�ZDV�0U��3HQD
V�ERG\�PDVV�LQGH[�ZKHQ�

KH�FDPH�LQWR�WKH�%XUHDX�RI�3ULVRQV�LQ�2FWREHU�����"��

:$5'(1�63$8/',1*���6R�,�NQRZ��JRLQJ�RII�PHPRU\��KH�ZDV�

�����DQG�WKHQ�KH
V�ORVW����SRXQGV��DQG�KLV�%0,�QRZ�FXUUHQWO\�LV�

LQ�WKH�ORZ���V��,�WKLQN����SHUFHQW���

7+(�&2857���$FWXDOO\��WKLV�LV�VLJQLILFDQW���$QG�WKLV�

LV�KHOSIXO��EHFDXVH�,
YH�EHHQ�ORRNLQJ�IRU�WKLV���:K\�GR�\RX�VD\�

KH�ORVW����SRXQGV�DQG�KLV�%0,�LV�LQ�WKH�ORZ���V"��
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:$5'(1�63$8/',1*���%HFDXVH�,�ZDV�ORRNLQJ�DW�KLV�%(05�

UHFRUGV�SULRU�WR�WKLV��DQG����

7+(�&2857���,
P�VRUU\���/RRNLQJ�DW�ZKDW"��

:$5'(1�63$8/',1*���7KH�%XUHDX�(OHFWURQLF�0HGLFDO�

5HFRUGV��KLV�PHGLFDO�UHFRUGV���'XULQJ�KLV�DUULYDO�DW�'HYHQV��KH�

ZDV�����SRXQGV���+H
V�KDG�ELODWHUDO�KLS�UHSODFHPHQWV��DQG�LQ�

VRPH�RI�WKH�GRFXPHQWDWLRQV�KH�ZDV�UHSRUWLQJ�WKDW�KH
V�EHHQ�

ORVLQJ�ZHLJKW���+H
V�EHHQ�UXQQLQJ����,
P�VRUU\��QRW�UXQQLQJ����

ZDONLQJ�WKH�WUDFN�DV�PDQ\�DV����WLPHV��DQG�WKRVH�NLQGV�RI�

WKLQJV�KDYH�FRQWULEXWHG�WR�D�UHDOO\�VLJQLILFDQW�ZHLJKW�ORVV�

WKDW�KH�VKRXOG�EH�SURXG�RI���

7+(�&2857���:HOO��KHUH��OHW
V�SDXVH���0U��/D0DFFKLD��

DUH�WKRVH�WKH�UHFRUGV�WKDW�\RX�JDYH�PH�XQGHU�VHDO�\HVWHUGD\"��

05��/D0$&&+,$���7KDW
V�P\�XQGHUVWDQGLQJ��<RXU�+RQRU��

7+(�&2857���%HFDXVH�ODVW�ZHHN�,�ZDV�WROG��EXW�,�

GLGQ
W����,
YH�ORRNHG�DW�WKHVH�UHFRUGV��EXW�,�KDYHQ
W�UHDG�DOO�

RI�WKHP���,�ZDV�WROG�WKDW�0U��3HQD�QRZ�ZHLJKHG�RYHU�����SRXQGV���

'LG�\RX�WHOO�PH�WKDW�ODVW�ZHHN��0U��.DW]"��

05��.$7=���7KH�GHFODUDWLRQ����FDQ�\RX�KHDU�PH"��

7+(�&2857���<HV��

05��.$7=���7KH�GHFODUDWLRQ�0U��3HQD�ILOHG��,�EHOLHYH�

KH�VDLG�KH�ZDV�����SRXQGV��

7+(�&2857���7ZR�KXQGUHG�ZKDW"��

05��.$7=���,�EHOLHYH�KH�VDLG�KH�ZDV�����SRXQGV�XSRQ�

DUULYDO���7KH�ODVW�WLPH�KH�ZHLJKHG�KLPVHOI��KH�ZDV�����SRXQGV���
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,�GLG�VHH�LQ�WKH�PHGLFDO�UHFRUGV�WKDW�WKH�JRYHUQPHQW�VXEPLWWHG�

\HVWHUGD\�VXJJHVWLQJ�WKDW�0U��3HQD
V����,�WKLQN�LW�ZDV�����

SRXQGV���,�GLG�EULHIO\�GLVFXVV�LW�ZLWK�KLP�\HVWHUGD\���+H�

GRHVQ
W�UHPHPEHU�EHLQJ�ZHLJKHG��EXW�DW�WKH�VDPH�WLPH����EXW�DW�

WKH�WLPH�WKDW�WKH\�ZHLJKHG�KLP��KH�KDV�QR�UHDVRQ�WR�GLVSXWH�

WKDW�WKDW�QXPEHU�LV�ZURQJ���,�WKLQN�KH
V����

7+(�&2857���<RX�PHDQ�KH�KDV�QR�UHDVRQ�WR�GLVSXWH�WKDW�

LW
V�ULJKW"��

05��.$7=���,
P�VRUU\���,�PLVVSRNH���+H�GRHVQ
W�GRXEW�

WKDW�����ZDV�FRUUHFW�DW�WKH�WLPH���+H�FHUWDLQO\�ZDV�DZDUH�WKDW�

KH�ORVW�ZHLJKW���,�WKLQN�KH�ZDV�KRQHVWO\�VXUSULVHG�WKDW�LW�ZDV�

WKDW�PXFK���<RX�NQRZ��DJDLQ��,�PHDQ��,�DSSUHFLDWH�WKH����\RX�

NQRZ��WKH�FRQFHUQV�WKDW�WKH�LVVXH�UDLVHV��

7+(�&2857���:K\�GLGQ
W�\RX�WHOO�PH�WKDW�HDUOLHU"��

05��.$7=���,
P�VRUU\���6D\�LW�DJDLQ��

7+(�&2857���:K\�GLGQ
W�\RX�WHOO�PH�HDUOLHU�WKDW�ZKHQ�

\RX�WROG�PH�ODVW�ZHHN�KH�ZDV�RYHU�����SRXQGV��\RX�QRZ�NQRZ�WKDW�

ZDV�ZURQJ"��

05��.$7=���,�DSRORJL]H��<RXU�+RQRU���,�VKRXOG�KDYH���

7R�EH�KRQHVW��,�ZDV�ZDLWLQJ�IRU�REHVLW\�WR�FRPH�XS�LQ�WKH�

KHDULQJ���,�NQRZ�LW�ZDV�DQ�LVVXH�<RXU�+RQRU�ZDV�LQWHUHVWHG�LQ�

DQG�FHUWDLQO\�ZDV�JRLQJ�WR�DGGUHVV�LW��

7+(�&2857���:HOO��LW
V�D�VLJQLILFDQW�LVVXH�EHFDXVH�LI�

\RX
UH�RYHU�����SRXQGV��LW�DSSHDUV��IURP�ZKDW�,�XQGHUVWDQG��

WKDW�KLV�%0,�ZRXOG�EH��\RX�NQRZ��OLNH����VRPHWKLQJ��DOPRVW������
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$QG����LV�FRQVLGHUHG�E\�WKH�&'&�VHYHUH�REHVLW\��DQG�WKHQ�JLYHQ�

KLV�DJH��ZKLFK�VWLOO�LV�D�VLJQLILFDQW�IDFWRU��EXW�KLV�DJH�SOXV�

REHVLW\��\RX�ZRXOG�DUJXH�ZRXOG�SXW�KLP�LQ�D�KLJK�ULVN�FDWHJRU\��

\RX�NQRZ��MXVW�WKH�W\SH�RI�SHUVRQ�WKH�$WWRUQH\�*HQHUDO�ZDQWHG�

WKH�%XUHDX�RI�3ULVRQV��LI�RWKHU�FULWHULD�ZHUH�PHW��WR�EH�

UHOHDVHG���%XW�LI�LW
V�MXVW�DJH��WKH�DQDO\VLV�PD\�EH�GLIIHUHQW��

05��.$7=���,�DSSUHFLDWH�WKDW��<RXU�+RQRU���,�JXHVV�

ZKDW�,�ZRXOG�VXJJHVW�LV��HYHQ�DW�KLV�FXUUHQW�ZHLJKW����ILUVW�RI�

DOO��WKDW�QXPEHU�LV�IURP�0DUFK���,�GRQ
W�NQRZ�ZKDW�KLV�FXUUHQW�

ZHLJKW�LV���:H
UH�WZR�PRQWKV�ODWHU�QRZ���(YHQ�DW�WKDW�ZHLJKW��

KH
V�VWLOO�FRQVLGHUHG�REHVH���+H
V�QRW�ERUGHULQJ�VHYHUHO\�

REHVH��

7+(�&2857���$OO�ULJKW���%XW�ZK\�GRQ
W�\RX�FRQWLQXH�

ZLWK�\RXU�TXHVWLRQV���:H
OO�FRPH�EDFN���

05��.$7=���7KDQN�\RX��<RXU�+RQRU��

7+(�&2857���%XW�,
P�WU\LQJ�WR�JHW�DFFXUDWH�LQIRUPDWLRQ�

VR�,�FDQ�PDNH�D�SURSHUO\�LQIRUPHG�GHFLVLRQ���*R�DKHDG��

05��.$7=���7KDQN�\RX��<RXU�+RQRU���

:DUGHQ��GR�\RX�UHPHPEHU�-XGJH�:ROI�ZDV�DVNLQJ�\RX�VRPH�

TXHVWLRQV�DERXW�WKH�FULWHULD�\RX�FRQVLGHUHG�LQ�DVVHVVLQJ�

0U��3HQD
V�FRPSDVVLRQDWH�UHOHDVH�UHTXHVW"��

:$5'(1�63$8/',1*���<HV��VLU��

05��.$7=���$QG�,�XQGHUVWRRG�\RX�WR�VD\�WKDW�\RX�GLG�

QRW�FRQVLGHU�WKH�FXUUHQW�SDQGHPLF�LQ�HYDOXDWLQJ�WKDW�UHTXHVW���

,V�WKDW�FRUUHFW"��
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:$5'(1�63$8/',1*���7KDW
V�FRUUHFW��

05��.$7=���6R�LV�WKDW�WUXH�IRU�DOO�LQPDWHV�ZKR�VXEPLW�

D�FRPSDVVLRQDWH�UHOHDVH�UHTXHVW�DW�)0&�'HYHQV"��

:$5'(1�63$8/',1*���<HV��VLU���

05��.$7=���'R�\RX�NQRZ�ZKHWKHU�RU�QRW�WKDW
V����KDV�

WKH�%XUHDX�RI�3ULVRQV�RU�WKH�'HSDUWPHQW�RI�-XVWLFH�RIIHUHG�DQ\�

JXLGDQFH�RQ�WKDW"��

:$5'(1�63$8/',1*���7KH\�VDLG�WR�QRW�XVH�&29,'����DV�D�

VROH�GHWHUPLQDWLRQ�RI�UHGXFWLRQ�LQ�VHQWHQFH�RU�FRPSDVVLRQDWH�

UHOHDVH���

05��.$7=���2ND\���%XW�VR�LW�FDQ�EH�FRQVLGHUHG"��,W�

MXVW�FDQ
W�EH�WKH�VROH�GHWHUPLQDWLRQ"��

:$5'(1�63$8/',1*���,�GRQ
W�FRQVLGHU�&29,'����DV�SDUW�

RI�WKH�FULWHULD�IRU�UHGXFWLRQ�RI�VHQWHQFH�RU�FRPSDVVLRQDWH�

UHOHDVH�EDVHG�RQ�WKH���������SURJUDP�VWDWHPHQW���

05��.$7=���$QG��DJDLQ��LV�WKDW�EDVHG�RQ�JXLGDQFH�

\RX
YH�EHHQ�JLYHQ�IURP�WKH�'HSDUWPHQW�RI�-XVWLFH�RU�WKH�%XUHDX�

RI�3ULVRQV��RU�LV�WKDW�MXVW�\RXU�UHDGLQJ�RI�ZKDW���������

UHTXLUHV"��

:$5'(1�63$8/',1*���1R��VLU���,W
V�EDVHG�RQ�JXLGDQFH�

IURP�FHQWUDO�RIILFH���

05��.$7=���,V�WKHUH�D�SDUWLFXODU�GRFXPHQW�WKDW�

FRQWDLQV�WKDW�JXLGDQFH"��

:$5'(1�63$8/',1*���2QH�VHFRQG���

,�GRQ
W�KDYH�LW�ZLWK�PH���,
G�KDYH�WR�UHVHDUFK�WKDW���
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7+(�&2857���$OO�ULJKW���0U��/D0DFFKLD��ZK\�GRQ
W�\RX�

JHW�WKDW�IRU�XV��SOHDVH���

05��/D0$&&+,$���,�ZLOO��<RXU�+RQRU��

7+(�&2857���$V�VRRQ�DV�SRVVLEOH��

05��/D0$&&+,$���2ND\���

05��.$7=���1RZ��\RX�WHVWLILHG�HDUOLHU�WKDW�WKHUH
V�

EHHQ�D�FRXSOH�RI�QHZ�LQPDWH�FDVHV���,V�WKDW�FRUUHFW"��

:$5'(1�63$8/',1*���<HV��VLU��

05��.$7=���$QG�ZKDW�DFWLRQV�KDV�)0&�'HYHQV�WDNHQ�LQ�

UHVSRQVH�WR�WKHVH�QHZ�FDVHV"��

:$5'(1�63$8/',1*���:HOO��ZH
YH�VWDUWHG�PRGLI\LQJ�RXU�

RSHUDWLRQ�EDFN�ZKHQ�WKH�FRQYHQWLRQ�FHQWHU�KDG�WKRVH�SRVLWLYH�

FDVHV�LQ�WKH�ILUVW�ZHHN�RI�0DUFK���6R�DURXQG�WKH�PLGGOH�RI�

0DUFK��ZH
YH�PRGLILHG�RXU�RSHUDWLRQ�WR�EDVLFDOO\�TXDUDQWLQH�WKH�

KRXVLQJ�XQLWV�WR�WKHPVHOYHV���:H
YH�PRGLILHG�DOO�VFKHGXOHV���

:H
YH�FDQFHOHG�SUHWW\�PXFK�HYHU\�RXWVLGH�PHGLFDO�WULS���,I�

DQ\ERG\�ORRNV�VLFN��ZH�TXDUDQWLQH�WKHP��DQG�ZH�WHVW�WKHP���,I�

WKH\�WHVW�SRVLWLYH��WKHQ�ZH�LVRODWH�WKHP�LQ�D�VLQJOH�FHOO��DQG�

VWDII�DUH�SURWHFWHG�ZLWK�33(�DQG�LQPDWHV�DUH�QRW�SHUPLWWHG�WR�

KDYH�FRQWDFW�ZLWK�WKDW�LQPDWH�DQG�WKH\
UH�EHKLQG�D�ORFNHG�GRRU���

:H�DFWLYHO\�VFUHHQ�HYHU\�VLQJOH�LQPDWH�LQ�WKH�

LQVWLWXWLRQ�DQG�WKH�FDPS�VHYHQ�GD\V�D�ZHHN���:H�VWDUWHG�PDVNLQJ�

LQPDWHV�DQG�VWDII�LQ�WKH�PLGGOH�RI�0DUFK���$QG�ZH�WRZQ�KDOO�DQG�

FRPPXQLFDWH�ZLWK�LQPDWHV�RQ�D�UHJXODU�EDVLV�WR�HQVXUH�WKDW�WKH\�

NQRZ�WKDW�WKHUH
V�WUDQVSDUHQFLHV�ZLWK�ZKDW�ZH
UH�GRLQJ�KHUH�DW�
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'HYHQV���

:H�GR�JUDE�DQG�JR�IRU�GLQQHUV��DQG�QRZ�ZH
UH�IHHGLQJ�

RQ�WKH�XQLW���:H�GR�PHGLFDO�DSSRLQWPHQWV�RQ�WKH�XQLWV���:H�GR�

���DOO�SURJUDPPLQJ�KDV�EHHQ�FDQFHOHG��DQG�ZH�WU\�WR�FUHDWH�DV�

PXFK�VRFLDO�GLVWDQFLQJ�DV�ZH�FDQ�ZLWKLQ�WKH�XQLWV��DV�EHVW�ZH�

FDQ�ZLWK�WKH�FXUUHQW�SRSXODWLRQ�WKDW�ZH�KDYH��

05��.$7=���,
P�JRLQJ�WR�FLUFOH�EDFN�WR�VRPH�RI�WKH�

WKLQJV�\RX�VDLG��EXW��ILUVW�RI�DOO��\RX�VDLG�WKDW�D�ORW�RI�

WKHVH�DFWLRQV�ZHUH�WDNHQ��\RX�NQRZ��VWDUWLQJ�PRQWKV�DJR��LV�

WKDW�FRUUHFW"��

:$5'(1�63$8/',1*���<HV��

05��.$7=���6R�HYHQ�GHVSLWH�DOO�WKRVH�DFWLRQV��MXVW�

\HVWHUGD\�\RX�KDG�WKUHH�QHZ�FDVHV�DW�)0&�'HYHQV��LV�WKDW�

FRUUHFW"��

:$5'(1�63$8/',1*���<HV��

05��.$7=���0\�RULJLQDO�TXHVWLRQ�ZDV�PRUH�JHDUHG�WRZDUG�

ZKDW�DFWLRQV�KDYH�\RX�WDNHQ�LQ�UHVSRQVH�WR�WKH�QHZ�FDVHV"��,V�

WKHUH�D�ORFNGRZQ�RU�DQ\WKLQJ�OLNH�WKDW�JRLQJ�RQ�DV�D�UHVXOW�RI�

QHZ�FDVHV"��

:$5'(1�63$8/',1*���<HV���,�KDYH�HQKDQFHG�WKH�PRGLILHG�

RSHUDWLRQ�WR�D�FRPSOHWH�ORFNGRZQ��\HV���%XW�QRW�DW�WKH�FDPS��

05��.$7=���$OO�ULJKW���6R��,�PHDQ��FRXOG�\RX�GHVFULEH��

,�JXHVV��LQ�D�OLWWOH�PRUH�GHWDLO�ZKDW�WKDW�HQWDLOV"��

:$5'(1�63$8/',1*���<HV���6R�LQPDWHV�DUH����VR�LQPDWHV�

DUH�DVVLJQHG�WR�WKHLU�FHOOV���7KH\�DUH�ORFNHG�LQ�WKHLU�FHOOV��

Case 1:20-cv-10738-GAO   Document 52-1   Filed 05/26/20   Page 57 of 192



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

DQG�WKH\�DUH�EURXJKW�WKHLU�IRRG��DQG�ZH�KDYH�VHWWLQJ�XS�ODXQGU\�

DQG�FRPPLVVDU\�VFKHGXOHV��DQG�ZH�KDYH�EHJXQ�WHVWLQJ�WKH�LQPDWH�

SRSXODWLRQ�IRU�DOO�RI�WKH�LQPDWHV�WKDW�ZH�KDYH�LGHQWLILHG�XVLQJ�

RXU�LQIHFWLRXV�GLVHDVH�FRRUGLQDWRU�DQG�WHDP�WR�LGHQWLI\�WKH�

LQPDWHV�WKDW�ZHUH�LQ�FORVH�SUR[LPLW\�WR�WKH�SRVLWLYH�FDVHV�WR�

HQVXUH�WKDW����ZH�KRSH�WKDW�ZH�FDQ�FDSWXUH�DQ\�LQPDWH�WKDW�

WHVWV�SRVLWLYH�VR�WKDW�ZH�FDQ�PRYH�WKHP�RII�WKH�XQLW�DQG�

LVRODWH�WKHP�VR�WKDW�ZH�FDQ�ZDWFK�WKHP�FORVHO\�DQG�SURYLGH�

PHGLFDO�FDUH�LI�WKH\�QHHG�LW���

05��.$7=���%XW�\RX�VDLG�\RX�KDYH�QRW�LPSRVHG�D�

ORFNGRZQ�DW�WKH�FDPS"��

:$5'(1�63$8/',1*���7KDW
V�FRUUHFW���7KH�FDPS�LQPDWHV�

GR�QRW�KDYH�FRQWDFW�ZLWK�WKH�LQPDWHV�RQ�WKH�LQVLGH���$QG�VR�ZH�

KDYH�QR�DFWLYH�FDVHV�RI�&29,'�DW�WKH�FDPS�DW�WKLV�WLPH��DQG�

WKDW
V�ZK\�,�NHSW�LW�QRUPDO�RSHUDWLRQV�ZLWK�VRPH�PRGLILHG�

VFKHGXOLQJ��DV�ZH
YH�KDG����

7+(�&2857���/HW�PH�DVN�D�TXHVWLRQ�KHUH���$UH�\RX�WKH�

ZDUGHQ�RI�ERWK�WKH�FDPS�DQG�WKH�PHGLFDO�IDFLOLW\"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���$QG�GR�\RX�VSHQG�WLPH�DW�ERWK�ORFDWLRQV"��

:$5'(1�63$8/',1*���,�VSHQG����,�GR�URXQGV�LQ�ERWK�

ORFDWLRQV��\HV��

7+(�&2857���$QG�LV�WKHUH����DUH�WKHUH�DQ\�RWKHU�VWDII�

PHPEHUV�WKDW�VSHQG�VRPHWLPH�LQ�WKH�PHGLFDO�IDFLOLW\�DQG�VRPH�

WLPH�DW�WKH�FDPS"��
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:$5'(1�63$8/',1*���7KH�XQLW�WHDP�DUH�DVVLJQHG�WR�WKH�

FDPS��DQG�,�KDYH�D�XQLW�RIILFHU����D�FDPS�RIILFHU�WKDW�,�KDYH�

UHTXHVWHG�WKURXJK�WKH�FXVWRG\�URVWHU��WKH�FDSWDLQ��WR�WU\�WR�

NHHS�WKRVH�VWDII�DVVLJQHG�WR�WKH�FDPS�DQG�QRW�EULQJLQJ�WKHP�

LQVLGH��

7+(�&2857���%XW�IURP�WLPH�WR�WLPH�GR�VWDII�PHPEHUV�JR�

IURP�WKH�FDPS�WR�WKH�PHGLFDO�IDFLOLW\�RU�WKH�PHGLFDO�IDFLOLW\�

WR�WKH�FDPS��DW�OHDVW�XS�XQWLO�D�FRXSOH�GD\V�DJR"��

:$5'(1�63$8/',1*���1R��VLU���,�DVNHG�WKH�FDSWDLQ�WR�

PRGLI\�WKH�URVWHU�EDFN�LQ�0DUFK�WR�WU\�WR�NHHS�DV�PDQ\�RIILFHUV�

DVVLJQHG�WR�WKH�FDPS�DQG�QRW�EULQJ�WKHP�LQVLGH���

1RZ��LI�WKHUH
V�RYHUWLPH�WKLQJV�DQG�SHRSOH�WKDW�FDOO�

RXW�VLFN��WKHQ�WKHUH�LV����,�FDQQRW�GHILQLWLYHO\�VD\�ZLWK�D�

KXQGUHG�SHUFHQW�DFFXUDF\�WR�\RX�WRGD\�WKDW�P\�FRUUHFWLRQDO�

RIILFHUV�WKDW�ZHUH�LQVLGH�GLG�QRW�JR�RXWVLGH�DQG�ZRUN���

+RZHYHU��HYHU\�VWDII�PHPEHU�LV�VFUHHQHG�SULRU�WR�WKHLU�VKLIW��

7+(�&2857���$UH�DQ\�VWDII�PHPEHUV�DW�WKH�FDPS�WHVWHG"�

:$5'(1�63$8/',1*���1RQH�RI�WKH�VWDII�DW�WKH�FDPS�KDYH�

EHHQ�WHVWHG��QR��

7+(�&2857���,
P�VRUU\���1R�VWDII�PHPEHU�DW�WKH�FDPS�

KDYH�EHHQ�WHVWHG"��,V�WKDW�ZKDW�\RX�VDLG"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���6R�ZKHQ�\RX�VD\�WKH\
UH�VFUHHQHG��ZKDW�LV�

WKH�VFUHHQLQJ"��

:$5'(1�63$8/',1*���<RX�NQRZ�ZKDW��VLU��OHW�PH�FLUFOH�
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EDFN���,�EHOLHYH�������������������ZDV�WHVWHG��DQG�KH�ZDV�

QHJDWLYH���

7+(�&2857���2ND\���:K\�ZDV�WKDW�SHUVRQ�WHVWHG"��

:$5'(1�63$8/',1*���+H�KDG�D�IHYHU���+H�KDG�IOX�OLNH�

V\PSWRPV���6R�HUU�RQ�WKH�VLGH�RI�FDXWLRQ���:H�FDSWXUHG�WKDW�LQ�

D�VWDII�VFUHHQLQJ��DQG�VR�������������������������������������

������:H�FDSWXUHG�WKDW�IHYHU�GXULQJ�WKH�DFWLYH�VFUHHQLQJ�

SURFHVV��ZKLFK�KDSSHQV�LQ�WKH�IURQW�OREE\�RII�WKH�)0&���$QG�

WKHQ�EHIRUH�WKH\�JR�WR�WKHLU�ZRUN�DVVLJQPHQWV��WKH\�FKHFN�LQ�

WKHUH���:H�DFWLYHO\�VFUHHQ�WKHP��DVN�WKHP�TXHVWLRQV�UHODWHG�WR�

&29,'��DV�ZHOO�DV�WDNH�WKHLU�WHPSHUDWXUH���7KDW
V�ZKHUH�����

���������������KDG�D�IHYHU��DQG�VDLG�KH�KDG�VRPH�IOX�OLNH�

V\PSWRPV���6R�ZH�VHQW�KLP�KRPH��DQG�HUU�RQ�WKH�VLGH�RI�FDXWLRQ��

ZH�DVNHG�KLP�WR�JR�JHW�WHVWHG��DQG�KH�GLG��DQG�KH�ZDV�QHJDWLYH��

7+(�&2857���:KHQ�\RX�VD\�\RX�DVN�WKHP�VRPH�TXHVWLRQV�

LQ�DGGLWLRQ�WR�WDNLQJ�WKHLU�WHPSHUDWXUH��ZKDW�TXHVWLRQV�DUH�

WKH\�DVNHG"��

:$5'(1�63$8/',1*���,�FDQ�WHOO�\RX����MXVW�JLYH�PH�RQH�

VHFRQG���,
OO�JLYH�\RX�H[DFWO\�ZKDW�WKHVH�TXHVWLRQV�DUH���

2ND\���6R�ZH�FKHFN�WKHLU�WHPSHUDWXUH���:H�DVN�WKHP�LI�

WKH\
UH�VKRUW�RI�EUHDWK���'R�WKH\�KDYH�D�FRXJK"��,I�WKH\�GR�

KDYH�D�FRXJK��LV�LW�GU\"��,V�LW�FRQJHVWHG"��,V�LW�VSXWXP�

SURGXFWLRQ"��,V�LW�D�QHZ�RQVHW�RU�FKURQLF�FRXJK"��'R�\RX�KDYH�

QDVDO�FRQJHVWLRQ"��'R�\RX�KDYH�D�KLVWRU\�RI�VHDVRQDO�DOOHUJLHV"��

+DYH�\RX�WUDYHOHG�LQ�WKH�SDVW����GD\V�RXW�RI�WKH�JHRJUDSKLFDO�
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DUHD"��+DYH�\RX�EHHQ�LQ�FORVH�FRQWDFW�ZLWK�DQ\ERG\�ZLWK�D�

GLDJQRVLV�RI�&29,'����LOOQHVV�ZLWKLQ�WKH�SDVW����GD\V"��$QG�

KDYH�\RX�EHHQ�GHSOR\HG�WR�DQ�LQVWLWXWLRQ�RU�VRPH�RWKHU�ORFDWLRQ�

EDVHG�XSRQ�\RXU�MRE�ZKHUH�WKHUH�ZDV�DFWLYH�&29,'�FDVHV�LQ�WKH�

LQVWLWXWLRQ�RU�ZKHUHYHU�WKH\�ZHUH�GHSOR\HG�WR"��$QG�WKHQ�ZH�

FKHFN�WKHLU�WHPSHUDWXUH���

7+(�&2857���2ND\���+ROG�RQ�MXVW�RQH�VHFRQG���,
P�

ORRNLQJ���$OO�ULJKW���

,V�LW�\RXU�XQGHUVWDQGLQJ�WKDW�VRPH�SHRSOH�LQIHFWHG�

ZLWK�WKH�YLUXV�DUH�DV\PSWRPDWLF�DQG��WKHUHIRUH��PD\�QRW�KDYH�D�

IHYHU�RU�FRXJK��IRU�H[DPSOH"��

:$5'(1�63$8/',1*���<HV��VLU���

7+(�&2857���%XW�DP�,�ULJKW�LQ�XQGHUVWDQGLQJ�WKDW�

\RX
UH�QRW�GRLQJ�DQ\�WHVWLQJ�DW�WKH�FDPS�WR�VHH�LI�WKHUH
V�

VRPHERG\�ZKR
V�LQIHFWHG�EXW�DV\PSWRPDWLF"��

:$5'(1�63$8/',1*���7KDW
V�FRUUHFW��VLU���

7+(�&2857���+DYH�\RX�FRQVLGHUHG�WKDW�WKDW�FRXOG�EH�

GDQJHURXV��SDUWLFXODUO\�WR�KLJK�ULVN�SHRSOH�DW�WKH�FDPS"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���,V�WKHUH�D�UHDVRQ�\RX�GRQ
W�GR�WKH�

WHVWLQJ"��

:$5'(1�63$8/',1*���<HV��VLU���,W
V�UHVRXUFHV���7KH�

%XUHDX�RI�3ULVRQV��VSHFLILFDOO\�WKH�PHGLFDO�FHQWHUV�DURXQG�WKH�

FRXQWU\��ZH�DUH�JHWWLQJ�WHVWV�QRZ���7KH\�FRPH�RQFH�D�ZHHN���

:H
YH�MXVW�VWDUWHG�UHFHLYLQJ�WKHP���/DVW�ZHHN�ZH�JRW�D�
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KXQGUHG����,�WKLQN�ZH�JRW������7RGD\��,�JRW�������7RPRUURZ��,
P�

JHWWLQJ�������7KHQ�HDFK�ZHHN�WKHUHDIWHU�,�JHW�DQ�LQLWLDO�������

6R�EHFDXVH�,�KDYH�WKH�SRVLWLYH�FDVHV�LQVLGH�WKH�LQVWLWXWLRQ�DQG�

WKH�PRVW�PHGLFDOO\�FRPSURPLVHG�LQPDWHV�ZLWKLQ�WKH�)0&��ZLWKLQ�

WKH�FRQILQHV�RI�WKH�SULVRQ��WKRVH�DUH�P\�SULRULW\�ULJKW�QRZ���

7+(�&2857���$OO�ULJKW���0U��.DW]��\RX�FDQ�NHHS�JRLQJ��

DOWKRXJK�DW�VRPH�SRLQW�,
P�JRLQJ�WR�ZDQW�\RX�WR����ZHOO��NHHS�

JRLQJ��

05��.$7=���7KDQN�\RX��<RXU�+RQRU���

,�WKRXJKW�,�KHDUG�\RX�VD\����,�MXVW�ZDQW�WR�EH�

FOHDU����WKDW�LW
V�FHUWDLQO\�SRVVLEOH�WKDW�VWDII�FRXOG�JR�EDFN�

DQG�IRUWK�EHWZHHQ�WKH�PHGLFDO�EXLOGLQJ�DQG�WKH�FDPS��LV�WKDW�

ULJKW"��

:$5'(1�63$8/',1*���<HV��VLU��

05��.$7=���$QG��LQ�IDFW��WKH�VWDII�ZKR�DUH�DVVLJQHG�WR�

WKH�FDPS�UHSRUW�WR�WKH�PHGLFDO�EXLOGLQJ�HYHU\�PRUQLQJ��LV�WKDW�

ULJKW��DQG�ZKHQHYHU�WKH\
UH�UHSRUWLQJ�IRU�ZRUN��,�JXHVV"��

:$5'(1�63$8/',1*���7KH\�UHSRUW�WR�WKH�IURQW�OREE\��

\HV��

05��.$7=���$QG�WKH\�UHSRUW�WKHUH��EHFDXVH�WKDW
V�ZKHUH�

WKH\�JHW�VFUHHQHG��DPRQJ�RWKHU�WKLQJV��FRUUHFW"��

:$5'(1�63$8/',1*���7KH\�JHW�VFUHHQHG�LQ�WKH�IURQW�

OREE\��

05��.$7=���2ND\���$QG�LQPDWHV�DV�ZHOO�DOVR�JR�WR����

LQPDWHV�IURP�WKH�FDPS�DOVR�JR�WR�WKH�PDLQ�EXLOGLQJ��FRUUHFW"��
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:$5'(1�63$8/',1*���7KH�LQPDWHV�WKDW�ZRUN�LQ�WKH�

DGPLQLVWUDWLYH�EXLOGLQJ�JR�LQWR�WKH�IURQW�OREE\�WR�EH�VFUHHQHG��

DQG�RXU�VWDII�DW�WKH������FRXQW�JR�RXW�WR�WKH�FDPS�DQG�GR�

WHPSHUDWXUHV�DW�WKH������FRXQW���

05��.$7=���6R�WKH�LQPDWHV�ZKR�ZRUN�DW�WKH�EXLOGLQJ�JR�

WR�WKH�OREE\�WR�JHW�VFUHHQHG�LQ�WKH�VDPH�ORFDWLRQ�ZKHUH�VWDII�

ZKR�KDYH�FRPH�IURP�RXWVLGH�WKH�FDPS�WR�EH�VFUHHQHG�DUH�FRPLQJ��

LV�WKDW�ULJKW"��

:$5'(1�63$8/',1*���1RW�DW�WKH�VDPH�WLPH��EXW�\HV���

05��.$7=���%XW�WKH\�GR�JR�WR�WKH�PDLQ�EXLOGLQJ�WR�

UHSRUW�IRU�ZRUN�GXULQJ�WKH�GD\"��

:$5'(1�63$8/',1*���<HV��

05��.$7=���$QG�GXULQJ�WKHLU�GXWLHV�LQ�WKH�PDLQ�

EXLOGLQJ��LQPDWHV�IURP�WKH�FDPS�ZRXOG�FRPH�LQWR�FRQWDFW�ZLWK�

VWDII�ZKR�ZRUN�LQ�WKH�PDLQ�EXLOGLQJ"��

:$5'(1�63$8/',1*���6R�ZKHQ�\RX�VD\����\HV���7KH\�FRPH�

LQ�FRQWDFW��EXW�,�ZRXOG�DUJXH�WKDW�WKH�VRFLDO�GLVWDQFLQJ�LV�D�

SULRULW\�KHUH�LQVLGH�WKH�DGPLQ��EXLOGLQJ���6R�WKHLU�

UHVSRQVLELOLWLHV�DUH�WR�FOHDQ�WKH�EDWKURRPV�DQG�WKH�WUDVK���

7KDW
V�SUHWW\�PXFK�DOO�WKH\�GR���0RS�DQG�VZHHS�DQG�WKLQJV�OLNH�

WKDW���%XW�WKH\
UH�QRW�VXSHUYLVHG�E\�VWDII���7KH\�KDYH����WKH\�

NQRZ�ZKDW�WKHLU�UHVSRQVLELOLWLHV�DUH���(DFK�LQPDWH�JRHV�WKURXJK�

DQ�RULHQWDWLRQ�EHIRUH�WKH\�JHW�WKHLU�MRE��DQG�WKH\
UH�WROG�ZKDW�

WR�GR��DQG�WKHQ�WKH\�SUHWW\�PXFK�GR�LW�LQGHSHQGHQWO\���7KHQ�

WKH\�UHSRUW�EDFN�WR�WKH�FDPS�XSRQ�FRPSOHWLRQ�RI�WKHLU�
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DVVLJQPHQWV��

