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2Q�%HKDOI�RI�7KH�+LVWRULFDO�6RFLHW\�

3DWULFN�-��0XUSK\�,,,��(VT�

(GLWRU

&KLHI�-XGJH�)UHGD�/��:ROIVRQ

)RUPHU�&KLHI�-XGJH�-RVH�/��/LQDUHV

'XULQJ�D�FHUHPRQ\�KHOG�LQ� WKH�7UHQWRQ�8�6��&RXUWKRXVH�
RQ�0D\� ���� ������ WKH� +RQ�� -RVH� /�� /LQDUHV� �5HW��� ³SDVVHG� WKH�
JDYHO´� WR� RXU� &RXUW¶V� QHZ� &KLHI� -XGJH�� WKH� +RQ�� )UHGD� /��
:ROIVRQ���,Q�WKLV�6SHFLDO�(GLWLRQ��WKH�+LVWRULFDO�6RFLHW\�LV�SURXG�
WR� FRPPHPRUDWH� WKDW� HYHQW�� DV�ZHOO� DV� VHYHUDO� RWKHUV� WKDW� KDYH�
FHOHEUDWHG�WKH�XQLTXH�DFFRPSOLVKPHQWV�RI�RXU�&RXUW¶V�WKUHH�PRVW�
UHFHQW�³&KLHIV´���
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2Q�0D\�����������WKH�+LVWRULFDO�6RFLHW\�SURXGO\�FRPPHPRUDWHG�WKH�³3DVVLQJ�RI�WKH�*DYHO´�IURP�WKH�
WKH�+RQ��-RVH�/��/LQDUHV��5HW����WR�WKH�+RQ��)UHGD�/��:ROIVRQ��RXU�&RXUW¶V���WK�&KLHI�-XGJH���7KH�FHUHPRQ\�
WRRN�SODFH�LQ�&KLHI�-XGJH�:ROIVRQ¶V�FRXUWURRP�RQ�WKH��WK�)ORRU�RI�WKH�&ODUNVRQ�6��)LVKHU�8�6��&RXUWKRXVH�LQ�
7UHQWRQ��DQG�IHDWXUHG�UHPDUNV�IURP��+LVWRULFDO�6RFLHW\�3UHVLGHQW�.HLWK�0LOOHU��(VT���IRUPHU�&KLHI�-XGJH�/LQD�
UHV��D�PRYLQJ�LQWURGXFWLRQ�E\�&KULVWRSKHU�3HUULQR��(VT���&KLHI�-XGJH�:ROIVRQ¶V�IRUPHU�ODZ�FOHUN�DQG�WKH�LP�
PHGLDWH�IRUPHU�$WWRUQH\�*HQHUDO�RI�1HZ�-HUVH\��DQG�YLGHRJUDSKHG�FRQJUDWXODWLRQV�RIIHUHG�E\�WZR�$VVRFLDWH�
-XVWLFHV�RI�WKH�6XSUHPH�&RXUW�RI�WKH�8QLWHG�6WDWHV��6RQLD�6RWRPD\RU�DQG�(OHQD�.DJDQ�� �$OVR�LQ�DWWHQGDQFH�
ZHUH�PHPEHUV�RI�-XGJH�:ROIVRQ¶V�IDPLO\�² LQFOXGLQJ�KHU�KXVEDQG��WKH�+RQ��'RXJODV�:ROIVRQ��-�6�&���DQG�
WKHLU�VRQ��%ULDQ�:ROIVRQ��(VT��² DV�ZHOO�DV�PDQ\�RI�&KLHI�-XGJH�:ROIVRQ¶V�IRUPHU�ODZ�FOHUNV�DQG�ORQJ�WLPH�
PHPEHUV�RI�KHU�&KDPEHUV�VWDII���

'XULQJ�KHU�PRYLQJ�UHPDUNV��&KLHI�-XGJH�:ROIVRQ�IRFXVHG�XSRQ�WKH�VXSSRUW��JXLGDQFH�DQG�LQVSLUDWLRQ�
VKH¶V�UHFHLYHG�IURP�KHU�IDPLO\��LQFOXGLQJ�KHU�SDUHQWV��ZKR�ZHUH�ERWK�+RORFDXVW�VXUYLYRUV���DQG�QRWHG�WKDW�VKH�
LV�XQLTXH�LQ�DW�OHDVW�RQH�UHVSHFW��RXU�&RXUW¶V�ILUVW�-HZLVK�&KLHI�-XGJH���,QGHHG��&KLHI�-XGJH�:ROIVRQ�UHIOHFWHG�
XSRQ�WKH�YDULRXV�SUHGHFHVVRUV�XQGHU�ZKRP�VKH�VHUYHG�GXULQJ�KHU�PRUH�WKDQ�WKUHH�GHFDGHV��DQG�FRXQWLQJ��RQ�
RXU�&RXUW¶V�EHQFK��DV�IROORZV�

,�KDYH�VHUYHG�XQGHU�D�QXPEHU�RI�&KLHI�-XGJHV��HDFK�RI�ZKRP�EURXJKW�KLV�
RU�KHU�RZQ�VW\OH��SHUVRQDOLW\�DQG�WDOHQWV�WR�WKH�&RXUW��)LUVW��WKHUH�ZDV�&ODUNVRQ�
)LVKHU��IRU�ZKRP�WKLV�7UHQWRQ�FRXUWKRXVH�ZDV�VR�DSSURSULDWHO\�QDPHG��+H�VXF�
FHVVIXOO\�REWDLQHG�IXQGLQJ�IRU�WKUHH�QHZ�FRXUWKRXVHV�DQG�KHOS�IRXQG�WKH�+LVWRUL�
FDO�6RFLHW\��+H�PDGH�WKH�PRYH�IURP�VLWWLQJ�LQ�1HZDUN�WR�SUHVLGLQJ�KHUH�LQ�7UHQ�
WRQ�DW�WKH�VDPH�WLPH��,�MRLQHG�WKH�&RXUW��+H�DOZD\V�PDGH�PH�IHHO�ZHOFRPHG�DQG�
HYHQ�UHPLQGHG�PH�² IRU�WKRVH�\RX�ZKR�ZHUH�SUHVHQW�DW�P\�LQYHVWLWXUH�FHUHPRQ\�
² QRW�WR�WDNH�P\VHOI�WRR�VHULRXVO\��+H�ZDV�D�UHJXODU�NLQG�RI�JX\�ZKR�NQHZ�KRZ�
WR�JHW�WKLQJV�GRQH�
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7KHQ�FDPH�-XGJH�*HUU\�ZKR�RYHUVDZ�WKH�EXLOGLQJ�RI�RXU�
WKUHH� FRXUWKRXVHV�� DQG� GHVSLWH� KLV� EULOOLDQFH�� QHYHU� DFWHG� LP�
SUHVVHG�ZLWK�KLV�RZQV�DELOLWLHV�DQG�VXFFHVV��+H�OHG�ZLWK�KXPLOLW\�
DQG�D�TXLFN�ZLW��

-XGJH�7KRPSVRQ� IROORZHG��2XU� ILUVW� IHPDOH�&KLHI� -XGJH�
DQG� DOVR� ILUVW� $IULFDQ�$PHULFDQ��:H� DUH� IRUWXQDWH� WR� VWLOO� KDYH�
KHU�HOHJDQW�PDQQHU�JUDFH�XV�DV�VKH�FRQWLQXHV�WR�DEO\�DQG�HQHU�
JHWLFDOO\�WU\�FDVHV�DQG�VHUYH�RXU�&RXUW��

7KHQ� FDPH� -XGJH� %LVVHOO�� ZKR� \RX� MXVW� VDZ� D� IHZ� PR�
PHQWV�DJR��$�WUXO\�FROOHJLDO�OHDGHU�DQG�DOVR�D�IRXQGHU�RI�WKH�+LV�
WRULFDO�6RFLHW\��:LWK�DOO�WKH�SHUVRQDOLWLHV�WKDW�GRPLQDWH�WKH�&RXUW�
GXULQJ�KLV�\HDUV�DV�FKLHI��KLV�DELOLW\�WR�UHLJQ�XV�LQ�DQG�OHDG�XV�LV�
WUXO\�UHPDUNDEOH�

-XGJH�*DUUHWW�%URZQ��P\�FROOHDJXH�DQG�IULHQG��FDPH�RQ�
WKH�FRXUW�DOVR�LQ�������ULJKW"�-XVW�D�IHZ�PRQWKV�EHIRUH�,��+H�KDG�
DQG�VWLOO�KDV�WKH�PRVW�XQIODJJLQJ�HQHUJ\��ZKLOH�DV�&KLHI�KLV�DQ�
VZHULQJ�WR�VWDJJHULQJ�FDVH�ORDGV�WKDW�RQ�RFFDVLRQ�JRW�VRPH�MXGJ�
HV� XQGHUZDWHU� ZDV� WR� VLPSO\� WDNH� RQ� PRUH� FDVHV� KLPVHOI� HYHQ�
ZKLOH�PDLQWDLQLQJ�KLV� IXOO� GRFNHW� LQ�7UHQWRQ��*DUUHWW�� \RX�ZHUH�
DQ�LQVSLUDWLRQ�

7KHQ� -HUU\� 6LPDQGOH�� 0\� ORQJWLPH� FROOHDJXH� DQG� GHDU�
IULHQG�� )LUVW��ZH�ZHUH�0DJLVWUDWH� -XGJHV� WRJHWKHU� WKHQ�'LVWULFW�
-XGJHV��+LV�WHQXUH�DV�&KLHI�-XGJH�ZDV�PDUNHG�E\�KLV�HYHQ�WHP�
SHUHG�DQG� WKRXJKWIXO�DSSURDFK� WR�HYHU\� LVVXH��+LV�JXLGLQJ�SRVW�
ZDV�WR�VXSSRUW�DOO�PHPEHUV�RI�RXU�&RXUW��OHDG�E\�FRQVHQVXV�DQG�
HQVXUH�WKDW�ZH�FRQVLVWHQWO\�VHUYH�WKH�EDU�DQG�SXEOLF�ZHOO��+H
V�DQ�
H[SHUW� RQ� WKH� HWKLFV� UXOHV� DQG� SUREDEO\� MXVW� DERXW� HYHU\� RWKHU�
UXOH�\RX�FDQ�LPDJLQH��:KLOH�KH
V�QRW�DEOH�WR�EH�ZLWK�XV�WRGD\��ZH�
DUH� ORRNLQJ� IRUZDUG� WR�VHHLQJ�KLP�VLW�ZLWK�XV�DW� IXWXUH�FHOHEUD�
WLRQV�

$QG�ILQDOO\�P\�SUHGHFHVVRU�-RVH�/LQDUHV��,�WKDQN�KLP�IRU�
DVVLVWLQJ�PH�LQ�WKH�WUDQVLWLRQ��$QG�,�DOVR�ZDQW�WR�DSSODXG�KLV�HI�
IRUWV�LQ�ORRNLQJ�IRU�LQQRYDWLYH�ZD\V�WR�JHW�MXGLFLDO�DVVLVWDQFH�IRU�
WKH�&RXUW�GXULQJ�RXU�WLPH�RI�XQILOOHG�MXGLFLDO�YDFDQFLHV�

6R�,�DOVR�WKRXJKW�± DQG�,
YH�EHHQ�WKLQNLQJ�DERXW�WKLV�IRU�D�
OLWWOH�ELW�± ZKHWKHU�,�FRXOG�FODLP�WR�EH�WKH�ILUVW�LQ�DQ\�FDWHJRU\�LQ�
EHFRPLQJ� &KLHI� -XGJH� RI� RXU� 'LVWULFW�� (YHU\ERG\� OLNHV� WR� WDON�
DERXW�ILUVW��ULJKW"�6R��DP�,�WKH�ILUVW�ZRPDQ"�1RSH�,
P�WKH�VHFRQG��
-XGJH� 7KRPSVRQ� ZDV� WKH� ILUVW�� 6KH� ZDV� DOVR� WKH� ILUVW� $IULFDQ�
$PHULFDQ�&KLHI��)LUVW�0DJLVWUDWH�-XGJH�WR�EH�EHFRPH�FKLHI"�1R��
WKDW�EHORQJV�WR�-HUU\�6LPDQGOH��-XGJH�/LQDUHV�ZDV�RXU�ILUVW�+LV�
SDQLF� &KLHI� -XGJH�� 6R� ,� ZRQGHUHG�� ZKHUH� GRHV� WKDW� OHDYH�PH"�
$QG�WKHQ�,�ILQDOO\�ILJXUHG�LW�RXW��)LUVW�-HZLVK�&KLHI�-XGJH���
,W
V�VRPHWKLQJ�

7KH�+LVWRULFDO�6RFLHW\�MRLQV�WKH�HQWLUH�)HGHUDO�)DPLO\�LQ�ZHOFRPLQJ�&KLHI�-XGJH�:ROIVRQ���
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2Q� WKH�DIWHUQRRQ�RI�6HSWHPEHU�����������D�SRUWUDLW�RI� IRUPHU�&KLHI� -XGJH�-HURPH�%��6LPDQGOH�ZDV�
XQYHLOHG�LQ�WKH�FHUHPRQLDO�FRXUWURRP�RI�WKH�&ODUNVRQ�6��)LVKHU�8�6��&RXUWKRXVH�LQ�7UHQWRQ���7KH�XQYHLOLQJ�
ZDV�SUHVLGHG�RYHU�E\�WKHQ�&KLHI�-XGJH�-RVH�/��/LQDUHV���7KURXJKRXW�WKH�FRXUWURRP�ZHUH�DQ�DUUD\�RI�FXUUHQW�
DQG� IRUPHU� -XGJHV�� WKH�8QLWHG�6WDWHV�$WWRUQH\�� JHQHUDWLRQV�RI�&RXUW�SHUVRQQHO��PDQ\�RI� -XGJH�6LPDQGOH¶V�
IRUPHU�ODZ�FOHUNV��DQG�GLVWLQJXLVKHG�JXHVWV�LQFOXGLQJ�-XGJH�6LPDQGH¶V�ZLIH�-DQH���

7KH�FHUHPRQ\� IHDWXUHG� UHPDUNV� IURP�&KLHI� -XGJH�/LQDUHV�� IRUPHU�&KLHI� -XGJH�$QQH�(��7KRPSVRQ��
WKH�SRUWUDLWLVW�$ODQ�%URZQ��DQG�RI�FRXUVH�-XGJH�6LPDQGOH�KLPVHOI���3ULRU�WR�WKH�XQYHLOLQJ��-XGJHV�/LQDUHV�DQG�
7KRPSVRQ�DSSURSULDWHO\�FRPPHQWHG�XSRQ�-XGJH�6LPDQGOH¶V�H[FHSWLRQDO�DELOLWLHV�DQG�KLV�OHDGHUVKLS�DV�&KLHI�
-XGJH���$IWHU�WKH�XQYHLOLQJ��-XGJH�6LPDQGOH�ODXGHG�$ODQ�%URZQ��DQG�VKDUHG�WZR�YHU\�VSHFLDO�DVSHFWV�RI�WKH�
SRUWUDLW�ZLWK�KLV�DXGLHQFH��DV�IROORZV��

,�GRQ¶W�NQRZ�LI�\RX�QRWLFHG�WKLV�EDFNJURXQG��EXW�WKHUH�DUH�VRPH�RUFKLGV�
WKHUH���7KH�RUFKLGV�KDYH�WKUHH�VWHPV��DQG�HDFK�VWHP�LV�GLIIHUHQW��WKH\¶UH�D�GLIIHU�
HQW�FRORU�DQG��D�GLIIHUHQW�VSHFLHV�RI�RUFKLG��EXW�WKH\¶UH�FRPELQHG���7KH\¶UH�FRP�
ELQHG�LQ�RQH�SRW�DQG�WKH\�ZHUH�D�EHDXWLIXO�DUUDQJHPHQW�WKDW�VSHDNV�WR�KDUPRQ\�
DQG�VWUHQJWK���,�ZDQWHG�WKRVH�LQ�WKH�EDFNJURXQG��DQG�$ODQ�KHOSHG�PH�WR�SRUWUD\�
WKRVH�� �7KHVH� V\PEROL]H�RXU� WKUHH� FRXUWKRXVHV��1HZDUN��7UHQWRQ�DQG�&DPGHQ��
DQG�WKH�SHRSOH�LQ�HDFK�RI� WKHP�± HDFK�D�OLWWOH�GLIIHUHQW��HDFK�EHDXWLIXO��EXW� LW¶V�
QRW�XQWLO�WKH\¶UH�SXW�WRJHWKHU�WKDW�\RX�JHW�WKH�V\QHUJ\�DQG�WKH�HQWLUHW\�RI�ZKDW�LW�
LV� WKDW�PDNHV� WKLV�&RXUW� VR� VSHFLDO�� �)RU�PH� WKDW� LV� D� MR\�� MXVW� OLNH� ORRNLQJ� DW�
WKRVH�RUFKLGV���

7KH�RWKHU�WKLQJ�LQ�WKH�EDFNJURXQG�LV�WKLV�SLFWXUH���,W�LV�RQH�RI�P\�IDYRU�
LWHV���,W¶V�IURP�-DQH�DQG�-DQH�SLFNHG�LW�RXW���,W�GHSLFWV�D�YLFWRU\�SDUDGH�RQH�GD\�
LQ�1HZ�<RUN�&LW\�DIWHU�:RUOG�:DU�,�ZKHUH�SHRSOH�FDPH�WRJHWKHU��WKH\�WXUQHG�WKH�
WLGH�RI�ZDU�DQG�WKH\�FHOHEUDWHG�VDIHO\�EDFN�KRPH���7KDW�SLFWXUH�KDV�DOZD\V�VSR�
NHQ�WR�PH��DV�LW�GRHV�WR�-DQH��DQG�,¶P�MXVW�VR�JODG�WKDW�$ODQ�ZDV�DEOH�WR�FDSWXUH�
WKHVH�WKLQJV���

$�3ඈඋඍඋൺංඍ�ඈൿ
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,Q�0D\��������WKH�+RQ��-RVH�/��/LQDUHV��5HW���FRQFOXGHG�KLV�WHQXUH�DV�RXU�&RXUW¶V���WK�&KLHI�-XGJH��DQG�
UHWLUHG�IURP�WKH�EHQFK���6KRUWO\�WKHUHDIWHU��-XGJH�/LQDUHV�JHQHURXVO\�DJUHHG�WR�VKDUH�KLV�UHIOHFWLRQV�XSRQ�WKH�
WLPH�KH�VSHQW�DV�&KLHI�-XGJH�² DQG�LQGHHG��XSRQ�WKH�QHDUO\�WZR�GHFDGHV�WKDW�KH�VHUYHG�DV�D�MXGLFLDO�RIILFHU�RI�
RXU�&RXUW���7R�WKDW�HQG��WKH�+LVWRULFDO�6RFLHW\�SRVHG�D�VHULHV�RI�TXHVWLRQV�LQWHQGHG�WR�WRXFK�XSRQ�-XGJH�/LQD�
UHV¶�SHUVRQDO�H[SHULHQFH�DV�&KLHI�-XGJH��DQG�KLV�PRUH�JHQHUDO�YLHZV�RQ�RXU�&RXUW¶V�GHYHORSPHQW���:KDW�IRO�
ORZV�DUH� -XGJH�/LQDUHV¶� WKRXJKWIXO� UHVSRQVHV� WR� WKRVH�TXHVWLRQV��ZKLFK�KDYH� \LHOGHG�DQ� LQWHUHVWLQJ�DQG� LP�
SRUWDQW�FRQWULEXWLRQ�WR�WKH�)HGHUDO�)DPLO\¶V�HYHU�JURZLQJ�KLVWRULFDO�UHFRUG���7KH�+LVWRULFDO�6RFLHW\�LV�GHHSO\�
JUDWHIXO�WR�-XGJH�/LQDUHV�IRU�GHGLFDWLQJ�KLV�WLPH�DQG�WDOHQW�WR�WKLV�HQGHDYRU��

+LVWRULFDO�6RFLHW\���+DYLQJ�UHFHQWO\�FRPSOHWHG�\RXU�VHUYLFH�DV�&KLHI�-XGJH�² DQG�QHDUO\�WZR�GHFDGHV�
RQ� WKH� EHQFK�² GLG� WKH�&RXUW� H[SHULHQFH� DQ\� FKDQJHV� GXULQJ� WKRVH� WLPH� SHULRGV� WKDW� DUH� SDUWLFXODUO\� LP�
SRUWDQW�WR�\RX"

-XGJH�/LQDUHV���<HV��WZR�DUHDV�RI�FKDQJH�VWDQG�RXW��ILUVW��WKH�&RXUW¶V�GLYHUVLW\��DQG�VHFRQG��WKH�&RXUW¶V�
RXWUHDFK�WR�WKH�FRPPXQLW\��

:LWK�UHVSHFW�WR�GLYHUVLW\��,�DP�YHU\�SURXG�WR�KDYH�EHHQ�WKH�ILUVW�&XEDQ�ERUQ�&KLHI�-XGJH�RI�D�8�6��'LV�
WULFW�&RXUW��DQG�WKH�ILUVW�+LVSDQLF�&KLHI�-XGJH�RI�RXU�&RXUW���,�WKLQN�WKDW�LV�LPSRUWDQW��LQ�WKDW�LW�VHQGV�DQ�DSSUR�
SULDWH�PHVVDJH�WR�WKH�FRPPXQLW\�IURP�WKH�SHUVSHFWLYH�RI�UROH�PRGHOLQJ���%XW�LW�LV�UHDOO\�HPEOHPDWLF�RI�ZKDW�
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RXU�&RXUW�LV�GRLQJ�DV�DQ�HQWLW\���6SHFLILFDOO\��GXULQJ�P\�WLPH�RQ�WKH�EHQFK��ZH�KDG�RXU�ILUVW�+LVSDQLF�FKLHI�RI�
SUREDWLRQ��WKH�ILUVW�IHPDOH�FKLHI�RI�SUHWULDO��WKH�ILUVW�+LVSDQLF�8�6��0DUVKDO��WKH�ILUVW�+LVSDQLF�IHPDOH�WR�VHUYH�
DV�D�MXGLFLDO�RIILFHU�LQ�RXU�&RXUW¶V�KLVWRU\��-XGJH�6DODV��ILUVW�DV�D�0DJLVWUDWH�-XGJH��QRZ�DV�D�'LVWULFW�-XGJH����
)XUWKHU�� MXVW�EHIRUH� ,� OHIW� WKH�EHQFK�� WKH�&RXUW� VHOHFWHG� WR� WZR�QHZ�0DJLVWUDWH� -XGJHV��ERWK�RI�ZKRP�DUH�RI�
$VLDQ�GHVFHQW���6R�WKH�&RXUW¶V�LQFUHDVHG�GLYHUVLW\�GXULQJ�WKH�\HDUV�WKDW�,�ZDV�RQ�WKH�EHQFK�LV�YHU\�JUDWLI\LQJ���
:H�KDYH�FHUWDLQO\�VHHQ�WKH�&RXUW�FKDQJH�LWV�IDFH�DQG�LWV�FXOWXUH�RYHU�WKH�\HDUV���7KDW�ZDV�JRRG���

:LWK�UHVSHFW�WR�FRPPXQLW\�LQWHUDFWLRQ�DQG�RXWUHDFK��,�GR�WKLQN�WKDW�WKH�&RXUW�RYHU�WKH�\HDUV�KDV�GHYHO�
RSHG�PRUH�RI�D�VRFLDO�DQG�FRPPXQLW\�FRQVFLRXVQHVV��LI�\RX�ZLOO��LQ�WKDW�ZH�VWDUWHG�WR�EHFRPH�PRUH�DFWLYH�LQ�
WKLQJV�WKDW�ZH�ZHUH�QRW�LQYROYHG�ZLWK�EHIRUH���)RU�H[DPSOH��,�NQRZ�WKDW�GXULQJ�P\�WHQXUH�DV�&KLHI�-XGJH�ZH�
UDQ�ZKDW�ZDV�WKH�ELJJHVW�RSLRLG�V\PSRVLXP�LQ�WKH�FRXQWU\��DQ�HGXFDWLRQDO�SURJUDP�LQ�WKH�IDFH�RI�WKLV�KRUULEOH�
HSLGHPLF�DERXW� WKH�LOOV�RI�WKH�RSLRLG�HSLGHPLF�DQG�KRZ�ZH�FDQ�KRSHIXOO\�FKDQJH�LW�� �7KH�&RXUW�KDV�DOVR�EH�
FRPH�PRUH�LQYROYHG�ZLWK�RXWUHDFK�WKURXJK�RXU�323�DQG�5HHQWU\�3URJUDPV��QHLWKHU�RI�ZKLFK�H[LVWHG�XQWLO�IDLU�
O\� UHFHQWO\�� �7KHVH� SURJUDPV� KDYH� SURYHQ�YHU\� HIIHFWLYH�� �&ROOHFWLYHO\�� WKH\� UHSUHVHQW� GLYHUVLILFDWLRQ� RI� WKH�
&RXUW�RQ�D�GLIIHUHQW�OHYHO�² MXVWLFH�ZLWK�D�ODUJHU�XQGHUVWDQGLQJ�RI�WKH�QHHG�WR�DGGUHVV�RWKHU�FRPPXQLW\�LVVXHV���
,�WKLQN�WKHUH¶V�D�EURDGHU�XQGHUVWDQGLQJ�RI�GUXJ�UHODWHG�FULPH�ZLWK�UHVSHFW�WR�DGGLFWLRQ�LVVXHV�DQG�PHQWDO�KHDOWK�
LVVXHV���7KH�&RXUW�KDV�WULHG�WR�DGGUHVV�WKRVH�LVVXHV�LQ�PRUH�GHSWK�WKDQ�SHUKDSV�ZH�GLG�PDQ\�\HDUV�DJR�

8OWLPDWHO\��,�WKLQN�WKDW�RYHU�WKH�\HDUV�RXU�&RXUW�KDV�EHFRPH�ZDUPHU��PRUH�LQFOXVLYH��DQG�PRUH�DWWXQHG�
WR�ZKDW�LV�KDSSHQLQJ�LQ�WKH�FRPPXQLW\�DQG�LQ�RXU�VRFLHW\���$QG�WR�EH�WKH�IDFH�RI�WKH�&RXUW�DQG�EULQJ�WKRVH�GH�
YHORSPHQWV�WR�WKH�DWWHQWLRQ�RI�QRW�MXVW�WKH�EDU��EXW�DOVR�WR�WKH�FRPPXQLW\��KDV�EHHQ�WUHPHQGRXV���:KHQ�ZRUN�
LQJ�ZLWK�P\�IHOORZ�-XGJHV��,�ZDV�DPD]HG�DW�WKH�OHYHO�RI�VXSSRUW�IRU�WKH�LVVXHV�,�MXVW�PHQWLRQHG��DQG�,�DP�YHU\�
JUDWHIXO�WR�DOO�RI�WKHP���

7KH�+LVWRULFDO�6RFLHW\����'R�DQ\�SDUWLFXODU�FKDOOHQJHV�VWDQG�RXW�IURP�\RXU�WHQXUH�DV�&KLHI�-XGJH"��

-XGJH�/LQDUHV���7KH�JRYHUQPHQW�VKXWGRZQ��ZKLFK�ZDV�KLVWRULF�LQ�LWV�SURSRUWLRQV���:H�DUH�D�&RXUW�RI�DO�
PRVW�����HPSOR\HHV��DQG�ZLWK�UHJDUG�WR�WKRVH�SHRSOH��WKH�&KLHI�-XGJH�SOD\V�D�FULWLFDO�DGPLQLVWUDWLYH�UROH���7KH�
&KLHI�-XGJH�VXSHUYLVHV�UHODWLRQV��SUHWULDO�VHUYLFHV��WKH�&OHUN¶V�2IILFH��EXGJHWDU\�PDWWHUV��DQG�P\ULDG�RWKHU�LV�
VXHV���:LWK�WKH�JRYHUQPHQW�VKXWGRZQ�ORRPLQJ��ZH�KDG�WR�PDNH�D�FRQWLQJHQF\�SODQ�² DUH�ZH�JRLQJ�WR�OD\�RII�
SHRSOH��RU�QRW"��,I�VR��ZKR�DUH�ZH�OD\LQJ�RII"��:KDW�DUH�ZH�JRLQJ�WR�GR�ZLWK�FHUWDLQ�YHQGRUV"��6R�WKH�JRYHUQ�
PHQW�VKXWGRZQ�ZDV�LQWHUHVWLQJ��DQG�FDPH�WR�KLJKOLJKW�IRU�PH�DOO�RI�WKRVH�HVVHQWLDO�DUHDV�RI�WKH�&RXUW¶V�DGPLQ�
LVWUDWLRQ�WKDW�QRERG\�UHDOO\�VHHV���2I�FRXUVH��HYHU\ERG\�VHHV�WKH�FHUHPRQLDO�DVSHFW�RI�WKH�&KLHI�-XGJH¶V�UROH���
%XW�WKH�JRYHUQPHQW�VKXWGRZQ�ZDV�UHDOO\�DQ�H\H�RSHQHU�IRU�PH�DQG�ZLWK�UHVSHFW�WR�WKH�FULWLFDO�LPSRUWDQFH�RI�
WKH�&KLHI�-XGJH¶V�UROH�EHKLQG�WKH�VFHQHV��

7KH�+LVWRULFDO�6RFLHW\� +RZ�GLG�\RX�DSSURDFK�LQWHUDFWLQJ�ZLWK�\RXU�IHOORZ�-XGJHV�DV�WKH³)LUVW�$PRQJ�
(TXDOV´"�

-XGJH�/LQDUHV���,�DSSURDFKHG�WKDW�DVSHFW�RI�WKH�&KLHI�-XGJH¶V�UROH�IURP�WKH�SHUVSHFWLYH�RI��ZKDW�FDQ�,�GR�
WR�KHOS�\RX�UHVROYH�DQ� LVVXH��DV�RSSRVHG� WR�� ,� WKLQN�ZH�VKRXOG�UHVROYH� WKH� LVVXH�D�FHUWDLQ�ZD\�� �7KH�&RXUW¶V�
-XGJHV�DOO�KDQGOH�WKHLU�GRFNHWV�GLIIHUHQWO\���$QG�P\�SKLORVRSK\�ZDV��ZHOO��LI�SDUWLFXODU�-XGJHV�PD\�QHHG�KHOS��
KRZ�FDQ�,�KHOS"� �$V�RSSRVHG�WR�H[HUFLVLQJ�D�GLFWDWRULDO�ZD\�RI�PRYLQJ� WKLQJV�DURXQG�� �$QG�WKH�SUREOHP��RI�
FRXUVH��LV�WKDW�ZH�DUH�LQ�DQ�HUD�RI�XQSUHFHGHQWHG�YDFDQFLHV�RQ�WKH�&RXUW���$GGLWLRQDOO\��ZH�KDYH�WKH�JUHDWHVW�
QXPEHU�RI�6HQLRU�-XGJHV�LQ�WKH�&RXUW¶V�KLVWRU\��DQG�DUH�DSSURDFKLQJ�HTXLSRLVH�ZLWK�WKH�QXPEHU�RI�DFWLYH�-XGJ�
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HV���,�DP�VR�WKDQNIXO�IRU�WKH�6HQLRU�-XGJHV��EHFDXVH�ZLWKRXW�WKHP��REYLRXVO\�WKHUH�ZRXOG�EH�HYHQ�PRUH�RI�D�
EXUGHQ���%XW��WKRVH�6HQLRU�-XGJHV�KDYH�SDLG�WKHLU�GXHV��DQG�WKH\¶UH�HQWLWOHG�WR�D�UHGXFHG�GRFNHW���0RUHRYHU��LQ�
DGGLWLRQ�WR�WKH�YDFDQFLHV��ZH�KDYH�DQ�LQFUHDVH�LQ�FULPLQDO�ILOLQJV��+DWFK�:D[PDQ�FDVHV�IROORZLQJ�UHFHQW�MXULV�
SUXGHQFH�RQ�YHQXH��DQG�0'/�ILOLQJV�² ZLWK�WKH�ODWWHU�WZR�W\SHV�RI�FDVHV�SXWWLQJ�SDUWLFXODU�VWUDLQ�RQ�WKH�0DJ�
LVWUDWH�-XGJHV���

:KHQ�\RX�FRPELQH�DOO�RI�WKRVH�IDFWRUV��LW�PDNHV�IRU�YHU\�FRPSOLFDWHG�FDVH�PDQDJHPHQW�GHFLVLRQV���0\�
SROLF\�ZDV�WR�QRW�JHW�RYHUZKHOPHG�E\�WKH�SUREOHP��DQG�VLPSO\�WU\�WR�KHOS�LQ�DQ\�ZD\�WKDW�,�FRXOG���)RU�H[DP�
SOH�� ,� DSSURDFKHG� WKH�6HQLRU� -XGJHV� DQG� DVNHG� WKHP� WR� KHOS�� DQG� WKH\� DOO� UHVSRQGHG�YHU\� SRVLWLYHO\�� -XGJH�
+D\GHQ�DJUHHG� WR�RQFH�DJDLQ� WDNH�6RFLDO�6HFXULW\�DSSHDOV��DQG�-XGJH�&KHVOHU�EHFDPH�WKH�&RXUW¶V� ILUVW�HYHU�
6HQLRU�-XGJH�WR�WDNH�D�SDWHQW�FDVH���7KLQJV�OLNH�WKDW���,W�ZDV�D�SROLF\�RI�WU\LQJ�WR�JHW�WKH�LGHD�RXW�WKHUH��KH\��
ZH¶UH�DOO� LQ� WKH�VDPH�ERDW��DQG�ZH�QHHG� WR�KHOS�HDFK�RWKHU�� �%\�DQG� ODUJH� WKDW�KDSSHQHG��DQG�HYHU\RQH�KDV�
ZRUNHG�ZHOO�WRJHWKHU��

7KH�+LVWRULFDO�6RFLHW\���:HUH�DQ\�SDUWLFXODU�PHPEHUV�RI�WKH�)HGHUDO�)DPLO\�SDUWLFXODUO\�KHOSIXO�GXULQJ�
\RXU�WHQXUH�DV�&KLHI�-XGJH"