05��.$7=���6R�\RX�VDLG�WKH�LQPDWHV�ZKR�ZHUH�VFUHHQHG�

DW�WKH�PDLQ�EXLOGLQJV�DUH�QRW�VFUHHQHG�DW�WKH�VDPH�WLPH�DV�

VWDII�ZKR�DUH�VFUHHQHG�DW�WKH�PDLQ�EXLOGLQJ���,V�WKDW�ULJKW"��

:$5'(1�63$8/',1*���7KDW
V�ULJKW��

05��.$7=���:KDW�DERXW�WKH�VWDII�DW�WKH�FDPS"��$UH�WKH\�

DOVR�VFUHHQHG�VHSDUDWHO\�IURP�WKH�VWDII�ZKR�ZRUN�LQ�WKH�PDLQ�

EXLOGLQJ"��

:$5'(1�63$8/',1*���,W�GHSHQGV�RQ�WKHLU�VWDUW�WLPH���6R�

SULPDULO\�RXU�PDLQ�VKLIW�IRU�XQLW�WHDP�LV������WR��������6R�

WKH\�ZRXOG�FRPH�LQ�GXULQJ�WKDW�WLPH�WR�EH�VFUHHQHG���6R�WR�

DQVZHU�\RXU�TXHVWLRQ��\HV��LW
V�SRVVLEOH�WKDW�ZH�ZRXOG�KDYH�

SHRSOH�JHWWLQJ�VFUHHQHG���:H�FUHDWH�VRFLDO�GLVWDQFLQJ�ZLWKLQ�

WKH�VFUHHQLQJ�VLWH���6R�WKH\�ZRXOG�FRPH�LQ��VWDQG�LQ�OLQH��ZDLW�

IRU�WKH�SURYLGHU�WR�DVN�WKHP�WR�FRPH�XS�QH[W�IRU�WKHLU�

WHPSHUDWXUH�DQG�WR�DVN�WKRVH�TXHVWLRQV��

05��.$7=���$QG�ZKHQ�VWDII�DUH�ZDLWLQJ�WR�EH�VFUHHQHG��

DUH�WKH\�ZHDULQJ�PDVNV"��

:$5'(1�63$8/',1*���6RPH�DUH��VRPH�DUH�QRW���6RPH�

UHFHLYH�WKHLU�PDVN�ZKHQ�WKH\�JHW�WKHUH��

05��.$7=���1RZ��\RX�VDLG�RQH�RI�WKH�TXHVWLRQV�WKDW�ZDV�

DVNHG�GXULQJ�VFUHHQLQJV�KDG�WR�GR�ZLWK�VWDII�ZKR�PD\�ZRUN�DW�

RWKHU�IDFLOLWLHV��

:$5'(1�63$8/',1*���6R�ZH�KDYH�D�SXEOLF�KHDOWK�VHUYLFH�

FRUH�WKDW�ZRUN�KHUH���:H�KDYH����,�WKLQN�ZH
UH�DW����RIILFHUV�
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WKDW�DUH�QXUVHV��SKDUPDFLVWV��3$V��GHQWLVWV��VRFLDO�ZRUNHUV���

7KH\�DUH�SXEOLF�KHDOWK�VHUYLFH�RIILFHUV��DQG�WKHUH�DUH�WLPHV�

ZKHQ�ZH�GHSOR\�WKHP�WR�KRW�]RQHV�OLNH�RWKHU�LQVWLWXWLRQV���%XW�

EHIRUH�WKH\�UHWXUQ�WR�)0&�'HYHQV��WKH\�DUH�TXDUDQWLQHG�IRU����

GD\V��

05��.$7=���1RZ��\RX�VDLG�WKDW�WKHUH�ZDV�������������

����������JRW�WHVWHG��DQG�KLV�WHVW�FDPH�EDFN�QHJDWLYH���:KHQ�

ZDV�KH�WHVWHG"�

:$5'(1�63$8/',1*���$ERXW�D�PRQWK�DJR��PD\EH�WKUHH�

ZHHNV�DJR��

05��.$7=���1RZ��HDUOLHU�\RX�WDONHG�DERXW�VRPH�RI�WKH�

PHDVXUHV�WKDW�KDYH�EHHQ�WDNHQ�VLQFH�0DUFK���<RX�WDONHG�DERXW�

TXDUDQWLQLQJ�XQLWV��JUDE�DQG�JR�GLQQHUV��WKLQJV�OLNH�WKDW���'R�

\RX�UHPHPEHU�WKRVH�VWDWHPHQWV"��

:$5'(1�63$8/',1*���<HV��VLU��

05��.$7=���1RZ��WKH�PHDVXUHV�WKDW�\RX�ZHUH�GHVFULELQJ��

WKRVH�DSSO\�MXVW�WR�WKH�PHGLFDO�IDFLOLW\�RU�WR�WKH�FDPS�DV�

ZHOO"��

:$5'(1�63$8/',1*���7R�WKH�PHGLFDO�IDFLOLW\���7KH�FDPS�

LV����WKH\�HDW�LQ�WKHLU�GLQLQJ�KDOO���:H�GR����ZH�KDYH�WKHP����

ZH�VSOLW�WKHP�LQ�KDOI���

05��.$7=���6R�URXJKO\�VSHDNLQJ��DERXW����SHRSOH�HDWLQJ�

WRJHWKHU�DW�D�WLPH"��

:$5'(1�63$8/',1*���7KDW
V�DERXW�ULJKW��

05��.$7=���)RUW\�ILYH�����SHRSOH"��
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:$5'(1�63$8/',1*���,�WKLQN�VR���,�WKLQN�WKH�FDPS�

SRSXODWLRQ�ULJKW�QRZ�LV�DURXQG������,�WKLQN����OHW�PH�EH�FOHDU��

+RZ�GR�ZH�VHSDUDWH"��

6R�ZH�VSOLW�WKH�VLGHV�RI�WKH�FDPS���2QH�VLGH�ZRXOG�JR�

ILUVW���7KH\
OO�HDW���$QG�ZKHQ�WKH\
UH�GRQH��WKHQ�ZH�GR�WKH�

VHFRQG�VLGH���

05��.$7=���1RZ��HDUOLHU�,�KHDUG�\RX�XVH�WKH�WHUP�

�VRFLDO�GLVWDQFLQJ����,V�WKDW�WHUP�\RX
UH�IDPLOLDU�ZLWK"��

:$5'(1�63$8/',1*���<HV��

05��.$7=���:KDW
V�\RXU�XQGHUVWDQGLQJ�RI�ZKDW�VRFLDO�

GLVWDQFLQJ�PHDQV"��

:$5'(1�63$8/',1*���:HOO��WKHUH
V�PXOWLSOH�GHILQLWLRQV���

,I�\RX
UH�RXW�LQ�WKH�FRPPXQLW\��LW
V�HDVLHU�WR�VRFLDOO\�

GLVWDQFH�LQ�WKH�FRPPXQLW\���%XW�DW�D�SULVRQ�VHWWLQJ��\RX�GR�WKH�

EHVW�\RX�FDQ�ZLWK�WU\LQJ�WR�FUHDWH�DV�PXFK�VRFLDO�GLVWDQFLQJ�DV�

SRVVLEOH���6R�WKH�H[SHFWDWLRQ�LV�WKURXJK�PXOWLSOH�WRZQ�KDOOV�

DQG�WKH�LQIRUPDWLRQ�ZH
YH�SURYLGHG��WKH\�GR�WKH�EHVW�WKH\�FDQ�

ZLWK�WU\LQJ�WR�VHSDUDWH�WKHPVHOYHV�DW�OHDVW�DW�VL[�IHHW��

05��.$7=���6R�LW�VRXQGV�OLNH�\RX�ZRXOG�DJUHH�WKDW�

VRFLDO�GLVWDQFLQJ�LV�GLIILFXOW�LQ�WKH�SHQDO�VHWWLQJ��LV�WKDW�

ULJKW"��

:$5'(1�63$8/',1*���<HV��VLU��

05��.$7=���:RXOG�\RX�DJUHH�LQ�D�VHWWLQJ�OLNH�WKH�FDPS��

VRFLDO�GLVWDQFLQJ�LV�LPSRVVLEOH"��

:$5'(1�63$8/',1*���,�ZRXOGQ
W�VD\�LW
V�D�KXQGUHG�

Case 1:20-cv-10738-GAO   Document 52-1   Filed 05/26/20   Page 66 of 192



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

SHUFHQW�LPSRVVLEOH���,
G�VD\�WKDW�ZH�GR�WKH�EHVW�ZH�FDQ�ZLWK�

VRPH�RI�WKH�WKLQJV�WR�FUHDWH�DV�PXFK�VSDFH�DV�SRVVLEOH���6R�,�

ZRXOG�VD\�WKDW�ZH�WU\���,�ZRXOGQ
W�VD\�WKDW�LW
V�LGHDO�DQG�

ULVHV�WR�WKH�OHYHO�RI�FRPPXQLW\�VWDQGDUGV�EHFDXVH�RI�WKH�VSDFH��

05��.$7=���:HOO��,�PHDQ��FRXOG�\RX�GHVFULEH�WKH�

VOHHSLQJ�FRQGLWLRQV�LQ�WKH�FDPS�DW�)0&�'HYHQV"��

:$5'(1�63$8/',1*���6R�WKHUH�DUH�FXELFOHV���7KHUH�DUH�

WZR�PDLQ�FXELFOHV��

05��.$7=���$QG�KRZ�DUH�WKH\�DUUDQJHG"��

:$5'(1�63$8/',1*���7KHUH
V�FXELFOHV���6R�WKHUH
V�D�

EHUWKLQJ�DUHD��RU�FRPPRQ�DUHD�ZKHUH�WKH\�VOHHS���$QG�WKHUH
V�

IRXU�KDOOZD\V����ILYH�KDOOZD\V�ZLWKLQ�WKLV�RSHQ�VSDFH��DQG�

WKHVH�KDOOZD\V�DUH�FUHDWHG�E\�WKH�FXELFOHV��ZKHUH�WKHVH�

ORFDWLRQV�DUH�RI�WKH�FXELFOHV���6R�,�ZRXOG�VD\�WKDW�FXELFOHV�

DUH�VLGH�E\�VLGH�GRZQ�WKH�KDOOZD\�DQG�WKHQ�WR�WKH�ULJKW���$QG�

WKHQ�HYHU\WKLQJ�DERYH�WKH�FXELFOH�LV�RSHQ�DUHD��LI�WKDW�PDNHV�

VHQVH��

05��.$7=���,�WKLQN�LW�GRHV��EXW�,
OO�WU\�DQG�DVN�VRPH�

TXHVWLRQV�WR�FODULI\�LW���

6R�ZKHQ�\RX�VD\��LQ�RSHQ�VSDFH���HVVHQWLDOO\�WKH�

LQPDWHV�LQ�WKH�FDPS�DUH�DOO�VOHHSLQJ�LQ�RQH�URRP�WRJHWKHU"��

:$5'(1�63$8/',1*���<HDK��RQH�ELJ�EHUWKLQJ�DUHD��\XS��

05��.$7=���$QG�WKH�FXELFOHV��\RX�VDLG�WKH\�GRQ
W�JR�WR�

WKH�FHLOLQJ���+RZ�KLJK�GR�WKH\�JR"��

:$5'(1�63$8/',1*���,
G�VD\�SUREDEO\�VL[�DQG�D�KDOI��
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VHYHQ�IHHW��

05��.$7=���$QG�KRZ�KLJK�LV�WKH�FHLOLQJ"��

:$5'(1�63$8/',1*���3UREDEO\����WR����IHHW���

05��.$7=���1RZ��ZKHQ�DQ�LQPDWH�OD\V�KLV�KHDG�GRZQ�DQG�

JRHV�WR�VOHHS��KRZ�IDU�DZD\�LV�WKDW�LQPDWH�VOHHSLQJ�IURP�RWKHU�

LQPDWHV"��

:$5'(1�63$8/',1*���7KH\�ZHUH�LQVWUXFWHG�WR��EDVHG�RQ�

&'&�JXLGHOLQHV�IRU�FRUUHFWLRQDO�VHUYLFHV��WKH�EHVW�DSSURDFK�IRU�

RSHQ�XQLWV�OLNH�WKDW�LV�WR�GR�KHDG�WR�WRH�IRU�WKH�WRS�EXQN�

JHQWOHPHQ���7KH\
UH�LQ�D�ORZHU�EXQN�DQG�DQ�XSSHU�EXQN���6R�WKH�

XSSHU�EXQN�JX\V�DUH�KHDG�WR�WRH�IURP�WKH�FXELFOH�QH[W�WR�WKHP��

LI�WKDW�PDNHV�VHQVH��

7+(�&2857���,
P�QRW�VXUH�,�XQGHUVWDQG�WKDW���6R�IRU�

PDQ\�SHRSOH��DOWKRXJK�PD\EH�QRW�0U��3HQD��WKHUH�DUH�WZR�SHRSOH�

LQ�D�FXELFOH��FRUUHFW"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���$QG�WKHQ����DQG�WKH\
UH�LQ�EXQN�EHGV��

FRUUHFW"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���'R�,�XQGHUVWDQG�LW
V�UHFRPPHQGHG�WKDW�RQH�

KDYH�KLV�KHDG�DERYH�WKH�WRHV�RI�WKH�RWKHU"��

:$5'(1�63$8/',1*���6R�WR�EH����VR�ZKHQ�\RX�UHDG�WKH�

&'&�JXLGHOLQHV��WKH\�SULPDULO\�DUH�DVNLQJ�XV�WR����WKH�WRS�

EXQNV�DUH�WKH�RQHV�WKDW�DUH�WKH�PRVW�SUREOHPDWLF���7KH�ERWWRP�

���OHW�PH�EDFN�XS��
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6R�WKH�FXELFOH�DUHD��\RX�KDYH�WZR�LQPDWHV�WKDW�DUH�

VHSDUDWHG�E\�WKH�DFWXDO�EXQN�EHG�LWVHOI���%XW�RQ�WKH�WRS�EXQN��

LI�\RX�DQG�,�DUH�OLYLQJ�LQ�WKH�FDPS�WRJHWKHU��DQG�ZH
UH�ERWK�LQ�

WKH�WRS�EXQN�QH[W�WR�HDFK�RWKHU��P\�FXELFOH�LV�QH[W�WR�\RXU�

FXELFOH��WKHQ�WKH�&'&�UHFRPPHQGV�WKDW�\RXU�KHDG�LV�RQ�RQH�VLGH�

RI�WKH�PDWWUHVV�DZD\�IURP�PH�RQ�WKH�WRS�EXQN���6R�ZH�DUH�IRRW��

WR�KHDG��LI�\RX�ZLOO��RQ�WKH�WRS�EXQN��

7+(�&2857���7KDQN�\RX���7KDW
V�KHOSIXO��

%XW�WKH�FXELFOHV�KDYH�QR�FHLOLQJV��LV�WKDW�ULJKW"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���2ND\���0U��.DW]��GR�\RX�KDYH�PXFK�PRUH"��

05��.$7=���7R�EH�KRQHVW��,�DFWXDOO\�GR�KDYH�TXLWH�D�

ELW�PRUH��<RXU�+RQRU���,�PHDQ��,
YH�FRYHUHG�VRPH�RI�LW�VRUW�RI�

RXW�RI�RUGHU��

7+(�&2857���2ND\���/HW�PH�GR�WKLV��EHFDXVH�WKH�

ZDUGHQ
V�JRW�D�ORW�RI�UHVSRQVLELOLWLHV���,�KDYH�VRPH�TXHVWLRQV���

0U��/D0DFFKLD�ZLOO�KDYH�VRPH�TXHVWLRQV���,I�,�WDNH�DERXW�D�

���PLQXWH�EUHDN�VR�SHRSOH�FDQ�HDW�OXQFK��RU�LI�\RX�ZDQWHG�LW�WR�

EH�D�OLWWOH�ORQJHU��0U��6SDXOGLQJ��VR�\RX�FRXOG�GR�VRPH�RWKHU�

WKLQJV��,�FRXOG�PDNH�LW����PLQXWHV�RU�VRPHWKLQJ���$QG�WKHQ��\RX�

NQRZ��,
G�OLNH�WR�FRPSOHWH�\RXU�WHVWLPRQ\���,W�PD\�QRW�EH�

QHFHVVDU\�WR�KHDU�IURP�0V��%RXUNH���%XW�WKLV�LV�YHU\�KHOSIXO���

,�NQRZ�\RX
YH�JRW�D�FODVV�DFWLRQ�ODZVXLW���,�WKLQN�VRPH�RI�WKH�

ODZ\HUV�LQ�WKDW�FODVV�DFWLRQ�DUH�OLVWHQLQJ�LQ���6R�WKLV�UHFRUG�

PD\�EH�LPSRUWDQW�QRW�MXVW�WR�WKLV�FDVH��EXW�,
P�JRLQJ�WR�WDNH�D�
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OXQFK�EUHDN���

0U��6SDXOGLQJ��ZRXOG�\RX�OLNH����PLQXWHV�RU����PLQXWHV�

RU�PRUH"��

:$5'(1�63$8/',1*���6LU��,
P�DYDLODEOH�WR�\RX��VLU���6R�

���PLQXWHV�LV�ILQH��

7+(�&2857���<RX�DUH���$OO�ULJKW��EHFDXVH�QRZ�LW
V�

�������/HW
V�VHH���:H�DOVR�KDYH�D�FRXUW�UHSRUWHU��ZKR
V�ZRUNLQJ�

KDUG�XQGHU�FKDOOHQJLQJ�FRQGLWLRQV���:H
OO�UHVXPH�DW�������DERXW�

���PLQXWHV���2ND\"��

:$5'(1�63$8/',1*���6LU��GR�\RX�ZDQW�PH�WR�FDOO�LQ����

7+(�&2857���:KDW
V�WKDW"��

:$5'(1�63$8/',1*���,
OO�MXVW�FDOO�LQ�OLNH�,�GLG"��

7+(�&2857���0V��/RUHW��LV�WKDW�FRUUHFW"��

7+(�&/(5.���<HV���$QG�ZH�ZLOO�MXVW�LGHQWLI\�\RX�ZKHQ�

\RX�FDOO�LQ��\HV��EHFDXVH�\RX
UH�XVLQJ�WKH�VDPH�SKRQH�QXPEHU�DV�

0U��3HQD�DQG�0V��%RXUNH��EXW�\RX�ZLOO�MXVW�KDYH�WR�LGHQWLI\�

\RXUVHOI�ZKHQ�\RX�FDOO�LQ��

7+(�&2857���/HW�PH�DVN�\RX�WKLV��0U��.DW]���'LG�

0U��3HQD�ILOH�VRPHWKLQJ�WKDW�DGGUHVVHV�KLV�ZHLJKW"��

05��.$7=���+H�ILOHG����KLV�RULJLQDO����\HV���7KH�

LQLWLDO�GHFODUDWLRQ�WKDW�DWWDFKHG�WR�RXU�PRWLRQ����,
OO�ILQG�

\RX�WKH�GRFXPHQW�QXPEHU�LQ�D�PRPHQW��

7+(�&2857���+ROG�RQ�D�VHFRQG���6R�KHUH
V�KLV�PRWLRQ��

05��.$7=���1XPEHU������

7+(�&2857���<HDK���,�KDYH������DQG�,�KDYH���������)RU�
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VRPH�UHDVRQ�,�GRQ
W�KDYH��������ZKLFK�LV�SUREDEO\�KLV�

GHFODUDWLRQ��

05��.$7=���,W�LV���

7+(�&2857���,
OO�DVN�P\�ODZ�FOHUN�WR�HPDLO�LW�WR�PH��

SOHDVH��

05��/D0$&&+,$���+H�ILOHG�DQRWKHU�GHFODUDWLRQ�DW�

GRFXPHQW�QXPEHU�����WKDW�DGGUHVVHG�WKH�VDPH�LVVXH��

7+(�&2857���������DQG����"��

05��/D0$&&+,$���&RUUHFW��

7+(�&2857���-XVW�RQH�VHFRQG���

05��.$7=���<RXU�+RQRU��,�UHILOHG�WKH�GHFODUDWLRQ�ZKHQ�

,�UHFHLYHG�WKH�VLJQHG�FRS\�IURP�0U��3HQD��

7+(�&2857���:HOO��RGGO\�,
P�QRW�OD\LQJ�P\�KDQGV�RQ�LW���

,
P�VXUH�,�KDYH�LW�LQ�RQH�RI�P\�ILOHV���

2ND\���%XW�LI�P\�ODZ�FOHUN�ZKR�KDV�SULPDU\�

UHVSRQVLELOLW\�IRU�WKLV�FDVH�ZRXOG�HPDLO�PH�WKH�WZR�

GHFODUDWLRQV��,�ZLOO�ORRN�DW�WKHP�RYHU�WKH�EUHDN���$OO�ULJKW���

&RXUW�LV�LQ�UHFHVV�WR��������

$QG�GR�ZH�XVH�WKH�VDPH�OLQN��0V��/RUHW"��

7+(�&/(5.���<HV���<RX�GRQ
W�HYHQ�KDYH�WR�VLJQ�RXW��

<RXU�+RQRU���<RX�FDQ�MXVW�VWRS�\RXU�YLGHR�DQG�PXWH�LW��LI�\RX
G�

OLNH��

7+(�&2857���,�PD\�ZDQW�WR�XVH�P\�FRPSXWHU�IRU�RWKHU�

UHDVRQV���6R�,�FDQ�FOLFN�RQ�WKH�VDPH�WKLQJ"��

7+(�&/(5.���<HV��LW
V�WKH�VDPH�OLQN��
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7+(�&2857���$OO�ULJKW���7KDQN�\RX�DOO�YHU\�PXFK���

05��/D0$&&+,$���7KDQN�\RX���

�$�UHFHVV�ZDV�WDNHQ������S�P��WR������S�P���

7+(�&2857���*RRG�DIWHUQRRQ���,�WKLQN�0U��/D0DFFKLD�LV�

RQ�WKHUH�VRPHZKHUH��EXW�,�GRQ
W�VHH�KLP���

05��.$7=���%HIRUH�ZH�UHVXPH����,�DSRORJL]H��,�PHDQW�WR�

DVN�WKLV�EHIRUH�WKH�OXQFK�EUHDN����ZRXOG�LW�EH�SRVVLEOH�IRU�PH�

WR�FRQIHU�ZLWK�0U��3HQD�IRU�D�IHZ�PRPHQWV"��

7+(�&2857���<RX�FDQ�GR�WKDW�ULJKW�QRZ��

05��.$7=���7KDQN�\RX��

7+(�&2857���,�ZRXOG�KDYH�KDG�\RX�GR�LW�HDUOLHU��

05��.$7=���,�DSRORJL]H��

7+(�&2857���,W
V�RND\���0V��/RUHW��ZLOO�\RX�SXW�WKHP�

LQ�D�EUHDNRXW�URRP��

05��.$7=���7KDQN�\RX�YHU\�PXFK��

7+(�&/(5.���-XVW�ORRN�IRU�WKH�LQYLWH�WR�MRLQ�WKH�

EUHDNRXW�URRP��

7+(�&2857���'R�ZH�KDYH�WKH�ZDUGHQ�RQ�WKH�OLQH"��

7+(�&/(5.���:H�GR���:H�KDYH�WKH�ZDUGHQ���$QG�

0V��%RXUNH�KDV�QRW�FDOOHG�LQ�\HW��

7+(�&2857���0U��.DW]��EH�DV�HIILFLHQW�DV�SRVVLEOH��

SOHDVH��

05��.$7=���,�ZLOO�GR�WKDW��<RXU�+RQRU���7KDQN�\RX�

06��6&$11(//���<RXU�+RQRU��

7+(�&2857���,
P�VRUU\���:KR
V�DVNLQJ"��
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06��6&$11(//���<HV���7KLV�LV�6WHSKDQLH�6FDQQHOO���,
P�

RQH�RI�WKH�VWDII�DWWRUQH\V�ZLWK�WKH�%23���7ZR�WKLQJV��<RXU�

+RQRU���,�VHQW�0V��%RXUNH�EDFN�GRZQ�WR�KHU�RIILFH��EXW�LI�ZH�

QHHG�KHU�,�FDQ�JHW�KHU�EDFN��

7+(�&2857���7KDQN�\RX��

06��6&$11(//���7KH�RWKHU�WKLQJ�,�ZDV�JRLQJ�WR�DVN�LV�

ZLWK�UHVSHFW�WR�WKH�GLVFXVVLRQ�DERXW����������������������������

�����������DQG�KLV�PHGLFDO�VWDWXV��,�ZDV�ZRQGHULQJ�LI�<RXU�

+RQRU�FRXOG�GLUHFW�0U��3HQD�QRW�WR�GLYXOJH�WKDW�LQIRUPDWLRQ�WR�

DQ\RQH�HOVH��HVSHFLDOO\�RWKHU�LQPDWHV���,W
V�SHUVRQDO�PHGLFDO�

LQIRUPDWLRQ�RI�D�VWDII�PHPEHU��DQG�,�MXVW�GRQ
W�WKLQN�WKDW
V�

DSSURSULDWH�IRU�0U��3HQD�WR�GLVFXVV�ZLWK�DQ\RQH��HVSHFLDOO\�

JLYHQ������������GLGQ
W�JLYH�KLV�FRQVHQW�IRU�LW���

7+(�&2857���,V�KH�WKH�VWDII�PHPEHU�ZKR�WHVWHG�

SRVLWLYH"��

06��6&$11(//���+H�LV����QR��KH�WHVWHG�QHJDWLYH��

7+(�&2857���,�GRQ
W�IHHO�FRPIRUWDEOH�GLVFXVVLQJ�WKLV�

ZLWKRXW�0U��.DW]���6R����

06��6&$11(//���2ND\��

7+(�&2857���+H
V�FRQIHUULQJ�ZLWK�KLV�FOLHQW���

7+(�&/(5.���0U��.DW]�LV�VWLOO�RQ���+H�KDV�QRW����RK��

QRZ�KH
V�JRQH���+H�MXVW�MRLQHG�WKH�EUHDNRXW�URRP���,�FDQ�EULQJ�

KLP�EDFN��LI�\RX�ZDQW��

7+(�&2857���1R�

�0U��.DW]�DQG�GHIHQGDQW�LQ�EUHDNRXW�URRP���
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7+(�&2857���,
P�JRLQJ�WR�DVN����,�MXVW�VHQW�P\�ODZ�

FOHUN�D�PHVVDJH���,
P�JRLQJ�WR�FDOO�KHU�XS�ULJKW�QRZ���,�KDYH�

WR�DVN�KHU�D�TXHVWLRQ���0HJ��FDQ�\RX�XVH�\RXU�SKRQH"��

/$:�&/(5.���<HV���%XW�,
OO�KDYH�WR�GURS�RXW�RI�WKH�

=RRP�FDOO�WR�GR�WKDW���

7+(�&2857���$OO�ULJKW�

�3DXVH��

7+(�&2857���/HW
V�VHH���,�VHH�0U��.DW]�LV�EDFN��

7+(�&/(5.���2QH�PRPHQW���<RXU�+RQRU��,�EHOLHYH�

0U��3HQD�PD\�EH�FDOOLQJ�EDFN��

7+(�&2857���$OO�ULJKW���,V�WKLV�0U��3HQD�RQ�WKH�OLQH"

7+(�'()(1'$17���<HV�

7+(�&2857���2ND\���/HW
V�VHH���0U��6SDXOGLQJ��DUH�\RX�

WKHUH"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���$QG�GR�\RX�XQGHUVWDQG�\RX
UH�VWLOO�XQGHU�

RDWK"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���$OO�ULJKW���0U��.DW]��\RX�PD\�SURFHHG��

05��.$7=���7KDQN�\RX��<RXU�+RQRU���

0U��6SDXOGLQJ��HDUOLHU�ZH�ZHUH�WDONLQJ�DERXW�VRFLDO�

GLVWDQFLQJ���,�WDNH�LW�IURP�\RXU�UHIHUHQFHV�WR�WKH�&'&
V�

DGYLFH��\RX
UH�IDPLOLDU�ZLWK�WKH�&'&
V�DGYLFH�RQ�VRFLDO�

GLVWDQFLQJ��

:$5'(1�63$8/',1*���<HV��VLU��
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05��.$7=���6R�\RX
UH�DZDUH�WKDW�WKH�&'&�KDV�GHVFULEHG�

VRFLDO�GLVWDQFLQJ�DV�WKH�FRUQHUVWRQH�RI�UHGXFLQJ�WUDQVPLVVLRQ�

RI�GLVHDVHV�OLNH�&29,'���"��

:$5'(1�63$8/',1*���<HV��VLU��

05��.$7=���$QG�WKDW�OLPLWLQJ�IDFH�WR�IDFH�FRQWDFW�ZLWK�

RWKHUV�LV�WKH�EHVW�ZD\�WR�UHGXFH�WKH�VSUHDG�RI�FRURQDYLUXV"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���$QG�\RX�DJUHH�WKDW�VRFLDO�GLVWDQFLQJ�LV�

LPSRUWDQW�IRU�HYHU\RQH��LQFOXGLQJ�SHRSOH�WKDW�GRQ
W�KDYH�

V\PSWRPV"��

:$5'(1�63$8/',1*���<HV��VLU��

05��.$7=���$QG�ZRXOG�\RX�DJUHH�WKDW�UHGXFLQJ�WKH�

SRSXODWLRQ�DW�)0&�'HYHQV�PDNHV�HYHU\RQH�VDIHU"��

:$5'(1�63$8/',1*���<HV��VLU��

05��.$7=���7KDW�LQFOXGHV�LQPDWHV"��

:$5'(1�63$8/',1*���<HV��VLU��

05��.$7=���7KDW�LQFOXGHV�VWDII"��

:$5'(1�63$8/',1*���,W�LQFOXGHV�VWDII���6R�,�FDQ
W�GURS�

EHORZ�D�VWDIILQJ�OHYHO�IRU�D�SULVRQ��

05��.$7=���,
P�VRUU\���:RXOG�\RX�DJUHH�UHGXFLQJ�WKH�

LQPDWH�SRSXODWLRQ�PDNHV�LW�VDIHU�IRU�WKH�VWDII�WKDW�FRQWLQXHV�

WR�ZRUN�WKHUH"��

:$5'(1�63$8/',1*���<HV��

05��.$7=���$QG�SUHVXPDEO\�DOVR�PDNHV�WKH�FRPPXQLW\�

VDIHU�DV�ZHOO"��
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:$5'(1�63$8/',1*���,W�PDNHV�WKH�FRPPXQLW\�VDIHU�DV�

ZHOO"��,�VXSSRVH���,
P�QRW�FOHDU�RQ�KRZ�\RX
UH�DVNLQJ�WKDW�

TXHVWLRQ���

05��.$7=���:HOO��,�JXHVV�ZKDW�,
P�JHWWLQJ�DW�LV�LI�WKH�

VWDII�WKDW
V�FRPLQJ�WR�'HYHQV�HYHU\�GD\�DQG�UHWXUQLQJ�WR�WKH�

FRPPXQLW\�HYHU\�GD\�KDV�OHVV�H[SRVXUH�WR�IHZHU�LQPDWHV�DW�)0&�

'HYHQV��WKDW�PDNHV�QRW�MXVW�WKH�VWDII�VDIHU��EXW�WKH�FRPPXQLW\�

WKDW�WKH\
UH�UHWXUQLQJ�WR�VDIHU�DV�ZHOO���:RXOG�\RX�DJUHH�ZLWK�

WKDW"��

:$5'(1�63$8/',1*���<HDK���,�JXHVV�VR��\HV��

05��.$7=���6R�\RX�DJUHH�DW�)0&�'HYHQV�HYHU\RQH�ZRXOG�

EH�VDIHU�LI�WKH�SRSXODWLRQ�ZHUH�UHGXFHG�WR�FUHDWH�JUHDWHU�

VRFLDO�GLVWDQFLQJ"��

:$5'(1�63$8/',1*���<HV��

05��.$7=���,�ZDQW�WR�PRYH�RQ�WR�VRPH�TXHVWLRQV�DERXW�

FRPSDVVLRQDWH�UHOHDVH�DQG�KRPH�FRQILQHPHQW�DQG�VRUW�RI�WKH�

UHODWLRQVKLS�EHWZHHQ�WKHP���

<RX�VDLG�HDUOLHU�WKDW�\RX�GRQ
W�FRQVLGHU�WKH�

FRURQDYLUXV�SDQGHPLF�DV�SDUW�RI�FRQVLGHULQJ�UHTXHVWV�IRU�

FRPSDVVLRQDWH�UHOHDVH��LV�WKDW�FRUUHFW"��

:$5'(1�63$8/',1*���&RUUHFW��

05��.$7=���2ND\���1RZ��GR�\RX�KDYH����\RX�KDYH�

0V��%RXUNH
V�GHFODUDWLRQ�LQ�IURQW�RI�\RX"��

:$5'(1�63$8/',1*���,Q�D�VHFRQG�,�ZLOO���

05��.$7=���2ND\���
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:$5'(1�63$8/',1*���<HV���

05��.$7=���,Q�SDUDJUDSK�����ZKLFK�LV�RQ�SDJH������

:$5'(1�63$8/',1*���3DJH�����2ND\���,
P�RQ�SDJH����

05��.$7=���3DUDJUDSK�ODEHOHG�QXPEHU���"��

:$5'(1�63$8/',1*���:HOO��QXPEHUHG��DQG����,�WKLQN�LV�

RQ�SDJH����LW
V�RQ�SDJH����

05��.$7=���2K��,�DSRORJL]H���

:$5'(1�63$8/',1*����7ZHOYH�LQPDWHV�DW�)3&���WKDW�RQH"��

05��.$7=���&RUUHFW���,W�VD\V���7ZHOYH�LQPDWHV�DW�)3&�

KDYH�EHHQ�DSSURYHG�IRU�FRPSDVVLRQDWH�UHOHDVH�RU�HDUO\�KRPH�

FRQILQHPHQW�SODFHPHQW�VLQFH�0DUFK������������'R�\RX�NQRZ�WKH�

EUHDNGRZQ�RI�KRZ�PDQ\�ZHUH�FRPSDVVLRQDWH�UHOHDVH�DQG�KRZ�PDQ\�

ZHUH�KRPH�FRQILQHPHQW"��

:$5'(1�63$8/',1*���2QH�VHFRQG���2QH�FRPSDVVLRQDWH�

UHOHDVH�DQG�WKH�UHVW�ZHUH�KRPH�FRQILQHPHQW���

05��.$7=���6R�WKH�FRPSDVVLRQDWH�UHOHDVH�PRWLRQ�WKDW�

ZDV�PDGH��WKDW�ZDV�RQH�WKDW�\RX�DSSURYHG"��

:$5'(1�63$8/',1*���,W
V�WKH�RQH�,�UHFRPPHQGHG��

05��.$7=���2QH�WKDW�\RX�UHFRPPHQGHG���7KDQN�\RX���2QH�

WKDW�\RX�UHFRPPHQGHG�DQG�ZDV�XOWLPDWHO\�DSSURYHG��

:$5'(1�63$8/',1*���%XW�OHW�PH�YHULI\��SOHDVH��

05��.$7=���&HUWDLQO\���

:$5'(1�63$8/',1*���&DQ�ZH�PRYH�IRUZDUG�DQG�WKHQ�FRPH�

EDFN�WR�WKDW�TXHVWLRQ�DV�,�KDYH�P\�XQLW�PDQDJHU�UHVHDUFK�WKDW���

,V�WKDW�RND\"��

Case 1:20-cv-10738-GAO   Document 52-1   Filed 05/26/20   Page 77 of 192



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

05��.$7=���6XUH���,�PHDQ����VXUH��WKDW
V�ILQH��

2Q�KRPH�FRQILQHPHQW��KRZ�PDQ\�WLPHV�KDV�0U��3HQD�EHHQ�

HYDOXDWHG�IRU�KRPH�FRQILQHPHQW�DV�RSSRVHG�WR�FRPSDVVLRQDWH�

UHOHDVH"��

:$5'(1�63$8/',1*���,�MXVW�VHQW�P\�XQLW�PDQDJHU�RXW�RI�

WKH�URRP�WR�JHW�\RXU�RWKHU�DQVZHU��

7+(�&2857���:HOO��KROG�RQ�MXVW�RQH�VHFRQG���7KLV�LV�D�

UHDO�SUREOHP�ZKHQ�,�FDQ
W�VHH�\RX���,I�\RX�GRQ
W�NQRZ�WKH�

DQVZHU�DQG�ZDQW�WR�DVN�VRPHERG\�HOVH��SOHDVH�WHOO�PH�VR�WKH�

UHFRUG�ZLOO�UHIOHFW�LW���2ND\"��

:$5'(1�63$8/',1*���<RX�JRW�LW���<HV��VLU��

6R�,�GRQ
W�KDYH�WKH�DQVZHU�LQ�IURQW�RI�PH�ULJKW�QRZ���

,�KDYH�WR�JHW�WKDW�DQVZHU�IURP�P\�XQLW�PDQDJHU��

05��.$7=���,
P�VRUU\���7KH�TXHVWLRQ�DERXW�

FRPSDVVLRQDWH�UHOHDVH�RU�WKH�TXHVWLRQ�DERXW�KRZ�PDQ\�WLPHV�

0U��3HQD�KDV�EHHQ�HYDOXDWHG�IRU�KRPH�FRQILQHPHQW"��

:$5'(1�63$8/',1*���%RWK�TXHVWLRQV��

05��.$7=���%RWK�TXHVWLRQV��

7+(�&2857���:HOO��HYDOXDWHG�RU�FRQVLGHUHG"��,Q�RWKHU�

ZRUGV��ZLWK�UHJDUG�WR�KRPH�FRQILQHPHQW��WKH�LQVWUXFWLRQV�\RX�

QRZ�KDYH��LI�,�XQGHUVWDQG�FRUUHFWO\��DUH�WKDW�D�SULVRQHU�KDV�WR�

EH����KDYH�VHUYHG�KDOI�KLV�VHQWHQFH��RU����SHUFHQW�RI�KLV�

VHQWHQFH�DQG�ZLWKLQ����PRQWKV�RI�WKH�HQG�RI�LW��WR�EH�HOLJLEOH�

IRU�HYDOXDWLRQ�XQGHU�WKH�$WWRUQH\�*HQHUDO
V�FULWHULD�IRU�

UHOHDVH�WR�KRPH�FRQILQHPHQW���'R�,�XQGHUVWDQG�WKDW�ULJKW"��
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:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���$OO�ULJKW���6R�DP�,�FRUUHFW�LQ�

XQGHUVWDQGLQJ�WKDW�EHFDXVH�0U��3HQD�KDVQ
W�VHUYHG�KDOI�KLV�

VHQWHQFH��DQG����KH�KDVQ
W�VHUYHG����SHUFHQW�RI�KLV�VHQWHQFH��

\RX�DV�WKH�ZDUGHQ�DQG�WKH�SHRSOH�ZKR�ZRUN�IRU�\RX����ZHOO��\RX�

DV�WKH�ZDUGHQ�KDYH�QRW�FRQVLGHUHG�ZKHWKHU�\RX�ZRXOG�UHOHDVH�KLP�

XQGHU�WKH�FULWHULD�LQ�WKH�0DUFK����DQG�$SULO���$WWRUQH\�

*HQHUDO
V�PHPR���,V�WKDW�FRUUHFW"��

:$5'(1�63$8/',1*���7KDW
V�FRUUHFW���

05��.$7=���(DUOLHU�,�WKRXJKW�\RX�KDG�VDLG�WKDW�WKHUH�

ZHUH�LQVWDQFHV�ZKHUH�LQGLYLGXDOV�KDG�EHHQ�SODFHG�RQ�KRPH�

FRQILQHPHQW�HYHQ�WKRXJK�ZLWKRXW�PHHWLQJ�WKRVH�FULWHULD���6R�,�

JXHVV�ZKDW�,
P�JHWWLQJ�DW�LV�,
P�WU\LQJ�WR�XQGHUVWDQG�KRZ�ZRXOG�

WKDW�UHYLHZ�JHW�WULJJHUHG�LI�WKH\�GRQ
W�PHHW�WKH�FULWHULD"��

:$5'(1�63$8/',1*���&HQWUDO�RIILFH�VHQGV�GRZQ�DGYLFH����

RU�QRW�DGYLFH����D�UHFRPPHQGDWLRQ�WR�UHYLHZ�D�VSHFLILF�LQPDWH���

:H�GR�WKDW���7KH\�GRQ
W�PHHW�WKH�FULWHULD�RU�WKH\�GR�PHHW�WKH�

FULWHULD��DQG�LI�WKH\�DVN�IRU�XV�WR�VHQG�LW�XS�DQ\ZD\��WKHQ�,
P�

UHTXLUHG�WR�GR�WKDW��

7+(�&2857���+DYH�\RX�HYHU�GRQH�WKDW"��

:$5'(1�63$8/',1*���,�KDYH�GRQH�WKDW��

7+(�&2857���<RX
YH�EHHQ�DVNHG�E\�WKH�FHQWUDO�RIILFH�

DERXW�D�VSHFLILF�LQPDWH�ZKR�GLGQ
W�PHHW�WKH����RU����SHUFHQW�

FULWHULD"��

:$5'(1�63$8/',1*���<HV��VLU��

Case 1:20-cv-10738-GAO   Document 52-1   Filed 05/26/20   Page 79 of 192



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

7+(�&2857���,V�WKDW�FRPPRQ�RU�XQFRPPRQ"��

:$5'(1�63$8/',1*���,W�LV�XQFRPPRQ�XQWLO�&29,'����DQG�

WKH�$WWRUQH\�*HQHUDO
V�PHPR�DQG�WKH�JXLGDQFH�WKDW�KDV�FRPH�RXW�

VLQFH�ZLWK�WKH�DVVLVWDQW�GLUHFWRU���,�ZRXOG�VD\�WKDW�QRZ�,�DP�

JHWWLQJ�WKRVH����,�ZRXOGQ
W�VD\�IUHTXHQWO\��EXW�,
P�JHWWLQJ�

PRUH�WKDQ�,
YH�HYHU�VHHQ�EHIRUH���:KHQ�,�VD\�WKDW��,�PHDQ�DV�

PDQ\�DV�WKUHH�WR�ILYH�LQ�WKH�ODVW�WZR�WR�WKUHH�PRQWKV���

7+(�&2857���$UH�WKHUH�VRPH�FRPPRQ�FKDUDFWHULVWLFV�WR�

WKRVH"��

:$5'(1�63$8/',1*���7KH�FULWHULD�PLJKW�KDYH�FKDQJHG�

ZKHUH�\RX�KDYH����WKH�OHYHO�RI�YLROHQFH�PLJKW�KDYH�KDSSHQHG����

\HDUV�DJR��DQG�WKH\�WRRN�WKDW�LQWR�FRQVLGHUDWLRQ��DQG�WKH\�

DVNHG�XV�WR����EHFDXVH�WKDW�ZDV�RQH�RI�WKH�FULWHULD��WKDW�LV��

WR�KDYH�D�KLVWRU\�RI�YLROHQFH���$QG�ZKHQ�WKH\�UHYLHZHG�LW�DW�

WKH�FHQWUDO�RIILFH�OHYHO��WKH\�GHHPHG�WKDW�LQPDWH�QRW�WR�EH�D�

WKUHDW��DQG�WR�VHQG�LW�XS�DQ\ZD\�IRU�WKHP�WR�UHYLHZ��DQG�HLWKHU�

WR�DSSURYH�RU�GLVDSSURYH"�

7+(�&2857���%XW�ZHUH�WKRVH�LQPDWHV�ZKR�KDGQ
W�VHUYHG�

KDOI�WKHLU�VHQWHQFHV�RU�ZHUHQ
W�ZLWKLQ����PRQWKV�RI�WKH�HQG�RI�

WKHLU�VHQWHQFH"��

:$5'(1�63$8/',1*���<HV��VLU���

7+(�&2857���$UH�\RX�DZDUH�WKDW�WKH�PHGLD�UHSRUWV�WKDW�

WKHUH
V�EHHQ�RQH�VXFK�SURPLQHQW�H[DPSOH�WRGD\"��

:$5'(1�63$8/',1*���1R��VLU���1R��,�KDYHQ
W�VHHQ�

DQ\WKLQJ�\HW��
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7+(�&2857���1RERG\
V�WROG�\RX�WKDW�WKH�%XUHDX�RI�

3ULVRQV�UHOHDVHG�3DXO�0DQDIRUW�WRGD\��DOWKRXJK�KH�KDGQ
W�VHUYHG�

KDOI�KLV�VHQWHQFH�RU�������KDG�IDU�PRUH�WKDQ����PRQWKV�OHIW"��

:$5'(1�63$8/',1*���,�GLG�QRW�KHDU�DERXW�WKDW���

7+(�&2857���,�MXVW�OHDUQHG�DERXW�LW�RYHU�OXQFK���,W
V�

LQ�WKH�PHGLD���,
P�VRUU\���

$Q\ZD\��0U��.DW]��\RX�FDQ�UHVXPH��

05��.$7=���6XUH��

2Q�WKH�FDVHV�WKDW�VRUW�RI�ZH�KHDU�DERXW�WKH�FHQWUDO�

RIILFH�IURP�WKDW�GRQ
W�PHHW�WKH�������UXOH��ZKDW
V�\RXU�

XQGHUVWDQGLQJ�DERXW�KRZ�WKRVH�FDVHV�ZRXOG�EH�EURXJKW�WR�\RXU�

DWWHQWLRQ"��

:$5'(1�63$8/',1*���,�GRQ
W�NQRZ�KRZ�WKH\����PD\EH�WKH\�

UXQ�URVWHUV�DQG�LGHQWLI\�SDVW�KLVWRU\�RU�FULWHULD�WKDW�WKH\
UH�

ZLOOLQJ�WR�UHYLVLW�RU�WR�VRPHKRZ�FRQVLGHU�ZDLYDEOH���,�GRQ
W�

KDYH�DQ\�NLQG�RI�GRFXPHQWDWLRQ�WR�VXSSRUW�KRZ�WKH\�GR�WKLV���,�

MXVW�NQRZ�WKDW�ZH�JHW�QRWLILHG�YLD�DQ�HPDLO�IURP�FHQWUDO�RIILFH�

WKURXJK�RXU�UHJLRQDO�RIILFH�WR�UH�UHYLHZ�RU�WR�UHYLHZ�D�

VSHFLILF�LQPDWH��DQG�WKHQ�VHQG�XS�WKH�KRPH�FRQILQHPHQW�UHTXHVW��

DQG�ZKHWKHU�WKH\�DSSURYH�LW�RU�GLVDSSURYH�LW��WKDW
V����WKH�

RQO\�ZD\�,�NQRZ�LV�ZKHQ�WKH�LQPDWH�JHWV�D�GDWH�IRU�SODFHPHQW�

LQWR�KRPH�FRQILQHPHQW��

05��.$7=���,�ZDQW�WR�EH�FOHDU���6R�ZKHQ�,�VD\�������

UXOH��\RX�XQGHUVWDQG�ZKDW�,
P�WDONLQJ�DERXW��FRUUHFW"��

:$5'(1�63$8/',1*���,�GR�XQGHUVWDQG��
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05��.$7=���$QG�\RX
UH�VD\LQJ�WKDW�\RX�JHW�UHTXHVWV�WR�

UHYLHZ�D�FDVH�IURP�WKH�FHQWUDO�RIILFH�IRU�VSHFLILF�LQPDWHV�ZKR�

KDYH�QRW�PHW�WKDW�UHTXLUHPHQW��FRUUHFW"��

:$5'(1�63$8/',1*���<HV��

05��.$7=���$QG�\RX�GRQ
W�NQRZ�ZKDW�PRWLYDWHV�WKH�

FHQWUDO�RIILFH�WR�JHQHUDWH�WKRVH�UHTXHVWV�WR�\RX��LV�WKDW�

FRUUHFW"��

:$5'(1�63$8/',1*���7KDW
V�FRUUHFW���

05��.$7=���1RZ��HDUOLHU�\RX�VDLG�WKDW�FRURQDYLUXV�ZDV�

QRW�D�FRQVLGHUDWLRQ�IRU�FRPSDVVLRQDWH�UHOHDVH���'R�\RX�UHPHPEHU�

WKDW"��

:$5'(1�63$8/',1*���<HV��

05��.$7=���,V�FRPSDVVLRQDWH�UHOHDVH�D�IDFWRU�

FRQVLGHUHG�LQ�PDNLQJ�KRPH�FRQILQHPHQW�GHFLVLRQV"��

:$5'(1�63$8/',1*���<HV��

05��.$7=���%XW�EHVLGHV��,�JXHVV��WKH�H[FHSWLRQV�WKDW�

\RX�KHDU�DERXW�IURP�WKH�FHQWUDO�RIILFH��LV�WKH�������UXOH�

FRQVLGHUHG�D�SUHUHTXLVLWH�IRU�FRQVLGHULQJ�VRPHRQH�IRU�KRPH�

FRQILQHPHQW�EDVHG�RQ�FRURQDYLUXV"��

:$5'(1�63$8/',1*���5HSHDW�WKH�TXHVWLRQ��SOHDVH��

05��.$7=���,�DSRORJL]H���$V�D�JHQHUDO�PDWWHU��LV�LW�

\RXU�XQGHUVWDQGLQJ�WKDW�\RX�DUH�QRW�WR�FRQVLGHU�VRPHRQH�IRU�

KRPH�FRQILQHPHQW�EHFDXVH�RI�FRURQDYLUXV�XQOHVV�WKH\
YH�DOUHDG\�

PHW�WKH�������UXOH"��

:$5'(1�63$8/',1*���6R�WKH�FULWHULD�WKDW�,�FXUUHQWO\�

Case 1:20-cv-10738-GAO   Document 52-1   Filed 05/26/20   Page 82 of 192



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

XVH�IURP�WKH�0D\���FULWHULD�VHQW�GRZQ�IURP�FHQWUDO�RIILFH�LV�

ZKDW�,�XVH�WR�FRQVLGHU�DQG�UHFRPPHQG�KRPH�FRQILQHPHQW�WR�WKH�

FHQWUDO�RIILFH���6R�LI�WKH\�GHFLGH�WKDW�WKH\�ZDQW�WR�XVH����

IROORZ�WKURXJK�WKDW�FULWHULD�RU�KDYH�VRPH�RWKHU�UHDVRQ�WR�

FRQVLGHU�VRPHWKLQJ�HOVH�WKDW
V�QRW�EDVHG�RQ�0U��+XUZLW]
V�PHPR�

WR�DOO�WKH�ZDUGHQV��WKHQ�,
P�QRW�SULY\�WR�WKDW�LQIRUPDWLRQ���,�

MXVW�IROORZ�WKH�JXLGHOLQHV�WKDW�ZHUH�SUHVHQWHG�WR�PH�E\�WKH�

PHPR�GDWHG�0D\�����

05��.$7=���<RX�VDLG�HDUOLHU�WKDW�SULRU�WR�WKH�0D\���

PHPR��WKHUH�ZHUH�VHYHUDO�SUHYLRXV�PHPRV"��

:$5'(1�63$8/',1*���<HV��

05��.$7=���$QG�,�WKLQN�\RX�VDLG��FRUUHFW�PH�LI�,
P�

ZURQJ��,�WKLQN�\RX�VDLG�WKDW�WKH����SHUFHQW�UXOH�ZDV�DOZD\V�

SDUW�RI�WKDW�SROLF\��DQG�WKH����SHUFHQW�DQG����PRQWK�UXOH�ZDV�

VRPHWKLQJ�WKDW�JRW�DGGHG"��

:$5'(1�63$8/',1*���<HV��

05��.$7=���:KDW�HOVH�FKDQJHG�IURP�PHPR�RQH�WR�WKH�0D\�

��PHPR"��

:$5'(1�63$8/',1*���6R�RULJLQDOO\��DQG�IRU�PRVW�RI�WKH�

PHPRV�XS�XQWLO�WKH�ODVW�0D\���PHPR��LI�DQ�LQPDWH�UHFHLYHG�DQ�

LQFLGHQW�UHSRUW�RU�DQ�LQIUDFWLRQ�ZKLOH�LQ�SULVRQ�IRU�WZHOYH�

PRQWKV����LQ�RWKHU�ZRUGV��LI�KH�UHFHLYHG�DQ�LQIUDFWLRQ�IRU�

WZHOYH�PRQWKV����LW
V�RQ�KLV�UHFRUG�IRU�WZHOYH�PRQWKV��WKHQ�KH�

LV�H[FOXGHG�IURP�KRPH�FRQILQHPHQW��WKH\�FKDQJHG�WKDW�RQ�0D\���

WR�LI�WKH\
YH�KDG�DQ�LQFLGHQW�UHSRUW�RU�DQ�LQIUDFWLRQ�WKDW�LV�
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FRQVLGHUHG�PLQRU��ZKLFK�ZH�FRGH�WKRVH�DV�LQFLGHQW�UHSRUWV�WKDW�

DUH�����LV�D�PLQRU�LQIUDFWLRQ�DQG�����LV�OHVV�WKDQ�D�����

LQIUDFWLRQ���6R�DQ\�LQPDWH�WKDW�KDG�DQ�LQIUDFWLRQ�RI�����VHULHV�

LQFLGHQW�UHSRUW�RU�����VHULHV�LQFLGHQW�UHSRUW��WKRVH�QRZ�FDQ�EH�

FRQVLGHUHG�IRU�KRPH�FRQILQHPHQW���6R�WKDW�ZDV�FKDQJHG���

,�EHOLHYH�WKHUH�ZDV�DQRWKHU�RQH���3DVW�KLVWRU\�RI�

YLROHQFH�ZDV�FKDQJHG�VRPHWLPH�LQ�WKH�ODVW�FRXSOH�PHPRV�ZKHUH�

WKH\�ORRNHG�DW�WKH�OHYHO�RI�YLROHQFH�DQG�KRZ�ORQJ�DJR�WKDW�

RFFXUUHG���

$QG�ZKDW�DERXW�WKH�ORZ�DQG�WKH�PLG��WKDW�ZDV�VWLOO�

WKHUH��ULJKW"��2ND\���

7KDW
V�ZKDW�,�KDYH�VR�IDU��

05��.$7=���6R�LW�VRXQGV�OLNH�WKH�FKDQJHV�\RX�DUH�

GHVFULELQJ�ZHUH�DOO�GLUHFWHG�DW�ORZHULQJ�WKH�VWDQGDUGV�IRU�

UHOHDVLQJ�SHRSOH�WR�KRPH�FRQILQHPHQW��

:$5'(1�63$8/',1*���&RUUHFW��

05��.$7=���:HUH�WKHUH�DQ\�FKDQJHV�PDGH�IURP�PHPR�RQH�

WR�WKH�0D\���PHPR�WKDW�PDGH�LW�PRUH�GLIILFXOW�IRU�D�SHUVRQ�WR�

EH�SODFHG�RQ�KRPH�FRQILQHPHQW"��

:$5'(1�63$8/',1*���1R��VLU��

05��.$7=���2ND\���-XGJH��FDQ�,�UHTXHVW�WKDW�WKH�

JRYHUQPHQW�SURGXFH�DOO�RI�WKH�PHPRV��QRW�MXVW�WKH�0D\���PHPR���

,�PHDQ��WKDW
V�ODVW�)ULGD\���,�GRQ
W�NQRZ�ZKDW�0U��3HQD�ZDV�

DFWXDOO\�HYDOXDWHG�XQGHU���,�WKLQN�LW�ZRXOG�EH�KHOSIXO�IRU�XV�

WR�KDYH�WKH�IXOO�JDPXW�RI�ZKDW��\RX�NQRZ����ZKDW
V�EHHQ�
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JRYHUQLQJ��

05��/D0$&&+,$���<RXU�+RQRU��WKH�LVVXH�KHUH�LV�

FRPSDVVLRQDWH�UHOHDVH�DQG�ZKHWKHU�KH�PHHWV�WKH�VWDQGDUGV�XQGHU�

�������,�XQGHUVWDQG�ZK\�WKH�FRXUW�DQG�0U��.DW]�ZDQW�WR�H[SORUH�

WKH�UHDVRQV�ZK\�WKH�ZDUGHQ�PDGH�KLV�KRPH�FRQILQHPHQW�GHFLVLRQ��

EXW�WKDW
V����\RX�NQRZ��WKDW
V�QRW�QHFHVVDULO\�WKH�LVVXH�EHIRUH�

WKH�FRXUW���

7+(�&2857���:HOO��LW�UHODWHV�WR�VRPHWKLQJ�,�VDLG�WR�

\RX�ODVW�ZHHN���<RX
UH�DUJXLQJ�IRU�GHIHUHQFH�WR�WKH�ZDUGHQ
V�

GHFLVLRQV���%XW����ORRN��WKLV�LV�KHOSIXO���

05��/D0$&&+,$���,�JXHVV�P\�SRLQW�LV����

7+(�&2857���/HW�PH�VD\�WKLV���,
P�QRW�UXOLQJ�RQ�

ZKHWKHU�\RX�QHHG�WR�WXUQ�WKHP�RYHU��EXW�WKLV�LV�QRW�UHOHYDQW���

<RX
UH�DUJXLQJ�WKHUH�VKRXOG�EH�GHIHUHQFH�WR�WKH�GHFLVLRQV��DQG�

QR�GHFLVLRQ�KDV�EHHQ�PDGH�RQ�WKH�PHULWV���7KHUH
V�QR�GHFLVLRQ�

IURP�PH�RU�DQ\�RI�P\�FROOHDJXHV�WR�GHIHU�WR��

6R�OHW
V�SXW�DVLGH�WKH�UHTXHVW�IRU�WKH�SURGXFWLRQ�RI�

GRFXPHQWV��EXW�WKH�ZKROH�LVVXH�LV�QRW�HYHQ�LUUHOHYDQW���,W�ZDV�

SDUW�RI�\RXU�DUJXPHQW��

05��/D0$&&+,$���7KDW
V�QRW�ZKDW�,
P�VXJJHVWLQJ��<RXU�

+RQRU���,
P�MXVW�VXJJHVWLQJ�WKDW�EDVHG�RQ�WKH�WHVWLPRQ\�ZH�KDYH�

VR�IDU��PD\EH�D�IHZ�PRUH�TXHVWLRQV��ZH�FDQ�JHW�D�VHQVH�RI�KRZ�

WKH�ZDUGHQ�PDGH�KLV�GHFLVLRQ�ZLWK�UHVSHFW�WR�0U��3HQD��ZKLFK�LV�

WKH�LVVXH��

7+(�&2857���:HOO��,�NQRZ�KRZ�KH�PDGH�KLV�GHFLVLRQ���
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+H
V�IROORZLQJ�RUGHUV��ZKDW�KH�UHJDUGV�DV�RUGHUV��DQG�KH�VDZ�

WKDW�KH�ZDVQ
W����KDGQ
W�VHUYHG�KDOI�KLV�VHQWHQFH��DQG�KH�

KDGQ
W�VHUYHG����SHUFHQW�RI�KLV�VHQWHQFH���6R�KH�GLGQ
W�

FRQVLGHU�KLP��XQGHU�WKH�FULWHULD�WKDW�WKH�$WWRUQH\�*HQHUDO�

LQVWUXFWHG�DOO�VKRXOG�EH�XVHG�WR�EH�HYDOXDWH�DOO��DW�OHDVW�

DW�ULVN��SULVRQHUV���7KHVH�DUH�TXHVWLRQV����

05��/D0$&&+,$���,�XQGHUVWDQG�\RXU�SRLQW���,�JXHVV�P\�

SRLQW�LV�EH�WKDW�DV�LW�PD\��,�GRQ
W�WKLQN�ZH�QHHG�WR�SURGXFH�

HYHU\����

7+(�&2857���$OO�ULJKW���$QG�,�GRQ
W�ZDQW�WR�WDNH�WKH�

ZDUGHQ
V�WLPH�RU�P\�WLPH�ULJKW�QRZ�RQ�UHTXHVWV�IRU�GRFXPHQWV���

/RRN��SHRSOH�DUH�OHDNLQJ�WKLV����JR�DKHDG���

05��.$7=���)DLU�HQRXJK��

7+(�&2857���$QG�LW�VKRXOGQ
W�EH�OHDNHG���(LWKHU�LW
V�

GLVFRYHUDEOH�RU�QRW�GLVFRYHUDEOH���,�WKLQN�LI�\RX�UHIOHFW�RQ�

LW��0U��/D0DFFKLD��DQG�WDON�WR�WKH�%XUHDX�RI�3ULVRQV��WKHUH�

SUREDEO\�ZRQ
W�EH�DQ�REMHFWLRQ���<RX
YH�SURGXFHG�VRPH�RI�WKHVH��

DQG��,�GRQ
W�NQRZ��ZKDW�ZRXOG�EH�ZURQJ�ZLWK�SURGXFLQJ�WKH�UHVW��

EXW�,�GRQ
W�ZDQW�WR�VSHQG�DQRWKHU�PLQXWH�RQ�WKLV�ULJKW�QRZ���

*R�DKHDG��

05��.$7=���7KDQN�\RX��<RXU�+RQRU���

:DUGHQ�6SDXOGLQJ��ZDV�WKHUH�HYHU�D�WLPH�ZKHQ�LQPDWHV�

DW�)0&�'HYHQV�ZHUH�SODFHG�RQ�D�OLVW�IRU�KRPH�FRQILQHPHQW��DQG�

WKHUH�ZHUH�FKDQJHV�PDGH�WR�WKH�OLVW"��

:$5'(1�63$8/',1*���:KHQ�\RX�WDON�DERXW�D�OLVW��,
P�QRW�
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FOHDU�RQ�ZKDW�\RX
UH�DVNLQJ���:H�JHW�D�OLVW�IURP�FHQWUDO�RIILFH�

RI�LQPDWHV�WKDW�PHHW�FULWHULD�IRU�FRQVLGHUDWLRQ�IRU�KRPH�

FRQILQHPHQW�EDVHG�XSRQ�WKHLU�GHWHUPLQDWLRQ�RI�WKH�FRPSXWHU�

UHVHDUFK�WKDW�WKH\
UH�GRLQJ���:H�JHW�WKDW�OLVW��DQG�WKHQ�ZH�

UHYLHZ�HDFK�LQPDWH�EDVHG�RQ�WKH�FULWHULD�WKDW�ZH
YH�WDONHG�

DERXW���$QG�WR�DQVZHU�\RXU����MXVW�WR�ILQLVK�XS����,�NQRZ�,�KDG�

WZR�TXHVWLRQV�\RX�QHHGHG�DQVZHUHG���2QH�RI�WKHP�ZDV�ZDV�KH�

FRQVLGHUHG�WKURXJKRXW�KLV�WLPH�DV�WKHVH�FKDQJHV�FDPH�DERXW�ZLWK�

WKHVH�DGGLWLRQDO�FULWHULD"��$QG�,�JRW�FODULILFDWLRQ�RQ�WKDW���

6R�HDFK�LQPDWH�WKDW�PHHWV�WKH�FULWHULD�IURP�WKH�ILUVW�PHPR�WR�

WKH�FXUUHQW�PHPR�WKDW�ZH
UH�XVLQJ�ZHUH�UH�HYDOXDWHG��

UHGHWHUPLQHG�LI�WKH\�PHW�WKH�QHZ�FULWHULD���6R�WKDW�DQVZHUV�

\RXU�TXHVWLRQ�DERXW�0U��3HQD��ZDV�KH�UH�UHYLHZHG��DQG�WKH�

DQVZHU�LV�\HV��KH�ZDV�UH�UHYLHZHG���:H�GR�JHW�OLVWV���:H�UXQ�

RXU�RZQ�OLVWV�EDVHG�RQ�WKH�FULWHULD�WKDW�FRPHV�RXW��DQG�WKHQ�ZH�

UHYLHZ�WKRVH�LQPDWHV�IRU�KRPH�FRQILQHPHQW���

7+(�&2857���-XVW�VR�,�XQGHUVWDQG�WKLV��EHFDXVH�,
P�

\RXU�XOWLPDWH�DXGLHQFH���+H�ZDV�UHYLHZHG��EXW�DV�ORQJ�DV�WKH����

SHUFHQW����SHUFHQW�UXOH�GLGQ
W�FKDQJH��QHLWKHU�\RX��QRU�DQ\�RI�

\RXU�FROOHDJXHV��HYDOXDWHG�ZKHWKHU�KH�PHW�WKH�FULWHULD�LQ�WKH�

0DUFK����$WWRUQH\�*HQHUDO
V�PHPR��ZKLFK�RQ�$SULO���WKH�$WWRUQH\�

*HQHUDO�VDLG�VKRXOG�EH�XVHG�WR�HYDOXDWH�DOO�DW�ULVN�LQPDWHV���

'R�,�XQGHUVWDQG�WKDW�ULJKW"��

:$5'(1�63$8/',1*���<HV��VLU���

7+(�&2857���$QG�0U��.DW]��,�ZDQW�\RX�WR�IRFXV�\RXU�
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TXHVWLRQV�RQ�WKLQJV�WKDW�DUH�UHOHYDQW�WR�0U��3HQD���+RZ�PXFK�

PRUH�GR�\RX�WKLQN�\RX�KDYH"��

05��.$7=���,�PHDQ��KRQHVWO\��-XGJH��LW
V�GLIILFXOW�

EHFDXVH�,�JXHVV�\RX�NQRZ�P\�YLHZ�LV����,�PHDQ��,�KDYH�D�ORW�RI�

TXHVWLRQV�DERXW�WHVWLQJ��EHFDXVH�,�YLHZ�DOO�RI�WKH�FRQGLWLRQV�

DW�WKH�FDPS�UHOHYDQW�WR�0U��3HQD���,�PHDQ��WKLV�LV�ZKDW�ZH�DUH�

OLWLJDWLQJ��

7+(�&2857���7KH\�DUH�UHOHYDQW���%XW�KH
V�DQVZHUHG����

ORRN��,
P�\RXU�DXGLHQFH���<RX�ZDQW�WR�SHUVXDGH�PH���,�

XQGHUVWDQG�WKDW�WKH�VWDII�LV�QRW�EHLQJ�WHVWHG��WKDW�SHRSOH�FDQ�

EH�DV\PSWRPDWLF���7KH\�FRXOG�EH�LQIHFWHG���0U��3HQD
V����\HDUV�

ROG���7KH�VWDWLVWLFV����RU������,�KRQHG�LQ����,�PHDQ��,
P�

KHOSLQJ�\RX���,
P�KHOSLQJ�DOO�RI�\RX�WR�NQRZ�ZKDW�P\�VWDWH�RI�

PLQG�LV���

,�DVNHG�\RX�WR�JHW�PH�WKH�VWDWLVWLFV�RQ�WKH�SHRSOH�ZKR�

ZHUH�G\LQJ�LQ�0DVVDFKXVHWWV�DQG�QDWLRQDOO\���$QG�LQ�

0DVVDFKXVHWWV�DERXW�WKUHH�RXW�RI�IRXU�DUH����RU�ROGHU���,I�D�

VWDII�PHPEHU�ZKR
V�LQIHFWHG����DQG�\RX�FDQ�DVN�KLP��EXW�,�GRQ
W�

WKLQN�WKH\
UH�GRLQJ�DQ\�WUDFNLQJ��DW�OHDVW�ZLWK�UHJDUG�WR�

DV\PSWRPDWLF�SHRSOH����\RX�NQRZ��LI�D�VWDII�PHPEHU�LV�LQIHFWHG�

DQG�FRPHV�LQWR�WKH�IDFLOLW\��DQG�DQ�LQPDWH�JHWV�LQIHFWHG��

XQOHVV�VRPHWKLQJ�LV�GRQH�YHU\�TXLFNO\�WR�WRWDOO\�LVRODWH�WKDW�

LQPDWH��WKHUH
V�D�KLJK�ULVN�WKDW�LW�ZLOO�VSUHDG���$QG�0U��3HQD��

\RX�NQRZ��ZLOO�EH�DW�ULVN�RI�JHWWLQJ�LW���7KHQ�\RX
YH�JRW�\RXU�

ILJXUHV�RQ�ZKDW�SHUFHQWDJH�RI�SHRSOH�ZKR�ZHUH�RYHU�����\RX�

Case 1:20-cv-10738-GAO   Document 52-1   Filed 05/26/20   Page 88 of 192



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

NQRZ��JHW�KRVSLWDOL]HG�DQG�ZKDW�SHUFHQWDJH�GLH���,�JHW�WKDW���

05��.$7=���,�ZLOO�WU\�WR�VWUHDPOLQH�P\�TXHVWLRQV��

7+(�&2857���<HDK���:HOO��\RX�QHHG�WR�EHFDXVH�,�ZDQW�WR�

JLYH�0U��/D0DFFKLD�D�FKDQFH��DQG�WKHQ�,�KDYH�VRPH�PRUH�

TXHVWLRQV��

05��.$7=���6XUH��

7+(�&2857���*R�DKHDG���

05��.$7=���:DUGHQ�6SDXOGLQJ��LV�LW�IDLU�WR�VD\�WKDW�

%23
V�GXW\�LV�WR�FDUU\�RXW�WKH�VHQWHQFH�WKDW�ZDV�LPSRVHG�E\�WKH�

VHQWHQFLQJ�MXGJH"��

:$5'(1�63$8/',1*���<HV���

05��.$7=���$QG�ZRXOG�\RX�DJUHH�WKDW�WKDW
V�ZK\�WKH�

%XUHDX�RI�3ULVRQV�UHTXLUHV�D�FHUWDLQ�SRUWLRQ�WR�EH�VHUYHG�

EHIRUH�FRQVLGHULQJ�LQPDWHV�IRU�KRPH�FRQILQHPHQW"��

:$5'(1�63$8/',1*���<HV���

05��.$7=���6R�LI�D�VHQWHQFLQJ�MXGJH�VDLG�WKDW�KRPH�

FRQILQHPHQW�ZRXOG�QRW�XQGHUFXW�WKH�VHQWHQFH�WKDW�WKH�MXGJH�

LPSRVHG��ZRXOG�WKDW�DIIHFW�\RXU�YLHZ�DV�WR�KRZ�WKH�%XUHDX�RI�

3ULVRQV�LV�FDUU\LQJ�RXW�LWV�PLVVLRQ"��

:$5'(1�63$8/',1*���,�VD\�WKLV�GHOLFDWHO\��EHFDXVH�,�

GRQ
W�ZDQW�WR�XSVHW�DQ\ERG\�RQ�WKH�SKRQH���%XW�P\�XQGHUVWDQGLQJ�

LV�<RXU�+RQRU�FDQQRW�RUGHU�WKH�%XUHDX�RI�3ULVRQV�WR�SODFH�DQ�

LQPDWH�RQ�KRPH�FRQILQHPHQW���+H�KDV��RU�VKH�KDV�WKH�DELOLW\�WR�

GHDO�ZLWK�D�UHGXFWLRQ�LQ�VHQWHQFH�ZKLFK��DJDLQ��DQVZHUV�WKH�

VHFRQG�TXHVWLRQ�WKDW�\RX�DVNHG�PH�HDUOLHU��ZKLFK�ZDV�WKH�RQH�
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LQPDWH�RI�WKH�HOHYHQ�WKDW�ZH�UHOHDVHG�IURP�WKH�FDPS��ZH�GHQLHG�

KLV�UHGXFWLRQ�LQ�VHQWHQFH�EDVHG�RQ�WKH�SURJUDP�VWDWHPHQW�

���������DQG�QRZ�ZLWK�WKH�)LUVW�6WHS�$FW�WKRVH�JR�WR�WKH�MXGJH��

DQG�WKDW�MXGJH�PDGH�WKH�GHFLVLRQ�WR�RUGHU�KLP�WLPH�VHUYHG��DQG�

UHOHDVHG�KLP�IURP�SULVRQ���

7+(�&2857���6R�WKHUH
V�EHHQ�RQH�SHUVRQ�LQ�WKH�FDPS�

WKDW�D�MXGJH�KDV�RUGHUHG�UHOHDVHG��DOWKRXJK�WKH�%XUHDX�RI�

3ULVRQV�GLGQ
W�UHTXHVW�LW"��

:$5'(1�63$8/',1*���:HOO��ZH�GLGQ
W����\HV��FRUUHFW���

7+(�&2857���$OO�ULJKW���$QG�ORRN��\RX
UH�EHLQJ�YHU\�

UHVSHFWIXO��DQG�WKHUH�LV�D�GLVWLQFWLRQ���,�KDYH�DXWKRULW\�WR�

RUGHU�D�UHGXFWLRQ�LQ�VHQWHQFH�XQGHU�WKH�VWDWXWH���,�GRQ
W�KDYH�

WKH�DXWKRULW\�WR�RUGHU�KRPH�FRQILQHPHQW���%XW�0U��.DW]�ZDV�

DVNLQJ����,�NQRZ�ZK\�KH�DVNHG�\RX�WKH�TXHVWLRQ���+H�ZDV�DVNLQJ�

D�GLIIHUHQW�TXHVWLRQ���'LG�DQ\ERG\�JLYH�\RX�D�WUDQVFULSW�RI�

ODVW�ZHHN
V�KHDULQJ"��

:$5'(1�63$8/',1*���1R��VLU��

7+(�&2857���2ND\���'LG�DQ\ERG\����XQOHVV�VRPHERG\�

WKLQNV�WKLV�LV�DWWRUQH\�FOLHQW�SULYLOHJH��\RX�FDQ�REMHFW����EXW�

GLG�DQ\ERG\�WHOO�\RX�WKDW�,�VDLG�ODVW�ZHHN�WKDW�LQ�P\�YLHZ�LW�

ZRXOG�QRW�EH�XQUHDVRQDEOH�IRU�WKH�%XUHDX�RI�3ULVRQV��EDVHG�RQ�

ZKDW�,�NQHZ�WKHQ��WR�SXW�0U�����WR�OHW�0U��3HQD�VHUYH�WKH�UHVW�

RI�KLV�VHQWHQFH�RQ�KRPH�FRQILQHPHQW"��

:$5'(1�63$8/',1*���1R��VLU���

7+(�&2857���$QG�WKDW
V��,�WKLQN��ZKDW�0U��.DW]�LV�
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JHWWLQJ�DW��

05��.$7=���,
OO�PRYH�RQ���

1RZ��\RX
YH�UHDG�$PEHU�%RXUNH
V�GHFODUDWLRQ"��

:$5'(1�63$8/',1*���<HV��VLU��

05��.$7=���1RZ��WKHUH�ZDV�D�OLWWOH�FRQIXVLRQ�RYHU�WKLV�

LVVXH�HDUOLHU��EXW�LQ�KHU�GHFODUDWLRQ��SDUDJUDSK�����VKH�FLWHV�

WKH�QXPEHU�RI�FDVHV�RI�&29,'����LQ�)DOPRXWK�DQG�LQ�%DUQVWDEOH�

&RXQW\���$QG�WKHQ�VWDWHV���$FFRUGLQJO\��JUDQWLQJ�GHIHQGDQW�KRPH�

FRQILQHPHQW�SODFHPHQW�PD\�LQFUHDVH�KLV�ULVN�RI�FRQWUDFWLQJ�

&29,'����LQ�FRQWUDGLFWLRQ�ZLWK�WKH�$WWRUQH\�*HQHUDO
V�

JXLGDQFH����'R�\RX�VHH�WKDW"��

:$5'(1�63$8/',1*���<HV��VLU��

05��.$7=���'R�\RX�QRZ�WDNH�WKH�SRVLWLRQ�WKDW�0U��3HQD�

LV�VDIHU�LQ�)0&�'HYHQV�WKDQ�KH�ZRXOG�EH�DW�KLV�KRPH"��

:$5'(1�63$8/',1*���6LU��,�FDQ
W�SUHGLFW�WKDW��

&XUUHQWO\����,�GRQ
W�NQRZ�KLV�KRPH�VHWWLQJ��KRZ�PDQ\�WLPHV�KLV�

ZLIH�JRHV�RXW��ZKR�VKH�LQWHUDFWV�ZLWK���6R�WKHUH
V�D�ULVN��,�

WKLQN��LQ�ERWK�DUHDV���

,�MXVW�NQRZ�WKDW�FXUUHQWO\��ULJKW�QRZ��DV�,�NQRFN�RQ�

ZRRG��ZH�GRQ
W�KDYH�DQ\�SRVLWLYH�FDVHV�DW�WKH�FDPS��DQG�ZH
YH�

OLPLWHG�PRYHPHQW�IURP�MXVW�DERXW�HYHU\ERG\��WR�LQFOXGH�WKH�

KRXVLQJ�XQLW�RIILFHUV���6R�,�FDQ�VSHDN�WR�WKH�FDPS���,�IHHO�

UHODWLYHO\�FHUWDLQ�WKDW�ZH
UH�GRLQJ�HYHU\WKLQJ�ZH�SRVVLEO\�FDQ�

WR�NHHS�HYHU\�LQPDWH�LQ�WKDW�KRXVLQJ�XQLW�VDIH��

05��.$7=���:HOO��OHW�PH�DVN�WKLV�ZD\���$UH�WKH�QXPEHUV�
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RI�WKH�FDVHV�LQ�)DOPRXWK�DQG�%DUQVWDEOH�&RXQW\�UHOHYDQW�LQ�

GHWHUPLQLQJ�ZKHUH�0U��3HQD�LV�VDIHVW"��

:$5'(1�63$8/',1*���<HV��

05��.$7=���&DQ�\RX�WHOO�PH�ZK\"��

:$5'(1�63$8/',1*���7KH�PRUH�FDVHV�\RX�KDYH�LQ�WKH�

FRPPXQLW\��WKH�PRUH�FKDQFHV�\RX�KDYH�RI�FRQWUDFWLQJ�WKH�YLUXV��

05��.$7=���+RZ�PDQ\�VWDII�PHPEHUV�ZRUN�DW�)0&�'HYHQV"��

:$5'(1�63$8/',1*���,QVLGH�ZH�KDYH����,�KDYH�D�WRWDO�RI�

����VWDII���1RZ��REYLRXVO\�WKH\�GRQ
W����LW
V�D����KRXU���GD\�

RSHUDWLRQ���6R�WKH\�DOO�FRPH�LQ�DQG�RXW�DQG�ZRUN�GLIIHUHQW�

VKLIWV�DQG�ZRUN�GLIIHUHQW�ZRUN�DVVLJQPHQWV�WKURXJKRXW�WKH�

SULVRQ��DV�ZHOO�DV�WKH�FDPS��

05��.$7=���'R�\RX�NQRZ�ZKHUH�WKRVH�IRONV�OLYH"��

7+(�&2857���<HDK���2EYLRXVO\�WKH\�OLYH�ZLWKLQ�

FRPPXWLQJ�GLVWDQFH�RI�)0&�'HYHQV��

05��.$7=���$QG�GR�\RX�NQRZ�WKH�QXPEHU�RI�&29,'����

LQIHFWLRQV�DQG�UDWHV�RI�LQIHFWLRQV�LQ�WKH�WRZQV�ZKHUH�WKH\�

OLYH"��

:$5'(1�63$8/',1*���,�GR�QRW�NQRZ�DOO�RI�WKHP��QR��

05��.$7=���'R�\RX�NQRZ�KRZ�WKRVH�QXPEHUV�FRPSDUH�WR�

WKH�ILJXUHV�LQ�)DOPRXWK�DQG�%DUQVWDEOH�&RXQW\"��

:$5'(1�63$8/',1*���,�ZRXOG�UHDVRQDEO\�VD\�WKDW�WKH\�

DUH�MXVW�DV�KLJK�DV�)DOPRXWK��LI�QRW�KLJKHU���

05��.$7=���,I�,�VXJJHVWHG�WR�\RX�WKDW�WKH�UDWH�RI�

LQIHFWLRQ�LQ�6KLUOH\�LV�IRXU�WLPHV�ZKDW�LW�LV�LQ�)DOPRXWK��
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ZRXOG�WKDW�VXUSULVH�\RX"��

:$5'(1�63$8/',1*���1R��LW�ZRXOG�QRW�VXUSULVH�PH��

05��.$7=���,I�,�WROG�\RX�WKH�UDWH�RI�LQIHFWLRQ����

7+(�&2857���+H�QHHGV�WR�WHVWLI\�EDVHG�RQ�KLV�SHUVRQDO�

NQRZOHGJH���+H
V�DQVZHUHG�WKLV���$QG�,�WKLQN��DOWKRXJK�LW�PD\�

EH�XVHIXO�WR�DVN�0V��%RXUNH��LI�ZH�HYHU�JHW�WR�KHU��ZK\�VKH�SXW�

LW�LQ�KHU�GHFODUDWLRQ���0U��/D0DFFKLD�KDV�ZLWKGUDZQ�WKDW�

VWDWHPHQW�IURP�SDUDJUDSK������$P�,�FRUUHFW"��

05��/D0$&&+,$���7KDW
V�FRUUHFW��<RXU�+RQRU���

7+(�&2857���'R�\RX�KDYH�DQ\WKLQJ�HOVH�WKDW
V�LPSRUWDQW�

WR�DVN�KLP"��7KH\
UH�QRW�UHO\LQJ�RQ�WKDW��

05��.$7=���2ND\���:HOO��,�PHDQ����

7+(�&2857���$OWKRXJK�LI����KHUH���,I�WKDW�ZDV�D�EDVLV�

RI�WKHLU�GHFLVLRQ��WKHQ�\RX�FDQ�H[SORUH�LW���%XW����

05��.$7=���:HOO��,�JXHVV����LW
V�QRW�QRZ�D�EDVLV�RI�

WKH�GHFLVLRQ"��

7+(�&2857���:HOO��P\�XQGHUVWDQGLQJ�LV��EHFDXVH�KH
V�

WROG�PH�VHYHUDO�WLPHV��WKDW�WKH\�QHYHU�FRQVLGHUHG�WKH�FDVH��

VSHFLILF�FULWHULD��LQFOXGLQJ�ZKHUH�ZRXOG�0U��3HQD�EH�VDIHU�

EHFDXVH�KH�GLGQ
W�PHHW�WKH�������WHVW���

&RUUHFW��0U��6SDXOGLQJ"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���0RYH�RQ��

05��.$7=���,�DSSUHFLDWH�WKDW��-XGJH���7KH�LVVXH�KHUH��

WKRXJK��LV�WKDW�,�KDYHQ
W�KHDUG�WKH�JRYHUQPHQW�WR�DEDQGRQ�WKDW�
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DUJXPHQW���7KDW
V�RQH�RI�WKH���

7+(�&2857���([FXVH�PH���([FXVH�PH���0RYH�RQ���

05��.$7=���1RZ��\RX�VDLG�EHFDXVH�RI�WKH�������UXOH�\RX�

KDYHQ
W�HYDOXDWHG�KRZ�0U��3HQD�ZRXOG�IDLU�RQ�WKH�FULWHULD�

LGHQWLILHG�E\�WKH�$WWRUQH\�*HQHUDO��LV�WKDW�FRUUHFW"��

:$5'(1�63$8/',1*���7KDW
V�FRUUHFW���,I�KH�GLGQ
W�PHHW�

WKH�FULWHULD�RI��������KH�ZRXOGQ
W����,�ZRXOGQ
W�KDYH�VHQW�LW�

XS��

05��.$7=���&DQ�ZH�GR�WKDW�QRZ"��'R�\RX�KDYH�D�FRS\�RI�

WKH�$WWRUQH\�*HQHUDO
V�PHPR��WKH�0DUFK����PHPR"��

:$5'(1�63$8/',1*���:KHUH�ZRXOG�\RX�OLNH�PH�WR�ORRN"��

05��/D0$&&+,$���-XGJH��FDQ�,�MXVW�LQWHUMHFW��EHFDXVH��

\RX�NQRZ��WKH�GHWHUPLQDWLRQ�RI�KRPH�FRQILQHPHQW�LV�QRW�

UHYLHZDEOH���,�XQGHUVWDQG�WKH�FLUFXPVWDQFH����

7+(�&2857���:HOO��WR�WKH�H[WHQW�WKDW
V�DQ�REMHFWLRQ��

,
P�JRLQJ�WR�RYHUUXOH�LW��EHFDXVH�,�ZDV�JRLQJ�WR�DVN�WKH�VDPH�

TXHVWLRQV�WR�GHFLGH�WKH�VWDWXWRU\�LVVXH��WKH�FRPSDVVLRQDWH�

UHOHDVH�LVVXH���$QG�\RX
YH�DVNHG�PH�WR�GHIHU�WR�WKH�MXGJPHQW�RI�

WKH�ZDUGHQ���+H
V�QRW�SUHYLRXVO\�PDGH�D�MXGJPHQW��EXW�,
G�OLNH�

WR�NQRZ�ZKDW�KLV�MXGJPHQW�LV���,W
V�QRW�JRLQJ�WR�GLFWDWH�PLQH��

EXW�LI����\RX�NQRZ��,�WKLQN�LI�WKLV�ZDVQ
W�PRYLQJ�VR�IDVW��\RX�

PLJKW�ZHOFRPH�WKLV���,W
V�UHOHYDQW�IRU�VRPH�RWKHU�SXUSRVHV�WRR��

05��/D0$&&+,$���2ND\���7KDW
V�ILQH���/HW
V�JR�WKURXJK�

LW���,�MXVW�ZDQW�WR�QRWH�WKDW�WKH�FULWHULD�IRU�FRPSDVVLRQDWH�

UHOHDVH�DUH�GLIIHUHQW�IURP�WKRVH�RI����
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7+(�&2857���5LJKW���$QG�DV�,�ZLOO�SRLQW�RXW��DV�,�

WULHG�WR�VRUW�WKLV�RXW�RYHU�OXQFK��LW
V�XWWHUO\�LOORJLFDO�IRU�

WKH�'HSDUWPHQW�RI�-XVWLFH�RU�IRU�WKH�$WWRUQH\�*HQHUDO��LQ�P\�

RSLQLRQ��WR�WHOO�WKH�%XUHDX�RI�3ULVRQV�WR�XVH�QHZ�FULWHULD�IRU�

KRPH�FRQILQHPHQW��DQG�WKHQ�WKH\�DGG�RWKHU�FULWHULD�LQFRQVLVWHQW�

ZLWK�KLV��LQ�P\�YLHZ��DQG�QRW�WR�UHYLVH�WKH�LQVWUXFWLRQV�WKDW�

WKH�ZDUGHQ�JHWV�ZLWK�UHJDUG�WR�PRWLRQV�IRU�FRPSDVVLRQDWH�

UHOHDVH���%XW�WKH�OLIH�RI�WKH�ODZ��DV�2OLYHU�:HQGHOO�+ROPHV�

VDLG��LW
V�QRW�ORJLF��LW
V�H[SHULHQFH���6R�KHUH�ZH�DUH���%XW�

,
G�EH�LQWHUHVWHG�LQ�WKLV���,W
V�RQH�RI�WKH�TXHVWLRQV�,�

LQWHQGHG�WR�DVN��

05��/D0$&&+,$���2ND\���

7+(�&2857���6R�OHW�PH�VHH�LI�,�FDQ�ILQG�P\�FRSLHV���

7KH�$SULO���PHPR���$Q\ZD\��0U��.DW]��ZK\�GRQ
W�\RX�GR�

LW"��

05��.$7=���6XUH���:DUGHQ�6SDXOGLQJ��\RX�KDYH�WKH�0DUFK�

���PHPR�LQ�IURQW�RI�\RX"��

:$5'(1�63$8/',1*���<HV��

05��.$7=���$V�,�XQGHUVWDQG�LW��IURP�WKH�ERWWRP�RI�SDJH�

��WR�DERXW�WKH�PLGGOH�RI�SDJH����WKHUH�DUH�VL[�EXOOHW�SRLQWV"��

:$5'(1�63$8/',1*���<HV��,�VHH�LW���

05��.$7=���2ND\���,�JXHVV�,�ZRXOG�JR�WKURXJK�WKHP�RQH�

E\�RQH���+RZ�ZRXOG�\RX�DVVHVV�WKH�DJH�DQG�YXOQHUDELOLW\�RI�

0U��3HQD�WR�&29,'����LQ�DFFRUGDQFH�ZLWK�&'&�JXLGHOLQHV"��

:$5'(1�63$8/',1*���+H�PHHWV�WKH�DJH�FULWHULD��
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05��.$7=���$QG�WKDW
V�EDVHG�RQ�WKH�IDFW�WKDW�DV�PDQ\�

DV�VL[�LQ�WHQ�SHRSOH����DQG�ROGHU�EHFRPH�KRVSLWDOL]HG��DV�PDQ\�

DV�HLJKW�JHW�DGPLWWHG�WR�WKH�,&8��DQG�DV�PDQ\�DV�RQH�LQ�QLQH�

GLH"��

05��/D0$&&+,$���2EMHFWLRQ���+H
V�DVNLQJ�DERXW�WKH�

FULWHULD�DQG�WKHQ�SXWWLQJ�LQ�VWDWLVWLFV���,
P�QRW�VXUH�WKH�

ZDUGHQ�KDV�NQRZOHGJH�RI�WKDW���

7+(�&2857���:HOO��\HDK���:K\�GRQ
W�\RX�DVN�LW�LQ�D�

PRUH�RSHQ�HQGHG����ZHOO��LQ�D�GLIIHUHQW�ZD\���

05��.$7=���6XUH���

'R�\RX�DJUHH�WKDW�KH�VDWLVILHV�WKDW�ILUVW�FULWHULD"��

:$5'(1�63$8/',1*���<HV��

7+(�&2857���1R���,W
V�DJH�DQG�YXOQHUDELOLW\���+H�VDLG�

KH�VDWLVILHG����,�WKLQN�KH
V�PDNLQJ�D�GLVWLQFWLRQ�EHWZHHQ�

DJH����DUH�\RX�PDNLQJ�D�GLVWLQFWLRQ�EHWZHHQ�DJH�DQG�

YXOQHUDELOLW\"��

:$5'(1�63$8/',1*���6LU��MXVW�WKH�DJH��EHFDXVH�,
P�

ORRNLQJ�DW�WKH�&'&�KLJK�ULVN�FRQGLWLRQV�DV�ZHOO��LQ�FRQMXQFWLRQ�

ZLWK�WKH�$WWRUQH\�*HQHUDO
V�PHPR��GDWHG�0DUFK�����DQG�VR�WKH�

VWDWHPHQW��RU�WKH�VHQWHQFH�LQ�WKHUH�VWDWHV�WKH�DJH�DQG�

YXOQHUDELOLW\�RI�WKH�LQPDWH�ZLWK�&29,'������6R�,
P�VD\LQJ�WKDW�

KH�PHHWV�WKH�FULWHULD�IRU�DJH��

7+(�&2857���$QG�LI�LW�WXUQHG�RXW�KH�ZHUH�VHYHUHO\�

REHVH��ZRXOG�KH�PHHW�WKH�FULWHULD�IRU�YXOQHUDELOLW\"��

:$5'(1�63$8/',1*���%0,�RI����RU�KLJKHU��\HV���
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05��.$7=���,V�LW�\RXU�XQGHUVWDQGLQJ�LQ�HYDOXDWLQJ�

LQPDWHV�WKDW�ERWK�RI�WKRVH�WKLQJV�QHHG�WR�EH�VDWLVILHG"��

:$5'(1�63$8/',1*���<HV���:H�ZRXOG�ORRN�DW�DOO�RI�WKH�

FULWHULD�EDVHG�RQ�WKH�&'&�JXLGHOLQHV��

05��.$7=���,
P�VRUU\���:KHQ�\RX�VD\�DJH�DQG�

YXOQHUDELOLW\��\RX
UH�QRW�VD\LQJ�WKDW�DQ�LQPDWH�QHHGV�WR�ERWK�

EH�ROG�DQG�YXOQHUDEOH���+H�FDQ�EH�\RXQJ�DQG�YXOQHUDEOH��RU�KH�

FRXOG��LQ�WKHRU\��EH�ROG�DQG�QRW�YXOQHUDEOH��RQH�RI�WKRVH�WZR"��

7+(�&2857���'R�\RX�XQGHUVWDQG�WKDW�TXHVWLRQ"��

:$5'(1�63$8/',1*���<HDK���6R�,�NQRZ�\RX�KDYH�\RXQJHU�

SHRSOH�WKDW�KDYH�ORWV�RI�PHGLFDO�FRQGLWLRQV��DQG�WKDW�ZRXOG�

GHILQH�WKHP�DV�EHLQJ�YXOQHUDEOH���$QG�ZKHQ�\RX�ORRN�DW�WKH�

HOGHU�SRSXODWLRQ��&'&�LV�VD\LQJ�LI�\RX
UH�RYHU�WKH�DJH�RI�����

\RX
UH�FRQVLGHUHG�D�KLJK�ULVN���$QG�WKHQ�ZLWK�WKDW�FRXOG�EH�

VRPH�DGGLWLRQDO�ULVN�IDFWRUV�WR�LQFOXGH�REHVLW\�DQG�VRPH�RI�WKH�

RWKHU�WKLQJV�OLVWHG�LQ�WHUPV�RI�FKURQLF�PHGLFDO�FRQGLWLRQV���

05��.$7=���,�GRQ
W�QHHG�WR�EHODERU�WKH�SRLQW��

7KH�VHFRQG�IDFWRU��WKH�VHFXULW\�OHYHO�RI�WKH�IDFLOLW\�

KROGLQJ�WKH�LQPDWH���7KH�FDPS�DW�)0&�'HYHQV��ZKDW�VHFXULW\�

OHYHO�LV�WKDW"��

:$5'(1�63$8/',1*���0LQLPXP�VHFXULW\���

05��.$7=���7KH�LQPDWH
V�FRQGXFW�LQ�SULVRQ���+RZ�ZRXOG�

\RX�HYDOXDWH�0U��3HQD
V�FRQGXFW�LQ�SULVRQ"��

:$5'(1�63$8/',1*���2XWVWDQGLQJ��

05��.$7=���$QG�KLV�VFRUH�XQGHU�3$77(51��KRZ�ZRXOG�\RX�

Case 1:20-cv-10738-GAO   Document 52-1   Filed 05/26/20   Page 97 of 192



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

HYDOXDWH�WKDW"��

:$5'(1�63$8/',1*���$�PLQLPXP��

05��.$7=���&DQ�\RX�H[SODLQ�ZKDW�WKDW�PHDQV"��

:$5'(1�63$8/',1*���6R�WKH�UHFLGLYLVP�UDWH�RI�FRPLQJ�

EDFN�WR�SULVRQ��KH�VFRUHV�DW�D�PLQLPXP��ZKLFK�PHDQV�WKDW�WKH�

EXUHDX
V�FULWHULD�YLHZV�KLP�DV�D�ORZ�ULVN�WKDW�KH�ZRXOG�

UH�RIIHQG�DQG�FRPH�EDFN�WR�SULVRQ��

05��.$7=���7KDW
V�WKH�EHVW�VFRUH�SRVVLEOH"��

:$5'(1�63$8/',1*���<HV��LW�LV��

05��.$7=����:KHWKHU�WKH�LQPDWH�KDV�GHPRQVWUDWHG�D�

YHULILDEOH�UHHQWU\�SODQ�WKDW�ZLOO�SUHYHQW�UHFLGLYLVP�DQG�

PD[LPL]H�SXEOLF�VDIHW\��LQFOXGLQJ�YHULILFDWLRQ�WKDW�WKH�

FRQGLWLRQV�XQGHU�ZKLFK�WKH�LQPDWH�ZRXOG�EH�FRQILQHG�XSRQ�

UHOHDVH�ZRXOG�SUHVHQW�D�ORZHU�ULVN�RI�FRQWUDFWLQJ�&29,'����WKDQ�

WKH�LQPDWH�ZRXOG�IDFH�LQ�KLV�RU�KHU�%23�IDFLOLW\���

,�EHOLHYH�\RX�VDLG�\RX�KDYHQ
W�FRQGXFWHG�WKDW�DQDO\VLV�

\HW"��

:$5'(1�63$8/',1*���:HOO��ZH�NQRZ�WKDW�KH�ZDV�UHOHDVHG�

LQWR�)DOPRXWK�ZLWK�KLV�ZLIH���6R�,�ZRXOG�VD\�WKDW�KH�GLG�

SURYLGH�XV�DQ�DSSURSULDWH�UHOHDVH�SODQ��

05��.$7=���:KDW�LQIRUPDWLRQ����ZKDW�RWKHU�LQIRUPDWLRQ�

ZRXOG�\RX�QHHG�WR�PDNH�WKH�GHWHUPLQDWLRQ�RQ�WKDW�IDFWRU"��

:$5'(1�63$8/',1*���3UREDWLRQ���,I�WKH\
UH�DW�WKDW�

VSHFLILF�DJH��PD\EH�HPSOR\PHQW��RU�6RFLDO�6HFXULW\�EHQHILWV��

W\SHV�RI�KHDOWK�LQVXUDQFH��LI�WKH\�KDYH�WKDW��MXVW�WKLQJV�WKDW�
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KH�LV�UHTXLUHG�WR�OLVW�DQG�SXW�LQ�RQ�SDSHU�WR�SUHVHQW�WR�WKH�

XQLW�WHDP�WKDW�VKRZV�WKDW�KH�ZRXOG�EH�VXFFHVVIXO�LI�KH�ZDV�

SODFHG�EDFN�LQWR�WKH�FRPPXQLW\��ZKHWKHU�WKDW
V�RQ�KRPH�

FRQILQHPHQW��RU�DQ\�RWKHU�ZD\�RI�JHWWLQJ�KRPH��

05��.$7=���2ND\���$QG�WKH�UHTXHVW�WKDW�KH�PDGH�IRU�

FRPSDVVLRQDWH�UHOHDVH��GR�\RX�NQRZ�ZKHWKHU�LW�LQFOXGHG�WKDW�

LQIRUPDWLRQ"��

:$5'(1�63$8/',1*���-XVW�WKH�DGGUHVV��

05��.$7=���7KH�UHTXHVW�IRU�FRPSDVVLRQDWH�UHOHDVH�WKDW�

\RX�KDYH�GRHV�QRW�VWDWH�WKDW�KH
V�EHHQ�RQ�6RFLDO�6HFXULW\�VLQFH�

DJH����ZLWK�+DUYDUG�3LOJULP�DQG�0HGLFDUH�FRYHUDJH"��

:$5'(1�63$8/',1*���,W�VD\V�WKDW�KH�ZLOO�UHVLGH�ZLWK�

KLV�ZLIH��GDXJKWHU�DQG�JUDQGFKLOGUHQ���+H
V�EHHQ�RQ�6RFLDO�

6HFXULW\�VLQFH�DJH����ZLWK�0HGLFDUH�FRYHUDJH���+H�VD\V�DOO�WKH�

GRFWRUV�DQG�PHGLFDO�SURYLGHUV�DUH�ZLWKLQ�WKH�LPPHGLDWH�DUHD��

05��.$7=���7R�EH�FOHDU��WKH�IRUP�WKDW�,
P�ORRNLQJ�DW��

DQG�,�ZDQW�WR�EH�VXUH�ZH
UH�ORRNLQJ�DW�WKH�VDPH�IRUP���,W�

GRHVQ
W�VD\�KH�ZRXOG�OLYH�ZLWK�KLV�GDXJKWHU�DQG�JUDQGFKLOGUHQ���

2Q�WKH�IRUP�WKDW�,
P�ORRNLQJ�DW��LW�VD\V��GDXJKWHU��

JUDQGFKLOGUHQ��ORFDO����,V�WKDW�ZKDW�\RX
UH�VHHLQJ"��

:$5'(1�63$8/',1*���<HV���7KDW
V�ZKDW�,�UHDG��\HV���,
P�

VRUU\���'DXJKWHU��JUDQGFKLOGUHQ��ORFDO��\HV��

05��.$7=���6R�DVVXPLQJ�WKRVH�WKLQJV�ZHUH�YHULILHG��

ZRXOG�KH�PHHW��,�JXHVV��WKH�ILIWK�EXOOHW�SRLQW"��

:$5'(1�63$8/',1*���:HOO��ZH
UH�WDONLQJ�DERXW�WZR�
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VHSDUDWH�WKLQJV�KHUH���7KLV�LV�FRQILQHPHQW�DQG����VR�ZKDW�

EXOOHW�DUH�ZH�WDONLQJ�DERXW"��:KHWKHU�WKH�LQPDWH�GHPRQVWUDWHV�D�

YDULDEOH�UHOHDVH����UHHQWU\�SODQ"��

05��.$7=���7KDW�ZKROH�ILIWK�EXOOHW�SRLQW��FRUUHFW���

:$5'(1�63$8/',1*���6R�WKDW�IDOOV�XQGHU�KRPH�

FRQILQHPHQW��

05��.$7=���,�XQGHUVWDQG����

:$5'(1�63$8/',1*���6HSDUDWH�IURP�WKH�FRPSDVVLRQDWH�

UHOHDVH��

05��.$7=���:HOO��WKH�LQIRUPDWLRQ�ZRXOG�EH����LI�WKH�

LQIRUPDWLRQ�WKDW
V�SURYLGHG�RQ�WKH�FRPSDVVLRQDWH�UHOHDVH�IRUP�

ZHUH�WUXH��ZRXOG�WKDW�VDWLVI\�WKDW�ILIWK�FULWHULD�IRU�KRPH�

FRQILQHPHQW"��

:$5'(1�63$8/',1*���<HV��

05��.$7=���7KH�ODVW�FULWHULD����7KH�LQPDWH
V�FULPH�RI�

FRQYLFWLRQ��DQG�DVVHVVPHQW�RI�WKH�GDQJHU�SRVHG�E\�WKH�LQPDWH�WR�

WKH�FRPPXQLW\���6RPH�RIIHQVHV��VXFK�DV�VH[�RIIHQVHV��ZLOO�

UHQGHU�DQ�LQPDWH�LQHOLJLEOH�IRU�KRPH�GHWHQWLRQ���2WKHU�VHULRXV�

RIIHQVHV�VKRXOG�ZHLJK�PRUH�KHDYLO\�DJDLQVW�FRQVLGHUDWLRQ�IRU�

KRPH�GHWHQWLRQ����:RXOG�WKDW�FULWHULD����

:$5'(1�63$8/',1*���+H�ZRXOG�PHHW�WKDW���+H�GRHV�QRW�

KDYH�D�VH[�RIIHQVH��DQG�KLV����KH�GRHVQ
W�KDYH�D�VHULRXV�

RIIHQVH�WKDW�ZRXOG�ZHLJK�PRUH�KHDYLO\�DJDLQVW�FRQVLGHUDWLRQ�IRU�

KRPH�GHWHQWLRQ��

05��.$7=���6R�ZRXOG�LW�EH�IDLU�WR�VD\�WKDW��RWKHU�WKDQ�

Case 1:20-cv-10738-GAO   Document 52-1   Filed 05/26/20   Page 100 of 192



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

SRWHQWLDOO\�YXOQHUDELOLW\�XQGHU�WKH�ILUVW�FULWHULD��DQG�

YHULILFDWLRQ�RI�IDFWV�XQGHU�WKH�ILIWK�FULWHULD��WKDW�0U��3HQD�

PHHWV�DOO�VL[�FULWHULD"��

:$5'(1�63$8/',1*���+H�PHHWV�WKRVH�FULWHULD�RQ�WKH�$*�

PHPR��EXW�GRHV�QRW�PHHW�WKH�FULWHULD�WKDW�WKH�EXUHDX�SXVKHG�

GRZQ�WR�WKH�ZDUGHQV�IRU�WKH����SHUFHQW�RU����PRQWKV����SHUFHQW��

05��.$7=���,�XQGHUVWDQG�WKDW���,
P�VD\LQJ�LI�KH�ZHUH�

FRQVLGHUHG��WKDW
V�KRZ�\RX�ZRXOG�HYDOXDWH�WKRVH�FULWHULD"��

:$5'(1�63$8/',1*���:LWK�WKH�$*�PHPR��\HV��

7+(�&2857���/HW�PH�DVN�\RX�WKLV���6R�,�DVVXPH�WKDW�

0U��3HQD�ZLOO�UHDFK�WKH����SHUFHQW�ZLWKLQ����PRQWKV�RI�WKH�HQG�

RI�KLV�VHQWHQFH�LQ�-XO\���,�WKRXJKW�LW�ZDV�WKH�HQG�RI�-XQH��EXW�

,�WKLQN�KLV�ODZ\HU��SHUKDSV�\RX�FDOFXODWHG�LW�DV�VRPHWLPH�LQ�

-XO\���$QG�LI�\RX�ZHUH�VWLOO�WKH�ZDUGHQ��LV�LW�FRUUHFW�WKDW�\RX�

ZRXOG�WKHQ�ORRN�DW�DOO�RI�WKHVH�FULWHULD��ZKLFK�DUH�VDLG�WR�EH�

D�QRQ�H[KDXVWLYH�OLVW�RI�GLVFUHWLRQDU\�IDFWRUV��DQG�GHFLGH�

ZKHWKHU�WR�UHFRPPHQG�KLP�WR�\RXU�VXSHULRUV�IRU�KRPH�

FRQILQHPHQW"��,V�WKDW�ZKDW����

:$5'(1�63$8/',1*���<HV��VLU��KH�PHW�WKH�FULWHULD��

7+(�&2857���7KH����SHUFHQW�FULWHULD"��6R�WKDW�VRUW�

RI����LV�WKDW�ZKDW�\RX
UH�UHIHUULQJ�WR"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���$OO�ULJKW���$QG�WKHQ�EDVHG�RQ�WKH�UHYLHZ�

RI�WKRVH�VL[�VWDWHG�IDFWRUV�WKDW�\RX�MXVW�GLG��GR�\RX�H[SHFW�

WKDW�\RX�ZRXOG�UHFRPPHQG�KLV�UHOHDVH�WR�KRPH�FRQILQHPHQW"��
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:$5'(1�63$8/',1*���,�ZRXOG�UHFRPPHQG�LW�WR�P\�

VXSHULRUV��\HV���

05��.$7=���-XGJH��MXVW�WR�NHHS�\RX�DSSULVHG��,�KDYH�

WKUHH����,
OO�WHOO�\RX�ZKDW�WKH\�DUH����WKUHH�PRUH�DUHDV�RI�

TXHVWLRQLQJ��

7+(�&2857���,
P�QRW�TXLWH�ILQLVKHG�\HW��

05��.$7=���,�DSRORJL]H��

7+(�&2857���,
P�MXVW�PDNLQJ�D�QRWH���

7KHQ�KHUH
V�VRPHWKLQJ�,�QHHG�WR�ZUHVWOH�ZLWK��,
YH�

EHHQ�ZUHVWOLQJ�ZLWK���6R�LI�\RX�ZHUH�VWLOO�WKH�ZDUGHQ�DW�'HYHQV�

URXJKO\�WZR�PRQWKV�IURP�QRZ��\RX�ZRXOG�UHFRPPHQG�0U��3HQD
V�

UHOHDVH��DQG�HDUOLHU�\RX�VDLG��NQRFN�RQ�ZRRG����5LJKW"��

:$5'(1�63$8/',1*���,Q�WHUPV�RI�&29,'�DW�WKH�FDPS��

7+(�&2857���5LJKW���

$P�,�FRUUHFW�LQ�XQGHUVWDQGLQJ�WKDW�\RX�IHHO�VR�IDU�

\RX
YH�EHHQ�ERWK�IRUWXQDWH�DQG�VRPHZKDW�OXFN\��DQG�\RX�KRSH�

WKDW�WKH�JRRG�OXFN�ZLOO�FRQWLQXH"��

:$5'(1�63$8/',1*���<HV��VLU���:H�VWDUWHG�HDUO\��

DJJUHVVLYH��DQG�WKHUH�DUH�WKLQJV�WKDW�\RX�FDQ
W�FRQWURO�LQ�WKH�

SULVRQ�V\VWHP��

7+(�&2857���<HDK���$QG�\RX�UHFRJQL]H�WKDW�WKHUH
V�D�

GHJUHH����ZHOO��GR�\RX�EHOLHYH�WKDW�WKHUH
V�D�GHJUHH�RI�ULVN�

VLQFH�\RX
YH�JRW�VWDII�JRLQJ�RXW�LQWR�WKH�FRPPXQLW\�DQG�FRPLQJ�

EDFN��WKDW�RQH�RI�WKHP��RU�PRUH�WKDQ�RQH�RI�WKHP��PD\�EH�

XQV\PSWRPDWLF��EXW�EULQJ�WKH�YLUXV�LQWR�WKH�FDPS"��
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:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���$QG�,
OO�WHOO�\RX�WKDW�WKH�VWDWLVWLFV�IURP�

WKH�0DVVDFKXVHWWV�'HSDUWPHQW�RI�3XEOLF�+HDOWK�\HVWHUGD\�VKRZHG�

WKDW�WKHUH�KDG�EHHQ�������GHDWKV�IURP�WKH�YLUXV��DWWULEXWHG�WR�

WKH�YLUXV��DQG�������ZHUH�SHRSOH����\HDUV�ROG�RU�ROGHU���$QG�

,
OO�DOVR�WHOO�\RX�WKDW�WKH�VWDWLVWLF�VD\V�WKDW������SHUFHQW�

KDG�DQ�XQGHUO\LQJ�FRQGLWLRQ��ZKLFK�\RX�GRQ
W�EHOLHYH�0U��3HQD�

KDV���%XW�EDVLFDOO\��\RX�NQRZ��LW�ORRNV�OLNH�PRUH�WKDQ�IRXU�RXW�

RI�ILYH�RI�WKH�SHRSOH�ZKR�GLHG�ZHUH�RYHU����\HDUV�ROG���

0U��3HQD�,�WKLQN�LV�DOPRVW������

7KH�TXHVWLRQ�,�KDYH�LV�LI�\RX�ZRXOG�UHFRPPHQG�KLV�

UHOHDVH�LQ�-XO\��LV�WKHUH�D�JRRG�UHDVRQ�ZK\�,�VKRXOGQ
W�RUGHU�

KLV�UHOHDVH�LQ�0D\��DQG�DYHUW�WKH�ULVN�WKDW�KH
OO�JHW�LQIHFWHG�

LQ�WKH�QH[W�WZR�PRQWKV"��

:$5'(1�63$8/',1*���7KDW
V�D�JUHDW�TXHVWLRQ���,�FDQ�

WHOO�\RX�WKDW�ZH
UH�WDONLQJ�DERXW�WZR�PRQWKV���7KH�FULWHULD�

WKDW�,
P�XVLQJ��WKH�EXUHDX�KDV�PDGH�D�ILUP�VWDQFH�RQ�WKLV���,W�

KDVQ
W�FKDQJHG�WRR�PXFK�LQ�WHUPV�RI�WKH����SHUFHQW��DQG�QRZ�ZH�

KDYH�WKH�QHZ�FULWHULD�RI�WKH����SHUFHQW����PRQWKV���$QG�VR��,�

ZRXOG�VD\��EDVHG�RQ�WKH�$*
V�PHPR�DQG�WKH�VL[�IDFWRUV����WKH�

VL[�WKLQJV�ZH�VSRNH�DERXW��,�ZRXOG�EH�UHFRPPHQGLQJ�KLP�IRU�KRPH�

FRQILQHPHQW�LQ�-XO\�ZKHQ�KH�PHHWV�WKH�%XUHDX
V�FULWHULD��

7+(�&2857���$QG�,�WKLQN����WKDQN�\RX�IRU�VD\LQJ�LW
V�D�

JUHDW�TXHVWLRQ���,W
V�DQ�LPSRUWDQW�RQH�WR�PH���%XW�,�GRQ
W�

WKLQN�WKDW
V�WKH�RQH����WKDW
V�LQ�VRPH�UHVSHFWV�PRUH�IRU�
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0U��/D0DFFKLD��

%XW�OHW�PH�WHOO�\RX�VRPHWKLQJ�HOVH���+DYH�\RX�VHHQ�

0U��3HQD"��

:$5'(1�63$8/',1*���<HV��

7+(�&2857���+RZ�UHFHQWO\"��

:$5'(1�63$8/',1*���,W
V�EHHQ�DERXW����LW
V�EHHQ�D�IHZ�

ZHHNV���1RZ��GR�,�KDYH�GLUHFW�FRQYHUVDWLRQ�ZLWK�0U��3HQD"��1R���

,
YH�GRQH�P\�WRZQ�KDOOV�RXW�WKHUH���,
YH�ZDONHG�P\�FDPS�XQLW���

$QG�LI�WKH\�KDYH�TXHVWLRQV��,�DP�DEVROXWHO\�DSSURDFKDEOH���6R�,�

NQRZ�,�KDYH����,�FRXOG�UHFRJQL]H�KLP�LI�,�VDZ�KLP�RQ�WKH�XQLW�

EHFDXVH�KH�LV�DQ�ROGHU�JHQWOHPDQ���6R�,�NQRZ�WKDW����\RX�NQRZ��

,�GRQ
W�NQRZ�LI�WKDW�DQVZHUV�\RXU�TXHVWLRQ��VLU��

7+(�&2857���,�WKLQN��DQG�WKH�ODZ\HUV�VKRXOG�FRUUHFW�PH�

LI�,
P�ZURQJ�EH����,�WKLQN�,�ZDV�WROG�WKDW�WKHUH�ZHUH�HLJKW�

SHRSOH����RU�ROGHU�LQ�WKH�FDPS���$UH�\RX�DZDUH�RI�WKDW�

VWDWLVWLF"��

:$5'(1�63$8/',1*���<HV��VLU���

05��/D0$&&+,$���7KDW
V�FRUUHFW���,W
V�LQ�WKH�

GHFODUDWLRQ�IURP�$PEHU�%RXUNH�DW�SDUDJUDSK�����

7+(�&2857���5LJKW��

05��.$7=���7KLV�ZDV�JRLQJ�WR�EH�RQH�RI�P\�DUHDV�RI�

LQTXLU\��VR����

7+(�&2857���$QG�GR�\RX�NQRZ�LI�DQ\�RI�WKRVH�HLJKW�KDYH�

DSSOLHG�IRU�UHGXFWLRQV�LQ�VHQWHQFH"��:HOO��IRU�KRPH�FRQILQHPHQW�

DQG�RU�UHGXFWLRQV�LQ�VHQWHQFH"��
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:$5'(1�63$8/',1*���6R�,�KDYH�ZKR
V�EHHQ�DSSURYHG���,�

NQRZ�WKDW�EHFDXVH�RI�DJH�WKDW�LV�D�FULWHULD�WKDW�HYHU\�WLPH�ZH�

KDYH�D�FKDQJH�ZLWKLQ�WKH�FULWHULD��WKH\
UH�UH�UHYLHZHG���6R�,�

FDQ�FRPIRUWDEO\�VD\�WKDW�HYHU\�LQPDWH�DW�WKDW�FDPS�WKDW�PHHWV�

DQ\�RQH�RI�WKHVH�FULWHULDV�LV�UHYLHZHG�IRU�KRPH�FRQILQHPHQW��

DQG�WKHQ�UH�UHYLHZHG���

7+(�&2857���<HDK���%XW�,�JXHVV�ZKDW�,
P�WU\LQJ�WR�JHW�

DW��DQG�OHW�PH�EH�PRUH�VSHFLILF���,�ZRQGHU�LI�DQ\�RI�WKRVH�

VHYHQ�RWKHUV��,�WKLQN��KDYH�DSSOLHG�IRU�KRPH�FRQILQHPHQW�RU�

UHGXFWLRQ�LQ�VHQWHQFH�DQG�EHHQ�GHQLHG�EHFDXVH�WKH\��IRU�KRPH�

FRQILQHPHQW��GLGQ
W�PLJKW�WKH�������FULWHULD���'R�\RX�NQRZ�WKH�

DQVZHU�WR�WKDW�TXHVWLRQ"��

:$5'(1�63$8/',1*���1R��VLU��,�GR�QRW���

7+(�&2857���2ND\���$QG�\RX�NQRZ�WKH�DQVZHU�WR�D�ORW�RI�

TXHVWLRQV���7KLV�LV�YHU\�KHOSIXO���,�DSSUHFLDWH�LW��

05��.$7=���-XGJH��VLQFH�ZH
UH�RQ�WKDW�WRSLF����

7+(�&2857���*R�DKHDG��

05��.$7=���,�FDQ�LQIRUP�WKH�FRXUW��DQG�,
P�KDSS\�WR�

HLWKHU�LQIRUP�\RX�RU�SRVH�LW�LQ�WKH�IRUP�RI�D�TXHVWLRQ�WR�WKH�

ZDUGHQ��

7+(�&2857���:K\�GRQ
W�\RX�SXW�LW�DV�D�TXHVWLRQ��

05��.$7=���6XUH���:HOO��OHW�PH�DVN�IRU�D�OLWWOH�

JXLGDQFH�ILUVW���,
P�XVLQJ�QDPHV�RI�RWKHU�LQPDWHV���,�NQRZ�ZKR�

WKH�LQPDWHV�DUH�WKDW�DUH�LQ�WKH�FDPS�WKDW�DUH�RYHU�����

7+(�&2857���$UH�\RX�JRLQJ�WR�WDON�DERXW�WKHLU�KHDOWK�
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FRQGLWLRQV"��

05��.$7=���1R��,
P�QRW�JRLQJ�WR�WDON�DERXW�WKHLU�

KHDOWK�FRQGLWLRQV��

7+(�&2857���2ND\���<RX�FDQ�XVH�WKHLU�QDPHV��

05��.$7=���2ND\��

0U��6SDXOGLQJ��DUH�\RX�IDPLOLDU�ZLWK�DQ�LQPDWH�QDPHG�

-RKQ�'L0HQQD"��

:$5'(1�63$8/',1*���<HV���6RUU\���<HV��

05��.$7=���$QG�0V��%RXUNH
V�GDWD�LQ�KHU�GHFODUDWLRQ�

ZDV�DV�RI�0D\����LV�WKDW�FRUUHFW"��

:$5'(1�63$8/',1*���<HV�

05��.$7=���$UH�\RX�DZDUH�0U��'L0HQQD�ZDV�UHOHDVHG�

\HVWHUGD\�SHU�DQ�RUGHU�RI�WKH�FRXUW�IURP�WKH�'LVWULFW�RI�

&RQQHFWLFXW�JUDQWLQJ�D�PRWLRQ�IRU�D�FRPSDVVLRQDWH�UHOHDVH"��

:$5'(1�63$8/',1*���<HV��

05��.$7=���6R�KH�ZDV�RQH�RI�WKH�HLJKW�LQPDWHV"��

:$5'(1�63$8/',1*���<HV��

05��.$7=���$QG�0U��3HQD
V�RQH�RI�WKH�HLJKW�LQPDWHV"��

:$5'(1�63$8/',1*���<HV���

05��.$7=���6R�WKHUH�DUH�VL[�RWKHUV"��

:$5'(1�63$8/',1*���+ROG�RQ���/HW�PH�JHW����KROG�RQ�RQH�

VHFRQG���

05��.$7=���6XUH���

:$5'(1�63$8/',1*���6R�,�JXHVV�,�QHHG�FODULILFDWLRQ���

6R�ZKHQ�\RX�WDON�DERXW����WKHUH�DUH�WZR�VHSDUDWH�WKLQJV�ZH
UH�
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WDONLQJ�DERXW��WKDW�&RQQHFWLFXW�OHW�KLP�FRPH�KRPH�ZLWK�D�

UHGXFWLRQ�LQ�VHQWHQFH�WLPH�VHUYHG���$QG�VR����EXW�ZKHQ�ZH�WDON�

DERXW�KRPH�FRQILQHPHQW��WKDW
V�VRPHWKLQJ�VHSDUDWH���6R�PD\EH�LI�

\RX�FRXOG�UH�DVN�WKDW�TXHVWLRQ�VR�,�FDQ�DQVZHU�LW�FRUUHFWO\�IRU�

\RX��

05��.$7=���6XUH���,�DSRORJL]H���,
OO�WU\�WR�EH�PRUH�

FOHDU���$FFRUGLQJ�WR�0V��%RXUNH
V�GHFODUDWLRQ��WKHUH�DUH�HLJKW�

LQPDWHV�LQ�WKH�FDPS�ZKR�DUH����RU�ROGHU�DV�RI�0D\����

:$5'(1�63$8/',1*���$V�RI�0D\����\HV��

05��.$7=���+RZ�PDQ\�RI�WKRVH�HLJKW�DUH�VWLOO�LQ�WKH�

FDPS"��

:$5'(1�63$8/',1*���:HOO��,�WKLQN�WKHUH
V�VWLOO�HLJKW�

RI�WKHP�WKHUH��XQOHVV�ZH
UH�FRXQWLQJ�WKH�LPPHGLDWH�UHOHDVH�WKDW�

KDSSHQHG�\HVWHUGD\���+H
V�RYHU�WKH�DJH���6R�WKDW�ZRXOG�PDNH�LW�

VHYHQ��

05��.$7=���2ND\���6R�RQH�LQPDWH�KDV�EHHQ�UHOHDVHG��DQG�

WKDW�ZDV�SXUVXDQW�WR�D�FRXUW�RUGHU��QRW�EHLQJ�SODFHG�RQ�KRPH�

FRQILQHPHQW�E\�WKH�%XUHDX�RI�3ULVRQV"��

:$5'(1�63$8/',1*���7KDW
V�FRUUHFW��

05��.$7=���1RZ�RI�WKHVH�VL[�RWKHU�LQPDWHV��QRW�

LQFOXGLQJ�0U��3HQD��QRW�LQFOXGLQJ�WKH�LQPDWH�ZKR�ZDV�UHOHDVHG�

\HVWHUGD\��RI�WKH�VL[�RWKHUV��DUH�DQ\�RI�WKHP�FXUUHQWO\�VODWHG�

WR�EH�UHOHDVHG�WR�KRPH�FRQILQHPHQW"��

:$5'(1�63$8/',1*���,
P�QRW�VXUH�DW�WKLV�WLPH���,
G�

KDYH�WR�JHW�P\�XQLW�PDQDJHU�WR�UXQ�WKDW�URVWHU�WR�VHH�ZKDW�

Case 1:20-cv-10738-GAO   Document 52-1   Filed 05/26/20   Page 107 of 192



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

WKRVH�UHOHDVH�GDWHV�DUH���

7+(�&2857���&RXOG�\RX�DVN�KLP�WR�GR�WKDW��SOHDVH��

05��.$7=���<HDK���&RXOG�\RX�GR�LW"��

7+(�&2857���<RX�FDQ�VSHDN�WR�PH��0U��.DW]��DQG�,�ZLOO�

JLYH�KLP�GLUHFWLRQ��

05��.$7=���,�DSRORJL]H��<RXU�+RQRU���

'R�\RX�NQRZ�ZKHWKHU�DQ\�RI�WKRVH�RWKHUV�DUH�SUHVHQWO\�

LQ�TXDUDQWLQH�LQ�DQWLFLSDWLRQ����

:$5'(1�63$8/',1*���7ZR�RI�WKHP�KDYH�GDWHV���2QH
V�IRU�

-XQH������2K��WKDW
V�D�UHJXODU�UHOHDVH�GDWH���,
P�VRUU\���+ROG�

RQ���,�NQRZ�WKHUH
V�WZR���,I�\RX
UH�DVNLQJ�PH�LI�ZH
UH�JRLQJ�WR�

TXDUDQWLQH�WKHP��WKH�DQVZHU�LV�\HV��

7+(�&2857���6R�,�WKLQN�KH�ZDQWV�WR�NQRZ��KDYH�\RX�

UHFRPPHQGHG�DQ\�RI�WKH�UHPDLQLQJ�VL[�IRU�KRPH�FRQILQHPHQW�RU�

UHGXFWLRQ�LQ�VHQWHQFH"��

:$5'(1�63$8/',1*���1R��VLU���2QO\�LI�WKH\�PHW�WKH�

FULWHULD��,�ZRXOG�KDYH�UHFRPPHQGHG�WKHP�IRU�KRPH�FRQILQHPHQW���

7KH�IDFW�WKDW�WKH\
UH�VWLOO�KHUH�DQG�WKH\�KDYHQ
W�EHHQ�SODFHG�

RQ�KRPH�FRQILQHPHQW�DV�RI�\HW��DQG�,�FDQ
W�VSHDN�WR�WKHLU�GDWHV�

RI�ZKHQ�WKH\
OO�EH�SODFHG�RQ�KRPH�FRQILQHPHQW��EXW�LI�WKH\�PHW�

WKH�FULWHULD��WKHQ�WKH\�ZRXOG�KDYH�EHHQ�VHQW�XS�IRU�

FRQVLGHUDWLRQ�IRU�KRPH�FRQILQHPHQW���,I�WKH\�GLGQ
W�PHHW�WKH�

FULWHULD��WKHQ�LW�ZRXOGQ
W�KDYH�EHHQ�VHQW�XS���

05��.$7=���,�DSRORJL]H���,
P�MXVW�WU\LQJ�WR�JHW�D�

VHQVH�RI�WKH�VL[�RWKHU�LQPDWHV��\RX
UH�VD\LQJ�DV�RI�QRZ�QR�RQH�
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LV�LQ�D�SRVLWLRQ�WR�EH�UHOHDVHG�WR�KRPH����RU�QR�RQH�LV�

VFKHGXOHG�WR�EH�UHOHDVHG�WR�KRPH�FRQILQHPHQW"��

:$5'(1�63$8/',1*���<RX
UH�WDONLQJ�DERXW�ZLWK�WKH�FDPS�

LQPDWHV��ULJKW"��7KH�VL[�FDPS�LQPDWHV"��,�KHDUG�\RX�VD\�������

6R�WKH�VL[�FDPS�LQPDWHV��,�GR�QRW�KDYH�WKDW�LQIRUPDWLRQ�LQ�

IURQW�RI�PH�WR�EH�DEOH�WR�DQVZHU�WKDW�TXHVWLRQ���,�FDQ�JHW�LW�

IURP�P\�$86$�WKHUH��%ULDQ��FDQ�KHOS�PH�JHW�\RX�WKDW�DQVZHU��EXW�

,�GRQ
W�KDYH�LW�LQ�IURQW�RI�PH�ULJKW�QRZ���

05��.$7=���-XVW�WR�EH�WUDQVSDUHQW��,
P�WU\LQJ�WR�JHW�D�

VHQVH�RI�ZKHQ�0U��3HQD�EHFRPHV�HOLJLEOH�WR�EH�UHYLHZHG�LQ�-XO\��

KRZ�PDQ\�RWKHU�LQPDWHV�ZKR�DUH�RYHU����ZLOO�EH�OHIW�LQ�WKH�

FDPS"��,
P�KDSS\�WR��\RX�NQRZ����,
P�KDSS\�WR�PRYH�RQ���

-XGJH��WKH�RQO\�RWKHU�TXHVWLRQV�,�KDYH�ZHUH�DERXW�

WHVWLQJ�DQG�TXDUDQWLQH���6R�,
OO�WU\�DQG�EH�DV�TXLFN�DV�,�FDQ��

7+(�&2857���+HUH��OHW�PH����,�FDQ�KHOS�\RX�EHFDXVH�,�

NQRZ�LW
V�LPSRUWDQW�WR�PH�RQ�WKLV��

05��.$7=���6XUH��

7+(�&2857���+H
V�DOUHDG\�WROG�PH�WKDW�WKH\
UH�QRW�

WHVWLQJ�WKH�VWDII�FRPLQJ�LQ���,V�LW�WKH�SROLF\�LI�WKH�%XUHDX�RI�

3ULVRQV�GHFLGHV�WR�UHOHDVH�DQ�LQPDWH�WR�KRPH�FRQILQHPHQW�WR�

TXDUDQWLQH�WKDW�LQPDWH�IRU����GD\V�DW�WKH�LQVWLWXWLRQ"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���$QG�LV�TXDUDQWLQH�LQ�D�VSHFLDO�KRXVLQJ�

XQLW"��

:$5'(1�63$8/',1*���<HV��VLU��
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7+(�&2857���:KDW�LV�D�VSHFLDO�KRXVLQJ�XQLW"��

:$5'(1�63$8/',1*���,W
V�D�UHVWULFWHG�KRXVLQJ�XQLW�

ZKHUH�,�KDYH�VWDII�WKDW�DUH�WKHUH����KRXUV�D�GD\�WKDW�GR�����

PLQXWH�URXQGV�DQG�SURYLGH�WKHLU�IRRG�DQG�DQ\�NLQG�RI�PHGLFDO�

LVVXHV�WKDW�WKH\�PLJKW�KDYH���%XW�LW
V�WKH�VDIHVW�SODFH�WKDW�,�

FDQ�SODFH�WKHP�WR�NQRZ�WKDW�WKH\�ZLOO�KDYH�OLPLWHG�LQWHUDFWLRQ�

ZLWK�RWKHU�LQPDWHV�DQG�RU�VWDII��

7+(�&2857���,V�LW�ZKDW�OD\�SHRSOH�PLJKW�FRQVLGHU�

VROLWDU\�FRQILQHPHQW"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���7KH\
UH�LQ�D�FHOO�DOO�E\�WKHPVHOYHV"��

:$5'(1�63$8/',1*���:HOO��WKHUH
V�D�URZ�RI�FHOOV���6R�

LI�\RX
UH�VD\LQJ�LW
V����WKH\
UH�FRPSOHWHO\�LVRODWHG��WKH\�GR�

KDYH�FRQYHUVDWLRQV�GRZQUDQJH�TXLWH�IUHTXHQWO\��

7+(�&2857���$OO�ULJKW���'R�WKH\�JHW�WR�JR�RXW�RI�WKH�

FHOO�GXULQJ�WKH�GD\"��

:$5'(1�63$8/',1*���1RW�ZKHQ�WKH\
UH�LQ�TXDUDQWLQH�

VWDWXV��

7+(�&2857���6R����KRXU�ORFNGRZQ"��

:$5'(1�63$8/',1*���<HV��VLU���

7+(�&2857���$QG�\RX�GR�KDYH�VRPH�OLPLWHG�QXPEHU�RI�

WHVWV��FRUUHFW"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���6R�OHW
V�VD\�D�MXGJH�RUGHUHG�WKH�UHOHDVH�

RI�DQ�LQPDWH�EXW��OLNH�\RX��ZDQWHG�WR�WU\�WR�PLQLPL]H�WKH�ULVN�
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WKDW�WKH�LQPDWH�ZRXOG�LQIHFW�DQ\ERG\�LQ�WKH�FRPPXQLW\��WKH�

MXGJH�FRXOG�RUGHU�\RX�WR�WHVW�WKH�LQPDWH���+RZ�ORQJ�GRHV�LW�

WDNH�\RX�WR�JHW�WKH�UHVXOWV�RI�D�WHVW"��

:$5'(1�63$8/',1*���2XU�FXUUHQW�UDSLG�WHVW�PDFKLQH��,�

FDQ�JHW�D�UHVXOW�ZLWKLQ����PLQXWHV�ZLWK�DQ����SHUFHQW�DFFXUDF\���

,I�WKH\
UH�SRVLWLYH��WKDW
V�D�KXQGUHG�SHUFHQW�DFFXUDF\���,I�

LW
V�D�QHJDWLYH��LW�FDQ�EH����,�WKLQN�LW
V�DV�KLJK�DV����

SHUFHQW�DFFXUDWH���$QG�WKDW�LV�ZKDW�ZH
UH�XVLQJ�LQ�WKH�%XUHDX�

RI�3ULVRQV��DV�ZHOO�DV�WKH�RXWVLGH�ODEV��4XHVW�DQG�/DE&RUS���

7+(�&2857���'R�\RX�KDYH�DQ\�DGGLWLRQDO�TXHVWLRQV��

0U��.DW]"��

05��.$7=���6R�DERXW�TXDUDQWLQH����

7+(�&2857���'R�\RX�KDYH�DQ\WKLQJ�LPSRUWDQW"��

05��.$7=���:HOO����

7+(�&2857���,W
V�������

05��.$7=���,�XQGHUVWDQG���,
P�FRQFHUQHG����,
P�YHU\�

FRQFHUQHG�DERXW�WKH�HQYLURQPHQW�LQ�TXDUDQWLQH���<RX�NQRZ��,
P�

ZRQGHULQJ�ZKHWKHU�RU�QRW�SHRSOH�ZKR�DUH�SODFHG�WKHUH�DUH�

VXVSHFWHG�FDVHV��ZKHWKHU�WKHVH�DUH�QHJDWLYH�SUHVVXUH�

HQYLURQPHQWV��PHDQLQJ��\RX�NQRZ��WKH�SHUVRQ
V�GURSOHWV�GRQ
W�

JHW�VKDUHG�ZLWK�RWKHU�SHRSOH�LQ�WKH�FHOO���,�PHDQ��,�KDYH�

FRQFHUQV�WKDW�HYHQ�TXDUDQWLQH�H[SRVHV�0U��3HQD�WR�D�KLJKHU�

GHJUHH�RI�ULVN�WKDQ�KH�ZRXOG�KDYH�LI�KH�ZHUH�DW�KRPH���6R����

7+(�&2857���$OO�ULJKW���0\�SUHVHQW�LQFOLQDWLRQ�LV�LI��

DQG�XQGHUOLQLQJ�WKH��LI���,�RUGHU�0U��3HQD�UHOHDVHG��,�ZRXOG�
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RUGHU�WKH�%XUHDX�RI�3ULVRQV�WR�WHVW�KLP���,I�KH�WHVWV�

SRVLWLYH����LQ�IDFW��LW�PLJKW�EH�FRQWLQJHQW����LI�KH�WHVWV�

SRVLWLYH��WKDW
V�RQH�WKLQJ���,I�KH�WHVWV�QHJDWLYH��P\�SUHVHQW�

LQFOLQDWLRQ�ZRXOG�EH�WR�VHQG�KLP�KRPH���%XW�WKDW
V�DOO�LI���

/HW
V�KHDU�IURP�0U��/D0DFFKLD���:H
OO�VHH�ZKHUH�ZH�

DUH��

05��.$7=���7KDQN�\RX��<RXU�+RQRU��

05��/D0$&&+,$���7KDQN�\RX��<RXU�+RQRU���,�ZLOO�WU\�DQG�

EH�EULHI���,�MXVW�KDYH�D�IHZ�TXHVWLRQV��

7+(�&2857���7DNH�ZKDWHYHU�WLPH�\RX�UHDVRQDEO\�QHHG��

05��/D0$&&+,$���2ND\���

6R�JRRG�DIWHUQRRQ��:DUGHQ���7KLV�LV�%ULDQ�/D0DFFKLD�

IURP�WKH�8�6��$WWRUQH\
V�RIILFH���+RZ�DUH�\RX"��

:$5'(1�63$8/',1*���*RRG��VLU��

05��/D0$&&+,$���6R�,�ZDQW�WR�MXVW�UHWXUQ�WR�WKH�

GLUHFWLYH�WKDW�ZH�ZHUH�WDONLQJ�DERXW�EHIRUH�IURP�WKH�%23�DERXW�

WLPH�VHUYHG�HOLJLELOLW\�IRU�KRPH�FRQILQHPHQW���'R�\RX�UHFDOO�

WKDW�ZLWK�WKH����PRQWKV�VHUYHG�DQG����SHUFHQW�RU����SHUFHQW"��

:$5'(1�63$8/',1*���<HV��VLU��

05��/D0$&&+,$���&DQ�\RX�H[SODLQ�WR�XV��\RX�NQRZ��LQ�

SDUWLFXODU�WKH�FRXUW��ZKDW
V�\RXU�XQGHUVWDQGLQJ�RI�WKH�SXUSRVH�

RI�WKDW�GLUHFWLYH��

:$5'(1�63$8/',1*���,W
V����ZH�FXUUHQWO\�DUH�

SULRULWL]LQJ�IRU�FRQVLGHUDWLRQ�IRU�LQPDWHV�WKDW�KDYH�VHUYHG����

SHUFHQW�RU�PRUH�RI�WKHLU�VHQWHQFH�RU�KDYH����PRQWKV�RU�OHVV�
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UHPDLQLQJ�RQ�WKHLU�VHQWHQFH��DQG�KDYH�VHUYHG�DW�OHDVW����

SHUFHQW�RI�WKHLU�VHQWHQFH���6R�,�KRSH�WKDW�DQVZHUV�WKH�

TXHVWLRQ��

05��/D0$&&+,$���:HOO��WKDW
V�ZKDW�,
P�WDONLQJ�DERXW���

0\�TXHVWLRQ�ZDV��FDQ�\RX�H[SODLQ�WR�WKH�FRXUW�ZKDW�\RXU�

XQGHUVWDQGLQJ�LV�RI�WKH�UHDVRQ�IRU�WKDW�UHTXLUHPHQW��

7+(�&2857���,I�\RX�KDYH�RQH��

:$5'(1�63$8/',1*���6R�ZH�KDYH�PDQ\�LQPDWHV�LQ�WKH�

%XUHDX�RI�3ULVRQV��DQG�WKURXJKRXW�WKH�FRXUVH�RI�WKLV����RI�WKH�

$*�PHPR�DQG�WKH�FKDQJH�RI�WKH�FULWHULD�WKURXJKRXW�WKH�ODVW�WZR�

PRQWKV�JRLQJ�LQWR�WKH�WKLUG�PRQWK��ZH�KDYH�OHVVHQHG�WKH�

UHVWULFWLRQV�RU�WKH�FULWHULD�WR�EDVLFDOO\�KHOS�SULRULWL]H�WKH�

UHVRXUFHV��DQG�QRW�RQO\�LQ�WKH�%XUHDX�RI�3ULVRQV�EXW�DOVR�RXW�

LQWR�WKH�FRPPXQLW\�WKDW�ZH�VHUYH���6R�SUREDWLRQ��ILUVW�IRU�

WKHP��DV�ZHOO�DV�WKH�UHVRXUFHV�LQ�WKH�%XUHDX�RI�3ULVRQV��WKH�

VRFLDO�ZRUNHUV�WKDW�DUH�LQYROYHG��WKH�XQLW�WHDP�VWDII���6R����

SHUFHQW�LV�D�FULWHULD�WKDW�WKH\�XVH�WKDW�WKH\�KDYH�GHWHUPLQHG�

WR�PHHW�WKH�QHHGV�RI�VHUYLQJ�DQ�LQPDWH
V�VHQWHQFH��

05��/D0$&&+,$���,V�WKHUH�DQ\�SDUW�RI�WKDW�UHTXLUHPHQW�

WKDW�KDV�WR�GR�ZLWK�IDLUQHVV�RU����IDLUQHVV�RI�LPSOHPHQWDWLRQ�

ZLWK�UHVSHFW�WR�YDULRXV�LQPDWHV�LQ�WKH�%23�IDFLOLWLHV"��

:$5'(1�63$8/',1*���,�WKLQN�WKHUH
V�D�OHYHO�RI�

IDLUQHVV��EXW�DOVR��PRUH�LPSRUWDQWO\��D�OHYHO�RI�VDIHW\�IRU�WKH�

FRPPXQLW\���$QG�PRVW�RI�WKH�FULWHULD�WKDW
V�EHHQ�FUHDWHG�LV�WR�

HQVXUH�WKDW�ZH�GRQ
W�UHOHDVH�LQPDWHV�ZLWK�D�KLVWRU\�RI�YLROHQFH�
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RU�WHUURULVWV�RU�GHWDLQHUV�RU�WKLQJV�RI�WKDW�QDWXUH�ZH�GRQ
W�

UHOHDVH�RXW�LQ�WKH�FRPPXQLWLHV���6R�WKH�IDLUQHVV�LV����SHUFHQW�

RI�WKH�VHQWHQFH�WKDW�ZDV�FDUULHG�RXW�E\����WKDW�ZDV�LPSRVHG�E\�

WKH�MXGJH�DV�FRQVLGHUHG�IDLU�LQ�WHUPV�RI�WKH�$*�DQG�WKH�IRONV�

WKDW�VHQW�RXW�WKH�FULWHULD���

05��/D0$&&+,$���,I�DQ�LQPDWH�GRHV�QRW�PHHW�WKDW�

FULWHULD��WKH����SHUFHQW�RU�WKH����SHUFHQW�ZLWK����PRQWKV��EXW�

LV�UHOHDVHG�WKURXJK�WKH�FRXUW�DQG�LPSRVHG�FRPSDVVLRQDWH�

UHOHDVH��GRHV�WKDW�KDYH�DQ\�HIIHFW�RQ�\RX�PDQDJLQJ�\RXU�

LQVWLWXWLRQ�ZLWK�UHVSHFW�WR�WKH�LQPDWHV"��

:$5'(1�63$8/',1*���,W�GRHV���,W�UHDOO\����RWKHU�

LQPDWHV�DUH�VHHLQJ�WKDW�DV��\RX�NQRZ��ZKDW�GLG�KH����DQG�,�VD\�

�KH���RQO\�EHFDXVH�,
P�D�PDOH�SULVRQ���6R�LQPDWHV�ORRN�DW�KRZ�

RWKHU�LQPDWHV�DUH����JRW�WKHLU�UHOHDVH��DQG�WKH\�WU\�WR�PLPLF�

WKDW�W\SH�RI�UHOLHI�SDSHUZRUN���,W�MXVW�FUHDWHV�TXLWH�D�

EXUGHQVRPH�VLWXDWLRQ��HYHQ�WKRXJK�WKH�PDMRULW\�RI�WKH�LQPDWHV�

ZRXOGQ
W�PHHW�WKH�FULWHULD��EXW��QHYHUWKHOHVV��VWDII�KDYH�WR�

XWLOL]H�DGGLWLRQDO�UHVRXUFHV�DQG�DUH�SXOOHG�DZD\�IURP�DOO�RI�

WKHLU�UHVSRQVLELOLWLHV�WR�DGGUHVV�WKRVH�NLQG�RI�QHZ�UHTXHVWV�

WKDW�FRPH�DFURVV�WKHLU�GHVN���

05��/D0$&&+,$���:H�DOVR�WDONHG�DERXW�WKH�WLPH�VHUYHG�

UHTXLUHPHQW��WKH����SHUFHQW�VHUYHG�RU����SHUFHQW�ZLWK����

PRQWKV��DQG�ZKHWKHU�WKDW�ZDV�QRW�RU�ZDV�LQ�WKH�$*
V�0DUFK����RU�

$SULO���PHPRUDQGXP���6R�,�MXVW�ZDQW�ZDQWHG�WR�DVN�\RX�D�

TXHVWLRQ�DERXW�WKDW���,Q�\RXU�YLHZ��LV�WKDW�WLPH�EH�VHUYHG�
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UHTXLUHPHQW�LQFRQVLVWHQW�ZLWK�WKH�$*
V�0DUFK����PHPR�RU�$SULO���

PHPR"��

:$5'(1�63$8/',1*���,�GRQ
W�WKLQN�VR���,�WKLQN�WKH�$*�

SXW�RXW�VRPH�JXLGDQFH�DQG�JDYH�XV�D�GLUHFWLYH�WR�WU\�WR�UHOHDVH�

DV�PDQ\�LQPDWHV�WKDW�PHHW����WKDW�WKH\�WKLQN����WKDW�KH�WKLQNV�

ZRXOG�EH�DFFHSWDEOH�WR�UHGXFH�WKH�LQPDWH�SRSXODWLRQ�DQG�DOVR�WR�

JHW�WKH�KLJK�ULVN�LQPDWHV�WKDW�KDYH����WKDW�FRXOG�EH�UHOHDVHG��

DQG�,�WKLQN�WKDW��\RX�NQRZ��WKH�DWWRUQH\����ZHOO��WKH�GLUHFWRU�

DQG�WKH�%XUHDX�RI�3ULVRQV�GHYHORSHG�D�FULWHULD�WR����DQG�WKHQ�

FKDQJHG�WKH�FULWHULD�IRU�WKH�ODVW�VL[�RU�WZR�PRQWKV�WR�EH�DEOH�

WR�ZRUN�WKURXJK�WKH�YROXPH�RI�LQPDWHV�WKDW�DUH�ORRNLQJ�IRU�KRPH�

FRQILQHPHQW�RU����ZHOO��KRPH�FRQILQHPHQW���

05��/D0$&&+,$���,�MXVW�ZDQW�WR�WXUQ�WR�DQRWKHU�WRSLF���

6R�ZH�ZHUH�WDONLQJ�D�ORW�DERXW�VRFLDO�GLVWDQFLQJ�DQG�FHUWDLQ�

JXLGDQFH�E\�WKH�&'&�DQG�ZKHWKHU�WKDW�ZDV����\RX�NQRZ��VDIH�RU�

QRW�ZLWK�UHVSHFW�WR�SULVRQV���

$UH�\RX�IDPLOLDU�ZLWK�&'&�JXLGDQFH�VSHFLILF�WR�

SULVRQV"��

:$5'(1�63$8/',1*���<HV��

05��/D0$&&+,$���2ND\���&DQ�\RX�MXVW�H[SODLQ�WR�WKH�

FRXUW�ZKDW�WKDW�LV�DQG�KRZ�\RX
YH�PDQDJHG�WKDW�DW�'HYHQV"��

:$5'(1�63$8/',1*���6R�WKH�&'&�KDV�SXW�RXW�ORWV�RI�

JXLGDQFH�RQ�PDQ\�WRSLFV�WR�LQFOXGH�QXUVLQJ�KRPHV��DVVLVWHG�

OLYLQJ�SODFHV��EXW�DOVR�D�FRUUHFWLRQDO�HQYLURQPHQW���6R�WKH\�

XQGHUVWDQG��DV�DOO�RI�XV�GR��WKH�FRPSOH[LW\�RI�KRXVLQJ�D�JURXS�
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RI�LQGLYLGXDOV�IURP�DOO�DJH�JURXSV��\RXQJ�DGXOWV�WR�ROGHU�

DGXOWV��ZLWK�VRPH�WKDW�KDYH�FRPRUELGLWLHV�WR�LQFOXGH�FKURQLF�

FDUH�LVVXHV�DQG�WKLQJV�RI�WKDW�QDWXUH���

.QRZLQJ�WKDW�WKH�%XUHDX�RI�3ULVRQV��DV�ZHOO�DV�WKH�

FRUUHFWLRQDO�HQYLURQPHQW��KDYH�WR�KRXVH�WKHVH�LQPDWHV�WR�PHHW�

WKH�QHHGV�RI�WKH�FRPPXQLW\�DQG�ZKDW
V�EHHQ�VDQFWLRQHG�XSRQ�WKH�

LQPDWH���6R�WKH\�JDYH�XV�VRPH�JXLGDQFH�RQ�EHVW�SUDFWLFHV�WR�WU\�

WR�UHGXFH�WKH�ULVN�RI�VSUHDGLQJ�&29,'������

6R�,�JRW�WKDW�JXLGDQFH�HDUO\�RQ��LQ�DERXW�WKH�PLGGOH�

RI�0DUFK�RU�VR��DQG�ZH
YH�EHHQ�GRLQJ�RXU�GXH�GLOLJHQFH�WR�WU\�

WR�DGKHUH�WR�WKDW�JXLGDQFH��

05��/D0$&&+,$���:H�WDONHG�D�OLWWOH�EHIRUH�DERXW�WKH�

FDPS��WKH�FDPS�YHUVXV�WKRVH�DW�WKH�PHGLFDO�FHQWHU���&DQ�\RX�

WHOO�PH��LV�WKHUH�DQ\�GLVWLQFWLRQ�LQ�WHUPV�RI�KHDOWK�EHWZHHQ�

WKH�LQPDWHV�DW�WKH�FDPS�YHUVXV�WKRVH�DW�WKH�PHGLFDO�FHQWHU"��

:$5'(1�63$8/',1*���6R�ZH�KDYH����WKH�PHGLFDO�FHQWHU�LV�

D�IHGHUDO�PHGLFDO�FHQWHU���6R�ZH�KDYH�WKH�VLFNHVW�LQPDWHV�IURP�

DURXQG�WKH�FRXQWU\�WKDW�FRPH�WR�XV��GLDO\VLV��RUJDQ�

WUDQVSODQWV��WKRVH�NLQGV�RI�FKURQLF�LOOQHVVHV�ZH�PDQDJH�

LQ�KRXVH�

7KH�FDPS��RQ�WKH�RWKHU�KDQG��LV�FRQVLGHUHG�D�ZRUN�

FDGUH�FDPS���,W�FDQ�KROG�DV�PDQ\�DV�������7KDW�ZRUN�FDGUH�FDPS��

WKH�LQPDWHV�DUH�SODFHG�WKHUH���7KH\�KDYH�PLQRU�PHGLFDO�LVVXHV��

SUHGLDEHWLFV��VRPH����PD\EH�RQ�RQH�RU�WZR�K\SHUWHQVLYH�PHGV�RU�

VRPHWKLQJ�WR�WKDW�HIIHFW��VRPHWKLQJ�PLQRU�WKDW�GRHVQ
W�UHTXLUH�
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TXDUWHUO\�RU�WZLFH�D�\HDU�HYDOXDWLRQ���7KHVH�JX\V�DUH�

UHODWLYHO\�KHDOWK\��DOO�DJH�JURXSV��DQG�WKH\�GR����WKH\�ZRUN�

RXW�LQ�DQG�DURXQG�)0&�'HYHQV���:H�KDYH�VRPH�WKDW�ZRUN�RQ�WKH�

EDVH���:H�KDYH�VRPH�WKDW�ZRUN�LQ�WKH�SRZHUKRXVH�DQG�RXWVLGH�

ODQGVFDSLQJ�DQG�IRRG�VHUYLFH�ZLWKLQ�WKH�FDPS���6R�WKHLU�

UHVSRQVLELOLWLHV��ZKHQ�WKH\�FRPH�WR�WKH�ZRUN�FDGUH�DW�WKH�FDPS�

LV�WR�ZRUN���7KH\
UH�WKHUH�WR�ZRUN���

05��/D0$&&+,$���6R�WKRVH�SHRSOH�ZKR�DUH�GRLQJ�WKH�

ZRUN��WKDW�LQFOXGHV�0U��3HQD"��

:$5'(1�63$8/',1*���<HV��

05��/D0$&&+,$���'R�\RX�NQRZ�ZKDW�KLV�MREV�DUH�DW�WKH�

FDPS"��

:$5'(1�63$8/',1*���0U��3HQD�ZDV�UHVSRQVLEOH�IRU�EDVLF�

RUGHUO\�W\SH�UHVSRQVLELOLWLHV��VZHHSLQJ��PRSSLQJ���,�WKLQN�ZH�

HYHQ�KDG�KLP�DV�D�GRRU�KDQGOHU�DW�RQH�WLPH��ZKLFK�LV�WR�KHOS�

WKH�VSUHDG�RI�DQ\�YLUXV���'XULQJ�IOX�VHDVRQ��ZH�GR�WKLV�HYHU\�

\HDU��ZKHUH�WKH\�RSHQ�DQG�FORVH�WKH�GRRUV�VR�WKDW�VWDII�RU�

LQPDWHV�GRQ
W�WRXFK�WKH�GRRUV���6R�YHU\�PLQRU�MRE�

UHVSRQVLELOLWLHV���

05��/D0$&&+,$���<RXU�+RQRU��,�WKLQN�WKDW
V�DOO�,�KDYH�

IRU�QRZ��

7+(�&2857���,�WKLQN�,
YH�JRW�D�FRXSOH�PRUH��DQG�PD\EH�

\RX
OO�EH�GRQH��0U��6SDXOGLQJ��WRGD\�DW�OHDVW���

&RXOG�\RX�WHOO�PH�ZKDW�\RXU�HGXFDWLRQDO�EDFNJURXQG�LV��

SOHDVH"�
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:$5'(1�63$8/',1*���,�KDYH�D�EDFKHORU
V�LQ�RFFXSDWLRQDO�

WKHUDS\��DQG�,�KDYH�D�PDVWHU
V�LQ�KHDOWKFDUH�DGPLQLVWUDWLRQ���

7+(�&2857���$QG�\RX�ZHUH�LQ�WKH�1DY\"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���:KDW�GLG�\RX�GR�LQ�WKH�1DY\"��

:$5'(1�63$8/',1*���,�ZDV�D�KRVSLWDO�FRUSVPDQ�DW�

%HWKHVGD�1DYDO�+RVSLWDO��QRZ�:DOWHU�5HHG��

7+(�&2857���2ND\���,Q�\RXU�RSLQLRQ��LV�0U��3HQD�DQ�

DW�ULVN�LQPDWH"��

:$5'(1�63$8/',1*���%DVHG�RQ�DJH��VLU���

7+(�&2857���6R��\RX�ZRXOG�VD\�\HV��KH�LV��EHFDXVH�

EDVHG�RQ�KLV�DJH��

:$5'(1�63$8/',1*���-XVW�RQ�KLV�DJH��\HV��VLU���

7+(�&2857���$QG�,
P�MXVW�PDNLQJ�VRPH�QRWHV���

/HW�PH�VHH���,�WKLQN�PRVW�RI�P\�TXHVWLRQV�KDYH�EHHQ�

DQVZHUHG��

,�WKLQN�\RX�VDLG�WKDW�LW
V�\RXU�XQGHUVWDQGLQJ�WKDW�

0U��3HQD�QRZ�ZHLJKV�DERXW�����SRXQGV��VRPHWKLQJ�OLNH�WKDW"��

:$5'(1�63$8/',1*���:KHQ�,�ZDV�UHYLHZLQJ�KLV�%XUHDX�

(OHFWURQLF�0HGLFDO�5HFRUG��LQ�0DUFK�RI������KH�ZDV�����SRXQGV��

7+(�&2857���$QG�FDQ�RQH�RI�WKH�ODZ\HUV�WHOO�PH�ZKHUH�

WR�ILQG�WKDW"��

:$5'(1�63$8/',1*���,W
V�SDJH���RI�WKH�0D\�������

05��/D0$&&+,$���<RXU�+RQRU��,�DFWXDOO\�WKLQN�LW
V�LQ�

PRUH�WKDQ�RQH�SODFH��EXW�RQH�RI�WKH�SODFHV�LW�LV�LV�LQ�WKH�
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ILIWK�SDJH�RI�WKH�H[KLELWV�WR�WKH�$PEHU�%RXUNH�GHFODUDWLRQ��

7+(�&2857���2ND\���+ROG�RQ�D�VHFRQG���$QG�ZKHUH�RQ�

WKDW�SDJH"��

05��/D0$&&+,$���6R�DIWHU�WKH�FRYHU�SDJH��ILYH�PRUH�

SDJHV��DQG�WKHQ�\RX
OO�VHH�LW�DW�WKH�ERWWRP��LW�KDV�KLV�YLWDOV�

IRU�YDULRXV�WKLQJV��EORRG�SUHVVXUH�DQG�ZHLJKW��SXOVH��

7+(�&2857���5LJKW���+HUH�LW�LV��

05��/D0$&&+,$���,QFOXGLQJ�ZHLJKW��

7+(�&2857���<HDK���6R�RQ�0DUFK����LW�VD\V�KH�ZHLJKHG�

����SRXQGV��

05��/D0$&&+,$���$QG�WKHQ�DV�DQRWKHU�SRLQW��<RXU�+RQRU��

LI�\RX�ORRN�RQ�SDJH����VR�WZR�SDJHV�EDFN��WKHUH
V�D�QRWH�

WRZDUGV�WKH�WRS�LQ�WKH�PLGGOH�RI�SDJH�ZKHUH�0U��3HQD�UHSRUWV�

WU\LQJ�WR�ORVH�ZHLJKW�DQG�ZDONLQJ����ODSV�WKUHH�WR�IRXU�GD\V�D�

ZHHN��DV�ZHOO�DV�RWKHU�ZRUNRXWV��ZKLFK�WKH�ZDUGHQ�PHQWLRQHG���

7+(�&2857���0U��6SDXOGLQJ��,�JDYH�\RX�VRPH�

0DVVDFKXVHWWV�VWDWLVWLFV�\HVWHUGD\���7KH�SDUWLHV�JDYH�WKHP�WR�

PH�\HVWHUGD\�DIWHUQRRQ���$V�RI�\HVWHUGD\�WKHUH�ZHUH�������

GHDWKV�UHSRUWHGO\�DWWULEXWHG�WR�&29,'�����������ZHUH�SHRSOH�

RYHU������:HUH�\RX�DZDUH�RI�WKRVH�JHQHUDO����\RX�NQRZ��WKDW�

JHQHUDO�UDWLR"��

:$5'(1�63$8/',1*���<RXU�+RQRU��,�ORRN�DW�WKDW�DERXW�

HYHU\�ZHHN�WR�HYHU\�RWKHU�ZHHN��VR�,�DP�DOZD\V�ORRNLQJ�DW�WKRVH�

QXPEHUV���

7+(�&2857���+RZ�ROG�DUH�\RX"��
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:$5'(1�63$8/',1*���)LIW\�WZR��

7+(�&2857���,�PD\�QRW�KDYH�DVNHG�\RX�WKLV���$UH�\RX�

GRLQJ�DQ\WKLQJ�WR�WUDFH�WKH�FRQWDFWV�WKDW�VWDII�PHPEHUV�KDYH�

ZKHQ�WKH\�JR�RXW�LQWR�WKH�FRPPXQLW\"��

:$5'(1�63$8/',1*���1RW�ZKHQ�WKH\
UH�RXW�LQWR�WKH�

FRPPXQLW\���:KHQ�ZH�KDG�WKH�SRVLWLYH�FDVH�RI�WKH�VWDII�PHPEHU�

LQVLGH�WKH�LQVWLWXWLRQ��ZH�GLG�WKH�VDPH�GD\����ZH�WUDFHG�KLV�

ZKHUHDERXWV�DQG�ZKHUH�KH�ZRUNHG�DQG�ZKR�KH�ZDV�LQ�FRQWDFW�ZLWK��

ERWK�VWDII�DQG�LQPDWH���

7+(�&2857���,Q�\RXU�RSLQLRQ��LV�WKHUH�D�ULVN�WKDW�WKH�

VWDII�PHPEHUV�DUH�JRLQJ�RXW��LQWHUDFWLQJ�ZLWK�SHRSOH�ZKR�DUH�

LQIHFWHG��EHFRPLQJ�LQIHFWHG�WKHPVHOYHV�EXW�DUH�DV\PSWRPDWLF"��

:$5'(1�63$8/',1*���<HV��VLU��WKHUH
V�D�ULVN���

7+(�&2857���$QG�LI�\RX�KDG�WKH�UHVRXUFHV��ZRXOG�\RX�

WU\�WR�DGGUHVV�WKDW�ULVN�WKURXJK�WUDFNLQJ"��

:$5'(1�63$8/',1*���,I�,�KDG�WKH�UHVRXUFHV��,�ZRXOG�

WHVW�VWDII���

7+(�&2857���,I�\RX�KDG�WKH�UHVRXUFHV��ZKDW�ZRXOG�\RX�

GR"��

:$5'(1�63$8/',1*���,�ZRXOG�WHVW�WKH�VWDII��

7+(�&2857���,�WKLQN����GR�P\�TXHVWLRQV�VXJJHVW�DQ\�

IXUWKHU�TXHVWLRQV�WR�FRXQVHO"��

05��/D0$&&+,$���1RW�IURP�WKH�JRYHUQPHQW��

05��.$7=���9HU\��YHU\�EULHIO\��<RXU�+RQRU���

2QH�ZDV�MXVW�WR�NQRZ�ZKHWKHU�RU�QRW��\RX�NQRZ��LQ�WKH�
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ODVW�IHZ�PLQXWHV��\RX
YH�JRWWHQ�DQ\�PRUH�LQIRUPDWLRQ�RQ�WKH�

RWKHU�LQPDWHV�DW�WKH�FDPS�ZKR�DUH�RYHU�����

:$5'(1�63$8/',1*���<HV��,�GLG���

05��.$7=���&DQ�\RX�WHOO�XV�DERXW�WKDW���$UH�DQ\�RI�

WKHP����GR�\RX�H[SHFW�DQ\�RI�WKHP�WR�EH�SODFHG�RQ�KRPH�

FRQILQHPHQW�EHWZHHQ�QRZ�DQG�-XO\"��

:$5'(1�63$8/',1*���7ZR�DOUHDG\�KDYH�GDWHV�SULRU�WR�

-XO\��

05��.$7=���7ZR�KDYH�GDWHV�SULRU�WR����ZKDW�DUH�WKH�

GDWHV"��

:$5'(1�63$8/',1*���:HOO��,�GRQ
W�KDYH�WKH�GDWHV���,�

MXVW�NQRZ�WKH\
OO�EH�JHWWLQJ�KRPH�FRQILQHPHQW�SULRU�WR�-XO\��

DQG�ERWK����\HDUV�ROG��

05��.$7=���7KH\
UH�ERWK����\HDUV�ROG��GLG�\RX�VD\"��

7+(�&2857���<HV��VLU��

05��.$7=���$QG�WKHQ�WKH�GRRU�KDQGOHU�DW�WKH�PDLQ�

EXLOGLQJ��LV�WKDW�JRLQJ�RQ�FXUUHQWO\"��

:$5'(1�63$8/',1*���,�EHOLHYH�LW�LV���,�KDYHQ
W�

GLVFRQWLQXHG�WKDW���6RPHWLPHV�LQPDWHV�JHW�SXOOHG�DZD\�WR�GR�

RWKHU�DVVLJQPHQWV���6R�WKHUH�PLJKW�EH�D�WLPH�WKDW�ZH�GRQ
W�KDYH�

D�GRRU�KDQGOHU��EXW�WKH�H[SHFWDWLRQ�LV�ZH�KDYH�GRRU�KDQGOHUV��

DQG�0U��3HQD�LV�RQ�WKH�VFKHGXOH�DV�D�GRRU�KDQGOHU��

05��.$7=���6R�ZKHQ�KH
V�D�GRRU�KDQGOHU��KH�ZRXOG�FRPH�

LQWR�FRQWDFW�ZLWK�VWDII�FRPLQJ�LQWR�WKH�IDFLOLW\��PDQ\�RI�ZKRP�

DUH�QRW�ZHDULQJ�PDVNV"��
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:$5'(1�63$8/',1*���+H�KDV�KLV�PDVN�DQG�KH�KDV�JORYHV��

\HV��

05��.$7=���$QG�WKH�VDPH�ZRXOG�EH�WUXH�IRU�RWKHU�

LQPDWHV�LQ�WKH�FDPS"��

:$5'(1�63$8/',1*���<HV��

7+(�&2857���,�GRQ
W�WKLQN�KH�DQVZHUHG�\RXU�TXHVWLRQ��

WKRXJK���,�WKRXJKW�\RX�DVNHG�KLP�ZKHWKHU�WKH�SHRSOH�FRPLQJ�LQ�

ZHUH�ZHDULQJ�PDVNV��

:$5'(1�63$8/',1*���6RPH�ZHDU�WKHLU�PDVNV�RQ�WKHLU�ZD\�

LQ�EHFDXVH�WKH\�ERXJKW�WKHLU�PDVN��DQG�WKHQ�ZH�SURYLGH�WKHP�D�

PDVN�LQ�WKH�IURQW�VFUHHQLQJ�VLWH���7KH\�SLFN�XS�WKHLU�PDVN�

WKHUH���

05��.$7=���7KDQN�\RX��<RXU�+RQRU���$QG�WKHQ�WKH�ODVW�

TXHVWLRQ�LV��EHIRUH�ZH�VWDUWHG�WRGD\��GR�\RX�HYHU�DQ\�PRUH�

UHFHQW�LQIRUPDWLRQ�RQ�ZKHWKHU�WKHUH
V����ZHOO��,�GRQ
W�PHDQ����

,
P�QRW�WU\LQJ�WR�KLGH�WKH�EDOO���,
P�UHIUHVKLQJ�WKH�%23�

ZHEVLWH��DQG�,
P�VHHLQJ�WKDW�LW�QRZ�VD\V�HLJKW�LQPDWHV�KDYH�

WHVWHG�SRVLWLYH�DW�)0&�'HYHQV��

7+(�&2857���+RZ�PDQ\"��

05��.$7=���(LJKW�LQPDWHV�DQG�WZR�VWDII���(DUOLHU�WKH�

WHVWLPRQ\�ZDV�WZR��DQG�WZR�VWDII��ZKLFK�LV�WKH�VDPH�DV�ZH�KHDUG�

HDUOLHU���

,
P�MXVW�ZRQGHULQJ�ZKHWKHU�\RX�KDYH�DQ\�LQIRUPDWLRQ�RQ�

WKH�VL[�QHZ�SRVLWLYHV"��

:$5'(1�63$8/',1*���,
YH�EHHQ�ZLWK�\RX�VLQFH���������6R�
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DOO�,�FDQ�WHOO�\RX�LV�ZH�EHJDQ�RXU�WUDFHU�ZKHQ�ZH�KDG�WKRVH�

SRVLWLYH�LQPDWHV�LQ�1��DQG�1��WKDW�ZH�WDONHG�DERXW�HDUOLHU��DQG�

ZH�FRQWLQXHG�WR�WHVW�WKRVH�LQPDWHV�WKDW�KDG��LQ�P\�RSLQLRQ��

ZHUH����KDG�H[SRVXUH�WR�WKRVH�LQPDWHV��DQG�VR�QRZ�ZH
UH�WHVWLQJ�

WKRVH�LQPDWHV���

05��.$7=���1RWKLQJ�IXUWKHU��

7+(�&2857���$OO�ULJKW���0U��6SDXOGLQJ��WKDQN�\RX���

7KLV�KDV�EHHQ�YHU\�KHOSIXO��

,
OO�WHOO�WKH�ODZ\HUV��DW�WKH�PRPHQW����,
YH�JRW�D�

FRXSOH�RI�TXHVWLRQV�IRU�0U��3HQD��DQG�,�GRQ
W�DW�WKH�PRPHQW�

SHUFHLYH�D�QHHG�WR�TXHVWLRQ�0V��%RXUNH���,�WKLQN��DV�IDU�DV�,�

FDQ�WHOO��HYHU\WKLQJ�,�ZDV�LQWHUHVWHG�LQ��WKH�ZDUGHQ�ZDV�DEOH�

WR�DGGUHVV���$UH�\RX�JRLQJ�WR�ZDQW�WR��0U��.DW]��TXHVWLRQ�

0V��%RXUNH"��

05��.$7=���,�GRQ
W�WKLQN�WKDW
V�QHFHVVDU\��<RXU�+RQRU���

7+(�&2857���$OO�ULJKW���$V�,�VDLG��,
G�OLNH�WR�DVN�

0U��3HQD�D�IHZ�TXHVWLRQV���'R�\RX�ZDQW�WR�WDON�WR�KLP�IRU�D�

PLQXWH�EULHIO\��RU�LV�WKDW�QRW�QHFHVVDU\"��

05��.$7=���,�PHDQ��,�JXHVV����KH
V�EHHQ�VLWWLQJ�LQ�WKH�

SURFHHGLQJV�IRU�D�FRXSOH�RI�KRXUV�QRZ���6R�,�JXHVV�,�ZRXOG�OLNH�

WR�WDON�WR�KLP�EULHIO\���7KH�RQO\�RWKHU�WKLQJ�,�ZRXOG�PHQWLRQ�

LV��\RX�NQRZ��FHUWDLQO\�ZH�FDQ�DGGUHVV�0U��3HQD
V�ZHLJKW���,�

MXVW�ZDQWHG�WR�SRLQW�RXW���

7+(�&2857���,�GRQ
W�ZDQW�\RX�WR�SRLQW�DQ\WKLQJ�RXW���,�

ZDQW�\RX�WR�DVN�KLP�VRPH�TXHVWLRQV��
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05��.$7=���)DLU�HQRXJK��

7+(�&2857���,�ZDQW�KLV�DQVZHU���$QG�\RX�FDQ�SUREDEO\�

DQWLFLSDWH�WKH�TXHVWLRQ��EXW�,
P�VXUH��

*R�DKHDG��ZH
OO�SXW�\RX�LQ�WKH�EUHDNRXW�URRP��

05��.$7=���7KDQN�\RX��<RXU�+RQRU��

7+(�&/(5.���2QH�PRPHQW���

�'LVFXVVLRQ�KHOG�RII�WKH�UHFRUG�����

06��6&$11(//���<RXU�+RQRU��WKLV�LV�6WHSKDQLH�6FDQQHOO�

ZLWK�WKH�%23�DJDLQ���,I�LW
V�SRVVLEOH��LI�\RX�GRQ
W�QHHG�:DUGHQ�

6SDXOGLQJ�DQ\PRUH��FRXOG�,�DVN�WKDW�KH�EH�UHOHDVHG"��

7+(�&2857���<HV��,
OO�UHOHDVH�KLP�XQOHVV�KH�ZDQWV�WR�

KHDU�0U��3HQD��EXW�,
OO�OHDYH�WKDW�XS�WR�KLP��

:$5'(1�63$8/',1*���1R��VLU��,
P�JRRG��

7+(�&2857���$OO�ULJKW���:KHQ�DUH�\RX�JRLQJ�WR�EH�

WUDQVIHUUHG"��:KHQ�GR�\RX�VWDUW�\RXU�QHZ�DVVLJQPHQW"��

:$5'(1�63$8/',1*���:HOO��,�VWDUW�LQ�-XQH��EXW�QRZ�ZKDW�

\RX�KHDUG�ZLWK�WKH����VRPH�RI�WKH�FDVHV�WKDW�ZH
YH�KDG��,
P�

SUREDEO\�JRLQJ�WR�VWLFN�DURXQG�XQWLO�ZH�JHW�D�KDQGOH�RQ�WKLV��

DQG�,�DQWLFLSDWH�WKH�QHZ�ZDUGHQ�ZLOO�EH�KHUH�DW�WKH�HQG�RI�

-XO\���6R�,�ZLOO�EH�LQYROYHG�ZLWK�VRPH�RI�WKH�GD\�WR�GD\�

RSHUDWLRQV�XQWLO�KHU�DUULYDO���

7+(�&2857���2ND\���'RHV�WKH�%XUHDX�RI�3ULVRQV�VWLOO�

JLYH�DQ�DZDUG�LQ�WKH�QDPH�RI�1RUPDQ�&DUOVRQ��GR�\RX�NQRZ"��

:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���7KH\�GR"��
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:$5'(1�63$8/',1*���<HV��VLU��

7+(�&2857���,�XVHG�WR�ZRUN�ZLWK�0U��&DUOVRQ�ZKHQ�,�ZDV�

DQ�DVVLVWDQW�WR�WKH�$WWRUQH\�*HQHUDO���,
P�JODG�WKH\�VWLOO�

KRQRU�KLP���0D\EH�\RX
OO�JHW�LW�VRPH�GD\���

:$5'(1�63$8/',1*���0D\EH�ZLWK�\RXU�UHFRPPHQGDWLRQ���

7+(�&2857���,�PDNH�MXGLFLDO�GHFLVLRQV����,�FDQ
W����

ZH
OO�VHH��

:$5'(1�63$8/',1*���2ND\��VLU��

7+(�&2857���$QG�,
P�QRW�VXUH�LW�ZRXOG�KHOS���$OO�

ULJKW���

:$5'(1�63$8/',1*���7KDQNV�IRU�WKH�WLPH�DQG�DOORZLQJ�PH�

WKH�RSSRUWXQLW\�WR�GR�WKLV���,�ZLOO�EH�KHUH�DOO�ZHHN�LI�\RX�

KDYH�DQ\�RWKHU�DGGLWLRQDO�TXHVWLRQV���

7+(�&2857���<HDK���:H
OO�VHH�ZKHUH�WKLV�JRHV��

:$5'(1�63$8/',1*���<HV��VLU���

7+(�&2857���7KDQN�\RX�

06��6&$11(//���7KDQN�\RX��<RXU�+RQRU���

�0U��.DW]�DQG�0U��3HQD�LQ�EUHDNRXW�URRP�����

7+(�&2857���,V�0U��.DW]�EDFN"��

05��.$7=���,
P�EDFN��

7+(�&/(5.���,
P�MXVW�ZDLWLQJ�IRU�0U��3HQD���+H�VKRXOG�

EH�EDFN�RQ�QRZ���+H�LV�EDFN�RQ��

7+(�&2857���$OO�ULJKW���0U��3HQD��DUH�\RX�WKHUH"��

7+(�'()(1'$17���<HV��<RXU�+RQRU��

7+(�&2857���'R�\RX�VROHPQO\�VZHDU�WKDW�WKH�WHVWLPRQ\�
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WKDW�\RX
UH�DERXW�WR�JLYH�VKDOO�EH�WKH�WUXWK��WKH�ZKROH�WUXWK�

DQG�QRWKLQJ�EXW�WKH�WUXWK"��

7+(�'()(1'$17���<HV��

52%(57�0��3(1$��VZRUQ

7+(�&2857���'R�\RX�XQGHUVWDQG�WKDW�PHDQV��DPRQJ�RWKHU�

WKLQJV��\RX�FDQ�EH�SURVHFXWHG�IRU�FRPPLWWLQJ�SHUMXU\�LI�\RX�

PDNH�D�NQRZLQJO\�IDOVH�PDWHULDO�VWDWHPHQW"��

7+(�'()(1'$17���<HV��<RXU�+RQRU��

7+(�&2857���,Q�DERXW����RQ�DERXW����ZHOO��RQ�$SULO�����

������GLG�\RX�ILOH�D�GHFODUDWLRQ�LQ�VXSSRUW�RI�\RXU�UHTXHVW�IRU�

UHGXFWLRQ�RI�VHQWHQFH"��

7+(�'()(1'$17���<HV��

7+(�&2857���$QG�GLG�\RX�GHFODUH�XQGHU�WKH�SHQDOWLHV�RI�

SHUMXU\�WKDW�WKH�IROORZLQJ�LV�WUXH������LV�WKDW�ZKDW�WKH�

GHFODUDWLRQ����KHUH��,
OO�WHOO�\RX���'R�\RX�UHPHPEHU�WKDW�WKH�

GHFODUDWLRQ�VWDUWHG���,��5REHUW�3HQD��GHFODUH�XQGHU�WKH�SHQDOW\�

RI�SHUMXU\�WKDW�WKH�IROORZLQJ�LV�WUXH�WR�WKH�EHVW�RI�P\�

NQRZOHGJH�"��

7+(�'()(1'$17���,�GRQ
W�UHPHPEHU��EXW�,�GRQ
W����,�

GRQ
W�KDYH�WKH�GRFXPHQW��EXW�,�ZRXOG�VD\�\HV���,�GRQ
W����

7+(�&2857���,�KDYH�WKH�GRFXPHQW���,�MXVW�UHDG�LW�WR�

\RX���

'R�\RX�UHPHPEHU�WKDW�\RX�VLJQHG�LW�XQGHU�WKH�SHQDOWLHV�

RI�SHUMXU\"��

7+(�'()(1'$17���<HV���,�GRQ
W����,�WKLQN�,�DJUHHG�WR�D�
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GRFXPHQW��EXW�,�GRQ
W�UHPHPEHU�VHQGLQJ�LW�EDFN���,�ZDV�

UHVSRQVLEOH�IRU�LW��\HV��

7+(�&2857���'R�\RX�UHPHPEHU�VLJQLQJ�WKH�GRFXPHQW�DW�

VRPH�SRLQW"��

7+(�'()(1'$17���<HV���2ND\���<HV��

7+(�&2857���$QG�GLG�\RX�VHQG�LW�WR�\RXU�ODZ\HU"��

7+(�'()(1'$17���<HV��

7+(�&2857���$QG�GLG�\RX�NQRZ�KH�ZDV�JRLQJ�WR�ILOH�LW�

ZLWK�PH"��

7+(�'()(1'$17���<HV��

7+(�&2857���$QG�GR�\RX�UHPHPEHU�WKDW�SDUDJUDSK��%�

VDLG���,�DP�REHVH���,�DP�VL[�IHHW�WZR�LQFKHV�WDOO�DQG�ZHLJK�����

SRXQGV�ZKHQ�,�DUULYHG�DW�)0&�'HYHQV�"��

7+(�'()(1'$17���<HV��

7+(�&2857���'R�\RX�UHPHPEHU�ZULWLQJ�WKDW�RU�VLJQLQJ�D�

GHFODUDWLRQ�WKDW�VDLG�WKDW"��

7+(�'()(1'$17���6LJQLQJ�LW��\HV��

7+(�&2857���$QG�WKHQ�WKH�QH[W�VHQWHQFH�VD\V���:KHQ�,�

ZDV�ODVW�ZHLJKHG��,�ZDV�����SRXQGV�"��

7+(�'()(1'$17���<HV��

7+(�&2857���:K\�GLG�\RX�VD\�ZKHQ�\RX�ZHUH�ODVW�ZHLJKHG�

\RX�ZHLJKHG�����SRXQGV"��

7+(�'()(1'$17���,�UHPHPEHU�EHLQJ�ODVW�ZHLJKHG�PD\EH�

DERXW�D�FRXSOH�ZHHNV�DIWHU�,�FDPH�LQ���,�ZDV�SXWWLQJ�ZHLJKW�RQ��

DQG�,����WKH�VFDOH�LV�QRW�WRR�DFFXUDWH�KHUH��VR�,�ZDV�RQ�WKH�
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VFDOH��DQG�LW�ORRNHG�OLNH�,�SXW�RQ�VRPH�ZHLJKW��PRUH�WKDQ�ZKDW�

,�ZHLJKHG�ZKHQ�,�FDPH�KHUH���

7+(�&2857���:DV�WKDW�WKH�ODVW�WLPH�\RX�ZHUH�ZHLJKHG�

EHIRUH�$SULO���"��

7+(�'()(1'$17���,�ZHLJKHG�P\VHOI�ZLWK�0U��/DUNLQ�

DERXW����DW�OXQFKWLPH��

7+(�&2857���7RGD\"��

7+(�'()(1'$17���<HV��

7+(�&2857���:HOO��,�ZDV�DVNLQJ�\RX�D�GLIIHUHQW�

TXHVWLRQ���:H
OO�JHW�WR�WKDW���6R�EHWZHHQ�WKH�WLPH�\RX�VD\�\RX�

SXW�RQ�ZHLJKW�D�FRXSOH�ZHHNV�DIWHU�DUULYLQJ�DQG�$SULO�����ZHUH�

\RX�HYHU�ZHLJKHG�DJDLQ"��

7+(�'()(1'$17���7KH\�GLG�D�SK\VLFDO�RQ�PH���6R�,�ZRXOG�

DVVXPH�,�ZDV�ZHLJKHG�WKHQ��\HV��

7+(�&2857���:KHQ�GLG�WKH\�GR�WKH�VHFRQG�SK\VLFDO"��

7+(�'()(1'$17���,�GRQ
W�UHPHPEHU�ZKHQ��EXW�,�NQRZ�LW�

ZDV�SUREDEO\�DERXW�WKUHH�PRQWKV�DIWHU�EHLQJ�KHUH��

7+(�&2857���$QG�KRZ�PXFK�GLG�\RX�ZHLJK�WKHQ"��

7+(�'()(1'$17���,�GRQ
W�HYHU�UHPHPEHU�EHLQJ�GRZQ�WR�

����SRXQGV���7KDW�ZRXOG�EH�D�ZRQGHUIXO�WKLQJ��EXW�,�GRQ
W�

UHPHPEHU�EHLQJ�������,
YH�EHHQ��\RX�NQRZ��WU\LQJ�WR�JHW�P\�

ZHLJKW�GRZQ���%XW�,�GRQ
W�EHOLHYH�,
YH�JRWWHQ�GRZQ�WKDW�IDU���

7+(�&2857���:KHQ�\RX�ZHUH�ZHLJKHG�DIWHU�WKUHH�PRQWKV��

KRZ�PXFK�GLG�\RX�ZHLJK"��

7+(�'()(1'$17���,�GRQ
W�UHPHPEHU��,
P�EHLQJ�KRQHVW�
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ZLWK�\RX��<RXU�+RQRU��,�GRQ
W�UHPHPEHU�KRZ�PXFK�,�ZHLJKHG�DW�

WKDW�SRLQW��

7+(�&2857���:DV�LW�PRUH�RU�OHVV�WKDQ�����SRXQGV"��

7+(�'()(1'$17���/HVV�WKDQ�����SRXQGV��,
P�VXUH���

7+(�&2857���7KHQ�ZK\�GLG�\RX�WHOO�PH���2Q�$SULO�����

ZKHQ�,�ZDV�ODVW�ZHLJKHG��,�ZDV�����SRXQGV�"��

7+(�'()(1'$17���,�WKRXJKW�WKH�WLPH�ZKHQ�,�ZHLJKHG������

,�ZHLJKHG�P\VHOI���,�GLGQ
W�NQRZ�WKHUH�ZDV�D�UHFRUG�RI�WKDW��

XQOHVV�,�VDLG�WKDW�WR�VRPHERG\���,�GRQ
W�UHPHPEHU����,�PHDQ��P\�

ZHLJKW�IOXFWXDWHV�LQ�D�PRQWK�E\�������LW�FDQ�IOXFWXDWHV�E\����

WR����SRXQGV�LQ�RQH�PRQWK��\RX�NQRZ��LI�,
P�WU\LQJ�WR�ORVH�

ZHLJKW�RU�JDLQ����QR��,
P�QRW�WU\LQJ�WR�JDLQ�ZHLJKW���,I�,
P�

WU\LQJ�WR�ORVH�ZHLJKW��P\�ZHLJKW�FDQ�IOXFWXDWH�EHFDXVH�RI�P\�

VL]H���

6R�LI�,�GLG��,�DSRORJL]H��,�PDGH�D�PLVWDNH��EXW�,�

GRQ
W����WKH�VFDOH�KHUH��WKH�RQH�ZH�MXVW�JRW�RQ�MXVW�QRZ��,�

PHDQ��,�JRW�RQ�WKDW��DQG�,�KDGQ
W�EHHQ�RQ�WKDW�VFDOH�IRU�D�

ZKLOH��ZHLJKHG�P\VHOI�LQ�D�ZKLOH���

7+(�&2857���:KDW�GLG�\RX�VD\�\RX�ZHLJKHG�DW�OXQFKWLPH"��

7+(�'()(1'$17���0U��/DUNLQ��KH
V�VLWWLQJ�KHUH��KH�

ZHLJKHG�KLPVHOI�DQG�,�ZHLJKHG�P\VHOI���,�WKLQN�KH�VDLG�����RU�

VRPHWKLQJ�OLNH�WKDW��

7+(�&2857���+RZ�PXFK�GLG�\RX�ZHLJK"��

7+(�'()(1'$17���$ERXW�����SRXQGV��

7+(�&2857���'LG�\RX�VHH�D�GRFWRU�DW�WKH�FDPS�RQ�RU�
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DERXW�0DUFK���"�

7+(�'()(1'$17���,�ZHQW�LQ�IRU�PHGLFDWLRQ����,�JR�LQ�

WKHUH�IURP�WLPH�WR�WLPH�IRU�PHGLFDWLRQ�IRU�P\�KLS��SDLQ����\RX�

NQRZ��7\OHQRO���

7+(�&2857���$QG�GR�WKH\�ZHLJK�\RX�HDFK�WLPH�\RX�JR�IRU�

WKDW"��

7+(�'()(1'$17���1R���,Q�IDFW��WKH\�QHYHU�ZHLJK�PH��

WKDW�,�FDQ�UHPHPEHU���,�KDYH�WR�SXW�LQWR�WKH�FRPSXWHU�LI�,
YH�

UXQ�RXW��EXW�WKH\�JHQHUDOO\�DOHUW�PH�WKDW�,
P�JRLQJ�WR�EH�

UXQQLQJ�RXW�EDVHG�RQ�WKH�DPRXQW�RI�WKH�SLOOV�LQ�WKH�ERWWOH��DQG�

WKH\�DVN�PH�LI�,�ZDQW�LW�DJDLQ���,�DOZD\V�VD\�\HV��

7+(�&2857���+DYH�\RX�KDG�ULJKW�VKRXOGHU�SDLQ�VLQFH�

\RX
YH�EHHQ�DW�'HYHQV"��

7+(�'()(1'$17���<HV��

7+(�&2857���$QG�GR�\RX�SODQ�WR�KDYH�VKRXOGHU�VXUJHU\�

DIWHU�\RX�JHW�UHOHDVHG"��

7+(�'()(1'$17���<HV���,�DFWXDOO\�QHHGHG�WKH�VKRXOGHU�

VXUJHU\�EHIRUH�,�ZHQW�LQ���7KH�GRFWRU�VDLG�,�QHHGHG�D�UHYHUVH�

VKRXOGHU�UHSODFHPHQW��ZKLFK�LV�WDNLQJ�ERQHV�RXW��EXW�,�GLGQ
W�

DVN�\RX�DERXW�LW�EHIRUH�EHFDXVH�\RX�DOORZHG�PH�WR�JHW�P\�KLS�

UHSODFHPHQW���6R�,�ILJXUHG�WKDW�ZDV�QRW�JRLQJ�WR�KDSSHQ��VR�,�

MXVW�FDPH�LQ�ZLWK�WKH�VKRXOGHU�WKH�ZD\�LW�LV���

7+(�&2857���:HUH�\RX�WU\LQJ�WR�ORVH�ZHLJKW�LQ�SDUW�E\�

ZDONLQJ����ODSV�WKUHH�WR�IRXU�GD\V�D�ZHHN"��

7+(�'()(1'$17���:HOO��ZKHQ�,�ILUVW�FDPH�LQ��,�WULHG�WR�
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ZDON���,�FRXOGQ
W�ZDON�HYHQ�WKUHH�ODSV���0\�KLS�JRW�VRUH��DQG�

LW�ZDVQ
W�WKDW�IDU�DIWHU�WKH�VXUJHU\���6R����

7+(�&2857���,Q�0DUFK�RI�WKLV�\HDU��WZR�PRQWKV�DJR��GLG�

\RX�WHOO�WKH�PHGLFDO�SURYLGHU�WKDW�\RX�ZHUH�WU\LQJ�WR�ORVH�

ZHLJKW��\RX�ZHUH�ZDONLQJ�HLJKWHHQ�ODSV�WKUHH�WR�IRXU�GD\V�D�

ZHHN��DV�ZHOO�DV�RWKHU�ZRUNRXWV"��'LG�\RX�VD\�WKDW"��

7+(�'()(1'$17���,�GRQ
W�UHPHPEHU�VD\LQJ�WKDW���,�WHOO�

WKH�LQPDWHV�KHUH����WKH\
YH�VHHQ�PH�RXW�WKHUH�WU\LQJ�WR�ZDON���

6R�WKDW
V�NLQG�RI�FRPPRQ�NQRZOHGJH�WKDW�,
P�RXW�WKHUH�ZDONLQJ���

7KHUH
V�D�EXQFK�RI�JX\V�RXW�WKHUH�ZDONLQJ���,�GRQ
W�UHPHPEHU�

WDONLQJ�WR�D�GRFWRU�DERXW�LW��WKRXJK��

7+(�&2857���:DV�WKHUH�D�WLPH�ZKHQ�\RX�ZHUH�ZDONLQJ����

ODSV�WKUHH�WR�IRXU�GD\V�D�ZHHN"��

7+(�'()(1'$17���,
YH�GRQH�LW�DERXW�SUREDEO\�ILIWHHQ�

WLPHV���0RVW�RI�WKH�WLPH����,�VWDUW�RXW�DW�WKUHH�ODSV��DQG�,�

ZRUNHG�P\�ZD\�XS�

7+(�&2857���$QG�GLG�\RX�GR�RWKHU�ZRUNRXWV"��

7+(�'()(1'$17���,I�LW
V�UDLQLQJ��WKHUH
V�D�VKHG�KHUH�

WKDW�\RX�FDQ�JR�LQ���7KHUH
V�VRPH�ELF\FOHV�LQ�WKHUH��EXW�WKDW
V�

DOO�,�FDQ�GR���,�FDQ
W�OLIW�ZHLJKWV���,�FDQ
W�GR�SXVKXSV���,�

FDQ
W�GR�SXOOXSV���,�FDQ
W�GR�DQ\WKLQJ�ZLWK�WKDW�VKRXOGHU���$QG�

,�FDQQRW�UXQ���$OO�,�FDQ�GR�LV�ZDON���$QG�LW
V�QRW�D�TXDUWHU�

PLOH�WUDFN���7KHUH
V�PRUH�WKDQ�IRXU�ODSV�WR�D�PLOH��

7+(�&2857���'R�\RX�UHPHPEHU�ZKDW�\RX�ZHUH�FRQYLFWHG�

IRU"��
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7+(�'()(1'$17���)UDXG���&RQVSLUDF\�WR�FRPPLW�IUDXG���

7+(�&2857���/\LQJ�WR�WKH�JRYHUQPHQW"��

7+(�'()(1'$17���<HV���

7+(�&2857���'R�P\�TXHVWLRQV�VXJJHVW�DQ\�IXUWKHU�

TXHVWLRQV�WR�FRXQVHO"��

05��/D0$&&+,$���1RQH�IURP�WKH�JRYHUQPHQW��<RXU�+RQRU��

7+(�&2857���0U��.DW]"��

05��.$7=���1RQH��<RXU�+RQRU���

7+(�&2857���,W
V�QRZ��������,
G�OLNH�WR�JLYH�\RX�DQ�

RSSRUWXQLW\�WR�PDNH�VRPH�EULHI��HVVHQWLDOO\��FORVLQJ�DUJXPHQWV��

EXW�,
P�JRLQJ�WR�WDNH�D�EUHDN�LQ�PHDQLQJIXO�PHDVXUH�IRU�WKH�

KHURLF�VWHQRJUDSKHU��ZKR
V�ZRUNLQJ�D�ORQJ�WLPH�XQGHU�

FKDOOHQJLQJ�FRQGLWLRQV���6R�ZK\�GRQ
W�ZH�UHVXPH�DW�DERXW��������

2ND\���0U��.DW]��LW
V�\RXU�PRWLRQ��,
OO�JLYH�\RX�D�FKDQFH�WR�

DUJXH�LW��DQG�WKHQ�WKH�JRYHUQPHQW�FDQ�UHVSRQG���2ND\"��

05��.$7=���2ND\���7KDQN�\RX��

7+(�&2857���&RXUW�LV�LQ�UHFHVV��

05��/D0$&&+,$���7KDQN�\RX��

�$�UHFHVV�ZDV�WDNHQ���

7+(�&2857���2ND\���,W�DSSHDUV�ZH�KDYH�0U��.DW]��

0U��/D0DFFKLD�DQG�WKH�VWHQRJUDSKHU���6R�0U��.DW]��LW
V�\RXU�

PRWLRQ���<RX
UH�VHHNLQJ�DQ�LQGLFDWLYH�UXOLQJ���7KH�FDVH�LV�LQ�

WKH�)LUVW�&LUFXLW���6R�,�ZRXOG�KDYH�WR�LQGLFDWH�HLWKHU�WKHUH
V�

D�VXEVWDQWLDO�TXHVWLRQ��RU�WKDW�,�LQWHQG�WR�UXOH�LQ�\RXU�IDYRU��

DQG�DVN�WKDW�WKH\�UHPDQG�WKH�FDVH�WR�PH��FRUUHFW"��
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05��.$7=���7KDW
V�FRUUHFW��<RXU�+RQRU���

&DQ�ZH�MXVW�PDNH�VXUH�0U��3HQD
V�SUHVHQW"��

7+(�&2857���2K��VXUH���0U��3HQD��DUH�\RX�RQ"��

7+(�'()(1'$17���<HV��<RXU�+RQRU��

7+(�&2857���$OO�ULJKW���7KLV�LV�DUJXPHQW���,I�WKH�

SULVRQ�QHHGV�KLP�EDFN��WKH\�FDQ�KDYH�KLP��EXW�LI�WKH\�FDQ�

DFFRPPRGDWH�WKLV��WKDW�ZRXOG�EH�KHOSIXO���

+ROG�RQ�D�VHFRQG���7KHUH
V�D�ILOH�,�ZDV�MXVW�ORRNLQJ�

IRU���:HOO��0U��.DW]��WKH�LVVXH����MXVW�RQH�PRPHQW���6R�WKH�

TXHVWLRQ�LV�XQGHU������F�����$���,�EHOLHYH���(VVHQWLDOO\�WKH�

TXHVWLRQ�LV�ZKHWKHU�WKHUH�H[LVWV�LQ�WKH�GHIHQGDQW
V�FDVH�DQ�

H[WUDRUGLQDU\�DQG�FRPSHOOLQJ�UHDVRQ��RWKHU�WKDQ�WKRVH�

LGHQWLILHG�HDUOLHU��WKDW�MXVWLILHV�UHOHDVH���,�NQRZ�WKDW�WKDW�

SURYLVLRQ�VD\V���$V�GHWHUPLQHG�E\�WKH�GLUHFWRU�RI�WKH�%XUHDX�RI�

3ULVRQV����+ROG�RQ�D�VHFRQG���,�WKLQN�,�MXVW�UHDG�\RX�WKH�

JXLGHOLQH���<HDK��,�MXVW�UHDG�\RX�WKH�JXLGHOLQH���

$OO�ULJKW���:K\�GRQ
W�\RX�JR�DKHDG��

05��.$7=���$OO�ULJKW���<RXU�+RQRU��YHU\�EULHIO\�,�MXVW�

ZDQWHG�WR�DGGUHVV�WKH�LVVXH�ZLWK�WKH�VWDWHPHQW�DERXW�0U��3HQD
V�

ZHLJKW�LQ�WKH�GHFODUDWLRQ���)LUVW��,�GR�ZDQW�WR�DSRORJL]H�WR�

WKH�FRXUW��DQG�DSRORJL]H�IRU�QRW�UDLVLQJ�LW�ZLWK�\RX�DW�WKH�

VWDUW�RI�WKH�KHDULQJ���,�GRQ
W�WKLQN�WKDW�0U��3HQD�KDG�DQ\�

LQWHQW�WR�GHFHLYH�WKH�FRXUW���,�VD\�WKDW�IRU�D�FRXSOH�RI�

UHDVRQV���1XPEHU�RQH��LI�\RX�ORRN�WKURXJK�WKH�PHGLFDO�UHFRUGV��

WKHUH�DUH�WZR�RWKHU�ZHLJK�LQV�IURP�WKH�PHGLFDO�UHFRUGV�LQ�WKH�
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IDOO��ZKHQ�KH�ZHLJKHG�����DQG�����SRXQGV���

7+(�&2857���:KDW�SDJH�DUH�WKRVH"��

05��.$7=���,W�LV�RQ����IRU�PH�LW
V�SDJH����RI�WKH�����

SDJH�DWWDFKPHQW���$QG�LW
V�QRW����\RX�NQRZ��WKH\
UH�QRW�

QXPEHUHG���WR�������\RX�NQRZ����WR�����

7+(�&2857���,
OO�ILQG�LW��

05��.$7=���,W�OLVWV�WKUHH�ZHLJK�LQV�WKDW�WKH\�KDYH�

UHFRUGV�RI�WKHP��WZR�IURP�IDOO�RI������DQG�RQH�IURP�WKH�0DUFK�

�������+H�ZDV�WKDW�ZHLJKW����

7+(�&2857���:KDW�DUH�WKH�WKUHH�ZHLJKWV"��

05��.$7=���2FWREHU����KH�ZDV�����SRXQGV���1RYHPEHU����

KH�ZDV�����SRXQGV���$QG�WKHQ�0DUFK����RI�WKLV�\HDU������SRXQGV���

7+(�&2857���2ND\��

05��.$7=���%XW�WKH�RWKHU�WKLQJ�,�ZDV�JRLQJ�WR�VD\�LV��

,�PHDQ��DV�,�WROG�\RX����DV�,�WROG�\RX�ODVW�WLPH��,
YH�DOZD\V�

WDNHQ�WKH�SRVLWLRQ�WKDW�0U��3HQD
V�DJH�DORQH�LV�VXIILFLHQW�

UHDVRQ���$QG�LQ�WDONLQJ�WKURXJK�KLV�KHDOWK�ZLWK�KLP��,�PHDQ��,�

UHDOO\�DVNHG�KLP�PDWWHU�RI�IDFWXDOO\���:KDW�GR�\RX�ZHLJK"���

7KLV�ZDV�QRW�VRPHWKLQJ�HPSKDVL]HG�WR�KLP���+H�KDG�QR�PRWLYDWLRQ�

WR�WU\�WR�GHFHLYH�WKH�FRXUW���,�GRQ
W�UHFDOO�WDONLQJ�

VSHFLILFDOO\�DERXW�%0,���,�PHDQ��WKLV�ZDV�D�VKRUW�FRQYHUVDWLRQ�

JRLQJ�WKURXJK��\RX�NQRZ��WKH�FULWHULD�WKDW�WKH�&'&�OLVWV��

7+(�&2857���/RRN��WKLV�LVQ
W�HYLGHQFH���:K\�GRQ
W�\RX�

EDVH�\RXU�DUJXPHQW�RQ�HYLGHQFH��

05��.$7=���)DLU�HQRXJK��
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7KH�ODVW�SRLQW�,�ZDV�JRLQJ�WR�PDNH�RQ�LW��LW
V�

REYLRXVO\�NQRZQ�WR�XV�WKDW�WKH�JRYHUQPHQW�KDV�WKHVH�UHFRUGV���,�

GRQ
W�WKLQN�0U��3HQD
V�IRROLVK�HQRXJK�WR��\RX�NQRZ��

LQWHQWLRQDOO\�WU\�WR�GHFHLYH�WKH�FRXUW�ZKHQ�WKH�UHFRUGV�DUH�

DYDLODEOH���%XW�,
OO�OHDYH�WKDW����

7+(�&2857���+H�ZRUNHG�KDUG�WR�LQWHQWLRQDOO\�GHFHLYH�

*LQQLH�0DH�DQG�WKH�UHFRUGV�ZHUH�DYDLODEOH���*R�DKHDG��

05��.$7=���,�XQGHUVWDQG���7KDW
V�DOO�,�ZDQWHG�WR�VD\�

DERXW�WKDW�SRLQW��

7+(�&2857���1RW�HYHU\�MXGJH�ZRXOG�JLYH�\RX�DERXW�HLJKW�

KRXUV�RI�KHDULQJV�RQ�WKLV���*R�DKHDG��

05��.$7=���$QG�,�DSSUHFLDWH�WKDW��<RXU�+RQRU���

6R��,�PHDQ��P\�DUJXPHQW�LV�LGHQWLFDO�WR�ZKHUH�ZH�ZHUH�

ODVW�ZHHN���,W
V�DERXW�WKH�ULVN�RI�LQIHFWLRQ�WR�0U��3HQD��DQG�

LI�DQ\WKLQJ��,�WKLQN�ZKDW�WKH�HYLGHQFH�IURP�WKH�ZDUGHQ�UHYHDOHG�

WRGD\�LV�WKDW�LW�FRUURERUDWHV�WKH�UHPDLQGHU�RI�ZKDW�ZDV�LQ�

0U��3HQD
V�GHFODUDWLRQ�DERXW�WKH�FRQGLWLRQV�DW�)0&�'HYHQV��WKH�

FDPS�WKHUH��DQG�WKH�ULVN�WKDW�KH�IDFHV�WKHUH���,I�DQ\WKLQJ��KH�

FKRVH�WKDW�WKH�ULVN�LV�PRUH�WKDQ�WKDW�EDVHG�RQ��\RX�NQRZ��QRW�

RQO\�WKH�ODFN�RI�WHVWLQJ��EXW�WKH�SRLQWV�RI�FRQWDFW�IRU�WKH�

VWDII��ZRUNHUV�DW�)0&�'HYHQV�ZKR�GR�OHDYH�WKH�LQVWLWXWLRQ��FRPH�

EDFN�LQWR�WKH�FRPPXQLW\��FRQJUHJDWH�WRJHWKHU�EHIRUH�WKH\
UH�

DVVHVVHG��QRW�WHVWHG��DQG�WKDW�WKHUH
V�HVVHQWLDOO\�QR�WHVWLQJ�

JRLQJ�RQ���2EYLRXVO\�QR�RQH�WDNHV�SOHDVXUH�LQ�WKH�IDFW�WKDW�

ZH
YH�VHHQ�QHZ�FDVHV�RI�LQIHFWLRQ�VLQFH�ODVW�ZHHN��
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7+(�&2857���+RZ�PDQ\�DUH�WKHUH�QRZ"��

05��.$7=���$V�RI�WKLV�DIWHUQRRQ��WKHUH
V�HLJKW�

LQPDWHV��WZR�VWDII���2EYLRXVO\�ZH�GRQ
W�KDYH�LQIRUPDWLRQ�DERXW�

ZKHUH�WKRVH�LQPDWHV�DUH���

7KH�UHDOLW\�LV����

7+(�&2857���<RX�VKRXOG�SXW�WKLV�LQ�DQ�DIILGDYLW�WKDW�

\RX�FDQ�ILOH�WRPRUURZ�PRUQLQJ��

05��.$7=���6XUH���

,�PHDQ��WKH�UHDOLW\�LV��DQG�,�WKLQN�WKH�ZDUGHQ�ZDV�

YHU\�FDQGLG�GXULQJ�KLV�WHVWLPRQ\��DQG�LW
V�REYLRXV�WKDW��\RX�

NQRZ��KH�LV�GRLQJ�KLV�EHVW���%XW�WKH�UHDOLW\�LV�LV�WKDW�WKLV�LV�

D�GLVHDVH�WKDW��GHVSLWH�RXU�EHVW�HIIRUWV��ZH
UH�QRW�DEOH�WR�

FRQWDLQ�ULJKW�QRZ���$QG�WKH�IDFW�WKDW�LW�WRRN�)0&�'HYHQV�XQWLO��

\RX�NQRZ��0D\����WR�VWDUW�KDYLQJ�DQ�LQFUHDVH�LQ�FDVHV��,�PHDQ��

WKDW
V�JUHDW�QHZV���,
P�QRW�VXUH�ZKHWKHU�WKDW
V�OXFN�RU�ZKHWKHU�

WKDW
V�EHFDXVH�RI�WKRVH�JUHDW�PHDVXUHV�RU�VRPH�FRPELQDWLRQ��EXW�

WKH�ULVN�RI�LQIHFWLRQ�LV�WKHUH��DQG�LW
V�LQFUHDVLQJ���

$V�IDU�DV�WKH�ULVN�RI�VHYHUH�LOOQHVV�RU�GHDWK�WR�

0U��3HQD��,�GRQ
W�QHHG�WR�TXRWH�\RX�WKH�&'&�VWDWLVWLFV�RQ�DJH�

DJDLQ���7KH\�DUH�ZKDW�WKH\�DUH���,�ZRXOG�VXJJHVW�WKDW��WR�WKH�

H[WHQW�0U��3HQD����DQG�,�GRQ
W�NQRZ�WKDW�ZH�QHHG�WR�OLWLJDWH�

VSHFLILFDOO\�ZKHUH�RQ�WKH�%0,�VFDOH�0U��3HQD�IDOOV��XQGHU�DQ\�

GHILQLWLRQ�KH
V�VWLOO�FRQVLGHUHG�REHVH���,�DOVR�GRQ
W�NQRZ�

WKDW��\RX�NQRZ��LW
V�VRUW�RI�D�ELQDU\�\RX�HLWKHU�KDYH�LW�RU�\RX�

GRQ
W�DW�%0,������3UHVXPDEO\�WKHUH
V�VRPH�VRUW�RI�VOLGLQJ�VFDOH�
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DERXW�KRZ�REHVH�\RX�DUH�DQG�KRZ�PXFK�LW�LQFUHDVHV�ULVN���7KH�

GLIILFXOW\�LV�ZH�GRQ
W�NQRZ�WKH�VSHFLILFV���:H�SUREDEO\�DUHQ
W�

JRLQJ�WR�NQRZ�WKRVH�VWDWLVWLFV�D�PRQWK�IURP�QRZ��D�\HDU�IURP�

QRZ���7KH�ERWWRP�OLQH�LV�WKDW�ZH�NQRZ�EDVHG�RQ�DJH�DORQH�DQG�

SHUKDSV�PRUH�WKDW�0U��3HQD�IDFHV�DQ�HOHYDWHG�ULVN��

,�DGGUHVVHG�ODVW�ZHHN�WKH������IDFWRUV���,
G�EH�KDSS\�

WR�JR�WKURXJK�WKHP�DJDLQ��EXW�WKH�RQH�,�ZDQW�WR�WDON�DERXW�LV�

XQZDUUDQWHG�GLVSDULW\��EHFDXVH�,�NQRZ�WKH�FRXUW�VWUHVVHG�WKDW�

RQH�ODVW�ZHHN���/DVW�ZHHN�\RX�ZHUH�ZRUULHG�DERXW�WKH�

XQMXVWLILHG�GLVSDULW\�LI�\RX�JUDQWHG�0U��3HQD
V�PRWLRQ���

1RZ�D�ZHHN�ODWHU��,�ZRXOG�VXJJHVW�WKDW�WKH�GHQLDO�RI�

0U��3HQD
V�PRWLRQ�LV�DFWXDOO\�JRLQJ�WR�UHVXOW�LQ�DQ�XQZDUUDQWHG�

GLVSDULW\���:H�NQRZ�WKDW�D�ORW�RI�RWKHU�ROGHU�LQPDWHV�IURP�)0&�

'HYHQV�KDYH�EHHQ�SODFHG�RQ�KRPH�FRQILQHPHQW���:H�NQRZ�WKDW�VRPH�

RI�WKH�RWKHU�RQHV�ZLOO�EH�VRRQ���:H�NQRZ�EDVHG�RQ�WKH�ZDUGHQ
V�

WHVWLPRQ\�WKDW��LQ�DOO�OLNHOLKRRG��WZR�PRQWKV�IURP�QRZ�0U��3HQD�

LV�OLNHO\�WR�EH�RQH�RI�WKRVH�LQPDWHV���

:LWK�WKLV�GLVHDVH��WZR�PRQWKV�LV�D�ORQJ�WLPH���,I�ZH�

DOO�WKLQN�EDFN�WR�ZKHUH�ZH�ZHUH�RQ�0DUFK������:H�KDG�MXVW�EHJXQ�

WR�VRFLDO�GLVWDQFH���7KH�FRXUWV��WKH�VFKRROV�KDG�MXVW�VWDUWHG�

WR�FORVH���7KDW�ZDV�D�ORQJ�WLPH�DJR���7R�IRUFH�0U��3HQD�WR�ZDLW�

WZR�PRUH�PRQWKV�DQG�ULVN�DQ�LQIHFWLRQ�WKDW�ZLOO�OLNHO\�UHVXOW�

LQ�VHYHUH�FRQVHTXHQFHV�IRU�KLP�GRHVQ
W�PDNH�VHQVH��

7KH�JRYHUQPHQW
V�RSSRVLWLRQ�KDV�EHHQ�SULQFLSDOO\�EDVHG�

RQ�HLWKHU�GHIHUHQFH�WR�WKH�ZDUGHQ�RU�WKH�QRWLRQ�WKDW�KH
V�VDIHU�
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DW�KRPH���7KH�ZDUGHQ����LQ�WHUPV�RI�WKH�ZDUGHQ��WKHUH
V�QRWKLQJ�

WR�GHIHU�WR���7KH�ZDUGHQ�WROG�XV�WKDW�LQ�FRQVLGHULQJ�

FRPSDVVLRQDWH�UHOHDVH��FRURQDYLUXV�LV�QRW�D�FRQVLGHUDWLRQ���7KH�

IDFW�WKDW��\RX�NQRZ��LQPDWHV�OLNH�0U��3HQD�DUH�DVNLQJ�IRU����

\RX�NQRZ��IRU�%23�WR�ILOH�LW��DQG�WKHQ�EHLQJ�IRUFHG�WR�ZDLW����

GD\V�ZKHQ�WKHUH
V�OLWHUDOO\�D�]HUR�SHUFHQW�FKDQFH�RI�%23�ILOLQJ�

RQ�WKDW�EDVLV�GRHV�QRW�PDNH�VHQVH���%XW�EH�WKDW�DV�LW�PD\��WKH�

ZDUGHQ�GLG�QRW�FRQVLGHU�FRPSDVVLRQDWH�UHOHDVH�EHFDXVH�

FRURQDYLUXV�LV�QRW�D�FRQVLGHUDWLRQ��DQG�ZH�NQRZ�KH�GLGQ
W�

FRQVLGHU�KLP�IRU�KRPH�FRQILQHPHQW�EHFDXVH�RI�WKH�������UXOH�

WKDW�0U��3HQD�ZLOO�PHHW�LQ�WZR�PRQWKV���6R�WKHUH
V�QRWKLQJ�WR�

GHIHU�WR�LQ�WHUPV�RI�WKH�ZDUGHQ
V�GHWHUPLQDWLRQ��

7KHQ�DV�IDU�DV�ZKHWKHU�RU�QRW�KH
V�VDIHU�DW�KRPH��,�

PHDQ��,
YH�PDGH�WKH�DUJXPHQW�EHIRUH���,I�<RXU�+RQRU�KDV�

TXHVWLRQV�DERXW�LW��,
P�KDSS\�WR�WDON�DERXW�LW�DJDLQ���7R�PH�

LW
V�D�PDWWHU�RI�FRPPRQ�VHQVH���,�GRQ
W�WKLQN�WKH�QXPEHU�RI�

LQIHFWLRQV�LQ�)DOPRXWK�RU�LQ�%DUQVWDEOH�&RXQW\�DUH�UHOHYDQW���,�

GRQ
W�WKLQN�WKH����\RX�NQRZ��ZH�ZRXOG�VD\�WKDW�WR�WKH�����WRZQV�

WKDW�KDYH�KLJKHU�LQIHFWLRQ�UDWHV�WKDQ�)DOPRXWK��WKDW�WKH�

UHVLGHQWV�LQ�WKRVH�WRZQV�ZRXOG�DOO�EH�VDIHU�DW�)0&�'HYHQV���6R�

XQOHVV�WKH�FRXUW�KDV�IXUWKHU�TXHVWLRQV��ZH�UHVW�RQ�WKH�SDSHUV�

DQG�DVN�\RX�WR�JUDQW�0U��3HQD
V�PRWLRQ��

7+(�&2857���,�WKLQN�WKDW
V�RND\�IRU�WKH�PRPHQW�DQ\ZD\��

05��/D0$&&+,$���7KDQN�\RX��<RXU�+RQRU���,
P�QRW�

HQWLUHO\�VXUH�,�DJUHH�ZLWK�0U��3HQD
V�FRXQVHO
V�
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FKDUDFWHUL]DWLRQV�RI�WKH�ZDUGHQ
V�SURFHVV���,�WKLQN�ORRNLQJ�DW�

LW�PRUH�JHQHUDOO\��QRW�MXVW�DW�)0&�'HYHQV�EXW�DW�WKH�%23�

JHQHUDOO\��WKHUH�LV�ZLWKRXW�TXHVWLRQ�D�SURFHVV�IRU�DGGUHVVLQJ�

WKH�SDQGHPLF�DQG�WKH�LQPDWHV�LQ�WKH�YDULRXV�SULVRQV���7KHUH
V�

QR�TXHVWLRQ�DERXW�WKDW���

$QG�0U��3HQD�LV�EXW�RQH�LQPDWH�LQ�WKDW�SURFHVV���<RX�

NQRZ��,�WKLQN�WKDW�WKHUH�LV�WKH�$*�JXLGDQFH���7KHUH�LV�ERWK�WKH�

WZR�PHPRV���7KHUH
V�%23�JXLGDQFH���7KH\
UH�IROORZLQJ�&'&�

JXLGDQFH��

7+(�&2857���<HDK��EXW�WR�PH�WKH�%XUHDX�RI�3ULVRQV
V�

SROLFLHV�DUH�LQFRQVLVWHQW�ZLWK�WKH�$WWRUQH\�*HQHUDO
V�

PHPRUDQGD���7KH�$WWRUQH\�*HQHUDO��LQ�WKH�$SULO���PHPR�VD\V��DQG�

QRZ�WKDW�,
YH�H[HUFLVHG�P\�DXWKRULW\�XQGHU�WKH�&$5(6�$FW��\RXU�

UHYLHZ�VKRXOG�LQFOXGH�DOO�DW�ULVN�LQPDWHV��QRW�RQO\�WKRVH�ZKR�

ZHUH�SUHYLRXVO\�HOLJLEOH�IRU�WUDQVIHU����6R�WKLV�LV�KRPH�

FRQILQHPHQW���$QG�LW�VKRXOG�EH�JXLGHG�E\�WKH�IDFWRUV�LQ�WKH�

0DUFK����PHPR��

7KH�%XUHDX�RI�3ULVRQV�KDV�VDLG��:HOO��LI�\RX�KDYHQ
W�

VHUYHG����SHUFHQW�RI�\RXU�VHQWHQFH�RU����SHUFHQW�RI�\RXU�

VHQWHQFH��DQG�DUH�ZLWKLQ����PRQWKV�RI�\RXU�UHOHDVH�GDWH��ZH
UH�

QRW�JRLQJ�WR�FRQVLGHU�\RX�RQ�WKH�PHULWV���,
P�QRW�WKH�$WWRUQH\�

*HQHUDO��EXW�LI�,�ZDV��,�ZRXOG�FRQVLGHU�WKDW�XWWHUO\�

LQFRQVLVWHQW���7KHUH�DUH�DW�ULVN�LQPDWHV�ZKR�DUH�QRW�EHLQJ�

LQGLYLGXDOO\�DVVHVVHG�IRU�UHOHDVH���$QG�VRPH�RI�WKHP�PD\�JHW�

YHU\�VLFN���6RPH�RI�WKHP�PD\�GLH���
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,W
V�DOVR��WR�PH��LOORJLFDO�WKDW�WKHUH�KDV�EHHQ�QR�

GLUHFWLRQ�ZLWK�UHJDUG�WR�UHGXFWLRQV�LQ�VHQWHQFH�PRWLRQV��WKH�

W\SH�RI�PRWLRQ�,�KDYH�EHIRUH�PH��EHFDXVH�LW�VHHPV�WR�PH�

ORJLFDOO\�DOO�WKH�FRQVLGHUDWLRQV�WKH�$WWRUQH\�*HQHUDO�

WKRXJKWIXOO\�ODLG�RXW�ZLWK�UHJDUG�WR�WKH�%XUHDX�RI�3ULVRQV�

GHFLGLQJ�ZKHWKHU�WR�UHGXFH�D�VHQWHQFH�WR�KRPH�FRQILQHPHQW��

DFWXDOO\�DSSOLHG�PRUH�WR�D�UHGXFWLRQ�LQ�VHQWHQFLQJ�PRWLRQV��

EHFDXVH�\RX�SXW�\RXU�ILQJHU�RQ�WKLV��DQG�,�DOOXGHG�WR�LW�ODVW�

ZHHN���<RX�NQRZ��PD\EH�WKH�%XUHDX�RI�3ULVRQV�ZRXOG�VD\�LI�ZH�

OHW�VRPHERG\�RXW�WRR�VRRQ��WKH�VHQWHQFLQJ�MXGJH�ZLOO�EH�

RIIHQGHG���+H�LQWHQGHG�0U��3HQD�VHUYH����PRQWKV���

%XW�ZLWK�UHJDUG�WR�D�UHGXFWLRQ�LQ�VHQWHQFLQJ�PRWLRQV��

\RX�NQRZ��LI�WKH�ZDUGHQ�ORRNHG�DW�WKLV����DQG�:DUGHQ�6SDXOGLQJ�

LPSUHVVHG�PH�DV�D�FDQGLG��WKRXJKWIXO�FDSDEOH�SHUVRQ���6R�LI�KH�

ZHUH�XQFRQVWUDLQHG�E\�UHJXODWLRQ����������ZKLFK�KDV�QRW�EHHQ�

PRGLILHG�WR�UHVSRQG�WR�WKH�SDQGHPLF�DQG��LQ�IDFW��LQ�P\�YLHZ�

ZDVQ
W�SURSHUO\�PRGLILHG�WR�UHVSRQG�WR�WKH�)LUVW�6WHS�$FW�

EHFDXVH�LW�GRHVQ
W�KDYH�WKH�ILQDO��\RX�NQRZ��H[WUDRUGLQDU\�DQG�

FRPSHOOLQJ�FLUFXPVWDQFHV�SURYLVLRQ���<RX�NQRZ��LI�KH�ZHUH�VRUW�

RI�D�IUHH�DJHQW�DQG�MXVW�WROG�PH�KH�UHJDUGV�0U��3HQD�DV�KLJK�

ULVN����DW�ULVN����QRW�KLJK�ULVN��DW�ULVN��DQG�KH�ZHQW�WKURXJK�

WKH�IDFWRUV��DQG�KH�VDLG�LI�WKLV�LV�WKH�VLWXDWLRQ�WZR�PRQWKV�

IURP�QRZ��DQG�,
P�KHUH��,�H[SHFW�,
OO�UHFRPPHQG�KLP�IRU�

UHOHDVH���

6R�,�GRQ
W�XQGHUVWDQG�ZK\�WKH�%XUHDX�RI�3ULVRQV
V�
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JXLGDQFH�LV�WKH�ZD\�LW�LV��EXW�WKH�PRWLRQ�LV�QRZ�PDGH�E\�

0U��3HQD��DQG�VR�,�KDYH�WKH�GLVFUHWLRQ�WR�FRQVLGHU�DOO�WKH�

IDFWRUV���

05��/D0$&&+,$���,�XQGHUVWDQG�<RXU�+RQRU
V�FRQFHUQ���,�

ZRXOG�VD\�WKDW��\RX�NQRZ��UHDGLQJ�WKH�$WWRUQH\�*HQHUDO
V�0DUFK�

���PHPR��LW�VHHPV�WR�VXJJHVW�WKDW�WKHUH�LV�D�SODQ�WR�LPSOHPHQW�

WKH�UHGXFWLRQ�LQ�SULVRQ�LQ�UHVSRQVH�WR�WKH�SDQGHPLF�WKURXJK�

KRPH�FRQILQHPHQW�DV�RSSRVHG�WR�FRPSDVVLRQDWH�UHOHDVH��EHFDXVH�

WKH�PHPR�PHQWLRQV�KRPH�FRQILQHPHQW���6R�WKDW�ZDV�D����WKDW�ZDV�

D�WKRXJKW�SURFHVV�WKDW�DSSHDUV�WR�KDYH�EHHQ�PDGH�E\�WKH�

$WWRUQH\�*HQHUDO�KLPVHOI���

<RX�NQRZ��,�WKLQN�ZKHQ�\RX�UHDG�WKDW�PHPR��WKH�0DUFK�

���PHPR��LW�GRHV�KDYH�SDUWLFXODU�IDFWRUV��EXW�LW�VD\V�ULJKW�

WKHUH�EHIRUH�OLVWLQJ�WKH�IDFWRUV�LW�VD\V���7KH�IROORZLQJ�

QRQ�H[KDXVWLYH�OLVW�RI�GLVFUHWLRQDU\�IDFWRUV����

,�WKLQN�EHFDXVH�WKH�$WWRUQH\�*HQHUDO�LV�PDNLQJ�D�

GHWHUPLQDWLRQ�WR�DGGUHVV�WKLV�WKURXJK�KRPH�FRQILQHPHQW��,�WKLQN�

WKDW�VXJJHVWV�WKDW�KH�XQGHUVWDQGV�WKH�%23�DOUHDG\�KDV�

GLVFUHWLRQ���7KDW
V�DQ�DXWKRULW\�FRPPLWWHG�WR�WKH�%23�WR�

DGGUHVV�KRZ�LW�PDQDJHV�WKH�LQPDWH�SRSXODWLRQ��

7+(�&2857���,�WKLQN�ZKHQ�KH�VD\V��GLVFUHWLRQDU\�

IDFWRUV���KH
V�VD\LQJ��ZHOO��VXUH��WKDW�WKH\�KDYH�GLVFUHWLRQ��

DQG�WKHUH�PD\�EH�RWKHU�IDFWRUV�LQ�D�SDUWLFXODU�FDVH���<RX�NQRZ��

WKHVH�DUH�QRW�WKH�ZKROH�XQLYHUVH�RI�UHOHYDQW�IDFWRUV�

QHFHVVDULO\��
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05��/D0$&&+,$���6R�,�WDNH�<RXU�+RQRU
V�SRLQW�WKDW��

RND\��ZHOO��ZK\�DUHQ
W�WKHVH�IDFWRUV�EHLQJ�FRQVLGHUHG��EXW�,
P�

QRW�VXUH�WKDW�WKHVH�IDFWRUV�LQ�DQG�RI�WKHPVHOYHV�WKH�$WWRUQH\�

*HQHUDO�KLPVHOI�ZRXOG�VD\�WKDW�WKHUH�DUHQ
W����WKDW�WKH�%23�

FDQ
W�LPSOHPHQW�WKLV�GLUHFWLYH�WR�UHGXFH�WKH�SULVRQ�VHQWHQFH�LQ�

D�ZD\�WKDW�WKH\�EHOLHYH�LV�IDLU�DQG�RUGHUO\��

7+(�&2857���<HDK��WKDW
V����\RX�NQRZ��WKHUH�DUH�WZR�

WKLQJV���,�KDYH�D�FDVH�WR�GHFLGH��DQG�WKDW
V�P\�SULPDU\�

IXQFWLRQ��EXW��\RX�NQRZ��ZKHQ�\RX�KDYH�D�FDVH��VRPH�FDVHV��WKH�

EUDQFKHV�DUH�LQ�FROORTX\�ZLWK�HDFK�RWKHU���<RX�NQRZ��DQG�WKH�

$WWRUQH\�*HQHUDO����,�GRQ
W�NQRZ�LI����KH
V�JRW�D�ORW�RQ�KLV�

PLQG���,�GRQ
W�NQRZ�LI�KH�NQRZV�DERXW�WKH�LQFRQVLVWHQF\���0D\EH�

KH�NQRZV�DERXW�LW�DQG�KH�GRHVQ
W�FDUH���0D\EH�KH�WKLQNV�WKH�

UXOHV�WKDW�WKH�%XUHDX�RI�3ULVRQV�LPSOHPHQWHG�DUH�JRRG��EXW�QRW�

IRU�0U��0DQDIRUW��DSSDUHQWO\���,�GRQ
W�VD\�WKDW�JUDWXLWRXVO\���

:H
UH�JRLQJ�WR�JR�WKURXJK�WKH������D��IDFWRUV���,�KDYH�WR�VD\�

ZKDW
V�JRLQJ�WR�SURPRWH����ZKDW
V�JRLQJ�WR�SURPRWH�UHVSHFW�IRU�

WKH�ODZ�DQG�DYRLG�XQMXVWLILHG�GLVSDULW\���$QG�,�GRQ
W�KDYH�WKH�

0DQDIRUW�FDVH���,�GRQ
W�NQRZ�DOO�WKH�GHWDLOV��

05��/D0$&&+,$���5LJKW���$QG�,�WKLQN�<RXU�+RQRU�PDNHV�D�

JRRG�SRLQW�WKHUH�WKDW��\RX�NQRZ��LI�\RX�RU�,�ZHUH�WKH�$WWRUQH\�

*HQHUDO�RU�WKH�%23��ZH�ZRXOG�ORRN�DW�WKHVH�DQG�SUREDEO\�PDNH�

GLIIHUHQW�GHFLVLRQV��EXW�WKDW
V�QRW�ZKHUH�ZH�DUH���7KLV�LV�WKH�

GHFLVLRQV�WKDW�KDYH�EHHQ�PDGH�E\�SHRSOH�LQ�WKRVH�SRVLWLRQV�DQG�

KRZ�LW
V�EHLQJ�LPSOHPHQWHG���,�WKLQN�WKH�ODUJHU�SRLQW�DQG�ZKDW�
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<RXU�+RQRU�KDV�WR�FRQVLGHU�ZLWK�UHVSHFW�WR�0U��3HQD
V�

FRPSDVVLRQDWH�UHOHDVH�PRWLRQ�LV�WKLV�SRLQW���7KDW�LI�\RX�NLQG�

RI�ZKDW�,�WKLQN����DQG�,�FDQ�H[SODLQ�ZK\�0U��3HQD
V�PRWLRQ�RQ�

H[WUDRUGLQDU\�DQG�FRPSHOOLQJ�UHDVRQV�LV�NLQG�RI�ZHDN���,I�

\RX
UH�NLQG�RI�VKRH�KRUQLQJ�WKRVH�PRWLRQV�LQWR�FRPSDVVLRQDWH�

UHOHDVH��\RX
UH�XQGHUPLQLQJ�WKDW�SURFHVV��

7+(�&2857���:KDW�SURFHVV"��

05��/D0$&&+,$���:HOO��WKH�SURFHVV�WKDW�WKH�%23�DQG�WKH�

$*�KDYH�LPSOHPHQWHG���

7+(�&2857���%XW�KHUH
V����,
P�VRUU\���.HHS�JRLQJ��

05��/D0$&&+,$���,
P�MXVW�VD\LQJ��\RX�NQRZ��\HV��\RX�

PD\�GLVDJUHH�ZLWK�WKDW�SURFHVV��DQG�,�WDNH�\RXU�SRLQWV���,�

WKLQN�WKH\
UH�ZRUWK�FRQVLGHULQJ���%XW�,�WKLQN�DW�WKH�VDPH�WLPH�

LI�WKURXJK�FRPSDVVLRQDWH�UHOHDVH�\RX
UH�NLQG�RI�JRLQJ�SDVW�WKDW�

SURFHVV�DQG�LQ�HIIHFW�OHWWLQJ�0U��3HQD�MXPS�WKH�OLQH��OLNH�KH
V�

GRLQJ�KHUH�ZLWK�WKLV�PRWLRQ��LQVWHDG�RI�ZDLWLQJ�WKH�WZR�PRQWKV�

WR�JR�RQ�KRPH�FRQILQHPHQW��\RX
UH�HVVHQWLDOO\�FUHDWLQJ�D�UDFH�

WR�WKH�FRXUWKRXVH�ZKHUH�SHRSOH�FDQ�JR�DQG�GR�WKHVH�PRWLRQV��DQG�

WKHQ�\RX
UH�JRLQJ�WR�FUHDWH�WKH�GLVSDULW\�WKDW�,�WKLQN�<RXU�

+RQRU�ZDV�FRQFHUQHG�DERXW��

7+(�&2857���:HOO��UHDG�P\�GHFLVLRQ�LQ�'H0DVL���$W�WKDW�

WLPH����LW�JRHV�WKURXJK�WKH�KLVWRU\�RI�WKLV���7KH�%XUHDX�RI�

3ULVRQV�KDV�ORQJ�EHHQ�ZLGHO\�UHJDUGHG��LQFOXGLQJ�E\�WKH�

$WWRUQH\�*HQHUDO��DQG�'HSXW\�$WWRUQH\�*HQHUDO�LQ�WKH�ODVW�

DGPLQLVWUDWLRQ�LV�EHLQJ�WRR�UHVWULFWLYH�LQ�SHUPLWWLQJ�
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FRPSDVVLRQDWH�UHOHDVH���7KH\�ZHUHQ
W�ILOLQJ�PRWLRQV���$QG�WKH�

VHQWHQFLQJ����WKH�'HSDUWPHQW�RI�-XVWLFH�,QVSHFWRU�*HQHUDO�IRXQG�

WKDW���7KH�VHQWHQFLQJ�FRPPLVVLRQ�IRXQG�WKDW���7KH�&RQJUHVV�

IRXQG�LW��DQG�HQDFWHG�WKH�)LUVW�6WHS�$FW�WKDW�RSHQHG�WKH�JDWH���

$QG�QRZ�,
YH�OHDUQHG��DQG��\RX�NQRZ��\RX�WDXJKW�PH�D�ORW��

LQFOXGLQJ�WRGD\���,�VDLG�ODVW�ZHHN�\RX�ZHUH�ERWK�GRLQJ�D�YHU\�

JRRG�MRE���<RX
UH�FRQWLQXLQJ�WR�GR�D�YHU\�JRRG�MRE���7KDW�

UHJXODWLRQ�����������LW
V����\RX�NQRZ��LW�VD\V�XQOHVV�\RX
YH�

VHUYHG�KRZ�ORQJ"��<RX�NQRZ��WKH�%XUHDX�RI�3ULVRQV����KH�ZRXOG�

KDYH�WR�VHUYH�XQWLO��ZKDW��2FWREHU������IRU�WKH�%XUHDX�RI�

3ULVRQV�WR�FRQVLGHU�RQ�WKH�PHULWV�ILOLQJ�D�PRWLRQ���$QG�WKH\�

KDYHQ
W�FRQVLGHUHG�WKH�PHULWV���6R�XQWLO�WRGD\�WKHUH�ZDV�

QRWKLQJ�IRU�PH�WR�GHIHU�WR���$QG�,�WROG�\RX�ODVW�ZHHN�LI�WKHUH�

ZDV�D�WKRXJKWIXO�JRRG�IDLWK�SURFHVV��,
G�EH�LQFOLQHG�WR�JLYH�

WKDW�VRPH�ZHLJKW���%XW�,�GRQ
W�WKLQN�WKHUH
V�D�SURFHVV�WKDW�

GHVHUYHV�GHIHUHQFH��DQG�,�HVVHQWLDOO\�KDYH�DQ�DGYLVRU\�RSLQLRQ�

IURP�WKH�ZDUGHQ�ZKHQ����\RX�NQRZ��LI����DQG�,�FRPPHQG�WKH�

%XUHDX�RI�3ULVRQV�IRU�JRLQJ�DW�OHDVW�DV�IDU�DV�LW�KDV�JRLQJ�

GRZQ�WR����SHUFHQW�LQ�FHUWDLQ�FLUFXPVWDQFHV���%XW�KH�VD\V�LI�ZH�

ZHUH�LQ�-XO\��,�ZRXOG�UHFRPPHQG�WKDW�KH�EH�UHOHDVHG���6R�LW�

FDQ
W�EH����DQG�WKHQ�WKH�TXHVWLRQ�LV�FRQVLGHULQJ�WKH������D��

IDFWRUV��VKRXOG�KH�EH�UHOHDVHG�QRZ"��7KDW
V�P\�FXUUHQW�IUDPH�RI�

PLQG��DQG�,�KDYHQ
W�GHFLGHG�WKH�PDWWHU��

05��/D0$&&+,$���,�XQGHUVWDQG�ZKHUH�<RXU�+RQRU�LV�

FRPLQJ�IURP���,�WKLQN�,�VHH�WKH�LQWHUDFWLRQ�EHWZHHQ�
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FRPSDVVLRQDWH�UHOHDVH��DV�\RX
UH�WDONLQJ�DERXW��DQG�WKHQ�WKH�

ZDUGHQ
V�GHFLVLRQ���,
YH�VHHQ�0U��3HQD�NLQG�RI�IDOOLQJ�LQ�

EHWZHHQ�WKRVH�LQ�VRPH�UHVSHFWV���%HFDXVH�\HV��,�WKLQN�LI�KH�

ZDLWHG�LQ�OLQH��KH�SUREDEO\�ZRXOG�JHW�UHFRPPHQGHG�IRU�UHOHDVH�

DFFRUGLQJ�WR�WKH�ZDUGHQ�DQG�PD\EH�KH�ZRXOG�JHW�UHOHDVHG���,�

UHDOO\�GRQ
W�NQRZ�ZKDW�WKH�FLUFXPVWDQFHV�DUH�DW�WKDW�WLPH��EXW�

LW
V�FHUWDLQO\�SRVVLEOH��

%XW�DW�WKH�VDPH�WLPH�,�WKLQN�LI�\RX
UH�ORRNLQJ�DW�KLP�

VTXDUHO\�RQ�FRPSDVVLRQDWH�UHOHDVH��KLV�PRWLRQ�LV�NLQG�RI�WKLQ��

\RX�NQRZ���,�PHDQ��,�WKLQN�WKH�IDFW�WKDW�KH�KDG�WR�WUXPS�XS�KLV�

ZHLJKW�WR�PDNH��\RX�NQRZ��RQH�RI�WKRVH�VHYHUH�IDFWRUV��,�WKLQN�

H[HPSOLILHV�WKDW���7KDW
V�H[DFWO\�ZK\��EHFDXVH�MXVW�DJH�DORQH�

LV����JUDQWHG��LW�LV�D�&'&�IDFWRU��EXW�,�WKLQN�ZKHQ�\RX�ORRN�DW�

WKDW�GDWD�ZH�SRLQWHG�RXW�LQ�RXU�ODVW�UHVSRQVH��WKDW�WKHUH�LV�

VXFK�D�KLJK�FRUUHODWLRQ�EHWZHHQ�WKHVH�XQGHUO\LQJ�FRQGLWLRQV�DQG�

VHYHUH�LQIHFWLRQ�RU�GHDWK�IURP�&29,'���$QG�,�WKLQN�WKDW�LW�

GRHVQ
W�UHDOO\�VHHP�WR�PH�ZKDW�\RX�ZRXOG�QRUPDOO\�WKLQN�RI�

HLWKHU�LQ�WKH�VHQWHQFLQJ�JXLGHOLQHV�RU�RWKHUZLVH�ZKDW�LV�DQ�

H[WUDRUGLQDU\����

7+(�&2857���6R�OHW�PH�VHH�LI�,�FDQ�UHDUWLFXODWH�\RXU�

DUJXPHQW���7KH�ZDUGHQ�VDLG�WKDW�KH�FRQVLGHUV�0U��3HQD�WR�EH�DQ�

DW�ULVN�LQPDWH�E\�YLUWXH�RI�KLV�DJH�DORQH�DW�ULVN��EXW�LQ�WKH�

OH[LFRQ�RI�WKH�%XUHDX�RI�3ULVRQV�QRW�YXOQHUDEOH��EHFDXVH�KH�

GRHVQ
W�KDYH����DQG�LQ�WKH�&'&�IUDPHZRUN��KH�GRHVQ
W�KDYH�D�

GLDJQRVHG�RWKHU�FRQGLWLRQ�WKDW�PDNHV�KLP�DW�KLJKHU�ULVN�WKDQ�
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VRPHERG\�HOVH����\HDUV�������RU����\HDUV�ROG���7KDW
V�SDUW�RI�

\RXU�DUJXPHQW���,V�WKDW�ULJKW"��

05��/D0$&&+,$���&RUUHFW��

7+(�&2857���$QG�\RX�NQRZ��EHFDXVH�LW
V�VRPHWKLQJ�,�

VLQJOHG�RXW�LQ�P\�RUGHU�RQ�0RQGD\��WKH�VWDWLVWLFV�DERXW�DJH��

SDUWLFXODUO\�LQ�0DVVDFKXVHWWV��ZKLFK�VHHPV�WR�EH�PRUH�XS�WR�

GDWH�WKDQ�WKH�&'&�VWDWLVWLFV��FRQFHUQ�PH���<RX�NQRZ��OLNH����

SHUFHQW�RI�WKH�SHRSOH�ZKR�GLH�IURP�WKLV�DUH����RU�ROGHU���$QG�

WKDW�FRQFHUQV�PH���,�LQWHQGHG�WR�JLYH�0U��3HQD�D�VHULRXV�

VHQWHQFH�EXW�QRW�D�GHDWK�VHQWHQFH���

<RX�NQRZ��LW�VHHPV�OLNHO\�WKDW�KH
V�JRLQJ�WR�JHW�RXW�

LQ�WZR�PRQWKV��DQG�WKHQ�WKHUH
V�DOVR����WKH�DUJXPHQW�LV��ZH�

KHDUG�LW��WKDW�VR�IDU�WKH�FDPS�KDV�EHHQ�OXFN\��EXW�SHRSOH�FRPH�

LQ�DQG�RXW���,I�WKH�LQIHFWLRQ�JHWV�LQ�WKH�FDPS��WKHUH
V�QRW�

JRLQJ�WR�EH�WKDW�PXFK�WKH\�FDQ�GR�DERXW�LW���$QG�DV�D����\HDU��

ROG�PDQ��KH
V�JRLQJ�WR�EH�DW�ULVN��DQG�ZRXOG�LW�EH�VXIILFLHQW�

WR�OHW�KLP�VSHQG�DQ�H[WUD�FRXSOH�PRQWKV�DW�KRPH�WR�WU\�WR�

UHGXFH�WKDW�ULVN"��,�WKLQN�WKDW
V�WKH�LVVXH��DW�WKH�PRPHQW�LW�

FRPHV�GRZQ�WR��WR�PH���7KHUH
V�DOVR�WKH�TXHVWLRQ�ZKHWKHU�KH�FDQ�

EH�WUXVWHG�LI�KH�JRHV�KRPH��

05��/D0$&&+,$���,�PHDQ��WKDW�JRHV�WR�WKH������D��

IDFWRUV�WKDW�<RXU�+RQRU�KDV�WR�FRQVLGHU��

7+(�&2857���<HV��

05��/D0$&&+,$���<RX�NQRZ��,�WKLQN�WKDW�ZKDW�ZDV�

DSSDUHQW�WRGD\�ZDV�WKDW�0U��3HQD�OLHG�KLV�ZD\�LQWR�SULVRQ�DQG�
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KH
V�WU\LQJ�WR�OLH�KLV�ZD\�RXW�RI�SULVRQ�ZLWK�WKDW�DIILGDYLW���

%XW��\RX�NQRZ��,�WKLQN����,�XQGHUVWDQG�ZKHUH�<RXU�

+RQRU�LV�FRPLQJ�IURP��DQG��\RX�NQRZ��,�WKLQN�WKH�JRYHUQPHQW�

ZRXOG�UHFRPPHQG�WKDW�\RX�MXVW�OHW�%23�GR�LWV�SURFHVV��DQG�WKHQ�

LQ�WZR�PRQWKV�KH
OO�OLNHO\�EH�UHOHDVHG���,�XQGHUVWDQG�<RXU�

+RQRU�PD\�ZDQW�WR�GR�WKDW�VRRQHU��EHFDXVH�\RX
UH�VD\LQJ��RK��

LW
V�MXVW�WZR�PRQWKV���,�XQGHUVWDQG�WKDW���,�WKLQN�WKDW�

UHJDUGOHVV�RI�ZKDW�<RXU�+RQRU�GRHV��,�WKLQN�\RX�VKRXOG����DQG�,�

WKLQN�ZH�SXW�WKLV�LQ�RXU�ODVW�UHVSRQVH�DV�ZHOO���$QG�WKLV�JRHV�

WR�WKH�WKLQJ�,�DFWXDOO\�VWDUWHG��ZKLFK�VHHPV�TXLWH�D�ORQJ�WLPH�

DJR�WRGD\��DERXW�*LQQLH�0DH��

7+(�&2857���<HDK��WHOO�PH��

05��/D0$&&+,$���6R�,�ZDQWHG�WR�PDNH�\RX�DZDUH�RI�WKLV���

6R�,�FRQIHUUHG�DERXW�*LQQLH�0DH��3DXO�6W��/DXUHQW�LQ�

SDUWLFXODU���+H�ZDV�WKH�LQGLYLGXDO�ZKR�ZRUNHG�YHU\�FORVHO\�ZLWK�

0U��3HQD���6R�,�WKLQN�KH
V�SUREDEO\�WKH�EHVW�SHUVRQ�WR�VSHDN�

ZLWK���$QG�KH�MXVW�VDLG�WR�PH�WKDW�KH�ZDVQ
W�WRR�FRQFHUQHG�ZLWK�

0U��3HQD�VWD\LQJ�LQ�SULVRQ���)URP�KLV�SHUVSHFWLYH��KH�EHOLHYHG�

WKDW�VWD\LQJ����WKH�IDFW�WKDW�KH�ZDV�FDXJKW��SURVHFXWHG�DQG�SXW�

LQ�MDLO�ZDV�VLJQLILFDQW�WR�KLP���%XW�DW�WKH�VDPH�WLPH�KH�

EHOLHYHG�WKDW�LW�ZDV�YHU\�LPSRUWDQW�DQG�YHU\�VLJQLILFDQW�WR�

*LQQLH�0DH�WKDW�WKH\�JHW�UHSDLG�DV�PXFK�DV�SRVVLEOH���7KDW
V�

ZK\�LQ�P\�UHVSRQVH�,�PDGH�WKDW�FOHDU�WKDW�KH��\RX�NQRZ��,�

WKLQN����WKHUH�VKRXOG�EH�D�SODQ�IRU�KLP�WR�PDNH�UHSD\PHQWV�WR�

*LQQLH�0DH���,�WKLQN�LQ�WKLV�XQSUHFHGHQWHG�HFRQRPLF�GRZQWXUQ�LI�
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WKHUH
V�DQ\RQH�ZKR�FRXOG�XVH�VRPH�H[WUD�PRQH\�WR�GHDO�ZLWK�WKH�

FULVLV��LW
V�*LQQLH�0DH��EXW�XQIRUWXQDWHO\�WKH\
UH�JRLQJ�WR�EH�

VKRUW�����PLOOLRQ��

7+(�&2857���+ROG�RQ�MXVW�D�VHFRQG���,
P�ORRNLQJ�DW�WKH�

SUHVHQWHQFH�UHSRUW���

:KR�RZQV�D�KRXVH�LQ�)DOPRXWK"��

05��/D0$&&+,$���,�GRQ
W�NQRZ�WKH�DQVZHU�WR�WKDW�RII�

WKH�WRS�RI�P\�KHDG��<RXU�+RQRU���,�WKRXJKW�LW�ZDV�0U��3HQD��EXW�

,
P�QRW�LQ�D�SRVLWLRQ�WR�UHSUHVHQW�DQ\WKLQJ�RQ�WKDW���

7+(�&2857���,
P�JRLQJ�WR�DVN�0V��/RUHW�WR�JHW�PH�WKH�

ILQDQFLDO�VWDWHPHQW�WKDW�ZDV�ILOHG�LQ�FRQQHFWLRQ�ZLWK�WKH�

SUHVHQWHQFH�UHSRUW��DQG�,
OO�KDYH�WR�ORRN�DW�WKH�MXGJPHQW���

:HOO��RQH�RI�WKH�FRQGLWLRQV�RI�VXSHUYLVHG�UHOHDVH�LV�

WKDW�KH�SD\�WKH�EDODQFH�RI�DQ\�ILQH�RU�UHVWLWXWLRQ�DFFRUGLQJ�WR�

D�FRXUW�RUGHU�UHSD\PHQW�VFKHGXOH��DQG�KH�PXVW�SURYLGH�SUREDWLRQ�

DFFHVV�WR�DQ\�UHTXHVWHG�ILQDQFLDO�LQIRUPDWLRQ��ZKLFK�PD\�EH�

VKDUHG�ZLWK�WKH�ILQDQFLDO�OLWLJDWLRQ�XQLW���

,I�,�RUGHU�KLV�UHOHDVH��\RX�FDQ�PDNH�D�UHTXHVW�WR�PH�

WR�DVN�SUREDWLRQ�WR�JHW�\RXU�RIILFH�WKDW�LQIRUPDWLRQ��

05��/D0$&&+,$���2ND\���,�JXHVV�,�KDG�LQ�PLQG�VRPHWKLQJ�

PRUH�WKDQ�0U��3HQD�MXVW�VLWWLQJ�DW�KRPH�DQG�QRW�GRLQJ�DQ\WKLQJ�

WR�UHSD\���

7+(�&2857���:HOO��,�GRQ
W�LVVXH�RUGHUV�,�GRQ
W�LQWHQG�

WR�HQIRUFH���7KHUH
V�DQ�RUGHU�RI�D�IRUIHLWXUH�IRU�D�PRQH\�

MXGJPHQW��������������7KH�8�6��$WWRUQH\�IRUIHLWXUH�VHFWLRQ�
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NQRZV�KRZ�WR�GHDO�ZLWK�WKHVH�WKLQJV���%XW�OHW
V�ORRN�DW�WKH�

WKUHH������D��IDFWRUV�ZKLFK�,�QHHG�WR�FRQVLGHU���1DWXUH�DQG�

FLUFXPVWDQFHV�RI�WKH�RIIHQVH�DQG�KLVWRU\�DQG�FKDUDFWHULVWLFV�RI�

WKH�GHIHQGDQW��WKH�QHHG�IRU�WKH�VHQWHQFH�WR�UHIOHFW�WKH�

VHULRXVQHVV�RI�WKH�RIIHQVH��DQG�KH�KDV�VHUYHG�RQO\�HLJKW�

PRQWKV��ZKLFK�RUGLQDULO\�ZRXOG�QRW�EH�HQRXJK��EXW�,�GR�WKLQN�

WKH�SDQGHPLF�LV�H[WUDRUGLQDU\���7KDW
V�QRW�WKH�HQG�RI�WKH�

LQTXLU\���

05��.$7=���,W
V�DERXW�VHYHQ�PRQWKV��<RXU�+RQRU��MXVW�

WR�EH�FOHDU��

7+(�&2857���7KDQN�\RX��

05��.$7=���$�OLWWOH�XQGHU�VHYHQ�PRQWKV���

7+(�&2857���5LJKW���:KDW��LI�DQ\��DUH�WKH�LPSOLFDWLRQV�

RI�0U��0DQDIRUW�EHLQJ�UHOHDVHG�LQ�FRQQHFWLRQ�ZLWK�WKH�LGHD�RI�

SURPRWLQJ�UHVSHFW�IRU�WKH�ODZ�DQG�DYRLG�XQMXVWLILHG�

GLVSDULWLHV"��

05��.$7=���,
G�EH�KDSS\�WR�DQVZHU��-XGJH��

7+(�&2857���:HOO��OHW�PH�SXW�LW�WR�WKH�JRYHUQPHQW�

ILUVW��

05��.$7=���$OO�ULJKW��

05��/D0$&&+,$���,
P�QRW�SUHSDUHG�WR�DQVZHU�WKDW��<RXU�

+RQRU��EHFDXVH�,�GRQ
W�NQRZ�WKH�IDFWV�DQG�FLUFXPVWDQFHV���,�

PHDQ��,�NQRZ�JHQHUDOO\�RI�3DXO�0DQDIRUW
V�FULPHV���,�GRQ
W�NQRZ�

WKH�VSHFLILFV�RU�WKH�FLUFXPVWDQFHV�RI�KLV�UHOHDVH��

7+(�&2857���,�MXVW�JODQFHG�DW�RQH�DUWLFOH���,W�VD\V�KH�
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ZDV����\HDUV�ROG���+H
V�JRW����VRPHWKLQJ�PRQWKV��,�WKLQN��WR�

VHUYH��EXW�KH�KDV�KDG�D�KHDUW�DWWDFN��,�WKLQN���

05��/D0$&&+,$���<HDK��

7+(�&2857������LQ�FXVWRG\���,V�WKHUH�PRUH�\RX
G�OLNH�

WR�VD\��0U��/D0DFFKLD"��

05��/D0$&&+,$���<RX�NQRZ��RQO\�WKDW�WKH�FRXUW�VKRXOG�

FRQVLGHU�0U��3HQD
V�HIIRUWV�WR�FRPPLW�WKLV�FULPH�DQG��\RX�NQRZ��

LW�GRHVQ
W�VHHP�OLNH����,�XQGHUVWDQG�WKDW�WKHUH
V�WKH�SDQGHPLF�

DQG�REYLRXVO\�ZH�GRQ
W�ZDQW�DQ\�KDUP�WR�FRPH�WR�0U��3HQD�DV�D�

UHVXOW�RI�WKDW�SDQGHPLF���,�WKLQN����

7+(�&2857���,
P�KDYLQJ�WURXEOH�KHDULQJ�\RX���7KH�

VWHQRJUDSKHU�PD\�EH�WRR���

05��/D0$&&+,$���:KDW�,
P�VD\LQJ�LV�WKHUH
V�D�ORW�RI�

HIIRUW�WKDW�ZHQW�LQWR�WKH�FULPH��DQG�,�WKLQN�WKH�FRXUW�VKRXOG�

FRQVLGHU�WKDW���2EYLRXVO\�ZH�GRQ
W�ZDQW�DQ\WKLQJ�WR�KDSSHQ�WR�

KLP�ZLWK�UHVSHFW�WR�WKH�SDQGHPLF���7KDW
V�QRW�WKH�NLQG�RI�

VHQWHQFH�ZH
UH�DVNLQJ�IRU���,�GRQ
W�ZDQW�WKH�FRXUW�WR�JLYH�

VKRUW�VKULIW�WR�WKH�FULPH�LWVHOI���

7+(�&2857���2ND\���,V�WKHUH�PRUH�\RX�ZDQWHG�WR�VD\��

0U��.DW]"��

05��.$7=���-XVW�YHU\�EULHIO\��<RXU�+RQRU���7KH�

JRYHUQPHQW�WDONHG�DERXW�WKH������SHUFHQW��,�WKLQN��WKDW�KDG�

XQGHUO\LQJ�FRQGLWLRQV���,�ORRNHG�YHU\�KDUG�ODVW�QLJKW�WR�WU\�WR�

ILQG�ZKDW�TXDOLILHV�DV�DQ�XQGHUO\LQJ�FRQGLWLRQ�XQGHU�WKDW�

FULWHULD���,�FRXOG�QRW�ILQG�DQ\WKLQJ���6R��,�PHDQ��IRU�DOO�,�
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NQRZ��REHVLW\�FRXQWV�DQG�REHVLW\�PD\�QRW�EH�D�%0,�RI������

$JDLQ��WKHUH
V�QR����DW�OHDVW�LQ�WKH�0DVVDFKXVHWWV�UHSRUWLQJ�

VWDWLVWLFV��,�ZDV�XQDEOH�WR�ILQG�ZKDW�FRXQWV�DV�D�XQGHUO\LQJ�

FRQGLWLRQ���,
P�MXVW�VXJJHVWLQJ�LW�YHU\�ZHOO�PD\�EH�WKDW�

0U��3HQD�ZRXOG�EH�RQH�RI�WKRVH������SHUFHQW��

$V�IDU�DV�3DXO�0DQDIRUW��,
P�DOVR�XQIDPLOLDU�ZLWK�WKH�

FDVH���:KDW�,�FDQ�VD\�LV��EDVHG�RQ�ZKDW�WKH�ZDUGHQ�WROG�XV�

WRGD\��D�SHUVRQ�ZKR�KDG�VHUYHG�WKH�DPRXQW�RI�WLPH�WKDW�3DXO�

0DQDIRUW�VHUYHG�ZRXOG�QRW�EH�FRQVLGHUHG�XQOHVV�WKHUH�ZDV�

VRPHWKLQJ�FRPLQJ�GRZQ�IURP�WKH�FHQWUDO�RIILFH���,�WKLQN�

0U��6SDXOGLQJ
V�WHVWLPRQ\�ZDV�YHU\�FOHDU�WKDW�KH�GRHVQ
W�

UHFRPPHQG�VRPHRQH�JRLQJ�XS�ZLWK�OHVV����WKDW�GRHVQ
W�PHHW�WKH�

������UXOH���,W
V�RQO\�LI�LW�FRPHV�IURP�XS�KLJK���6R�ZH�GRQ
W�

NQRZ�DERXW�WKH�RWKHU�SHRSOH�WKDW�KDYH�UHFHLYHG�WKDW�WUHDWPHQW���

:H�NQRZ�WKHUH�DUH�RWKHU�SHRSOH�WKDW�KDYH�UHFHLYHG�WKDW�

WUHDWPHQW���

$V�IDU�DV�WKH�VHQWHQFH��WR�EH�FOHDU��0U��3HQD�LV�VWLOO�

JRLQJ�WR�EH�VHUYLQJ�D�VHQWHQFH���+H
V�QRW����,�PHDQ��,�GRQ
W�

ZDQW�WR����,�PHDQ��,�ZDQW�WR�EH�IDLU���<RX�NQRZ��FHUWDLQO\�KRPH�

FRQILQHPHQW�LV�GLIIHUHQW�WKDQ�EHLQJ�LQ�D�SULVRQ�VHWWLQJ���$W�

WKH�VDPH�WLPH��KRPH�FRQILQHPHQW��DQG�ZH
UH�WDONLQJ�DERXW�D�

VL[�PRQWK��VL[�DQG�D�KDOI�RU�DOPRVW�VHYHQ�PRQWK�FRPPLWWHG�

VHQWHQFH�SOXV�ZKDWHYHU�SHULRG����\RX�NQRZ��SHULRG�RI�KRPH�

FRQILQHPHQW��ZRXOG�EH�WKH����PRQWKV�RU�ZKDWHYHU���7KDW
V�VWLOO�

D�YHU\�VHULRXV�VHQWHQFH���$V�IDU�DV�ZKHWKHU�RU�QRW�KH�FRXOG�EH�
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WUXVWHG�DW�KRPH��SUREDWLRQ�KDV�ZD\V�WR�PDNH�VXUH����WR�WUXVW�

EXW�YHULI\���

$V�IDU�DV�UHSD\LQJ�*LQQLH�0DH��,�PHDQ��QR�RQH
V�

GLVDJUHHLQJ�ZLWK�WKDW���$V�<RXU�+RQRU�VDLG��WKHUH�LV�D�

UHVWLWXWLRQ�MXGJPHQW���7KHUH�DUH�ZD\V�IRU�WKDW�WR�EH�HQIRUFHG��

DQG�WKRVH�WKLQJV�FDQ�DOO�EH�SXW�LQWR�SODFH���1RQH�RI�WKRVH�

WKLQJV�VKRXOG�VWDQG�LQ�WKH�ZD\�RI�0U��3HQD�EHLQJ�DEOH�WR�VHUYH�

RQ�KRPH�FRQILQHPHQW���

7+(�&2857���$OO�ULJKW���,W
V�DOPRVW��������,
P�JRLQJ�

WR�WDNH�WKLV�PDWWHU�XQGHU�DGYLVHPHQW���,
P�QRW�DYDLODEOH�WR�

ZRUN�RQ�WKLV�DW�DOO�WRPRUURZ���,
P�WHQWDWLYHO\�VFKHGXOLQJ�WKLV�

IRU�������RQ�)ULGD\��WKH���WK���,I�,
P�UHDG\��,
OO�JLYH�\RX�D�

GHFLVLRQ�RUDOO\���,I�,
P�QRW�UHDG\��LW�ZLOO�KDYH�WR�EH�

UHVFKHGXOHG��EXW�,
YH�JRW�D�KHDY\�FDOHQGDU�KHUH���6R�,
OO�WU\�

WR�UHDFK�D�GHFLVLRQ��ZKLFK�,�KDYHQ
W�UHDFKHG�\HW��DQG�RUJDQL]H�

P\�WKRXJKWV�VXIILFLHQWO\�WR�JLYH�LW�WR�\RX��EHFDXVH�,�GR�

UHFRJQL]H�WKHUH
V�VRPH�XUJHQF\�WR�WKLV���

,�GLUHFW�\RX��DJDLQ��WR�RUGHU�WKH�WUDQVFULSW�RI�WKLV�

GHFLVLRQ�RQ�DQ�H[SHGLWHG�EDVLV��DQG�,�NQRZ�WKHUH
V�VRPHWKLQJ�,�

MXVW�GLUHFWHG�\RX��0U��.DW]��WR�ILOH�DQ�DIILGDYLW�RQ�WRPRUURZ�

PRUQLQJ��

05��.$7=���<HDK��LW�ZV�WKH�QXPEHU�RI�LQIHFWLRQV�DW�)0&�

'HYHQV"��

7+(�&2857���<HV���

,I�HLWKHU�RI�\RX�ZDQW�WR�VXSSOHPHQW�WKH�UHFRUG����DQG�
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\RX�GRQ
W�KDYH�WR����E\�������WRPRUURZ�PRUQLQJ���

05��/D0$&&+,$���9HU\�JRRG��<RXU�+RQRU��

05��.$7=���7KDQN�\RX��<RXU�+RQRU��

7+(�&2857���$JDLQ��,�PHDQ��WKLV�KDV�WDNHQ�D�ORQJ�WLPH�

EXW��$��0U��3HQD�LV�LPSRUWDQW��DV�HYHU\�KXPDQ�EHLQJ�LV��DQG��%��

KLV�FDVH�LV�LQ�WKH�FRQWH[W�RI�UHFXUULQJ�LVVXHV�WKDW�DUH�

LPSRUWDQW�WR�WKH�SXEOLF��WR�WKH�JRYHUQPHQW�DQG�WR�WKH�SULVRQHUV�

DQG�WKRVH�ZRUN�LQ�WKH�SULVRQ�FDPS���6R�,�WKLQN�WKH�DGYHUVDU\�

V\VWHP�LV�ZRUNLQJ�DW�D�KLJK�OHYHO���,�WKLQN�WKH�ZDUGHQ�ZDV�

NQRZOHGJHDEOH�DQG��LQ�P\�YLHZ��FDQGLG��DQG�,�ZLOO�GHYHORS�D�

GHFLVLRQ�DV�VRRQ�DV�,�FDQ���2ND\"��

$Q\WKLQJ�IXUWKHU�LQ�WKLV�PDWWHU�IRU�WRGD\��RWKHU�WKDQ�

WR�WKDQN�WKH�VWHQRJUDSKHU���

&RXUW�LV�LQ�UHFHVV���([FHSW�,
OO�DVN�P\�VWDII�WR�VWD\�

RQ��SOHDVH��

7+(�&/(5.���<HV��<RXU�+RQRU���

�3URFHHGLQJV�DGMRXUQHG�DW������S�P��

Case 1:20-cv-10738-GAO   Document 52-1   Filed 05/26/20   Page 153 of 192



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

���

&�(�5�7�,�)�,�&�$�7�(

81,7('�67$7(6�',675,&7�&2857��

',675,&7�2)�0$66$&+86(776������

�,�FHUWLI\�WKDW�WKH�IRUHJRLQJ�LV�D�FRUUHFW�WUDQVFULSW�

IURP�WKH�UHFRUG�RI�SURFHHGLQJV�WDNHQ�0D\����������LQ�WKH�

DERYH�HQWLWOHG�PDWWHU�WR�WKH�EHVW�RI�P\�VNLOO�DQG�DELOLW\�

�V��.DWKOHHQ�0XOOHQ�6LOYD�� ��������������

.DWKOHHQ�0XOOHQ�6LOYD��535��&55����������������'DWH
2IILFLDO�&RXUW�5HSRUWHU�
�
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