-XGJH�/LQDUHV���$V�&KLHI�-XGJH�,�JRW�WR�WUDYHO�WKURXJKRXW�WKH�FRXQWU\�DV�SDUW�RI�GLIIHUHQW�FRPPLWWHHV�DQG�
RQ�GLIIHUHQW�VSHDNLQJ�HQJDJHPHQWV���,�VDZ�ZKDW�KDSSHQV�LQ�RWKHU�GLVWULFWV��DQG�E\�YLUWXH�RI�WKDW��ZDV�DEOH�WR�
WUXO\�DSSUHFLDWH�KRZ�HIILFLHQW�RXU�&RXUW�UHDOO\�LV���,�FDQ�WHOO�\RX�WKDW�RQH�RI�WKH�PRVW�UHYHDOLQJ�WKLQJV�ZKHQ�,�
EHFDPH�&KLHI�-XGJH�ZDV�WKH�DELOLW\�WR�ZRUN�RQ�D�GDLO\�EDVLV�ZLWK�VR�PDQ\�&OHUN¶V�2IILFH�SHUVRQQHO�IURP�DOO�
WKUHH� FRXUWKRXVHV�� SDUWLFXODUO\� LQFOXGLQJ�� 0DUF\� 3O\H� LQ� &DPGHQ�� 0HOLVVD� 5KRGHV� DQG� (PPD� )HUQDQGH]�
5HJDQ�LQ�7UHQWRQ��$QGUHD�/HZLV�:DONHU�DQG�6XVDQ�7UDYLV� LQ�1HZDUN��DQG�RI�FRXUVH�-DFN�2¶%ULHQ��7KHUHVD�
%XUQHWW�DQG� WKH� LQFRPSDUDEOH�%LOO�:DOVK�� �$OO�RI� WKRVH�SHRSOH�DUH�DPD]LQJ� LQ� WHUPV�RI� WKHLU�HIILFLHQF\�DQG�
WKHLU�SURIHVVLRQDOLVP���

,QGHHG��WKRVH�SHRSOH�² DORQJ�ZLWK�VR�PDQ\�RWKHUV�LQ�WKH�&OHUN¶V�2IILFH�² DUH�ZKDW�PDNHV�WKH�&RXUW�
IXQFWLRQ�SURSHUO\���:KHQ�WKH�JRYHUQPHQW�VKXWGRZQ�FDPH��,�PHW�ZLWK�-DFN�2¶%ULHQ��7KHUHVD�%XUQHWW�DQG�%LOO�
:DOVK�� �7RJHWKHU��ZH� ILJXUHG� LW�RXW�� � ,W�ZDV�DPD]LQJ�KRZ�HIILFLHQW�DQG�KRZ�SURIHVVLRQDO�HYHU\ERG\�ZDV� LQ�
ZKDWHYHU�HQGHDYRU�ZH�DVNHG�WKHP�WR�GR���3HRSOH�WKLQN�RI�JRYHUQPHQW�HQWLWLHV�DV�EXUHDXFUDWLF�² EXW�WKDW¶V�QRW�
WKH�FDVH�ZLWK�RXU�&RXUW���

7KH�+LVWRULFDO�6RFLHW\���)LQDO�TXHVWLRQ��ZKDW¶V�QH[W"

-XGJH�/LQDUHV���,�DP�ORRNLQJ�IRUZDUG�WR�P\�QH[W�FKDSWHU���,�DOZD\V�ORYHG�EHLQJ�D�ODZ\HU���,�QHYHU�ORVW�
WKH�GHVLUH�WR�VRPHGD\�UHWXUQ�WR�WKH�SUDFWLFH�RI�ODZ��DQG�GR�LW�RQH�PRUH�WLPH�EHIRUH�,�KDQJ�LW�DOO�XS���$QG�,�KDYH�
WKH�RSSRUWXQLW\�WR�GR�WKDW�QRZ���,�IHHO�WKDW�,¶YH�GRQH�EDVLFDOO\�HYHU\WKLQJ�WKDW�,�FDQ�GR�DW�WKH�'LVWULFW�&RXUW�OHY�
HO��IURP�WU\LQJ�HYHU\�W\SH�RI�FDVH�WR�EHLQJ�WKH�&KLHI�-XGJH��VR�,�WKRXJKW�WKLV�ZDV�WKH�ULJKW�WLPH�WR�PDNH�ZKDW�
ZDV�D�GLIILFXOW�GHFLVLRQ�DERXW�OHDYLQJ�WKH�EHQFK��DQG�MRLQLQJ�0F&DUWHU�	�(QJOLVK�DV�D�SDUWQHU���,¶P�JRLQJ�WR�
KHDG�XS�WKHLU�$'5�SUDFWLFH��ZKLFK�ZH¶OO�EH�FUHDWLQJ�IURP�VFUDWFK��DQG�WKDW¶V�H[FLWLQJ�IRU�PH���

(GLWRU¶V�1RWH��-XGJH�/LQDUHV�ZDV�NLQG�HQRXJK�WR�FRQGXFW�WKLV�LQWHUYLHZ�ZLWK�PH�E\�WHOHSKRQH�DV�KH�SUHSDUHG�
IRU�KLV�ODVW�RIILFLDO�DFW�DV�&KLHI�-XGJH�² DGGUHVVLQJ�WKH�1-�6WDWH�%DU�$VVRFLDWLRQ�&RQYHQWLRQ�LQ�$WODQWLF�&LW\���
,�DP�HQRUPRXVO\�WKDQNIXO�IRU�KLV�WKRURXJK�DQG�FDQGLG�UHVSRQVHV��DQG�WR�FRXUW�UHSRUWHU�&DWK\�)RUG��ZKR�WUDQ�
VFULEHG�WKH�LQWHUYLHZ�RQ�VKRUW�QRWLFH���%\�QHFHVVLW\��WKH�UHPDUNV�DERYH�UHIOHFW�VRPH�DEULGJPHQW�DQG�OLPLWHG�
SDUDSKUDVLQJ�RI�-XGJH�/LQDUHV¶�FRPPHQWV��WKHUHIRUH��WR�WKH�H[WHQW�WKH\�DUH�QRW�HQWLUHO\�UHIOHFWLYH�RI�KLV�YLHZV��
,�WDNH�IXOO�UHVSRQVLELOLW\���² 3-0
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2Q�WKH�DIWHUQRRQ�RI�0D\�����������D�SRUWUDLW�RI�IRUPHU�&KLHI�-XGJH�-RVH�/��/LQDUHV�ZDV�XQYHLOHG�LQ�WKH�
FHUHPRQLDO�FRXUWURRP�RI�WKH�8�6��3RVW�2IILFH�DQG�&RXUWKRXVH�LQ�1HZDUN���7KH�XQYHLOLQJ�ZDV�SUHVLGHG�RYHU�E\�
-XGJH�/LQDUHV¶�LPPHGLDWH�VXFFHVVRU��&KLHI�-XGJH�)UHGD�/��:ROIVRQ��LQ�KHU�ILUVW�RIILFLDO�FHUHPRQLDO�UROH���7KH�
HYHQW�ZDV� H[WUDRUGLQDULO\�ZHOO�DWWHQGHG�� DQG� WKH� DXGLHQFH� LQFOXGHG�PDQ\� FXUUHQW� DQG� IRUPHU� -XGJHV��&RXUW�
SHUVRQQHO��WKH�SRUWUDLWLVW�$ODQ�%URZQ��DQG�QXPHURXV�GLVWLQJXLVKHG�JXHVWV���%XW�SHUKDSV�PRVW�QRWDEO\��WKH�JDO�
OHU\�RI�WKH�FRXUWURRP�ZDV�SRSXODWHG�E\�-XGJH�/LQDUHV¶�EHORYHG�IDPLO\��LQFOXGLQJ��KLV�ZLIH�*DLO��KLV�VRQ�-RH��
GDXJKWHU�LQ�ODZ�$QD�� DQG� WKHLU� FKLOGUHQ�$GHOLQD� DQG�0HUFHGHV�� KLV� GDXJKWHU�0HJDQ�� VRQ�LQ�ODZ�*XLOOHUPR�
$UWLOHV��(VT���DQG�WKHLU�QHZERUQ�VRQ�+XGVRQ��DQG�KLV�VRQ�(ULF�DQG�FRPSDQLRQ�0DU\�0RUULVRQ����-XGJH�/LQD�
UHV¶�IRUPHU�ODZ�FOHUN��+HFWRU�'��5XL]��(VT���VHUYHG�FDSDEO\�DV�WKH�PDVWHU�RI�FHUHPRQLHV��DQG�RIIHUHG�D�WRXFK�
LQJ�LQWURGXFWLRQ���7KDW�LQWURGXFWLRQ�ZDV�IROORZHG�E\�UHPDUNV�IURP�-XGJH�/LQDUHV¶�GDXJKWHU�0HJ��DQG�VRQ�-RH�
² ERWK�RI�ZKRP�DUH�SUDFWLFLQJ�DWWRUQH\V��DQG�ERWK�RI�ZKRP�OHDYHQHG�WKHLU�KHDUWIHOW�UHIOHFWLRQV�ZLWK�KXPRU�
DQG�ZLW���,QGHHG��DPRQJ�RWKHU�ZD\V��0HJ�DQG�-RH�ODXGHG�WKHLU�IDWKHU�DV�IROORZV�

��+H�RQFH�WROG�PH�WKDW�\RX�DUH�RQO\�DV�KDSS\�DV�\RXU�OHDVW�KDSS\�FKLOG��EHFDXVH�
KH� WUXO\� WDNHV�XSRQ�DOO� RI� RXU�EXUGHQV�� DQG� ,� NQRZ�KH�GRHV� WKH� VDPH�ZLWK�KLV�
IULHQGV�DV�ZHOO���1R�PDWWHU�KRZ�IDU�KH�URVH��RU�ZKDW�EHQFK�KH�VDW�RQ��KH�QHYHU�
IRUJRW�ZKHUH�KH�FDPH�IURP���7KDW�OLWWOH�&XEDQ�ER\�ZKR�FDPH�WR�$PHULFD�LV�VWLOO�
LQ�KLP��DQG�HYHU\�RSSRUWXQLW\�WKDW�KH�KDV�KDG��KH�KDV�JLYHQ�EDFN��² 0HJ�$UWLOHV

��/RYH� LQVSLUHV�D�GXW\� WR�D�FDXVH��DQG�D� ORYH� IRU� VRPHWKLQJ� LQVSLUHV�D�GXW\� WR�
OHDYH�LW�EHWWHU�WKDQ�\RX�IRXQG�LW���$QG�WKDW�LV�\RXU�WUXHVW�FRUH��\RX�ORYH�GHHSO\���
<RX�ORYH�\RXU�IDPLO\�� �<RX�ORYH�\RXU�SURIHVVLRQ���<RX�ORYH�OHDUQLQJ�� �<RX�ORYH�
WHDFKLQJ���<RX�ORYH�\RXU�FROOHDJXHV���<RX�ORYH�\RXU�PHQWRUV��\RXU�PHQWHHV��DQG�
\RX� ORYH� WKH� YDOXHV� DQG� SHRSOH� RI� WKLV� QDWLRQ� WKDW� \RXU� SDUHQWV� VDFULILFHG� VR�
PXFK�IRU�\RX�WR�OLYH�LQ���$OO�RI�WKDW�ORYH�GHYHORSHG�LQWR�D�OLWDQ\�RI�VHOI�LPSRVHG�
GXWLHV��D�GXW\�WR�\RXUVHOI�WR�EH�HGXFDWHG��HWKLFDO�DQG�DV�FRPSDVVLRQDWH�DV�SRVVL�
EOH��ZKLFK�LQ�WXUQ�HQDEOHG�\RX�WR�VHUYH�WKH�'LVWULFW�RI�1HZ�-HUVH\�VR�HIIHFWLYHO\���

² -RH�/LQDUHV

-XGJH�/LQDUHV�FRQFOXGHG�WKH�FHUHPRQ\�ZLWK�KLV�RZQ�SRLJQDQW�DQG�RIWHQ�VHOI�GHSUHFDWLQJ�UHPDUNV�� ,Q�
SDUWLFXODU��KH�QRWHG�WKH�FULWLFDO�WKHPHV�UHSUHVHQWHG�ZLWKLQ�WKH�SRUWUDLW¶V�EDFNJURXQG��LQFOXGLQJ��KLV�&XEDQ�KHU�
LWDJH��WKH�%LOO�RI�5LJKWV��D�GHGLFDWLRQ�WR�MXVWLFH��DQG�WKH�FULWLFDO�UROH�WKDW�IDPLO\�KDV�DOZD\V�SOD\HG�LQ�KLV�OLIH����


