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3ODLQWLIIV�-DQH�'RH�1R�����-DQH�'RH�1R�����-DQH�'RH�1R�����-DQH�'RH�1R����DQG�-DQH�'RH�

1R�� ��� E\� DQG� WKURXJK� WKH� XQGHUVLJQHG� DWWRUQH\V�� ILOH� WKLV� &RPSODLQW� DJDLQVW� 7H[DV� &KULVWLDQ�

8QLYHUVLW\��'U��'LDQH� 6QRZ��'U��$QGUHZ� 6FKRROPDVWHU�� 'U�� 5RE�*DUQHWW�� 'U��'DUURQ� 7XUQHU��

5XVVHOO�0DFN��/HLJK�+ROODQG�DQG�$DURQ�&KLPEHO�DOOHJLQJ�DV�IROORZV��

,1752'8&7,21�

�� 7KLV�ODZVXLW�LV�DERXW�D�SULYDWH�XQLYHUVLW\�LQ�1RUWK�7H[DV�WKDW�KDV�KLVWRULFDOO\�EHHQ²

DQG�UHPDLQV²ELJRWHG��QDUURZ�PLQGHG�DQG�K\SRFULWLFDO� LQ� LWV�WUHDWPHQW�RI�UDFLDO�PLQRULWLHV�DQG�

ZRPHQ� ZKLOH� RVWHQVLEO\� DGYDQFLQJ� KLJKHU� HGXFDWLRQ�� � 7H[DV� &KULVWLDQ� 8QLYHUVLW\¶V� �³7&8´��

OHJDF\�RI�GLVFULPLQDWRU\�WUHDWPHQW�RI�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�LV�DUUHVWLQJ�DQG�VHUYHV�DV�WKH�

EDFNGURS�WR�WKH�IDFWV�XQGHUO\LQJ�WKLV�&RPSODLQW���,QGHHG��WKH�FDVH�DW�EDU�LV�WKH�FXOPLQDWLRQ�RI�RYHU�

D� FHQWXU\� RI� KDWHIXO� FDPSXV� FXOWXUH�JRQH� XQFKHFNHG�� �7&8¶V�PRVW� UHFHQW� SXEOLF� DQG� WDUJHWHG�

GLVSOD\V�RI�ELJRWU\�KDYH�FODLPHG�LWV�ODWHVW�YLFWLPV�LQ�WZHQW\�\HDU�ROG�-DQH�'RH�1R�����DQ�DZDUG�
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ZLQQLQJ�$IULFDQ�$PHULFDQ�\RXQJ�ZRPDQ�HQUROOHG�LQ�7&8¶V�+RQRUV�3URJUDP��-DQH�'RH�1R�����DQ�

DZDUG�ZLQQLQJ�$IULFDQ�$PHULFDQ�ZRPDQ�DQG�JUDGXDWH�RI�7&8¶V�+RQRUV�3URJUDP��-DQH�'RH�1R��

�� DQ� DZDUG�ZLQQLQJ� $IULFDQ�$PHULFDQ� ZRPDQ� DQG� &KDQFHOORU¶V� 6FKRODU� HQUROOHG� LQ� 7&8¶V�

+RQRUV�3URJUDP��-DQH�'RH�1R����DQ�DZDUG�ZLQQLQJ�$IULFDQ�$PHULFDQ�ZRPDQ�IRUFHG�RXW�RI�WKH�

3K'�3URJUDP�RI�7&8¶V�'HSDUWPHQW�RI�(QJOLVK��DQG�-DQH�'RH�1R����DQ�DZDUG�ZLQQLQJ�$IULFDQ�

$PHULFDQ�ZRPDQ�HQUROOHG�LQ�WKH�3K'�3URJUDP�RI�7&8¶V�'HSDUWPHQW�RI�(QJOLVK��

�� 7KLV�&RPSODLQW�UHFRXQWV�����7&8¶V�KDWHIXO�OHJDF\�LQ�LWV�RZQ�ZRUGV�DQG�DFWLRQV�DV�

SURXGO\�SXEOLVKHG�LQ�LWV�RIILFLDO�UHFRUGV������WKH�IUDXGXOHQW�DQG�VHOI�VHUYLQJ�'LYHUVLW\��(TXLW\�	�

,QFOXVLRQ� �³'(,´�� FDPSDLJQ� DQG� DFFRPSDQ\LQJ� GHJUHH� SURJUDP� UHFHQWO\� ODXQFKHG� E\� 7&8��

GHVLJQHG�WR�LQGXFH�UDFLDO�PLQRULWLHV�DQG�ZRPHQ��WR�HQUROO�LQ�WKH�XQLYHUVLW\�GHVSLWH�LWV�KDWHIXO�OHJDF\�

DQG�SUHVHQW�FRQVFLRXV�FRQWHPSW�IRU�PLQRULWLHV�DQG�ZRPHQ��DQG�����D�VHULHV�RI�DFWV�RU�RPLVVLRQV�

E\�7&8�GHVLJQHG�WR�UHOHJDWH�-DQH�'RHV�1RV�������������DQG���DQG�RWKHU�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�

WR�D�VWDWXV�RI�VHFRQG�FODVV�FLWL]HQ�RQ�7&8¶V�FDPSXV�DQG�DW�7&8�VDQFWLRQHG�DFWLYLWLHV�LQ�YLRODWLRQ�

RI�IHGHUDO�DQG�VWDWH�ODZ���&RQVLVWHQW�ZLWK�7&8¶V�KLVWRULFDO�WUHDWPHQW�RI�PLQRULWLHV�DQG�ZRPHQ��

-DQH�'RHV�1RV�������������DQG���KDYH�EHHQ�VXEMHFWHG�WR������KDUDVVPHQW�IURP�WKHLU�SURIHVVRUV�DQG�

XQLYHUVLW\�VWDII��LQFOXGLQJ�XQZHOFRPHG�SK\VLFDO�FRQWDFW������SXEOLF�HPEDUUDVVPHQW�LQ�WKH�SUHVHQFH�

RI�XQLYHUVLW\�SURIHVVLRQDOV�DQG�WKHLU�SHHUV������UHFNOHVV�GLVUHJDUG�WR�-DQH�'RH�1RV����DQG��¶V�KHDOWK�

GHFOLQH�UHVXOWLQJ�IURP�WKH�GLVFULPLQDWRU\�HQYLURQPHQW�DW�7&8������GLVSDUDWH�WUHDWPHQW�LQ�-DQH�'RH�

1R���¶V�DFDGHPLF�SXUVXLWV��LQFOXGLQJ�WKH�XQH[SODLQHG�UHYRFDWLRQ�RI�D�PHULW�EDVHG�VFKRODUVKLS�DQG�

EHLQJ�VXEMHFWHG�WR�UDFLDOO\�GLVSDUDWH�JUDGLQJ�SUDFWLFHV��UHVXOWLQJ�LQ�WKH�ORVV�RI�FRXUVH�FUHGLWV��DQG�

���� UHWDOLDWLRQ� IRU� -DQH�'RHV� 1RV�� ��� �� DQG� �¶V� IRUPDO� DQG� LQIRUPDO� FRPSODLQWV� DERXW� 7&8¶V�

WUHDWPHQW�RI�KHUVHOI�DQG�RWKHU�VLPLODUO\�VLWXDWHG�PLQRULWLHV��WR�QDPH�MXVW�D�IHZ�RI�WKH�LQFLGHQWV�

GHWDLOHG�KHUHLQ�� �7KHVH�LQFLGHQWV�ZHUH�VR�VHYHUH�DQG�SHUYDVLYH�WKDW� WKH\�FUHDWHG�XQLPDJLQDEOH�
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SV\FKRORJLFDO�DQG�SK\VLRORJLFDO�SDLQ�DQG�KDUP�WR�-DQH�'RHV�1RV�������������DQG������7&8�RIILFLDOV�

ZHUH�DZDUH�RI�-DQH�'RHV�1RV�������������DQG��¶V�GLVWUHVV�DQG�UDWKHU�WKDQ�ZRUN�WR�DPHOLRUDWH�LWV�

KDWHIXO�EHKDYLRU�WRZDUGV�WKHP��7&8�GRXEOHG�GRZQ���

-85,6',&7,21�$1'�9(18(�

�� 7KLV�&RXUW�KDV�VXEMHFW�PDWWHU�MXULVGLFWLRQ�SXUVXDQW�WR����8�6�&��������EHFDXVH�WKLV�

ODZVXLW�DULVHV�XQGHU�WKH�&RQVWLWXWLRQ��ODZV�RU�WUHDWLHV�RI�WKH�8QLWHG�6WDWHV���6SHFLILFDOO\��WKLV�ODZVXLW�

LQYROYHV�FRQGXFW�E\�7&8��ZKLFK�YLRODWHV�7LWOH�9,�RI�WKH�&LYLO�5LJKWV�$FW�RI����������8�6�&�����

����G�WKURXJK�����G����7LWOH�9,,�RI�WKH�&LYLO�5LJKWV�$FW�RI�������DV�DPHQGHG�����8�6�&���������H�

WKURXJK�����H�����7LWOH�,;�RI�WKH�(GXFDWLRQ�$PHQGPHQWV�$FW�RI����������8�6�&����������WKURXJK�

������6HFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW�RI����������8�6�&��������DQG�7LWOH�,,,�RI�WKH�$PHULFDQV�

ZLWK�'LVDELOLWLHV�$FW�����8�6�&�����������WKURXJK��������

�� 7KLV�&RXUW�IXUWKHU��DQG�LQ�WKH�DOWHUQDWLYH�LI�QHFHVVDU\��KDV�VXEMHFW�PDWWHU�MXULVGLFWLRQ�

SXUVXDQW�WR����8�6�&���������EHFDXVH�RI�WKH�GLYHUVLW\�RI�WKH�SDUWLHV
�FLWL]HQVKLS�DQG�EHFDXVH�WKH�

DPRXQW�LQ�FRQWURYHUV\�H[FHHGV����������H[FOXVLYH�RI�LQWHUHVW�DQG�FRVWV���6SHFLILFDOO\��-DQH�'RHV�

1RV�� ��� ��� ��� �� DQG� �� DUH� GRPLFLOHG� LQ� 2NODKRPD�� 9LUJLQLD�� ,OOLQRLV�� /RXLVLDQD�� DQG� %HUOLQ��

*HUPDQ\��UHVSHFWLYHO\�DQG�'HIHQGDQWV�DUH�UHVLGHQWV�DQG�RU�FLWL]HQV�RI��RU�RWKHUZLVH�GRPLFLOHG�LQ�

7H[DV��

�� 7KLV�&RXUW�KDV�VXSSOHPHQWDO�MXULVGLFWLRQ�SXUVXDQW�WR����8�6�&���������D��EHFDXVH�

WKH�VWDWH�ODZ�FODLPV�DW�LVVXH�DUH�VR�UHODWHG�WR�WKH�IHGHUDO�FODLPV�PHQWLRQHG�DERYH��WKH\�IRUP�SDUW�

RI�WKH�VDPH�FDVH�RU�FRQWURYHUV\�XQGHU�$UWLFOH���RI�WKH�8�6��&RQVWLWXWLRQ���6SHFLILFDOO\��EDVHG�XSRQ�

WKH�VDPH�IDFWV�DVVRFLDWHG�ZLWK�LWV�YLRODWLRQV�RI�IHGHUDO�ODZ��7&8¶V�FRQGXFW�DOVR�FRQVWLWXWHV�7H[DV�

FRPPRQ�ODZ�DQG�VWDWXWRU\�SURKLELWLRQV�DJDLQVW�IUDXG��QHJOLJHQFH��DVVDXOW��LQWHQWLRQDO�LQIOLFWLRQ�RI�
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HPRWLRQDO�GLVWUHVV�� IDOVH� LPSULVRQPHQW��YLRODWLRQV�RI� WKH�7H[DV�'HFHSWLYH�7UDGH�3UDFWLFHV�$FW��

FLYLO�FRQVSLUDF\�DQG�EUHDFKHV�RI�ILGXFLDU\�GXW\�DQG�ZDUUDQW\����

�� 9HQXH� LV� SURSHU� LQ� WKH�8QLWHG�6WDWHV�'LVWULFW�&RXUW� IRU� WKH�1RUWKHUQ�'LVWULFW� RI�

7H[DV�SXUVXDQW�WR����8�6�&��������E�����DQG�����EHFDXVH�DOO�'HIHQGDQWV�UHVLGH�ZLWKLQ�WKLV�MXGLFLDO�

GLVWULFW� DQG� DUH� UHVLGHQWV� RI� WKH�6WDWH� RI�7H[DV� DQG� EHFDXVH� D� VXEVWDQWLDO� SDUW� RI� WKH� HYHQWV� RU�

RPLVVLRQV�LQYROYLQJ�7&8��ZKLFK�JLYH�ULVH�WR�-DQH�'RHV�1RV�������������DQG��¶V�FODLPV�RFFXUUHG�LQ�

WKLV�MXGLFLDO�GLVWULFW���$GGLWLRQDOO\��DQG�LQ�WKH�DOWHUQDWLYH�LI�QHFHVVDU\��YHQXH�LV�DOVR�SURSHU�LQ�WKLV�

&RXUW�EHFDXVH�HDFK�'HIHQGDQW�LV�VXEMHFW�WR�SHUVRQDO�MXULVGLFWLRQ�LQ�WKLV�GLVWULFW�ZLWK�UHVSHFW�WR�WKLV�

ODZVXLW��

3$57,(6�$1'�.(<�,1',9,'8$/6�

�� -DQH�'RH�1R����LV�GRPLFLOHG�LQ�2NODKRPD����

�� -DQH�'RH�1R����LV�GRPLFLOHG�LQ�9LUJLQLD��

�� -DQH�'RH�1R����LV�GRPLFLOHG�LQ�,OOLQRLV���

��� -DQH�'RH�1R����LV�GRPLFLOHG�LQ�/RXLVLDQD��

��� -DQH�'RH�1R����LV�GRPLFLOHG�LQ�%HUOLQ��*HUPDQ\���

��� 7H[DV�&KULVWLDQ�8QLYHUVLW\��³7&8´���LV�D�7H[DV�FRUSRUDWLRQ�DQG�SULYDWH�XQLYHUVLW\�

WKDW� UHFHLYHV� IHGHUDO� ILQDQFLDO� DVVLVWDQFH� DQG� LV� WKHUHIRUH� VXEMHFW� WR� IHGHUDO� FLYLO� ULJKWV� DQG�

HGXFDWLRQDO�ODZ���7&8�KDV�EHHQ�VHUYHG�ZLWK�SURFHVV�YLD�LWV�DWWRUQH\�RI�UHFRUG��

��� 'U��'LDQH�6QRZ�LV�WKH�IRUPHU�'HDQ�DQG�:DVVHQLFK�)DPLO\�(QGRZHG�&KDLU�RI�WKH�

-RKQ�9��5RDFK�+RQRUV�&ROOHJH�DW�7&8����6KH�KDV�EHHQ�VHUYHG�ZLWK�SURFHVV�YLD�KHU�DWWRUQH\�RI�

UHFRUG��

��2Q�0DUFK����������QHDUO\�WZR�PRQWKV�DIWHU�-DQH�'RH�1R����ILOHG�KHU�2ULJLQDO�&RPSODLQW�LQ�WKLV�&RXUW��3URYRVW�'U��
7HUHVD�$EL�1DGHU�'DKOEHUJ�DQQRXQFHG�WKDW�'U��6QRZ�ZRXOG�³WHPSRUDULO\�VWHS�DZD\�IURP�KHU�UROH�DV�GHDQ´�RI�WKH�
+RQRUV�&ROOHJH�DW�7&8�WR�ZRUN�RQ�D�³VSHFLDO�SURMHFW�´��,QFUHGLEO\��'U��'DKOEHUJ�VWDWHG�WKDW�'U��6QRZ�³VWHSSLQJ�
DZD\�LV�QRW�DQ�LQGLFDWLRQ�RI�DQ\�SROLF\�YLRODWLRQV��QRU�LV�LW�UHODWHG�WR�PLVFRQGXFW�´��
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��� 'U��$QGUHZ�6FKRRO�0DVWHU�LV�WKH�IRUPHU�'HDQ�RI�WKH�$GG5DQ�&ROOHJH�RI�/LEHUDO�

$UWV���+H�KDV�EHHQ�VHUYHG�ZLWK�SURFHVV�YLD�KLV�DWWRUQH\�RI�UHFRUG��

��� 'U��5RE�*DUQHWW�LV�WKH�$VVRFLDWH�'HDQ�DQG�+RQRUV�3URIHVVRU�RI�6RFLDO�6FLHQFHV�RI�

WKH�-RKQ�9��5RDFK�+RQRUV�&ROOHJH�DW�7&8���+H�KDV�EHHQ�VHUYHG�ZLWK�SURFHVV�YLD�KLV�DWWRUQH\�RI�

UHFRUG��

��� 'U��'DUURQ�7XUQHU�LV�WKH�&KLHI�,QFOXVLRQ�2IILFHU�DQG�7LWOH�,;�&RRUGLQDWRU��DQG�WKH�

'HSXW\�$IILUPDWLYH�$FWLRQ�(TXDO�(PSOR\PHQW�2SSRUWXQLW\�2IILFHU�DW�7&8���+H�KDV�EHHQ�VHUYHG�

ZLWK�SURFHVV�YLD�KLV�DWWRUQH\�RI�UHFRUG��

��� 5XVVHOO�0DFN��-�'�� LV�DQ� LQVWUXFWRU�RI�VWUDWHJLF�FRPPXQLFDWLRQV�DW�7&8��+H�KDV�

EHHQ�VHUYHG�ZLWK�SURFHVV�YLD�KLV�DWWRUQH\�RI�UHFRUG���

��� $DURQ� &KLPEHO� LV� WKH� 'HDQ� RI� WKH� -DQGROL� 6FKRRO� RI� &RPPXQLFDWLRQ� DW� 6W��

%RQDYHQWXUH�8QLYHUVLW\��$DURQ�&KLPEHO¶V� UHVLGHQFH�� LV�DW������/XEERFN�$YHQXH��)RUW�:RUWK��

7H[DV���������+H�KDV�EHHQ�VHUYHG�ZLWK�SURFHVV�YLD�KLV�DWWRUQH\�RI�UHFRUG��

��� /HLJK�+ROODQG� LV�7LWOH� ,;� LQYHVWLJDWRU� LQ�7&8¶V�7LWOH� ,;�2IILFH�� �6KH�KDV�EHHQ�

VHUYHG�ZLWK�SURFHVV�YLD�KHU�DWWRUQH\�RI�UHFRUG��

��$DURQ�&KLPEHO�RZQV�VDLG�UHVLGHQFH�LQ�)RUW�:RUWK��7H[DV��IRU�ZKLFK�KH�KDG�DSSOLHG�IRU�DQG�UHFHLYHG�D�UHVLGHQFH�
KRPHVWHDG� H[HPSWLRQ�XQGHU� WKH�7H[DV�7D[�&RGH���������E�� DFFRUGLQJ� WR�7DUUDQW�$SSUDLVDO�'LVWULFW� DQG� UHOHYDQW�
RIILFLDO� UHFRUGLQJV� DV� RI� WKH� RULJLQDO� ILOLQJ� GDWH� RI� WKLV� ODZVXLW�� � 3XUVXDQW� WR� 7H[DV� 7D[� &RGH�� D� ³UHVLGHQFH�
KRPHVWHDG´�PHDQV�D�VWUXFWXUH�WKDW�³LV�RFFXSLHG�DV�WKH�LQGLYLGXDO¶V�SULQFLSDO�UHVLGHQFH�E\�DQ�RZQHU«´��7H[��
7D[�&RGH�$QQ������������%\�ILOLQJ�IRU�DQG�UHFHLYLQJ�WKLV�KRPHVWHDG�H[HPSWLRQ�&KLPEHO�KDG�FHUWLILHG�WR�WKH�6WDWH�RI�
7H[DV�WKDW�WKH�DIRUHPHQWLRQHG�UHVLGHQFH�ZDV�KLV�³SULQFLSDO�UHVLGHQFH´�DQG�WKDW�KH�³GRHV�QRW�FODLP�DQ�H[HPSWLRQ�RQ�
DQRWKHU�UHVLGHQFH�KRPHVWHDG�LQ�RU�RXWVLGH�RI�7H[DV´�DW�WKH�WLPH�RI�WKH�ILOLQJ�RI�WKLV�ODZVXLW���,G���VHH�DOVR�3URSHUW\�
7D[� ([HPSWLRQV�� 7(;$6� &203752//(5�� KWWSV���FRPSWUROOHU�WH[DV�JRY�WD[HV�SURSHUW\�WD[�H[HPSWLRQV��VNLS�VFUROO�
�ODVW� YLVLWHG� $SU�� ���� ������� 7HOOLQJO\�� 0U�� &KLPEHO� RQO\� UHPRYHG� KLV� KRPHVWHDG� H[HPSWLRQ� DIWHU� WKH� ILOLQJ� RI�
3ODLQWLIIV¶�)LUVW�$PHQGHG�&RPSODLQW�
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67$7(0(17�2)�)$&76�

,� $�OHJDF\�URRWHG�LQ�KDWUHG�LV�SURPRWHG�DQG�SUHVHUYHG��

��� 7&8� FDQQRW� VHULRXVO\� FRQWHQG� WKDW� ELJRWU\�� KDWUHG�� DQG� GLVSDUDWH� WUHDWPHQW� DUH�

DQ\WKLQJ� OHVV� WKDQ� SDUW� RI� LWV� '1$�� � 7&8� ZDV� IRXQGHG� E\� EURWKHUV� DQG� 2IILFHUV� RI� WKH�

&RQIHGHUDWH� $UP\�� $GGLVRQ� DQG� 5DQGROSK� &ODUN��� � :KHQ� $GGLVRQ� &ODUN� DQG� KLV� EURWKHU�

5DQGROSK�&ODUN��WKH�FRXVLQ�LQ�ODZ�RI��FRQIHGHUDWH�*HQHUDO�5REHUW�(��/HH����ORVW�WKHLU�ILJKW�QRW�RQO\�

WR�PDLQWDLQ� WKH�ULJKW� WR�RZQ�KXPDQ�EHLQJV�RI�$IULFDQ�GHVFHQW�DV�VODYHV�EXW�DOVR� WR�H[SDQG� WKH�

SUDFWLFH� RI� VODYHU\�:HVW�� WKH� &ODUN� ERWKHUV� VRXJKW� HPSOR\PHQW� DV� SURIHVVRUV� DW� SXEOLF� 7H[DV�

LQVWLWXWLRQV����%HFDXVH�RI�WKHLU�WUHDVRQRXV�LQYROYHPHQW�DV�2IILFHUV�LQ�WKH�&RQIHGHUDWH�$UP\�GXULQJ�

WKH�&LYLO�:DU��KRZHYHU��WKH�&ODUN�EURWKHUV�ZHUH�XQDEOH�WR�VHFXUH�HPSOR\PHQW�DW�IHGHUDOO\�IXQGHG�

SXEOLF�VFKRROV����6R��LQ�������WKH�&ODUN�EURWKHUV�GHFLGHG�WR�RSHQ�D�SULYDWH�XQLYHUVLW\�ZKHUH�WKHLU�

LGHRORJLHV�DQG�DOOHJLDQFHV�ZHUH�DFFHSWHG��7&8��7KHUHDIWHU��7&8�ZRXOG�EHFRPH�DQ�LQFXEDWRU�IRU�

SUHFLVHO\�WKH�EUDQG�RI�KDWUHG�DQG�ELJRWU\�SURPRWHG�E\�WKH�KLJK�UDQNLQJ�&RQIHGHUDWH�&ODUN�EURWKHUV�

GXULQJ�WKHLU�LQYROYHPHQW�LQ�WKH�&LYLO�:DU���,QGHHG��IURP�LWV�IRXQGLQJ�WKURXJK�WKH�WLPH�RI�WKH�ILOLQJ�

RI�WKLV�ODZVXLW��7&8�KDV�UHPDLQHG�FRQVLVWHQW�LQ�LWV�WUHDWPHQW�RI�WKH�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�

RI� LWV� FRPPXQLW\� DV� VHFRQG�FODVV� FLWL]HQV�� SURPRWLQJ� DQG� SUHVHUYLQJ� LWV� OHJDF\� RI�ELJRWU\� DQG�

KDWUHG��

,,� $FW�,��(QYLURQV�RI�7�&�8��7HPSOH�RI�(GXFDWLRQ��H[FHSW�IRU�WKH�³QLJJHU�´�

��� 7KH�EUDQGLQJ�RI�7&8�DV�D�SHUVLVWHQWO\�ELJRWHG�LQVWLWXWLRQ�LV�QR�H[DJJHUDWLRQ���,Q�LWV�

HDUOLHVW�GRFXPHQWHG�KLVWRU\��7&8�UHJXODUO\�SXEOLVKHG�UDFLVW�LGHRORJLHV�DQG�PLQVWUHO�GHSLFWLRQV�RI�

$IULFDQ�$PHULFDQV�DQG�SURPRWHG�WKH�UDFLVW�DFWV�DQG�DFWLYLWLHV�RI�LWV�VWXGHQW�ERG\��IDFXOW\�DQG�VWDII���

��.LUN�7RFKRY��7&8��3(5621$/�7&8��KWWS���SHUVRQDO�WFX�HGX�NWRFKRY�7&8�KWPO���ODVW�YLVLWHG�'HF������������
��$GGLVRQ�&ODUN��7+(�,17(535(7(5��)HEUXDU\�������DW����
��7RFKNRY��VXSUD��
� ,G��
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$Q� H[DPLQDWLRQ� RI� 7&8¶V� HDUOLHVW� DYDLODEOH� SXEOLFDWLRQV� SURYLGHV� FRQWH[W� IRU� WKH� LQLWLDO� DQG�

SHUVLVWLQJ�UDFLDO�HQYLURQPHQW�DW�7&8����

��� ,Q������WKH�6NLII��WKH�XQLYHUVLW\�SDSHU��SURYLGHG�FRPPHQWDU\�RQ�D�UHFHQW�IRRWEDOO�

JDPH��SXEOLVKLQJ�WKDW�D�7&8�SOD\HU�³ZDGHG�WKUX�>VLF@�>WKH����\DUG�OLQH@�OLNH�D�QLJJHU�JRHV�WKUX�

>VLF@�D�ZDWHUPHORQ�´���,Q������WKH�6NLII��UHIOHFWHG�IRQGO\�RQ�D�XQLYHUVLW\�HYHQW�ZKHUHLQ�WKH�VSHDNHU��

³«JDYH�D�JUDSKLF�GHVFULSWLRQ�RI�WKH�KRUURUV�RI�WKH�5HFRQVWUXFWLRQ�´���+RZ�³QHJURHV�DQG�FDUSHW�

EDJJHUV�UXOHG�WKH�FRXQWU\�DQG�RI�WKH�ILQDO�UHWXUQ�RI�WKH�ZKLWH�PDQ�WR�KLV�RZQ�WKURXJK�WKH�DLG�RI�WKH�

.X�.OX[�.ODQ�DQG�OLNH�DJHQFLHV�´���,Q������WKH�6NLII�SXEOLVKHG�D�ELEOLFDO�RULJLQ�VWRU\�RI�$GDP��WKH�

ILUVW�PDQ�IRUPHG�E\�*RG��ZKLFK�LQ�SDUW�GLVFXVVHG�$GDP¶V�FDUHIUHH�H[LVWHQFH�LQ�(GHQ�LQ�FRQWUDVW�

WR�WKH�FRQFHUQV�RI�WKH�GD\��6SHFLILFDOO\��WKH�6NLII�VWDWHG�$GDP���

GLGQ
W�KDYH�WR�DQFKRU�KLV�VPRNHKRXVH�WR�WKH�FHQWHU�RI�JUDYLW\�ZLWK�D�
ORJ�FKDLQ��VHW�D�GRXEOH�EDUUHOHG�EHDU�WUDS�LQ�WKH�GRQMRQ�WR�NHHS�RII�
KLV�KHQQHU\��QRU�WLH�D�EUDFH�RI�SHVVLPLVWLF��SXJLOLVWLF�EXOO�GRJV�LQ�KLV�
PHORQ� SDWFK�� IRU� WKH� QLJJHU� ZLWK� KLV� DGMXVWDEOH� PRUDOV� DQG�
RPQLYRURXV�PRXWK�KDG�QRW�\HW�DUULYHG�RQ�WKH�VFHQH���

��� 7KH�IROORZLQJ�\HDU�WKH�6NLII�FDVXDOO\�QRWHG�WKDW DW�D�SDUWLFXODU�FDPSXV�HYHQW��D�7&8�

VWXGHQW�³KDG�PRUH�DQQRXQFHPHQWV�WKDQ�D�QLJJHU
V�GRJ�KDG�IOHDV�´��

��� ,Q�������7&8¶V�\HDUERRN�FRPPHPRUDWHG�D�ZHOO�DWWHQGHG�7&8�HYHQW�LQ�0D\�ZKHQ�

³WKH�.X�.OX[�.ODQ�FHUWDLQO\�ZDV�UHYLYHG´�GXULQJ�³WKH�ILQHVW�VKLUW�WDLO�SDUDGH�>7&8@�HYHU�VDZ�´��

��(GLWRULDO��6287+:(67(51�722��$QRWKHU�$GGLWLRQ�WR�9DUVLW\¶V�/RQJ�/LVW�RI�9LFWLPV�%ORRU¶V�/LQHEXFNLQJ�7KH�
)HDWXUH�*DPH�6RPHZKDW�0DUUHG�%\�3HQDOWLHV��6.,))��1RUWK�:DFR���1RY������������DW����
��+HUEHUW�%R]HPDQ��(GLWRULDO��7RPOLQVRQ�WKH�:LQQHU�RI�%OLQG�&RQWHVW²)LUVW�3ODFH�&ORVHO\�&RQWHVWHG�LQ�%RWK�
&RPSRVLWLRQ�DQG�'HOLYHU\��6.,))��1RUWK�:DFR���0DU������������DW����
� ,G��
���*UXQG\�:��6WHYHQVRQ��2SLQLRQ��,GHDV�RI�3ODLQ�'HPRFUDW��6.,))��1RUWK�:DFR���$SU������������DW����HPSKDVLV�
DGGHG���
���+RZDUG�%��'DEEV��(GLWRULDO��$QQXDO�6KLUOH\�3URJUDP��7KH�<HDUO\�2SHQ�6HVVLRQ�:DV�+HOG�/DVW�)ULGD\�(YHQLQJ��
6.,))��)RUW�:RUWK���0D\�����������DW����
������7(;$6�&+5,67,$1�81,9(56,7<��7KH�+RUQHG�)URJ�������������
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��� 7&8�DOVR�UHJXODUO\�SURPRWHG�PLQVWUHO�GHSLFWLRQV�RI�$IULFDQ�$PHULFDQV��$JDLQ��LQ�

�����WKH�6NLII�SXEOLVKHG�D�³+DOORZH¶HQ´�DUWLFOH�WKDW�EHJLQV��³>O@DZ��ODZ��FKLOH��EXW�WKLV�QLJJHU�VXUH�

DP�WLUHG�´����7KH�DUWLFOH�RQO\�EHFRPHV�PRUH�GDPQLQJ�IURP�WKHUH��GHSLFWLQJ�DQ�$IULFDQ�$PHULFDQ�

VLPSOHWRQ�FOHDQLQJ�EHKLQG�ZKLWH�VWXGHQWV�DQG�LQ�VHDUFK�RI�D�³)UHH�&KLFNHQ�'LQQHU�´����7&8¶V������

\HDUERRN�HYHQ�IHDWXUHV�D�SOD\�WLWOHG�³$�3DJHDQW�´�ZKLFK�³SRUWUD\HG�WKH�KDSSHQLQJV�RI�WKH�&ROOHJH�

<HDU�����������´����7KH�ILIW\�RQH�SDJH�SOD\�IHDWXUHV�RQO\�WZR�FKDUDFWHUV�RI�FRORU�ZKR�DSSHDU�LQ�

$FW�,��(QYLURQV�RI�7�&�8��7HPSOH�RI�(GXFDWLRQ��WKH�³QHJUR�EHOO�KRS´�ZKR�VSHDNV�LQ�VWXPS�VSHHFK�

DQG�WKH�RWKHU��D�³NLWFKHQ�VFXOOLRQ�ZLWK�HERQ\�IDFH�´�� 7&8¶V�RSHQO\�KDWHIXO�GHSLFWLRQ�RI�$IULFDQ�

$PHULFDQV� LQ� LWV�HDUOLHVW�\HDUV�ZDV� VR�SHUYDVLYH�WKDW� WR�FDWDORJXH� WKHP�DOO� LQ� WKLV� ODZVXLW�

ZRXOG�EH�D�SK\VLFDOO\�H[KDXVWLQJ�H[HUFLVH���6XIILFH�LW�WR�VD\��KRZHYHU��WKDW�WKH�EXON�RI�7&8¶V�

SXEOLFDWLRQV�WKURXJK�WKH�����V�GHWDLO�7&8�RXWLQJV��LQFOXGLQJ�WULSV�LQWR�WKH�FLW\�WR�³ZLWQHVV�RQH�RI�

WKH�JUHDWHVW�.X�.OX[�.ODQ�SDUDGHV�HYHU�KHOG�LQ�WKH�6RXWK�´���LQFLGHQWV�RI�SHUVRQV�GHIDFLQJ�SRVWHUV�

ZLWK�WKH�ZRUG�³QLJJHU´�ZKHQ�SURPLQHQW�$IULFDQ�$PHULFDQV�ZHUH�LQYLWHG�WR�FDPSXV���DQG�UHJXODUO\�

SXEOLVKHG�EODWDQWO\�UDFLVW�DUWLFOHV��SRHPV��DQG�LOOXVWUDWLRQV��LQFOXGLQJ�+DPERQH¶V�0HGLWDWLRQV����

WKH�PLQVWUHO�FRPLF�VWULS�WKDW�-XGJH�DQG�FLYLO�ULJKWV�OHDGHU�%HQMDPLQ�+RRNV�DGPRQLVKHG�DV�D�³WRWDO�

DQG�FRORVVDO�LQGLIIHUHQFH�WR�QHJURHV�DQG�WKHLU�DFFRPSOLVKPHQWV�´��

���%HXODK�%HOO��(GLWRULDO��62&,(7<��+DOORZHHQ�3DUW\�*LYHQ��6.,))��)RUW�:RUWK���2FW�����������DW����
�� ,G���
������7(;$6�&+5,67,$1�81,9(56,7<� 7KH�+RUQHG�)URJ������������
�� ,G� DW������
���7KRV�(��'XGQH\��(GLWRULDO��.�.�.���6.,))��)RUW�:RUWK���)HE������������DW����
���/RQQ�7D\ORU��2SLQLRQ��/HWWHU�WR�WKH�(GLWRU��6.,))��)RUW�:RUWK���1RY�����������DW����
���-�3��$OOH\��+DPERQH¶V�0HGLDWLRQV��6.,))��)RUW�:RUWK���6HSW������������DW����
���0LFKDHO�.��+RQH\��*RLQJ�'RZQ�-HULFKR�5RDG��7KH�0HPSKLV�6WULNH��0DUWLQ�/XWKHU�.LQJ¶V�/DVW�&DPSDLJQ�����
�:�:��1RUWRQ�	�&R���,QF����������

)LJXUH����1HJUR�EHOOKRS�DV�IHDWXUHG�LQ�7KH�
+RUQHG�)URJ������������� )LJXUH����+DPERQH¶V�0HGLWDWLRQV�H[FHUSW�DV�

IHDWXUHG�LQ�WKH�6.,))��)RUW�:RUWK���6HSW���������
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��� 0LQVWUHO�GHSLFWLRQV�SXEOLVKHG�E\�WKH�XQLYHUVLW\�VHHPHG�WR�GLVDSSHDU�E\�WKH�WLPH�

7&8�IXOO\�LQWHJUDWHG�LQ�������ZKLFK�LQ�LWVHOI�LV�UHSUHKHQVLEOH�����EXW�LWV�KDWHIXO�LGHRORJLHV�WRZDUG��

DQG�GLVSDUDWH�WUHDWPHQW�RI�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�RQO\�EHFDPH�PRUH�YLVLEOH����

,,,� $GPLWWHG�EXW�QRW�HTXDO���

��� ,Q�������WKH�6NLII�SXEOLVKHG�WKDW�³UDFLDO�UHLQV�VHHPHG�D�SDUW�RI�8QLYHUVLW\�SROLF\«´�

DQG�UHSRUWHG�WKDW�VWXGHQWV�ZHUH�³SDUWLFXODUO\�FRQFHUQHG�WKDW�UDFLDO�EDFNJURXQG�GRHV�UHVWULFW�DQ\�

VFKRODVWLFDOO\�TXDOLILHG�VWXGHQWV�IURP�SDUWLFLSDWLRQ�LQ�VRPH�SDUWV�RI�>7&8¶V@�DFDGHPLF�SURJUDP�´��

,Q�UHVSRQVH�WR�VWXGHQW�FRQFHUQV��7&8�FDXWLRQHG�VWXGHQW�OHDGHUV�WKDW�³>7&8@�KD>G@�H[KDXVWHG�WKH�

XVHIXOQHVV�RI�DQ\�FDPSXV�ZLGH�>GLVFXVVLRQV@�RQ�WKH�WRSLF�RI�LQWHJUDWLRQ´�DQG�WKDW�WKH�VDPH�³PLJKW�

EH�µPLVFRQVWUXHG¶�E\�SHUVRQV�RII�FDPSXV�´����,Q�������QLQHW\�RQH�\HDUV�DIWHU�LWV�IRXQGLQJ��DQG�RQO\�

DIWHU�³IHHOLQJ�WKH�KHDW´�WR�FRPSO\�ZLWK�IHGHUDO�PDQGDWHV��7&8�WRWDOO\�LQWHJUDWHG��EXW�IRU�\HDUV�WR�

FRPH�$IULFDQ�$PHULFDQV�ZHUH�QRW�DOORZHG�WR�WDNH�SDUW� LQ�JHQHUDO�VFKRRO�DIIDLUV�DQG�HYHQ�QRZ�

$IULFDQ�$PHULFDQV�DQG�ZRPHQ�DUH�QRW�WUHDWHG�HTXDOO\�DW�RU�E\�7&8���

��� %\� WKH� ODWH� VL[WLHV��ZLWK� WKH� VXEMHFWV� RI� GHFDGHV� RI� LWV� GLVGDLQ� QRZ� DOORZHG� RQ�

FDPSXV��7&8¶V�FXOWXUH�RI�KDWH�WRRN�RQ�QHZ�OLIH���7&8�SURXGO\�GLVSOD\HG�LWV�ELJRWU\�DQG�KDWH�IRU�

WKH�$IULFDQ�$PHULFDQ�PHPEHUV� RI� LWV� RZQ� FRPPXQLW\� DQG� DOVR� WRZDUGV� LWV�$IULFDQ�$PHULFDQ�

YLVLWRUV�LQ�HYHU\�IDFHW�RI�WKH�XQLYHUVLW\�H[SHULHQFH��,Q�RQH�LQFLGHQW�LQ�������6RXWKHUQ�0HWKRGLVW�

8QLYHUVLW\�VWDU�ZLGH�UHFHLYHU��QRZ�7H[DV�6SRUWV�DQG�&ROOHJH�)RRWEDOO�+DOO�RI�)DPHU��-HUU\�/H9LDV��

DQ�$IULFDQ�$PHULFDQ��KDG�GHDWK�WKUHDWV�PDGH�DJDLQVW�KLP�IRU�GDULQJ�WR�VHW�IRRW�LQ�7&8¶V�$PRQ�

*��&DUWHU�VWDGLXP�LQ�D�JDPH�DJDLQVW�7&8�����'XULQJ�WKH�JDPH�/H9LDV�ZDV�VSDW�DW�E\�D�7&8�SOD\HU�

���1\VKLFND�-RUGDQ��,QWHJUDWLRQ�1RZ��,0$*(��0DUFK�������DW�����&KDQFHOORU�0RXG\�RQ�LQWHJUDWLRQ²³:H�ZHUH�ODWH�
LQ�GRLQJ�LW��,W�ZDV�SDVW�WLPH�´���
���0DU\�0DUWLQ��(GLWRULDO��$FDGHPLF�5HVWULFWLRQ�7DUJHW�RI�5HVROXWLRQ��6.,))��)RUW�:RUWK���'HF�����������DW����
���0DU\�0DUWLQ��(GLWRULDO��(DV\�5DFH�%DUULHUV��7&8�&RQJUHVV�$VNV��6.,))��)RUW�:RUWK���'HF�����������DW����
���1\VKLFND�-RUGDQ�	�.HOO\�0RUULV��&RORU�&RQWUDVW��,0$*(��0DUFK�������DW�����
���-RUGDQ��VXSUD��DW�����
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ZKR� WDFNOHG�KLP�WR�WKH�JURXQG�DQG�³XWWHUHG�D� UDFLDO�VOXU�DW�/H9LDV�DV� WKH�WZR�JRW�XS�IURP�WKH�

WXUI�´���/H9LDV�TXLW�WKH�JDPH�DQG�UHWUHDWHG�WR�WKH�608�VLGHOLQH�LQ�WHDUV�����7&8¶V�UHVSRQVH�WR�LWV�

RZQ�$IULFDQ�$PHULFDQ� VWXGHQWV�ZKR� GDUHG� DWWHPSW� WR� SDUWLFLSDWH� LQ� VRFLDO� DFWLYLWLHV� DV� HTXDOV�

ZDV²DQG�UHPDLQV²HTXDOO\�FKLOOLQJ���,Q�������5RQQLH�+XUGOH��D�VWXGHQW�DW�7&8�LQ�VHDUFK�RI�DQ�

³RSSRUWXQLW\�WR�EH�PRUH�LQYROYHG�LQ�PDLQVWUHDP�FROOHJH�OLIH´�WULHG�RXW�IRU�WKH�FKHHUOHDGLQJ�VTXDG�

DQG�EHFDPH�7&8¶V�ILUVW�$IULFDQ�$PHULFDQ�FKHHUOHDGHU�����$V�KLV�UHZDUG�IRU�DWWHPSWLQJ�WR�VSUHDG�

FDPSXV�JOHH�DQG�FKHHU�KLV�WHDP�WR�YLFWRU\��WKH�VDPH�QLJKW�KH�FHOHEUDWHG�PDNLQJ�WKH�VTXDG�+XUGOH�

UHWXUQHG�WR�KLV�GRUP�URRP�WR�OHDUQ�RI�KRXUV�RI�KDUDVVLQJ�SKRQH�FDOOV�IURP�SHUVRQV�DVNLQJ�WR�VSHDN�

WR� ³WKH� QLJJHU´� DQG� WKUHDWHQLQJ� WR� EHDW� KLP� XS���� � +XUGOH� ZDV� WKHQ� WDUJHWHG� E\� ³ORQJ�WLPH�

VXSSRUWHUV�RI�7&8´�FKDOOHQJLQJ�³ZKHWKHU�KH�ZDV�DOORZHG�WR�WRXFK�D�ZKLWH�IHPDOH�FKHHUOHDGHU´�

DQG� WUHDWHG� WR� ³KXUULHG� FRQIHUHQFHV� RYHU� FRPSURPLVHV´� EHWZHHQ� KLPVHOI� DQG� WKH� XQLYHUVLW\�

&KDQFHOORU��� $Q�HQWLUH�\HDU�ODWHU��LQ�������7&8�ILQDOO\�GHFLGHG�WR�DOORZ�+XUGOH�WR�WRXFK�KLV�

IHOORZ�ZKLWH�IHPDOH�FKHHUOHDGHUV���

��� 2II�WKH�ILHOG��VRFLDO�DFWLYLWLHV�DQG�FDPSXV�OLIH�ZHUH�DOVR�³VWLOO�VRPHZKDW�VHJUHJDWHG´�

DV� 7&8¶V� IUDWHUQLWLHV� DQG� VRURULWLHV� FRQWDLQHG� FODXVHV� UHVWULFWLQJ� WKH� DGPLVVLRQ� RI� ³-HZV� RU�

1HJURHV�´����$QG�DV�ODWH�DV�������³QRQH�RI�>7&8¶V�WUDGLWLRQDO�IUDWHUQLWLHV�DQG�VRURULWLHV@�KDG�DQ\�

1HJUR�PHPEHUV�´��

�� ,G���&KDUOHV�+��0DUWLQ��%HQFKLQJ�-LP�&URZ��7KH�5LVH�DQG�)DOO�RI�&RORU�/LQH�LQ�6RXWKHUQ�&ROOHJH�6SRUWV�������
�����������������
���6WHYH�&DPSEHOO��/H9LDV�1RZ�0DNLQJ�D�'LIIHUHQFH�2II�3OD\LQJ�)LHOG��+286721�&+521,&/(��6HSW�������������
KWWSV���ZZZ�FKURQ�FRP�VSRUWV�FROOHJH�DUWLFOH�/H9LDV�QRZ�PDNLQJ�D�GLIIHUHQFH�RII�SOD\LQJ�ILHOG���������SKS��
���1\VKLFND�-RUGDQ�	�.HOO\�0RUULV��&RORU�&RQWUDVW��,0$*(��0DUFK�������DW�����
�� ,G��
���0DUJDUHW�'RZQLQJ��(GLWRULDO������<HDUV�:KLWH��2QO\���%ODFN��'$,/<�6.,))��)RUW�:RUWK���-DQ������������DW����
�� ,G���HPSKDVLV�DGGHG���
���)UDQN�/HZLV��(GLWRULDO��*UHHNV�3URXG�RI�8QLW\��6.,))��)RUW�:RUWK���-DQ������������DW����
�� ,G�� &KULV�.HOOH\��(GLWRULDO��7&8�7XUQV�WR�5DFLVW�&KDUJHV��7&8 '$,/<�6.,))��)RUW�:RUWK���6HSW�����������DW����
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��� 'RUP�OLIH�IRU�$IULFDQ�$PHULFDQV�DW�7&8�IDUHG�QR�EHWWHU���,Q������,YRU\�'DQVE\��

DQ� $IULFDQ�$PHULFDQ� ZRPDQ� OLYLQJ� RQ� FDPSXV�� FRPSODLQHG� WKDW� 7&8� SURKLELWHG� $IULFDQ�

$PHULFDQ�ZRPHQ�IURP�VKDULQJ�GRUPV�ZLWK�ZKLWH�ZRPHQ�����'DQVE\�UHSRUWHG�WKDW�³«>7&8@�KDG�

ZKLWH�JLUOV�OLYLQJ�WKUHH�WR�D�URRP�DQG��DW�WKH�VDPH�WLPH��1HJURHV�ZHUH�OLYLQJ�DORQH�´����'DQVE\�

DOVR�UHFDOOHG�KHU�GRUP�PRWKHU�FDOOLQJ�KHU�³P\�IDYRULWH�FRORUHG�JLUO´�DQG�UHJXODUO\� LQYLWLQJ�KHU�

³RYHU� WR� KHU� KRXVH� >WR@� GR� KRXVHZRUN´� DQG�ZDVK�ZLQGRZV���� �'DQVE\¶V� GHJUDGLQJ� H[SHULHQFH�

H[LVWHG�EH\RQG�WKH�GRUP�URRP�DV�ZHOO���'DQVE\�UHFDOOV�KHDULQJ�³RQH�RI�>KHU@�SURI¶V�>VLF@�VD\�1LJUD�

1�,�*�5�$´�DQG�WKDW�WR�KHU�LW�VRXQGHG�³OLNH�D�SURI
V>VLF@�EHHQ�VD\LQJ�QLJJHU�DOO�KLV�OLIH�DQG�MXVW�

FDQ
W� TXLWH� EULQJ� KLPVHOI� WR� VD\� 1HJUR�

��� � 7&8� FDUULHG� LWV� FXOWXUH� RI� LVRODWLRQ� DQG� GLVSDUDWH�

WUHDWPHQW�RI�$IULFDQ�$PHULFDQV�LQWR�WKH�VHYHQWLHV��DQG�WKDW�FXOWXUH�SHUVLVWV�WRGD\����

,9� 7&8¶V�FXOWXUH�IDFLOLWDWHV�WKH�DGXOWHU\�RI�DQ�LOOLFLW�LQWHUFRXUVH�EHWZHHQ�LQMXVWLFH�
DQG�LPPRUDOLW\��

��� ,Q�IDFW��+HUPDQ�:ULJKW¶V�ILUVW�H[SHULHQFH�ZKHQ�KH�DUULYHG�RQ�FDPSXV�LQ�������ZDV�

WKDW� D� VXFFHVVLRQ� RI� WKUHH�ZKLWH� URRPPDWHV� ³EROWHG´� IURP� WKHLU� GRUP� DVVLJQPHQWV��ZKHQ� WKH\�

UHDOL]HG� :ULJKW� ZDV� DQ� $IULFDQ� $PHULFDQ���� � :ULJKW� ³VSHQW� WKH� UHVW� RI� WKH� \HDU� ZLWK� QR�

URRPPDWHV�´���,Q�D������LQWHUYLHZ��:ULJKW�DFNQRZOHGJHG�WKDW�WKHUH�ZHUH�³D�WRQ�>RI�REYLRXV�LVVXHV�

ZLWK�UDFH�UHODWLRQV�RQ�7&8¶V�FDPSXV@´�DQG�GHVFULEHG�KLV�H[SHULHQFH�DW�7&8�DV�YHU\�WRXJK�DQG�

YHU\�LVRODWLQJ�����:ULJKW�ZDV�QRW�DORQH���7KDW�VDPH�\HDU�IRXU�$IULFDQ�$PHULFDQ�DWKOHWHV�YROXQWDULO\�

UHPRYHG�WKHPVHOYHV�IURP�7&8¶V�DWKOHWLF�SURJUDP�LQ�D�³ZDONRXW´�FLWLQJ�³UDFLVW�DWWLWXGHV�DPRQJ�

JHQHUDO�DQG�DWKOHWLF�DGPLQLVWUDWLRQV�´�LQFOXGLQJ�DUELWUDU\�FRPPHQWV��UXOHV�DQG�GUHVV�FRGH�WDUJHWLQJ�

���-XG\�%XFKKRO]��2Q�%UHDNLQJ�WKH�1HJUR�&\FOH��:$.(��0D\�������DW�����
�� ,G��
�� ,G��
���,G��
���-RKQQ\�/LYHQJRRG�HW�DO���(GLWRULDO��:DONRXW�6SXUV�%ODFN�2XWFU\��6.,))��)RUW�:RUWK���)HE�����������DW����
�� ,G�
�� :ULJKW���+HUPDQ�:ULJKW�'LVFXVVHV�7&8��7&8 �-XQH������������KWWSV���FUEE�WFX�HGX�FOLSV������KHUPDQ�ZULJKW�
GLVFXVVHV�WFX�
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WKH�SK\VLFDO� DSSHDUDQFH�RI� WKH�$IULFDQ�$PHULFDQ�DWKOHWHV� DQG� WKH�GHQLDO� RI� IRRG� WR�RQH�RI� WKH�

$IULFDQ�$PHULFDQ� DWKOHWHV� DW� WKH� WUDLQLQJ� WDEOH²FRQGXFW�ZKLFK�SHUVLVWV� WRGD\���� �7KH�ZDONRXW�

³WULJJHUHG�D�FKDLQ�RI�GHPDQGV´� WKDW�ZHUH�SUHVHQWHG� WR� WKH�SUHVV�E\�$IULFDQ�$PHULFDQ�VWXGHQWV�

FRQFHUQLQJ�WKH�DWWLWXGHV�RI�ELJRWU\�WRZDUG�UDFLDO�PLQRULWLHV�DW�7&8²DJDLQ��DWWLWXGHV�WKDW�SHUVLVW�

WRGD\���

��� ,Q� UHVSRQVH� WR� D� OLVW� RI�GHPDQGV� SURGXFHG� E\�$IULFDQ�$PHULFDQ� VWXGHQWV�� 7&8�

FUHDWHG� D� ³%ODFN� 6WXGLHV´� PLQRU� WR� SDFLI\� WKH� VWXGHQWV� LQ� DQ� DSSDUHQW� DWWHPSW� WR� KDOW� UDFLDO�

FRPSODLQWV��D�SOD\�7&8��ZRXOG�UHF\FOH�ZKHQHYHU�FRQIURQWHG�ZLWK�VWXGHQW�GHPDQGV�IORZLQJ�IURP�

LWV�UDFLVW�DQG�VH[LVW�WUHDWPHQW�RI�LWV�UDFLDO�PLQRULWLHV�DQG�ZRPHQ����,W�GLG�QRW�ZRUN�WKHQ��DQG�7&8�

VKRXOG�KDYH�NQRZQ�LWV�PRVW�UHFHQW� LQVLQFHUH�DWWHPSW�DW�VROYLQJ�UDFLDO�LVVXHV�E\�FUHDWLQJ�GHJUHH�

SURJUDPV�UDWKHU�WKDQ�FRQIURQWLQJ�GLUHFWO\�LWV�LQVLGLRXV�SUDFWLFHV�ZRXOG�QRW�ZRUN�QRZ�����%\�WKH�

ODWH� HLJKWLHV�� WKH� ³%ODFN� 6WXGLHV´� PLQRU� GLVDSSHDUHG���� 8OWLPDWHO\�� DOO� RI� WKH� DIRUHPHQWLRQHG�

$IULFDQ�$PHULFDQ�DWKOHWHV�ZLWKGUHZ�IURP�7&8���

��� 7&8¶V�WUHDWPHQW�RI�$IULFDQ�$PHULFDQV�KDG�GHWHULRUDWHG�VR�IDU�WKDW�LQ������WKH�7&8�

FKDSWHU�RI�WKH�1DWLRQDO�$VVRFLDWLRQ�IRU�WKH�$GYDQFHPHQW�RI�&RORUHG�3HRSOH��³1$$&3´��ILOHG�WZR�

UDFH�DQG�VH[�GLVFULPLQDWLRQ�FKDUJHV�DJDLQVW�7&8�IRU�LWV�FRQGXFW�LQ�GLVFULPLQDWLQJ�DJDLQVW�$IULFDQ�

$PHULFDQV�LQ�³HPSOR\PHQW��DGPLVVLRQV��DQG�FHUWDLQ�VWXGHQW�RUJDQL]DWLRQV�´����2QH�JODULQJ�DVSHFW�

�� ,G��
���$ULDQD�:LOOLDPV��:DOO�RI�,QWHJUDWLRQ�+LJKOLJKWV�+LVWRU\�RI�&DPSXV�,QFOXVLRQ��7&8 �����6HSW�������������
KWWSV���ZZZ�WFX����FRP���������ZDOO�RI�LQWHJUDWLRQ�KLJKOLJKWV�KLVWRU\�RI�FDPSXV�LQFOXVLRQ���
�� ,G���
���/XF\�&DOYHUW��(GLWRULDO��$ZDUHQHVV�6WDUWV�LQ�&ODVV��7&8 '$,/<�6.,))��)RUW�:RUWK���$SU������������DW����
�� ,G��
���/LYHQJRRG�HW�DO���VXSUD��
���(GLWRULDO��+(:�WR�3UREH�%LDV�&KDUJHV��'$,/<�6.,))��)RUW�:RUWK���2FW������������DW����/LVD�'HHOH\��
(GLWRULDO��6HFRQG�'LVFULPLQDWLRQ�&KDUJH�)LOHG��8QLYHUVLW\�&RXOG�/RVH������0LOOLRQ��'$,/<�6.,))��)RUW�:RUWK���
0D\����������DW����
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RI�WKH�1$$&3¶V�FKDUJH�ZDV�WKH�FRPSODLQW�WKDW�7&8�SDLG�LWV�UDFLDO�PLQRULW\�DQG�ZRPHQ�HPSOR\HHV�

OHVV�PRQH\�IRU�WKH�VDPH�ZRUN�DV�LWV�ZKLWH�HPSOR\HHV²D�SUDFWLFH�7&8�FRQWLQXHV�WR�WKLV�GD\���

��� $V�D�UHVXOW�RI�WKHVH�FKDUJHV��LQ�2FWREHU�RI�������WKH�8QLWHG�6WDWHV�DQQRXQFHG�WKDW�

LW�ZRXOG�VHQG�FLYLO�ULJKWV�RIILFLDOV�WR�LQYHVWLJDWH�7&8¶V�WUHDWPHQW�RI�DQG�SUDFWLFHV�DJDLQVW�UDFLDO�

PLQRULWLHV����8OWLPDWHO\��IHGHUDO�LQYHVWLJDWRUV�VXEVWDQWLDWHG�WKH�1$$&3¶V�FODLPV�RI�GLVFULPLQDWLRQ�

DW�7&8�����&RLQFLGHQWDOO\²LQ�\HW�DQRWKHU�GLVSOD\�RI�7&8¶V�WRWDO�ODFN�RI�VHQVLWLYLW\�WRZDUGV�LWV�

$IULFDQ�$PHULFDQ� FRPPXQLW\²LQ�2FWREHU� RI� ������ 7&8¶V� )RUXPV�&RPPLWWHH� LQYLWHG�'DYLG�

'XNH��*UDQG�'UDJRQ�RI�WKH�.OX�.OX[�.ODQ�WR�VSHDN�DW�WKH�8QLYHUVLW\�����$IULFDQ�$PHULFDQ�VWXGHQWV�

DQG�D�JURXS�RI�$IULFDQ�$PHULFDQ�PLQLVWHUV�SURWHVWHG�WKDW�'XNH¶V�YHU\�SUHVHQFH�ZDV�LQWLPLGDWLQJ�

WR� D�QXPEHU�RI� VWXGHQWV�DQG� WR� WKH�$IULFDQ�$PHULFDQ� VWXGHQWV�ZDV� D�GLUHFW� ³VODS� LQ� WKH� IDFH�´�

HVSHFLDOO\� LQ� OLJKW� RI� WKH� UHFHQWO\� ILOHG�1$$&3� GLVFULPLQDWLRQ� FRPSODLQWV���� � 7&8¶V�'HDQ� RI�

6WXGHQWV�DSSURYHG�'XNH¶V�DSSHDUDQFH�HYHQ�ZKLOH�DGPLWWLQJ�WKH�OLNHOLKRRG�WKDW�³'XNH¶V�VSHHFK�

ZRXOG�UHLQIRUFH�WKH�YLHZV�RI�UDFLVWV�RU�DGYHUVHO\�LQIOXHQFH�WKRVH�ZKR�KDG�QR�GHILQLWH�YLHZV�´��

$IWHU�ZHHNV�RI�FRQWLQXHG�SURWHVWV�IURP�$IULFDQ�$PHULFDQV�ERWK�ZLWKLQ�DQG�RXWVLGH�7&8��7&8�

ILQDOO\�ZLWKGUHZ�LWV�LQYLWDWLRQ�WR�'XNH�WR�VSHDN�RQ�FDPSXV�����$�IHZ�ZHHNV�ODWHU��KRZHYHU��7&8¶V�

+RXVH�RI�6WXGHQW�5HSUHVHQWDWLYHV�UHRSHQHG�WKH�LQYLWDWLRQ�WR�'XNH���

��� 7RZDUGV� WKH� HQG� RI� WKH� VHYHQWLHV� 7&8� ZDV� VWLOO²DQG� UHPDLQV²HQJXOIHG� LQ�

FRPSODLQWV�RI�GLVSDUDWH�WUHDWPHQW�IURP�LWV�UDFLDO�PLQRULWLHV�DQG�ZRPHQ���$�XQLYHUVLW\�VWXG\�LQ�WKH�

���(GLWRULDO��$IILUPDWLYH�$FWLRQ�UHSRUWV��0LQRULW\�>VLF@�(PSOR\HHV�)HZ��3DLG�/LWWOH��'$,/<�6.,))��)RUW�:RUWK���0D\�
���������DW����
���/LD�'HHOH\�6PLWK��(GLWRULDO��+(:�WR�3UREH�%LDV�&KDUJHV��'$,/<�6.,))��)RUW�:RUWK���6HSW�����������DW����
���/LD�'HHOH\�6PLWK��(GLWRULDO��+(:�WR�3UREH�%LDV�&KDUJHV��'$,/<�6.,))��)RUW�:RUWK���6HSW������������DW����
���5REHUW�%REELQV��(GLWRULDO��)RUXPV�9RWHV�WR�,QYLWH�.ODQVPDQ��'$,/<�6.,))��)RUW�:RUWK���1RY�����������DW����
�� ,G���/RUHWWD�*DPEOH��/HWWHU�WR�WKH�(GLWRU��5HDGHUV�5HDFW�WR�.ODQ�&RQWURYHUV\��'$,/<�6.,))��)RUW�:RUWK���1RY�����
������DW����$O�6LEHOOR��(GLWRULDO��.ODQ�6SHDNHU�&DQFHOOHG��'$,/<�6.,))��)RUW�:RUWK���1RY������������DW���
���5REHUW�5REELQV��(GLWRULDO��6SHDNHU�3DQHO�2.¶V�'XNH¶V�9LVLW��'$,/<�6.,))��)RUW�:RUWK���1RY�����������DW����
�� ,G�
���(GLWRULDO��.ODQVPDQ�0D\�*HW�6HFRQG�&KDQFH��'$,/<�6.,))��)RUW�:RUWK���1RY������������DW����
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VSULQJ�RI������UHYHDOHG�WKDW�RI�WKH�$IULFDQ�$PHULFDQV�VXUYH\HG�³�����SHUFHQW�ZHUH�GLVVDWLVILHG�

ZLWK�WKH�ZD\�WKH\�ZHUH�WUHDWHG�RQ�7&8¶V�FDPSXV�«������SHUFHQW�IHOW�WKHLU�OLIH�DW�WKH�8QLYHUVLW\�

>ZDV@� JHQHUDOO\�ZRUVH� WKDQ� WKH� OLIH� RI� WKH� DYHUDJH�ZKLWH� VWXGHQW�«DQG� ��� SHUFHQW� VDLG�ZKLWH�

VWXGHQWV�ZRXOG�QRW� VRFLDOL]H�ZLWK� WKHP�´��� �7&8¶V� UDFLVW� DQG�ELJRWHG� FRQGXFW�SUHYDLOHG� LQ� WKH�

FODVVURRP�� WRR�� � ,Q� ������ RQH� QXUVLQJ� VWXGHQW� FRPSODLQHG� WKDW� ³VKH� DQG� RWKHU� EODFNV� ZHUH�

GLVFULPLQDWHG�DJDLQVW�LQ�JUDGLQJ�E\�IDFXOW\�PHPEHUV�RI�>7&8¶V@�1XUVLQJ�VFKRRO´�DQG�\HW�DQRWKHU�

$IULFDQ�$PHULFDQ�VWXGHQW�³ZDV�UHSRUWHGO\�DGYLVHG�E\�D�SURIHVVRU�WR�GURS�RXW�RI�VFKRRO�DOWRJHWKHU´�

ZKHQ�WKH\�FKDOOHQJHG�WKH�JUDGH�WKH\�UHFHLYHG�LQ�D�FRXUVH��ZKLFK�WKH\�EHOLHYHG�ZDV�GXH�WR�GLVSDUDWH�

JUDGLQJ²D�SUDFWLFH�DQG�FXOWXUH�WKDW�SHUVLVWV�DW�7&8�WR�WKLV�GD\�����7KH�'HDQ�RI�WKH�QXUVLQJ�VFKRRO�

GLVPLVVHG�WKHVH�FODLPV�DV�³MXVW�D�UXPRU��FRORULQJ�WKH�WUXWK�´��

9� 7&8¶V�IDPRXV�DSDWK\�DQG�LQGLIIHUHQFH�PDNHV�UDFLVP�LQ�WKH�KHDUWV�RI�D�IHZ�D�
YHU\�UHDO�WKUHDW��

��� %\�WKH�HLJKWLHV��7&8�SURYHG�WKDW�LW�FRXOG�WDNH�ELJRWU\�DQG�KDWH�WR�LQWHUQDWLRQDO�DQG�

XQLPDJLQDEOH�KHLJKWV���,Q�DQ�DGGUHVV�WR�VWXGHQW�OHDGHUV�LQ�������7&8¶V�&KDQFHOORU�DGPLWWHG�WKDW�

³WKH�IXOO�SULYLOHJHV�RI�WKH�FDPSXV´�GLG�QRW�³DSSHDU�WR�EH�DYDLODEOH´�WR�$IULFDQ�$PHULFDQ�VWXGHQWV��

VSHFLILFDOO\� QRWLQJ� WKDW� ³LW� VHHPV� KDUGO\� DFFLGHQWDO� IRU� QR� EODFNV� WR� EH� SOHGJHG� LQ� *UHHN�

RUJDQL]DWLRQV�LQ����\HDUV�´����7&8�VWXGHQW�OHDGHUV�UHVSRQGHG�WKDW�WKH\�³GLVFULPLQDWH�HYHU\�WLPH�

UXVK�UROOV�DURXQG�´�DQG� WKDW�DV�D� �³SULYDWH�VRFLDO� RUJDQL]DWLRQ�>WKH\@�KDYH� WKDW� ULJKW�´�RQH�HYHQ�

VWDWHG� WKDW� ³>L@W
V� DOZD\V� EHHQ� VHSDUDWH� EXW� HTXDO�� :K\� VKRXOG� LW� FKDQJH"´��� $� 7&8� ODZ\HU�

GLVDJUHHG�DQG�HYHQ�FDOOHG�RQ�7&8�WR�IXOILOO�LWV�REOLJDWLRQV�WR�LQYHVWLJDWH�UDFLVP�RQ�FDPSXV���

���&LQG\�&RRN��(GLWRULDO��%ODFN²:KLWH��'R�%RWK�+DYH�3UREOHPV"��'$,/<�6.,))��)RUW�:RUWK���)HE�����������DW����
�� ,G��
�� ,G��
���2SLQLRQ��&KDQFHOORU�'LVFXVVHV�'LVFULPLQDWLRQ�DW�7&8��7&8 '$,/<�6.,))��)RUW�:RUWK���6HSW�����������DW����
���&KULV�.HOOH\��(GLWRULDO��*UHHN�3UREOHPV�6SURXWHG�(DUO\�EXW�%UDQFKHG�1RZ��7&8 '$,/<�6.,))��)RUW�:RUWK���
6HSW�����������DW����
�� ,G��
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��� ,Q�WKH�YHU\�VDPH�SXEOLFDWLRQ��D�VWXGHQW�UHSRUWHG�WKDW�KH�KDG�EHHQ�UXQQLQJ�RQ�WKH�

DWKOHWLF�ILHOG�DURXQG�WKH�WUDFN�SUHSDULQJ�IRU�D�WUDFN�PHHW�ZKHQ�VRPHRQH�\HOOHG�WR�KLP��³QLJJHU�´��

7KH� VWXGHQW¶V� UHFLWDWLRQ� RI� WKH� IDFWV� DQG� WKH� 6NLII¶V� UHSRUWLQJ� RI� WKH� VWXGHQW� UHVSRQVH� SURYLGHV�

LQVLJKW�LQWR�MXVW�KRZ�SHUVLVWHQW�7&8¶V�OHJDF\�RI�ELJRWU\�ZDV�DQG�FRQWLQXHV�WR�WKLV�GD\��

7KHUH� ZDV� DQ� XQFRPIRUWDEOH� VLOHQFH� DV� RQH� RI� WKHP� UHODWHG� DQ�
H[SHULHQFH�WR�WKH�RWKHUV��+H�VDLG�KH�KDG�EHHQ�UXQQLQJ�RQ�WKH�DWKOHWLF�
ILHOG�DURXQG�WKH�WUDFN�SUHSDULQJ�IRU�D�WUDFN�PHHW��+H�FKXFNOHG�OLJKWO\�
DV�KH�UHPHPEHUHG��³,�ZDV�SUDFWLFLQJ�IRU�WUDFN�DQG�,�KDG�QHYHU�LQ�P\�
OLIH�EHHQ�FDOOHG�D�QLJJHU����,�ZDV�KHUH�IRU�WZR�ZHHNV�DQG�VRPHRQH�
\HOOV�DW�PH�µ+H\��QLJJHU�¶´�+LV�OLVWHQHUV�JLJJOHG��VRPH�ZLWK�KLQWHG�
UHFRJQLWLRQ�� RWKHUV� ZLWK� GLVFRPIRUWLQJ� HPEDUUDVVPHQW�� ³,� GLGQ
W�
NQRZ� LI� ,� VKRXOG�JR�KRPH�� ,�ZRQGHUHG� LI� WKH�.X�.OX[�.ODQ�ZDV�
JRLQJ�WR�JHW�PH�RU�ZKDW��,Q�PY�XSSHU�HGXFDWLRQDO�OLIH�,�KDYH�KDG�WR�
IDFH� PRUH� UDFLVP� WKDQ� HYHU� LQ� P\� OLIH�� ,� ZDV� SUHVLGHQW� RI� D�
SUHGRPLQDQWO\� ZKLWH� -HZLVK� KLJK� VFKRRO� FODVV� ZLWK� D� EODFN�
SULQFLSDO��� 7KH� URRP� ZDV� TXLHW� DJDLQ�� 7KH\� UHDOL]HG� ZKDW� WKH�
SRSXODU� WUDFN�SOD\HU�ZDV�LPSO\LQJ��7KH\�UHPHPEHUHG�WKH�UHDVRQV�
WKH\� KDG� FRPH� WRJHWKHU� WR� PHHW�� �,� QHYHU� H[SHULHQFHG� UDFLVP�
EHIRUH�,�FDPH�KHUH�������

1HLWKHU�KDG�-DQH�'RHV�1RV�������������DQG���QRU�XQGRXEWHGO\�FRXQWOHVV�RWKHU�UDFLDO�PLQRULWLHV�DQG�

ZRPHQ�DW�7&8����

��� 7KH�SRLQW�FRQYH\HG�KHUH²VLQFH�LWV�IRXQGLQJ�7&8�KDV�EHHQ�D�EUHHGLQJ�JURXQG�IRU�

D�SDUWLFXODU�VRUW�RI�KDWH��RQH�WKDW�KDV�VHUYHG�DV�DQ�LQWURGXFWRU\�WR�WKH�KDUVKHVW�UDFLDO�VHQWLPHQWV��

RQH�WKDW�ZDV�SUHVHQW�LQ�������DJDLQ�LQ������DQG�DJDLQ�WRGD\�DV�HYLGHQFHG�E\�WKH�H[SHULHQFH�DQG�

WUHDWPHQW�RI�-DQH�'RHV�1RV�������������DQG���LQ�WKLV�FDVH����

��� 7KDW�VDPH�\HDU��KLVWRU\�VHHPHG�WR�UHSHDW�LWVHOI�DV�LW�KDV�EHHQ�SURYHQ�WR�GR�DW�7&8���

,Q�6HSWHPEHU�RI�������ILYH�IRUHLJQ�DWKOHWHV�TXLW�7&8¶V�VRFFHU�WHDP�FLWLQJ�GLVSDUDWH�WUHDWPHQW�DIWHU�

WKH�ORQJ�WLPH�7&8�VRFFHU�FRDFK�KHOG�³D�VHFUHW�SUDFWLFH�>@²MXVW�IRU�WKH�$PHULFDQ�SOD\HUV�´��

���9LUJLQLD�9DQGHUOLQGH��(GLWRULDO��%RRN�/HDUQLQJ�'RHV�1RW�$OZD\V�5XOH�2XW�%LJRWU\��7&8 '$,/<�6.,))��)RUW�
:RUWK���6HSW�����������DW����HPSKDVLV�DGGHG���
�� (GLWRULDO����6RFFHU�3OD\HUV�4XLW��7&8 '$,/<�6.,))��)RUW�:RUWK���6HSW������������DW���
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��� 7KH�FXOWXUH�RI�LVRODWLRQ�DQG�ZKLWH�VXSUHPDF\�WKDW�7&8�FDUULHG�ZLWK�LW�WKURXJK�WKH�

VL[WLHV�ZDV�VXVWDLQHG�WKURXJK�WKH�HLJKWLHV�DQG�FRQWLQXHV�WR�SUHYDLO�WRGD\���)RU�LQVWDQFH��LQ�������

³D�ZKLWH�DWKOHWH�EURNH�D�QDWLRQDO�WUDFN�UHFRUG�DQG�WKH�>WUDFN@�WHDP�JRW�WKH�NH\�WR�WKH�FLW\���$�\HDU�

ODWHU�ZKHQ� WKH�>WUDFN@� WHDP�PHPEHUV�ZHUH� DOO�EODFN�� WKH\�EURNH�D�ZRUOG� UHFRUG� DQG�D�QDWLRQDO�

UHFRUG�DQG�ZHQW�XQGHIHDWHG�LQ�HYHU\�WUDFN�PHHW�LQ�ZKLFK�WKH\�SDUWLFLSDWHG��WKH\�JRW�D�SODVWLF�WURSK\�

IURP�7&8�´��� �$�PHPEHU�RI� WKH�DOO�$IULFDQ�$PHULFDQ� WHDP�UHFDOOHG��³7KH\�EURXJKW�XV� WR� WKH�

DWKOHWLF�EDQTXHW�MXVW�WR�KXPLOLDWH�XV�´���³,
OO�QHYHU�IRUJHW�KRZ�KXUW�,�ZDV�´�KH�VDLG���

��� $QG�LQ�������UDFLDO�PLQRULWLHV�DW�7&8�UHSRUWHG�WKDW�³>Z@KHQ�\RX�VLW�GRZQ�QH[W�WR�

ZKLWH�VWXGHQWV��WKH\�PRYH�ZLWK�D�TXLFNQHVV�DV�LI�\RX�ELWH�´����$QRWKHU�VWXGHQW�RI�FRORU�UHSRUWHG�

WKDW�³KLV�KLVWRU\�SURIHVVRU�DVNHG�KLP�RQ�WKH�ILUVW�GD\�RI�FODVV�LI�KH�ZDV�JRLQJ�WR�GR�HQRXJK�LQ�KLV�

FODVV�WR�JHW�D�&�´�³7KDW�VDLG�WR�PH�WKDW�KH�GLGQ
W�WKLQN�,�FRXOG�GR�PXFK�EHWWHU�WKDQ�D�&�´�WKH�VWXGHQW�

VDLG�����%\�WKLV�WLPH��LQWHUQDWLRQDO�VWXGHQWV�DOVR�UHYHDOHG�WKDW�WKH\�ZHUH�LVRODWHG�DW�7&8��,QGHHG��

0DKLOHW�%HNHOH�� WKH� ,QWHUQDWLRQDO� 6WXGHQW�$VVRFLDWLRQ�3UHVLGHQW� UHSRUWHG� WKDW�7&8�PDNHV� RQH�

³PRUH�DZDUH� WKDW�\RX�DUH�EHLQJ� MXGJHG�E\�ZKDW�\RX� ORRN� OLNH�DQG�QRW�ZKR�\RX�DUH�� DQG� LW
V� D�

FKDOOHQJH�QRW�WR�EH�DIIHFWHG�E\�LW��EHFDXVH�LI�\RX�OHW�LW��LW�FDQ�GURZQ�\RX�´����%HNHOH�OLNHO\�FRXOG�

QRW�KDYH�LPDJLQHG�WKH�SUHGLFWLRQ�VKH�ZDV�PDNLQJ�DW�WKH�WLPH��

��� $OVR���LQ�������(OHQD�+LFNV��SUHVLGHQW�RI�7&8¶V�%ODFN�6WXGHQW�&DXFXV��UHSRUWHG�

WKDW�³UDFLVP�DW�7&8�LV�PRUH�VXEWOH�WKDQ�VRPH�RI�WKH�RYHUW�UDFLVP�RI�WKH�SDVW�´�EXW�WKDW�³>L@I�\RX�

DUH�WKH�OHDVW�ELW�VKDUS�\RX�NQRZ�ZKDW�WKH�KHOO�LV�JRLQJ«>L@W�ZRQ¶W�JHW�E\�\RX�´���7KDW�\HDU�UDFLDO�

PLQRULWLHV�DOVR� UHSRUWHG� WKDW�³WKH�KRVWLOLW\� WKH\� IHHO� IURP� WKH�HQYLURQPHQW� DQG� WKH� ODFN�RI� UROH�

�� <YRQQH�:HEE��(GLWRULDO��0XOWLFXOWXUDO�,OOXVLRQV�3UHYDLO��7&8 '$,/<�6.,))��)RUW�:RUWK���$SU������������DW���
�� ,G�
���,G�
�� ,G�
�� ,G�
�� ,G��
�� ,G��
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PRGHOV�FDXVHV�WKHP�WR�TXHVWLRQ�WKHLU�RZQ�VHOI�ZRUWK´�DQG�TXHVWLRQ�³KRZ�FDQ�>RQH@�GR�DV�ZHOO��LQ�

WKLV� HQYLURQPHQW�� ZKHQ� >WKH\@� KDYH� WR� GHDO� ZLWK� DFDGHPLF� SUHVVXUH�� VRFLDO� SUHVVXUHV� DQG�

UDFLVP"´����7KLV�VWXGHQW¶V�TXHVWLRQ�UHPDLQV�XQDQVZHUHG�WRGD\���$QRWKHU�VWXGHQW�VXPPHG�XS�WKH�

VHQWLPHQWV�RI�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�DQG�WKHLU�WUHDWPHQW�DW�7&8�DW�WKH�WLPH�E\�SODLQO\�VWDWLQJ��

³7&8�FRXOG�YHU\�ZHOO�EH�FRPSDUHG�WR�D�WRLOHW��7RLOHWV�DUH�GLUW\�E\�GHVLJQ��DQG�VR�LV�7&8�´��

��� 7KDW�VDPH�\HDU�7&8¶V�0LQRULW\�$IIDLUV�'LUHFWRU�DGPLWWHG�WKDW�³WKH�SV\FKRORJLFDO�

EDUULHUV�IDFLQJ�PLQRULW\�VWXGHQWV�DUH�DV�OLPLWLQJ�DQG�PRUH�SDLQIXO´�WKDQ�SK\VLFDO�EDUULHUV�����'HVSLWH�

WKLV� DGPLVVLRQ�� 7&8¶V� 0LQRULW\� $IIDLUV� 'LUHFWRU� GLVPLVVHG� UDFLDO� PLQRULW\� VWXGHQWV¶� VLQFHUH�

FRPSODLQWV�RI�FDPSXV�KRVWLOLW\�WRZDUGV�WKHP�DV�³PRUH�SHUFHLYHG�WKDQ�UHDO�´����7KLV�FRXOG�QRW�KDYH�

EHHQ�PRUH�XQWUXH���7&8¶V�UHVSRQVH�DOVR�YHULILHG�WKDW��DV�WKH�6NLII�UHSRUWHG��ZKHQ�VWXGHQWV�UHSRUW�

LQFLGHQWV�RI�UDFH�UHODWHG�YLROHQFH�RU�KDUDVVPHQW��³>R@QH�RI�WKH�ILUVW�UHVSRQVHV�IURP�DGPLQLVWUDWRUV�

DQG�SROLFH�LV�WR�GHQ\�WKH�SUREOHP�H[LVWV´²D�FXOWXUH�DQG�SUDFWLFH�ZKLFK�SHUVLVW�WRGD\�����5HJLQD�

$QGHUVRQ��DQ�$IULFDQ�$PHULFDQ�VWXGHQW��KLJKOLJKWHG�WKH�SHUYDVLYHQHVV�RI�VXFK�SUDFWLFHV�LQ�VWDWLQJ��

³>VKH@�FRXOG�KDQGOH�WKH�UDFLVP�LI�WKH�VFKRRO�ZRXOG�MXVW�DFNQRZOHGJH�WKDW�LWV�KHUH�´��³7KH\�QHHG�

WR�VD\�µ\HV��ZH�DUH�ELJRWV�¶�DQG�GHDO�ZLWK�LW�´���$QGHUVRQ�VDLG���$QGHUVRQ�ZDV�FRUUHFW�LQ������

DQG�UHPDLQV�FRUUHFW�WRGD\��

��� 7&8¶V� UDFLVW� FXOWXUH� DQG� WKH� KRUURUV� DVVRFLDWHG� ZLWK� LW� LQ� WKH� HLJKWLHV� DUH� QRW�

H[FOXVLYH�WR�LWV�VWXGHQW�SRSXODWLRQ���,Q������UHQRZQHG�FLYLO�ULJKWV�DFWLYLVW�DQG�PLQLVWHU��5HYHUHQG�

-HVVH�7UXYLOOLRQ��DQ�$IULFDQ�$PHULFDQ�IDFXOW\�PHPEHU�DW�7&8�UHFHLYHG�D�OHWWHU�RQ�7&8¶V�FDPSXV�

WKDW�LQFOXGHG��

�� <YRQQH�:HEE��(GLWRULDO��0LQRULWLHV�(QFRXQWHU�%LDV�5DFLVP��7&8 '$,/<�6.,))��)RUW�:RUWK���$SU������������DW���
�� .ULVWLH�$\OHWW��(GLWRULDO��6WXGHQWV�5DOO\�WR�(QG�5DFLVP��7&8 '$,/<�6.,))��)RUW�:RUWK���$SU������������DW���
�� :HEE��VXSUD�
�� ,G�
�� ,G��
�� ,G��
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VXFK� WKLQJV�DV�D�SVHXGR�SUHVFULSWLRQ� IURP�'U�� -RVHI�0HQJHOH�� WKH�
LQIDPRXV�1D]L�ZKR�SHUIRUPHG�JURWHVTXH�PHGLFDO� H[SHULPHQWV�RQ�
³UDFLDOO\� LQIHULRU´�SULVRQHUV� LQ�:RUOG�:DU� ,,�� ,W� DOVR� LQFOXGH>G@� D�
PRFN�ERDW� WLFNHW�IRU�D�RQH�ZD\�WULS�WR�$IULFD�� � ,W� LVQ¶W� MXVW�EODFNV�
ZKR� DUH�PHDQW� WR� JR� RQ� WKLV� WULS� ³RQ� D� OHDN\� ERDW� VKDSHG� OLNH� D�
&DGLOODF�DQG�ILOOHG�ZLWK�EDQDQDV�´�$OVR�LQYLWHG�DUH�IHGHUDO�MXGJHV��
FRPPXQLVWV�� KRPRVH[XDOV«DERXW� WKH� RQO\� W\SH� RI� SHUVRQ� ZKR�
ZRXOG�QRW�ILW�LQWR�RQH�RI�LWV�PDQ\�FDWHJRULHV�LV�DQ�XQHGXFDWHG�ZKLWH�
PDOH� IURP� WKH� 6RXWK� RU� D� VXEPLVVLYH� ZRPDQ� ZKR� NQRZV� KHU�
SODFH«7KH� PHVVDJH� SUHVHQWHG� KHUH� LV� 6RXWKHUQ� ZKLWH� PDOH�
VXSUHPDF\�DV�D�ZD\�RI�OLIH�LPSRVHG�XSRQ�DOO�SHRSOH����

7KLV�UHPDLQV�7&8¶V�PHVVDJH�WRGD\���

��� 7KRXJK� 7&8� LV� QRW� D� XQLYHUVLW\� QRWHG� IRU� LWV� FRQFHUQ� IRU�PLQRULWLHV²³7&8¶V�

IDPRXV� DSDWK\� PDNHV� UDFLVP� LQ� WKH� KHDUWV� RI� D� IHZ� D� YHU\� UHDO� WKUHDW�´��� � 7KLV� WKUHDW�

PDWHULDOL]HG� DJDLQVW� 7UXYLOOLRQ� LQ� �����ZKHQ� KH�ZDV� DSSURDFKHG� E\� WZR�ZKLWH�PDOHV� \HOOLQJ�

REVFHQLWLHV�DW�KLP�DQG�\HOOLQJ��³\RX¶UH�D�GHDG�FDW��EXGG\�´����$W�WKH�WLPH��7UXYLOOLRQ�ZDV�RQ�FDPSXV�

KRVWLQJ�$IULFDQ�YLVLWRUV�ZLWK�ZKRP�KH�ZDV�SURWHVWLQJ�7&8¶V�UHIXVDO�WR�GLYHVW�IURP�UDFLVW�6RXWK�

$IULFDQ�EXVLQHVVHV�VXSSRUWLQJ�DSDUWKHLG�����/DWHU��WKDW�GD\��7UXYLOOLRQ�IRXQG�D�EODFN�FDW�ZLWK�LWV�

WKURDW�VOLW�G\LQJ�RQ�WRS�RI�KLV�YHKLFOH����$FFRUGLQJ�WR�7UXYLOOLRQ��³>Z@KHQ�\RX�GHOLYHU�D�EODFN�FDW�

WR� VRPHRQH�� LW� KDV� D� YHU\� VSHFLILF�PHDQLQJ�´� ³>L@I� \RX� GHOLYHU� LW� DOLYH�� LW� PHDQV� \RX� DUH� QRW�

FRQVLGHUHG� KXPDQ�� ,I� LW
V� GHOLYHUHG� GHDG�� LW� PHDQV� WKH\� LQWHQG� WR� NLOO� \RX�´��� � ,Q� WKH� HQG�� QR�

H\HZLWQHVV�FDPH�IRUZDUG�DQG�7&8�IDLOHG�WR�LGHQWLI\�WKH�LQGLYLGXDOV�UHVSRQVLEOH��PXFK�OHVV�KROG�

DQ\RQH�DFFRXQWDEOH� IRU� WKH�KHLQRXV�DFW���� �7UXYLOOLRQ�SRLJQDQWO\�VWDWHG�� WKDW� LQ�DQ�HQYLURQPHQW�

�� 0LFKDHO�+D\ZRUWK��2SLQLRQ��,JQRULQJ�5DFLVP�DQG�%LJRWU\�2QO\�+HOSV�WKH�'LVHDVH�*URZ��7&8 '$,/<�

6.,))��)RUW�:RUWK���$SU������������DW���
�� ,G�
���<YRQQH�:HEE�	�.ULVWLH�$\OHWW��(GLWRULDO��$FWLYLW\�1R�*DPH�WR�6RPH��7&8 '$,/<�6.,))��)RUW�:RUWK���$SU�����
������DW����
�� ,G�
�� ,G�
�� ,G�
�� ,G�
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VXFK� DV� 7&8¶V� \RX� ³MXVW� GRQ
W� JHW� WKURDWV� RI� FDWV� VODVKHG�� EXW� \RX� JHW� WKH� WKURDWV� RI� SHRSOH
V�

KXPDQLW\�VODVKHG´����7UXYLOOLRQ¶V�VHQWLPHQWV�VWLOO�ULQJ�WUXH�WRGD\��

��� 7&8¶V� UDFLDO� PLQRULWLHV� DQG� ZRPHQ� VWDII� ZHUH� DOVR� QRW� H[HPSW� IURP� 7&8¶V�

KDUDVVLQJ�FXOWXUH��,Q������D�NQLIH�DQG�GHDWK�WKUHDW�FDUG��DPRQJ�RWKHU�EL]DUUH�LWHPV�ZHUH�OHIW�IRU�

/RYLH�%UDGOH\��D�KRXVHNHHSHU�DW�7&8���:KHQ�DVNHG�ZKR�VKH�WKRXJKW�OHIW�WKH�LWHPV�IRU�KHU�WR�ILQG�

RQ�KHU�XWLOLW\�FDUW�LQ�D�ORFNHG�URRP��%UDGOH\�UHVSRQGHG�WKDW�VKH�³WKLQN>V@�LW¶V�SHRSOH�ZKR«KDYH�D�

GHHS�KDWH�IRU�>KHU@�UDFH�´����%UDGOH\�LV�$IULFDQ�$PHULFDQ���7&8�QHYHU�LGHQWLILHG�WKH�FXOSULW���

9,� 5DFLVP�LV�D�TXLHW�EXW�FRQVLVWHQW�SDUW�RI�OLIH�DW�7&8��

��� 7&8¶V�VRUGLG�OHJDF\�FRQWLQXHG�WR�PDWHULDOL]H�WKURXJK�WKH�QLQHWLHV�DV�LW�VWLOO�GRHV�

WRGD\���,Q�������0LFKHOOH�6PLWK��DQ�$IULFDQ�$PHULFDQ�VWXGHQW�DW�7&8�UHSRUWHG�RQ�WKH�FRPSOHWH�

LQVRXFLDQFH� ZLWK� ZKLFK� PHPEHUV� RI� 7&8¶V� FRPPXQLW\� GLVKHG� RXW� UDFLDO� HSLWKHWV�� ZLWKRXW�

UHSULPDQG��

7KLV�FRQYHUVDWLRQ�PD\�EH�KHDUG�IUHTXHQWO\��,�KHDUG�LW�DW�RQH�RI�P\�
RUJDQL]DWLRQDO�PHHWLQJV���
�*RVK��GLG�\RX�OD\�RXW�WRGD\"��RQH�JLUO�DVNHG�HPSKDWLFDOO\���
�$�OLWWOH��$P�,�WKDW�WDQ"��VKH�DVNHG�WKH�RWKHU���
�<HDK��\RX�DUH�GDUN��\RX�QLJJHU����
7KH�JLUOV�WKHQ�ODXJKHG��DQG�,�ZDV�VWDQGLQJ�ULJKW�WKHUH��7KH�JLUOV�ZHUH�VR�
SUHRFFXSLHG�ZLWK�WKHPVHOYHV�DQG�WKHLU�IDNH�EODFNQHVV�WKDW�WKH\�IDLOHG�WR�UHDOL]H�
WKDW�VRPHRQH�ZLWK�WKH�DWWULEXWH�WKH\�ZHUH�VHHNLQJ�ZDV�VWDQGLQJ�MXVW�EHKLQG�WKHP��
1LJJHU��,�WKRXJKW��+PPSK��,�FKXFNOHG���

6PLWK�ZDV�ZULWLQJ�IRU�KHUVHOI�DV�ZHOO�DV�KHU�³RWKHU�$IULFDQ�$PHULFDQ�VLVWHUV´�ZKR�³KHDU�WKHVH�

OHVV�WKDQ�LQIRUPHG� FRPPHQWV� RQ� D� GDLO\� EDVLV´� DW� 7&8���� � 6PLWK� FRUUHFWO\� QRWHG� WKDW� VXFK�

DWWLWXGHV�ZHUH�³D�YHU\�38%/,&�FRQFHUQ´�LQ������DV�WKH\�UHPDLQ�WRGD\���

�� 6X]DQQH�/RUWRQ��(GLWRULDO��6WXGHQWV�6SHDN�$JDLQVW�5DFLVP��7&8 '$,/<�6.,))��)RUW�:RUWK���$SU������������DW���
�� /HDQRUD�0LQDL��(GLWRULDO��2FFXOW�2EMHFWV�)RXQG��7&8 '$,/<�6.,))��)RUW�:RUWK���$SU������������DW���
�� ,G�
���0LFKHOOH�6PLWK��2SLQLRQ��+LVWRULFDO�(WKQLF�1RWLRQV�0XVW�&KDQJH��7&8 '$,/<�6.,))��)RUW�:RUWK���$SU������������
DW����HPSKDVLV�DGGHG����
���0LFKHOOH�6PLWK��/HWWHU�WR�WKH�(GLWRU��5DFLVP��7&8 '$,/<�6.,))��)RUW�:RUWK���0D\����������DW����
�� ,G�
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��� ,Q�������³VRPHRQH�VFUDZOHG�WKH�ZRUGV�µ1LJJHU���¶�DQG�µ1LJJHU���¶�LQ�SDLQW�RQ�WZR�

GRRUV�LQ�D�IUDWHUQLW\�KRXVH�RQ�7&8¶V�FDPSXV�´����:KHQ�WKH�IUDWHUQLW\�SUHVLGHQW�ZDV�TXHVWLRQHG�

DERXW�LW�KH�VWDWHG�SX]]OLQJO\�WKDW�³KH�GLGQ¶W�WKLQN�WKH�ZRUGV�ZHUH�PHDQW�LQ�D�UDFLVW�FRQWH[W«�´�WKDW�

WKH�³ZRUG�QLJJHU�FDQ�EH�XVHG�LQ�D�FDVXDO�ZD\´�DQG�WKDW�KH�³UHDOO\�GLGQ¶W�FDUH´�ZKR�GLG�LW���

��� ,Q�������KLVWRU\�\HW�DJDLQ�UHSHDWHG�LWVHOI���7KDW�\HDU�WKH�6NLII�UHYLYHG�7&8¶V�OHJDF\�

RI�UDFLVW�FDUWRRQ�LPDJHU\�ZKHQ�LW�PRFNHG�UDFLDO�PLQRULWLHV�DQG�WKHLU�FRPSODLQWV�DERXW�UDFLVP���

��� 6WDFH\� +HQGHUVRQ�� VDLG� WKH� IROORZLQJ� RI� WKH� FDUWRRQ�� ³DV� DQ� $IULFDQ�$PHULFDQ�

VWXGHQW��WKH�VLJKW�RI�WKLV�FDUWRRQ�VKRFNHG�DQG�WURXEOHG�PH��7KDW�WKHUH�FRXOG�EH�DQ\RQH�ZKR�GRHV�

QRW� XQGHUVWDQG� WKH� UHDVRQ� ZK\� $IULFDQ� $PHULFDQV� DQG� RWKHU� JURXSV� FRQWLQXH� WR� SURWHVW� LV� D�

GDQJHURXV�VLWXDWLRQ�´��

��� /DWHU� WKDW� \HDU� WKH� 6NLII� UHSRUWHG� WKH� REYLRXV�� WKDW� ³>U@DFLVP� LV� D� TXLHW� EXW�

FRQVLVWHQW� SDUW� RI� OLIH� DW� 7&8´� WKDW� ³PDQLIHVWV� LWVHOI� LQ� PDQ\� ZD\V�� DQ� RII�KDQG� UHPDUN�� D�

���(GLWRULDO��,172/(5$1&(�5DFLVW�$WWLWXGHV�+DYH�1R�3ODFH�DW�7&8��7&8 '$,/<�6.,))��)RUW�:RUWK���2FW�����������
DW����
�� ,G�
���6WDF\�/��+HQGHUVRQ��/HWWHU�WR�WKH�(GLWRU��5DFLDO�&DUWRRQ�0LVOHDGLQJ��7&8 '$,/<�6.,))��)RUW�:RUWK���)HE������
������DW����
���,G��

)LJXUH����³6L[�'HJUHHV�RI�5DFLVP�
$FFXVDWLRQ´�DV�IHDWXUHG�LQ�7&8 '$,/<�6.,))
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TXLFNHQHG�SDFH��D�PLVJXLGHG�DVVXPSWLRQ�´�DQG�³RIWHQ�OHDYHV�SRUWLRQV�RI�WKH�FDPSXV�VFDUUHG�DQG�

GLYLGHG�´��� �:LWKLQ� WKH� UHSRUW�� VHYHUDO� UDFLDO�PLQRULWLHV� DQG�ZRPHQ�DW�7&8�VKDUHG� WKHLU�PDQ\�

H[SHULHQFHV�ZLWK�H[WUHPH�UDFLVP��UDFLDO�SURILOLQJ�DQG�ELJRWU\�����,OORJLFDOO\�DQG�ODXJKDEO\�HYHQ��

7&8�UHVSRQGHG�WKDW�WKH�UDFLDOO\�ELJRWHG�DWWLWXGHV�FRQYH\HG�E\�WKH�VWXGHQWV�³KDG�EHHQ�EURXJKW�LQ�

IURP�WKH�RXWVLGH´�WR�7&8�����7KH�UHDOLW\��KRZHYHU��LV�WKDW�ELJRWU\�DQG�UDFLVP�DUH�FRPPRQ�IL[WXUHV�

DW�7&8���7KDW�VDPH�\HDU��3HWH�5DGRYLFK��D�ZKLWH�VWXGHQW��VSRNH�RXW�DJDLQVW�WKH�ELJRWU\�DQG�UDFLVP�

KH�KDG�VHHQ�³>W@KURXJKRXW�>KLV@�WLPH�DV�D�7&8�VWXGHQW´�LQ�WKH�IRUP�RI�FDVXDO�UDFLVW�DWWLWXGHV�RQ�

FDPSXV�DQG�³PHPEHUV�RI�WKH�FRPPXQLW\�SURXGO\�VSRUWLQJ�&RQIHGHUDWH�IODJV�LQ�WKHLU�URRPV�DQG�

RQ� WKHLU� YHKLFOHV�´� ��� ,Q� UHVSRQVH� WR� FRQGHPQLQJ� WKH� YHU\� &RQIHGHUDWH� )ODJ� ERUH� E\� 7&8¶V�

IRXQGHUV��WKH�&ODUN�%URWKHUV��5DGRYLFK�UHFHLYHG�ILYH�GHDWK�WKUHDWV��ZDV�FDOOHG�D�³PRWKHU�I²LQJ�

QLJJHU�ORYHU�´�DQG�ZDUQHG�WKDW�LI�KH�VSRNH�RXW�DJDLQ��KH¶G�EH�NLOOHG���

9,,� (YHQ�7&8¶V�&KDQFHOORU��9LFWRU�%RVFKLQL�GLVDSSURYHV�RI�7&8¶V�UDFH�UHODWLRQV�
DQG�GLYHUVLW\��

��� $V�7&8�HQWHUHG�WKH�WZHQW\�ILUVW�FHQWXU\��LWV�EUDQG�RI�UDFLVP�DQG�ELJRWU\�WRZDUGV�

UDFLDO�PLQRULWLHV�DQG�ZRPHQ�HYROYHG���,Q�������³VHYHUDO�ZKLWH�7&8�VWXGHQWV�FHOHEUDWHG�WKHLU�IRXUWK�

DQQXDO�0DUWLQ�/XWKHU�.LQJ�-U��ELUWKGD\�SDUW\��7KH�JURXS�GUHVVHG�LQ�EDJJ\�MHDQV��ZRUH�7�VKLUWV�

ZLWK�WKH�ZRUGV�µWDON�WR�WKH�KDQG¶�RQ�WKHP��DQG�ZHUH�DGRUQHG�LQ�VKRZHU�FDSV�ZLWK�FRQGRPV�WXFNHG�

XQGHUQHDWK�� 7KH\� SURFHHGHG� WR�ZDWFK� WKH� ILOP� ³0HQDFH� ,,� 6RFLHW\´� DQG� DWH� IULHG� FKLFNHQ� DQG�

ZDWHUPHORQ�´���:KHQ�DQRWKHU�JURXS�RI�ZKLWH�7&8�VWXGHQWV�ZHUH�DVNHG�KRZ�WKH\�ZHUH�JRLQJ�WR�

�� %ODNH�6LPV��(GLWRULDO��%ODFN�	�:KLWH��$�/RRN�DW�7&8�5DFH�5HODWLRQV��7&8 '$,/<�6.,))��)RUW�:RUWK���)HE������
������DW���
���,G��
�� ,G�
�� ,G��
�� ,G�
���5XVW\�6LPPRQV��(GLWRULDO��$FWV�RI�5DFLVP��,JQRUDQFH�1RW�)DU�IURP�8QLYHUVLW\��7&8 '$,/<�6.,))��)RUW�:RUWK���
)HE������������DW����
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FHOHEUDWH�%ODFN�+LVWRU\�0RQWK�WKH\�UHSOLHG��³,
P�JRLQJ�WR�.)&�´�³>Z@HOO��,�SOD\�IRRWEDOO�ZLWK�D�

EODFN�JX\�´�DQG�³,�KDYH�UHODWLYHV�LQ�-DVSHU�´���

��� ,Q� ������ D� JURXS� RI� $IULFDQ�$PHULFDQ� VWXGHQWV� ZHUH� VWDQGLQJ� RXWVLGH� IL[LQJ� D�

GLVDEOHG�FDU�ZKHQ�D�JURXS�RI�ZKLWH�VWXGHQWV�EHJDQ�SXPPHOLQJ�WKH�VWXGHQWV�ZLWK�ZDWHU�EDOORRQV�

DQG�\HOOLQJ�³QLJJHUV�´�DW�WKHP�IURP�D�QHDUE\�EXLOGLQJ���%L]DUUHO\��GHVSLWH�WKH�ZKLWH�VWXGHQWV�\HOOLQJ�

³QLJJHUV�´�D�FOHDU�UDFLDO�HSLWKHW��7&8¶V�$VVRFLDWH�'HDQ�RI�&DPSXV�/LIH�VDLG�WKDW�³KH�KD>G@�QR�EDVLV�

WR�MXGJH�ZKHWKHU�RU�QRW�WKH�LQFLGHQW�ZDV�UDFLDOO\�PRWLYDWHG�´���

��� (YHQ�7&8¶V�&KDQFHOORU��9LFWRU�%RVFKLQL�GLVDSSURYHV�RI�7&8¶V�UDFH�UHODWLRQV�

DQG�GLYHUVLW\���:KHQ�DVNHG�GLUHFWO\�DERXW�UDFLDO�UHODWLRQV�DQG�GLYHUVLW\�DW�7&8�LQ�D������6NLII�

DUWLFOH�WLWOHG��,QWHJUDWLRQ�1RZ��&KDQFHOORU�9LFWRU�%RVFKLQL�VDLG�³7&8�KDV�D�ORQJ�ZD\�WR�JR��EXW�

WKDW�WKH�FRPPLWPHQW�LV�WKHUH´�DQG�WKDW�KH�³ZRXOG�JLYH�>7&8@�DQ�µ$¶�IRU�HIIRUWV�DQG�LQWHQWLRQV�DQG�

D�µ&�SOXV¶�IRU�DFWXDO�UHDOLW\�RQ�FDPSXV�´�����$�GHFDGH�ODWHU��XQGHU�&KDQFHOORU�%RVFKLQL¶V�OHDGHUVKLS��

WKDW�µ&�SOXV�UHDOLW\¶�ZRXOG�GHWHULRUDWH�WR�D�VROLG�µ)�¶��

9,,,� 7&8�LV�DQ�LQVWLWXWLRQ�ZLWK�OD\HUV�RI�EDFN�DQG�IURQW�RI�VWDJH�UDFLVP�DQG�VH[LVP�
IURP�VWXGHQWV��IDFXOW\�DQG�DGPLQLVWUDWLRQ��

��� %HJLQQLQJ� LQ������� WKH�DGYHQW�RI� WKH� VRFLDO�PHGLD� HUD�JDYH�PHPEHUV�RI�7&8¶V�

FRPPXQLW\�DQG�SDUWLFXODUO\�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�D�QHZ�DQG�SXEOLF�SODWIRUP�IURP�ZKLFK�

WR�H[SRVH�DQG�DGGUHVV�WKH�SHUVLVWHQFH�RI�7&8¶V�OHJDF\�RI�KDWUHG�DQG�ELJRWU\���,Q�������VRPH�7&8�

VWXGHQWV�EHJDQ�SRVWLQJ�RIIHQVLYH�FRPPHQWV�DERXW�$IULFDQ�$PHULFDQV�RQ�WKH�VRFLDO�PHGLD�DSS��<LN�

<DN����� ³(QG�EODFN� HQWLWOHPHQW�� �(QG�EODFN� SULYLOHJH�´� DQG� ³%ODFNV�ZHUH� XQDEOH� WR� JHW� SURSHU�

HGXFDWLRQV«EXW��WKDW¶V�PRUH�D�UHVXOW�RI�WKHLU�EXVWHG�IDPLOLHV�DQG�ODFN�RI�PRUDOV«´�DQG�³ZDWFK�

��� ,G�
����6NLII�6WDII��(GLWRULDO��3UDQN�8QGHU�,QYHVWLJDWLRQ��7&8 '$,/<�6.,))��)RUW�:RUWK���)HE������������DW����
����1\VKLFND�-RUGDQ�	�.HOO\�0RUULV��&RORU�&RQWUDVW��,0$*(��0DUFK�������DW�����
����5REELH�2ZHQV��7&8�+RVWV�&DPSXV�5DOO\�$JDLQVW�5DFLVP��&%6 /2&$/��$SU�����������������30���
KWWSV���GIZ�FEVORFDO�FRP������������WFX�KRVWV�FDPSXV�UDOO\�DJDLQVW�UDFLVP���
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WKH�EODFNV�´�ZHUH�DPRQJ�VRPH�RI�WKH�FRPPHQWV�PDGH�RQ�<LN�<DN������7KH�LQFLGHQW�RQFH�DJDLQ�

GUHZ�QDWLRQDO�DWWHQWLRQ�WR�WKH�UDFLVW�DQG�ELJRWHG�FXOWXUH�WKDW�SUHYDLOV�DW�7&8���$�7&8�VSRNHVSHUVRQ�

FDOOHG� WKH� FRPPHQWV� D� ³UHDOLW\� FKHFN� WKDW� WKH� XQLYHUVLW\� LV� QRW� ZKHUH� LW� QHHGV� WR� EH� DV� D�

FRPPXQLW\�´�����,Q�WUXWK��7&8�KDV�QHYHU�EHHQ�³ZKHUH�LW�QHHGV�WR�EH´�ZLWK�UHVSHFW�WR�LWV�WUHDWPHQW�

RI� UDFLDO� PLQRULWLHV� DQG� ZRPHQ�� ,Q� DQRWKHU� <LN� <DN� LQFLGHQW� WKDW� VDPH� \HDU�� VWXGHQWV� DW� D�

SUHGRPLQDWHO\�$IULFDQ�$PHULFDQ�IUDWHUQLW\�SRRO�SDUW\�ZHUH�FDOOHG�PRQNH\V����

��� 7KH�RSSUHVVLYH�DQG�LVRODWLQJ�H[SHULHQFH�RI�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�EHFDPH�VR�

SHUYDVLYH� LQ� ����� WKDW� WKH� KDVKWDJ� �EHLQJDPLQRULW\DW7&8�ZHQW� YLUDO� RQ� SRSXODU� VRFLDO�PHGLD�

SODWIRUP��7ZLWWHU������5DFLDO�PLQRULWLHV�DQG�ZRPHQ�VKDUHG�WKHLU�H[SHULHQFHV�RQ�FDPSXV�VWDWLQJ�WKDW�

³�%HLQJ$0LQRULW\$W7&8�>LV@�>Y@DOXLQJ�WKH�HGXFDWLRQ�WKDW�\RX�UHFHLYH�EXW�QRW�IHHOLQJ�YDOXHG�RQ�

FDPSXV´�DQG�³�%HLQJD0LQRULW\DW7&8�LV�EHLQJ�ODEHOOHG�³QHJDWLYH´�DQG�³XQJUDWHIXO´�EHFDXVH�\RX�

FDUH�DERXW�LVVXHV�FRQFHUQLQJ�UDFH�:KLWH�SULYLOHJH�RSSUHVVLRQ´�DQG�³�%HLQJDPLQRULW\DW7&8�>LV@�

KDYLQJ�WR�PDNH�D�KDVK�WDJ�WR�OHW�RXU�IHHOLQJV�RXW�EHFDXVH�ZH�GRQ
W�IHHO�VDIH�HQRXJK�WR�GR�VR�RQ�

FDPSXV�´� WR� QDPH� D� IHZ����� � 7KH� �%HLQJDPLQRULW\DW7&8� KDVKWDJ� DQG� PRYHPHQW� LW� LQVSLUHG�

UHVXOWHG�LQ�WKH�³%ODFN�6WXGHQWV�DQG�$OOLHV�RI�7&8´�GHOLYHULQJ�D�OLVW�RI�GHPDQGV�WR�7&8�DQG�WKH�

PHGLD��WRJHWKHU��ZLWK�D�OHWWHU�FDOOLQJ�RQ�DGPLQLVWUDWRUV�WR�PDNH�WKH�FDPSXV�PRUH�LQFOXVLYH������$V�

WKH�OHWWHU�SRLJQDQWO\�QRWHG�IRU�WKH�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�RQ�FDPSXV��³>I@HHOLQJ�D�VHQVH�RI�

��� ,G���*LOPD�$YDORV��7&8�/RRNV�WR�&KDQJH�7RQH�$IWHU�5DFLVW�&RPPHQWV��&%6 /2&$/��$SU������������������30���
KWWSV���GIZ�FEVORFDO�FRP������������WFX�ORRNV�WR�FKDQJH�WRQH�DIWHU�UDFLVW�FRPPHQWV���
����*LOPD�$YDORV��7&8�5HVSRQGV�WR�5DFLVW�6WXGHQW�&RPPHQWV�RQ�6RFLDO�0HGLD��&%6 /2&$/��$SU�����������������
30���KWWSV���GIZ�FEVORFDO�FRP������������WFX�UHVSRQGV�WR�UDFLVW�VWXGHQW�FRPPHQWV�RQ�VRFLDO�PHGLD��
����*DUUHWW�3RGHOO��%RVFKLQL�$GGUHVVHV�5DFLDO�µ,JQRUDQFH¶�DW�7&8��7&8 �����)HE������������
KWWSV���ZZZ�WFX����FRP���������ERVFKLQL�DGGUHVVHV�UDFLDO�LJQRUDQFH�DW�WFX���
��� �%HLQJDPLQRULW\DWWFX��7:,77(5��KWWSV���WZLWWHU�FRP�KDVKWDJ�%HLQJ$0LQRULW\$W7&8"VUF KDVKWDJBFOLFN��ODVW�
YLVLWHG�'HF������������
��� ,G��
����5\DQ�2VERUQH��7&8�3ODQV�WR�$GG�'LYHUVLW\�2IILFLDO�$IWHU�6WXGHQWV�6HQG�'HPDQG�/HWWHU��)257�:257+�67$5�
7(/(*5$0��2FW�����������������$0���KWWSV���ZZZ�VWDU�WHOHJUDP�FRP�QHZV�ORFDO�IRUW�ZRUWK�DUWLFOH����������KWPO��
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DOLHQDWLRQ�DORQJ�ZLWK�WU\LQJ�WR�PDLQWDLQ�D�KLJK�JUDGH�SRLQW�DYHUDJH�DQG�UHPDLQ�LQYROYHG�RQ�FDPSXV�

FUHDWHV�XQQHFHVVDU\�EXUGHQV�WKDW�FDQ�KXUW�VWXGHQWV�LQ�WKH�ORQJ�UXQ�´���

��� $IWHU� VHYHUDO�ZHHNV� RI�QHJRWLDWLRQV��7&8� UHVSRQGHG�E\� ���� FUHDWLQJ� D� ³&DELQHW�

/HYHO´�SRVLWLRQ��&KLHI�,QFOXVLRQ�2IILFHU������ODXQFKLQJ�DQG�SXEOLVKLQJ�WKH�FUHDWLRQ�RI�D��'LYHUVLW\��

(TXLW\�	� ,QFOXVLRQ� �³'(,´�� FRPPLWWHH� DQG� DFFRPSDQ\LQJ� FDPSDLJQ�� LQFOXGLQJ� DQ� DZDUG� DQG�

IHOORZVKLS��DQG�����UHVXUUHFWHG�D�PRYH�IURP�LWV������SOD\ERRN��E\�DSSURYLQJ�D�QHZ�PDMRU�WR�SDFLI\�

LWV�UDFLDO�PLQRULW\�VWXGHQWV��&RPSDUDWLYH�5DFH�	�(WKQLF�6WXGLHV��³&5(6´�������7KURXJK�WKHVH�ODWH�

WR� WKH� SDUW\� LQLWLDWLYHV�� 7&8� UHSUHVHQWHG� WKDW� LW� ZDV� ³D� ZHOFRPLQJ� FRPPXQLW\� WKDW� HPEUDFHV�

GLYHUVLW\� LQ� DOO� RI� LWV� IRUPV´� DQG� WKDW� LW� KDG� ³SXW� LQ�SODFH�PHDVXUHV� WR� FUHDWH�D�PRUH�EDODQFHG�

OHDUQLQJ�FRPPXQLW\�´�����7KLV�ZDV�D�PDWHULDO�PLVUHSUHVHQWDWLRQ�DW�DQ�LQVWLWXWLRQ�RI�KLJKHU�OHDUQLQJ�

VSHFLILFDOO\�LQWHQGHG�WR�HQWLFH�UDFLDO�PLQRULWLHV�DQG�ZRPHQ��OLNH�-DQH�'RHV�1RV����DQG����WR�DSSO\�

IRU�DGPLVVLRQ� WR�DQG�HQUROO� DW�7&8����� � -DQH�'RHV�1RV����DQG��� LQ� WKLV� ODZVXLW� UHOLHG�RQ�VXFK�

UHSUHVHQWDWLRQV�WR�KHU�GHWULPHQW�DV�GLG�XQGRXEWHGO\�FRXQWOHVV�RWKHU�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�

ZKHQ�WKH\�DSSOLHG�IRU�DGPLVVLRQ�WR�DQG�RU�HQUROOHG�DW�7&8���,Q�OLJKW�RI�LWV�OHJDF\�DV�H[WHQVLYHO\�

GHWDLOHG�KHUHLQ��KRZHYHU��7&8�NQHZ�RU�VKRXOG�KDYH�NQRZQ�WKDW�VXFK�UHSUHVHQWDWLRQV�ZHUH�XQWUXH���

7KRXJK�FRQYLQFLQJ�WR�JXOOLEOH�UDFLDO�PLQRULWLHV�� WKHVH�FHUHPRQLRXV�JHVWXUHV�SURYHG�HPSW\��DQG�

HYHQ�&5(6²WKH�YHU\�GHJUHH�SURJUDP�DSSURYHG�LQ�UHVSRQVH�WR�VWXGHQW�RXWFU\�RYHU�UDFLVP�DQG�

ELJRWU\²LV�ULGGOHG�ZLWK�FRPSODLQWV�RI�ELDV�DQG�GLVSDUDWH�WUHDWPHQW���,Q�IDFW��7&8¶V�&KLHI�,QFOXVLRQ�

2IILFHU�DQG�7LWOH�,;�FRRUGLQDWRU��'U��'DUURQ�7XUQHU��KDV�UHFHLYHG�PXOWLSOH�HPRWLRQDO�FRPSODLQWV�

IURP� ERWK� FXUUHQW� DQG� IRUPHU� IDFXOW\� DQG� VWXGHQWV� UHJDUGLQJ� SHUYDVLYH� GLVFULPLQDWLRQ� DQG�

����,G�
��� ,G��
����9LFWRU�%RVFKLQL��-U���/HWWHU�IURP�WKH�&KDQFHOORU��7&8��KWWSV���LQFOXVLRQ�WFX�HGX�DERXW�OHWWHU�IURP�WKH�FKDQFHOORU��
�ODVW�YLVLWHG�'HF������������5HVRXUFHV��7&8��KWWSV���LQFOXVLRQ�WFX�HGX�UHVRXUFHV���ODVW�YLVLWHG�'HF������������
��� ,G��
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KDUDVVPHQW�RI� UDFLDO�PLQRULWLHV�DQG�ZRPHQ�GHVLJQHG� WR�FRPSOHWHO\�XQGHUPLQH� WKHLU� VXFFHVV� LQ�

&5(6�DQG�DW�7&8���6SHFLILFDOO\��RQ�RU�DERXW�-DQXDU\�����������WZR�SURIHVVRUV�DQG�RQH�VWXGHQW�

LQIRUPHG�-DQH�'RH�1R����WKDW�WKH\�ILOHG�FRPSODLQWV�UHJDUGLQJ�WKH�GLVFULPLQDWLRQ�DQG�KDUDVVPHQW�

RI�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�IDFHG�DW�WKH�KDQGV�RI�7&8�ZLWK�'U��7XUQHU�DQG�RU�7&8¶V�7LWOH�,;�

RIILFH��ZKLFK�KDYH�JRQH�XQDQVZHUHG� IRU�PRUH� WKDQ�D�\HDU�� �7&8¶V�GHOLEHUDWH� LQGLIIHUHQFH�KDV�

FDXVHG�DQG�FRQWLQXHV� WR�FDXVH� UHDO�SV\FKRORJLFDO�SDLQ�DQG�SK\VLRORJLFDO�KDUP� WR�7&8¶V� UDFLDO�

PLQRULWLHV�DQG�ZRPHQ��LQFOXGLQJ�-DQH�'RH�1RV�������������DQG�����,QGHHG��7&8¶V�&KLHI�,QFOXVLRQ�

2IILFHU�DQG�7LWOH�,;�FRRUGLQDWRU��'U��7XUQHU�ZDV�UHFHQWO\�PDGH�DZDUH�WKDW�KDWHIXO�FODVVURRP�DQG�

FDPSXV�WUHDWPHQW�RI�UDFLDO�PLQRULWLHV�DQG�RU�ZRPHQ�DW�7&8�ZDV�VR�VHYHUH�DQG�SHUYDVLYH�LW�FDXVHG�

WKH� GHYHORSPHQW� RI� W\SH� �� GLDEHWHV� LQ� -DQH�'RH�1R�� ��� �5DWKHU� WKDQ� RIIHU� -DQH�'RH�1R�� ��

JXLGDQFH��'U��7XUQHU�GLVFRXUDJHG�KHU�IURP�ILQDOL]LQJ�KHU�7LWOH�,;�FRPSODLQW���'U��7XUQHU�

HYHQ�KDG�WKH�HIIURQWHU\�WR�LQVWUXFW�-DQH�'RH�1R����WKDW�VKH�PXVW�ZDLYH�DQG�IRUIHLW�DOO�RI�KHU�

QXPHURXV�DQG� LJQRUHG�7LWOH�,;�FRPSODLQWV� LQ�RUGHU� WR�DFFHSW�DQ�HPSOR\PHQW�SRVLWLRQ�DW�

7&8�� � -DQH�'RHV�1RV�� ��� ��� ��� �� DQG��� LQ� WKLV� ODZVXLW� KDYH� VXIIHUHG�SV\FKRORJLFDO� DV�ZHOO� DV�

SK\VLRORJLFDO� KDUP� DV� D� UHVXOW� RI� 7&8¶V� KDWHIXO� WUHDWPHQW� RI� UDFLDO� PLQRULWLHV� DQG� ZRPHQ��

LQFOXGLQJ�'U��7XUQHU¶V�GHOLEHUDWH�LQGLIIHUHQFH�DQG�RU�GLVFRXUDJHPHQW�RI�WKHLU�YDOLG�FODLPV����

��� $V� LI� 7&8¶V� LQVLQFHULW\� LQ� SXEOLVKLQJ� WKH� DIRUHPHQWLRQHG� '(,� FDPSDLJQ� DQG�

DSSURYLQJ�WKH�&5(6�PDMRU�ZDV�QRW�FOHDU�HQRXJK��PHUHO\�RQH�\HDU�DIWHU�VWDUWLQJ�WKH�&5(6�SURJUDP�

7&8�DQQRXQFHG�WKDW�LW�ZDV�PRYLQJ�&5(6�RXW�RI�WKH�HVWDEOLVKHG�$GG5DQ��SUHVXPDEO\�QDPHG�IRU�

&RQIHGHUDWH�2IILFHUV��DQG�IRXQGHUV�$GGLVRQ�DQG�5DQGROSK�&ODUN��&ROOHJH�RI�/LEHUDO�$UWV�WR�DQ�

³LQWHUGLVFLSOLQDU\�XQLW�´�,QFOXGHG�LQ�WKLV�³LQWHUGLVFLSOLQDU\�XQLW´�DUH�SURJUDPV�VXFK�DV�:RPHQ�DQG�

*HQGHU�6WXGLHV��5DQFK�0DQDJHPHQW�� DV�ZHOO� DV�)URJ)ROLR� DQG� WKH� ,GHD�)DFWRU\�� DOO� SURJUDPV�
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ZKLFK��XSRQ�LQIRUPDWLRQ�DQG�EHOLHI��UDQN�ORZ�LQ�SULRULW\�DW�7&8������7KLV�VPDFNV�RI�7&8¶V������

SOD\�LQ�FUHDWLQJ�D�%ODFN�6WXGLHV�PLQRU²D�SURPLVH�ZKLFK�HYDSRUDWHG���2QH��$IULFDQ�$PHULFDQ�DQG�

&5(6�PDMRU� SXWV� LW� EHVW�� ³>I@RU� WKHP� WR� JR�PRYH� XV�� IURP�$GG5DQ��ZKLFK� LV� DQ� HVWDEOLVKHG��

FUHGLEOH�FROOHJH�ZLWKLQ�7&8��WR�PRYH�>&5(6@�LQWR�WKLV�QHZ�LQWHUGLVFLSOLQDU\�XQLW��ZKDWHYHU�

WKDW�LV��LV�OLNH�D�VODS�LQ�WKH�IDFH�´�����7&8�FDQQRW�VHULRXVO\�FRQWHQG�WKDW�LW�KDG�DQ\�WUXH�LQWHQWLRQV�

RI�IROORZLQJ�WKURXJK�ZLWK�WKH�UHSUHVHQWDWLRQV�LW�PDGH�LQ�UHVSRQVH�WR�VWXGHQW�SURWHVWV��ZKLFK�LW�XVHG�

WR�DGYHUWLVH�DQG�PDUNHW�WR�UDFLDO�PLQRULWLHV�DQG�ZRPHQ��LQFOXGLQJ�-DQH�'RH�1RV�������������DQG����

,;� 7&8¶V� KLVWRULFDO� DQG� SUHVHQW� GHOLEHUDWH� LQGLIIHUHQFH� WR� WKH� GLVFULPLQDWRU\�
WUHDWPHQW�RI�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�DQG�LWV�GLVFULPLQDWRU\�SUDFWLFHV�LQ�
KDQGOLQJ�UHSRUWV�RI�WKH�VDPH�FRQVWLWXWH�D�SROLF\�RI�LQWHQWLRQDO�GLVFULPLQDWLRQ�
WKDW�GHSULYHV� UDFLDO�PLQRULWLHV� DQG�ZRPHQ�RI� WKH� HGXFDWLRQDO� RSSRUWXQLWLHV�
DQG�EHQHILWV�RI�7&8�DQG�VXEVWDQWLDOO\�LQFUHDVHV�WKH�ULVN�RI�UDFLDO�PLQRULWLHV�
DQG�ZRPHQ�EHLQJ�VXEMHFWHG�WR�GLVFULPLQDWRU\�WUHDWPHQW���

��� 3UHGLFWDEO\�� QRWKLQJ� KDV� FKDQJHG� DW� 7&8�� � 5DFLVP�� KDWH�� DQG� ELJRWU\� UHPDLQ�

IL[WXUHV�RI�7&8�DQG�SHUYDGH�HYHU\�RULILFH�RI�LWV�H[LVWHQFH���,QGHHG��UHFHQWO\�7&8�KHOG�³VWXGHQW�

OLVWHQLQJ�VHVVLRQV´�LQ�UHVSRQVH�WR�WKH�ILOLQJ�RI�WKLV�ODZVXLW���6HYHUDO�KXQGUHG�VWXGHQWV�DWWHQGHG�RQH�

VXFK�VHVVLRQ�RQ�-DQXDU\�����������ZKHUH�³VWXGHQWV�RI�FRORU�DQG�PDUJLQDOL]HG�JURXSV�VSRNH�DERXW�

WKH�KRVWLOLW\�DQG�KDWUHG�WKH\�H[SHULHQFH�RQ�FDPSXV�´����³0DQ\�RI�WKH�VWXGHQWV�ZKR�VSRNH«SDLQWHG�

D�EOHDN�SLFWXUH�RI�OLIH�DW�7&8�´�����2QH�VWXGHQW��DQ�$IULFDQ�$PHULFDQ�ZRPDQ��UHFRXQWHG�WKDW²

MXVW�OLNH�UDFLDO�PLQRULWLHV�RI�7&8¶V�SDVW²³VKH�KDG�QHYHU�EHHQ�FDOOHG�WKH�1�ZRUG�XQWLO�DUULYLQJ�DW�

7&8��RWKHUV�VSRNH�RI�KDYLQJ�WKHLU�SUHVHQFH�LQ�WKH�FODVVURRP�TXHVWLRQHG�E\�IDFXOW\�´����DPRQJ�

����(OL]DEHWK�&DPSEHOO��&5(6�1HJRWLDWHV�0RYH�WR�,QWHUGLVFLSOLQDU\�8QLW�$PLG�6WXGHQW�5HVLVWDQFH��7&8������0D\�
����������KWWSV���ZZZ�WFX����FRP���������FUHV�QHJRWLDWHV�PRYH�WR�LQWHUGLVFLSOLQDU\�XQLW�DPLG�VWXGHQW�UHVLVWDQFH���
��� ,G��
����$OH[DQGUD�/DQJ��/LVWHQLQJ�6HVVLRQV�)ROORZ�)LOLQJ�RI�/DZVXLW��7&8 �����-DQ�������������
KWWSV���ZZZ�WFX����FRP���������OLVWHQLQJ�VHVVLRQV�IROORZ�ILOLQJ�RI�ODZVXLW���
��� ,G��
��� ,G���
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RWKHU�GLVFULPLQDWRU\�LQFLGHQWV��³6RPH�VXJJHVWHG�WKH�VHVVLRQ�LWVHOI�ZDV�WUDXPDWL]LQJ��DV�VWXGHQWV�

ZHUH�EHLQJ�DVNHG�WR�VKDUH�SDLQIXO�H[SHULHQFHV�´���

��� ,Q�UHVSRQVH��3URYRVW�'DKOEHUJ�DGPLWWHG�WKDW�³LW�LV�FOHDU�>7&8@�KD>V@�ZRUN�WR�GR�´���

&KDQFHOORU�%RVFKLQL�UHVSRQGHG�E\�VHQGLQJ�D�OHWWHU�WR�WKH�7&8�&RPPXQLW\�RQ�-DQXDU\����������

DGPLWWLQJ� WKDW� ³WKHUH� LV� D� FOHDU� JDS� EHWZHHQ� >7&8¶V@� LQWHQWLRQV�� >7&8¶V@� DFWLRQV� DQG� ZKDW�

XQGHUUHSUHVHQWHG� DQG� XQGHUVHUYHG� PHPEHUV� RI� >7&8¶@� FRPPXQLW\� H[SHULHQFH�´���� � %XW� WKH�

KLVWRULFDO� UHFRUG� LV� FOHDU� WKDW� 7&8¶V� KLVWRULFDO� DQG� SUHVHQW� GHOLEHUDWH� LQGLIIHUHQFH� WR� WKH�

GLVFULPLQDWRU\� WUHDWPHQW� RI� UDFLDO� PLQRULWLHV� DQG� ZRPHQ� DQG� LWV� GLVFULPLQDWRU\� SUDFWLFHV� LQ�

KDQGOLQJ�UHSRUWV�RI�WKH�VDPH�FRQVWLWXWH�D�SROLF\�RI�LQWHQWLRQDO�GLVFULPLQDWLRQ�WKDW�GHSULYHV�UDFLDO�

PLQRULWLHV� DQG�ZRPHQ� RI� WKH� HGXFDWLRQDO� RSSRUWXQLWLHV� DQG� EHQHILWV� RI� 7&8� DQG� VXEVWDQWLDOO\�

LQFUHDVHV�WKH�ULVN�RI�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�EHLQJ�VXEMHFWHG�WR�GLVFULPLQDWRU\�WUHDWPHQW��

��� 8QVDWLVILHG� ZLWK� &KDQFHOORU� %RVFKLQL¶V� UHVSRQVH� D� ³VWXGHQW�OHG� LQLWLDWLYH�

DGYRFDWLQJ� IRU� WKH�QHHGV�RI�KLVWRULFDOO\�PDUJLQDOL]HG�VWXGHQWV´�QDPHG�&RDOLWLRQ�IRU�8QLYHUVLW\�

-XVWLFH�DQG�(TXLW\��³&8-(´��ZDV�IRUPHG�DW�7&8�WR�FDOO�IRU�FKDQJH�DQG�³WHOO�VWRULHV�RI�UDFLVP�DQG�

GLVFULPLQDWLRQ�RQ�FDPSXV�WR�µH[SRVH�WKH�WUXWK�EHKLQG�WKH�ELOOERDUGV�¶´���

��� 2Q� )HEUXDU\� ��� ������ &8-(� SXEOLVKHG� D� OHWWHU� WR� &KDQFHOORU� %RVFKLQL�� 3URYRVW�

'DKOEHUJ� DQG� 7&8� GHPDQGLQJ� DPRQJ� RWKHU� WKLQJV�� ���� ³WKH� LPPHGLDWH� WHUPLQDWLRQ� RI� 'U�� >@�

6QRZ´������³WKH�LPPHGLDWH�GHPRWLRQ�DQG�UHSODFHPHQW�RI�'U��'DUURQ�7XUQHU´������³WKH�LPPHGLDWH�

LQYHVWLJDWLRQ� DQG� UHPRYDO� RI� 'UV�� � >@� 0DFN�� >@� *DUQHWW�� DQG� >@� *RRGLQJ´�� DQG� ���� ³WKDW� D�

PXOWLFXOWXUDO�FHQWHU�EH�EXLOW�DQG�QDPHG�DIWHU�)UHG�5RXVH�DQ�$IULFDQ�$PHULFDQ��³WR�FRPPHPRUDWH�

��� ,G���
��� ,G���
����5REELH�9DJOLR��+RQRUV�6WXGHQW�6D\V�:DVKLQJWRQ�'�&��7ULS�:DV�0LVHUDEOH��&KDQFHOORU�&DOOV�IRU�)DFXOW\�
7UDLQLQJ��7&8 �����)HE������������KWWSV���ZZZ�WFX����FRP���������KRQRUV�VWXGHQW�VD\V�ZDVKLQJWRQ�G�F�WULS�ZDV�
PLVHUDEOH�FKDQFHOORU�FDOOV�IRU�IDFXOW\�WUDLQLQJ���
����'UHZ�0LWFKHOO��6WXGHQW�&RDOLWLRQ�:RUNV�WR�,PSOHPHQW�&KDQJH�DW�7&8��7&8 �����)HE�������������
KWWSV���ZZZ�WFX����FRP���������VWXGHQW�FRDOLWLRQ�ZRUNV�WR�LPSOHPHQW�FKDQJH�DW�WFX���



3/$,17,))6¶�6(&21'�$0(1'('�&203/$,17�� � � � � ���3$*(����

KLV�OLIH�DQG�SXEOLFO\�DFNQRZOHGJH�WKH�YLROHQW�O\QFKLQJ�LQ�ZKLFK�7&8�IDFXOW\�DQG�VWXGHQWV�

SDUWRRN�DQG�VXSSRUWHG�LQ�����´����DQG��GHPDQGLQJ�D�SXEOLF�UHVSRQVH�IURP�7&8�E\�)HEUXDU\�����

������&8-(�VLPXOWDQHRXVO\�ODXQFKHG�D�&KDQJH�RUJ�SHWLWLRQ��ZKLFK�KDV�QRZ�JDUQHUHG�VLJQDWXUHV�

IURP�RYHU�����VXSSRUWHUV��PDQ\�RI�ZKRP�VKDUHG�WKHLU�RZQ�H[SHULHQFHV�RI�GLVFULPLQDWRU\�WUHDWPHQW�

DW� WKH� KDQGV� RI� 7&8� RQ� D� SRSXODU� VRFLDO� FKDQJH� SODWIRUP����� � &8-(� DOVR� VSDUNHG� D� 7ZLWWHU�

FDPSDLJQ�WKDW�ZHQW�YLUDO�DV�VHYHUDO�KXQGUHGV�RI�VWXGHQWV�VKDUHG�WKHLU�HQFRXQWHUV�ZLWK�ELJRWU\�DQG�

GLVFULPLQDWLRQ�DW�WKH�KDQGV�RI�7&8�³WR�FRXQWHU�DQG�FKDOOHQJH�WKH�IDOVH�QDUUDWLYHV�DURXQG�VWXGHQW�

H[SHULHQFHV� SRUWUD\HG� E\�7&8¶V�PDUNHWLQJ´� XVLQJ� WKH� KDVKWDJ� �7HOO2Q7FX���� DQG� SURWHVWV� RQ�

FDPSXV���7R�GDWH��7&8�KDV�QRW�SXEOLFO\�UHVSRQGHG�WR�&8-(�RU�LWV�GHPDQGV���

��� 2Q�)HEUXDU\����������VHYHUDO�7&8�IDFXOW\�DOVR�LVVXHG�D�OHWWHU�WR�7&8�UHFRJQL]LQJ�

WKDW�³WKH�XQDGGUHVVHG�WUDQVJUHVVLRQV�RI�7&8¶V�SDVW�KDYH�OHG�WR�WKLV�SDLQIXO�SUHVHQW´�����DQG�

DIILUPLQJ�³WKDW�VWXGHQWV�RI�FRORU�DQG�VWXGHQWV�RI�RWKHU�PDUJLQDOL]HG�EDFNJURXQGV�+$9(�DQG�

$5(�EHLQJ�XQGHUVHUYHG�DQG�XQGHUYDOXHG�DW�7&8´����DQG�DVVXULQJ�VWXGHQWV�WKDW�³>L@W�LV�QRW�MXVW�

LQ�>WKHLU@�KHDG�´�,PSRUWDQWO\��WKH�IDFXOW\�PHPEHUV�DOVR�DGPLWWHG�WKDW�WKH\��³WRR��DUH�GHYDVWDWHG�

E\�>UDFLDO�PLQRULWLHV�DQG�ZRPHQ¶V@�LVRODWLRQ��ODFN�RI�VRFLDO�DQG�OLWHUDO�SK\VLFDO�VSDFH��DQG�WKH�

LQIXULDWLQJ�VWRULHV�>UDFLDO�PLQRULWLHV�DQG�ZRPHQ@�KDYH�VKDUHG�ZLWK�>IDFXOW\@�GXULQJ�>@�RIILFH�

KRXUV�DQG�LQ�SDVVLQJ�DERXW�ZKDW�>UDFLDO�PLQRULWLHV�DQG�ZRPHQ@��H[SHULHQFH�LQ�WKH�GRUPV��LQ�

FODVV��DQG�ZKLOH�WU\LQJ�WR�REWDLQ�VHUYLFHV�RQ�FDPSXV�´�����7KH�IDFXOW\�DGPLWWHG�WKDW�WKH\�ZHUH�

��� 'HPDQGV���&(17(5�)25�81,9(56,7<�-867,&(�$1'�(48,7<��KWWSV���FXMHQRZ�ZHHEO\�FRP�GHPDQGV�KWPO��ODVW�
YLVLWHG�$SU�������������VHH�DOVR�0LWFKHOO��VXSUD��
��� 5HDVRQV�IRU�6LJQLQJ���WR�+ROG�7&8�$FFRXQWDEOH�WR�,WV�&RPPLWPHQW�'LYHUVLW\��(TXLW\��	�,QFOXVLRQ��&+$1*(�25*��
KWWSV���ZZZ�FKDQJH�RUJ�S�WH[DV�FKULVWLDQ�XQLYHUVLW\�DGPLQLVWUDWRUV�DQG�ERDUG�RI�WUXVWHHV�WR�KROG�WKH�XQLYHUVLW\�
DFFRXQWDEOH�WR�LWV�FRPPLWPHQW�WR�GLYHUVLW\�HTXLW\�LQFOXVLRQ�F��ODVW�YLVLWHG�$SU�������������
����7:,77(5��)HE����������������30���KWWSV���WZLWWHU�FRP�FXMHQRZ�VWDWXV����������������������
����&DOO�WR�$FWLRQ��6WDQG�ZLWK�7&8�6WXGHQWV��)DFXOW\��DQG�6WDII�RI�&RORU��*22*/(�'2&6��
KWWSV���GRFV�JRRJOH�FRP�IRUPV�G�H��)$,S4/6G�WL6$PM(�R07�Y�/\�.$$�6]K\S�6E4K2*;6)*I�+P:3[MZ�Y
LHZIRUP��ODVW�YLVLWHG�$SU�������������
����,G�
��� ,G���
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³LQ�DZH�RI�>UDFLDO�PLQRULWLHV�DQG�ZRPHQ¶V@��UHVLOLHQFH�WKDW�>WKH\@�ZLVK�>UDFLDO�PLQRULWLHV�DQG�

ZRPHQ@��GLG�QRW�KDYH�WR�KDYH�LQ�WKH�IDFH�RI�URXWLQH�PLFUR��DQG�PDFURDJJUHVVLRQV�RQ�FDPSXV��

UHLQIRUFHG�ZKLWH� VXSUHPDFLVW� IUDPHZRUNV� WKDW� >UDFLDO�PLQRULWLHV� DQG�ZRPHQ@� H[SHULHQFH�

GDLO\�DW�WKH�KDQGV�RI�>7&8@�SURIHVVRUV�DQG�SHHUV�´���� �2YHU�����7&8�IDFXOW\�DQG�����7&8�

VWXGHQWV�VLJQHG� WKH�OHWWHU��ZKLFK�HQFORVHG� LWV�RZQ�GHPDQGV�DLPHG�DW�SURYLGLQJ�HTXLW\� WR� UDFLDO�

PLQRULW\�DQG�ZRPHQ�IDFXOW\������7R�GDWH��7&8�KDV�QRW�SXEOLFO\�UHVSRQGHG�WR�WKH�DIRUHPHQWLRQHG�

IDFXOW\�OHWWHU�RU�LWV�GHPDQGV��

;� ,Q� HYHU\� GHFDGH� VLQFH� LWV� IRXQGLQJ�� WKHUH� KDV� EHHQ� FOHDU� HYLGHQFH� RI� WKH�
SHUYDVLYHQHVV�RI�7&8¶V�KDWUHG�RI�UDFLDO�PLQRULWLHV�DQG�ZRPHQ����

��� ,Q� HYHU\� GHFDGH� VLQFH� LWV� IRXQGLQJ�� WKHUH� KDV� EHHQ� FOHDU� HYLGHQFH� RI� WKH�

SHUYDVLYHQHVV�RI�7&8¶V�KDWUHG�RI�UDFLDO�PLQRULWLHV�DQG�ZRPHQ���(YHQ�7&8�VWDU�DWKOHWHV�DUH�QRW�

H[HPSW�IURP�WKH�SV\FKRORJLFDO�DQG�SK\VLRORJLFDO�PDQLIHVWDWLRQV�RI�KDWH�WRZDUG�UDFLDO�PLQRULWLHV�

DQG� ZRPHQ� RQ� FDPSXV�� � 5HFHQWO\�� IRUPHU� 7&8� ZLGH�UHFHLYHU� .ROE\� /LVWHQEHH�� DQ� $IULFDQ�

$PHULFDQ��ILOHG�VXLW�DJDLQVW�7&8�IRU��DPRQJ�RWKHU�WKLQJV��WKH�KDUDVVPHQW�DQG�KXPLOLDWLRQ�KH�IDFHG�

DIWHU�DQ�RQ�WKH�ILHOG�LQMXU\������/LVWHQEHH�ZDV�SXEOLFO\�ULGLFXOHG�DQG�KXPLOLDWHG�E\�7&8�DWKOHWLF�

VWDII�ZKR�PDGH�KLP�VZLWFK�VHDWV�DQG�VLW�LQ�WKH�EDFN�RI�WKH�SODQH�UDWKHU�WKDQ�ZLWK�KLV�IHOORZ�VWDUWLQJ�

VHQLRUV�LQ�ILUVW�FODVV�DQG�ZDV�WROG�WKDW�KH�ZRXOG�QRW�RQO\�EH�GLVPLVVHG�IURP�WKH�7&8�IRRWEDOO�WHDP��

EXW�DOVR�IURP�7&8�LWVHOI�LI�7&8�ZHUH�WR�ORVH�D�IRRWEDOO�JDPH�GXULQJ�KLV�LQMXULHV������7&8�HYHQ�

VXJJHVWHG� KH�PD\�EH� O\LQJ� RU� ³IDNLQJ� LW�´���� �:H�QRZ�NQRZ� �DV�ZH� KDYH� DOZD\V� NQRZQ�� WKDW�

/LVWHQEHH��OLNH�RWKHU�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�DW�7&8��DUH�QRW�O\LQJ�RU�IDNLQJ�LW���7KH�KDWUHG�

��� ,G���
��� ,G���
����0LFKHDO�0F&DQQ��%UHDNLQJ�'RZQ�.ROE\�/LVWHQEHH¶V�/DZVXLW�$JDLQVW�7&8��*DU\�3DWWHUVRQ�DQG�WKH�%LJ�����
632576�,//8675$7('��)HE������������KWWSV���ZZZ�VL�FRP�FROOHJH������������NROE\�OLVWHQEHH�ODZVXLW�WFX�JDU\�
SDWWHUVRQ�OHJDO�DQDO\VLV��
��� ,G��
��� ,G��
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UDFLDO�PLQRULWLHV�DQG�ZRPHQ�HQGXUH�DQG�WKH�KDUP�WKDW�UHVXOWV�DUH�YHU\�UHDO�DV�HPSKDVL]HG�E\�-DQH�

'RHV�1RV�������������DQG��¶V�H[SHULHQFH�PDGH�WKH�EDVLV�RI�WKLV�ODZVXLW��

;,� 7&8¶V�OHJDF\�RI�KDWUHG�DVVDLOV�WKH�KXPDQLW\�RI�UDFLDO�PLQRULWLHV�DQG�ZRPHQ��
OLNH�-DQH�'RHV�1RV�������������DQG�����

��� -DQH�'RH�1R����LV�D�WZHQW\�\HDU�ROG�$IULFDQ�$PHULFDQ�\RXQJ�ZRPDQ�DQG�DZDUG�

ZLQQLQJ�KRQRUV�VWXGHQW�DW�7&8���$V�WKH�GDXJKWHU�RI�WZR�YHWHUDQ�8QLWHG�6WDWHV�PLOLWDU\�RIILFHUV��

KDUG�ZRUN��SHUVHYHUDQFH��WUXWK�DQG�MXVWLFH�DUH�D�SDUW�RI�-DQH�'RH�1R���¶V�'1$����

��� %HIRUH�DWWHQGLQJ�7&8��-DQH�'RH�1R����H[FHOOHG�DFDGHPLFDOO\�ZKLOH�EHLQJ�D�VWDU�

KLJK�VFKRRO�DQG�FROOHJLDWH�DWKOHWH���:KLOH�VWLOO�LQ�KLJK�VFKRRO�-DQH�'RH�1R����SXUVXHG�D�ULJRURXV�

DFDGHPLF�SURJUDP��ZKLFK�LQFOXGHG�FRPSOHWLQJ�FROOHJH�OHYHO�FRXUVHV�DQG�HDUQLQJ�GXDO�FUHGLWV�DW�

KHU� ORFDO� FRPPXQLW\� FROOHJH�ZKLOH� SDUWLFLSDWLQJ� DFWLYHO\� LQ� VRFLDO� RUJDQL]DWLRQV� DQG� DWKOHWLFV���

8SRQ�JUDGXDWLRQ�IURP�KLJK�VFKRRO�-DQH�'RH�1R����ZDV�RIIHUHG�DQG�DFFHSWHG�D�VFKRODUVKLS�WR�D�

XQLYHUVLW\�VHYHUDO�KXQGUHG�PLOHV�IURP�KRPH���%\�DOO�DFFRXQWV��SULRU�WR�KHU�H[SHULHQFHV�DW�7&8��

-DQH�'RH�1R����ZDV�D�FRQILGHQW��ZDUP��LQYLWLQJ��DQG�VSLULWHG�\RXQJ�ZRPDQ�ZKR�WRRN�JUHDW�SULGH�

LQ�KHUVHOI��KHU�ZRUN�DQG�KHU�DFDGHPLF�DELOLWLHV�DQG�KDG�QR�SUHH[LVWLQJ�SV\FKRORJLFDO�PDODG\��

��� $W�KHU�LQLWLDO�XQLYHUVLW\�-DQH�'RH�1R����H[FHOOHG�DFDGHPLFDOO\�DQG�DWKOHWLFDOO\���$V�

VKH�EHFDPH�PRUH�LPPHUVHG�LQ�KHU�DFDGHPLF�FRXUVHV��-DQH�'RH�1R����GHFLGHG�VKH�QR�ORQJHU�ZDQWHG�

WR� UHPDLQ� D� FROOHJH� DWKOHWH�� � ,QVWHDG�� VKH� GHVLUHG� DQ� DFDGHPLF� H[SHULHQFH� WKDW� ZRXOG� RIIHU� DQ�

LQWHOOHFWXDO�FKDOOHQJH�ZLWKLQ�D�EDODQFHG�DQG�ZHOFRPLQJ�FRPPXQLW\��,Q�WKH�)DOO�RI������-DQH�'RH�

1R����EHJDQ�VHDUFKLQJ�IRU�D�FRPSHWLWLYH�XQLYHUVLW\�WR�ZKLFK�VKH�FRXOG�WUDQVIHU�WR�SUHSDUH�KHU�IRU�

D�ULJRURXV�JUDGXDWH�VWXG\�SURJUDP²D�JRDO�FRPSOLFDWHG�E\�DFWV�DQG�RPLVVLRQV�RI�7&8��

��� -DQH�'RH�1R���¶V�VHDUFK�OHG�KHU�WR�7&8���-DQH�'RH�1R���¶V�UHVHDUFK�LQFOXGHG�KHU�

UHYLHZ� RI� 7&8¶V� ZHEVLWH� DQG� PDUNHWLQJ� PDWHULDOV�� VSHFLILFDOO\�� WKH� UHSUHVHQWDWLRQV� PDGH� YLD�

7&8¶V�ZHEVLWH�DERXW�LWV�HODERUDWH�'(,�LQLWLDWLYHV�DQG�DFFRPSDQ\LQJ�LQFHQWLYHV��-DQH�'RH�1R����
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DSSOLHG�WR�7&8�EHOLHYLQJ�LW�RIIHUHG�DQ�HJDOLWDULDQ�H[SHULHQFH�IRU�DOO�VWXGHQWV���7KURXJK�LWV�'(,�

SURJUDP��7&8�SURPRWHG�LWVHOI�DV�DQ�LQVWLWXWLRQ�FRPPLWWHG�WR�IRVWHULQJ�D�FDPSXV�FXOWXUH�WKDW�IXOO\�

VXSSRUWV�FXOWXUDO�H[FKDQJH�DQG�GLYHUVLW\���� 7KH�'(,�VWUDWHJLF�SODQ�LWVHOI�WRXWV�WKDW�LWV�REMHFWLYH�

LV�WR�DWWUDFW��WHDFK��UHDFK��DQG�HPEUDFH�³XQGHU�UHSUHVHQWHG�VWXGHQWV��HVSHFLDOO\�VWXGHQWV�RI�

FRORU�´�OLNH�-DQH�'RH�1R���������7&8¶V�HIIHFWLYH�PDUNHWLQJ��LQFOXGLQJ�LWV�'(,�LQLWLDWLYH�GLG�DWWUDFW�

-DQH�'RH�1R����DQG�XQGRXEWHGO\�FRXQWOHVV�RWKHU�UDFLDO�PLQRULWLHV�DQG�ZRPHQ��$V�-DQH�'RH�1R����

ZRXOG�OHDUQ�VRRQ�DIWHU�KHU�HQUROOPHQW��KRZHYHU��7&8¶V�SURPLVHV�ZHUH�JURVV�PLVUHSUHVHQWDWLRQV���

,QGHHG��-DQH�'RH�1R����KDV�H[SHULHQFHG�QRQH�RI�WKH�FRUH�YDOXHV�7&8�SXEOLFO\�H[SUHVVHG���,QVWHDG��

-DQH�'RH�1R���¶V�FROOHJLDWH�H[SHULHQFH�KDV�EHHQ�HQJXOIHG�E\�7&8¶V�OHJDF\�RI�ELJRWU\�DQG�KDWUHG�

DQG�PDUUHG�E\�D�VHULHV�RI�KDWHIXO�DQG�GLVFULPLQDWRU\�DFWV�SHUSHWUDWHG�E\�7&8�IRU�RYHU�D�FHQWXU\�

DQG�GHVLJQHG�WR�UHOHJDWH�-DQH�'RH�1R����DQG�RWKHU�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�WR�WKH�VWDWXV�RI�

VHFRQG�FODVV�FLWL]HQ����

;,,� 7&8�FRQWLQXHV�WR�HQGRUVH�UHOHJDWLQJ�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�WR�WKH�VWDWXV�
RI�VHFRQG�FODVV�FLWL]HQ�LQ�LWV�KRXVLQJ�SUDFWLFHV���

��� -DQH�'RH�1R���¶V�ILUVW�H[SHULHQFH�ZKHQ�VKH�DUULYHG�RQ�FDPSXV�RQ�-DQXDU\�����������

ZDV�WKDW�KHU�RULJLQDO�URRPPDWH²D�\RXQJ�ZKLWH�ZRPDQ²KDG�WDNHQ�DOO�DYDLODEOH�FORVHW��GHVN�DQG�

FRPPRQ�VSDFH�LQ�WKH�URRP�WR�KHUVHOI�DQG�UHOHJDWHG�-DQH�'RH�1R����DQG�DOO�RI�KHU�EHORQJLQJV�VROHO\�

WR�D�EHG�LQ�WKH�FRUQHU��-DQH�'RH�1R����DVNHG�KHU�QHZ�URRPPDWH�WR�UHPRYH�KHU�EHORQJLQJV�IURP�

-DQH�'RH�1R���¶V�FORVHW�DQG�PDNH�VSDFH�LQ�VKDUHG�SRUWLRQV�RI�WKH�URRP��EXW�KHU�URRPPDWH�UHIXVHG���

:KHQ�-DQH�'RH�1R����FRPSODLQHG�WR�7&8�WKDW�KHU�ZKLWH�URRPPDWH�KDG�FRPPDQGHHUHG�WKH�HQWLUH�

URRP��LQFOXGLQJ�WKH�FORVHW��GHVN�DQG�ORXQJH�VSDFH�LQWHQGHG�IRU�D�VHFRQG�URRPPDWH��OHDYLQJ�-DQH�

'RH�1R�� ��ZLWK� RQO\� D� SODFH� WR� OD\� KHU� KHDG�� 7&8� UHVSRQGHG�� ³ZKDW¶V� ZURQJ�ZLWK� WKDW´� DQG�

��� 6WUDWHJLF�3ODQ��7&8��KWWSV���LQFOXVLRQ�WFX�HGX�DERXW�VWUDWHJLF�SODQ���ODVW�YLVLWHG�'HF�������������
��� ,G���HPSKDVLV�DGGHG���
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TXHVWLRQHG�LI�-DQH�'RH�1R����UHDOO\�³KDG�WKDW�PXFK�VWXII�´��-DQH�'RH�1R����ZDV�VKRFNHG�E\�WKLV�

UHVSRQVH�DQG�GHPDQGHG�WKDW�VKH�EH�PRYHG�WR�D�URRP�ZKHUH�VKH�ZRXOG�QRW�EH�EXOOLHG�LQWR�VKDULQJ�

WKH�EHG�ZLWK�KHU�EHORQJLQJV���7&8�EHJUXGJLQJO\�FRPSOLHG��7UXH�WR�IRUP��GHVSLWH�KDYLQJ�D�VWXGHQW�

SRSXODWLRQ�RI�DSSUR[LPDWHO\�RYHU����SHUFHQW�ZKLWHV��-DQH�'RH�1R����ZDV�PRYHG�WR�D�URRP�ZLWK�

DQRWKHU�UDFLDO�PLQRULW\���,URQLFDOO\��WKLV�LQFLGHQW�RFFXUUHG�H[DFWO\�WKUHH�\HDUV�EHIRUH�WKH�RULJLQDO�

ILOLQJ�GDWH�RI�WKLV�ODZVXLW�DQG�RQ�0DUWLQ�/XWKHU�.LQJ�-U�¶V�ELUWKGD\��

;,,,� 5DFLDO�PLQRULWLHV�DQG�ZRPHQ��OLNH�-DQH�'RH�1R�����DUH�DGPLWWHG�EXW�QRW�HTXDO�
DW�7&8���

��� %HIRUH�WUDQVIHUULQJ�WR�7&8�-DQH�'RH�1R����KDG�PDLQWDLQHG�D�����*3$�DQG�PHW�

RWKHU� WUDQVIHU� VWXGHQW� UHTXLUHPHQWV�� $FFRUGLQJO\�� VKH� ZDV� HOLJLEOH� IRU� D� PHULW�EDVHG� WUDQVIHU�

VFKRODUVKLS��ZKLFK�7&8�QRWLILHG�-DQH�'RH�1R����WKDW�VKH�KDG�EHHQ�DZDUGHG�LQ�-DQXDU\�RI��������

7KRXJK� DOUHDG\� HQWLFHG� WR� HQUROO� DW� 7&8� E\� WKH� QXPHURXV�PLVUHSUHVHQWDWLRQV�PDGH� DERXW� LWV�

OHJDF\��SUHVHQW�FDPSXV�FXOWXUH�DQG�HQYLURQPHQW��WKH�DZDUG�RI�WKH�WUDQVIHU�VFKRODUVKLS�FHPHQWHG�

-DQH�'RH�1R���¶V�EHOLHI�WKDW�7&8�ZDV�WKH�SODFH�WR�SXUVXH�KHU�DFDGHPLF�DQG�SURIHVVLRQDO�JRDOV���

%HFDXVH�7&8¶V�WXLWLRQ�DQG�OLYLQJ�FRVWV�DUH�H[RUELWDQW²\HW�DQRWKHU�EDUULHU�IRU�UDFLDO�PLQRULWLHV�

DQG�ZRPHQ²�WKH�PHULW�EDVHG�WUDQVIHU�VFKRODUVKLS�ZRXOG�FRYHU�D�VXEVWDQWLDO�DPRXQW�RI�WKH�IHHV�

DQG�FRVWV�DVVRFLDWHG�ZLWK�DWWHQGLQJ�7&8�DQG�LQFUHDVHG�-DQH�'RH�1R���¶V�H[FLWHPHQW�DERXW�KHU�

SHQGLQJ�WUDQVIHU��

��� 8QIRUWXQDWHO\��-DQH�'RH�1R���¶V�H[FLWHPHQW�ZRXOG�EH�VKRUW�OLYHG��$IWHU�-DQH�'RH�

1R����EHJDQ�KHU�FODVVHV��7&8��ZLWKRXW�H[SODQDWLRQ��UHYRNHG�-DQH�'RH�1R���¶V�PHULW�EDVHG�WUDQVIHU�

VFKRODUVKLS���7&8¶V�VWDWHG�H[FXVH�ZDV�WKDW�DW�WKH�WLPH�RI�DSSOLFDWLRQ��-DQH�'RH�1R����IDLOHG�WR�

PHHW�WKH�PHULW�EDVHG�UHTXLUHPHQWV���%\�ZD\�RI�H[SODQDWLRQ�7&8�IXUQLVKHG��YLD�HPDLO��WKH�UHYLVHG�

UHTXLUHPHQWV� WR� -DQH� 'RH� 1R�� �� WKDW� GLIIHUHG� IURP� WKH� UHTXLUHPHQWV� SXEOLVKHG� RQ� 7&8¶V�
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ZHEVLWH������1RQHWKHOHVV��-DQH�'RH�1R����FOHDUO\�H[FHHGHG�WKH�UHTXLUHPHQWV�IRU�FRQVLGHUDWLRQ�IRU�

D�PHULW�EDVHG�WUDQVIHU�VFKRODUVKLS�ERWK�DW�WKH�WLPH�RI�KHU�DSSOLFDWLRQ��DV�HYLGHQFHG�E\�KHU�LQLWLDO�

DZDUG��DQG�DW�WKH�WLPH�RI�WKH�UHYRFDWLRQ�RI�KHU�VFKRODUVKLS�DZDUG���7R�GDWH��-DQH�'RH�1R����KDV�

UHFHLYHG� QR� FOHDU� DQVZHU� DV� WR� ZK\� WKH� PHULW�EDVHG� WUDQVIHU� VFKRODUVKLS� DZDUGHG� WR� KHU� ZDV�

UHYRNHG����

��� :KHQ�KHU�VFKRODUVKLS�ZDV�UHYRNHG�-DQH�'RH�1R����ZDV�DOUHDG\�DWWHQGLQJ�FODVVHV�

DW�7&8���)DFHG�ZLWK�WKH�EXUGHQ�RI�SD\LQJ�IRU�7&8�ZLWKRXW�DVVLVWDQFH��-DQH�'RH�1R����ZDV�IRUFHG�

WR�DSSO\�KHU�SDUHQWV¶�*�,��%LOO�EHQHILWV� �WKH�PLOLWDU\�HGXFDWLRQDO�EHQHILWV�KHU�SDUHQWV�HDUQHG�IRU�

WKHLU�KRQRUDEOH�VHUYLFH�DV�8QLWHG�6WDWHV�PLOLWDU\�RIILFHUV��WR�SD\�KHU�7&8�H[SHQVHV���-DQH�'RH�

1R����LQWHQGHG�WR�XWLOL]H�WKH�*�,��%LOO�IRU�KHU�JUDGXDWH�VWXGLHV�EXW�EHFDXVH�7&8�UHQHJHG�RQ�

LWV�PHULW�EDVHG� WUDQVIHU� VFKRODUVKLS�� -DQH�'RH�1R�� ��ZLOO� QR� ORQJHU�EH� DEOH� WR� DSSO\� WKLV�

EHQHILW�WR�SXUVXH�KHU�SODQQHG�SURIHVVLRQDO�HGXFDWLRQ���7KLV�ZDV�MXVW�WKH�EHJLQQLQJ�RI�WKH�PDQ\�

KDWHIXO�H[SHULHQFHV�RI�7&8¶V�OHJDF\�DQG�HQGXULQJ�FXOWXUH�RI�ELJRWU\�DQG�UDFLVP�WKDW�-DQH�'RH�1R��

��ZRXOG�H[SHULHQFH�����

��� 'HVSLWH�7&8¶V� DSSDUHQW� ODFN�RI� FRQFHUQ� IRU�� DQG� UHVSRQVH� WR� -DQH�'RH�1R���¶V�

LQLWLDO�GRUP�H[SHULHQFH�DQG�WKH�UHYRFDWLRQ�RI�KHU�VFKRODUVKLS��-DQH�'RH�1R����UHPDLQHG�XQGHWHUUHG���

,Q�SXUVXLW�RI�WKH�DFDGHPLF�ULJRU�DQG�VRFLDO�HQYLURQPHQW�SURPLVHG�E\�7&8��-DQH�'RH�1R����DSSOLHG�

WR�7&8¶V�-RKQ�9��5RDFK�+RQRUV�&ROOHJH��WKH�³+RQRUV�&ROOHJH´��GXULQJ�KHU�ILUVW�VHPHVWHU���-DQH�

'RH�1R����ZDV�QRWLILHG�WKDW�7&8¶V�SROLF\��LQ�UHOHYDQW�SDUW��ZKLFK�LV�VWDWHG�RQ�LWV�ZHEVLWH��ZDV�WKDW�

WUDQVIHU�VWXGHQWV�PXVW�KDYH�D�PLQLPXP�RI����JUDGHG�KRXUV�DW�7&8�EHIRUH�DGPLVVLRQ�WR�WKH�+RQRUV�

&ROOHJH���6SHFLILFDOO\��GXULQJ�D�SKRQH�FDOO�ZLWK�5HQGD�:LOOLDPV��WKH�+RQRUV�&ROOHJH¶V�DFDGHPLF�

SURJUDP�VSHFLDOLVW��-DQH�'RH�1R����ZDV�LQIRUPHG�WKDW�WKRXJK�VKH�KDG�WKH�UHTXLVLWH�*3$��VKH�GLG�

��� 7UDQVIHU�$FDGHPLF�6FKRODUVKLSV��7&8��KWWSV���ILQDQFLDODLG�WFX�HGX�W\SHV�RI�DLG�VFKRODUVKLSV�WUDQVIHU�DFDGHPLF�
VFKRODUVKLSV�SKS��ODVW�YLVLWHG�'HF�������������
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QRW� PHHW� WKH� JUDGHG� KRXUV� UHTXLUHPHQW� DQG� WKHUHIRUH� ZRXOG� QRW� EH� DGPLWWHG� WKDW� VHPHVWHU���

$FFRUGLQJO\��-DQH�'RH�1R����ZDV�PDGH�WR�ZDLW�DQ�DGGLWLRQDO�VHPHVWHU�EHIRUH�DGPLVVLRQ�WR�WKH�

+RQRUV�&ROOHJH���7KH�IROORZLQJ�VHPHVWHU��KDYLQJ�PDLQWDLQHG�D�VWHOODU�DFDGHPLF�UHFRUG��-DQH�'RH�

1R�� �� ZDV� DGPLWWHG� WR� WKH� +RQRUV� &ROOHJH�� � 7R� -DQH� 'RH�1R�� �¶V� VXUSULVH� VKH� OHDUQHG� IURP�

FODVVPDWHV� DQG� IDFXOW\� WKDW� WKH� +RQRU¶V� &ROOHJH� KDG� DGPLWWHG�� DQG� FRQWLQXHV� WR� DGPLW�� ZKLWH�

WUDQVIHU�VWXGHQWV�ZKR�IDLOHG�WR�PHHW�WKH�PLQLPXP����JUDGHG�KRXUV�DW�7&8�UHTXLUHPHQW���$FFRUGLQJ�

WR�-DQH�'RH�1R���¶V�+RQRUV�&ROOHJH�SURIHVVRU��7&8¶V�+RQRUV�&ROOHJH¶V�DFWXDO�WUDQVIHU�VWXGHQW�

DGPLVVLRQV�SUDFWLFHV�GXULQJ�WKH�WLPH�RI�-DQH�'RH�1R���¶V�HQUROOPHQW�DW�7&8�YLRODWHV�LWV�SXEOLVKHG�

SROLF\� DQG� LPSRVHV� XQQHFHVVDU\� EDUULHUV� RQ� UDFLDO� PLQRULWLHV� DQG� ZRPHQ� �PRUH� VSHFLILFDOO\��

$IULFDQ�$PHULFDQV��GHVLJQHG�WR�SUHYHQW�RU�OLPLW�WKHLU�HQUROOPHQW��

��� )RU�-DQH�'RH�1R����LW�EHJDQ�WR�VLQN�LQ�WKDW�DW�7&8�³\RX�DUH�MXGJHG�E\�ZKDW�\RX�

ORRN� OLNH� DQG� QRW� ZKR� \RX� DUH�´� � 1HYHUWKHOHVV�� -DQH� 'RH� 1R�� �� VHDUFKHG� IRU� DQG� VHL]HG�

RSSRUWXQLWLHV�WR�EH�PRUH�LQYROYHG�LQ�PDLQVWUHDP�FROOHJH�OLIH�DW�7&8����

;,9� :KHQ�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�GHFLGH�WR�EHFRPH�DQ�LQWHJUDO�SDUW�RI�7&8��
UDFLVP�UHDUV�LWV�KHDG���

��� ,Q�WKH�6SULQJ�RI�������-DQH�'RH�1R����WULHG�RXW�IRU�DQG�ZDV�VHOHFWHG�WR�MRLQ�7&8¶V�

0RRW�&RXUW� WHDP�� � -DQH�'RH�1R�� ��ZDV� H[FLWHG� DW� WKH� RSSRUWXQLW\� WR� UHSUHVHQW� 7&8� LQ� LQWHU�

FROOHJLDWH� FRPSHWLWLRQV� WKURXJK� WKH�7H[DV�8QGHUJUDGXDWH�0RRW�&RXUW�$VVRFLDWLRQ�� �$V� D� KLJK�

VFKRRO�DQG�FROOHJLDWH�DWKOHWH��-DQH�'RH�1R����LV�H[SHULHQFHG�LQ�ZRUNLQJ�DQG�WUDLQLQJ�LQ�GLYHUVH�

WHDP�VHWWLQJV�DQG�NQRZV�WKDW�HTXLWDEOH�FRDFKLQJ�DQG�PHQWRUVKLS�DUH�UHTXLUHG�WR�HQVXUH�WKDW�HDFK�

WHDP�PHPEHU�LV�FRPSHWLWLYH���%DVHG�XSRQ�KHU�SULRU�H[SHULHQFHV�RXWVLGH�RI�7&8��-DQH�'RH�1R����

EHOLHYHG�WKDW�VKH�ZRXOG�UHFHLYH�HTXDO�WUDLQLQJ��GHYHORSPHQW�DQG�DFFHVV�WR�0RRW�&RXUW�FRDFKLQJ�

IDFXOW\� DQG� VWDII�� � -DQH� 'RH�1R�� ��� OLNH� PDQ\� RWKHU� UDFLDO� PLQRULWLHV� DQG� ZRPHQ�� KDG� QHYHU�

H[SHULHQFHG�WKH�EUDQG�RI�ELJRWU\�WKDW�SHUPHDWHV�7&8�EHIRUH�KHU�DUULYDO�RQ�FDPSXV�DQG�FRXOG�QRW�
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KDYH�LPDJLQHG�WKH�GLVSDUDWH�WUHDWPHQW�VKH�ZRXOG�EH�VXEMHFWHG�WR�RQ�7&8¶V�0RRW�&RXUW�WHDP���$V�

KHU�UHZDUG�IRU�DWWHPSWLQJ�WR�UHSUHVHQW�7&8�DV�DQ�RUDO�DGYRFDWH��7&8¶V�0RRW�&RXUW�FRDFK�'U��

6DPXHO�$UQROG�SDLUHG�-DQH�'RH�1R����ZLWK�WKH�RQO\�RWKHU�UDFLDO�PLQRULW\�DQG�VHJUHJDWHG�WKH�WZR�

\RXQJ�ZRPHQ�IURP�WKH�UHVW�RI�WKH�WHDP���-DQH�'RH�1R����DQG�KHU�WHDPPDWH�ZHUH�QHYHU�JLYHQ�WKH�

VDPH�DWWHQWLRQ�DV�WKHLU�ZKLWH�FRXQWHUSDUWV�DQG�ZHUH�UHJXODUO\�H[FOXGHG�IURP�DQG�GHQLHG�WKH�IXOO�

EHQHILWV�RI�WUDLQLQJ�E\�WKHLU�0RRW�&RXUW�FRDFK��'U��$UQROG���,Q�IDFW��'U��$UQROG�UHJXODUO\�SURYLGHG�

DFWLYH��GHWDLOHG�DQG�LQGLYLGXDOL]HG�FRDFKLQJ�WR�WKH�ZKLWH�PHPEHUV�RI�WKH�0RRW�&RXUW�WHDP�ZKLOH�

LJQRULQJ�-DQH�'RH�1R����DQG�KHU�WHDPPDWH�DOWRJHWKHU���:KHQ�-DQH�'RH�1R����DQG�KHU�WHDPPDWH�

PDGH�VHYHUDO�UHTXHVWV�WR�PHHW�ZLWK�'U��$UQROG�WR�UHYLHZ�WKHLU�DUJXPHQWV��KH�UHIXVHG�EXW�UHJXODUO\�

KRQRUHG�WKH�UHTXHVWV�RI�7&8¶V�ZKLWH�0RRW�&RXUW�WHDP�PHPEHUV���$W�FRPSHWLWLRQV��'U��$UQROG�

ZRXOG�DWWHQG�WKH�RUDO�DUJXPHQWV�RI�7&8¶V�ZKLWH�0RRW�&RXUW�WHDP�PHPEHUV�WR�RIIHU�FRDFKLQJ�DQG�

VXSSRUW� DQG� WR� JHQHUDOO\� FKHHU� WKHP� RQ�� � 'XULQJ� -DQH� 'RH� 1R�� �� DQG� KHU� WHDPPDWH¶V� RUDO�

DUJXPHQWV��KRZHYHU��'U��$UQROG�ZRXOG�QRW�HYHQ�ERWKHU�WR�VKRZ�XS���2Q�RQH�RFFDVLRQ��-DQH�'RH�

1R���¶V�PRWKHU�DWWHQGHG�D�0RRW�&RXUW�FRPSHWLWLRQ�WR�VXSSRUW�-DQH�'RH�1R����DQG�KHU�WHDPPDWH�

DQG�REVHUYHG�WKH�GLVSDUDWH�DQG�LVRODWLQJ�WUHDWPHQW�WKH\�ZHUH�VXEMHFWHG�WR�DQG�WRWDO�ODFN�RI�VXSSRUW�

WKH\�UHFHLYHG��LQFOXGLQJ�'U��$UQROG�WRWDOO\�LJQRULQJ�WKH�WZR�UDFLDO�PLQRULW\�ZRPHQ���:KHQ�-DQH�

'RH�1R���¶V�PRWKHU�DVNHG�'U��$UQROG�LI�KH�LQWHQGHG�WR�VWD\�IRU�-DQH�'RH�1R����DQG�KHU�WHDPPDWH¶V�

DUJXPHQW�WR�VXSSRUW�WKHP�DQG�KHOS�WKHP�DV�KH�KDG�MXVW�GRQH�IRU�7&8¶V�ZKLWH�0RRW�&RXUW�WHDP�

PHPEHUV��'U��$UQROG�UHSOLHG��³1R��\RX�DUH�KHUH��<RX�FDQ�FKHHU�WKHP�RQ�´��

��� )RU�-DQH�'RH�1R����WKLV�H[SHULHQFH�ZLWK�7&8¶V�PDLQVWUHDP�³EURXJKW�LW�KRPH´�MXVW�

DV�LW�GLG�IRU�5RQQLH�+XUGOH�LQ�����������$V�+XUGOH�VWDWHG�RI�UDFLDO�PLQRULW\�SDUWLFLSDWLRQ�LQ�7&8¶V�

PDLQVWUHDP�FXOWXUH�DQG�DV�-DQH�'RH�1R����KDG�H[SHULHQFHG��³ZKHQ�>UDFLDO�PLQRULWLHV@�GHFLGHG�WR�

����<YRQQH�:HEE��(GLWRULDO��5DFLVP�1RW�1HZ�DW�7&8��7&8 '$,/<�6.,))��)RUW�:RUWK���$SU������������DW����
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EHFRPH�DQ�LQWHJUDO�SDUW�RI�WKH�V\VWHP��WKDW
V�ZKHQ�LW��UDFLVP��UHDUHG�LWV�KHDG�´�����7KLV�ZRXOG�EH�

EXW�RQH�RI�PDQ\�WLPHV�UDFLVP�UHDUHG�LWV�KHDG�DQG�-DQH�'RH�1R����ZDV�VHJUHJDWHG�DW�7&8�DQG�

WUHDWHG�GLVSDUDWHO\�IURP�KHU�VLPLODUO\�VLWXDWHG�ZKLWH�FROOHDJXHV���

;9� 7&8� LVRODWHV�� GLVFULPLQDWHV� DQG� UHWDOLDWHV� DJDLQVW� UDFLDO� PLQRULWLHV� DQG�
ZRPHQ��OLNH�-DQH�'RH�1R�����LQ�LWV�HPSOR\PHQW�SUDFWLFHV���

��� 6RRQ�DIWHU�KHU�DGPLVVLRQ�LQWR�WKH�+RQRUV�&ROOHJH�-DQH�'RH�1R����ZDV�RIIHUHG�DQG�

DFFHSWHG�D�MRE�LQ�WKH�+RQRUV�&ROOHJH�DV�D�GHVN�DVVLVWDQW�PDNLQJ�������SHU�KRXU���7KLV�MRE�ZDV�QRW�

D�IHGHUDO�ZRUN�VWXG\�SRVLWLRQ�EXW�UDWKHU�D�7&8�VXSSRUW�VWDII�SRVLWLRQ���0XFK�OLNH�KHU�RWKHU�FDPSXV�

H[SHULHQFHV��-DQH�'RH�1R����ZDV�WKH�RQO\�$IULFDQ�$PHULFDQ�VWXGHQW�ZRUNHU�LQ�WKH�+RQRUV�&ROOHJH�

RIILFH���$V�WKH�RQO\�$IULFDQ�$PHULFDQ�HPSOR\HH�LQ�WKH�RIILFH��-DQH�'RH�1R����TXLFNO\�UHDOL]HG�WKH�

JODULQJ�GLIIHUHQFHV�IURP�WKH�WUHDWPHQW�VKH�UHFHLYHG�DQG�WKH�WUHDWPHQW�RI�KHU�ZKLWH�FRXQWHUSDUWV����

��� -DQH�'RH�1R����ZDV�FRQYHQLHQWO\�VFKHGXOHG�WR�ZRUN�GXULQJ�+RQRUV�&ROOHJH�WRXUV�

DQG� LQVWUXFWHG� WR� VLW� DW� RU� QHDU� WKH� UHFHSWLRQ� GHVN� VR� WKDW� VKH�ZRXOG� EH� YLVLEOH� WR� SURVSHFWLYH�

VWXGHQWV¶�DQG�WKHLU�IDPLOLHV���2QFH�WKH�WRXU�FRQFOXGHG��HYHQ�LI�LW�FRQFOXGHG�ZKLOH�-DQH�'RH�1R����

VWLOO�KDG�KRXUV�OHIW�WR�ZRUN��-DQH�'RH�1R����ZRXOG�EH�GLVPLVVHG�IURP�KHU�MRE�IRU�WKH�GD\���-DQH�

'RH�1R���¶V�ZKLWH�FRXQWHUSDUWV�ZHUH�QRW�VFKHGXOHG�GXULQJ�WRXUV��QRU�ZHUH�WKHLU�KRXUV�FXW�LQ�WKH�

VDPH�PDQQHU�DV�-DQH�'RH�1R���¶V���,Q�IDFW��HYHQ�ZKHQ�-DQH�'RH�1R���¶V�ZKLWH�FRXQWHUSDUWV�DUULYHG�

HDUO\�RU�RWKHUZLVH�GXULQJ�-DQH�'RH�1R���¶V�VFKHGXOHG�ZRUN�KRXUV��WKH�+RQRUV�&ROOHJH�UHJXODUO\�

IRUFHG�-DQH�'RH�1R����WR�HQG�KHU�VKLIW�DQG�OHDYH²VR�ORQJ�DV�D�WRXU�ZDV�QRW�VFKHGXOHG²UHVXOWLQJ�

LQ�-DQH�'RH�1R����UHFHLYLQJ�VKDPHIXOO\�IHZHU�KRXUV�WKDQ�KHU�ZKLWH�FRXQWHUSDUWV���7KRXJK�QRW�KHU�

H[SHFWDWLRQV�� -DQH� 'RH� 1R�� �� UHJXODUO\� RQO\� ZRUNHG� WKUHH� KRXUV� SHU� ZHHN� ZKLOH� KHU� ZKLWH�

FRXQWHUSDUWV�UHJXODUO\�ZRUNHG����KRXUV�SHU�ZHHN���

��� ,G�
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��� :KHQ�-DQH�'RH�1R����ZDV�QRW�VHUYLQJ�DV� WKH�+RQRUV�&ROOHJH�VKRZSLHFH�GXULQJ�

WRXUV�VKH�ZDV�UHJXODUO\�VFKHGXOHG�WR�ZRUN�DIWHU�WKH�FRQFOXVLRQ�RI�+RQRUV�&ROOHJH�HYHQWV���7KLV�

PHDQW�WKDW�ZKHQ�-DQH�'RH�1R����DUULYHG��VKH�ZDV�H[SHFWHG�WR�FOHDQ�XS�DIWHU�+RQRUV�&ROOHJH�VWDII��

LQFOXGLQJ�LQ�VRPH�LQVWDQFHV�KHU�RZQ�IHOORZ�VWXGHQW�FRXQWHUSDUWV�� � ,Q�RQH�LQFLGHQW��DIWHU�6SULQJ�

�����JUDGXDWLRQ�ZKHQ�-DQH�'RH�1R����ZDV�QRW�HYHQ�VFKHGXOHG�WR�ZRUN��WKH�+RQRUV�&ROOHJH�FDOOHG�

-DQH�'RH�1R����LQWR�ZRUN�WR�EUHDN�GRZQ�WDEOHV�DQG�WHQWV�DQG�SHUIRUP�RWKHU�PDQXDO�ODERU�ZKLOH�

-DQH�'RH�1R���¶V�FRXQWHUSDUWV�ZHUH�DVVLJQHG�WR�KDQG�RXW�SURJUDPV��$JDLQ��-DQH�'RH�1R����ZDV�

WKH�RQO\�$IULFDQ�$PHULFDQ�VWXGHQW�ZRUNHU�LQ�WKH�+RQRUV�&ROOHJH�� �-DQH�'RH�1R����UHIXVHG�WKH�

PDQXDO�ODERU���6XFK�WUHDWPHQW�DQG�FRQGXFW�SHUVLVWHG�ZKLOH�-DQH�'RH�1R����ZRUNHG�LQ�WKH�+RQRUV�

&ROOHJH��IXUWKHU�FRQWLQXLQJ�D�FXOWXUH�WKDW�PDUJLQDOL]HV�DQG�GLVFULPLQDWHV�DJDLQVW�UDFLDO�PLQRULWLHV����

��� 7&8�ZRXOG�ODWHU�XWLOL]H�LWV�DXWKRULW\�RYHU�-DQH�'RH�1R����DV�DQ�HPSOR\HH�RI�WKH�

+RQRUV� &ROOHJH�� DPRQJ� RWKHU� WKLQJV�� WR� UHWDOLDWH� DJDLQVW� -DQH� 'RH� 1R�� �� IRU� ILOLQJ� IRUPDO�

FRPSODLQWV�RI�GLVFULPLQDWLRQ�DQG�KRVWLOH�WUHDWPHQW�EDVHG�XSRQ�KHU�LQWHUDFWLRQV�ZLWK�7&8�IDFXOW\�

DQG�VWDII�GXULQJ�D�PRQWK�ORQJ�VXPPHU�FRXUVH�LQ�:DVKLQJWRQ��'�&�²WKH�FUHVFHQGR�RI�PXOWLSOH�

KDWHIXO� HQFRXQWHUV� -DQH� 'RH� 1R�� �� ZRXOG� H[SHULHQFH� DW� WKH� KDQGV� RI� WKH� +RQRUV� &ROOHJH���

6SHFLILFDOO\��RQ�$XJXVW�����������DIWHU�FRQGXFWLQJ�KHU�ILUVW�YLGHR�LQWHUYLHZ�ZLWK�7&8¶V�7LWOH�

,;� FRRUGLQDWRU� -DQH� 'RH� 1R�� �� ZDV� LQIRUPHG� E\� 5HQGD� :LOOLDPV�� WKH� +RQRUV� &ROOHJH�

DFDGHPLF�VSHFLDOLVW��WKDW�-DQH�'RH�1R���¶V�ZRUN�KRXUV�KDG�EHHQ�UHGXFHG�IURP�WKH�DOUHDG\�

ORZ�DYHUDJH�WKUHH�KRXUV�SHU�ZHHN��WR�RQH�KRXU�SHU�ZHHN��

��� 7KH�+RQRUV�&ROOHJH�ZDV�QRW�ILQLVKHG���-DQH�'RH�1R����ZRXOG�ODWHU�OHDUQ�WKDW�ZKLOH�

VKH�ZDV�EHLQJ�SDLG�������SHU�KRXU��KHU�ZKLWH�FRXQWHUSDUWV�ZHUH�EHLQJ�SDLG�������SHU�KRXU��

��� 2Q�)ULGD\�$XJXVW�����������-DQH�'RH�1R����ZDV�RIIHUHG�D�³UDLVH´�RI�������SHU�KRXU�

IRU�WKH�QHZ�DFDGHPLF�\HDU�E\�WKH�+RQRUV�&ROOHJH��-DQH�'RH�1R����VKDUHG�WKH�JRRG�QHZV�WKDW�VKH�
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ZDV�QRZ�PDNLQJ�������SHU�KRXU�WR�KHU�FRXQWHUSDUWV��ZKR�UHYHDOHG�WR�-DQH�'RH�1R����WKDW�WKH\�KDG�

EHHQ�PDNLQJ�������SHU�KRXU�DOO�DORQJ��LQFOXGLQJ�WKH�SULRU�\HDU�ZKHQ�-DQH�'RH�1R����ZDV�HDUQLQJ�

������EXW�VXSSRVHGO\�KLUHG�WR�SHUIRUP�LGHQWLFDO�GXWLHV�WR�KHU�ZKLWH�&RXQWHUSDUWV���$JDLQ��DW�WKH�

WLPH� -DQH� 'RH� 1R�� �� ZDV� WKH� RQO\� $IULFDQ�$PHULFDQ� VWXGHQW� ZRUNHU� LQ� WKH� +RQRUV� &ROOHJH���

7HOOLQJO\��-DQH�'RH�1R����UHFHLYHG�QHZV�RI�WKLV�³UDLVH´�RQO\�DIWHU�VKH�VXEPLWWHG�D�IRUPDO�VWDWHPHQW�

DQG�FRPSODLQW�WR�7LWOH�,;�DQG�WKH�&DPSXV�/LIH�'HDQ¶V�2IILFH����

��� -DQH�'RH�1R����KDG�LQLWLDOO\�ZRQGHUHG�ZK\�WKH�+RQRUV�&ROOHJH�RIIHUHG�KHU�D�MRE��

IRU�ZKLFK�VKH�GLG�QRW�DSSO\��KRZHYHU��LW�EHFDPH�FOHDU�WKDW�VKH�ZDV�QRW�DQ�HPSOR\HH�EXW�UDWKHU�D�

WRNHQ���6DGO\��WKLV�ZRXOG�QRW�EH�WKH�RQO\�WLPH�-DQH�'RH�1R����ZDV�XVHG�DV�ZLQGRZ�GUHVVLQJ�IRU�

7&8¶V�IUDXGXOHQW�PLVUHSUHVHQWDWLRQ�RI�LWV�FRPPLWPHQW�WR�GLYHUVLW\���7&8¶V�WUHDWPHQW�RI�-DQH�'RH�

1R����DV�DQ�HPSOR\HH�RI�WKH�+RQRUV�&ROOHJH�FRQWLQXHG�WR�GHWHULRUDWH�DV�WKH�VXPPHU�HQGHG�DQG�WKH�

IDOO�VHPHVWHU�EHJDQ����

;9,� 7&8�HQGRUVHV�D�VHSDUDWH�DQG�XQHTXDO�PHWKRG�RI�HGXFDWLQJ�UDFLDO�PLQRULWLHV�
DQG�ZRPHQ��OLNH�-DQH�'RH�1R������

��� ,Q�WKH�)DOO�RI������-DQH�'RH�1R����HQUROOHG�LQ�,QWURGXFWLRQ�WR�3ROLWLFDO�7KHRU\�WR�

IXOILOO�WKH�UHTXLUHPHQWV�RI�WKH�+RQRUV�&ROOHJH���*LYHQ�7&8¶V�DE\VPDOO\�ORZ�HQUROOPHQW�RI�UDFLDO�

PLQRULWLHV�DQG�ZRPHQ��LW�ZDV�QRW�XQFRPPRQ�IRU�-DQH�'RH�1R����WR�EH�WKH�RQO\�UDFLDO�PLQRULW\�LQ�

D� FRXUVH�� DQG� SDUWLFXODUO\� D� FRXUVH� WKDW� VDWLVILHV� +RQRUV� &ROOHJH� UHTXLUHPHQWV�� ,W� LV� DOVR� QRW�

XQFRPPRQ�IRU�7&8�WR�SURPRWH�DQ�HQYLURQPHQW�DQG�FXOWXUH�WKDW�FRQVWUXFWLYHO\�VHJUHJDWHV�UDFLDO�

PLQRULWLHV�IURP�WKHLU�ZKLWH�FRXQWHUSDUWV�LQ�WKH�FODVVURRP���2Q�KHU�YHU\�ILUVW�GD\�RI�FODVV�-DQH�'RH�

1R�� �²OLNH� UDFLDO�PLQRULWLHV� RI� 7&8¶V� SDVW²REVHUYHG� WKDW�ZKHQ� VKH� VDW� GRZQ� QH[W� WR�ZKLWH�

VWXGHQWV��WKH\�PRYHG�ZLWK�D�TXLFNQHVV�DV�LI�VKH�KDG�ELWWHQ�WKHP�����$V�LQVWUXFWLRQ�EHJDQ�-DQH�'RH�

1R�� �� VRRQ� UHDOL]HG� WKDW� VKH� ZDV� LVRODWHG� DQG� DORQH� VLWWLQJ� DFURVV� WKH� URRP� IURP� KHU� ZKLWH�

FODVVPDWHV�ZKR� UHIXVHG� WR� LQWHUDFW� ZLWK� KHU�� � -DQH�'RH�1R�� �� WKRXJKW� WKDW� KHU� SURIHVVRU�� 'U��
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$UQROG²WKH� DIRUHPHQWLRQHG� &RDFK� RI� 7&8¶V� 0RRW� &RXUW� WHDP²ZRXOG� UHGLVWULEXWH� VHDWLQJ�

DUUDQJHPHQWV� WR� SURYLGH� DOO� VWXGHQWV� DQ� HJDOLWDULDQ� OHDUQLQJ� HQYLURQPHQW�� � -DQH� 'RH� 1R�� ��

RYHUHVWLPDWHG�7&8¶V�FDSDFLW\�IRU�IDLU�WUHDWPHQW�RI�UDFLDO�PLQRULWLHV�DQG�ZRPHQ����

��� 'U��$UQROG�PDGH�QR�VXFK�DGMXVWPHQWV�RU�FRUUHFWLRQV�WR�WKH�VHDWLQJ�DUUDQJHPHQW�RI�

KLV�FODVVURRP�DQG�LQVWHDG�ZRXOG�FRQILUP�DQG�SURPRWH�-DQH�'RH�1R���¶V�VHJUHJDWLRQ�DQG�LVRODWLRQ�

WKURXJK�KLV�DFWV�DQG�RPLVVLRQV�GXULQJ�WKH�FRXUVH���,Q�IDFW��MXVW�DV�KH�KDG�GRQH�GXULQJ�-DQH�'RH�1R��

�¶V�WLPH�RQ�7&8¶V�0RRW�&RXUW�WHDP��'U��$UQROG�DJDLQ�LJQRUHG�-DQH�'RH�1R����DOWRJHWKHU���'XULQJ�

FRXUVH�LQVWUXFWLRQ��'U��$UQROG�RQO\�IDFHG�WKH�GLUHFWLRQ�RI��DQG�VSRNH�WR�WKH�ZKLWH�VWXGHQWV�HQUROOHG�

LQ�WKH�FRXUVH²OHDYLQJ�-DQH�'RH�1R����WR�DEVRUE�LQVWUXFWLRQ�IURP�WKH�DWPRVSKHUH���'U��$UQROG�DOVR�

IDFLOLWDWHG�FRXUVH�GLVFXVVLRQV�GHVLJQHG�WR�KXPLOLDWH�DQG�GHPHDQ�-DQH�'RH�1R����DQG�RWKHU�UDFLDO�

PLQRULWLHV�DQG�ZRPHQ���,Q�RQH�LQFLGHQW��GXULQJ�D�FODVV�GLVFXVVLRQ�D�ZKLWH�VWXGHQW�WXUQHG�WR�

-DQH�'RH�1R���²RQ�WKH�RWKHU�VLGH�RI�WKH�URRP²DQG�VWDWHG��³DOO�EODFN�SHRSOH�DUH�RQ�ZHOIDUH´�

DQG�VHYHUDO�RWKHU�LJQRUDQW�DQG�EDVHOHVV�FRPPHQWV���7KRXJK�RQH�ZRXOG�WKLQN�D�UHFLSLHQW�RI�D�

3K�'��LQ�3ROLWLFV�IURP�3ULQFHWRQ�VKRXOG�NQRZ�QRW�RQO\�RI�WKH�IDOVLW\�RI�VXFK�VWDWHPHQWV��EXW�DOVR�

RI� KLV� REOLJDWLRQ� DV� D� SURIHVVRU� WR� FRUUHFW� VXFK� EDVHOHVV� DQG� UDFLVW� LGHRORJLHV��'U��$UQROG� GLG�

QRWKLQJ���:KHQ�-DQH�'RH�1R����FRQIURQWHG�'U��$UQROG�DERXW�WKH�LQVHQVLWLYLW\�DQG�LQFRUUHFWQHVV�RI�

KHU�ZKLWH� FROOHDJXHV¶� UDFLVW� UHPDUNV� DQG� KRZ� LVRODWHG� WKH\�PDGH� KHU� IHHO�� KH� UHVSRQGHG�ZLWK�

GHOLEHUDWH�LQGLIIHUHQFH��VWDWLQJ�WKDW�KH�³GLGQ¶W�WKLQN�DQ\WKLQJ�ZDV�ZURQJ´�ZLWK�WKH�FRPPHQWV�DQG�

TXHVWLRQHG�ZK\�-DQH�'RH�1R�����³ZDV�PDNLQJ�D�ELJ�GHDO´�RI�WKH�LQFLGHQW����

��� 8QVDWLVILHG�ZLWK�'U��$UQROG¶V�UHVSRQVH��-DQH�'RH�1R����YLVLWHG�KHU�+RQRUV�&ROOHJH�

DFDGHPLF� DGYLVRU� 'RQQD� 6FKRQHUVWHGW� WR� UHSRUW� WKH� LQFLGHQW�� � 5DWKHU� WKDQ� IRFXV� RQ� WKH�

LQDSSURSULDWHQHVV� RI� 'U�� $UQROG¶V� FRQGXFW� LQ� LVRODWLQJ� DQG� KXPLOLDWLQJ� -DQH� 'RH� 1R�� ��� 0V��

6FKRQHUVWHGW�DOVR�DFWHG�ZLWK�GHOLEHUDWH�LQGLIIHUHQFH�DQG�VXJJHVWHG�WKDW�-DQH�'RH�1R����³PD\EH�
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VKRXOG�MXVW�VZLWFK�FODVVHV´�RU�ILOH�D�IRUPDO�FRPSODLQW���2Q�D�FDPSXV�DV�UDFLVW�DQG�ELJRWHG�DV�

7&8��WKH�VXJJHVWLRQ�WKDW�-DQH�'RH�1R����FRXOG�DYRLG�7&8¶V�EUDFNLVK�WUHDWPHQW�E\�VZLWFKLQJ�

FODVVHV�LV�LQFUHGLEOH�� �$W�WKLV�SRLQW�-DQH�'RH�1R����TXHVWLRQHG�³KRZ�FDQ�>VKH@�VXFFHHG��LQ�WKLV�

HQYLURQPHQW��ZKHQ�>VKH@�KD>V@�WR�GHDO�ZLWK�DFDGHPLF�SUHVVXUH��VRFLDO�SUHVVXUHV�DQG�UDFLVP"´���

8OWLPDWHO\��-DQH�'RH�1R�����H[KDXVWHG�E\�WKH�LQVXOWV�DQG�GHURJDWRU\�WUHDWPHQW�VKH�HQGXUHG�DQG�

EHOLHYLQJ�VKH�ZDV�OHIW�ZLWK�QR�RWKHU�RSWLRQ��ZLWKGUHZ�IURP�'U��$UQROG¶V�FRXUVH����

��� -DQH� 'RH� 1R�� �� ZDV� DOVR� VXEMHFWHG� WR� KRVWLOH� WUHDWPHQW� IURP� +RQRUV� &ROOHJH�

DGPLQLVWUDWLRQ�� LQFOXGLQJ�FKLHIO\�'U��'LDQH�6QRZ��'HDQ�RI� WKH�+RQRUV�&ROOHJH��PXOWLSOH� WLPHV�

GXULQJ�-DQH�'RH�1R���¶V�DFDGHPLF�SXUVXLWV�DW�7&8���,Q�WKH�6SULQJ�RI�������-DQH�'RH�1R����HQUROOHG�

LQ� DQRWKHU� FRXUVH� WR� IXOILOO� WKH� UHTXLUHPHQWV� RI� WKH�+RQRUV� &ROOHJH�� (QJDJLQJ�'LIIHUHQFH� DQG�

'LYHUVLW\�� D� FRXUVH� GHVLJQHG� IRU� WKH� QHZO\� PLQWHG� &5(6� GHSDUWPHQW�� � 3DUW� RI� WKH� FRXUVH�

UHTXLUHPHQW�ZDV�D�JURXS�UHVHDUFK�SURMHFWHG�UHODWHG�WR�GLYHUVLW\�LQ�WKH�+RQRUV�&ROOHJH��-DQH�'RH�

1R���¶V�JURXS�GHFLGHG�WR�H[DPLQH�7&8¶V�HIIRUWV�WR�DGGUHVV�GHILFLHQFLHV�LQ�PLQRULW\�HQUROOPHQW�LQ�

WKH� +RQRUV� &ROOHJH�� � $FFRUGLQJ� WR� WKH� +RQRUV� &ROOHJH�� LW� KDG� DGRSWHG� D� KROLVWLF� DGPLVVLRQV�

SURFHVV��ZKLFK�DV�RI�)DOO������³FRQVLGHUV�QRW�RQO\�VWDQGDUG�LQGLFDWRUV��H�J��WHVW�VFRUHV��*3$��DQG�

ULJRU�RI�KLJK�VFKRRO�FXUULFXOXP��EXW�DOVR�EURDG�HYLGHQFH�RI�FXULRVLW\��PRWLYDWLRQ��IDLUPLQGHGQHVV��

DQG�FUHDWLYLW\�WKURXJK�DGGLWLRQDO�HVVD\V�´�����-DQH�'RH�1R���¶V�JURXS�ZRXOG�JDWKHU�GDWD�UHODWLQJ�WR�

FXUUHQW�GLYHUVLW\� HQUROOPHQW� LQ� WKH�+RQRUV�&ROOHJH� DV�ZHOO� DV� LQWHUYLHZ�NH\� LQGLYLGXDOV� LQ� WKH�

+RQRUV�&ROOHJH�DGPLQLVWUDWLRQ�WR�GHWHUPLQH�WKH�PHWKRG�DQG�DSSOLFDWLRQ�RI�WKH�QHZ�SXUSRUWHGO\�

KROLVWLF� DGPLVVLRQV� FULWHULD�� � -DQH�'RH�1R���¶V�JURXS� UHVHDUFK�SURMHFW� WRSLF�ZDV�SUHVHQWHG� DQG�

DSSURYHG�E\�WKH�FRXUVH�SURIHVVRU��EXW�ZKHQ�-DQH�'RH�1R���¶V�JURXS�FRQWDFWHG�WKH�+RQRUV�&ROOHJH�

LQ�DWWHPSWV�WR�REWDLQ�GDWD�WKH\�ZHUH�PHW�ZLWK�DJJUHVVLRQ�DQG�KRVWLOLW\�IURP�'U��6QRZ���6SHFLILFDOO\��

����<YRQQH�:HEE��(GLWRULDO��0XOWLFXOWXUDO�,OOXVLRQV�3UHYDLO��7&8 '$,/<�6.,))��)RUW�:RUWK���$SU������������DW����
��� 'LYHUVLW\�	�,QFOXVLRQ��7&8��KWWSV���KRQRUV�WFX�HGX�DERXW�GLYHUVLW\�LQFOXVLRQ���ODVW�YLVLWHG�'HF�������������
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ZKHQ�-DQH�'RH�1R����DQG�KHU�JURXS�PHPEHUV²DOO�UDFLDO�PLQRULWLHV²FRQWDFWHG�WKH�+RQRUV�FROOHJH�

WR�DVN�LI�WKH\�FRXOG�FRQGXFW�LQWHUYLHZV�ZLWK�FHUWDLQ�VWDII�PHPEHUV�IRU�WKHLU�UHVHDUFK�SURMHFW��'U��

6QRZ� SHUVRQDOO\� HPDLOHG� WKH� JURXS� ODPEDVWLQJ� WKHP� DQG� WHOOLQJ� WKH� VWXGHQWV� �ZKR� KDG� QHYHU�

IRUPDOO\� PHW� KHU� EHIRUH�� WKDW� VKH� ³GLGQ¶W� DSSUHFLDWH� WKHP� HPDLOLQJ� KHU� VWDII� ZLWKRXW� KHU�

NQRZOHGJH�´�ZDUQLQJ�WKHP�QRW�WR�DWWHPSW�WR�FRQWDFW�KHU�VWDII�GLUHFWO\�DQG�WKDW�³HYHU\WKLQJ�JRHV�

WKURXJK�>KHU@�´��-DQH�'RH�1R���¶V�JURXS�ZDV�SX]]OHG�E\�WKH�KRVWLOLW\�RI�'U��6QRZ¶V�UHVSRQVH��EXW�

EHFDXVH� WKH\�QHHGHG� WR� FRPSOHWH� WKHLU�JURXS�SURMHFW�� WKH\�ZRUNHG� WR�REWDLQ�GDWD�DQG�VFKHGXOH�

LQWHUYLHZV�ZLWK�NH\�+RQRUV�&ROOHJH�VWDII����

��� :KHQ�-DQH�'RH�1R���¶V�JURXS�ZDV�ILQDOO\�DXWKRUL]HG�WR�VSHDN�ZLWK�+RQRUV�&ROOHJH�

VWDII�IRU�WKHLU�UHVHDUFK�DVVLJQPHQW�'U��6QRZ¶V�KRVWLOH�WHPSHUDPHQW�WRZDUGV�UDFLDO�PLQRULWLHV�DQG�

ZRPHQ�VXUIDFHG�DJDLQ���-DQH�'RH�1R���¶V�JURXS�VFKHGXOHG�DQ�LQWHUYLHZ�VHVVLRQ�ZLWK�WKH�+RQRUV�

&ROOHJH¶V�DOO�ZKLWH�³'LYHUVLW\�%RDUG´²PDGH�XS�RI�DOO�ZKLWH�7&8�VWDII��LQFOXGLQJ�'U��6QRZ²DQG�

WKH�'LYHUVLW\�%RDUG�SURFHHGHG�WR�PRQRSROL]H�WKH�FRQYHUVDWLRQ�QHDUO\�WKH�HQWLUHW\�RI�WKH�VHVVLRQ�

RQO\� OHDYLQJ�-DQH�'RH�1R���¶V�JURXS� WLPH�WR�DVN�QR�PRUH�WKDQ�IRXU�TXHVWLRQV�UHOHYDQW� WR� WKHLU�

H[WHQVLYH�KRQRUV�OHYHO�UHVHDUFK�SURMHFW���:KHQ�WKH�VWXGHQWV�EHJDQ�WR�DVN�WKHLU�TXHVWLRQV��'U��6QRZ�

EHFDPH�YLVLEO\�PRUH�DQG�PRUH�XSVHW���$IWHU�WKH�JURXS¶V�IRXUWK�TXHVWLRQ��'U��6QRZ�DEUXSWO\�DQG�

DJJUHVVLYHO\�FXW�WKH�LQWHUYLHZ�VKRUW�DQG�WKHQ�GHPDQGHG�WKDW�-DQH�'RH�1R����VHQG�KHU�WKH�HQWLUHW\�

RI�WKH�UHVHDUFK�SURMHFW�RQFH�FRPSOHWHG���'U��6QRZ�DOVR�ZDUQHG�-DQH�'RH�1R���¶V�JURXS�WKDW�VKH�

ZRXOG�DWWHQG�WKHLU�SUHVHQWDWLRQ�LQ�DQ�DSSDUHQW�DFW�RI�LQWLPLGDWLRQ���2QFH�WKH�SURMHFW�ZDV�FRPSOHWHG��

'U��6QRZ�DJJUHVVLYHO\�DSSURDFKHG�-DQH�'RH�1R����GHPDQGLQJ�D�FRS\�RI�WKH�ILQDO�SURMHFW���-DQH�

'RH�1R����LQIRUPHG�'U��6QRZ�WKDW�LW�ZDV�KHU�XQGHUVWDQGLQJ�WKDW�EHFDXVH�WKH�DVVLJQPHQW�ZDV�D�

JURXS�SURMHFW��VKH�FRXOG�QRW�VKDUH�KHU�JURXS�PHPEHUV¶�ZRUN�ZLWKRXW�WKHLU�SHUPLVVLRQ���6WLOO��-DQH�

'RH�1R����VHQW�'U��6QRZ�D�VXPPDU\�RI�WKH�SURMHFW��FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�LQFOXGLQJ�
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WKH�EXON�RI�KHU�FRQWULEXWLRQV�WR�WKH�VDPH���'U��6QRZ�ZDV�XQVDWLVILHG�DQG�ZRXOG�ODWHU�FRQWLQXH�WR�

KDUDVV�-DQH�'RH�1R����DERXW�WKH�JURXS�SURMHFW�EHIRUH�WRWDOO\�GHKXPDQL]LQJ�-DQH�'RH�1R����RYHU�

WKH�FRXUVH�RI�IRXU�ZHHNV�GXULQJ�D�7&8�VDQFWLRQHG�+RQRUV�&ROOHJH�WULS�WR�:DVKLQJWRQ��'�&����

&XULRXVO\��'U��6QRZ�GLG�QRW�DVN�-DQH�'RH�1R���¶V�SURIHVVRU��6QRZ¶V�VXERUGLQDWH��IRU�D�FRS\�RI�

WKH�UHVHDUFK�SURMHFW�RU�FRQVXOW�ZLWK�KHU�RYHU�DQ\�FRQFHUQV�VKH�KDG�UHJDUGLQJ�WKH�VDPH���2QO\�'U��

6QRZ�NQRZV�ZK\�WKHVH�UDFLDO�PLQRULWLHV¶�LQTXLULHV�UHJDUGLQJ�WKH�+RQRUV�&ROOHJH¶V�GLYHUVLW\�HIIRUWV�

RIIHQGHG�KHU�VR�� �'U��6QRZ¶V� UDQN�KRVWLOLW\� WRZDUG�DQG�GLVSDUDWH� WUHDWPHQW�RI�-DQH�'RH�1R�����

KRZHYHU��ZRXOG�ODWHU�FRQILUP�WKDW�'U��6QRZ¶V�DFWLRQV�ZHUH�GULYHQ�E\�UDFLDO�DQLPRVLW\�DQG�ELJRWU\��

;9,,� 7&8�GHQLHV� UDFLDO�PLQRULWLHV�DQG�ZRPHQ�� OLNH�-DQH�'RH�1R�� ��� WKH� ULJKW� WR�
KDSSLQHVV�DQG�IUHHGRP�RQ�FDPSXV�DQG�EH\RQG��

��� ,QGHHG��'U��6QRZ�DQG�+RQRUV�&ROOHJH�IDFXOW\�DQG�VWDII�WHUURUL]HG�DQG�GHKXPDQL]HG�

-DQH�'RH�1R����WKURXJK�WKH�HQWLUHW\�RI�DQ�DFDGHPLF�WULS�WKH�IROORZLQJ�VXPPHU��SODFLQJ�-DQH�'RH�

1R���¶V�KHDOWK�DQG�ZHOIDUH� LQ� MHRSDUG\�DQG�FRQVWUXFWLYHO\�GHQ\LQJ�KHU� ULJKWV� WR�KDSSLQHVV�DQG�

IUHHGRP��

��� ,Q�WKH�)DOO�RI�������-DQH�'RH�1R����DSSOLHG�IRU�³+RQRUV�([SORUDWLRQV´�WKH�+RQRUV�

&ROOHJH¶V�VXPPHU�VWXG\�³DEURDG´�SURJUDP���7KDW�\HDU�7&8¶V�+RQRUV�([SORUDWLRQV�SURJUDP�KDG�

WKUHH�RQH�PRQWK�VXPPHU�GHVWLQDWLRQV�IRU�+RQRUV�&ROOHJH�VWXGHQWV�WR�FKRRVH�IURP������³&XOWXUDO�

5RXWHV�´�ZKLFK�WRXUHG�*HUPDQ\��6ZLW]HUODQG�DQG�,WDO\������³'LVDVWHU��5HFRYHU\��>VLF@�	�5HQHZDO��

/HVVRQV�IURP�-DSDQ�´�ZKLFK�WRXUHG�YDULRXV�FLWLHV�DFURVV�-DSDQ��DQG�����³+RZ�:DVKLQJWRQ��'�&��

:RUNV�´�ZKLFK�ZDV�QRW�DW�DOO�D�VXPPHU�DEURDG��EXW�UDWKHU�D�WULS�WR�WKH�QDWLRQ¶V�FDSLWDO�DQG�IRU�7&8�

DQ� DSSDUHQW� RSSRUWXQLW\� WR� IXUWKHU� IUDXGXOHQWO\� SURPRWH� LWVHOI� DV� DQ� LQVWLWXWLRQ� FRQFHUQHG�ZLWK�

DQG�RU�FRPPLWWHG�WR�GLYHUVLW\��

����,W�LV�DJDLQVW�+RQRUV�&ROOHJH�SUDFWLFH�IRU�WKH�'HDQ�RI�WKH�+RQRUV�&ROOHJH�WR�GHPDQG�WR�SHUVRQDOO\�UHYLHZ�
LQGLYLGXDO�VWXGHQW¶V�FRXUVH�ZRUN�SULRU�WR�DQG�IROORZLQJ�WKH�FRPSOHWLRQ�RI�WKH�VDPH��
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��� 7KRXJK�-DQH�'RH�1R����UDQNHG�WKH�:DVKLQJWRQ�GRPHVWLF�VWXG\�SURJUDP�ODVW��VKH�

ZDV� DVVLJQHG� WR� DWWHQG�� �:KHQ� -DQH�'RH�1R�� �� H[SUHVVHG� KHU� GLVDSSRLQWPHQW� LQ� KHU� VXPPHU�

DVVLJQPHQW�WR�+RQRUV�&ROOHJH�VWDII��WKH\�RIIHUHG�QR�H[SODQDWLRQ�DV�WR�KRZ�-DQH�'RH�1R����ZDV�

VHOHFWHG� IRU� WKH�GRPHVWLF�SURJUDP�GHVSLWH�KDYLQJ� UDQNHG� LW� ODVW�� � -DQH�'RH�1R����GHFOLQHG� WKH�

:DVKLQJWRQ�VXPPHU�SURJUDP����

��� ,Q�UHVSRQVH�WKH�+RQRUV�&ROOHJH�RIIHUHG�WR�SD\�IRU�DSSUR[LPDWHO\����SHUFHQW�RI�-DQH�

'RH�1R���¶V�IHH�DVVRFLDWHG�ZLWK�WKH�GRPHVWLF�SURJUDP�WR�HQWLFH�-DQH�'RH�1R����WR�JR�RQ�WKH�WULS���

-DQH�'RH�1R����DFFHSWHG�WKH�+RQRUV�&ROOHJH¶V�RIIHU�DQG�SDLG�WKH�UHPDLQLQJ�SRUWLRQ�RI�WKH�+RQRUV�

([SORUDWLRQV�SURJUDP�IHH���7KH�+RQRUV�&ROOHJH�ZRXOG�ODWHU�KROG�WKH�ILQDQFLDO�DVVLVWDQFH�WKH\�XVHG�

WR�HQWLFH�-DQH�'RH�1R����WR�DWWHQG�WKH�GRPHVWLF�SURJUDP�RYHU�-DQH�'RH�1R���¶V�KHDG�EHIRUH�DQG�

GXULQJ� WKH� WULS��ZHDSRQL]LQJ� WKH�JUDQW²DPRQJ�RWKHU� WKUHDWV²LQ�RUGHU� WR� UHVWULFW� DQG� H[HUFLVH�

FRQWURO�RYHU�-DQH�'RH�1R������-DQH�'RH�1R����ZRXOG�ODWHU�OHDUQ�WKDW�WKH�+RQRUV�&ROOHJH�PDGH�D�

VLPLODU�JUDQW�RI�ILQDQFLDO�DVVLVWDQFH�WR�DQRWKHU�$IULFDQ�$PHULFDQ�+RQRUV�&ROOHJH�VWXGHQW�WR�HQWLFH�

KLP�WR�DWWHQG�WKH�GRPHVWLF�SURJUDP��HYHQ�WKRXJK�KH�KDG�DOUHDG\�FRPSOHWHG�WKH�-DSDQHVH�VWXG\�

DEURDG�SURJUDP�WKDW�VXPPHU���,Q�OLQH�ZLWK�7&8¶V�OHJDF\�RI�DQG�SUHVHQW�FRQVFLRXV�FRQWHPSW�IRU�

UDFLDO� PLQRULWLHV�� ERWK� RI� WKHVH� +RQRUV� &ROOHJH� VWXGHQWV²WKH� RQO\� $IULFDQ� $PHULFDQV� LQ� WKH�

SURJUDP²ZHUH�VHJUHJDWHG�DQG�GHKXPDQL]HG�IRU�WKH�EXON�RI�WKHLU�GRPHVWLF�SURJUDP�H[SHULHQFH���

8SRQ�UHOLDEOH�LQIRUPDWLRQ�DQG�EHOLHI��-DQH�'RH�1R����DQG�KHU�$IULFDQ�$PHULFDQ�FODVVPDWH�ZHUH�

IRUFHG�WR�DWWHQG�WKH�³+RZ�:DVKLQJWRQ��'�&��:RUNV�´�GRPHVWLF�SURJUDP�VR�7&8�DQG�WKH�+RQRUV�

&ROOHJH� FRXOG� KROG� WKHPVHOYHV� RXW� DV� D� GLYHUVH� LQVWLWXWLRQ� WR� WKH� SXEOLF� DQG� WR� WKLUG� SDUWLHV��

LQFOXGLQJ� WKH� 2VJRRG� &HQWHU� IRU� ,QWHUQDWLRQDO� 6WXGLHV� DQG� RWKHU� UHSXWDEOH� LQGLYLGXDOV� DQG�

LQVWLWXWLRQV�WKH\�HQFRXQWHUHG�LQ�:DVKLQJWRQ���7HOOLQJO\��WKH�+RQRUV�&ROOHJH�DQG�2VJRRG�&HQWHU�
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VWDII�IROORZHG�WKH�WZR�$IULFDQ�$PHULFDQ�VWXGHQWV�DURXQG�WDNLQJ�SLFWXUHV�RI�MXVW�WKH�WZR�RI�WKHP�

WKH�HQWLUH�WULS��IXUWKHU�WRNHQL]LQJ�WKHP��

��� -DQH� 'RH� 1R�� ��� KDYLQJ� UHFHLYHG� D� JUDQW� IURP� WKH� +RQRUV� &ROOHJH�� SDLG� WKH�

UHPDLQLQJ�SURJUDP�IHH�DQG�EHJDQ�SUHSDULQJ�WR�DWWHQG�WKH�:DVKLQJWRQ�SURJUDP���$V�SDUW�RI�KHU�

SUHSDUDWLRQ� -DQH� 'RH� 1R�� ��� D� PHWLFXORXV� DQG� GHWDLOHG� VFKRODU�� UHYLHZHG� DYDLODEOH� SURJUDP�

PDWHULDOV� LQFOXGLQJ� WKH� FRXUVH� DJHQGD� DQG� V\OODEXV� WR� HQVXUH� WKDW� VKH� IXOO\� XQGHUVWRRG� WKH�

UHTXLUHPHQWV�RI�WKH�SURJUDP�DQG�KHU�DWWHQGDQFH���8SRQ�UHYLHZ��-DQH�'RH�1R����QRWHG�WKDW�D�:KLWH�

+RXVH�YLVLW�ZDV�VFKHGXOHG�DV�D�SDUW�RI�WKH�SURJUDP���-DQH�'RH�1R����ZDV�FRQFHUQHG�DERXW�WKLV�YLVLW�

JLYHQ�WKH�PDQ\�UDFLVW�LGHRORJLHV�RI�WKH�FXUUHQW�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV²LGHRORJLHV�SURYDEO\�

VKDUHG�E\�7&8���6R��SULRU�WR�KHU�GHSDUWXUH�IRU�:DVKLQJWRQ�-DQH�'RH�1R����PHW�ZLWK�'U��6QRZ�

�ZKR� ZDV� DOVR� IDFLOLWDWLQJ� WKH�:DVKLQJWRQ� SURJUDP�� DQG� VKDUHG� ZLWK� KHU� WKRVH� FRQFHUQV�� � ,Q�

UHVSRQVH��'U��6QRZ�FDOOHG�-DQH�'RH�1R���²WKH�GDXJKWHU�RI�WZR�YHWHUDQ�8QLWHG�6WDWHV�0LOLWDU\�

RIILFHUV²³XQSDWULRWLF�´�WROG�-DQH�'RH�1R����WKDW�VKH�VKRXOG�FRQVLGHU�KHUVHOI�³OXFN\�WR�JR´�RQ�WKH�

WULS��WKUHDWHQHG�WR�PDNH�KHU�UHSD\�WKH�SDUWLDO�SURJUDP�IHH�JUDQW�WKH�+RQRUV�&ROOHJH�XVHG�WR�LQGXFH�

-DQH�'RH�1R����WR�DWWHQG��DQG�WKUHDWHQHG�WR�GRFN�-DQH�'RH�1R���¶V�JUDGH�SRLQWV�EHIRUH�WKH�FRXUVH�

HYHQ�EHJDQ��D�PDQWUD�'U��6QRZ�UHSHDWHG�DQG�EXLOW�XSRQ�LQ�:DVKLQJWRQ�WR�H[HUW�FRQWURO�RYHU�-DQH�

'RH�1R������

��� 2QFH�LQ�:DVKLQJWRQ��-DQH�'RH�1R����OHDUQHG�7&8�FDUULHG�LWV�OHJDF\�RI�ELJRWU\�DQG�

UDFLVP�EH\RQG�FDPSXV���:KHQ�-DQH�'RH�1R����DUULYHG�DW�KHU�URRP�IRU�WKH�VXPPHU�DW�WKH�$YHQXH�

6XLWH¶V�*HRUJHWRZQ�RQ�-XO\����������-DQH�'RH�1R���²WKH�RQO\�$IULFDQ�$PHULFDQ�IHPDOH�LQ�WKH�

:DVKLQJWRQ�SURJUDP²ZDV�JUHHWHG�DV� VKH�KDG�EHHQ�EHIRUH�� �+HU� WZR�DVVLJQHG� URRPPDWHV�KDG�

WDNHQ�DOO�DYDLODEOH�FORVHW�VSDFH�DQG�FRPPDQGHHUHG�WKH�WZR�DYDLODEOH�EHGV�LQ�WKH�URRP��UHOHJDWLQJ�

-DQH�'RH�1R�����ZKR�LV�VL[�IHHW�WDOO�DQG�����SRXQGV��WR�WKH�VRID�EHG�LQ�WKH�RSHQ�DUHD�RI�WKH�VXLWH��
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ZLWK�D�VPDOO�NLWFKHQHWWH���+RWHO�VWDII�FRQILUPHG�WR�-DQH�'RH�1R����WKDW�WKH�VRID�EHGV�LQ�JXHVWURRPV�

ZHUH�QRW�GHVLJQHG�IRU�DGXOW�RU�ORQJ�WHUP�XVH���:KHQ�-DQH�'RH�1R����DVNHG�KHU�URRPPDWHV�WR�PDNH�

VSDFH� IRU� KHU� LQ� WKH� FORVHWV� WKH� ZRPHQ� UHIXVHG� DQG� VXJJHVWHG� WKDW� -DQH� 'RH�1R�� �� SXUFKDVH�

FRQWDLQHUV�WR�VWRUH�KHU�EHORQJLQJV�IRU�WKH�GXUDWLRQ�RI�WKH�WULS���

��� :KHQ�-DQH�'RH�1R���� WROG�'U��)UHGULFN�*RRGLQJ��DQRWKHU�:DVKLQJWRQ�SURJUDP�

IDFLOLWDWRU�DQG�+RQRUV�&ROOHJH�SURIHVVRU��WKDW�VKH�ZDV�EHLQJ�EXOOLHG�LQWR�VKDULQJ�WKH�VRID�EHG�ZLWK�

KHU�EHORQJLQJV��'U��*RRGLQJ�UHVSRQGHG�WKDW�WKH�ZRPHQ�ZRXOG�URWDWH�EHGV�DQG�VKDUH�VSDFH�ZLWK�

-DQH�'RH�1R����GXULQJ�WKH�SURJUDP���/DWHU�WKDW�VDPH�ZHHN��RQ�-XO\�����������KRZHYHU��'U��6QRZ�

LQIRUPHG�-DQH�'RH�1R����WKDW�LW�ZDV�RSWLRQDO�IRU�-DQH�'RH�1R���¶V�URRPPDWHV�WR�URWDWH�EHGV�DQG�

VKDUH� FORVHW�VSDFH�DQG�FRQILUPHG� WKDW�-DQH�'RH�1R����ZDV� WR�EH�UHOHJDWHG� WR� WKH�VRID�EHG�DQG�

NLWFKHQHWWH�FRPER�IRU�WKH�HQWLUHW\�RI�WKH�WULS����

��� 8QVXUSULVLQJO\��WKH�RQO\�WZR�$IULFDQ�$PHULFDQV�LQ�WKH�:DVKLQJWRQ�SURJUDP�ZHUH�

ERWK�PDGH�WR�VOHHS�RQ�VRID�EHGV�GXULQJ�WKH�WULS�ZKLOH�WKHLU�ZKLWH�FRXQWHUSDUWV�ZHUH�SURYLGHG�ZLWK�

KRWHO�TXDOLW\�TXHHQ�EHGV���%RWK�$IULFDQ�$PHULFDQ�VWXGHQWV�VXIIHUHG�SK\VLFDO�KDUP�DVVRFLDWHG�ZLWK�

ORQJ�WHUP�XVH�RI�D�VRID�EHG��KRZHYHU��³WKH�SV\FKRORJLFDO�EDUULHUV�IDFLQJ�>WKHVH@�PLQRULW\�VWXGHQWV�

>ZHUH@� DV� OLPLWLQJ� DQG� PRUH� SDLQIXO�´���� � 7&8¶V� FRQGXFW� OHIW� WKH� $IULFDQ� $PHULFDQ� VWXGHQWV�

NQRZLQJ�WKDW�³WKHLU� OLIH�DW� WKH�8QLYHUVLW\�>DQG�XQLYHUVLW\�VDQFWLRQHG�SURJUDPV@�>ZDV@�JHQHUDOO\�

ZRUVH�WKDQ�WKH�OLIH�RI�WKH�DYHUDJH�ZKLWH�VWXGHQW´����DQG�RSHQO\�UHOHJDWHG�-DQH�'RH�1R����DQG�KHU�

$IULFDQ�$PHULFDQ�FROOHDJXH�WR�VHFRQG�FODVV�FLWL]HQ�VWDWXV���

��� 7R�PDNH�PDWWHUV�ZRUVH��-DQH�'RH�1R���¶V�URRPPDWHV�DOVR�UHJXODUO\�UHIXVHG�WR�JUDQW�

-DQH�'RH�1R����DFFHVV�WR�WKH�EDWKURRP��ORFDWHG�LQ�WKH�KRWHO�VXLWH��WKURXJK�WKH�URRP�ZLWK�WKH�GRXEOH�

TXHHQ�EHGV�� �-DQH�'RH�1R���¶V�URRPPDWHV� UHJXODUO\�ORFNHG�WKH�GRRU�WR�WKHLU�URRP��VHJUHJDWLQJ�

����<YRQQH�:HEE��(GLWRULDO��0XOWLFXOWXUDO�,OOXVLRQV�3UHYDLO��7&8 '$,/<�6.,))��)RUW�:RUWK���$SU������������DW����
����&LQG\�&RRN��(GLWRULDO��%ODFN²:KLWH��'R�%RWK�+DYH�3UREOHPV"��'$,/<�6.,))��)RUW�:RUWK���)HE�����������DW����
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-DQH�'RH�1R����WR�WKH�VRID�EHG�DQG�NLWFKHQHWWH���7KLV�PHDQW�WKDW�-DQH�'RH�1R����KDG�QR�DFFHVV�WR�

D�EDWKWXE�VKRZHU�RU�WRLOHW�DW�FULWLFDO�WLPHV���-DQH�'RH�1R����ZDV�UHJXODUO\�IRUFHG�WR�EUXVK�KHU�WHHWK��

ZDVK�KHU�IDFH��DQG�HYHQ�JURRP�KHUVHOI�LQ�WKH�NLWFKHQHWWH�VLQN���:KHQ�-DQH�'RH�1R����KDG�WR�XVH�

WKH�WRLOHW��VKH�ZDV�UHJXODUO\�PDGH�WR�GR�VR�LQ�WKH�KRWHO�OREE\�UHVWURRP²VHYHQ�IORRUV�EHORZ²

UHJDUGOHVV�RI�WKH�KRXU��

��� -DQH�'RH�1R����ZDV�VR�YLVLEO\�LQ�GLVWUHVV�ZKHQ�KDYLQJ�WR�MRXUQH\�IURP�KHU�KRWHO�

URRP�WR�WKH�KRWHO�OREE\�WR�UHOLHYH�KHUVHOI�WKDW�KRWHO�VWDII�EHJDQ�WR�WDNH�QRWLFH���,QGHHG��-DQH�'RH�

1R���¶V�WULSV�WR�WKH�KRWHO�OREE\�UHVWURRP�ZHUH�VR�IUHTXHQW�WKDW�LW�SURPSWHG�KRWHO�VWDII�WR�FRQWDFW�

-DQH�'RH�1R���¶V�PRWKHU��ZKRP�WKH\�KDG�PHW�GXULQJ�WKH�ILUVW�ZHHN�RI�WKH�SURJUDP��RXW�RI�FRQFHUQ�

WKDW�-DQH�'RH�1R����ZDV�EHLQJ�DEXVHG�RQ�WKH�WULS���

��� :KHQ�-DQH�'RH�1R����FRPSODLQHG�WR�+RQRUV�&ROOHJH�VWDII�LQFOXGLQJ�'U��*RRGLQJ�

DERXW�WKH�WUHDWPHQW�IURP�KHU�URRPPDWHV��WUXH�WR�IRUP��-DQH�'RH�1R���¶V�VLQFHUH�DQG�OHJLWLPDWH�

FRQFHUQV�ZHUH�GLVPLVVHG��3X]]OLQJO\��'U��*RRGLQJ�HYHQ�VXJJHVWHG�WKDW�-DQH�'RH�1R���¶V�WUHDWPHQW�

ZDV�KHU�RZQ�IDXOW���7&8�GLG�QRWKLQJ�WR�DGGUHVV�-DQH�'RH�1R���¶V�FRQFHUQV���

;9,,,� 7&8¶V�GLVGDLQ�IRU�UDFLDO�PLQRULWLHV�DQG�ZRPHQ��OLNH�-DQH�'RH�1R�����HQGDQJHUV�
WKHLU�KHDOWK�DQG�ZHOIDUH��

���� 7&8¶V�GLVUHJDUG�IRU�-DQH�'RH�1R���¶V�ZHOIDUH�GXULQJ�WKH�GRPHVWLF�SURJUDP�GLG�QRW�

VWRS�DW� WKH�KRWHO�� �7KRXJK�QRW�GLVFORVHG� LQ�DQ\�RI� WKH�SURYLGHG�PDWHULDOV�� -DQH�'RH�1R����ZDV�

UHJXODUO\�PDGH�WR�ZDON�VHYHUDO�PLOHV�LQ�WKH�KHDW�RI�WKH�GD\�WR�DQG�IURP�YDULRXV�SURJUDP�DFWLYLWLHV���

,W�GLG�QRW�PDWWHU�WR�7&8�WKDW�WKH�ZHDWKHU�KDG�UHDFKHG�WKH�XSSHU�QLQHWLHV�FDXVLQJ�D�KHDW�ZDYH�DQG�

SURPSWLQJ� KHDW� DGYLVRULHV� IURP� WKH� 1DWLRQDO�:HDWKHU� 6HUYLFH�� LQFOXGLQJ� D� ³FRGH� RUDQJH´� DLU�
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TXDOLW\�DOHUW�����RU�WKDW�:DVKLQJWRQ�KDV�RQH�RI�WKH�PRUH�H[WHQVLYH�SXEOLF�WUDQVSRUWDWLRQ�V\VWHPV�LQ�

WKH�&RXQWU\���

���� :LWKLQ�ILUVW�IHZ�GD\V�RI�ZDONLQJ�PLOHV�RQ�HQG�LQ�WKH�VHDULQJ�:DVKLQJWRQ�VXPPHU�

KHDW�-DQH�'RH�1R����EHJDQ�WR�GHYHORS�VRUHV�DQG�EOLVWHUV�RQ�KHU�IHHW� $IWHU�D� IHZ�PRUH�GD\V�RI�

UXEELQJ�DJDLQVW�KHU�VKRHV�DQG�VRFNV��WKHVH�VRUHV�DQG�EOLVWHUV�ZRXOG�EXUVW�VRDNLQJ�-DQH�'RH�1R��

�¶V�IHHW�LQ�SXVV�DQG�EORRG�DQG�RR]LQJ�WKURXJK�KHU�VRFNV���'U��*RRGLQJ�ZDV�LQIRUPHG�HDUO\�RQ�DERXW�

-DQH�'RH�1R���¶V�ZRUVHQLQJ�FRQGLWLRQ�DQG�KH�ZDV�HYHQ�VHQW�WKH�IROORZLQJ�LPDJHV�RI�-DQH�'RH�1R��

�¶V�IHHW�DV�HYLGHQFH��

��� ,DQ�/LYLQJVWRQ��30�8SGDWH��([FHVVLYH�+HDW�$OHUW�([WHQGLQJ�,QWR�6DWXUGD\�DV�WKH�5HJLRQ�5RDVWV�7KURXJK�WKH�
:HHNHQG��7+(�:$6+,1*721�3267��-XO\������������KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�ZHDWKHU������������SP�
XSGDWH�H[FHVVLYH�KHDW�ZDUQLQJ�H[WHQGHG�LQWR�VDWXUGD\�UHJLRQ�URDVWV�WKURXJK�ZHHNHQG���&RGH�RUDQJH�LQGLFDWHV�DLU�
TXDOLW\�WKDW�LV�XQKHDOWK\�IRU�VHQVLWLYH�JURXSV���

)LJXUH����/HIW�KDOOX[�EOLVWHUHG�DQG�VZROOHQ�� )LJXUH����5LJKW�KDOOX[�EOLVWHUHG��VZROOHQ�DQG�
RR]LQJ�SXVV��
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)LJXUH����/HIW�IRXUWK�SKDODQ[�EOLVWHUHG��
VZROOHQ�DQG�IXOO�RI�SXVV�DQG�EORRG����

)LJXUH����/HIW�IRXUWK�SKDODQ[�EOLVWHU�VRUH�
UXSWXUHG��

)LJXUH����/HIW�FDOFDQHXV�EOLVWHUHG��VZROOHQ�
DQG�IXOO�RI�SXVV�DQG�EORRG����

)LJXUH����5LJKW�FDOFDQHXV�EOLVWHUHG��VZROOHQ�
DQG�IXOO�RI�SXVV�DQG�EORRG��

)LJXUH�����/HIW�KDOOX[�EOLVWHU�VRUH�UXSWXUHG�� )LJXUH�����/HIW�SODQWDU�EOLVWHUHG�DQG�
VZROOHQ��
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���� 2QFH�DJDLQ��UDWKHU�WKDQ�H[HUFLVLQJ�KLV�GXW\�WR�-DQH�'RH�1R����DV�DQ�DJHQW�RI�7&8�

DQG�DW�WKH�YHU\�OHDVW�UHSRUWLQJ�-DQH�'RH�1R���¶V�FRQGLWLRQ�WR�WKH�DSSURSULDWH�SHUVRQQHO�WR�SURYLGH�

-DQH�'RH�1R����ZLWK�VRPH�JXLGDQFH�DQG�RU�UHOLHI��'U��*RRGLQJ�GLG�QRWKLQJ���-DQH�'RH�1R����KDV�

SHUPDQHQW� VFDUV� DQG� RQ�JRLQJ� SDLQ� UHVXOWLQJ� IURP� WKH� VRUHV� DQG� EOLVWHUV� GHYHORSHG� GXULQJ� WKH�

:DVKLQJWRQ�SURJUDP��7R�DGG�LQVXOW�WR�LQMXU\��WKURXJKRXW�-DQH�'RH�1R���¶V�SRGLDWULF�KHDOWK�FULVLV��

'U��6QRZ�ZRXOG�QRW�PLVV�DQ�RSSRUWXQLW\�WR�UHPLQG�-DQH�'RH�1R����WKDW�VKH�ZDV�GLIIHUHQW�IURP�KHU�

FODVVPDWHV�DQG�WUHDW�KHU�ZLWK�KRVWLOLW\�DQG�FRPSOHWH�GLVGDLQ����

���� 2Q�7KXUVGD\�-XO\�����������GXULQJ�D�ZDONLQJ�H[FXUVLRQ�WKH�HQWLUH�JURXS��H[FHSW�

IRU�WKH�RWKHU�$IULFDQ�$PHULFDQ�VWXGHQW�LQ�WKH�SURJUDP��OHIW�-DQH�'RH�1R����ZKHQ�VKH�EHJDQ�WR�

VORZ�KHU�SDFH�GXH�WR�WKH�VRUHV�DQG�EOLVWHUV�GHYHORSLQJ�RQ�KHU�IHHW���:KHQ�'U��6QRZ�QRWLFHG�WKDW�

WKH�RWKHU�$IULFDQ�$PHULFDQ�VWXGHQW�KDG�VWD\HG�EDFN� WR�ZDON�FORVHO\�ZLWK� -DQH�'RH�1R����DQG�

HQVXUH�WKDW�VRPHRQH�FRQVLGHUHG�KHU�ZHOIDUH��'U��6QRZ�EHFDPH�XQKLQJHG���'U��6QRZ�KXUULHG�EDFN�

WR�WKH�WZR�$IULFDQ�$PHULFDQ�VWXGHQWV�DQG�EHJDQ�WR�ZDON�PHQDFLQJO\�EHKLQG�WKHP��KDUDVVLQJ�-DQH�

'RH�1R����IRU�ZDONLQJ�WRR�VORZO\���'U��6QRZ�WKHQ�DJJUHVVLYHO\�VKRYHG�KHUVHOI�EHWZHHQ�WKH�WZR�

$IULFDQ�$PHULFDQV�WR�EUHDN�WKHP�XS���%XW�WKDW�ZDV�QRW�HQRXJK��'U��6QRZ�DJDLQ�SXEOLFO\�DVVDXOWHG�

-DQH�'RH�1R�����WKLV�WLPH�DJJUHVVLYHO\�SODFLQJ�KHU�KDQG�RQ�-DQH�'RH�1R���¶V�EDFN�DQG�GULYLQJ�KHU�

WR�WKH�IURQW�RI�KHU�SHHUV���'U��6QRZ�ZRXOG�DVVDXOW�-DQH�'RH�1R����UHSHDWHGO\�WKURXJKRXW�WKH�WULS��

HDFK�WLPH�LQWHQWLRQDOO\�PDNLQJ�FRQWDFW�ZLWK�-DQH�'RH�1R���¶V�SHUVRQ�ZLWKRXW�-DQH�'RH�1R���¶V�

FRQVHQW�DQG�FDXVLQJ�LQMXU\�WR�-DQH�'RH�1R������'U��6QRZ�IXUWKHU�NQHZ�WKDW�KHU�FRQWDFW�ZLWK�-DQH�

'RH�1R����ZDV�XQZHOFRPHG�DQG�RIIHQVLYH�DQG�RU�SURYRFDWLYH�DQG�WKDW�-DQH�'RH�1R����UHJDUGHG�LW�

DV�VXFK����

���� 7KDW�VDPH�GD\��'U��6QRZ�DOVR�SXEOLFO\�KXPLOLDWHG�-DQH�'RH�1R����E\�KDUDVVLQJ�

-DQH�'RH�1R���¶V�PRWKHU�ZKLOH�DW�WKH�KRWHO��LQGLJQDQWO\�DQG�ORXGO\�DVNLQJ�³ZKDW�>-DQH�'RH�1R��
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�¶V�PRWKHU@�ZDV�GRLQJ�WKHUH´�DQG�³KRZ�VKH�FRXOG�DIIRUG�WR�EH�WKHUH"´��3HUKDSV�'U��6QRZ��OLNH�WKH�

VWXGHQWV�LQ�'U��$UQROG¶V�FODVV��WUXO\�EHOLHYHG�WKDW�³DOO�EODFN�SHRSOH�DUH�RQ�ZHOIDUH�´��,Q�UHDOLW\��

-DQH�'RH�1R���¶V�PRWKHU��OLNH�RWKHU�7&8�SDUHQWV�ZKR�YLVLWHG�:DVKLQJWRQ��KDG�SDLG�WR�FRPH�WR�

VXSSRUW�KHU�GDXJKWHU��

���� 7KH� YHU\� QH[W� GD\�� DW� WKH� 1DWLRQDO�0XVHXP� RI� $IULFDQ� $PHULFDQ� +LVWRU\� DQG�

&XOWXUH��WKH�³10$$+&´���'U��6QRZ�WDUJHWHG�-DQH�'RH�1R���¶V�PRWKHU�DJDLQ��GHPDQGLQJ�WR�NQRZ�

ZK\�VKH�ZDV�WKHUH���$W�OXQFK��RXW�RI�WKH�EOXH��'UV��6QRZ�DQG�*RRGLQJ�SXEOLFO\�DQQRXQFHG�WR�-DQH�

'RH�1R���¶V�PRWKHU�WKDW�+RQRUV�&ROOHJH�IXQGV�ZRXOG�QRW�EH�XVHG�WR�SD\�IRU�-DQH�'RH�1R���¶V�

PRWKHU¶V�PHDO��DV�WKRXJK�-DQH�'RH�1R���¶V�PRWKHU�QHHGHG�FKDULW\���6KH�GLG�QRW��

���� 'LVWXUELQJO\��DW�WKH�10$$+&�'U��6QRZ�DOVR�IHOW�FRPSHOOHG�WR�ODXJKLQJO\�UHPLQG�

-DQH�'RH�1R����DORQH��LQ�IURQW�RI�KHU�SHHUV��WKDW�VKH�FRXOG�H[SHULHQFH�WKH�IHHOLQJ�RI�EHLQJ�FURZGHG�

LQWR�D�VODYH�FDUJR�VKLS�E\�WUDYHOLQJ�MXVW�D�EULHI�HOHYDWRU�ULGH�EHORZ���-DQH�'RH�1R����DQG�KHU�PRWKHU�

ZHUH�VKRFNHG�DQG�SX]]OHG�E\�'U��6QRZ¶V�FRQGXFW��SDUWLFXODUO\�EHFDXVH�RWKHU�7&8�SDUHQWV�ZHUH�

SUHVHQW�DW�WKH�KRWHO�DQG�WKH�10$$+&���'U��6QRZ�ZHOFRPHG�DQG�WUHDWHG�WKH�RWKHU�7&8��ZKLWH��

SDUHQWV�ZLWK�H[FLWHPHQW��ZDUPWK�DQG�UHVSHFW�� � -DQH�'RH�1R���¶V�PRWKHU�ZDV� WKH�RQO\�$IULFDQ�

$PHULFDQ�SDUHQW�SUHVHQW�DW�WKH�KRWHO�DQG�WKH�10$$+&��

���� 2Q�)ULGD\�-XO\�����������WKH�VWXGHQWV�ZHUH�DJDLQ�PDGH�WR�ZDON�VHYHUDO�PLOHV���-DQH�

'RH�1R����ZDV�EOHHGLQJ�WKURXJK�KHU�VRFNV�DQG�DJDLQ�VORZHG�KHU�SDFH���7KLV�WLPH�'U��6QRZ�WDUJHWHG�

-DQH�'RH�1R���¶V�VH[��JHQGHU��SK\VLFDO�DSSHDUDQFH�DQG�ZHLJKW���5DWKHU�WKDQ�RIIHU�VRPH�UHVSLWH�WR�

-DQH�'RH�1R�����'U��6QRZ�PRFNHG�KHU�LQ�IURQW�RI�-DQH�'RH�1R���¶V�SHHUV�VD\LQJ��³DW�OHDVW�>-DQH�

'RH�1R���@�ZRXOG�EH�XVHG�WR�ZDONLQJ´�ZKHQ�WKH�WULS�FRQFOXGHG�DQG�VXJJHVWHG�WKDW�-DQH�'RH�1R��

��JR�RQ�D�³ORZ�FDUE�GLHW´�DQG�WKDW�DOO�WKH�ZDONLQJ�ZRXOG�PDNH�-DQH�'RH�1R����³PXFK�PRUH�KHDOWKLHU�

>VLF@�´��7KURXJKRXW�WKH�WULS��'U��6QRZ�ZRXOG�DOVR�UHJXODUO\�³VDYH´�-DQH�'RH�1R����D�VHDW�QH[W�WR�



3/$,17,))6¶�6(&21'�$0(1'('�&203/$,17�� � � � � ���3$*(����

KHU�ZKHQ�WKH�JURXS�ZRXOG�JR�HDW��IRUFLQJ�-DQH�'RH�1R����WR�VLW�QH[W�WR�'U��6QRZ�VR�WKDW�'U��6QRZ�

FRXOG�PRQLWRU� -DQH�'RH�1R���¶V� IRRG�FRQVXPSWLRQ�� � ,I� -DQH�'RH�1R����KHVLWDWHG�RU�RWKHUZLVH�

LQGLFDWHG� WKDW� VKH�GLG�QRW�ZDQW� WR� VLW�ZLWK�'U��6QRZ��'U��6QRZ�ZRXOG�EHJLQ�EDQJLQJ�RQ� WKH�

HPSW\�VHDW�WR�KXUU\�-DQH�'RH�1R���²OLNH�D�GRJ²WR�KHU�SODFH�DW�'U��6QRZ¶V�VLGH���:KLOH�-DQH�

'RH�1R����ZDV�HDWLQJ�'U��6QRZ�ZRXOG�VWDUH�DW�-DQH�'RH�1R����LQWHQVHO\�DQG�ZLWK�GLVJXVW���'XULQJ�

HDFK�RI�WKHVH�LQFLGHQWV�-DQH�'RH�1R����ZDV�IRUFHG�WR�VLW�LQ�D�GHVLJQDWHG�DUHD�DW�'U��6QRZ¶V�VLGH��

ZKLOH�RWKHU�VWXGHQWV�ZHUH�IUHH�WR�VLW�ZKHUHYHU�WKH\�SOHDVHG���%\�KHU�FRQGXFW��'U��6QRZ�GHWDLQHG�

-DQH�'RH�1R����ZLWKRXW�MXVWLILFDWLRQ�DQG�ZLWKRXW�-DQH�'RH�1R���¶V�FRQVHQW�HDFK�WLPH�VKH�³VDYHG´�

-DQH�'RH�1R����D�VHDW���

���� 'U��6QRZ�ZDV�UHOHQWOHVV���2Q�7XHVGD\�-XO\����������-DQH�'RH�1R����ZDV�YLVLEO\�LQ�

SDLQ�ZKLOH�ZDONLQJ�DQG�ZDV�DOVR�VZHDWLQJ�SURIXVHO\� LQ� WKH�VXPPHU�KHDW�� �'U��6QRZ�FRQWLQXHG�

SXEOLFO\�KDUDVVLQJ�-DQH�'RH�1R����EDVHG�XSRQ�KHU�VH[��JHQGHU�DQG�SK\VLFDO�DSSHDUDQFH�E\�ERG\�

VKDPLQJ�DQG�JLELQJ�KHU�DERXW�KHU�ZHLJKW�DQG�VZHDWLQJ�KDELWV�DQG�VWDWLQJ��SUHVXPDEO\�EHFDXVH�RI�

-DQH�'RH�1R���¶V�UDFH��VH[��SK\VLFDO�DSSHDUDQFH��ZHLJKW��DQG�KHLJKW��WKDW�-DQH�'RH�1R�����ZKR�

ZDV�VWLOO�D�WHHQDJHU�DW�WKH�WLPH��ORRNHG�OLNH�'U��*RRGLQJ²DQ�$IULFDQ�$PHULFDQ�PDQ�LQ�KLV�IRUWLHV���

7KDW�VDPH�GD\��ZKHQ�WKH�JURXS�DUULYHG�DW�&DSLWRO�+LOO��-DQH�'RH�1R����ZDV�H[KDXVWHG�IURP�WKH�

ZDON�DQG�VWLOO�LQ�SDLQ�IURP�WKH�EURNHQ�VRUHV�DQG�EOLVWHUV�RQ�KHU�IHHW���2XW�RI�QRZKHUH��'U��6QRZ�

DVVDXOWHG�-DQH�'RH�1R����IRU�WKH�WKLUG�WLPH��DJJUHVVLYHO\�SXVKLQJ�-DQH�'RH�1R���¶V�EDFN�FDXVLQJ�

-DQH�'RH�1R����WR�VWXPEOH�DQG�GULYLQJ�KHU�WR�WKH�IURQW�RI�WKH�JURXS�³VR�WKDW�>-DQH�'RH�1R���@�FRXOG�

VHH�EHWWHU�´��$W�VL[�IHHW�-DQH�'RH�1R����ZDV�RQH�RI�WKH�WDOOHU�JURXS�PHPEHUV�DQG�KDG�QR�GLIILFXOW\�

VHHLQJ����

���� 7KH�IROORZLQJ�PRUQLQJ��RQ�:HGQHVGD\�-XO\�����������-DQH�'RH�1R���¶V�ERG\�EHJDQ�

WR�VKXW�GRZQ�DV�VKH�ZDV�H[SHULHQFLQJ�WKH�ZRUVW�SDLQ�VKH�KDG�HQFRXQWHUHG�LQ�KHU�OLIH�GXH�WR�WKH�
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FRQGLWLRQ�RI�KHU�IHHW�DQG�KHU�VORZ�EUHDWKLQJ�UHVXOWLQJ�IURP�WKH�VXPPHU�KHDWZDYH���6WLOO�EOHHGLQJ�

WKURXJK�KHU�VRFNV��-DQH�'RH�1R����GHFLGHG�WR�SOHDG�ZLWK�'U��6QRZ�IRU�V\PSDWK\�DQG�UHDVRQDEOH�

DFFRPPRGDWLRQV���-DQH�'RH�1R����PHVVDJHG�'U��6QRZ�WKDW�PRUQLQJ�EXW�ZDV�LJQRUHG�DQG�UHFHLYHG�

QR�UHVSRQVH���-DQH�'RH�1R����WKHQ�OHIW�KHU�VRID�EHG�WR�ILQG�'U��6QRZ�DW�WKH�KRWHO���2QFH�VKH�ORFDWHG�

'U��6QRZ��-DQH�'RH�1R����DVNHG�WR�VSHDN�ZLWK�KHU�SULYDWHO\���7KH�FRQYHUVDWLRQ�GLG�QRW�JR�ZHOO���

:KHQ�-DQH�'RH�1R����H[SODLQHG�WKDW�VKH�ZDV�LQ�SDLQ��'U��6QRZ�UHVSRQGHG�E\�TXHVWLRQLQJ�-DQH�

'RH�1R����DQG�DVNLQJ�ZK\�-DQH�'RH�1R����KDG�FRPH�WR�WKH�GRPHVWLF�SURJUDP�LI�VKH�NQHZ�VKH�KDG�

KHDOWK�LVVXHV���$SSDUHQWO\�VXJJHVWLQJ�WKDW�EHFDXVH�RI�KHU�GLVDELOLWLHV�-DQH�'RH�1R����VKRXOG�EH�

H[FOXGHG�RU�RWKHUZLVH�GHQLHG�DFFHVV� WR� WKH�7&8�VDQFWLRQHG�VXPPHU�SURJUDP�� �'U��6QRZ� WKHQ�

TXHVWLRQHG�KRZ�-DQH�'RH�1R�� ���ZDV� FDSDEOH�RI�JHWWLQJ� DURXQG�7&8�� �:KHQ� -DQH�'RH�1R����

H[SODLQHG�WKDW�VKH�GLGQ¶W�ZDON�VHYHUDO�PLOHV�D�GD\�DW�7&8��'U��6QRZ�UHVSRQGHG�WKDW�-DQH�'RH�1R��

��NQHZ�WKHUH�ZRXOG�EH�ZDONLQJ���'HVSLWH�WKH�IDFW�WKDW�WKLV�ZDV�XQWUXH��-DQH�'RH�1R����UHPDLQHG�

IRFXVHG�RQ�WKH�LVVXHV�DQG�DWWHPSWHG�WR�RIIHU�'U��6QRZ�LPDJHV�RI�WKH�VRUHV�DQG�EOLVWHUV�RQ�KHU�IHHW���

'U��6QRZ�UHVSRQGHG�E\�SXWWLQJ�KHU�KDQG�XS�WR�LQWHUUXSW�-DQH�'RH�1R�����DQG�EODPHG�-DQH�'RH�1R��

�¶V�LQMXULHV�RQ�-DQH�'RH�1R������

���� :KHQ� -DQH� 'RH� 1R�� �� H[SODLQHG� WKDW� WKH� H[WUHPH� VXPPHU� KHDWZDYH� ZDV� RQO\�

H[DFHUEDWLQJ�WKH�KHDOWK�FRPSOLFDWLRQV�WKDW�-DQH�'RH�1R����ZDV�H[SHULHQFLQJ��'U��6QRZ�TXHVWLRQHG�

LI�-DQH�'RH�1R����³QRZ�KDG�D�SUREOHP�ZLWK�WKH�VXQ�´��-DQH�'RH�1R����LV�DVWKPDWLF��D�IDFW�ZHOO��

NQRZQ�WR�7&8�DQG�LWV�DJHQWV�DV�-DQH�'RH�1R����KDG�UHJLVWHUHG�KHU�FRQGLWLRQ�ZLWK�7&8¶V�

6WXGHQW�'LVDELOLWLHV�6HUYLFHV�VLQFH�KHU�HQUROOPHQW�DW�7&8���0RUHRYHU��-DQH�'RH�1R����LQFOXGHG�

WKLV�LQIRUPDWLRQ�LQ�WKH�KHDOWK�FRQGLWLRQV�DQG�PHGLFDWLRQV�TXHVWLRQQDLUH�7&8�UHTXLUHG�KHU�WR�ILOO�

RXW�SULRU�WR�KHU�GHSDUWXUH�IRU�WKH�GRPHVWLF�SURJUDP���:KHQ�-DQH�'RH�1R����DJDLQ�WULHG�WR�UHIRFXV�

WKH�LVVXHV�DQG�SOHDG�IRU�V\PSDWK\�DQG�UHDVRQDEOH�DFFRPPRGDWLRQV�IURP�'U��6QRZ�E\�H[SODLQLQJ�
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WKDW�VKH�ZDV�H[SHULHQFLQJ�GLIILFXOW\�EUHDWKLQJ�LQ�DGGLWLRQ�WR�WKH�SDLQ�RI�KHU�EOLVWHUHG�IHHW��'U��6QRZ�

UHSOLHG�WKDW�³VKH�ZLVKHG�VKH�KDG�D�ZDQG�WR�ZDYH�DQG�IL[´�-DQH�'RH�1R������'U��6QRZ�GLG�QRW�QHHG�

D�ZDQG�RU�WR�³IL[´�-DQH�'RH�1R������'U��6QRZ�RQO\�QHHGHG�WR�UHVSRQG�DV�D�GHFHQW�KXPDQ�EHLQJ�DQG�

H[HUFLVH�KHU�GXW\�WR�-DQH�'RH�1R�����LQGLYLGXDOO\�DQG�DV�DQ�DJHQW�RI�7&8�DQG�FRPSRUW�ZLWK�7&8¶V�

OHJDO�REOLJDWLRQ�WR�SURYLGH�UHDVRQDEOH�DFFRPPRGDWLRQV�WR�-DQH�'RH�1R������

���� -DQH�'RH�1R����ZDQWHG�WR�OHDYH�WKH�SURJUDP�GXH�WR�WKH�SDLQ�DQG�KRVWLOH�WUHDWPHQW�

VKH�ZDV�H[SHULHQFLQJ�� �:KHQ�VKH�PHQWLRQHG�ZDQWLQJ� WR� OHDYH�RQ� WKLV�DQG�RWKHU�RFFDVLRQV��'U��

6QRZ�UHPLQGHG�-DQH�'RH�1R����WKDW�VKH�ZDV�³OXFN\�WR�JR´�RQ�WKH�WULS���DQG��WKUHDWHQHG�WR�����PDNH�

KHU�UHSD\�WKH�SDUWLDO�SURJUDP�IHH�XVHG�WR�LQGXFH�-DQH�'RH�1R����WR�DWWHQG������UHYRNH�-DQH�'RH�

1R���¶V�FUHGLW�IRU�WKH�FRXUVH��DQG�����NLFN�-DQH�'RH�1R����RXW�RI�ERWK�WKH�+RQRUV�&ROOHJH�DQG�7&8���

'U��6QRZ�ZRXOG�PDNH�JRRG�RQ�DW�OHDVW�RQH�RI�KHU�WKUHDWV��ZKLFK�ZHUH�GHVLJQHG�WR�ZLOOIXOO\�GHWDLQ�

-DQH�'RH�1R����LQ�:DVKLQJWRQ��ZLWKRXW�MXVWLILFDWLRQ�DQG�ZLWKRXW�-DQH�'RH�1R���¶V�FRQVHQW���(YHQ�

QRZ�'U��6QRZ�LV�KDUG�DW�ZRUN�FRQWLQXLQJ�D�VHYHUH�DQG�SHUYDVLYH�SDWWHUQ�RI�KRVWLOH�WUHDWPHQW�RI�

-DQH�'RH�1R����WR�EULQJ�OLIH�WR�KHU�UHPDLQLQJ�WKUHDWV�LQ�FRQVWUXFWLYH��LI�QRW�OLWHUDO�IRUP����

���� /HIW� ZLWKRXW� UHFRXUVH� LQ� :DVKLQJWRQ�� -DQH� 'RH� 1R�� �¶V� JULHYDQFHV� ZHUH�

IRUZDUGHG�WR�'U��.DUHQ�%HOO�0RUJDQ��7&8¶V�$VVRFLDWH�'HDQ�RI�&DPSXV�/LIH��RQ�-XO\�����

�������0V��0RUJDQ�ZDV�DOVR�VHQW�WKH�SLFWXUHV�RI�-DQH�'RH�1R���¶V�VRUH�DQG�EOLVWHUHG�IHHW��ZKLFK�

0V��0RUJDQ�IRUZDUGHG�WR�7&8¶V�+HDOWK�&HQWHU�SURIHVVLRQDOV��7&8�+HDOWK�&HQWHU�SURIHVVLRQDOV�

FRQILUPHG�WKDW�-DQH�'RH�1R����VKRXOG�VHHN�LPPHGLDWH�PHGLFDO�HYDOXDWLRQ�RI�KHU�IHHW����

���� %\�QRZ��7&8�ZDV�IXOO\�DZDUH�RI�-DQH�'RH�1R���¶V�GHFOLQLQJ�SK\VLFDO�FRQGLWLRQ��

EXW�UDWKHU�WKDQ�ZRUN�WR�DPHOLRUDWH�-DQH�'RH�1R���¶V�FRQGLWLRQ��7&8�DQG�LWV�DJHQWV�GRXEOHG�GRZQ���

2Q�7KXUVGD\�-XO\�����'U��6QRZ�WDVNHG�-DQH�'RH�1R����ZLWK�EHLQJ�WKH�JURXS�OHDGHU�IRU�WKH�GD\���

7KLV�PHDQW�WKDW�-DQH�'RH�1R����ZDV�WR�KHOS�SURYLGH�RWKHU�VWXGHQWV�ZLWK�GLUHFWLRQV���:KHQ�-DQH�
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'RH�1R�����ZKR�ZDV�VWLOO� LQ�SDLQ�EXW�DZDUH�WKDW�'U��6QRZ�ZRXOG�QRW� OHW�KHU�OHDYH�:DVKLQJWRQ�

ZLWKRXW�PDNLQJ�JRRG�RQ�WKH�DIRUHPHQWLRQHG�WKUHDWV��EULHIO\�VWUXJJOHG�ZLWK�GLUHFWLRQV��'U��6QRZ��

LQ�DQ�DFW�RI�SHWW\�DJJUHVVLRQ��PRFNHG�-DQH�'RH�1R���²SXEOLFO\�FDOOLQJ�-DQH�'RH�1R����D�EDG�

OHDGHU�DQG�EHOLWWOLQJ�KHU�LQ�IURQW�RI�KHU�SHHUV���-DQH�'RH�1R����KDG�UHDFKHG�KHU�HQG��EXW�ZLWK�'U��

6QRZ¶V� UHSHDWHG� WKUHDWV� LQ� PLQG� DQG� GHWHUPLQHG� QRW� WR� TXLW�� VKH� SUHVVHG� RQ�� �:HDULHG� IURP�

HQGXULQJ�PLOHV�RI�ZDONLQJ�ZLWK�VRUH�DQG�EOLVWHUHG�IHHW�ZKLOH�EHLQJ�GHPHDQHG�DORQJ�WKH�YR\DJH�

DQG�RIIHUHG�QR�UHDVRQDEOH�DFFRPPRGDWLRQV��-DQH�'RH�1R����EHJDQ�WDNLQJ�/\IW�FDU�VHUYLFH��DW�KHU�

H[SHQVH��ZKHQ�VKH�FRXOG��DQG�VDFULILFHG�UHFHLYLQJ�DFDGHPLF�LQIRUPDWLRQ�DQG�FRXUVH�SDUWLFLSDWLRQ���

(DFK�WLPH�-DQH�'RH�1R����WRRN�/\IW�UDWKHU�WKDQ�ZDON�RQ�KHU�EOLVWHUHG�IHHW�'U��6QRZ�ZRXOG�VFRZO�

DQG�VKDNH�KHU�KHDG�ZLWK�FOHDU�GLVJXVW�IRU�-DQH�'RH�1R�����

���� 'U��6QRZ¶V�GLVGDLQ�IRU�-DQH�'RH�1R����ZDV�QR�VHFUHW���,Q�DGGLWLRQ�WR�WKH�FOHDU�YHUEDO�

DQG�QRQYHUEDO�FRQGXFW�'U��6QRZ�IDVKLRQHG�WR�KDUDVV�-DQH�'RH�1R�����'U��6QRZ�RSHQO\�UHYHDOHG�

WR�RWKHU�VWXGHQWV�WKDW�VKH�³KDWHV�>-DQH�'RH�1R���@�´��:KHQ�-DQH�'RH�1R����ODWHU�FRQIURQWHG�'U��

6QRZ�DERXW�ZKHWKHU�VKH�WROG�RWKHU�VWXGHQWV�VKH�KDWHG�-DQH�'RH�1R�����'U��6QRZ�VPXJO\�ODXJKHG�

LQ�-DQH�'RH�1R���¶V�IDFH�EHIRUH�FROGO\�DQG�LQGLUHFWO\�GLVPLVVLQJ�WKH�FODLP����$QG�ZK\�ZRXOG�'U��

6QRZ�GR�RWKHUZLVH"�$IWHUDOO��WKH�DQVZHU�WR�-DQH�'RH�1R���¶V�LQTXLU\�ZDV�REYLRXV�DV�WKH�HYLGHQFH�

RI�'U��6QRZ¶V�KDWUHG�IRU�-DQH�'RH�1R����LV�LQGLVSXWDEOH���(YHQ�VWLOO��'U��6QRZ¶V�KDWUHG�IRU��DQG�

UHFNOHVV�EHKDYLRU�WRZDUG�-DQH�'RH�1R����KDG�QRW�\HW�UHDFKHG�LWV�ORZHVW�SRLQW��

���� 2Q�RU�DERXW� -XO\����������VHYHUDO� VWXGHQWV�� LQFOXGLQJ�-DQH�'RH�1R�����EHJDQ� WR�

QRWLFH� EHG� EXJV�� VSLGHUV� DQG� PLWHV� LQ� WKHLU� KRWHO� URRPV�� :KHQ� RQH� RI� -DQH� 'RH� 1R�� �¶V�

FROOHDJXHV²D�ZKLWH�PDOH²FRPSODLQHG�WR�'U��6QRZ�DERXW�WKH�LVVXH��'U��6QRZ�GLG�QRW�DEUXSWO\�

SODFH�KHU�KDQG�XS� WR� LQWHUUXSW�KLP�� �5DWKHU��'U��6QRZ�WRRN�VHULRXVO\� WKH�ZKLWH�PDOH� VWXGHQW¶V�

FRQFHUQ� DQG� DOORZHG� WKH� VWXGHQW� WR� VKRZ� KHU� LPDJHV� RI� WKH� ELWHV� RQ� KLV� DUP� DQG� JHQXLQHO\�
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H[DPLQHG�WKH�VDPH���7KRXJK�'U��6QRZ�LQLWLDOO\�LQFRUUHFWO\�GLDJQRVHG�WKH�ZKLWH�PDOH�VWXGHQW¶V�EHG�

EXJ�ELWHV�DV�VSLGHU�ELWHV��RQFH�WKH�KRWHO�FRQILUPHG�WKDW�WKHUH�ZDV�D�EHG�EXJ�LQIHVWDWLRQ��LPPHGLDWH�

PHDVXUHV�ZHUH�WDNHQ�WR�SODFH�WKH�ZKLWH�PDOH�VWXGHQW�LQ�PRUH�VXLWDEOH�DFFRPPRGDWLRQV��7KH�YHU\�

QH[W�GD\��RQ�-XO\����������ZKHQ�-DQH�'RH�1R����QRWLFHG�VSLGHUV�IDOOLQJ�IURP�KHU�FHLOLQJ�DQG�EHG�

EXJV�DQG�RWKHU�PLWHV�LQ�KHU�KRWHO�URRP��VKH�WRR�VRXJKW�'U��6QRZ¶V�DLG���8QVXUSULVLQJO\��'U��6QRZ�

FRXOG�QRW�EH�ERWKHUHG�ZLWK�-DQH�'RH�1R����RU�KHU�ZHOIDUH���'U��6QRZ�WROG�-DQH�'RH�1R����WKDW�

³EXJV�OLYH�LQVLGH�WRR´�DQG�WR�³VWRS�WDONLQJ�DERXW�LW´�DQG�GLG�QRW�ERWKHU�WR�H[DPLQH�-DQH�'RH�1R��

�¶V�SLFWXUHV�RI�WKH�EXJ�ELWHV�RQ�-DQH�'RH�1R���¶V�OHJV��

���� 7KH� EXJ� VLWXDWLRQ� LQ� -DQH� 'RH� 1R�� �¶V� KRWHO� URRP� KDG� JRWWHQ� VR� EDG� WKDW� KHU�

URRPPDWHV�YDFDWHG�WKH�URRP��EXW�QRW�EHIRUH�UHPRYLQJ�DOO�RI�WKHLU�EHORQJV�IURP�WKH�LQIHFWHG�FORVHWV�

DQG� GRXEOH� TXHHQ� EHGURRP� DQG� SODFLQJ� WKHP� LQ� -DQH� 'RH� 1R�� �¶V� DOUHDG\� FUDPSHG� VRID�

EHG�NLWFKHQHWWH�FRPER��5HDOL]LQJ�RQFH�DJDLQ�WKDW�'U��6QRZ�ZRXOG�QRW�KHOS�-DQH�'RH�1R�����-DQH�

'RH�1R����KHUVHOI�SOHDGHG�ZLWK�KRWHO�VWDII��ZKR�SURYLGHG�-DQH�'RH�1R����ZLWK�EXJ�VSUD\���'XULQJ�

)LJXUH�����/HIW�WLELD�FRYHUHG�LQ�EXJ�ELWHV�� )LJXUH�����5LJKW�WLELD�FRYHUHG�LQ�EXJ�ELWHV��
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WKH�HDUO\�PRUQLQJ�KRXUV�RI�-XO\�����������-DQH�'RH�1R�����VKDNHQ�DW�WKH�VLJKW�RI�EXJV�VHHPLQJO\�

HPHUJLQJ�IURP�HYHU\�FUHYLFH��EHJDQ�IXPLJDWLQJ�KHU�KRWHO�URRP�ZLWK�WKH�EXJ�VSUD\�SURYLGHG�E\�WKH�

KRWHO�� �7KH� IXPHV� IURP� WKH� EXJ� VSUD\� WULJJHUHG� -DQH�'RH�1R�� �¶V� DVWKPD� �ZKLFK�ZDV� DOUHDG\�

DJLWDWHG�E\�PLOHV�ORQJ�MRXUQH\V�LQ�WKH�VXPPHU�KHDWZDYH���VZHOOLQJ�KHU�DLUZD\V�DQG�WLJKWHQLQJ�WKH�

PXVFOHV�WKDW�VXUURXQG�WKHP�XQWLO�-DQH�'RH�1R����KDG�DQ�DVWKPD�DWWDFN���-DQH�'RH�1R����WULHG�WR�

UHDFK�'U��6QRZ�RU�RWKHU�7&8�SHUVRQQHO�DW�WKH�RQVHW�RI�KHU�DWWDFN�RQO\�WR�OHDUQ�WKDW�QR�SURJUDP�

IDFLOLWDWRU�ZDV� SUHVHQW�� DQG� WKDW�� XSRQ� UHOLDEOH� LQIRUPDWLRQ� DQG� EHOLHI�� 'U�� 6QRZ�KDG� WDNHQ� DQ�

LPSURPSWX�WULS�WR�1HZ�<RUN�IRU�WKH�ZHHNHQG�� �-DQH�'RH�1R�����LQ�WHDUV�DQG�LQ�WKH�PLGVW�RI�DQ�

DVWKPD�DWWDFN�RQFH�DJDLQ�SOHDGHG�ZLWK�KRWHO�VWDII�IRU�KHOS���7KH�KRWHO�VWDII²QRW�7&8�SHUVRQQHO²

VWD\HG�ZLWK�-DQH�'RH�1R����DV�VKH�LPSOHPHQWHG�WKH�HPHUJHQF\�DFWLRQ�SODQ�GHYHORSHG�E\�-DQH�'RH�

1R�����KHU�SDUHQWV�DQG�KHU�SK\VLFLDQ���$W�DOO�UHOHYDQW�WLPHV�7&8�ZDV�DZDUH�RI�-DQH�'RH�1R���¶V�

FRQGLWLRQ�DQG�RI�KHU�HPHUJHQF\�DFWLRQ�SODQ���1R�7&8�SHUVRQQHO�ZHUH�SUHVHQW�DW�WKH�KRWHO�RU�LQ�

:DVKLQJWRQ� DW� DOO� GXULQJ� -DQH� 'RH�1R�� �¶V� OLIH�WKUHDWHQLQJ� DVWKPDWLF� HSLVRGH����� � +RWHO� VWDII�

FRPPXQLFDWHG�ZLWK�-DQH�'RH�1R���¶V�PRWKHU�\HW�DJDLQ�WR�LQIRUP�KHU�RI�-DQH�'RH�1R���¶V�FRQGLWLRQ�

DQG�VWDWH�RI�KHU�KRWHO�URRP�DQG�-DQH�'RH�1R���¶V�PRWKHU�ERRNHG�DQG�SDLG�IRU�D�GLIIHUHQW�KRWHO�

URRP�IRU�-DQH�'RH�1R������-DQH�'RH�1R����UHFHLYHG�QR�DVVLVWDQFH�IURP�7&8���7R�WKH�FRQWUDU\��

ZKHQ�'U��6QRZ�UHWXUQHG�IURP�1HZ�<RUN�WR�OHDUQ�-DQH�'RH�1R����KDG�YDFDWHG�KHU�KRWHO�URRP��VKH�

WROG�-DQH�'RH�1R����WKDW�LW�ZDV�DJDLQVW�7&8�SROLF\�IRU�KHU�WR�ERRN�KHU�RZQ�URRP���8OWLPDWHO\��

-DQH�'RH�1R����ZDV�IRUFHG�WR�UHWXUQ�WR�WKH�EXJ�LQIHVWHG�VXLWH��WKH�YHU\�VXLWH�DOUHDG\�YDFDWHG�E\�

-DQH�'RH�1R���¶V�URRPPDWHV���

���� 7&8� SURJUDP� IDFLOLWDWRUV�� QDPHO\�'UV��*RRGLQJ� DQG� 6QRZ� UHJXODUO\� OHIW� WKH� VWXGHQW¶V� XQDWWHQGHG� GXULQJ� ODWH�
QLJKW�HDUO\�PRUQLQJ�KRXUV��DQG�DW�WLPHV��IRU�GD\V�GXULQJ�WKH�IRXU�ZHHN�VXPPHU�SURJUDP���)XUWKHU��'UV��*RRGLQJ�DQG�
6QRZ�ZHUH�UHJXODUO\�YLVLEO\�LQWR[LFDWHG�LQ�WKH�SUHVHQFH�RI�WKH�VWXGHQWV�DQG�RU�XSRQ�DUULYDO�EDFN�WR�WKH�KRWHO�DW�DQ\�
ODWH�QLJKW��HDUO\�PRUQLQJ�KRXU�DV�HYLGHQFHG�E\�KRWHO�IRRWDJH���



3/$,17,))6¶�6(&21'�$0(1'('�&203/$,17�� � � � � ���3$*(����

;,;� 7&8¶V� SUHVHQW� FRQVFLRXV� KDWUHG� RI� UDFLDO�PLQRULWLHV� DQG�ZRPHQ�� OLNH� -DQH�
'RHV�1RV�������������DQG����LV�LQVDWLDEOH�DQG�OLIH�WKUHDWHQLQJ���

���� 7KH�KDUURZLQJ�H[WHQW�RI�-DQH�'RH�1R���¶V�RUGHDO�GXULQJ�WKH�ILUVW�WZR�ZHHNV�RI�WKH�

SURJUDP�OHIW�KHU�EORRGLHG�DQG�ERZHG���%XW�7&8�DQG�LWV�DJHQWV��FKLHIO\�'U��6QRZ��ZRXOG�QRW�UHVW�

XQWLO�-DQH�'RH�1R����ZDV�FRPSOHWHO\�EURNHQ���$V�WKH�SURJUDP�HQWHUHG�LWV�WKLUG�ZHHN��-DQH�'RH�1R��

��ZDV�VWLOO� LQ�SDLQ�IURP�ZDONLQJ�DQG�EHLQJ�LQ�WKH�VXPPHU¶V�KHDW��EXW�DODV�-DQH�'RH�1R�����KDG�

VRPHWKLQJ�WR�ORRN�IRUZDUG�WR���7KH�FRPLQJ�)ULGD\��-XO\����������ZRXOG�PDUN�WKH�HQG�RI�-DQH�'RH�

1R���¶V�WHHQDJH�\HDUV���-DQH�'RH�1R����ZDV�H[FLWHG�DERXW�KHU�WZHQWLHWK�ELUWKGD\�EHFDXVH�ZKHQ�

DQRWKHU�VWXGHQW�FHOHEUDWHG�KLV�ELUWKGD\�GXULQJ�WKH�SURJUDP�'U��6QRZ�VSDUHG�QR�H[SHQVH��WUHDWLQJ�

WKH�HQWLUH�JURXS�WR�D�ODYLVK�GLQQHU�DW�DQ�H[SHQVLYH�UHVWDXUDQW�DQG�DOORZLQJ�WKH�VWXGHQW�WR�SLFN�RXW�

KLV�RZQ�FDNH�ZLWKRXW�EXGJHW�OLPLWDWLRQV�����

���� $V�-DQH�'RH�1R���¶V�ELUWKGD\�DSSURDFKHG��KRZHYHU��'U��6QRZ�ZDV�PXP���:KHQ�

RQH�RI�WKH�SURJUDP�SDUWLFLSDQWV²DQRWKHU�UDFLDO�PLQRULW\�IHPDOH�VWXGHQW²UHDOL]HG�WKDW�'U��6QRZ�

LQWHQGHG� WR� LJQRUH� -DQH�'RH�1R���¶V�ELUWKGD\�FRPSOHWHO\�� WKH� VWXGHQW�KHUVHOI� VHW� RXW� WR�SODQ�D�

VXUSULVH�ELUWKGD\�GLQQHU�IRU�-DQH�'RH�1R����RQ�)ULGD\��-XO\������������3ULRU�WR�PDNLQJ�D�UHVHUYDWLRQ�

IRU�WKH�SODQQHG�VXUSULVH�GLQQHU�IRU�-DQH�'RH�1R����HDUOLHU�WKDW�ZHHN��KHU�FROOHDJXH�FKHFNHG�WKH�

JURXS�LWLQHUDU\�WR�HQVXUH�WKHUH�ZRXOG�EH�QR�FRQIOLFW�DQG�FRQILUPHG�WKDW�QRQH�H[LVWHG���:KHQ�'U��

6QRZ�OHDUQHG�RI�WKH�VXUSULVH�ELUWKGD\�SODQV�IRU�-DQH�'RH�1R����RQ�WKDW�VDPH�)ULGD\�DIWHUQRRQ��

KRZHYHU��VKH�KXUULHGO\�FUHDWHG�DQ�DOO�H[SHQVH�SDLG�³IDPLO\�GLQQHU´�DQG�DGGHG�LW�WR�WKH�LWLQHUDU\�

IRU�)ULGD\�QLJKW�LQ�KRQRU�RI�$DURQ�&KLPEHO��D�SURIHVVRU�DW�6W��%RQDYHQWXUH�8QLYHUVLW\�DQG�'HDQ�

RI�LWV�-DQGROL�6FKRRO�RI�&RPPXQLFDWLRQ���'U��6QRZ�NQHZ�KHU�³IDPLO\�GLQQHU´�ZDV�LQ�GLUHFW�FRQIOLFW�

ZLWK�-DQH�'RH�1R���¶V�VXUSULVH�ELUWKGD\�SODQV���'U��6QRZ¶V�GLVFULPLQDWRU\�WUHDWPHQW�RI�-DQH�'RH�

1R����ZDV�VR�SHUYDVLYH�DQG�VR�SXEOLF�WKDW�DQRWKHU�VWXGHQW�HYHQ�FRQIURQWHG�'U��6QRZ���7KH�VWXGHQW�

LQGLFDWHG� WKDW� VKH� ZDV� DZDUH� WKDW� 'U�� 6QRZ� DQG�RU� WKH� +RQRUV� &ROOHJH� KDG� SDLG� IRU� DQRWKHU�
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ELUWKGD\�GLQQHU�LQ�DGGLWLRQ�WR�SD\LQJ�IRU�DQRWKHU�FHOHEUDWRU\�GLQQHU� IRU�D�GLIIHUHQW�VWXGHQW�RQ�D�

VHSDUDWH�RFFDVLRQ�GXULQJ�WKH�SURJUDP��WKDW�VKH�KDG�H[DPLQHG�WKH�LWLQHUDU\�WR�EH�VXUH�WKDW� WKHUH�

ZHUH�QR�FRQIOLFWV�RQ�-DQH�'RH�1R���¶V�ELUWKGD\�SULRU�WR�PDNLQJ�GLQQHU�UHVHUYDWLRQV�IRU�WKH�VDPH��

DVNHG�'U��6QRZ�WR�UHVFKHGXOH�WKH�³IDPLO\�GLQQHU´��DQG�DVNHG�'U��6QRZ�WR�KRQRU�KHU�DQG�RU�WKH�

+RQRUV�&ROOHJH¶V�SULRU�SUDFWLFH�DQG�SD\�IRU�-DQH�'RH�1R���¶V�ELUWKGD\�GLQQHU�DV�ZHOO��'U��6QRZ�

UHIXVHG�WR�UHVFKHGXOH�WKH�ODVW�PLQXWH�IDPLO\�GLQQHU�DQG�UHVSRQGHG�WKDW�-DQH�'RH�1R���¶V�ELUWKGD\�

GLQQHU�ZDV�³QRW�RSWLPDO´�DQG�³GHILQLWHO\�RYHU�EXGJHW´�DOO�ZKLOH�VLPXOWDQHRXVO\�LQYLWLQJ�HYHU\RQH�

WR�DWWHQG�WKH�IDPLO\�GLQQHU��IRU�ZKLFK�WKH�+RQRUV�&ROOHJH�SDLG���'U��6QRZ�DOVR�VXJJHVWHG�WKDW�-DQH�

'RH�1R����DFFHSW�EHLQJ�FHOHEUDWHG�DW�WKH�IDPLO\�GLQQHU�PHDQW�WR�KRQRU�3URIHVVRU�&KLPEHO�RU�LQ�WKH�

DOWHUQDWLYH�WKDW�-DQH�'RH�1R����SLFN�D�GHVHUW�WKDW�VKH�OLNHG�IRU�HYHU\RQH�WR�VKDUH�DW�WKH�KRWHO�DIWHU�

WKH�IDPLO\�GLQQHU���'U��6QRZ�WKHQ�WH[WHG�-DQH�'RH�1R�����ZKR�ZDV�XQDZDUH�RI�WKH�SODQQHG�GLQQHU��

DERXW� WKH� VDPH�� WR� EH� VXUH� WR� UXLQ� WKH� VXUSULVH�� � 'XH� WR� WKH� FRQIXVLRQ� FDXVHG� E\�'U�� 6QRZ¶V�

GHOLEHUDWH�HIIRUWV�WR�FUHDWH�D�FRQIOLFW�ZLWK�-DQH�'RH�1R���¶V�SODQQHG�VXUSULVH�GLQQHU��-DQH�'RH�1R��

�¶V�VXUSULVH�GLQQHU�ZDV�XOWLPDWHO\�FDQFHOOHG��

���� :KHQ� -DQH�'RH�1R�� �� OHDUQHG� RI� KHU� VXUSULVH� SDUW\� DQG�'U�� 6QRZ¶V� GHOLEHUDWH�

HIIRUWV�WR�TXDVK�WKH�VDPH��-DQH�'RH�1R����EHFDPH�GHIODWHG���7R�WZLVW�WKH�NQLIH��'U��6QRZ�UHWXUQHG�

IURP� WKH� IDPLO\� GLQQHU� WR� WKH� KRWHO� YLVLEO\� LQWR[LFDWHG�� ZLWK� D� UDQGRP� FDNH� ZLWK� VSDUNOHUV²

VSDUNOHUV�ZKLFK�'U��6QRZ�KDG�UHPRYHG�IURP�WKH�FDNH�DQG�SHUIRUPHG�DQ�HUUDWLF�GDQFH�ZLWK���:KHQ�

-DQH�'RH�1R�����YLVLEO\�GLVWUDXJKW�E\�WKH�RXWFRPH�RI�KHU�ELUWKGD\��WULHG�WR�VSHDN�ZLWK�'U��6QRZ�

DERXW�WKH�LQFLGHQW��VKH�ZDV�DJDLQ�GLVPLVVHG�E\�'U��6QRZ�DQG�OXVKO\�WROG�³HYHU\WKLQJ�ZRUNHG�RXW�

WKH�ZD\�LW�ZDV�VXSSRVHG�WR´�DQG�WKDW�LW�ZDV�³QR�ELJ�GHDO�´��,W�ZDV�D�ELJ�GHDO���

���� 7KDW�QLJKW²ZKHQ�-DQH�'RH�1R����VKRXOG�KDYH�EHHQ�FHOHEUDWLQJ�KHU�OLIH²-DQH�'RH�

1R����UHWXUQHG�WR�KHU�YDFDQW�KRWHO�URRP�LQ�WHDUV�DQG�FRQVLGHUHG�VXLFLGH���+HU�ELUWKGD\�ZRXOG�QRZ�
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EH�D�UHPLQGHU�RI�WKH�XQFRQVFLRQDEOH�GHSUDYLW\�WR�ZKLFK�'U��6QRZ�ZRXOG�VWRRS�WR�KDUP�KHU���%XW�

PDNH�QR�PLVWDNH��-DQH�'RH�1R���¶V�KRSHOHVVQHVV�DQG�OLIH�WKUHDWHQLQJ�GHVSDLU�ZDV�QRW�DERXW�DQ�

H[SHQVLYH�ELUWKGD\�GLQQHU�RU�D�FDNH���,W�ZDV�DERXW�7&8¶V�SXEOLF�GLVSOD\V�RI�KDWUHG��ELJRWU\�DQG�

UDFLVP�WRZDUG�-DQH�'RH�1R����IURP�WKH�PRPHQW�VKH�KDG�VWHSSHG�RQ�LWV�FDPSXV���,W�ZDV�DERXW�-DQH�

'RH�1R���¶V�LQHVFDSDEOH�VHFRQG�FODVV�VWDWXV�DW�7&8�DQG�7&8�VDQFWLRQHG�DFWLYLWLHV���,W�ZDV�DERXW�

-DQH�'RH�1R���¶V�UHYRNHG�PHULW�EDVHG�VFKRODUVKLS���,W�ZDV�DERXW�7&8�HQGRUVLQJ�-DQH�'RH�1R���¶V�

VHJUHJDWLRQ�LQ�LWV�GRUPV�DQG�DW�WKH�KRWHO��,W�ZDV�DERXW�WKH�KRVWLOLW\�DQG�LVRODWLRQ�-DQH�'RH�1R����

H[SHULHQFHG�RQ�7&8¶V�0RRW�&RXUW�WHDP�DQG�WKURXJKRXW�7&8���,W�ZDV�DERXW�WKH�VKDPH�DVVRFLDWHG�

ZLWK�EHLQJ�PDGH�D�WRNHQ�E\�7&8¶V�+RQRUV�&ROOHJH��,W�ZDV�DERXW�WKH�LJQRUDQW��UDFLVW�DQG�LVRODWLQJ�

LGHRORJLHV�7&8�HQGRUVHG�LQ�-DQH�'RH�1R���¶V�FODVVHV��,W�ZDV�DERXW�WKH�DSSDUHQW�ODFN�RI�FRQFHUQ�

IRU�-DQH�'RH�1R���¶V�ZHOIDUH�H[KLELWHG�E\�QHDUO\�HYHU\RQH�DW�7&8��,W�ZDV�DERXW�WKH�IDFW�WKDW�7&8�

VH[XDOL]HG��ERG\�VKDPHG��LQVXOWHG�DQG�EHOLWWOHG�-DQH�'RH�1R����LQ�IURQW�RI�KHU�SHHUV�RQ�D�GDLO\�

EDVLV��,W�ZDV�DERXW�-DQH�'RH�1R����EHLQJ�VXPPRQHG�OLNH�D�ODS�GRJ�LQ�IURQW�RI�KHU�SHHUV�QHDUO\�

HYHU\�WLPH�VKH�DWH��,W�ZDV�DERXW�-DQH�'RH�1R����ZLWQHVVLQJ�7&8�SXEOLFO\�LQVXOW�DQG�EHOLWWOH�KHU�

PRWKHU�DOO�ZKLOH�ZHOFRPLQJ�-DQH�'RH�1R���¶V�SHHU¶V�PRWKHU¶V�ZLWK�RSHQ�DUPV��,W�ZDV�DERXW�7&8¶V�

VXEWOH�UHPLQGHU�WKDW�LQ�WKH�VSDQ�RI�D�VKRUW�HOHYDWRU�ULGH�-DQH�'RH�1R����FRXOG�EH�WUDQVIRUPHG�EDFN�

WR�KXPDQ�FDUJR���,W�ZDV�DERXW�WKH�UHSHDWHG�DVVDXOWV�-DQH�'RH�1R����HQGXUHG�DW�WKH�KDQGV�RI�7&8���

,W�ZDV�DERXW�VWHSSLQJ�RYHU�XQLPDJLQDEOH�SDLQ�HDFK�GD\�WR�HDUQ�D�FUHGLW�RQO\�WR�KDYH�LW�ULSSHG�DZD\�

E\�7&8¶V�LQGHIHQVLEOH�OHJDF\�DQG�SUHVHQW�FRQVFLRXV�FRQWHPSW�RI�UDFLDO�PLQRULWLHV�DQG�ZRPHQ���,W�

ZDV�DERXW�WKH�VKDPH�-DQH�'RH�1R����IHOW�IRU�EHOLHYLQJ�7&8¶V�VHOI�DJJUDQGL]LQJ�'(,�FDPSDLJQ�LQ�

WKH�ILUVW�SODFH���,W�ZDV�WKDW�RQ�KHU�WZHQWLHWK�ELUWKGD\��EHFDXVH�RI�7&8¶V�DFWV�DQG�RPLVVLRQV��-DQH�

'RH�1R����FRXOG�QR�ORQJHU�UHFRJQL]H�KHUVHOI�����
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���� 7KDQN�*RG�WKDW�LQ�WKH�PLGVW�RI�-DQH�'RH�1R���¶V�VRUURZ�DQG�ODPHQWLQJ�RYHU�ZKR�

VKH�KDG�EHFRPH�DW�7&8��VKH�UHPHPEHUHG�ZKR�VKH�ZDV�EHIRUH�DUULYLQJ�RQ�7&8¶V�FDPSXV���-DQH�

'RH�1R����PXVWHUHG�WKH�VWUHQJWK�DQG�FRXUDJH�WR�FDOO�WKH�1DWLRQDO�6XLFLGH�3UHYHQWLRQ�/LIHOLQH�IRU�

WKH�ILUVW�WLPH����

���� 7KHUHDIWHU��RQ�RU�DERXW�-XO\����������-DQH�'RH�1R����LQIRUPHG�7&8�RI�KHU�

PHQWDO�VWDWH�DQG�FRPSODLQHG�WR�7&8¶V�³&KLHI�,QFOXVLRQ�2IILFHU´�DQG�7LWOH�,;�&RRUGLQDWRU��

'U��7XUQHU��WKDW�VKH�ZDV�EHLQJ�VXEMHFWHG�WR�GLVFULPLQDWRU\�WUHDWPHQW�DW�WKH�KDQGV�RI�7&8�

DQG�LQWHQGHG�WR�ILOH�D�IRUPDO�FRPSODLQW�EXW�ZRXOG�ZDLW�XQWLO�WKH�VXPPHU�SURJUDP�HQGHG�WR�

DYRLG�UHWDOLDWLRQ�IURP�'U��6QRZ�DQG�RWKHU�DJHQWV�RI�7&8���5DWKHU�WKDQ�DVVXUH�-DQH�'RH�1R����

WKDW�UHWDOLDWLRQ�ZDV�VWULFWO\�SURKLELWHG�DQG�ZRXOG�QRW�EH�WROHUDWHG�E\�7&8��'U��7XUQHU²WUXH�WR�

IRUP²GLG� QRWKLQJ�� 8QIRUWXQDWHO\�� DV� 'U�� 7XUQHU� OLNHO\� NQHZ�� UHWDOLDWLRQ� IURP�'U�� 6QRZ�ZDV�

XQDYRLGDEOH���

���� $IWHU�OHDUQLQJ�RI�-DQH�'RH�1R���¶V�UHSRUWV�WR�7&8¶V�&DPSXV�/LIH�'HDQ¶V�2IILFH�

DQG� 7LWOH� ,;� FRRUGLQDWRU�� 'U�� 6QRZ� EHFDPH� HYHQ� PRUH� KRVWLOH� WRZDUG� -DQH� 'RH� 1R�� ��� � 2Q�

:HGQHVGD\�-XO\�����������ZKLOH�VSHDNLQJ�ZLWK�-DQH�'RH�1R�����'U��6QRZ�YLROHQWO\�VODPPHG�WKH�

GRRU�LQ�-DQH�'RH�1R���¶V�IDFH�PLG�FRQYHUVDWLRQ���/DWHU�WKDW�VDPH�GD\�ZKLOH�LQ�SXEOLF�DQG�LQ�WKH�

SUHVHQFH�RI�-DQH�'RH�1R���¶V�SHHUV��'U��6QRZ�KDUVKO\�DQG�RSHQO\�EHUDWHG�-DQH�'RH�1R���� IRU�

DVNLQJ�D�TXHVWLRQ�DERXW�DQ�DVVLJQPHQW���'U��6QRZ�HYHQ�KDG�WKH�JDOO�WR�WDNH�RII�KHU�MDFNHW��IROG�KHU�

DUPV��DQG�DGYDQFH�WRZDUGV�-DQH�'RH�1R����\HW�DJDLQ�DVVDXOWLQJ�-DQH�'RH�1R�����WKUHDWHQLQJ�ERGLO\�

LQMXU\�RI�ZKLFK�'U��6QRZ�KDV�SURYHQ�KHUVHOI�FDSDEOH���/LNH�WKH�RWKHU�DVVDXOWV�'U��6QRZ�FRPPLWWHG�

WKLV�DFW�LQ�WKH�SUHVHQFH�RI�RWKHU�VWXGHQWV���$IWHU�ZHHNV�RI�KDWHIXO��GLVSDUDWH��DQG�KRVWLOH�WUHDWPHQW�

DW�WKH�KDQGV�RI�7&8�DQG�LWV�DJHQWV��FKLHIO\�'U��6QRZ��-DQH�'RH�1R����ZDV�JOD]HG�DQG�QXPE���
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���� 0LUDFXORXVO\��GHVSLWH�WKH�XQZDYHULQJ�KDWUHG�YLVLWHG�XSRQ�-DQH�'RH�1R����E\�7&8�

DQG� LWV� DJHQWV� GXULQJ� WKH�:DVKLQJWRQ� SURJUDP�� -DQH�'RH�1R�� �� UHPDLQHG� DFWLYH� DQG� H[FHOOHG�

DFDGHPLFDOO\� WKURXJKRXW�� � -DQH� 'RH� 1R�� �� HYHQ� HDUQHG� SUDLVH� IURP� SURJUDP� IDFLOLWDWRUV� DQG�

LQVWUXFWRUV�HYLGHQFLQJ�KHU�VXFFHVVIXO�SDUWLFLSDWLRQ�LQ�WKH�VXPPHU�SURJUDP�GHVSLWH�KHU�WUHDWPHQW���

6SHFLILFDOO\��RQ�-XO\�����������3URIHVVRU�5XVVHOO�0DFN�VHQW�-DQH�'RH�1R����WKH�IROORZLQJ�PHVVDJH��

3OHDVH� NHHS� \RXU� SRVLWLYH� DWWLWXGH� DQG� \RXU� LQWHUHVW� LQ�
JRYHUQPHQW�� �:H�QHHG�\RXQJ�SHRSOH�OLNH�\RX�WR�EH�WKRXJKWIXO�
DQG�FRQVWUXFWLYH���1RZ�WKDW�\RX�EHWWHU�XQGHUVWDQG�JRYHUQPHQW�DQG�
KRZ�'&�ZRUNV��SOHDVH�XVH�WKDW�NQRZOHGJH�WR�KHOS�HGXFDWH�RWKHUV�LQ�
D�SRVLWLYH��FRQVWUXFWLYH�ZD\�� �7KDW�ZD\�\RX�ZLOO�EH�DEOH� WR�HQMR\�
WKHVH�SULFHOHVV�IUHHGRPV�IRU�DOO�RI�\RXU�OLIH��

,�HQMR\HG�JHWWLQJ�WR�NQRZ�\RX�DQG�,�KRSH�\RXU�QH[W�WZR�ZHHNV�DUH�
DOVR�LQWHUHVWLQJ�RQHV���,I�,�FDQ�HYHU�RIIHU�DQ\�FDUHHU�DGYLFH��SOHDVH�
DOZD\V�IHHO�IUHH�WR�FDOO�RQ�PH«���

���� 6DGO\��0DFN�UHQHJHG�RQ�KLV�SUDLVH�RI�-DQH�'RH�1R����LQ�VXSSRUW�RI�'U��6QRZ�DQG�

7&8¶V�FRQWLQXLQJ�VFKHPH�WR�KDUDVV�DQG�GHPHDQ�-DQH�'RH�1R������,QVWHDG��LQ�DQ�DFW�RI�UHWDOLDWLRQ�

'U��6QRZ�FRQVSLUHG�ZLWK�3URIHVVRUV�0DFN� DQG�&KLPEHO� �RI�6W��%RQDYHQWXUH�8QLYHUVLW\���ZLWK�

ZKRP�VKH�KDG�D�PHHWLQJ�RI�WKH�PLQGV�RQ�RU�DERXW�$XJXVW���������DQG�DJUHHG�WR�DFFRPSOLVK�DQ�

REMHFW�RU�FRXUVH�RI�DFWLRQ�GHVLJQHG�WR�LQWHQWLRQDOO\�LQIOLFW�HPRWLRQDO�GLVWUHVV�XSRQ�-DQH�'RH�1R����

DV�GHWDLOHG�KHUHLQ��-DQH�'RH�1R����KDV�EHHQ�SUR[LPDWHO\�GDPDJHG�DV�D�UHVXOW�RI�VDLG�FRQVSLUDF\��

LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�SV\FKRORJLFDO�DQG�SK\VLRORJLFDO�GDPDJH�FDXVHG�WR�-DQH�'RH�1R��

��WKHUHE\�DQG��LPSRUWDQWO\��WKH�ORVV�RI�FUHGLW�IRU�WKH�SURJUDP�FRXUVH�LQ�UHWDOLDWLRQ�IRU�KHU�UHSRUWV�

RI�KHU�PLVWUHDWPHQW²D�WKUHDW�'U��6QRZ�XOWLPDWHO\�PDGH�JRRG�RQ���'U��6QRZ�VHW�WKLV�FRQVSLUDF\�LQ�

PRWLRQ�E\�FRPPLWWLQJ�VHYHUDO�H[WUHPH�DQG�RXWUDJHV�DFWV�GHVLJQHG�WR�WRUPHQW�-DQH�'RH�1R����LQ�

:DVKLQJWRQ��'&�DQG�RQ�RU�DERXW�$XJXVW����������'U��6QRZ�DQG�3URIHVVRUV�0DFN�DQG�&KLPEHO��

KDG�D�PHHWLQJ�RI�WKH�PLQGV�ZKHUHLQ�'U��6QRZ�LQVWUXFWHG�3URIHVVRUV�*RRGLQJ��0DFN�DQG�&KLPEHO�
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WR� UHH[DPLQH� -DQH� 'RH� 1R�� �¶V� ZRUN� DQG� ILQG²WKRXJK� QRQH� H[LVWHG²MXVWLILFDWLRQV� IRU� KHU�

FRQGXFW��

���� 2Q�$XJXVW����������'U��6QRZ�VXPPRQHG�-DQH�'RH�1R����WR�D�³PDQGDWRU\´�RQH�

RQ�RQH�PHHWLQJ�ZLWK�KHU�DW�WKH�KRWHO���$W�WKLV�PHHWLQJ�'U��6QRZ�LQIRUPHG�-DQH�'RH�1R����WKDW�VKH�

KDG�GHWHUPLQHG�WKDW�-DQH�'RH�1R����KDG�SODJLDUL]HG�QXPHURXV�DVVLJQPHQWV�GXULQJ�WKH�SURJUDP�

DQG�VXEPLWWHG�WKHP�WR�KHUVHOI�DQG�3URIHVVRUV�0DFN�DQG�&KLPEHO���'U��6QRZ�HYHQ�VXJJHVWHG�WKDW�

-DQH�'RH�1R����KDG�EHHQ�SODJLDUL]LQJ�DOO�DORQJ��DFFXVLQJ�-DQH�'RH�1R����RI�SODJLDUL]LQJ�KHU�+RQRUV�

&ROOHJH�DGPLVVLRQV�HVVD\²D�VODS�LQ�WKH�IDFH�WR�-DQH�'RH�1R����ZKR�LV�DQ�DZDUG�ZLQQLQJ�VFKRODU���

-DQH�'RH�1R�����EURNHQ�E\�'U��6QRZ¶V�FRQGXFW�LQFOXGLQJ�KHU�PRVW�UHFHQW�DWWDFNV�DJDLQVW�-DQH�'RH�

1R���¶V�FKDUDFWHU�HOHFWHG�QRW�WR�UHVSRQG�WR�'U��6QRZ�LQ�WKH�PRPHQW���:LWK�WKLV�QHZV�'U��6QRZ�

RQFH�DJDLQ�OHIW�-DQH�'RH�1R����LQ�:DVKLQJWRQ�DW�WKH�KRWHO�DORQH���-DQH�'RH�1R����ZDV�GLVWUDXJKW��

���� 2Q� WKDW� GD\²HLJKW� GD\V� DIWHU� -DQH� 'RH� 1R�� �¶V� ELUWKGD\�� ZKHQ� VKH� ILUVW�

FRQWHPSODWHG�VXLFLGH²EHFDXVH�RI�WKH�FRQGXFW�RI�7&8�DQG�LWV�DJHQWV��-DQH�'RH�1R����RQFH�DJDLQ�

TXHVWLRQHG�WKH�YDOXH�RI�KHU�OLIH�DQG�FRQVLGHUHG�WKDW�VKH�ZRXOG�EH�EHWWHU�RII�GHDG���$ORQH�LQ�KHU�

KRWHO�URRP��-DQH�'RH�1R����YLVXDOL]HG�KHU�GHDWK��VKH�FRQWHPSODWHG�UHDFKLQJ�IRU�WKH�NQLIH�LQ�WKH�

NLWFKHQHWWH� WKDW� KDG� EHFRPH� KHU� VXPPHU� KRPH� DQG� HQGLQJ� KHU� SHUVLVWLQJ� SV\FKRORJLFDO� DQG�

SK\VLRORJLFDO�SDLQ���2QFH�DJDLQ�-DQH�'RH�1R���¶V�SULRU�LQVWLQFWV�SUHYDLOHG��DQG�-DQH�'RH�1R����

VXPPRQHG�WKH�\RXQJ�ZRPDQ�VKH�ZDV�EHIRUH�7&8�WR�ILQG�WKH�FRXUDJH�WR�DJDLQ�FDOO�WKH�1DWLRQDO�

6XLFLGH�3UHYHQWLRQ�/LIHOLQH���-DQH�'RH�1R���¶V�SV\FKRORJLFDO�DQG�SK\VLRORJLFDO�SDLQ�ZDV�VR�JUHDW�

WKDW�-DQH�'RH�1R����ZRXOG�KDYH�DQRWKHU�VXLFLGDO�HSLVRGH�WKH�QH[W�GD\�DQG�KDYH�WR�VXPPRQ�WKH�

FRXUDJH�DJDLQ�WR�FDOO�WKH�1DWLRQDO�6XLFLGH�3UHYHQWLRQ�/LIHOLQH�RQ�$XJXVW�����������$JDLQ��-DQH�

'RH�1R����FRQWLQXHV�WR�VWUXJJOH�ZLWK�VXLFLGDO�LGHDWLRQV�WR�WKLV�YHU\�GD\���7R�WKLV�GD\��-DQH�'RH�1R��

�� PXVW� NHHS� WKH� 1DWLRQDO� 6XLFLGH� 3UHYHQWLRQ� /LIHOLQH� QXPEHU� FORVH�� FDOOLQJ� WKHP� RQ� VHYHUDO�
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RFFDVLRQV�DQG�FRQVXOWLQJ�ZLWK�FOHUJ\PHQ�WR�DVVLVW�KHU�WKURXJK�KHU�WKRXJKWV�RI�VHOI�KDUP�GHYHORSHG�

DV�D�UHVXOW�RI�KHU�WUHDWPHQW�DW�7&8�DQG�7&8�VDQFWLRQHG�DFWLYLWLHV���

���� :KHQ�-DQH�'RH�1R����UHWXUQHG�KRPH�WR�KHU�IDPLO\�SULRU�WR�WKH�VWDUW�RI�7&8¶V�)DOO�

����� VHPHVWHU�� -DQH�'RH�1R�� ��ZDV� QRWLFHDEO\� FKDQJHG�� � 7KH� FRQILGHQW��ZDUP�� LQYLWLQJ�� DQG�

VSLULWHG�\RXQJ�ZRPDQ�WKDW�DUULYHG�RQ�7&8¶V�FDPSXV�RQ�0DUWLQ�/XWKHU�.LQJ�-U��'D\�LQ������KDG�

GLVDSSHDUHG�� � 2QO\� D� VKHOO� RI� -DQH� 'RH� 1R�� �¶V� IRUPHU� VHOI� UHPDLQHG�� VWLOO� LQ� SK\VLFDO� DQG�

SV\FKRORJLFDO�SDLQ�� UHSOHWH�ZLWK� UHFXUULQJ�QLJKWPDUHV�RI�'U��6QRZ�DVVDXOWLQJ�KHU� DQG�SXEOLFO\�

KXPLOLDWLQJ�KHU�DQG�KHU�IDPLO\���-DQH�'RH�1R���¶V�IDPLO\�EHJDQ�URWDWLQJ�UHVSRQVLELOLWLHV�WR�PRQLWRU�

KHU���)RU�WKH�ILUVW�WLPH�-DQH�'RH�1R����ZDV�RQ�VXLFLGH�ZDWFK��D�IDPLO\�EXUGHQ�ZKLFK�FRQWLQXHV�WR�

WKLV�GD\���-DQH�'RH�1R���¶V�7&8�H[SHULHQFH�KDV�IRUHYHU�DOWHUHG�KHUVHOI�DQG�KHU�IDPLO\��LQFOXGLQJ�

-DQH�'RH�1R���¶V��DQG�KHU�IDPLO\¶V��GD\�WR�GD\�DFWLYLWLHV���,QGHHG��-DQH�'RH�1R����VWUXJJOHV�ZLWK�

KHU�PHQWDO�DQG�SK\VLFDO�KHDOWK�GHILFLHQFLHV�FDXVHG�E\�KHU�7&8�H[SHULHQFHV�DQG�UHFHLYHV�WUHDWPHQW�

IRU�WKH�VDPH���-DQH�'RH�1R����KDV�GLIILFXOW\�IRFXVLQJ�DW�VFKRRO�DQG�DW�KRPH�DQG�KHU�QLJKWPDUHV�

UHJXODUO\�GLVUXSW�KHU�VOHHS�DW�QLJKW���,Q�IDFW��-DQH�'RH�1R���¶V�KRSHOHVVQHVV�DQG�IHDU�FDXVHG�DW�WKH�

KDQGV�RI�'U��6QRZ�� DPRQJ�RWKHU�PHPEHUV�RI�7&8�� KDYH� FDXVHG� -DQH�'RH�1R���� WR�KXUU\�RII�

FDPSXV�ZKHQ�QRW�LQ�FODVV�DQG�PRYH�RXW�RI�KHU�RQ�FDPSXV�KRXVLQJ�DQG�LQWR�D�KRWHO�URRP�IRU�IHDU�

WKDW�KHU�SUHVHQFH�RQ�FDPSXV�ZLOO�LQVSLUH�DGGLWLRQDO�KDUDVVLQJ�WUHDWPHQW����

���� 8SRQ�KHU�UHWXUQ�WR�FDPSXV��GXH�WR�WKH�VHYHULW\�DQG�SHUYDVLYHQHVV�RI�7&8¶V�DFWLRQV�

�DQG� DW� WKH� DGYLFH� DQG� GLUHFWLRQ� RI�'U�� 7HUHVD�$EL�1DGHU�'DKOEHUJ�� 7&8¶V� 3URYRVW� DQG�9LFH�

&KDQFHOORU�RI�$FDGHPLF�$IIDLUV�� WR�ZKRP�-DQH�'RH�1R����KDG�UHSRUWHG�KHU�VXPPHU������DQG�

RYHUDOO�7&8�H[SHULHQFH��-DQH�'RH�1R����EHJDQ�GHVSHUDWHO\�VHHNLQJ�KHOS�IURP�FOLQLFLDQV�LQ�7&8¶V�

&RXQVHOLQJ�DQG�0HQWDO�+HDOWK�&HQWHU��³&0+&´����6SHFLILFDOO\��RQ�$XJXVW�����������-DQH�'RH�

1R�� �� ILUVW� YLVLWHG� 7&8¶V�&0+&�� � -DQH�'RH�1R�� �� DOVR� YLVLWHG� 7&8¶V�&0+&� VHYHUDO� WLPHV�
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WKHUHDIWHU�LQFOXGLQJ�RQ�$XJXVW�����������DQG�RQ�6HSWHPEHU����������EHIRUH�ORFDWLQJ�D�PHQWDO�KHDOWK�

SURIHVVLRQDO� RIIVLWH� WR� FRQWLQXH� KHU� WUHDWPHQW�� � 2Q� HDFK� YLVLW� WR� 7&8¶V� &0+&�� 7&8¶V� RZQ�

FOLQLFLDQV�GLDJQRVHG�-DQH�'RH�1R����ZLWK�����DFDGHPLF�LVVXHV������GHSUHVVLRQ������DQ[LHW\��DQG�����

VXLFLGDO�LGHDWLRQ�RU�VHOI�KDUP��³RQVHW�-XO\���WK�ZKHQ�VKH�ZDV�RQ�D�VFKRRO�WULS�WR�:DVKLQJWRQ�

>@�ZLWK�WKH�+RQRUV�&ROOHJH�´��7&8�LV�IXOO\�DZDUH�RI�ZKDW�LW�KDV�GRQH���

���� 8SRQ�KHU�UHWXUQ�WR�7&8¶V�FDPSXV�-DQH�'RH�1R����DOVR�EHJDQ�ZRUNLQJ�WR�IRUPDOL]H�

KHU� FRPSODLQWV� RI� GLVFULPLQDWLRQ� DQG� KRVWLOH� WUHDWPHQW� ZLWK� 7&8¶V� 7LWOH� ,;� FRRUGLQDWRU� DQG�

&DPSXV�/LIH�'HDQ¶V�2IILFH���6SHFLILFDOO\��RQ�$XJXVW�����������-DQH�'RH�1R����FRQGXFWHG�D�YLGHR�

LQWHUYLHZ�ZLWK�'U��7XUQHU���)LJKWLQJ�EDFN�WHDUV��-DQH�'RH�1R����UHFRXQWHG�KHU�VXPPHU�H[SHULHQFH�

WR�7&8¶V�7LWOH�,;�FRRUGLQDWRU���$JDLQ��RQ�RU�DERXW�$XJXVW�����������-DQH�'RH�1R����VSRNH�ZLWK�

/HLJK�+ROODQG��7&8¶V�7LWOH�,;�LQYHVWLJDWRU�DQG�'U��7XUQHU�DQG�HPDLOHG�WKHP�D�ZULWWHQ�7LWOH�,;�

VWDWHPHQW�DQG�D�OLVW�RI�ZLWQHVVHV�WR�WKH�LQFLGHQWV�WKDW�WRRN�SODFH�LQ�:DVKLQJWRQ�WKDW�VXPPHU���7KH�

VDPH�FRUUHVSRQGHQFH�ZDV�IRUZDUGHG�WR�'U��0RUJDQ�LQ�7&8¶V�&DPSXV�/LIH�'HDQ¶V�2IILFH���$W�DOO�

UHOHYDQW�WLPHV�7&8¶V�3URYRVW��7LWOH�,;�&RRUGLQDWRU�DQG�'HDQ�RI�&DPSXV�/LIH�ZHUH�DZDUH�RI�-DQH�

'RH� 1R�� �¶V� :DVKLQJWRQ� H[SHULHQFH�� UHVXOWLQJ� LGHDWLRQV� RI� VXLFLGH�� DQG� SUHVHQW� UHVXOWLQJ�

UHTXLUHPHQW�RI�PHGLFDO�WUHDWPHQW�UHODWLQJ�WR�WKH�VDPH���2Q�6HSWHPEHU�����������DW������D�P��RYHU�

D�PRQWK�DIWHU�LQLWLDWLQJ�KHU�IRUPDO�FRPSODLQW�WR�7&8¶V�7LWOH�,;�FRRUGLQDWRU��-DQH�'RH�1R����PHW�

ZLWK�'U��7XUQHU���$W�WKLV�PHHWLQJ�'U��7XUQHU�LQGLFDWHG�WKDW�KLV�RIILFH�KDG�DOUHDG\�LQWHUYLHZHG�WKH�

VWXGHQWV�-DQH�'RH�1R����KDG�LGHQWLILHG�DV�KDYLQJ�NQRZOHGJH�RI�-DQH�'RH�1R���¶V�H[SHULHQFH�LQ�WKH�

:DVKLQJWRQ�SURJUDP�DQG�ZRXOG�EH�LQWHUYLHZLQJ�WKH�SURIHVVRUV�WKH�IROORZLQJ�ZHHN��1HYHUWKHOHVV��

'U��7XUQHU�VHHPHG�WR�VXJJHVW�WKDW�-DQH�'RH�1R����VKRXOG�KDYH�SUHVVHG�FULPLQDO�FKDUJHV�DJDLQVW�

'U��6QRZ�IRU�KHU�UHSHDWHG�DVVDXOWV�RI�-DQH�'RH�1R����DQG�VWDWHG�WKDW�-DQH�'RH�1R����³ZLOO�EH�VHHLQJ�
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VRPH�FKDQJHV� LQ� VWDII�´� �1R�VXFK�FKDQJHV� LQ� VWDII�RFFXUUHG�� � ,Q� IDFW��'U��7XUQHU� DQG�7&8�GLG�

QRWKLQJ�DW�DOO����

;;� 7&8¶V� ,;� 2IILFH� LJQRUHV�� GLVFRXUDJHV� DQG� XQGHUPLQHV� UHSRUWV� RI�
GLVFULPLQDWLRQ�IURP�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�OLNH�-DQH�'RHV�1RV�����������
���DQG������

���� ,W�ZDV�QRW�XQWLO�DIWHU�WKH�RULJLQDO�ILOLQJ�RI�WKLV�ODZVXLW�WKDW�'U��7XUQHU�DQG�RU�7&8¶V�

7LWOH�,;�RIILFH�HYHQ�ERWKHUHG�WR�IROORZ�XS�ZLWK�-DQH�'RH�1R����UHJDUGLQJ�KHU�RIILFLDO�FRPSODLQW���

)LUVW�� 2Q� -DQXDU\� ���� ����� 'U�� 7XUQHU� VHQW� -DQH� 'RH� 1R�� �� DQ� HPDLO� ³,QYLWDWLRQ� WR� 5HYLHZ�

,QYHVWLJDWLYH�5HSRUW�´��%HFDXVH�'U��7XUQHU¶V�HPDLO�LQGLFDWHG�WKDW�7&8�KDG�SUHMXGJHG�LWV�ILQGLQJV�

DQG�EHFDXVH�WKLV�OLWLJDWLRQ�KDG�DOUHDG\�EHJXQ��-DQH�'RH�1R����UHTXHVWHG�WKDW�7&8�IRUZDUG�D�ILQDO�

FRS\� RI� WKH� ,QYHVWLJDWLYH�5HSRUW� WR� KHU� DWWRUQH\V�� � 1H[W�� RQ�0DUFK� ���� ����� 7&8¶V� 7LWOH� ,;�

2IILFH²ZLWK�WKLV�OLWLJDWLRQ�LQ�PLQG��QR�GRXEW²�ILQDOO\�VHQW�-DQH�'RH�1R����D�EDFN�GDWHG�³7LWOH�

,;�'HFLVLRQ�/HWWHU�´�ZKLFK�GHFODUHG�WKDW�³'U��>@�6QRZ�GLG�QRW�YLRODWH�>7&8�SROLF\@�RQ�3URKLELWHG�

'LVFULPLQDWLRQ��+DUDVVPHQW�DQG�5HODWHG�&RQGXFW´�WKHUHE\�UDWLI\LQJ�'U��6QRZ¶V�FRQGXFW�GHVFULEHG�

KHUHLQ���%L]DUUHO\²DQG�LQ�DQ�DSSDUHQW�DWWHPSW�WR�PLVUHSUHVHQW�WKH�IDFWV�WR�WKH�&RXUW²WKH�³7LWOH�

,;�'HFLVLRQ�/HWWHU�´�DXWKRUHG�E\�/HLJK�+ROODQG��VWDWHV�WKDW�7&8¶V�7LWOH�,;�RIILFH�UHFHLYHG�-DQH�

'RH�1R���¶V�FRPSODLQW�RQ�$XJXVW����������ZKHQ��0V��+ROODQG�FRQWDFWHG�-DQH�'RH�1R����RQ�

-XO\�����������³FRQFHUQLQJ�>-DQH�'RH�1R���¶V@� LQFLGHQW�LQ�'&´�DIWHU�'U��7XUQHU�KDG�DOUHDG\�

GLVFRXUDJHG�-DQH�'RH�1R����IURP�LPPHGLDWHO\�³IRUPDOL]LQJ´�KHU�GLVFULPLQDWLRQ�FRPSODLQW�DQG�

ZKHQ�-DQH�'RH�1R����KDG�FRQGXFWHG�D�IRUPDO�YLGHR�LQWHUYLHZ�ZLWK�'U��7XUQHU�RQ�$XJXVW������������

0V�� +ROODQG²OLNH� 'U�� 7XUQHU²UHJXODUO\� PDQLSXODWHV� 7LWOH� ,;� LQYHVWLJDWLRQV� RI� UHSRUWV� RI�

GLVFULPLQDWLRQ��KDUDVVPHQW�DQG�DVVDXOW�E\�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�HLWKHU�DW�KHU�RZQ�YROLWLRQ�

RU�DW� WKH�GLUHFWLRQ�RI�7&8�� �7&8�UHJXODUO\�GHSOR\V�WKLV�WDFWLF�ZKHQ�FRQIURQWHG�ZLWK�UHSRUWV�RI�

GLVFULPLQDWLRQ�DQG�DVVDXOW�IURP�$IULFDQ�$PHULFDQ�ZRPHQ����



3/$,17,))6¶�6(&21'�$0(1'('�&203/$,17�� � � � � ���3$*(����

���� $V�SUHYLRXVO\�GHPRQVWUDWHG��7&8¶V�UHVSRQVH�WR�7LWOH�,;�FRPSODLQWV�UHFHLYHG�IURP�

UDFLDO�PLQRULWLHV� DQG� ZRPHQ²DQG� SDUWLFXODUO\� $IULFDQ�$PHULFDQ� ZRPHQ²H[KLELWV� GHOLEHUDWH�

LQGLIIHUHQFH���(YHQ�EHIRUH�-DQH�'RH�1R���¶V�LQLWLDO�UHSRUW�RI�GLVFULPLQDWRU\�WUHDWPHQW��LQFOXGLQJ�

DVVDXOW��7&8¶V�SUDFWLFHV�LQ�KDQGOLQJ�UHSRUWV�RI�GLVFULPLQDWLRQ�DQG�DVVDXOW²GLVFRXUDJLQJ�YLFWLPV�

IURP� UHSRUWLQJ� WKHLU� PLVWUHDWPHQWV� DQG� IDLOLQJ� WR� LQYHVWLJDWH� WKHLU� FODLPV� RU� SXQLVK� WKHLU�

DVVDLODQWV²FRQVWLWXWHV�D�SROLF\�RI�LQWHQWLRQDO�GLVFULPLQDWLRQ�WKDW�VXEVWDQWLDOO\�LQFUHDVHG�-DQH�'RH�

1R����DQG�RWKHU�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�ULVN�RI�VXIIHULQJ�VLPLODU�WUHDWPHQW���,QGHHG��RQ�$XJXVW�

���������DQG�DJDLQ�RQ�0D\���������DQ�$IULFDQ�$PHULFDQ�ZRPDQ�DQG�SURIHVVRU� LQ� WKH�+RQRUV�

&ROOHJH�ILOHG�D�FRPSODLQW�ZLWK�7&8��LQFOXGLQJ�'U��7XUQHU��UHSRUWLQJ�WKDW�VKH�ZDV�EHLQJ�VXEMHFWHG�

WR�ERWK�UDFLDO�DQG�VH[XDO�KDUDVVPHQW�WKDW�FUHDWHG�D�KRVWLOH�ZRUN�HQYLURQPHQW���$V�RI�WKH�GDWH�RI�

WKH�RULJLQDO�ILOLQJ�RI�WKLV�ODZVXLW��WKH�SURIHVVRU�KDG�QRW�UHFHLYHG�VR�PXFK�DV�D�IROORZ�XS�UHVSRQVH�

IURP�7&8���

���� 2Q�0D\�����������DQRWKHU�SURIHVVRU²DOVR�D�UDFLDO�PLQRULW\�DQG�ZRPDQ²ILOHG�DQ�

HOHYHQ�SDJH�GHWDLOHG�FRPSODLQW�ZLWK�7&8¶V�7LWOH�,;�2IILFH�UHSRUWLQJ�WKDW�VKH�ZLWQHVVHG�WDUJHWHG�

GLVFULPLQDWLRQ�DQG�KDUDVVPHQW�RI�$IULFDQ�$PHULFDQ�VWXGHQWV�DQG�UHWDOLDWLRQ�E\�7&8�OHDGHUVKLS�

GHVLJQHG�WR�GHJUDGH�$IULFDQ�$PHULFDQ�VWXGHQWV�HQUROOHG�LQ�7&8¶V�+RQRUV�&ROOHJH�DQG�GHQ\�WKHP�

HTXDO�DFFHVV�WR�HGXFDWLRQDO�RSSRUWXQLWLHV�DQG�XQGHUPLQH�WKHLU�VXFFHVV�� �7R�GDWH²QHDUO\�D�\HDU�

ODWHU²7&8��KDV�IDLOHG�WR�UHVSRQG�WR�WKH�SURIHVVRU¶V�UHSRUW����
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D� 7&8¶V�7LWOH� ,;�2IILFH�DFWV�ZLWK�GHOLEHUDWH� LQGLIIHUHQFH� WR�-DQH�'RH�1R���¶V�
UHSRUW� WKDW� VKH� ZDV� VH[XDOO\� KDUDVVHG� DQG� DVVDXOWHG� E\� 'U�� $QGUHZ�
6FKRROPDVWHU�� IRUPHU�'HDQ�RI� WKH�$GG5DQ�&ROOHJH�RI�/LEHUDO�$UWV�DW�7&8�
XQWLO�SUHVVXUHG�E\�-DQH�'RH�1R����DQG�WKHQ�DWWHPSWV�WR�YLOODLQL]H�-DQH�'RH�1R��
��EHIRUH�ILQDOO\�DGPLWWLQJ�WKH�DVVDXOW�DQG�PHUHO\�VODSSLQJ�'U��6FKRROPDVWHU�
RQ�WKH�ZULVW����

���� ,QGHHG��WKH�VH[XDO�KDUDVVPHQW�DQG�DVVDXOW�RI�-DQH�'RH�1R���²DQ�$IULFDQ�$PHULFDQ�

ZRPDQ²KLJKOLJKWV�WKH�WUXWK�EHKLQG�7&8¶V�UHVSRQVH�WR�UDFLDO�PLQRULWLHV�DQG�ZRPHQ¶V�UHSRUWV�RI�

PLVWUHDWPHQW���

���� -DQH�'RH�1R����LV�D�JUDGXDWH�RI�7&8¶V�+RQRUV�&ROOHJH���-DQH�'RH�1R����ZDV�DZDUH�

RI�7&8¶V� LQVLGLRXV�KLVWRU\�DQG�KDG�HYHQ�EHHQ�FDOOHG�D�PRQNH\�E\�D�ZKLWH�PDOH�7&8�VWXGHQW��

KRZHYHU�� DV� D� QRQ�WUDGLWLRQDO� VWXGHQW�ZKR� GLG� QRW� OLYH� RQ� FDPSXV� RU� IUHTXHQW� W\SLFDO� VWXGHQW�

DFWLYLWLHV�� -DQH�'RH�1R�� �� ODUJHO\� �DQG� LQWHQWLRQDOO\�� DWWHPSWHG� WR� DYRLG� IDOOLQJ� IXOO� YLFWLP� WR�

7&8¶V�KDWHIXO�FDPSXV�FXOWXUH���8QWLO�'U��$QGUHZ�6FKRROPDVWHU��WKHQ�'HDQ�RI�WKH�$GG5DQ�&ROOHJH�

RI�/LEHUDO�$UWV��WKH�³$GG5DQ�&ROOHJH´��WRRN�QRWLFH�RI�-DQH�'RH�1R�����

���� 2Q�RU�DERXW�$SULO����������DV�-DQH�'RH�1R����ZDV�EXV\�SUHSDULQJ�IRU�JUDGXDWLRQ��

ZKHQ�VKH�YLVLWHG�,GD�+HUQDQGH]��7&8¶V�'LUHFWRU�RI�'HJUHH�&HUWLILFDWLRQ�IRU�$GG5DQ�&ROOHJH���0V��

+HUQDQGH]�H[SUHVVHG�WKDW�VKH�ZDV�YHU\�SURXG�RI�-DQH�'RH�1R���¶V�DFFRPSOLVKPHQWV�DQG�LQVLVWHG�

RQ� LQWURGXFLQJ� KHU� WR� 'U�� 6FKRROPDVWHU�� � 0V�� +HUQDQGH]� FDOOHG� 'U�� 6FKRROPDVWHU� RXW� RI� KLV�

SHUVRQDO� RIILFH� DQG� LQWR� WKH� UHFHSWLRQ� DUHD� RI� WKH� $GG5DQ� &ROOHJH� ZKHUH� VKH� LQWURGXFHG� 'U��

6FKRROPDVWHU�WR�WKH�RQO\�VRRQ�WR�EH�JUDGXDWH�ZLWK�D�����*3$�LQ�WKH�HQWLUH�$GG5DQ�&ROOHJH���-DQH�

'RH�1R����DQG�'U��6FKRROPDVWHU�PHW�DQG�EULHIO\�VKRRN�KDQGV��

���� $ERXW� RQH�ZHHN� ODWHU�� RQ�$SULO� ���� ������ -DQH�'RH�1R�� �� YLVLWHG� WKH� 3ROLWLFDO�

6FLHQFH�'HSDUWPHQW�RIILFH�DW�7&8��:KLOH�WKHUH��-DQH�'RH�1R����KDG�D�VHDW�DQG�ZDV�FRQYHUVLQJ�

ZLWK�'DUOD�6FURJJLQV��DQ�DGPLQLVWUDWLYH�DVVLVWDQW�DW�7&8�ZKHQ�'U��6FKRROPDVWHU�HQWHUHG�WKH�RIILFH�
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DQG�GLUHFWHG�0V��6FURJJLQV�WR�IHWFK�KLP�EXGJHWDU\�GDWD�IRU�WKH�SXUSRVH�RI�VHL]LQJ�WKH�&LYLO�5LJKWV�

%XV�7RXU�EXGJHW�WR�³WDNH�LW�DZD\�DQG�JLYH�WKH�IXQGV�WR�VRPHWKLQJ�HOVH�´�

���� -DQH�'RH�1R����YHUEDOO\�JUHHWHG�'U��6FKRROPDVWHU��ZKRP�VKH�KDG�PHW�WKH�ZHHN�

EHIRUH�� ZKHQ� KH� HQWHUHG� WKH� 3ROLWLFDO� 6FLHQFH� 'HSDUWPHQW� RIILFH� WKDW� GD\�� $V� VRRQ� DV� 0V��

6FURJJLQV� WXUQHG� KHU� EDFN� WR� ORRN� IRU� WKH� EXGJHWDU\� LQIRUPDWLRQ��'U�� 6FKRROPDVWHU� DGYDQFHG�

WRZDUG�-DQH�'RH��1R����DQG�ZKHQ�KH�UHDFKHG�KHU��'U��6FKRROPDVWHU�EHQW�RYHU�DQG�EHJDQ�FDUHVVLQJ�

KHU�EDUH�NQHH�DQG�VWDWHG��³,�DP�VRUU\�WR�LQWHUUXSW�\RXU�FRQYHUVDWLRQ�´��$W�WKH�WLPH��-DQH�'RH�1R����

ZDV�ZHDULQJ�D�GUHVV�WKDW�VWRSSHG�MXVW�EHIRUH�KHU�NQHH�DQG�KHU�ULJKW�OHJ�ZDV�FURVVHG�RYHU�KHU�OHIW���

-DQH� 'RH� 1R�� �� ZDV� IUR]HQ� LQ� VKRFN� WKDW� 'U�� 6FKRROPDVWHU� FDUHVVHG� KHU� EDUH� OHJ�� EXW� 'U��

6FKRROPDVWHU�ZDV�QRW�ILQLVKHG�GHKXPDQL]LQJ�DQG�GHJUDGLQJ�-DQH�'RH�1R�����$V�'U��6FKRROPDVWHU�

FRQWLQXHG�FDUHVVLQJ�-DQH�'RH�1R���¶V�NQHH�KLV�ILQJHUV�ZRXOG�WUDLO�GRZQZDUG��WR�-DQH�'RH�1R���¶V�

ORZHU�LQQHU�WKLJK�DQG�WKHQ�WR�WKH�FUHDVH�ZKHUH�-DQH�'RH�1R���¶V�OHJV�FURVVHG�EHIRUH�SDWWLQJ�DQG�

UHOHDVLQJ�-DQH�'RH�1R���¶V�ERG\��DQG�LQGHHG�KHU�KXPDQLW\��EDFN�WR�KHU���

���� :KHQ�-DQH�'RH�1R����ILQDOO\�VZDOORZHG�KHU�VKRFN��KXPLOLDWLRQ�DQG�VKDPH�UHVXOWLQJ�

IURP�WKHVH�DFWLRQV��DOO�VKH�ZDV�DEOH�WR�VD\�WR�'U��6FKRROPDVWHU�ZDV��³'HDQ��LW�LV�SHUIHFWO\�RND\�WR�

LQWHUUXSW�RXU�FRQYHUVDWLRQ�´��%XW�-DQH�'RH�1R�����KHUVHOI��ZDV�IDU�IURP�RND\��

���� $FFRUGLQJ� WR� 7&8¶V� DFFRXQW� RI� WKH� LQFLGHQW�� 'U�� 6FKRROPDVWHU¶V� YLVLW� WR� WKH�

3ROLWLFDO� 6FLHQFH�'HSDUWPHQW� RIILFH� WRRN� DSSUR[LPDWHO\� ILYH�PLQXWHV�� � 7KDW� LV�� IRU� ILYH� HQWLUH�

PLQXWHV²����GLJQLW\�VWULSSLQJ� VHFRQGV²-DQH�'RH�1R���� VKDUHG� VSDFH�ZLWK� DQG�ZDV� VH[XDOO\�

KDUDVVHG�DQG�DVVDXOWHG�E\�KHU�YHU\�RZQ�$FDGHPLF�'HDQ��

���� ,PPHGLDWHO\�IROORZLQJ� WKLV� LQFLGHQW�-DQH�'RH�1R����GLVFORVHG� WKH�RFFXUUHQFH�WR�

WZR�RWKHU�7&8�ZRPHQ�VWDII�PHPEHUV���%RWK�ZRPHQ�UHVSRQGHG�LQ�D�PDQQHU�WKDW�OHG�-DQH�'RH�1R��

��WR�XQGHUVWDQG�WKDW�WKLV�ZDV�'U��6FKRROPDVWHU¶V�FRPPRQ�EHKDYLRU��
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���� $�ZHHN�ODWHU�-DQH�'RH�1R����ZDV�VWLOO� LQ�VKRFN�DQG�WURXEOHG�DERXW� WKH�LQFLGHQW��

ZKLFK�VKH�KDG�QRZ�EHHQ�UHSOD\LQJ�KHU�KHDG���2Q�$SULO�����������DIWHU�PXFK�GHOLEHUDWLRQ��-DQH�'RH�

1R����UHSRUWHG�WKH�LQFLGHQW� WR�$QGUHD�9LUFNV�LQ�7&8¶V�7LWOH� ,;�'HSDUWPHQW�EXW�DOVR�LQIRUPHG�

WKHP�WKDW�VKH�ZDV�QRW�LPPHGLDWHO\�FRPIRUWDEOH�IRUPDOL]LQJ�KHU�FRPSODLQW�EHFDXVH�VKH�ZDV�DZDUH�

RI�7&8¶V�KLVWRU\�DQG�IHDUHG�UHWDOLDWLRQ�IURP�'U��6FKRROPDVWHU�IURP�ZKLFK�7&8�ZRXOG�QRW�SURWHFW�

KHU���,Q�DQ�DWWHPSW�WR�GLVFRXUDJH�KHU�IURP�ILOLQJ�KHU�FRPSODLQW��7&8¶V�7LWOH�,;�RIILFH�FRQILUPHG�

WKDW�-DQH�'RH�1R���¶V� IHDUV�ZHUH�YDOLG�� EHIRUH� IDFHWLRXVO\� VWDWLQJ� UHWDOLDWLRQ�ZDV�SURKLELWHG���

8QFRQYLQFHG�E\�WKLV�ERLOHUSODWH�UHVSRQVH�IURP�7&8¶V�7LWOH�,;�RIILFH��-DQH�'RH�1R����GHOD\HG�

IRUPDOL]LQJ�KHU�FRPSODLQW�VHYHUDO�ZHHNV�GXULQJ�ZKLFK�WLPH�-DQH�'RH�1R����OLYHG�DQG�WULHG�WR�FRSH�

ZLWK� WKH� SV\FKRORJLFDO� UDPLILFDWLRQV� RI� KHU� HQFRXQWHU� ZLWK� 'U�� 6FKRROPDVWHU�� LQFOXGLQJ� KHU�

LQDELOLW\�WR�IRFXV�RQ�KHU�VFKRROZRUN��ZKLOH�DFWLYHO\�PRGLI\LQJ�KHU�VFKHGXOH�VR�WKDW�VKH�PLJKW�DYRLG�

'U��6FKRROPDVWHU�DQG�UHWDOLDWLRQ�LQ�WKH�IRUP�RI�IXUWKHU�KDUDVVPHQW��LQFOXGLQJ�WKH�IXUWKHU�GHQLDO�RI�

HGXFDWLRQDO�RSSRUWXQLWLHV���$YRLGLQJ�'U��6FKRROPDVWHU�SURYHG�WR�EH�LPSRVVLEOH�ZKHQ�-DQH�'RH�

1R����ZDV�IRUFHG�WR�VKDNH�KLV�KDQG�DV�VKH�UHFHLYHG�KHU�GLSORPD�DW�JUDGXDWLRQ���

���� 2Q�0D\����������-DQH�'RH�1R����KDQG�GHOLYHUHG�D�W\SHG�VWDWHPHQW�UHFRXQWLQJ�WKH�

LQFLGHQW���7KH�OHWWHU�ZDV�SRVW�GDWHG�WR�0D\���������²WZR�GD\V�DIWHU�JUDGXDWLRQ²ZKHQ�-DQH�'RH�

1R����FRXOG�EH�VXUH�WKDW�VKH�ZRXOG�QRW�KDYH�WR�HQFRXQWHU�'U��6FKRROPDVWHU���

���� 2Q�RU�DERXW�0D\�����������'U��7XUQHU�EHJDQ�KLV� LQTXLU\� LQWR�-DQH�'RH�1R���¶V�

UHSRUW�RI�VH[XDO�KDUDVVPHQW�DQG�DVVDXOW�E\�'U��6FKRROPDVWHU�E\�ILUVW��GRXEWLQJ�DQG�QH[W�DWWHPSWLQJ�

WR�YLOODLQL]H�DQG�GLVFUHGLW�-DQH�'RH�1R������6SHFLILFDOO\��UDWKHU�WKDQ�ZRUN�WR�SURYLGH�VRPH�UHFRXUVH�

IRU�WKH�WUDXPDWLF�HQFRXQWHU�VXIIHUHG�E\�-DQH�'RH�1R�����'U��7XUQHU�FRQWDFWHG�7&8�VWDII�PHPEHUV�

WR�TXHVWLRQ�-DQH�'RH�1R���¶V�FKDUDFWHU�DQG�DVN�LI�VKH�ZHUH�³EHOLHYDEOH�´�
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���� ,Q� ODWH�0D\� ������ KDYLQJ� KHDUG� QRWKLQJ� IURP�7&8� H[FHSW� WKDW�'U�� 7XUQHU� KDG�

TXHVWLRQHG�KHU�FKDUDFWHU�DQG�EHOLHYDELOLW\�WR�RWKHU�7&8�VWDII��-DQH�'RH�1R����IHDUHG�QRWKLQJ�ZDV�

EHLQJ�GRQH�DERXW�KHU�7LWOH�,;�FRPSODLQW���6R��-DQH�'RH�1R����IROORZHG�XS�ZLWK�7&8¶V�7LWOH�,;�

RIILFH�UHJDUGLQJ�SURJUHVV�RI�KHU�UHSRUW�RI�VH[XDO�KDUDVVPHQW�DQG�DVVDXOW�E\�'U��6FKRROPDVWHU���,Q�

UHVSRQVH��0V��9LUFNV�LQIRUPHG�-DQH�'RH�1R����WKDW�'U��7XUQHU��DQG�'U��.DWK\�&DYLQV�7XOO��7&8¶V�

9LFH�&KDQFHOORU�IRU�6WXGHQW�$IIDLUV��ZRXOG�PHHW�ZLWK�'U��6FKRROPDVWHU�UHJDUGLQJ�KHU�UHSRUW�RQ�

-XQH�����������7&8�DQG�RU�'U��7XUQHU�IDLOHG�WR�HYHQ�FRQWDFW�'U��6FKRROPDVWHU�UHJDUGLQJ�-DQH�'RH�

1R���¶V�7LWOH�,;�FRPSODLQW�E\�WKDW�GDWH��

���� 2Q�-XQH�����������-DQH�'RH�1R����DJDLQ�FRQWDFWHG�7&8¶V�7LWOH�,;�RIILFH�WR�FKHFN�

RQ�WKH�VWDWXV�RI�KHU�UHSRUW�DQG�ZDV�LQIRUPHG�WKDW�7&8�KDG�VWLOO�QRW�\HW�QRWLILHG�'U��6FKRROPDVWHU�

RI�KHU�UHSRUW�RI�VH[XDO�KDUDVVPHQW�DQG�DVVDXOW���

���� 2Q� WKH�PRUQLQJ� RI� -XQH� ���� ������ VWLOO� XQVDWLVILHG� ZLWK� 7&8� 7LWOH� ,;� RIILFH¶V�

DSSDUHQW� DQG� GHOLEHUDWH� LQGLIIHUHQFH� WRZDUG� KHU� UHSRUW� RI� VH[XDO� KDUDVVPHQW� DQG� DVVDXOW� DW� WKH�

KDQGV�RI�'U��6FKRROPDVWHU��-DQH�'RH�1R����PHW�ZLWK�WKHQ�3URYRVW�1RZHOO�'RQRYDQ�DQG�UHSRUWHG�

WKH�LQFLGHQW�DJDLQ���8SRQ�OHDUQLQJ�RI�'U��6FKRROPDVWHU¶V�VH[XDO�KDUDVVPHQW�DQG�DVVDXOW�RI�-DQH�

'RH�1R�����LQ�WKH�IRUP�RI�FDUHVVLQJ�KHU�NQHH�DQG�LQQHU�ORZHU�WKLJK�3URYRVW�1RZHOO�LQIRUPHG�-DQH�

'RH�1R����WKDW�KH�³ZRXOGQ¶W�WRXFK�>KLV@�ZLIH�LQ�WKDW�PDQQHU�´�DVNHG�-DQH�'RH�1R����IRU�D�FRS\�RI�

KHU�UHSRUW��ZKLFK�VKH�GHOLYHUHG�WR�KLP�QH[W�GD\��DQG�DVVXUHG�KHU�WKDW�KH�ZRXOG�FRQWDFW�WKH�7LWOH�

,;�RIILFH�WR�HVFDODWH�KHU� UHSRUW�� �6SHFLILFDOO\��3URYRVW�1RZHOO� VWDWHG� WKDW� LPPHGLDWHO\�DIWHU�KLV�

PHHWLQJ�ZLWK�-DQH�'RH�1R����KH�ZRXOG�³FDOO�'DUURQ�DQG�ILQG�RXW�ZK\�>7LWOH�,;�LV@�GUDJJLQJ�WKHLU�

IHHW�´�

���� $IWHU� -DQH� 'RH� 1R�� �¶V� PHHWLQJ� ZLWK� WKHQ� 3URYRVW� 1RZHOO�� 'U�� .DYLQV�7XOO�

LQIRUPHG�'U��6FKRROPDVWHU�RI�-DQH�'RH�1R���¶V�7LWOH�,;�UHSRUW�WKDW�VDPH�PRUQLQJ���
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���� 7KDW�VDPH�DIWHUQRRQ²LQ�DQ�DSSDUHQW�DWWHPSW�WR�IXUWKHU�KDUDVV�DQG�LQWLPLGDWH�-DQH�

'RH�1R���²'U��6FKRROPDVWHU�FUDVKHG�WKH�SDUW\�KHOG�WR�FHOHEUDWH�-DQH�'RH�1R���¶V�JUDGXDWLRQ�DQG�

JRLQJ�DZD\�LQ�WKH�3ROLWLFDO�6FLHQFH�'HSDUWPHQW�RIILFH���-DQH�'RH�1R����ZDV�DOUHDG\�XQFRPIRUWDEOH�

UHWXUQLQJ� WR� WKH� YHU\� SODFH� WKDW� KHU�$FDGHPLF�'HDQ� KDG� YLRODWHG� KHU�� DQG�'U�� 6FKRROPDVWHU¶V�

SUHVHQFH�FRQILUPHG�KHU�ZRUVH� IHDUV�DQG� WULJJHUHG� WKH� VWUHVV�DQG�DQ[LHW\� WKDW� UHVXOWHG� IURP�'U��

6FKRROPDVWHU¶V�VH[XDO�KDUDVVPHQW�DQG�DVVDXOW�� �'U��6FKRROPDVWHU�DFKLHYHG�KLV��LQWHQGHG�UHVXOW��

LQWLPLGDWLQJ�-DQH�'RH�1R�����

���� 'U���6FKRROPDVWHU�IHLJQHG�LJQRUDQFH�RI�-DQH�'RH�1R���¶V�SDUW\�DQG�SUHWHQGHG�KLV�

YLVLW�ZDV�WR�DVN�D�VLPSOH�TXHVWLRQ���,Q�UHDOLW\��KRZHYHU��'U��6FKRROPDVWHU�ZDV�YLVLEO\�XSVHW��DQG�LW�

ZDV�FOHDU� WKDW�'U��6FKRROPDVWHU� LQWHQGHG�WR�DQG�GLG�LQWLPLGDWH�-DQH�'RH�1R����E\�VKRZLQJ�XS�

XQDQQRXQFHG�DQG�ZLWK�KLV�DUPV�IROGHG�DW�-DQH�'RH�1R���¶V�JRLQJ�DZD\�SDUW\��LQ�WKH�YHU\�SODFH�KH�

VH[XDOO\�KDUDVVHG�DQG�DVVDXOWHG�KHU��

���� ,PPHGLDWHO\� DIWHU� WKLV� HQFRXQWHU�ZLWK�'U�� 6FKRROPDVWHU�� -DQH�'RH�1R�� �� DJDLQ�

FRQWDFWHG�7&8¶V�7LWOH�,;�RIILFH��6SHFLILFDOO\��-DQH�'RH�1R����FDOOHG�7&8¶V�7LWOH�,;�RIILFH��ZKHUH�

/HLJK� +ROODQG� WKH� VR�FDOOHG� ³7LWOH� ,;� ,QYHVWLJDWRU´� DQVZHUHG� -DQH� 'RH� 1R�� �¶V� FDOO� RQ�

VSHDNHU�� � -DQH�'RH�1R����ZDV�VKRFNHG�E\� WKH� ODFN�RI�SURIHVVLRQDOLVP�� VHQVLWLYLW\�DQG�SULYDF\�

H[KLELWHG�E\�0V��+ROODQG¶V�FRQGXFW�LQ�DQVZHULQJ�KHU�FDOO�RQ�VSHDNHU��-DQH�'RH�1R����H[SUHVVHG�

KHU� VKRFN� DQG�GLVDSSRLQWPHQW�ZLWK�0V��+ROODQG��ZKRP�KDG� QR�SULRU� H[SHULHQFH� DV� D�7LWOH� ,;�

LQYHVWLJDWRU�DQG�ZDV�DSSDUHQWO\�OHDUQLQJ�RQ�WKH�MRE��7KHUHDIWHU��0V��+ROODQG²VWLOO�RQ�VSHDNHU²

KDXJKWLO\�DVNHG�-DQH�'RH�1R�����³LV�WKLV�UHJDUGLQJ�\RXU�PDWWHU��LV�WKHUH�VRPHWKLQJ�,�FDQ�GR�IRU�

\RX"´��-DQH�'RH�1R����DJDLQ�SOHDGHG�ZLWK�0V��+ROODQG�WR�UHPRYH�KHU�IURP�VSHDNHU�VR�WKDW�WKH�WZR�

PLJKW� VSHDN� SULYDWHO\�� �:KHQ�0V�� +ROODQG� ILQDOO\� WRRN� WKH� FDOO� RII� VSHDNHU�� -DQH�'RH�1R�� ��

LQIRUPHG�KHU�RI�KHU�PRVW�UHFHQW�DQG�LQWHQWLRQDOO\�LQWLPLGDWLQJ�HQFRXQWHU�ZLWK�'U��6FKRROPDVWHU���
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7KRXJK� VKH� IHOW� FRPSHOOHG� WR� LPPHGLDWHO\� UHSRUW� WKH� LQFLGHQW�� -DQH� 'RH� 1R�� �� XOWLPDWHO\�

FRQFOXGHG�KHU�FRQYHUVDWLRQ�ZLWK�0V��+ROODQG�RQO\�IHHOLQJ�YLRODWHG�\HW�DJDLQ�E\�7&8���,QGHHG��

-DQH� 'RH� 1R�� �� ZDV� DSSUHKHQVLYH� DERXW� VSHDNLQJ� ZLWK� 0V�� +ROODQG� DOWRJHWKHU� GXH� WR� 0V��

+ROODQG¶V�UHSXWDWLRQ�DV�D�JRVVLS���

���� 2Q� -XQH� ���� ����²QHDUO\� WZR�PRQWKV� DIWHU� -DQH�'RH�1R�� �� ILUVW� UHSRUWHG� KHU�

LQFLGHQW�RI�VH[XDO�KDUDVVPHQW�DQG�DVVDXOW�E\�'U��6FKRROPDVWHU�DQG�RQO\�DIWHU�FRQVWDQW�SUHVVXUH�WR�

DFW�IURP�-DQH�'RH�1R���²0V��+ROODQG�VHQW�-DQH�'RH�1R����D�7LWOH�,;�H�PDLO�DFURVV�7&8¶V�RSHQ�

QHWZRUN�UDWKHU�WKDQ�YLD�VHFXUH�FHUWLILHG�PDLO���,Q�WKLV�HPDLO��0V��+ROODQG�DWWDFKHG�D�OHWWHU�IURP�'U��

7XUQHU�LQGLFDWLQJ�WKDW�7&8�KDG�ILQDOO\�FRQFOXGHG�WKDW�-DQH�'RH�1R���¶V�UHSRUW�FRQWDLQHG�³HQRXJK�

LQIRUPDWLRQ� WR�ZDUUDQW� DQ� LQYHVWLJDWLRQ� LQWR� WKH� FRPSODLQW�´� �:RUVH� VWLOO�� WKLV� FRPPXQLFDWLRQ�

FRQILUPHG�WKDW�'U��7XUQHU¶V�PLG�0D\�FRQYHUVDWLRQV�ZLWK�VWDII�UHJDUGLQJ�-DQH�'RH�1R����ZHUH�QRW�

DW�DOO�D�SDUW�RI�7&8�7LWOH�,;�RIILFH¶V�LQYHVWLJDWLRQ��EXW�UDWKHU�D�IDLOHG�DWWHPSW�DW�WKURWWOLQJ�-DQH�

'RH�1R���¶V�UHSRUW�E\�FDOOLQJ�LQWR�TXHVWLRQ�KHU�FUHGLELOLW\�DQG��FKDUDFWHU��

���� 2Q�-XO\�����������-DQH�'RH�1R����PHW�ZLWK�7&8¶V�7LWOH� ,;�RIILFH�YLD�SKRQH�WR�

UHYLHZ�7&8¶V�LQYHVWLJDWLYH�UHSRUW�RI�KHU�VH[XDO�KDUDVVPHQW�DQG�DVVDXOW�E\�'U��6FKRROPDVWHU���,W�LV�

7&8�SROLF\�QRW�WR�SURYLGH�FRSLHV�RI�LQYHVWLJDWLYH�UHSRUWV�WR�YLFWLPV�DQG�UHSRUWHUV�RI�LQFLGHQWV�DW�

7&8�RU�7&8�VDQFWLRQHG�HYHQWV���

���� $FFRUGLQJ� WR� WKH� LQYHVWLJDWLYH� UHSRUW�� 'U�� 6FKRROPDVWHU� DGPLWWHG� WKDW� KH�

LQDSSURSULDWHO\�WRXFKHG�-DQH�'RH�1R����EXW�DVVHUWHG�WKDW�FDUHVVLQJ�DQG�SDWWLQJ�-DQH�'RH�1R���¶V�

NQHH�DQG�ORZHU�LQQHU�WKLJK�ZDV�LQWHQGHG�WR�EH�³UHVSHFWIXO�RU�FRXUWHRXV�´��'U��6FKRROPDVWHU�WKHQ�

FRQWUDGLFWHG�KLPVHOI�E\�DVVHUWLQJ�WKH�WRXFKLQJ�ZDV�XQSODQQHG�DQG�VSRQWDQHRXV���'U��6FKRROPDVWHU�

DOVR�DVVHUWHG�WKDW�-DQH�'RH�1R���¶V�UHSRUW�ZDV�³IULYRORXV�DQG�ULGLFXORXV�´��1RWZLWKVWDQGLQJ�'U��

6FKRROPDVWHU¶V� VWDWHPHQWV�� WKH\� DUH� LPSODXVLEOH�� LI� QRW� ODXJKDEOH�� ZKHQ� FRQVLGHULQJ� WKDW� 'U��
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6FKRROPDVWHU��ZKR�VWDQGV�RYHU�VL[�IHHW�WDOO�FRXOG�KDYH�DFFLGHQWDOO\�FDUHVVHG�DQG�WKHQ�SDWWHG�-DQH�

'RH�1R���¶V�NQHH�DQG�ORZHU�LQQHU�WKLJK��ZKLOH�VKH�ZDV�VHDWHG����

���� 2Q�)ULGD\�$XJXVW����������'U��7XUQHU�H�PDLOHG�-DQH�'RH�1R�����DJDLQ�RQ�7&8¶V�

RSHQ�QHWZRUN�UDWKHU�WKDQ�YLD�VHFXUH�FHUWLILHG�PDLO��DQG�DWWDFKHG�D�IRUPDO�OHWWHU�WKDW��LQ�UHOHYDQW�

SDUW��VWDWHG�³>D@IWHU�FRQGXFWLQJ�D�WKRURXJK�DQG�LPSDUWLDO�LQYHVWLJDWLRQ��LW�KDV�EHHQ�GHWHUPLQHG�WKDW�

'U��6FKRROPDVWHU�LQDSSURSULDWHO\�WRXFKHG�\RXU�OHJ´�DQG�WKDW�³'U��6FKRROPDVWHU�YLRODWHG�7&8¶V�

������'LVFULPLQDWLRQ��+DUDVVPHQW��DQG�5HODWHG�&RQGXFW�3ROLF\�´��$V�KLV�SXQLVKPHQW�IRU�VH[XDOO\�

KDUDVVLQJ�DQG�DVVDXOWLQJ�-DQH�'RH�1R���²WKH�RQO\�VWXGHQW�ZLWK�D�����*3$�LQ�WKH�$GG5DQ�&ROOHJH�

RI�/LEHUDO�$UWV²'U��6FKRROPDVWHU�ZDV�PDGH�WR�DWWHQG�D�PHUH�RQH�KRXU��LQ�SHUVRQ��RQH�RQ�RQH�

7LWOH�,;�WUDLQLQJ�HGXFDWLRQ�DQG�DOVR�FRPSOHWH�DQ�RQOLQH�7LWOH�,;�WUDLQLQJ�SULRU�WR�WKH�VWDUW�RI�WKH�

IROORZLQJ� VHPHVWHU�� � ,Q� UHDOLW\�� HYHU\� SURIHVVRU� DW� 7&8� ZDV� DVVLJQHG� WR� FRPSOHWH� WKH�

DIRUHPHQWLRQHG�RQOLQH�7LWOH� ,;� WUDLQLQJ�� WKHUHIRUH�'U��6FKRROPDVWHU¶V�RQO\� WUXH�VDQFWLRQ�ZDV�D�

PHUH�RQH�KRXU�FRQYHUVDWLRQ²D�VODS�RQ�WKH�ZULVW��RU�EHWWHU�VWLOO�D�PHVVDJH�WR�-DQH�'RH�1R����DQG�

HYHU\� UDFLDO�PLQRULW\� DQG�ZRPDQ� WKDW� DW�7&8�VH[XDO�KDUDVVPHQW� DQG�DVVDXOW�ZLOO� EH�PHW�ZLWK�

GHOLEHUDWH�LQGLIIHUHQFH��7&8¶V�FRQGXFW�LQGHHG�H[KLELWV�WKDW�7&8¶V�³SROLFLHV´�DQG�³SURWHFWLRQV´�RI�

UDFLDO�PLQRULWLHV�DQG�ZRPHQ�DUH�MXVW�OLS�VHUYLFH�WR�PDQGDWHG�IHGHUDO�ODZ��

���� 6KRFNHG� DQG� GHMHFWHG� WKDW� 7&8� DQG�RU� 'U�� 7XUQHU� KDG� UHGXFHG� WKH� VH[XDO�

KDUDVVPHQW�DQG�DVVDXOW�VKH�VXIIHUHG�WR�D�³WRXFK´�RQ�KHU�OHJ�DQG�DW�WKH�ODFN�RI�SXQLVKPHQW�RI�'U��

6FKRROPDVWHU��-DQH�'RH�1R����LPPHGLDWHO\�DSSHDOHG�7&8¶V�ILQGLQJ���6SHFLILFDOO\��RQ�$XJXVW����

������-DQH�'RH�1R����ZURWH�'U��7XUQHU�H[SUHVVLQJ�KHU�GLVDSSRLQWPHQW�ZLWK�WKH�ODFN�RI�VHULRXVQHVV�

JLYHQ� KHU� UHSRUW� DV� HYLGHQFHG� E\� WKH� QRQ�VDQFWLRQ�V�� JLYHQ� WR� 'U�� 6FKRROPDVWHU� DQG� IXUWKHU�

LQIRUPHG�7&8�WKDW�LWV�UHVSRQVH�WR�KHU�UHSRUW�ZDV�LQDGHTXDWH���8OWLPDWHO\��DQG�XQVXUSULVLQJO\��7&8�

GHQLHG�-DQH�'RH�1R���¶V�DSSHDO���7R�GDWH��-DQH�'RH�1R����KDV�QRW�HYHQ�UHFHLYHG�DQ�DSRORJ\�IURP�



3/$,17,))6¶�6(&21'�$0(1'('�&203/$,17�� � � � � ���3$*(����

7&8�RU�'UV��7XUQHU�DQG�6FKRROPDVWHU���5DWKHU��E\�IDLOLQJ�WR�DSSURSULDWHO\�UHSULPDQG�KLV�FRQGXFW�

7&8�KDV�UDWLILHG�'U��6FKRROPDVWHU¶V�VH[XDO�KDUDVVPHQW�DQG�DVVDXOW��

E� 7&8¶V�7LWOH� ,;�2IILFH�GLVFRXUDJHV�-DQH�'RH�1R���� IURP�UHSRUWLQJ�PXOWLSOH�
LQFLGHQWV�RI�GLVFULPLQDWRU\�WUHDWPHQW�DW�WKH�KDQGV�RI�7&8��ZKLFK�ZHUH�VHYHUH�
DQG�SHUYDVLYH�HQRXJK�WR�FDXVH�-DQH�'RH�1R����SV\FKRORJLFDO�VWUHVV�DQG�DQ[LHW\�
DQG�WULJJHU�W\SH���GLDEHWHV�DQG�WKHQ�GHWHULRUDWH�KHU�GLDEHWHV�FRQWURO���

���� -DQH�'RH�1R����LV�D�&KDQFHOORU�6FKRODU�DW�7&8��ZKR�UHFHLYHV�D�IXOO�PHULW�EDVHG

VFKRODUVKLS�DQG�LV�HQUROOHG�LQ�7&8¶V�+RQRUV�&ROOHJH���)URP�WKH�PRPHQW�-DQH�'RH�1R����DUULYHG�

RQ�FDPSXV�LQ�WKH�)DOO�RI������VKH�ZDV�VPDFNHG�ZLWK�7&8¶V�ZHOO�SUHVHUYHG�OHJDF\�RI�KDWH���6KRUWO\�

DIWHU� VKH� PRYHG� LQWR� 7&8¶V� +RQRUV� &ROOHJH� GRUP� -DQH� 'RH� 1R�� ��� ZKLOH� VWXG\LQJ�� � ZDV�

DSSURDFKHG�E\�D�ZKLWH�PDOH�VWXGHQW�ZKR�DQQRXQFHG�WR�-DQH�'RH�1R����WKDW�VKH�³ZDV�RQO\�>DW�7&8�

DQG� WKH�+RQRUV�&ROOHJH@� WR� ILOO� WKH�EODFN�JLUO�TXRWD�´� � ,Q�7&8¶V�+RQRUV�GRUP�-DQH�'RH�1R����

ZRXOG�UHJXODUO\�HQFRXQWHU�ZKLWH�VWXGHQWV�UHIHUULQJ�WR�-DQH�'RH�1R����DQG�RWKHU�$IULFDQ�$PHULFDQV�

DW�7&8�DV�³QLJJHUV´���-DQH�'RH�1R����FRQIURQWHG�WKH�VWXGHQWV��EXW�QRWKLQJ�FKDQJHG���-DQH�'RH�1R��

��ZDV�UHJXODUO\�VXEMHFWHG�WR�UDFLVW��VH[LVW��DQG�ELJRWHG�UHPDUNV�LQ�WKH�+RQRUV�&ROOHJH�GRUP���7KH�

RQO\�VSDFH�ZKHUH�-DQH�'RH�1R����FRXOG�HVFDSH�VXFK�WUHDWPHQW�ZDV�LQ�KHU�VKDUHG�URRP��ZKHUH�7&8��

DVVLJQHG�KHU�WR�URRP�ZLWK�WZR�RWKHU�UDFLDO�PLQRULW\�ZRPHQ���

���� ,Q�FODVV��-DQH�'RH�1R����ZDV�UHJXODUO\�WUHDWHG�WR�WKH�VDPH��FRQGXFW���+HU�SURIHVVRUV�

IDFLOLWDWHG�UDFLVW�DQG�ELJRWHG�FRQYHUVDWLRQ�DQG�DVVLJQHG�FRXUVH�ZRUN��QRW�LQWHQGHG�WR�HGXFDWH��EXW�

UDWKHU�WR�UHLQIRUFH�DQG�RU�H[FXVH�ZKLWH�VXSUHPDF\���,Q�IDFW��-DQH�'RH�1R���¶V�XSSHU�OHYHO�FRXUVHV�

WDXJKW�E\�WKH�&ULPLQDO�-XVWLFH�'HSDUWPHQW�DQG�&5(6�GHSDUWPHQW�FKDLUV�GRQQHG�WRSLFV�OLNH�³$UH�

SHRSOH�RI�FRORU�GLVFULPLQDWHG�DJDLQVW�RU�GR�WKH\�MXVW�FRPPLW�PRUH�FULPHV"´�DQG�³(YHU\RQH�LV�D�

OLWWOH�ELW�UDFLVW�´�UHVSHFWLYHO\��WR�QDPH�D�IHZ����

���� 2Q�FDPSXV�-DQH�'RH�1R���¶V�WUHDWPHQW�ZDV�HTXDOO\�MDUULQJ��$W�RQH�SRLQW�VKH�VRXJKW�

VRODFH�E\�MRLQLQJ�D�&KULVWLDQ�VPDOO�JURXS�RQ�FDPSXV��ZKLFK�ZDV�IDFLOLWDWHG�E\�.LPEHU�&UXPULQH��
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D�FDPSXV�PLQLVWHU�DW�7&8�ZKR�UHJXODUO\�LQYLWHG�-DQH�'RH�1R����WR�KHU�KRPH���-DQH�'RH�1R����KDG�

QHYHU� YLVLWHG� &UXPULQH¶V� KRPH� DQG� RQFH� 0V�� &UXPULQH� GLVFORVHG� WR� -DQH� 'RH� 1R�� �� WKDW�

³>&UXPULQH¶V@�GRJ�LV�UDFLVW�DQG�GRHV�QRW�OLNH�ZKHQ�>SHRSOH�RI�FRORU@�FRPH�WR�KHU�KRPH�´��-DQH�'RH�

1R����ZDV�JODG�VKH�KDG�GHFOLQHG�WKH�LQYLWDWLRQ���)ROORZLQJ�WKLV�DQG�RWKHU�VLPLODU�LQWHUDFWLRQV�ZLWK�

7&8¶V� UHOLJLRXV� VWDII� -DQH�'RH�1R�� �� VWRSSHG� DWWHQGLQJ� 7&8� SURJUDPV� IDFLOLWDWHG� E\� 7&8¶V�

5HOLJLRXV�DQG�6SLULWXDO�/LIH�RIILFH��

���� :KHQ�-DQH�'RH�1R����DWWHPSWHG�WR�ILQG�DQRWKHU�GLVWUDFWLRQ�IURP�WKLV�FRQGXFW�E\�

VHUYLQJ�DV�DQ�DPEDVVDGRU�LQ�KHU�DFDGHPLF�GHSDUWPHQW��DQG�DV�D�IDFXOW\�DVVLVWDQW� WR�KHU�+RQRUV�

&ROOHJH�SURIHVVRU�IURP������WR������VKH�ZDV�GHJUDGHG��EHUDWHG�DQG�PHW�ZLWK�RSHQ�KRVWLOLW\��-DQH�

'RH�1R���¶V�IDFXOW\�PHQWRU��IRU�ZKRP�VKH�ZRUNHG��DV�DQ�DVVLVWDQW��ZRXOG�UHJXODUO\�GHPDQG�WKDW�

-DQH�'RH�1R����SHUIRUP�QRQ�DFDGHPLF�7&8��UHODWHG�ZRUN�DW�DOO�KRXUV�RI�WKH�GD\�DQG�QLJKW���:KHQ�

WKH�IDFXOW\�PHQWRU�EHOLHYHG�WKDW�-DQH�'RH�1R����UHVSRQGHG�XQWLPHO\��VKH�UHJXODUO\�ERPEDUGHG�KHU�

ZLWK� GR]HQV� RI�KDUDVVLQJ� DQG� LQVXOWLQJ� WH[W�PHVVDJHV�� � -DQH�'RH�1R�� �¶V� IDFXOW\�PHQWRU� HYHQ�

SLOIHUHG�UHVRXUFHV�-DQH�'RH�1R����KDG�HDUQHG�DQG�SXUFKDVHG�ZLWK�+RQRUV�&ROOHJH�JUDQW�PRQH\�WR�

VXSSRUW� KHU� RZQ� UHVHDUFK�� � ,QGHHG�� -DQH� 'RH� 1R�� �¶V� IDFXOW\� PHQWRU� DSSURSULDWHG� UHFRUGLQJ�

VXSSOLHV� IRU� IRFXV� JURXSV�� WUDQVFULSWLRQ� VHUYLFHV�� DV� ZHOO� DV� JLIW� FDUGV� WR� FRPSHQVDWH� WKH�

SDUWLFLSDQWV�LQ�KHU�RZQ�IDFXOW\�UHTXLUHG�UHVHDUFK�IURP�WKRVH�UHVRXUFHG�SXUFKDVHG�YLD�-DQH�'RH�1R��

�¶V�JUDQW²DOO�ZLWKRXW�-DQH�'RH�1R���¶V�FRQVHQW����

���� 'HVSLWH�VXFK�WUHDWPHQW��7&8�UHJXODUO\�VROLFLWHG��-DQH�'RH�1R���¶V�SDUWLFLSDWLRQ�LQ�

VFKRRO�DFWLYLWLHV��EHFDXVH�DV�VWDWHG�E\�7&8��DV�D�UDFLDO�PLQRULW\�DQG�ZRPDQ�-DQH�'RH�1R����³FDQ�

VSHDN� HORTXHQWO\� DERXW� WKH� LPSDFW� RI� UHFHLYLQJ� D�&KDQFHOORU¶V� 6FKRODUVKLS�´� � -DQH�'RH�1R�� ��

GHHSO\� UHVHQWV� EHLQJ� XWLOL]HG� DV� \HW� DQRWKHU� PLQRULW\� VKRZ� SLHFH� E\� 7&8�� %HFDXVH� VKH� LV� D�

VFKRODUVKLS�UHFLSLHQW��KRZHYHU��VKH�IHHOV�FRPSHOOHG�WR�GR�VR���:LWKRXW�IDLO�DIWHU�HDFK�HYHQW��-DQH�
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'RH�1R����LV�DSSURDFKHG�E\�ZKLWH�IDFXOW\��DOXPQL��DQG�GRQRUV�DQG�WROG�WKDW�VKH�³VSHDNV�ZHOO´�RU�

LV�³DUWLFXODWH�´�$W�RQH�VXFK�HYHQW�RQ�$SULO�����������DIWHU�-DQH�'RH�1R����VSRNH�RQ�EHKDOI�RI�WKH�

+RQRUV�&ROOHJH��VKH�ZDV�DSSURDFKHG�E\�D�ZKLWH�PDQ�WKDW�KDG�EHHQ�GULQNLQJ�KHDYLO\��ZKR�WROG�KHU�

VKH�³VSRNH�ZHOO´�DQG�UHPLQGHG�KLP�RI�2SUDK���1H[W��ZLWKRXW�-DQH�'RH�1R���¶V�FRQVHQW�DQG�LQ�WKH�

SUHVHQFH�RI�7&8�IDFXOW\�DQG�VWDII��WKH�VDPH�GUXQN�ZKLWH�PDQ�NLVVHG�-DQH�'RH�1R������1R�RQH�VDLG�

D�ZRUG�RU�RWKHUZLVH�GHIHQGHG�-DQH�'RH�1R�����

���� 7KH�GLVFULPLQDWRU\�DQG�ELJRWHG�WUHDWPHQW�WR�ZKLFK�-DQH�'RH�1R����ZDV�VXEMHFWHG��

ZDV�VR�VHYHUH�DQG�SHUYDVLYH�WKDW�-DQH�'RH�1R����IRXQG�KHUVHOI�FDOOLQJ�KHU�PRWKHU�LQ�WHDUV�QHDUO\�

HYHU\�QLJKW�DV�D�UHVXOW�RI�WKH�IRUD\�RI�KDWH�VKH�H[SHULHQFHG�DW�7&8�HDFK�GD\���6RRQ�WKH�VWUHVV�DQG�

DQ[LHW\�RI�KHU�7&8�H[SHULHQFH�KDG�QHJDWLYHO\�LPSDFWHG�KHU�PHQWDO�DQG�SK\VLFDO�KHDOWK���6R�JUHDW�

ZDV� WKH� VWUHVV� WKDW� GXULQJ� KHU� ILUVW� VHPHVWHU� -DQH� 'RH� 1R�� �� YLVLWHG� DQ� HQGRFULQRORJLVW� ZKR�

GLDJQRVHG�KHU�ZLWK�W\SH���GLDEHWHV��ZKLFK�KH�VWDWHG�ZDV�WULJJHUHG�E\�KHU�H[SHULHQFHV�DW�7&8�DQG�

ZKLFK� -DQH�'RH�1R�� ��PXVW�PDQDJH� IRU� WKH� UHVW� RI� KHU� OLIH�� �7&8¶V� FRQWLQXHG� GLVFULPLQDWRU\�

WUHDWPHQW�RI�-DQH�'RH�1R����KDV�H[DFHUEDWHG�KHU�FRQGLWLRQ�DQG��UHTXLUHG�PRUH�VWULQJHQW�PHDVXUHV�

WR�FRQWURO�LW��LQFOXGLQJ�ERWK�SV\FKRORJLFDO�DQG�SK\VLRORJLFDO�WUHDWPHQW���

���� 2Q�0D\� ��� ������ -DQH� 'RH� 1R�� �� PHW� ZLWK� &KDQFHOORU� %RVFKLQL� WR� VKDUH� KHU�

H[SHULHQFHV� DQG�ZDV� FDQGLG� DERXW� WKH� RSHQO\� KRVWLOH� UDFLVW� DQG� VH[LVW� HQYLURQPHQW�ZLWKLQ� KHU�

DFDGHPLF�GHSDUWPHQW���&KDQFHOORU�%RVFKLQL�GLG�QRW�HQFRXUDJH�-DQH�'RH�1R����WR�ILOH�D�UHSRUW�ZLWK�

7&8¶V�7LWOH�,;�RIILFH�RU�RWKHUZLVH�GLUHFW�KHU�WR�7&8�UHVRXUFHV��

���� 7&8¶V�6WXGHQW�'LVDELOLW\�6HUYLFHV�ZDV�DOVR�RI�QR�DVVLVWDQFH� WR� -DQH�'RH�1R����

ZKHQ�VKH�UHTXHVWHG�DFFRPPRGDWLRQV�EDVHG�XSRQ�KHU�GLDEHWHV�PDQDJHPHQW�FRQWURO�� � ,Q�-DQXDU\�

������-DQH�'RH�1R����UHDFKHG�RXW�WR�/DXUHO�&XQQLQJKDP��,QWHULP�/HDGHU�RI�6WXGHQW�'LVDELOLW\�

6HUYLFHV��EHJJLQJ�IRU�DFFRPPRGDWLRQV�DV�LW�KDG�EHFRPH�LQFUHDVLQJO\�GLIILFXOW�IRU�KHU�WR�PDQDJH�



3/$,17,))6¶�6(&21'�$0(1'('�&203/$,17�� � � � � ���3$*(����

KHU�GLDEHWHV�DQG�VFKRROZRUN�DPLGVW�WKH�VWUHVV�DQG�WUDXPD�DQG�WUHDWPHQW�WKDW�JRHV�DORQJ�ZLWK�EHLQJ�

DQ�$IULFDQ�$PHULFDQ�ZRPDQ�DW�7&8�DV�GHVFULEHG�KHUHLQ��0V��&XQQLQJKDP�UHVSRQGHG�E\�DVNLQJ�

-DQH�'RH�1R����IRU�PRUH�LQIRUPDWLRQ��EXW�ZKHQ�-DQH�'RH�1R����UHSOLHG�SURYLGLQJ�VXFK�LQIRUPDWLRQ��

0V��&XQQLQJKDP�ZHQW�GDUN���7R�GDWH��-DQH�'RH�1R����KDV�QRW�UHFHLYHG�DQ\�IXUWKHU�FRPPXQLFDWLRQ�

IURP�7&8¶V�6WXGHQW�'LVDELOLW\�6HUYLFHV���

���� 2Q�-XQH����������-DQH�'RH�1R����VHQW�D�GHWDLOHG�QLQH�SDJH�ZULWWHQ�UHSRUW�WR�7&8¶V�

7LWOH� ,;� &RRUGLQDWRU�� 'U�� 7XUQHU� GHWDLOLQJ� VRPH� RI� KHU� KDUURZLQJ� H[SHULHQFHV� DQG� WKH�

SK\VLRORJLFDO� DQG� SK\VLFDO� LQMXULHV� WKDW� UHVXOWHG�� LQFOXGLQJ� W\SH� �� GLDEHWHV� DQG�RU� ZRUVHQLQJ�

GLDEHWHV�FRQWURO���3X]]OLQJO\��'U��7XUQHU�UHVSRQGHG�E\�DVNLQJ�-DQH�'RH�1R����LI�VKH�UHDOO\�ZDQWHG

WR�ILOH�D�IRUPDO�FRPSODLQW��SODFLQJ�HPSKDVLV�RQ�DQ�LQYHVWLJDWLRQ�DV�WKRXJK�LW�ZRXOG�EH�D�KDVVOH��

VXJJHVWLQJ�WKDW�VKH�VKRXOG�UDWKHU�MXVW�SODFH�KHU�JULHYDQFHV�³RQ�UHFRUG�´�DQG�KXUULHG�KHU�WR�GLVFXVV�

DQRWKHU�XQUHODWHG�WRSLF�LQ�DQ�DWWHPSW�WR�GLVFRXUDJH�-DQH�'RH�1R����IURP�UHSRUWLQJ�GLVFULPLQDWRU\�

WUHDWPHQW��2WKHU� WKDQ�'U��7XUQHU¶V� DSSDUHQW� GLVPLVVDO� RI� KHU� UHSRUW� XSRQ� LWV� UHFHLSW�� DV� RI� WKH�

RULJLQDO�ILOLQJ�RI�WKLV�ODZVXLW��-DQH�'RH�1R����KDV�UHFHLYHG�QR�UHVSRQVH�IURP�7&8�UHJDUGLQJ�WKH�

KDWHIXO�DQG�GLVFULPLQDWRU\�H[SHULHQFH�VKH�KDV�EHHQ�PDGH�WR�HQGXUH���

���� 5HWXUQLQJ�WR�7&8�LQ�WKH�)DOO�RI������ZDV�WUDXPDWLF�IRU�-DQH�'RH�1R����EHFDXVH�

VKH�NQHZ�KRZ�GLIILFXOW�LW�LV�IRU�DQ�$IULFDQ�$PHULFDQ�ZRPDQ�WR�OHDUQ��OLYH��DQG�ZRUN�LQ�7&8¶V�

GLVFULPLQDWRU\� HQYLURQPHQW�� � -DQH�'RH�1R�� ��ZDV� VSLUDOLQJ� HPRWLRQDOO\�� VKH� VWUXJJOHG� WR� WXUQ�

DVVLJQPHQWV�LQ�RQ�WLPH��DQG�HYHQ�WR��JR�WR�FODVV�RQ�PRVW�GD\V���-DQH�'RH�1R����DOVR�TXLW�KHU�MRE�DV�

D�+RQRUV�&ROOHJH�)DFXOW\�$VVLVWDQW�WR�DYRLG�WKH�KDUDVVPHQW�IURP�KHU�IDFXOW\�PHQWRU�DQG�FDPSXV�

DOWRJHWKHU�� � -DQH�'RH�1R����DOVR�GHFLGHG� WKDW�VKH�ZDV�QR� ORQJHU�PHQWDOO\�FDSDEOH�RI�DWWHQGLQJ�

JUDGXDWH�VFKRRO�DIWHU�JUDGXDWLRQ�GXH�WR�WKH�VWUHVV�DQG�DQ[LHW\�WKDW�VKH�H[SHULHQFHG�DW�7&8�VR�VKH�

FXW�WKH�JUDGXDWH�DSSOLFDWLRQ�SURFHVV�VKRUW�LQ�ODWH�2FWREHU��7RGD\��-DQH�'RH�1R����KDV�YHU\�OLWWOH�
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PRWLYDWLRQ�IRU�VFKRRO�DQG�OLIH��7KRXJK�VKH�WKRXJKW�DERXW� OHDYLQJ�7&8��DV�D�UHFLSLHQW�RI�D�IXOO�

VFKRODUVKLS� DQG� ZLWKRXW� WKH� ILQDQFLDO� UHVRXUFHV� WR� DWWHQG� FROOHJH� HOVHZKHUH� -DQH� 'RH� 1R�� ��

UHPDLQHG�DW�7&8���+HU�&KDQFHOORU¶V�6FKRODUVKLS�KDG�EHFRPH�D�QRRVH�DURXQG�KHU�QHFN��-DQH�'RH�

1R����QRZ�VHHNV�WKHUDS\�RXWVLGH�RI�7&8�DV�WKH�7&8�&RXQVHOLQJ�&HQWHU�KDV�D�UHSXWDWLRQ�IRU�QRW�

EHLQJ�GLYHUVH��V\PSDWKHWLF�RU�KHOSIXO�WR�$IULFDQ�$PHULFDQ�ZRPHQ��

F� 7&8¶V�7LWOH�,;�2IILFH�LJQRUHV�\HDUV�RI�FRPSODLQWV�RI�GLVFULPLQDWLRQ�DJDLQVW�
UDFLDO�PLQRULWLHV�DQG�ZRPHQ�LQ�7&8¶V�'HSDUWPHQW�RI�(QJOLVK�DQG�LQVWUXFWV�
-DQH�'RH�1R�� �� WKDW� VKH�PXVW�ZDLYH� DQG� IRUIHLW� KHU� FRPSODLQWV� LQ� RUGHU� WR�
DFFHSW�DQ�RQ�FDPSXV�HPSOR\PHQW�SRVLWLRQ�DW�7&8�DQG�RIIHUV�-DQH�'RH�1R����
DQ�RQ�FDPSXV� HPSOR\PHQW�SRVLWLRQ� LQ� UHVSRQVH� WR�KHU�GLUHFW� FRPSODLQWV� WR�
&KDQFHOORU�%RVFKLQL���

���� -DQH�'RH�1R����LV�DQ�DZDUG�ZLQQLQJ�$IULFDQ�$PHULFDQ�ZRPDQ�ZKR�ZDV�SUHYLRXVO\�

HQUROOHG�LQ�WKH�3K'�SURJUDP�LQ�7&8¶V�'HSDUWPHQW�RI�(QJOLVK���$V�D�QDWLYH�RI�/RXLVLDQD�DQG�D�

VXUYLYRU�GLVSODFHG�E\�+XUULFDQH�.DWULQD��ZKR�QRZ�KROGV�XQGHUJUDGXDWH� DQG�JUDGXDWH�GHJUHHV��

LQFOXGLQJ�D�JUDGXDWH�GHJUHH�IURP�DQRWKHU�SUHGRPLQDQWO\�ZKLWH�LQVWLWXWLRQ�LQ�WKH�GHHS�VRXWK��-DQH�

'RH�1R����LV�QR�VWUDQJHU�WR�KDUG�ZRUN�DQG�SHUVHYHUDQFH�LQ�WKH�IDFH�RI�DGYHUVLW\����%XW�QRQH�RI�WKH�

H[SHULHQFHV�-DQH�'RH�1R����SUHYLRXVO\�HQFRXQWHUHG�FRXOG�KDYH�SUHSDUHG�KHU�IRU�WKH�XQLTXH�EUDQG�

RI�KDWUHG�DQG�ELJRWU\�HQGRUVHG�E\²DQG�WR�ZKLFK�VKH�ZDV�VXEMHFWHG�DW²7&8���

���� (YHQ� SULRU� WR� KHU� HQUROOPHQW�� -DQH�'RH�1R�� �� UHFHLYHG� D� TXLHW�ZDUQLQJ� DJDLQVW�

DWWHQGLQJ�7&8��'XULQJ�7&8¶V�'HSDUWPHQW�RI�(QJOLVK�9LVLW�'D\�LQ�6SULQJ�������WKH�RQO\�RWKHU�

$IULFDQ�$PHULFDQ�VWXGHQW�HQUROOHG�LQ�WKH�3K'�SURJUDP�LQ�7&8¶V�'HSDUWPHQW�RI�(QJOLVK�DVNHG�LI�

-DQH�'RH�1R����UHDOO\�ZDQWHG�WR�DWWHQG�D�XQLYHUVLW\�WKDW�ZDV�³YHU\�ZKLWH�´��-DQH�'RH�1R����KDG�

QRW�NQRZQ�RI�7&8¶V�ORQJ�KLVWRU\�RI�ELJRWU\�DQG�UDFLVP��LQFOXGLQJ�LWV�IDLOXUH�WR�JUDGXDWH�HYHQ�

RQH�$IULFDQ�$PHULFDQ�ZRPDQ�IURP�LWV�(QJOLVK�3K'�SURJUDP��WR�GDWH²DQG��QRW�IRU�ZDQW�RI�

WU\LQJ���'XULQJ�WKDW�VDPH�YLVLW�WKHQ�SURIHVVRU�'U��&HGULF�0D\��DQ�$IULFDQ�$PHULFDQ�PDOH��DOVR�

FXULRXVO\�NQHHOHG�GRZQ�WR�HDUQHVWO\�H[SUHVV�WR�-DQH�'RH�1R����WKDW�KH�ZRXOG�EH�DYDLODEOH�WR�KHOS�
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LQ�DQ\�ZD\�WKDW�KH�FRXOG�LI�VKH�DWWHQGHG�7&8���-DQH�'RH�1R����GLG�QRW�NQRZ�ZKDW�WR�PDNH�KHU�

LQWHUDFWLRQV�RQ�9LVLW�'D\��KRZHYHU��VKH�KDG�DWWHQGHG�DQG�UHFHLYHG�DGHTXDWH�HGXFDWLRQ��VXSSRUW�

DQG�HQFRXUDJHPHQW�DQG�ZDV�VXFFHVVIXO�DW�RWKHU�³YHU\�ZKLWH´�JUDGXDWH�SURJUDPV��VR�VKH�EHOLHYHG�

7&8�ZRXOG�EH�QR�GLIIHUHQW���-DQH�'RH�1R����ZDV�ZURQJ�����

���� %\�WKH�WLPH�-DQH�'RH�1R����HQUROOHG�LQ�WKH�3K'�SURJUDP�LQ�7&8¶V�'HSDUWPHQW�RI�

(QJOLVK�LQ�WKH�)DOO�RI�������WKH�RQO\�RWKHU�$IULFDQ�$PHULFDQ�3K'�VWXGHQW�KDG�WUDQVIHUUHG�WR�WKH�

8QLYHUVLW\�RI�7H[DV�DW�$XVWLQ�FLWLQJ�UDFLDOO\�GLVFULPLQDWRU\�WUHDWPHQW�DV�FDXVH�IRU�KHU�GHSDUWXUH��

7R�DGG�LQVXOW�WR�LQMXU\��DV�D�UHVXOW�RI�7&8¶V�UDFLVW�HQYLURQPHQW��'U��0D\�DOVR�UHVLJQHG�IURP�WKH�

7&8¶V�'HSDUWPHQW�RI�(QJOLVK�FLWLQJ�FRQFHUQV�UHJDUGLQJ�WKH�VDPH���$QG�RYHU�WKH�QH[W�IRXU�\HDUV�

-DQH�'RH�1R�� ��ZDV� VXEMHFWHG� WR� UDQN� KRVWLOLW\� DQG� KDUDVVPHQW� DW� WKH� KDQGV� RI� KHU� SHHUV� DQG�

SURIHVVRUV����

���� ,QGHHG��-DQH�'RH�1R���²OLNH�PDQ\�RWKHU�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�DW�7&8²

OHDUQHG�YHU\�TXLFNO\�WKDW�7&8�ZDV�QRW�D�ZHOFRPLQJ�HQYLURQPHQW�WR�$IULFDQ�$PHULFDQ�ZRPHQ���

,Q�KHU�FODVVHV��-DQH�'RH�1R����ZDV�VXEMHFWHG�WR�RIIHQVLYH�DQG�GLVJXVWLQJ�UDFLVW�MRNHV��FRPPHQWDU\�

DQG� FRXUVH�PDWHULDOV�� OLNH� ³DOO� EODFN�PHQ� KDWH� JD\� SHRSOH� DQG� WKDW� LV�ZK\� WKHUH� DUH� VR�PDQ\�

KRPHOHVV�EODFN�JD\�\RXWKV´�DQG�HTXDOO\�UDFLVW�DVVLJQPHQWV���:KHQ�-DQH�'RH�1R����SDUWLFLSDWHG�LQ�

FODVV�GLVFXVVLRQV�RU�PDGH�SUHVHQWDWLRQV��VKH�ZDV�UHJXODUO\�SXEOLFO\�EHOLWWOHG�DQG�EHUDWHG�� LI�QRW�

EROGO\�FXW�RII�PLG�VSHHFK��HVSHFLDOO\�LQ�FRXUVHV�WDXJKW�E\�WKHQ�&KDLU�RI�WKH�'HSDUWPHQW�RI�(QJOLVK��

.DUHQ�6WHHOH��ZKR�UHJXODUO\�GHPHDQHG�-DQH�'RH�1R����IRU�VLPSO\�GDULQJ�WR�SDUWLFLSDWH�LQ�FODVV���

2QH� RI� -DQH� 'RH� 1R�� �¶V� ZKLWH� FODVVPDWHV� HYHQ� YLRODWHG� KHU� SHUVRQ� E\� WRXFKLQJ²ZLWKRXW�

SHUPLVVLRQ²-DQH�'RH�1R���¶V�KDLU���-DQH�'RH�1R���¶V�FODVVPDWHV�ZHUH�QR�GRXEW�HPEROGHQHG�E\�

WKH�EHKDYLRU�RI�WKHLU�SURIHVVRUV��ZKR�E\�WKHLU�FRQGXFW��GHPRQVWUDWHG�WKDW�-DQH�'RH�1R����ZDV�ILW�

WR�EH�GHKXPDQL]HG���:KHQ�-DQH�'RH�1R����DWWHPSWHG�WR�DGGUHVV�WKH�UDFLVW�HQYLURQPHQW�WR�ZKLFK�
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VKH�ZDV� UHJXODUO\� VXEMHFWHG�� -DQH�'RH�1R�� �¶V�SURIHVVRUV�ZHUH�RIWHQ�XQSUHSDUHG�RU� VHHPLQJO\�

XQZLOOLQJ�WR�DGGUHVV�KHU�FRQFHUQV�DERXW�WKH�UDFLVW�FRQYHUVDWLRQV��WH[W�DQG�FRQGXFW�HQWHUWDLQHG�LQ�

KHU�3K'�SURJUDP���1RW�VXUSULVLQJO\��7&8�GLG�OLWWOH��LI�DQ\WKLQJ�DW�DOO�WR�FRUUHFW�-DQH�'RH�1R���¶V�

SURIHVVRUV�DQG�FODVVPDWHV¶�UDFLVW�DQG�LQDFFXUDWH�FRPPHQWDU\�DQG�EHKDYLRU����

���� -DQH�'RH�1R����HQGHG�KHU�ILUVW�\HDU�DW�7&8�IHHOLQJ�LVRODWHG�DQG�VKXWGRZQ���,Q�IDFW��

LQ�-DQH�'RH�1R���¶V�)LUVW�<HDU�5HYLHZ²D�UHTXLUHPHQW�RI�7&8¶V�(QJOLVK�3K'�SURJUDP²VKH�PDGH�

FOHDU�KHU�FRPSODLQWV�DQG�H[WHQVLYHO\�GHWDLOHG�WKH�DQ[LHW\��VWUHVV�DQG�WUDXPD�WKDW�UHVXOWHG�IURP�KHU�

H[SHULHQFHV� DW�7&8�� � ,Q� UHVSRQVH�� LQ� D� OHWWHU�GDWHG�0D\���� ����� -DQH�'RH�1R�� �¶V� SURIHVVRUV�

DFNQRZOHGJHG�³WKH�FKDOOHQJHV�RI�DGMXVWLQJ�WR�7&8¶V�ODUJHO\�KRPRJHQRXV�FXOWXUH�DQG��DW�WLPHV��

UDFLDOO\�LQVHQVLWLYH²DQG�DW�WLPHV�RIIHQVLYH²WUHDWPHQW�IURP�KHU�SHHUV´��DQG�VWDWHG�WKDW�WKH\�ZHUH�

³HDUQHVWO\�FRQFHUQHG�DERXW�KHU�WUHDWPHQW�E\�RWKHU�JUDGXDWH�VWXGHQWV�DQG�DWWXQHG�WR�WKH�QHHG�IRU�

KHU� FRXUVHZRUN� WR� LQFOXGH� DPSOH�� DQG� HTXLWDEOH�� RSSRUWXQLWLHV� IRU� KHU� VFKRODUO\� SXUVXLWV� LQ� D�

VXSSRUWLYH�SURIHVVLRQDO�HQYLURQPHQW�´�'HVSLWH�FRPPHQGLQJ�-DQH�'RH�1R����IRU�KHU�³IRUWKULJKW�

DQG� WKRXJKWIXOQHVV� LQ�DGGUHVVLQJ� WKH�QHHG� IRU�SURGXFWLYH�VSDFHV�RI� OHDUQLQJ�DQG�JURZWK� LQ� WKH�

SURJUDP´��7&8�DQG�LWV�DJHQWV�GLG�QRWKLQJ�WR�VWRS�WKH�RQVODXJKW�RI�KDWH�DQG�UDFLVP�-DQH�'RH�1R��

�� ZDV� WUHDWHG� WR� RQ� FDPSXV� DQG� LQ� WKH� FODVVURRP� LQ� WKH� IRUP� RI� ³SHWW\� EHKDYLRUV´� DQG�

³XQSURGXFWLYH�LQWHUDFWLRQV´�E\�KHU�FODVVPDWHV�DQG�SURIHVVRUV�GHVLJQHG�WR�UHOHJDWH�-DQH�'RH�1R����

WR�D�VWDWXV�RI�VHFRQG�FODVV�FLWL]HQ���

���� 7KH� DQ[LHW\� DQG� WUDXPD� UHVXOWLQJ� IURP� -DQH� 'RH� 1R�� �¶V� ILUVW� \HDU� DW� 7&8�

PDQLIHVWHG� LWVHOI� LQ� VOHHSOHVVQHVV�� LQDELOLW\� WR�FRPSOHWH�FRXUVHZRUN�� DQG�D�GLPLQLVKHG�VHQVH�RI�

VHOI�ZRUWK��WR�QDPH�D�IHZ�RI�WKH�GHELOLWDWLQJ�UHSHUFXVVLRQV�RI�VLPSO\�H[LVWLQJ�DV�DQ�$IULFDQ�

$PHULFDQ�ZRPDQ�RQ�7&8¶V�FDPSXV���-DQH�'RH�1R����YRZHG�WR�7&8¶V�(QJOLVK�'HSDUWPHQW��LQ�

ZULWLQJ��WKDW�KHU�H[SHULHQFH�DW�7&8�ZDV�QRW�RQH�VKH�ZRXOG�ZLVK�RQ�KHU�ZRUVW�HQHP\��PXFK�OHVV�
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DQRWKHU�XQNQRZLQJ�$IULFDQ�$PHULFDQ�ZRPDQ���6R��ZKHQ�-DQH�'RH�1R�����DQRWKHU�DZDUG�ZLQQLQJ�

$IULFDQ�$PHULFDQ�ZRPDQ�DWWHQGHG�7&8¶V�9LVLW�'D\�LQ�6SULQJ�������-DQH�'RH�1R����H[WHQGHG�

-DQH�'RH�1R����WKH�VDPH�TXLHW�FRXUWHV\�DQG�ZDUQLQJ�JLYHQ�WR�KHU�D�\HDU�HDUOLHU���'XULQJ������9LVLW�

'D\�� -DQH�'RH�1R�� �²WKH� RQO\�$IULFDQ�$PHULFDQ� VWXGHQW� LQ�7&8¶V�(QJOLVK� 3K'� SURJUDP²

ZDUQHG�-DQH�'RH�1R����WKDW�KHU�H[SHULHQFH�DW�7&8�KDG�EHHQ�YHU\�KDUG�EHFDXVH�RI�KHU�UDFH�DQG�

JHQGHU���

���� $UPHG�ZLWK�WKLV�ZDUQLQJ�-DQH�'RH�1R����YLVLWHG�WKHQ�'LUHFWRU�RI�*UDGXDWH�6WXGLHV��

'U��0RQD�1DULDQ� DQG�FDQGLGO\� H[SUHVVHG�KHU� UHVHUYDWLRQV� DERXW� DWWHQGLQJ�7&8�EHFDXVH�RI� LWV�

KDWHIXO�OHJDF\�DQG�LWV�IDLOHG�DWWHPSWV�DW�GLYHUVLW\��HTXLW\�DQG�LQFOXVLRQ���'HVSLWH�EHLQJ�IXOO\�DZDUH�

RI�-DQH�'RH�1R���¶V�RQJRLQJ�GLVWUHVV�DW�WKH�KDQGV�RI�KHU�SURIHVVRUV�DQG�SHHUV��'U���1DULDQ�WRXWHG�

7&8¶V�UHFHQW�'(,�FDPSDLJQ�DV�HYLGHQFH�WKDW�7&8�KDG�PDGH�WKH�QHFHVVDU\�FKDQJHV�WR�HQVXUH�D�

SURGXFWLYH�HQYLURQPHQW�IRU�LWV�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�DQG�XUJHG�-DQH�'RH�1R����WR�DWWHQG�

7&8�DQG�H[SHULHQFH�DQG�WDNH�SDUW�LQ�VDLG�FKDQJH���'U��1DULDQ�ZDV�ZURQJ���7&8�KDG�QRW�FKDQJHG���

,Q� IDFW�� DV� GHWDLOHG� DERYH�7&8¶V� UDFLVW� IDEULF� KDV� UHPDLQHG� XQFKDQJHG� VLQFH� LWV� IRXQGLQJ� DQG�

WKURXJKRXW�LWV�KLVWRU\��

���� -DQH�'RH�1R����NQHZ�DOO�WRR�ZHOO�RI�7&8¶V�KLVWRU\���,QGHHG��WKRXJK�VKH�KDG�EHHQ�

PDUULHG�DQG�OLYLQJ�LQ�%HUOLQ��*HUPDQ\�IRU�\HDUV�DW�WKH�WLPH�VKH�DSSOLHG�WR�7&8��-DQH�'RH�1R���¶V�

JUDQGPRWKHU�ZDV�IURP�DQG�OLYHG�LQ�)RUW�:RUWK¶V�³6WRS�6L[´�QHLJKERUKRRG���-DQH�'RH�1R����KDG�

OHDUQHG�RI�7&8�DQG�LWV�UDFLVW�KLVWRU\�LQ�)RUW�:RUWK�WKURXJK�VWRULHV�RI�WKH�UDFLVW�FRQGXFW�RI�7&8¶V�

VWXGHQWV��IDFXOW\�DQG�VWDII��ZKLFK�KHU�JUDQGPRWKHU�DQG�RWKHU�$IULFDQ�$PHULFDQ�UHVLGHQWV�GLUHFWO\�

H[SHULHQFHG���-DQH�'RH�1R����HYHQ�UHFDOOHG�YLYLGO\�WKDW�DV�D�FKLOG�YLVLWLQJ�KHU�JUDQGPRWKHU��

WKHUH�ZDV� D� FOHDU� OLQH�RI�GHPDUFDWLRQ�ZKHUH�$IULFDQ�$PHULFDQV�ZHUH� VDIH�RU� DOORZHG�RQ�

%HUU\�6WUHHW²WKH�VWUHHW�OHDGLQJ�GLUHFWO\�WR�7&8�IURP�6WRS�6L[���7KHVH�VWRULHV�ZRXOG�EHFRPH�
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WKH�EDVLV�RI�-DQH�'RH�1R���¶V�UHVHDUFK�DQG�VDGO\�IRUHFDVW�KHU�RZQ�SOLJKW�DW�7&8���+DYLQJ�DWWHQGHG�

SUHGRPLQDWHO\� ZKLWH� LQVWLWXWLRQV� IRU� XQGHUJUDGXDWH� DQG� JUDGXDWH� VFKRRO� DQG� KDYLQJ� UHFHLYHG�

DGHTXDWH� VXSSRUW� DQG� IDLU� WUHDWPHQW� IURP� WKRVH� LQVWLWXWLRQV�� �ZKLFK� IDFLOLWDWHG� KHU� VXFFHVVIXO�

FRPSOHWLRQ� RI� WKH� VDPH�� KRZHYHU�� -DQH� 'RH� 1R�� �� DVVXPHG� WKDW� 7&8� WRR� ZDV� FDSDEOH� RI�

RYHUFRPLQJ� LWV� SDVW� DQG� SURPRWLQJ� DQ� HTXLWDEOH� OHDUQLQJ� HQYLURQPHQW�� � -DQH�'RH�1R�� �� VRRQ�

OHDUQHG�WKDW�VKH�KDG�LQFRUUHFWO\�DVVXPHG�WKDW�7&8�ZDV�FDSDEOH�RI�IDLU�DQG�HTXLWDEOH�WUHDWPHQW�RI�

$IULFDQ�$PHULFDQ�ZRPHQ���

���� $OPRVW�LPPHGLDWHO\�DIWHU�HQUROOLQJ�LQ�WKH�3K'�SURJUDP�LQ�7&8¶V�'HSDUWPHQW�RI�

(QJOLVK��-DQH�'RH�1R����H[SHULHQFHG�WKH�VDPH�UDFLVW�DQG�LVRODWLQJ�WUHDWPHQW�-DQH�'RHV�1RV��������

��DQG���DQG�RWKHU�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�UHFHLYHG�DW�7&8���,Q�FODVV��-DQH�'RH�1R����ZDV�

WUHDWHG� WR� LQVHQVLWLYH� UHPDUNV� DQG�FRQGHVFHQGLQJ�GLUHFWLYHV� IURP�KHU�SURIHVVRUV�ZKR� UHJXODUO\�

FDVXDOO\�EHUDWHG�-DQH�'RH�1R����DQG�TXHVWLRQHG�KHU�LQWHOOLJHQFH��DELOLW\�DQG�FUHDWLYLW\�GXULQJ�FODVV�

GLVFXVVLRQV�DQG�SUHVHQWDWLRQV��HVSHFLDOO\�DW�WKH�KDQGV�RI�WKHQ�&KDLU�RI�WKH�'HSDUWPHQW�RI�(QJOLVK��

'U��6WHHOH�� �-DQH�'RH�1R���¶V� WUHDWPHQW�E\�'U��6WHHOH�ZDV�VR�MDUULQJ�WKDW�HYHQ�KHU�IHOORZ�QRQ�

$IULFDQ�$PHULFDQ�FODVVPDWHV�WRRN�QRWLFH�RI�6WHHOH¶V�KRVWLOH�EHKDYLRU���%\�WKH�HQG�RI�KHU�ILUVW�\HDU�

LQ�7&8¶V�(QJOLVK�3K'�3URJUDP��-DQH�'RH�1R���²OLNH�-DQH�'RH�1R���²ZDV�OHIW�IHHOLQJ�GHMHFWHG��

LVRODWHG�DQG�TXHVWLRQHG�KHU�VHOI�ZRUWK�EHFDXVH�RI�KHU�H[SHULHQFHV�DW�7&8���

���� 2Q�WKH�DIWHUQRRQ�RI�'HFHPEHU����������-DQH�'RH�1R����UHDFKHG�KHU�WLSSLQJ�SRLQW����

7KDW�GD\²IHHOLQJ�DORQH�DQG�RSHQO\�DWWDFNHG�VROHO\�EHFDXVH�RI�KHU�UDFH²-DQH�'RH�1R����VNLSSHG�

FODVV�WR�YLVLW�7&8¶V�7LWOH�,;�2IILFH�WR�VHH�ZKDW�UHFRXUVH�VKH�KDG�LQ�PDNLQJ�D�IRUPDO�FRPSODLQW�

DJDLQVW�'U��6WHHOH�IRU�WKH�KDUDVVLQJ�WUHDWPHQW�VKH�ZDV�UHFHLYLQJ�LQ�KHU�,QWURGXFWLRQ�WR�*UDGXDWH�

6WXGLHV�FRXUVH��DPRQJ�RWKHU�KRVWLOH�H[SHULHQFHV�VKH�KDG�HQFRXQWHUHG�LQ�KHU�ILUVW�VHPHVWHU�DW�7&8���

:KLOH�WKHUH��-DQH�'RH�1R����PHW�ZLWK�/HLJK�+ROODQG�DQG�GHWDLOHG�KHU�H[SHULHQFH�IXOO\���:KLOH�0V��
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+ROODQG� SHUIRUPHG� ZKDW� DSSHDUHG� WR� EH� HPSDWK\� WRZDUGV� -DQH� 'RH� 1R�� �� DW� WKH� WLPH�� VKH�

XOWLPDWHO\� GLVFRXUDJHG� -DQH� 'RH� 1R�� �� IURP� IRUPDOL]LQJ� KHU� FRPSODLQW� DQG� HYHQ� H[SOLFLWO\�

LQVWUXFWHG�-DQH�'RH�1R����WR�KROG�RII�RQ�ILOLQJ�D�FRPSODLQW�XQWLO�JUDGHV�ZHUH�LVVXHG�DV�WKDW�ZRXOG�

EH�WKH�PHDVXUH�RI�ZKHWKHU�-DQH�'RH�1R����ZDV�DGYHUVHO\�LPSDFWHG�E\�WKH�REYLRXV�UDFLVW�EHKDYLRU�

IURP�'U��6WHHOH��-DQH�'RH�1R����ZDV�VKRFNHG�E\�WKLV�UHVSRQVH�EHFDXVH�KHU�UHDVRQ�IRU�YLVLWLQJ�WKH�

7LWOH�,;�2IILFH�ZDV�WR�UHSRUW�WKH�UDFLVW�DQG�GHKXPDQL]LQJ�WUHDWPHQW�VKH�KDG�EHHQ�VXEMHFW�WR�DQG�

QRW�FRQFHUQ�IRU�KHU�JUDGHV���$SSDUHQWO\��0V��+ROODQG��DQG�RU�7&8�EHOLHYHV�WKDW�GLVFULPLQDWRU\�

WUHDWPHQW�RU�LPSDFW�WRZDUGV�D�VWXGHQW�PD\�RQO\�RFFXU�LI�WKDW�VWXGHQW¶V�JUDGHV�IDOO�EHORZ�D�FHUWDLQ�

VWDQGDUG���7KDW�LV��0V��+ROODQG�DQG�RU�7&8�KDYH�GHWHUPLQHG�WKDW�FRPSODLQWV�RI�$IULFDQ�$PHULFDQ�

ZRPHQ�VWXGHQWV�WR�7&8¶V�7LWOH�,;�2IILFH��UHJDUGOHVV�RI�WKHLU�QDWXUH��DUH�QRW�YDOLG�RU�ULSH�XQOHVV�

VDLG�VWXGHQWV¶�JUDGHV�KDYH�EHHQ�QHJDWLYHO\�LPSDFWHG�DV�D�UHVXOW���0V��+ROODQG�DQG�RU�7&8�FRXOG�

QRW�EH�PRUH�LQFRUUHFW���

���� -DQH�'RH�1R���� OHIW� KHU�PHHWLQJ�ZLWK�0V��+ROODQG� IHHOLQJ�PRUH�SK\VLFDOO\� DQG�

HPRWLRQDOO\�GUDLQHG�DQG� OHW�GRZQ�WKDQ�ZKHQ�VKH�KDG�DUULYHG�� � �0V��+ROODQG�ZDV�VXFFHVVIXO� LQ�

ILHOGLQJ�-DQH�'RH�1R���¶V�YDOLG�7LWOH�,;�FRPSODLQW���2I�FRXUVH��QHLWKHU�0V��+ROODQG�QRU�DQ\RQH�

IURP�WKH�7LWOH�,;�RIILFH�RU�7&8�DW�DOO�HYHU�IROORZHG�XS�ZLWK�-DQH�'RH�1R������$QG�RI�FRXUVH��-DQH�

'RH�1R���¶V�UDFLVW�HQFRXQWHUV�ZRUVHQHG��

���� ,Q�6SULQJ�RI�������-DQH�'RHV�1RV����DQG���HQUROOHG�LQ�D�UKHWRULF�DQG�FRPSRVLWLRQ�

FRXUVH�WLWOHG�3URWHVW�DQG�9LROHQFH�WDXJKW�E\�'U��%UDG�/XFDV���-DQH�'RHV�1RV����DQG���SXUSRVHIXOO\�

HQUROOHG�LQ�WKLV�FODVV�EHFDXVH�WKH�WRSLF�ZDV�FLYLO�ULJKWV��WKXV�WKH\�DVVXPHG�WKDW�WKH�FRXUVH�ZRUN�

PLJKW�VKLHOG�WKHP�IURP�WKH�UDFLVW�XQGHUWRQHV�RI�WKH�'HSDUWPHQW���-DQH�'RHV�1RV����DQG���ZHUH�

ZURQJ���,Q�IDFW��VDLG�FODVV�ZRXOG�EHFRPH�RQH�RI�WKH�PRVW�FRQWHQWLRXV�DQG�KRVWLOH�HQYLURQPHQWV�WKH�

SDLU�ZRXOG�H[SHULHQFH�DW�7&8��
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���� 7KURXJKRXW� WKH� FRXUVH� 'U�� /XFDV� QRW� RQO\� DVVLJQHG� UDFLVW� UKHWRULF� EXW� DOVR�

IDFLOLWDWHG�UDFLVW�GLVFXVVLRQV�DQG�SUHVHQWDWLRQV���:KHQ�-DQH�'RHV�1RV����DQG���VSRNH�DJDLQVW�WKH�

FRXUVH�UHDGLQJV�DQG�FRQGXFW�WKH\�ZHUH�LPPHGLDWHO\�VODSSHG�GRZQ���,QVWHDG²LQ�D�3K'�OHYHO�FLYLO�

ULJKWV�FRXUVH²WKH�RQXV�ZDV�RQ�-DQH�'RHV�1RV����DQG���WR�QRW�PDNH�WKHLU�ZKLWH�FODVVPDWHV�XQHDV\�

RU�XQFRPIRUWDEOH�E\�GLVFXVVLQJ�UDFH���:KHUH�-DQH�'RHV�1RV����DQG��¶V�ZKLWH�FODVVPDWHV�GLG�WDNH�

FRPIRUW��KRZHYHU��ZDV�LQ�EHUDWLQJ�DQG�EHOLWWOLQJ�WKH�ZRUN�WKDW�-DQH�'RHV�1RV����DQG���FRQGXFWHG�

LQ�WKH�FRXUVH���2Q�RFFDVLRQ��LQ�WKLV�FRXUVH��-DQH�'RHV�1RV����DQG���IRXQG�WKHPVHOYHV²ZLWK�QR�

KHOS�IURP�'U��/XFDV²H[SODLQLQJ�DQG�DUJXLQJ�WKH�PRVW�EDVLF�WHQDQWV�RI�KRZ�WKH�UDPLILFDWLRQV�RI�

VODYHU\�DQG�V\VWHPDWLF�RSSUHVVLRQ�VWLOO�LPSDFW�$IULFDQ�$PHULFDQV�WRGD\���,Q�DQRWKHU�LQVWDQFH��ZKHQ�

-DQH�'RH�1R����H[SUHVVHG�LQWHUHVW�LQ�UHVHDUFKLQJ�DQG�ZULWLQJ�DERXW�WKH�FRQQHFWLRQ�EHWZHHQ�FLYLO�

ULJKWV� DQG� $IULFDQ�$PHULFDQ� KHDOWK�� 'U�� /XFDV� EHFDPH� LUDWH� DQG� EHUDWHG� -DQH� 'RH� 1R�� ���

VLPXOWDQHRXVO\�XVKHULQJ�LQ� UDFLVW�FRPPHQWDU\�IURP�-DQH�'RHV�1RV����DQG��¶V�FODVVPDWHV��ZKR�

TXHVWLRQHG�WKH�YDOXH�DQG�YDOLGLW\�RI�VXFK�D�SURMHFW���$W�D�SRLQW��-DQH�'RH�1R����EHJDQ�ILHOGLQJ�WKH�

RQVODXJKW�RI�GHURJDWRU\�TXHVWLRQV�DQG�UHPDUNV�IURP�KHU�FODVVPDWHV�LQ�RUGHU�WR�RIIHU�-DQH�'RH�1R�

���ZKR�ZDV�EHFRPLQJ�YLVLEO\�VKUXQNHQ��VRPH�UHSULHYH���'U��/XFDV�GLG�QRWKLQJ�WR�VWRS�-DQH�'RHV�

1RV����DQG��¶V�FODVVPDWHV�IURP�EHOLWWOLQJ�DQG�GHPHDQLQJ�-DQH�'RHV�1RV����DQG��¶V�ZRUN���'XULQJ�

WKDW�VDPH�FODVV��KRZHYHU��'U��/XFDV�VKLHOGHG�DQG�HYHQ�VWRSSHG�DJJUHVVLYH�GLVFXVVLRQV�RI�D�ZKLWH�

VWXGHQW¶V�ZRUN�LQ�RUGHU�WR�GHIHQG�VDLG�VWXGHQW�DJDLQVW�WKH�FRPPHQWDU\����

���� 8OWLPDWHO\��-DQH�'RHV�1RV����DQG���HPDLOHG�'U��/XFDV�H[SUHVVLQJ�FRQFHUQ�RYHU�

WKHLU�H[SHULHQFH�LQ�KLV�FRXUVH��LQFOXGLQJ�WKH�RYHUZKHOPLQJ�IHHOLQJ�RI�KDYLQJ�WR�GHIHQG�WKHPVHOYHV�

�DQG�LQGHHG�WKH�$IULFDQ�$PHULFDQ�UDFH��LQ�RUGHU�WR�FRQWUDGLFW�WKH�LQWHQVHO\�UDFLVW�FRXUVH�PDWHULDOV�

IHDWXUHG� LQ�FODVV�� �,Q�UHVSRQVH��'U��/XFDV�DGPLWWHG�WKDW�KLV�FRXUVH�ZDV�QRW�GRLQJ�D�JRRG�MRE�RI�
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HQJDJLQJ�ZLWK�UDFLVP�LQ�WKH�ZRUNV�DVVLJQHG��EXW�GLG�QRWKLQJ�WR�FKDQJH�KLV�RU�WKH�EHKDYLRU�RI�-DQH�

'RHV�1RV����DQG��¶V�FODVVPDWHV���

���� /DWHU�WKDW�VHPHVWHU�-DQH�'RH�1R����YLVLWHG�WKHQ�'LUHFWRU�RI�*UDGXDWH�6WXGLHV��'U��

1DULDQ�WR�FRPSODLQ�DERXW�KHU�H[SHULHQFH�LQ�'U��/XFDV¶V�FODVV�DQG�H[SUHVV�KHU�FRQFHUQV�WKDW�'U��

/XFDV�ZDV� RQ� KHU� H[DP�FRPPLWWHH�JLYHQ� WKH� H[SHULHQFHV� VKH� KDG� HQFRXQWHUHG�ZLWK� KLP�� �'U��

1DULDQ�ZDUQHG�-DQH�'RH�1R����WKDW�UHPRYLQJ�'U��/XFDV�IURP�KHU�H[DP�FRPPLWWHH�ZRXOG�OLNHO\�

UHVXOW�LQ�UHWDOLDWLRQ�IURP�'U��/XFDV��ZKR�ZDV�WKH�LQFRPLQJ�'LUHFWRU�RI�*UDGXDWH�6WXGLHV�IRU�WKH�

IROORZLQJ�DFDGHPLF�\HDU����

���� 7KDW� VDPH� VHPHVWHU�� -DQH� 'RH� 1R�� �� DOVR� PDGH� 'U�� 1DULDQ� DZDUH� RI� WKH�

GLVFULPLQDWRU\�WUHDWPHQW�VKH�KDG�H[SHULHQFH�LQ�KHU�ILUVW�\HDU�DW�7&8���$W�QR�WLPH�GLG�'U��1DULDQ�

RU� DQ\RQH� HOVH� IURP�7&8�GLUHFW� -DQH�'RHV�1RV�� �� DQG� �� WR�7LWOH� ,;� WR� IRUPDOL]H� WKHLU�PDQ\�

FRPSODLQWV���

���� -DQH�'RHV�1RV����DQG���ZHUH�DOVR�GLVFULPLQDWHG�DJDLQVW�IRU�GDULQJ�WR�SDUWLFLSDWH�LQ�

FR�FXUULFXODU�DFWLYLWLHV���,Q�RQH�LQVWDQFH��-DQH�'RH�1R����ZDV�XQDEOH�WR�DWWHQG�D�:RPHQ�RI�&RORU�

LQ�WKH�$FDGHP\�FRQIHUHQFH�EHFDXVH�WKH�RQO\�ZD\�7&8¶V�(QJOLVK�3K'�SURJUDP�ZRXOG�IXQG�WKH�

WULS�ZDV�LI�VKH�DJUHHG�WR�UHFUXLW�IRU�7&8���*LYHQ�WKH�KRVWLOH�DQG�GLVFULPLQDWRU\�H[SHULHQFHV�VKH�

KDG� VXUYLYHG�� -DQH� 'RH� 1R�� �¶V� FRQVFLHQFH� ZRXOG� QRW� DOORZ� KHU� WR� NQRZLQJO\� SDUWLFLSDWH� LQ�

VXEMHFWLQJ�DQRWKHU�$IULFDQ�$PHULFDQ�ZRPDQ�WR�KHU�H[SHULHQFH���,Q�DQRWKHU�LQVWDQFH��WKHQ�&KDLU�

'U��6WHHOH��DOORFDWHG�IXQGLQJ�IRU�-DQH�'RH�1R����WR�DWWHQG�D�FRQIHUHQFH��EXW�QRW�EHIRUH�SXEOLFO\�

DQQRXQFLQJ�WKDW�³>-DQH�'RH�1R���@�GRHVQ¶W�KDYH�D�FUHGLW�FDUG�WKDW�VKH�FDQ�SXW�WKLV�RQ´�VR�DV�WR�

GHPHDQ�-DQH�'RH�1R���� LQ� WKH�SUHVHQFH�RI�SHUVRQV�ZLWK�ZKRP�VKH�KDG� WR� LQWHUDFW�ZLWK� LQ� WKH�

'HSDUWPHQW���
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���� :KHQ�-DQH�'RHV�1RV����DQG���DWWHPSWHG�WR�LQWURGXFH�WKHLU�FROOHDJXHV�WR�GLYHUVH�

SHUVSHFWLYHV� LQ�D�PDQQHU�VDQFWLRQHG�E\�7&8�� WKH\�ZHUH�VKXQQHG�DQG�GLVFULPLQDWHG�DJDLQVW�E\�

7&8¶V�'HSDUWPHQW�RI�(QJOLVK�DQG�KHU�VWXGHQWV���6SHFLILFDOO\��LQ�)DOO�������-DQH�'RHV�1RV����DQG�

��FR�IRXQGHG�D�5HDGLQJ�*URXS�IRU�$PHULFDQ�DQG�$IULFDQ�$PHULFDQ�OLWHUDWXUH���5HDGLQJ�*URXSV�

DUH� D� UHTXLUHG� IRUP�RI�SDUWLFLSDWLRQ� IRU�3K'�VWXGHQWV� LQ�7&8¶V�'HSDUWPHQW�RI�(QJOLVK��ZKLFK�

VWXGHQWV�UHJXODUO\�DQG�UREXVWO\�DWWHQG���,Q�IDFW��DV�D�UHTXLUHG�H[HUFLVH��7&8�'HSDUWPHQW�RI�(QJOLVK�

VWDII� FORVHO\�PRQLWRU� WKH� DWWHQGDQFH� DQG� HTXLWDEOH� VKDULQJ� RI� LGHDV� WKDW� WDNH� SODFH� LQ�5HDGLQJ�

*URXSV��

���� 3ULRU�WR�-DQH�'RHV�1RV����DQG���5HDGLQJ�*URXS��DOO�VXFK�JURXSV�SULPDULO\�IRFXVHG�

RQ�ZKLWH�DQG�(XURFHQWULF�WRSLFV���1RW�VXUSULVLQJO\��GHVSLWH�SURYLGLQJ�VHHPLQJO\�XQOLPLWHG�IXQGLQJ�

WR�WKH�RWKHU�UHDGLQJ�JURXSV�IRU�OXQFK��VQDFNV�DQG�RWKHU�LWHPV�IRU�DWWHQGHHV��-DQH�'RH�1RV����DQG�

�¶V�5HDGLQJ�*URXS�ZDV�JLYHQ�D��������EXGJHW�WR�FRYHU�WKH�FRVW�RI�OXQFK��VQDFNV�DQG�RWKHU�LWHPV�

IRU�DWWHQGHHV�IRU�WKH�HQWLUH�\HDU��OHDYLQJ�-DQH�'RHV�1RV����DQG���WR�VHOI�IXQG�WKHLU�*URXS���$ORQJ�

ZLWK�EHLQJ�JLYHQ�OHVV�IXQGLQJ�IRU�WKH�$IURFHQWULF�5HDGLQJ�*URXS��GHVSLWH�WKH�IDFW�WKDW�-DQH�'RHV�

1RV����DQG���UHJXODUO\�DWWHQGHG�RWKHU�5HDGLQJ�*URXSV��RQO\�WZR�IDFXOW\�PHPEHUV�DQG�IHZ�VWXGHQWV�

DWWHQGHG�DQ\�RI�WKH�$IURFHQWULF�5HDG�*URXS¶V�PHHWLQJV�WKH�HQWLUH�\HDU��

���� -DQH�'RHV�1RV����DQG���ZHUH�GLVFRXUDJHG�DQG�GLVPD\HG�EXW�UHPDLQHG�FRPPLWWHG�

WR� SURPRWLQJ� DFFXUDWH� GHSLFWLRQV� RI� WKH� $IULFDQ� DQG� $IULFDQ�$PHULFDQ� H[SHULHQFH� WR� WKHLU�

SURIHVVRUV� DQG� FROOHDJXHV� WR� FRPEDW� WKH� QHJDWLYH�� VWHUHRW\SLFDO�� LQVHQVLWLYH� DQG� LQDFFXUDWH�

UHSUHVHQWDWLRQV�RI�$IULFDQ�$PHULFDQV�SURPRWHG�E\�7&8���-DQH�'RHV�1RV����DQG���DOVR�FRQWLQXHG�

WR�UHSRUW�DQG�FRPSODLQ�RI�WKHLU�H[SHULHQFHV�ZLWK�UDFLVP�DQG�ODFN�RI�GLYHUVLW\�WR�'U��1DULDQ���

���� $W�WKH�HQG�RI�)DOO�������UDWKHU�WKDQ�VLQFHUHO\�DGGUHVV�-DQH�'RHV�1RV����DQG��¶V�

FRQFHUQV��RU�UHIHU�WKHLU�FRPSODLQWV�WR�7&8¶V�7LWOH�,;�2IILFH�RU�LQYHVWLJDWH�WKH�VDPH��-DQH�'RHV�
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1RV����DQG���ZHUH�LQVWUXFWHG�WR�LQFOXGH�WKHLU�FRPSODLQWV�RQ�FRXUVH�HYDOXDWLRQV�DQG�WUHDWHG�WR�D�

VHULHV�RI�KXUULHG�FRQIHUHQFHV�RQ�GLYHUVLW\��ZKLFK�ZHUH�SODFDWLQJ��XQSURGXFWLYH�DQG�GLG�OLWWOH�PRUH�

WKDQ�DGYDQFH�WKH�IODZHG�ORJLF�WKDW�UDFLDO�PLQRULWLHV�DQG�ZRPHQ��OLNH�-DQH�'RHV�1RV����DQG���VKRXOG�

FKDQJH�WKHPVHOYHV�LQ�RUGHU�WR�SHDFHIXOO\�FRH[LVW�ZLWKLQ�7&8¶V�UDFLVW�HQYLURQPHQW��

���� ,QGHHG��RQ�'HFHPEHU����������DW�RQH�VXFK�FRQIHUHQFH�3URIHVVRU�'DYLG�&RORQ�\HOOHG�

DW�-DQH�'RH�1R����IRU�DVVHUWLQJ�WKDW�WKH�UDFLDO�PLQRULW\�IDFXOW\�KDG�QRW�GRQH�HQRXJK�WR�DGGUHVV�WKH�

DQWL�$IULFDQ�$PHULFDQ� UDFLVP� HQGXUHG� E\� $IULFDQ�$PHULFDQ� VWXGHQWV� ZLWKLQ� WKH� GHSDUWPHQW��

7KRXJK�VHYHUDO�PHPEHUV�RI�7&8�IDFXOW\�DQG�VWDII�ZHUH�SUHVHQW�DQG�RSHQO\�DJUHHG�ZLWK�-DQH�'RH�

1R���¶V�VHQWLPHQW��LW�ZDV�QRW�XQWLO�DIWHU�VDLG�FRQIHUHQFH�WKDW�-DQH�'RH�1R����ZDV�DSRORJL]HG�WR�DQG�

WROG�WKDW�'U��&RORQ�ZDV�RXW�RI�OLQH���'U��&RORQ¶V�FRQGXFW�LQ�\HOOLQJ�DW�-DQH�'RH�1R����DQG�WKH�WRQH�

RI�WKH�PHHWLQJ�JHQHUDOO\�ZDV�VR�RSSUHVVLYH�DQG�MDUULQJ�WKDW�PDQ\�RI�WKH�UDFLDO�PLQRULW\�VWXGHQWV�LQ�

DWWHQGDQFH��LQFOXGLQJ�-DQH�'RHV�1RV����DQG����OHIW�VDLG�PHHWLQJ�IHHOLQJ�PRUH�LVRODWHG�WKDQ�EHIRUH�

DQG�SV\FKRORJLFDOO\�DQG�SK\VLRORJLFDOO\�XQDEOH�WR�UHWXUQ�WR�FODVV�DQG�RU�FRPSOHWH�DVVLJQPHQWV��

���� $W�WKDW�YHU\�PHHWLQJ��IRU�WKH�ILUVW�WLPH��D�7&8�SURIHVVRU�LQIRUPHG�-DQH�'RHV�1RV��

��DQG���WKDW�WKH\�VKRXOG�FRQWDFW�7&8¶V�7LWOH�,;�2IILFH�ZLWK�WKHLU�PDQ\�FRPSODLQWV���-DQH�'RH�1R��

��UHFDOOHG�KHU�FRQYHUVDWLRQ�ZLWK�0V��+ROODQG�WZR�\HDUV�SULRU�DQG�WKXV�KDG�OLWWOH�KRSH�WKDW�GRLQJ�VR�

ZRXOG�PDNH�DQ\�GLIIHUHQFH�DW�DOO���-DQH�'RH�1R����ZDV�ULJKW��DV�ZDV�FRQILUPHG�E\�'U��1DULDQ�ZKHQ�

VKH�LQIRUPHG�-DQH�'RH�1R����WKDW�WKH�UHDVRQ�VKH�KDG�QRW�SUHYLRXVO\�UHFRPPHQGHG�WKDW�-DQH�'RHV�

1RV����DQG���IRUZDUG�WKHLU�FRPSODLQWV�WR�7&8¶V�7LWOH�,;�2IILFH�ZDV�EHFDXVH�VKH�³NQHZ�WKDW�7LWOH�

,;�ZRXOG�QRW�GR�DQ\WKLQJ�´���

���� %XW�ZKHQ�-DQH�'RH�1R����IROORZHG�'U��1DULDQ¶V�LQVWUXFWLRQ�WR�LQFOXGH�FRPSODLQWV�

RI�GLVFULPLQDWLRQ�LQ�FRXUVH�HYDOXDWLRQV�� WKDW� WRR�EDFNILUHG�� �6SHFLILFDOO\�� LQ�'HFHPEHU�RI�������
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-DQH�'RH�1R����FRPSODLQHG�DERXW�WKH�XQIDLU�WUHDWPHQW�VKH�H[SHULHQFHG�LQ�KHU�7HDFKLQJ�&ROOHJH�

&RPSRVLWLRQ�FRXUVH�WDXJKW�E\�'U��&DUULH�/HYHUHQ]����

���� 8SRQ�KHU�UHWXUQ�IURP�ZLQWHU�EUHDN�LQ�-DQXDU\�RI�������-DQH�'RH�1R����OHDUQHG�WKDW�

'U��/HYHUHQ]�KDG�HPEDUNHG�RQ�D�ZLWFK�KXQW�WR�SXEOLFO\�LGHQWLI\�ZKLFK�UDFLDO�PLQRULW\�VWXGHQW�KDG�

JLYHQ�KHU�D�QHJDWLYH�UHYLHZ���'U��/HYHUHQ]�KDG�HYHQ�WHDUIXOO\�WDONHG�WR�RWKHU�UDFLDO�PLQRULWLHV�LQ�

7&8¶V�'HSDUWPHQW�RI�(QJOLVK�DERXW�WKH�UHYLHZ�WR�DVN�LI�WKH\�DJUHHG���-DQH�'RH�1R����EHOLHYHG��DV�

'U�� 1DULDQ� KDG� WROG� KHU�� WKDW� FRXUVH� HYDOXDWLRQV� ZHUH� DQRQ\PRXV� DQG�ZRXOG� QRW� EH� SXEOLFO\�

GLVFXVVHG���$V�D�UHVXOW��-DQH�'RH�1R����ZDV�OHIW�NQRZLQJ�WKDW�WKHUH�ZDV�QR�UHDO�UHFRXUVH�IRU�KHU�

WUHDWPHQW�DW�7&8�DQG�\HW�DJDLQ�IHOW�DORQH��UHMHFWHG��DQG�DV�WKRXJK�KHU�OLIH�ZDV�RI�OLWWOH�YDOXH�DW�

7&8���-DQH�'RH�1R����ZDV�SV\FKRORJLFDOO\�GUDLQHG�E\�KHU�H[SHULHQFH�DW�7&8�DQG�GHYHORSHG�D�

VHQVH�RI�DPELYDOHQFH�WRZDUGV�KHU�GHFLVLRQ�WR�DWWHQG�7&8�LQ�WKH�ILUVW�SODFH���6RRQ��-DQH�'RH�1R��

�¶V�SV\FKRORJLFDO�VWDWH�PDQLIHVWHG�SK\VLRORJLFDOO\�DV�VKH�EHJDQ�WR�H[SHULHQFH�WHQVLRQ�KHDGDFKHV�

DQG�JHQHUDO�KHDOWK�GHFOLQH���7R�WHQG�WR�KHU�KHDOWK��-DQH�'RH�1R����EHJDQ�OLPLWLQJ�KHU�SDUWLFLSDWLRQ�

LQ��DQG�DWWHQGDQFH�DW�7&8��LQFOXGLQJ�UHTXLUHG�SURJUDP�DFWLYLWLHV��

���� 2Q�-DQXDU\�����������-DQH�'RH�1R����UHDFKHG�KHU�EUHDNLQJ�SRLQW���2Q�WKDW�GD\��-DQH�

'RH�1R����ZDV�WLUHG�RI�IHHOLQJ�HPSW\�DQG�VSXUQHG�E\�WKH�FRQVWDQW�RQVODXJKW�RI�KDWH�YLVLWHG�XSRQ�

KHU�DW�WKH�KDQGV�RI�7&8��DQG�VR²LQ�VHDUFK�RI�VRPH�VHPEODQFH�RI�SHDFH�IRU�WKH�ILUVW�WLPH�VLQFH�KHU�

HQUROOPHQW�DW�7&8²VKH�SHQQHG�D�IDUHZHOO�QRWH�IRU�KHU�KXVEDQG�DQG�YLVXDOL]HG�KHU�RZQ�GHDWK���

)RUWXQDWHO\��WKLV�YLVXDOL]DWLRQ�GLG�QRW�PDWHULDOL]H��

���� ,URQLFDOO\��RQ� WKDW�YHU\�VDPH�GD\²-DQXDU\���������²DIWHU�VXEPLWWLQJ�D� IRUPDO�

FRPSODLQW��DQG�DJDLQVW�WKH�DGYLFH�RI�'U��1DULDQ��-DQH�'RH�1R����PHW�ZLWK�'U��7XUQHU�LQ�7&8¶V�

7LWOH�,;�RIILFH�WR�LQIRUP�KLP�RI�KHU�DQG�RWKHU�$IULFDQ�$PHULFDQ�ZRPHQ¶V�H[SHULHQFH�DW�7&8�DQG�

WR�SOHDG�ZLWK�KLP�WR�WDNH�VHULRXVO\�WKH�UHDO�KDUP�WKDW�UHVXOWHG�IURP�WKH�KDWHIXO�DQG�ELJRWHG�SUDFWLFHV�
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DQG� GLVSDUDWH� UDFLDO� WUHDWPHQW� DQG� LPSDFW� DW�7&8�� �7UXH� WR� IRUP��'U��7XUQHU� GLG� QRW� RSHQ� DQ�

LQYHVWLJDWLRQ�LQWR�-DQH�'RH�1R���¶V�FRPSODLQWV���

���� ,QVWHDG��QHDUO\�IRXU�PRQWKV�ODWHU��DQG�DIWHU�FRQWLQXHG�FRPSODLQWV��RQ�$SULO����������

'U��7XUQHU�DQG�0V��+ROODQG�WUHDWHG�-DQH�'RHV�1RV����DQG���DQG�RWKHU�UDFLDO�PLQRULWLHV�LQ�WKH�3K'�

SURJUDP�LQ�7&8¶V�'HSDUWPHQW�RI�(QJOLVK�WR�OXQFK��ZKHUH�WKH\�DJDLQ�UHFRXQWHG�WKH�VDPH�KDWHIXO�

H[SHULHQFHV�DQG�UDFLVW�FODVVURRP�DQG�FDPSXV�HQYLURQPHQW�RI�ZKLFK�WKDW�WKH\�ILUVW�LQIRUPHG�KLV�

RIILFH�LQ�)DOO��������'U��7XUQHU�DQG�0V��+ROODQG�DVVXUHG�-DQH�'RHV�1RV����DQG���WKH\�KDG�EHHQ�

KHDUG�DQG�WKDW�7&8�ZRXOG�³ZRUN�WR�KHOS�UHFWLI\�WKH�SUREOHPV´�WKH\�IDFHG���%XW�DJDLQ��'U��7XUQHU�

DQG�0V��+ROODQG�DQG�RU�7&8�GLG�QRWKLQJ��

���� 3UHGLFWDEO\��-DQH�'RHV�1RV����DQG���H[SHULHQFH�RQO\�FRQWLQXHG�WR�ZRUVHQ���,Q�IDFW��

-DQH�'RHV�1RV����DQG���ZHUH�DOVR�RSHQO\�DQG�EODWDQWO\�GLVFULPLQDWHG�DJDLQVW�DV�SURIHVVRUV�LQ�WKH�

7&8¶V�'HSDUWPHQW�RI�(QJOLVK�� �6SHFLILFDOO\��-DQH�'RHV�1RV����DQG���ZHUH�UHTXLUHG�WR�KROG�

RIILFH�KRXUV�LQ�VKDUHG�VSDFH�LQ�5HHG�+DOO��ZKHUH�WKHLU�ZKLWH�FROOHDJXHV�ZRXOG�EHUDWH��GHPHDQ�

DQG�EXOO\�WKHP�RXW�RI�WKH�RIILFH���8OWLPDWHO\��ERWK�-DQH�'RHV�1RV����DQG���ZHUH�IRUFHG�WR�KROG�

RIILFH�KRXUV�ZLWK�WKHLU�VWXGHQWV�LQ�WKH�7&8�/LEUDU\��%RRNVWRUH�RU�HYHQ�WKH�KDOOZD\�RXWVLGH�

RI�FODVVURRPV���7&8�ZDV�DZDUH�RI�WKLV�FRQGXFW�DQG�DJDLQ�GLG�QRWKLQJ�

���� 2Q�2FWREHU����������ZKHQ�-DQH�'RH�1R����ZDV�LQWHUYLHZLQJ�IRU�DQ�HPSOR\PHQW�

SRVLWLRQ�LQ�7&8¶V�7LWOH�,;�2IILFH��\HW�DQRWKHU�SURIHVVRU�LQ�7&8¶V�'HSDUWPHQW�RI�(QJOLVK�MRLQHG�

LQ�RQ�WKH�SDUDGH�RI�KDWUHG�WKDW�HQFDSVXODWHG�-DQH�'RHV�1RV����DQG��¶V�H[SHULHQFH���7KDW�GD\��'U��

5LFKDUG�(QRV� VHQW� DQ� HPDLO� WR� WKH�HQWLUH�(QJOLVK�'HSDUWPHQW� EHOLWWOLQJ� -DQH�'RH�1R���� DQG²

LURQLFDOO\²FDOOLQJ�KHU�XQSURIHVVLRQDO���-DQH�'RH�1R����VKRZHG�WKH�HPDLO�H[FKDQJH�WR�SHUVRQQHO�

LQ�7&8¶V�7LWOH�,;�RIILFH�GXULQJ�KHU�HPSOR\PHQW�LQWHUYLHZ���8OWLPDWHO\��'U��(QRV�EHJUXGJLQJO\�
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DSRORJL]HG�IRU�KLV�EHKDYLRU��EXW�DJDLQ�QRWKLQJ�ZDV�GRQH�WR�FKDQJH�WKH�HQYLURQPHQW�RI�KDWH�DQG�

ELJRWU\�WR�ZKLFK�-DQH�'RHV�1RV����DQG���ZHUH�VXEMHFWHG�WR�GDLO\����

���� 2Q�1RYHPEHU����������DIWHU�OHDUQLQJ�RI�WKH�QXPHURXV�XQDQVZHUHG�FRPSODLQWV�RI�

GLVFULPLQDWLRQ�UHSRUWHG�E\�-DQH�'RHV�1RV����DQG����'U��-RGG\�0XUUD\��WKH�QHZO\�DSSRLQWHG�&KDLU�

RI�7&8¶V�'HSDUWPHQW�RI�(QJOLVK� WHOOLQJO\�VHQW�DQ�HPDLO�DSRORJ\� WR� WKH�'HSDUWPHQW�H[SODLQLQJ�

WKDW��

:KHQ�ORQJVWDQGLQJ�LQMXVWLFHV�KDYH�EHHQ�SDUW�RI�DQ�LQVWLWXWLRQDO�
FXOWXUH��DFNQRZOHGJLQJ�WKH�WUXWK�DQG�DSRORJL]LQJ�IRU�WKH�LPSDFW�
RQ�LQGLYLGXDOV�LQ�WKH�FRPPXQLW\�FDQ�EH�DQ�LPSRUWDQW�VWHS�IRU�
PRYLQJ�IRUZDUG���:LWK�WKDW�LQ�PLQG��,�ZULWH�WR�\RX�DOO�WRGD\���
,QGLYLGXDOV�LQ�WKH�GHSDUWPHQW�RI�(QJOLVK��ERWK��IDFXOW\�DQG�VWXGHQWV��
KDYH� EHKDYHG� LQ� D� UDFLVW�� KRPRSKRELF�� PLVRJ\QLVWLF�� DQG�
GLVUHVSHFWIXO� PDQQHU� ERWK� LQ� SXEOLF� DQG� VHPL�SXEOLF� VSDFHV� RQ�
FDPSXV�²7&8� FRPSOLDQFH� RIILFHUV� DUH� DZDUH� RI� WKHVH� UHSRUWHG�
FRPSODLQWV���)DFXOW\�DQG�VWXGHQWV�RI�XQGHUUHSUHVHQWHG�JURXSV�KDYH�
KDG� WKH� EXUGHQ� RI� ILUVW� H[SHULHQFLQJ� WKHVH� EHKDYLRUV� DQG�
FRQYHUVDWLRQV� DV� PLFURDJJUHVVLRQV� DQG� RXWULJKW� DJJUHVVLRQV�� DQG�
WKHQ��LQ�WKH�UHSRUWLQJ�RU�UHWHOOLQJ�RI�WKHVH�EHKDYLRUV��KDG�WR�SHUIRUP�
WKHVH� WUDXPDV� DQG� DJJUHVVLRQV� DJDLQ�� � (YHQ� QRZ�� LW� LV� OLNHO\� WKDW�
VRPH� FRQWLQXH� WR� H[SHULHQFH� WKHVH� WUDXPDWLF� HYHQWV� UHSHDWHGO\��
DIIHFWLQJ� WKHLU� PHQWDO� DQG� SK\VLFDO� KHDOWK� DQG�� FRQVHTXHQWO\��
UHVXOWLQJ�LQ�KDYLQJ�WR�WU\�DQG�OHDUQ�DQG�WHDFK�LQ�ZKDW�EHFRPHV��IRU�
WKHP��D�WR[LF�FOLPDWH�LQ�RXU�GHSDUWPHQW���
$V�&KDLU� RI� WKH�'HSDUWPHQW� RI� (QJOLVK�� ,� DSRORJL]H� WKDW� WKLV�
KDSSHQHG���:H�FDQQRW�DOORZ�WKH�OHDUQLQJ�DQG�ZRUNLQJ�HQYLURQPHQW�
WR�FRQWLQXH�WR�EH�WR[LF���:H�PXVW�GR�EHWWHU��WRJHWKHU���:H�QHHG�WR�
HGXFDWH�RXUVHOYHV��OLVWHQ�WR�RWKHUV��DQG�FROOHFWLYHO\�GR�WKH�ZRUN�
WR� ERWK� DFNQRZOHGJH� WKHVH� SUREOHPV� DQG� WDNH� DGGLWLRQDO�
FRQFUHWH�VWHSV�WR�PDNH�FRQVWUXFWLYH�FKDQJH���:H�QHHG�WR�FKHFN�
RXU�RZQ�EHKDYLRU�DQG�EH�DZDUH�RI�RXU�SUHMXGLFHV��RXU�ELDVHV��
RXU�PLFURDJJUHVVLRQV���1R�RQH�SHUVRQ�FDQ�GR�WKLV���:H�DOO�PXVW�
GR�WKLV�WRJHWKHU��

���� 'U��0XUUD\�ZDV�FRUUHFW�DQG�DV�KH�SRLJQDQWO\�QRWHG��WKH�FHQWXULHV�RI�UDFLDO�DQLPRVLW\�

QXUWXUHG�DW�7&8�UHTXLUHV�LPPHGLDWH�DQG�LQWHQWLRQDO�DFWLRQ���8QIRUWXQDWHO\��KRZHYHU��'UV��7XUQHU�

DQG�%RVFKLQL�GR�QRW�VHH�WKH�SUREOHP�DV�FOHDUO\�DV�'U��0XUUD\��
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���� 2Q�'HFHPEHU����������GXULQJ�KHU�ILQDO�HPSOR\PHQW�LQWHUYLHZ�ZLWK�7&8¶V�7LWOH�,;�

2IILFH��0V��$LVKD�7RUUH\�6DZ\HU�LQIRUPHG�-DQH�'RH�1R����WKDW�LI�VKH�DFFHSWHG�WKH�SRVLWLRQ��VKH

³ZRXOG�KDYH�WR�IRUIHLW�DOO�RI�KHU�SULRU�7LWOH�,;�FRPSODLQWV�RI�GLVFULPLQDWLRQ�DW�7&8�´��-DQH�

'RH�1R����ZDV�LQ�GLVEHOLHI�DQG�GHFOLQHG�WKH�SRVLWLRQ���%\�QRZ��WKH�XQ\LHOGLQJ�UDFLVW�FRQGXFW�RI�

7&8�DQG�LWV�DJHQWV�KDG�WDNHQ�LWV�WROO�RQ�-DQH�'RH�1R�����DQG�VKH�H[SHULHQFHG�SV\FKRORJLFDO�DQG�

SK\VLRORJLFDO�SDLQ�DQG�LQMXULHV�DV�D�UHVXOW����

���� 1RZ�EDWWOLQJ�FRQVWDQW�ERXWV�RI�DQ[LHW\�DQG�VWUHVV�VWHPPLQJ�IURP�WKH�KDUDVVPHQW�

DQG�KXPLOLDWLRQ�EHLQJ�SHUSHWUDWHG�DJDLQVW�KHU��DQG�DW�WKH�DGYLFH�RI�KHU�SK\VLFLDQ��-DQH�'RH�1R����

GHFLGHG�WKDW�VKH�FRXOG�QR�ORQJHU�DOORZ�KHU�PLQG�DQG�ERG\�WR�FRQWLQXH�WR�EH�GHVWUR\HG�DV�D�UHVXOW�

RI�7&8¶V�FROOHFWLYH�UDFLDO�LPPDWXULW\���2Q�-DQXDU\�����������-DQH�'RH�1R����TXLW�7&8¶V�3K'�

SURJUDP�LQ�WKH�'HSDUWPHQW�RI�(QJOLVK���

���� :LWK�-DQH�'RH�1R���¶V�GHSDUWXUH��-DQH�'RH�1R����ZDV� OHIW� WR�GHFLGH�KRZ�PXFK�

PRUH�RI�7&8¶V�UDFLVP�VKH�FRXOG�UHDVRQDEO\�HQGXUH��HVSHFLDOO\�NQRZLQJ�WKDW�DOO�$IULFDQ�$PHULFDQ�

ZRPHQ�VWXGHQWV�EHIRUH�KHU�ZHUH�FRQVWUXFWLYHO\�UHPRYHG�IURP�WKH�3K'�SURJUDP�LQ�WKH�'HSDUWPHQW�

RI�(QJOLVK���-DQH�'RH�1R���¶V�SK\VLRORJLFDO�DQG�SV\FKRORJLFDO�VWDWH�DOVR�FRQWLQXHG�WR�GHFOLQH�DV�

VKH� H[SHULHQFHG� WKH� VWUHVV� DQG� UHVXOWLQJ� HPRWLRQDO� EUHDNGRZQV� DQG� SDQLF� DWWDFNV� DVVRFLDWHG�

WKHUHZLWK����

���� 2Q�0DUFK�����������-DQH�'RH�1R����DJDLQ�YLVLWHG�7&8¶V�7LWOH�,;�2IILFH�DQG�VSRNH�

ZLWK�0V��+ROODQG�WR�UHSRUW�WKH�RQVODXJKW�RI�LVVXHV�VKH�FRQWLQXHG�WR�IDFH�LQ�KHU�\HDUV�DW�7&8���0V��

+ROODQG�DJDLQ�IRFXVHG�RQ�ZKHWKHU�RU�QRW�-DQH�'RH�1R���¶V�JUDGHV�ZHUH�LPSDFWHG��UDWKHU�WKDQ�WKH�

WUHDWPHQW�-DQH�'RH�1R����ZDV�H[SHULHQFLQJ���:KHQ�-DQH�'RH�1R����QRWLFHG�WKDW�0V��+ROODQG�ZDV�

UHFRUGLQJ� KHU� ODWHVW� FRPSODLQW� LQ� SHQFLO� DQG� RQ� VFUDS� SDSHU�� ZKLOH� VHHPLQJO\� GLVPLVVLQJ� KHU�

FRPSODLQWV��-DQH�'RH�1R����DVNHG�GLUHFWO\��³DUH�WKH\�JRLQJ�WR�KDYH�WR�FDOO�PH�µQLJJHU¶�EHIRUH�



3/$,17,))6¶�6(&21'�$0(1'('�&203/$,17�� � � � � ���3$*(����

\¶DOO�ZLOO�GR�DQ\WKLQJ�´��0V��+ROODQG�UHVSRQGHG�E\�WHOOLQJ�-DQH�'RH�1R����WKDW�VKH�ZRXOG�QHHG�

WR�VXEPLW�\HW�DQRWKHU�FRPSODLQW�LQ�ZULWLQJ�WR�IRUPDOL]H�KHU�FRPSODLQW�� �$JDLQ��QR�LQYHVWLJDWLRQ�

LQWR�-DQH�'RH�1R���¶V�FRPSODLQWV�ZDV�RSHQHG����

���� ,QVWHDG��RQ�0D\����������'U��7XUQHU�KHOG�D�PHHWLQJ�ZLWK�WKH�HQWLUH�'HSDUWPHQW�RI�

(QJOLVK�ZKHUH�KH�KDG�WKH�HIIURQWHU\�WR²ZLWKRXW�LQYHVWLJDWLRQ²DQQRXQFH�WR�-DQH�'RH�1R����DQG�

RWKHU�UDFLDO�PLQRULWLHV�WKDW�WKHLU�FLYLO�ULJKWV�KDG�QRW�EHHQ�YLRODWHG���$W�WKDW�VDPH�PHHWLQJ�'U��7XUQHU�

DOVR�DQQRXQFHG�WKDW�DQ�H[WHUQDO�LQYHVWLJDWLRQ�RI�WKH�UDFLVW�FOLPDWH�LQ�7&8¶V�'HSDUWPHQW�RI�(QJOLVK�

ZRXOG�VRRQ�FRPPHQFH���3HU�XVXDO��WKLV�WRR�ZDV�D�OLH��

���� -DQH� 'RH� 1R�� �� ZDV� VR� IUXVWUDWHG� ZLWK� 'U�� 7XUQHU¶V� HPSW\� SURPLVHV� WKDW� RQ�

1RYHPEHU����������VKH�PHW�ZLWK�&KDQFHOORU�%RVFKLQL�WR�GHWDLO�KHU�FRPSODLQWV���%L]DUUHO\��UDWKHU�

WKDQ�ZRUN�WR�DPHOLRUDWH�-DQH�'RH�1R���¶V�H[SHULHQFH��&KDQFHOORU�%RVFKLQL�DVNHG�-DQH�'RH�1R����

³LI�WKHUH�ZHUH�D�MRE�DW�7&8�IRU�\RX��ZRXOG�\RX�WDNH�LW"´��-DQH�'RH�1R���²OLNH�-DQH�'RH�1R���²

GHFOLQHG� WKH� DSSDUHQW� RIIHU� WR� ZDLYH� KHU� FRPSODLQWV� LQ� H[FKDQJH� IRU� D� MRE� DQG� SUHVXPDEO\�

FRPSHQVDWLRQ���

���� 2Q�-DQXDU\���������²DIWHU�KDYLQJ�EHHQ�QRWLILHG�RI�WKLV�LPSHQGLQJ�ODZVXLW²7&8�

ILQDOO\�FRPPHQFHG�LWV�H[WHUQDO�LQYHVWLJDWLRQ�RI�WKH�FRPSODLQWV�ILUVW�PDGH�E\�-DQH�'RHV�1RV����DQG�

��DV�HDUO\�DV�)DOO�������

���� -DQH�'RH�1R����GLG�QRW�PLQFH�DQ\�ZRUGV�ZKHQ�FKDOOHQJLQJ�0V��+ROODQG�DQG�7&8¶V�

IDLOXUH�WR�DGGUHVV�WKH�LVVXHV�WKDW�WKH\�ZHUH�DZDUH�RI�IRU�VHYHUDO�\HDUV�DQG�HYHQ�FRUUHFWO\�LQIRUPHG�

0V��+ROODQG�WKDW�VRPH�RI�WKH�SV\FKRORJLFDO�DQG�SK\VLRORJLFDO�GDPDJH�WKDW�KDG�EHHQ�FDXVHG�E\�

HQGXULQJ�WKH�RYHUW�DQG�FRYHUW�UDFLVP�DQG�UDFLDO�RSSUHVVLRQ�DW�7&8�FRXOG�KDYH�OLNHO\�EHHQ�TXHOOHG�

E\�0V��+ROODQG��'U��7XUQHU�DQG�RWKHUV�DW�7&8�KDG�WKH\�WDNHQ�WKH�FRPSODLQWV�RI�$IULFDQ�$PHULFDQ�

ZRPHQ�VHULRXVO\�\HDUV�DJR��ZKHQ�VXFK�LQFLGHQWV�ZHUH�LQLWLDOO\�UHSRUWHG���
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���� (YHQ�'HSDUWPHQW�RI�(QJOLVK�SURIHVVRUV�'U��1DULDQ��/LQGD�+XJKHV��&KDUORWWH�+RJJ��

$OH[�/HPRQ��-DVRQ�+HOPV��6WDFLH�0F&RUPLFN��5LPD�$EXQDVVHU��$ULDQH�%DOL]HW�DQG�7KHUHVD�*DXO�

ILQDOO\�VXPPRQHG�WKH�FRXUDJH�WR�VWDQG�XS�IRU�WKHLU�UDFLDO�PLQRULW\�DQG�ZRPHQ�VWXGHQWV�WKDW�ZHUH�

PHW�ZLWK�GHOLEHUDWH�LQGLIIHUHQFH�ZKHQ�WKH\�VXEPLWWHG�WKHLU�FRPSODLQWV�WR�7&8¶V�7LWOH�,;�RIILFH���

2Q�0D\����������� WKH� DIRUHPHQWLRQHG�SURIHVVRUV� VHQW� WKH� IROORZLQJ�FROOHFWLYH�PHVVDJH� WR�'U��

7XUQHU��

:H� DUH�ZULWLQJ� DV�PHPEHUV� RI� WKH�(QJOLVK�'HSDUWPHQW�$GYLVRU\�
&RPPLWWHH�DQG�GHSDUWPHQW�OHDGHUVKLS�DERXW�WKH�GHOD\�LQ�FRQFOXGLQJ�
WKH� LQTXLU\� FRQGXFWHG� E\� 6HJDO� &RQVXOWLQJ� LQWR� WKH� (QJOLVK�
'HSDUWPHQW¶V�FOLPDWH�DQG�FXOWXUH�UHJDUGLQJ�ELDV�DQG�GLVFULPLQDWLRQ�
DORQJ� OLQHV� RI� UDFH�� HWKQLFLW\�� JHQGHU�� VH[XDOLW\�� DJH�� DQG� DELOLW\���
7KLV�LQTXLU\��ZKLFK�ZDV�DQQRXQFHG�LQ�$SULO�RI�������ZDV�GHIHUUHG�
XQWLO�-DQXDU\�RI��������2XU�XQGHUVWDQGLQJ�ZDV�WKDW�WKH�FRQVXOWDQWV¶�
UHSRUW�ZDV� WR�EH�GHOLYHUHG�DIWHU�VSULQJ�EUHDN�� �:LWK� WKH�XSKHDYDO�
EURXJKW�DERXW�E\�&29,'�����ZH�KDYH�QRW�UHFHLYHG�WKDW�UHSRUW��DQG�
WKXV�WKH�DFDGHPLF�\HDU�KDV�HQGHG�ZLWKRXW�UHVROXWLRQ�RQ�WKLV�PDWWHU���
%HFDXVH�ZH� DUH� LQYHVWHG� LQ� HQVXULQJ� D�ZRUNLQJ� HQYLURQPHQW� WKDW�
VXSSRUWV� HYHU\RQH� LQ� RXU� GHSDUWPHQW�� ZH� XUJH� \RX� WR� EULQJ� WKLV�
LQTXLU\� WR� D� FRQFOXVLRQ� DQG�PRYH� IRUZDUG� WRZDUGV� UHVROYLQJ� DQ\�
RSHQ�7LWOH�,;�FRPSODLQV�ZLWKLQ�WKH�(QJOLVK�'HSDUWPHQW�DV�VSHHGLO\�
DV�SRVVLEOH���:H�XQGHUVWDQG�WKDW�WKH�JOREDO�SDQGHPLF�KDV�PDGH�DOO�
SURFHVVHV� FKDOOHQJLQJ�DQG�GLIILFXOW� LQ� WKH� ODWWHU�KDOI�RI� WKH� VSULQJ�
VHPHVWHU���+RZHYHU��SURORQJLQJ�UHVROXWLRQ�RQ�PDWWHUV�DW�WKH�KHDUW�RI�
WKH�LQTXLU\�RQO\�H[DFHUEDWHV�FROOHFWLYH�DQ[LHWLHV�DQG�FRQFHUQV���$V�
PHPEHUV�RI� WKH�GHSDUWPHQW¶V� OHDGHUVKLS��ZH�UHFRJQL]H� WKH�XUJHQW�
QHHG�WR�SURYLGH�DQ�HTXLWDEOH�DQG�LQFOXVLYH�GHSDUWPHQWDO�FOLPDWH�DQG�
FXOWXUH�WR�VXVWDLQ�D�SRVLWLYH�OHDUQLQJ�DQG�ZRUNLQJ�HQYLURQPHQW�IRU�
VWXGHQWV� DQG� IDFXOW\�� � :LWKRXW� UHVROXWLRQ� RI� DQ\� RXWVWDQGLQJ�
FRPSODLQWV��ZH� DUH� VXEVWDQWLDOO\� KDPSHUHG� LQ�PRYLQJ� IRUZDUG� WR�
WDNH�DFWLRQ�DQG�PDNH�FKDQJH���%HFDXVH�RI�FRQILGHQWLDOLW\��ZH�DUH�QRW�
LQIRUPHG� DV� WR� WKH� QXPEHU�� FRQWHQW�� RU� LQGLYLGXDOV� QDPHG� LQ� DQ\�
FRPSODLQWV�WR�\RXU�RIILFH���%DVHG�RQ�WKH�IDFW�WKDW�WKH�6HJDO�LQTXLU\�
ZDV� LQLWLDWHG�� KRZHYHU�� ZH� SUHVXPH� WKDW� WKHUH� DUH� VWXGHQWV� DQG�
IDFXOW\�PHPEHUV�ZKR�KDYH�PDGH�FRPSODLQWV� DQG�ZH�EHOLHYH� LW� LV�
SRVVLEOH�WKDW�VRPH�FRPSODLQWV�ZHUH�PDGH�DV�HDUO\�DV��������7KH�ODFN�
RI�UHVROXWLRQ�WR�DQ\�FRPSODLQWV�KDV�H[DFHUEDWHG�IHHOLQJV�RI�GLVWUXVW�
DQG� GLVLOOXVLRQPHQW� ZLWKLQ� RXU� GHSDUWPHQW�� � 7KH� GHIHUUDO� RI� WKH�
LQTXLU\�IURP�$SULO�WR�'HFHPEHU�IXUWKHU�KHLJKWHQHG�FRQFHUQV�DPRQJ�
VWXGHQWV�DQG�IDFXOW\�LQ�WKH�GHSDUWPHQW�� �$V�ZH�FRQFOXGH�WKLV�\HDU�
DQG�PRYH�LQWR�D�QHZ�\HDU�LQ�$XJXVW��ZH�XUJHQWO\�QHHG�\RXU�RIILFH�
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WR�PRYH�WKH�SURFHVV�RI�LQYHVWLJDWLQJ�DQG�UHVROYLQJ�WKHVH�FRPSODLQWV�
WR�FRQFOXVLRQ�� �:H�KDYH�XQGHUWDNHQ�VXEVWDQWLDO� HIIRUWV�ZLWKLQ� WKH�
GHSDUWPHQW�LQ�WKH�ODVW�\HDU�WR�DGGUHVV�DUHDV�RI�FRQFHUQ���+RZHYHU��
VWXGHQWV�DQG�IDFXOW\�PHPEHUV�ZKR�KDYH�PDGH�FRPSODLQWV�GHVHUYH�
WR�KDYH�D�GHILQLWLYH�UHVSRQVH�WR�WKHVH�FRPSODLQWV�DQG�WKH�GHSDUWPHQW�
QHHGV� WR�EH� DEOH� WR� HLWKHU� WDNH� DFWLRQ�EDVHG�RQ� WKH� FRPSODLQWV�RU�
PRYH� RQ� IURP� WKHP� LQ� RUGHU� WR� HQVXUH� HTXLWDEOH� ZRUNLQJ� DQG�
OHDUQLQJ�FRQGLWLRQV�DQG�WR�KHDO���2QJRLQJ�FRQILGHQWLDOLW\�FRQVWUDLQWV�
UHODWHG� WR� OHJDOLW\� LQ� UHJDUGV� WR� FRPSODLQWV� VHYHUHO\� KDPSHU� RXU�
DELOLW\� WR� GR� WKLV� LPSRUWDQW� ZRUN� LQ� OLQH� ZLWK� WKH� XQLYHUVLW\¶V�
'LYHUVLW\��(TXLW\��DQG�,QFOXVLRQ�JRDOV�DQG�PLVVLRQ��

���� +DG�7&8�WDNHQ�VHULRXVO\�WKH�UHSRUWV�RI�GLVFULPLQDWLRQ�DQG�DVVDXOW�LW�UHFHLYHG�IURP�

RWKHU�UDFLDO�PLQRULWLHV�DQG�ZRPHQ�OLNH�-DQH�'RH�1RV�������������DQG����SHUKDSV�WKH\�ZRXOG�QHYHU�

KDYH�EHHQ�VXEMHFWHG�WR�WKH�WUHDWPHQW�GHWDLOHG�KHUHLQ��,QGHHG��KDG�7&8�HYHU�UHVSRQGHG�DGHTXDWHO\�

DW�DOO�WR�UHSRUWV�RI�GLVFULPLQDWLRQ�DQG�DVVDXOW�RI�UDFLDO�PLQRULWLHV�DQG�ZRPHQ��-DQH�'RH�1RV��������

�����DQG���ZRXOG�QRW�KDYH�KDG�WR�UHVRUW�WR�OLWLJDWLRQ�WR�UHPHG\�7&8¶V�GHSULYDWLRQ�RI�HGXFDWLRQDO�

RSSRUWXQLWLHV� DQG� EHQHILWV� DQG� 7&8¶V� SROLF\� RI� LQWHQWLRQDO� GLVFULPLQDWLRQ� WKDW� VXEVWDQWLDOO\�

LQFUHDVHG�WKHLU�ULVN�RI�DQG�H[SRVXUH�WR�GLVFULPLQDWLRQ�DQG�DVVDXOW��

���� ,QVWHDG��7&8�HQGRUVHV�D�SROLF\�DQG�SUDFWLFH�WKDW�GLVFRXUDJHV�UDFLDO�PLQRULWLHV�DQG�

ZRPHQ�IURP�UHSRUWLQJ�UDFLDO�DQG�VH[XDO�KDUDVVPHQW�DQG�DVVDXOW�DQG�UHWDOLDWHV�DJDLQVW� WKHP�IRU�

GDULQJ�WR�VSHDN�RXW�DJDLQVW�LW�DV�LW�GLG�ZLWK�-DQH�'RH�1R����GXULQJ�WKH�����������VFKRRO�\HDU��

;;,� 7&8�UHWDOLDWHV�DJDLQVW�-DQH�'RH�1R����IRU�GDULQJ�WR�UHSRUW�PLVWUHDWPHQW����

���� :KLOH�-DQH�'RH�1R����ZDV�EXV\�ZRUNLQJ�GHVSHUDWHO\�WR�UHKDELOLWDWH�KHU�SK\VLFDO�

DQG�PHQWDO�VWDWH� UHVXOWLQJ�IURP�KHU� WUHDWPHQW�DW�7&8�DQG�VHHNLQJ� MXVWLFH� IRU�KHUVHOI�DQG�RWKHU�

UDFLDO�PLQRULWLHV�DQG�ZRPHQ�UHODWLQJ�WR�WKH�VDPH��'UV��6QRZ��0DFN��&KLPEHO�DQG�*DUQHWW²ZKR�

ZHUH� DOO� DZDUH� RI� -DQH� 'RH� 1R�� �¶V� FRPSODLQWV� UHJDUGLQJ� GLVFULPLQDWLRQ²ZHUH� DOVR� EXV\�

FRQWLQXLQJ�WR�FRQVSLUH�DJDLQVW�-DQH�'RH�1R�����DQG��GLUHFWLQJ�DOOHJDWLRQV��WR�7&8�DGPLQLVWUDWRUV�

LQ�UHWDOLDWLRQ�IRU�VSHDNLQJ�RXW�DJDLQVW�KHU�WUHDWPHQW��2Q�$XJXVW���������²LQ�D�FRQVSLUHG�DFW�RI�
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UHWDOLDWLRQ²3URIHVVRU�0DFN�HPDLOHG�-DQH�'RH�1R����WR�LQIRUP�KHU�WKDW�KH�KDG�GHWHUPLQHG�WKDW�VKH�

FRPPLWWHG�SODJLDULVP�DQG�ZDV�UHFRPPHQGLQJ�WKDW�-DQH�'RH�1R����UHFHLYH�QR�FUHGLW�IRU�WKH�VXPPHU�

FRXUVH���2Q�6HSWHPEHU���������'U��5RE�*DUQHWW��$VVRFLDWH�'HDQ�RI�WKH�+RQRUV�&ROOHJH��VHQW�D�

IROORZ�XS�HPDLO�WR�-DQH�'RH�1R����LQGLFDWLQJ�WKDW�-DQH�'RH�1R����³KDG�HDUQHG�D�JUDGH�RI�µQR�

FUHGLW¶��1&��IRU�WKH�FRXUVH��L�H���D�JUDGH�EHORZ����´�EDVHG�RQ�3URIHVVRU�0DFN¶V�UHFRPPHQGHG�

VDQFWLRQV�RI� ³D� ]HUR� IRU� WKH� WZR�DVVLJQPHQWV� WKDW�ZHUH� >DOOHJHGO\@�SODJLDUL]HG�´� �'U��*DUQHWW¶V�

FRUUHVSRQGHQFH�IXUWKHU�LQGLFDWHG�WKDW���

7KH�1&�JUDGH�ZDV�EDVHG�RQ�\RXU�SHUIRUPDQFH�LQ�DOO�WKUHH�DUHDV�RI�
HYDOXDWLRQ�IRU�WKH�FRXUVH��DV�VWDWHG�RQ�WKH�V\OODEXV��DQG�EDVHG�RQ�WKH�
DVVHVVPHQWV�SURYLGHG�WR�PH�E\�DOO�IRXU�SDUWLFLSDWLQJ�LQVWUXFWRUV��,Q�
SDUW�LW�ZDV�WKH�UHVXOW�RI�\RX�HDUQLQJ�JUDGHV�RI���RQ�WKUHH�RI�WKH�IRXU�
ZULWLQJ�DVVLJQPHQWV��WZR�GXH�WR�DFDGHPLF�PLVFRQGXFW��WKH�WKLUG�GXH�
WR�\RXU�IDLOXUH�WR�VXEPLW�D�SDSHU���EXW�LW�ZDV�DOVR�GXH�WR�\RXU�ORZ�
VFRUHV�IRU�³FODVV�SDUWLFLSDWLRQ´�������DQG�³TXHVWLRQV�DQG�LQWHUDFWLRQ�
ZLWK�JXHVW�VSHDNHUV�DQG�WRXU�JXLGHV´��������

���� 7KRXJK� -DQH� 'RH� 1R�� �� ZDV� VWLOO� DWWHPSWLQJ� WR� UHFRYHU� IURP� WKH� LQMXULHV� VKH�

VXUYLYHG�GXULQJ�WKH�:DVKLQJWRQ�VXPPHU�SURJUDP�DQG�UHHQJDJH�LQWR�KHU�QRUPDO�OLIH�DQG�DFDGHPLF�

FRXUVH� ORDG�� -DQH�'RH�1R�� �� RQFH� DJDLQ� KDG� WR� VWHS� RYHU� KHU� SDLQ� WR� DGGUHVV� WKH� KDWHIXO� DQG�

GLVSDUDWH�WUHDWPHQW�VKH�FRQWLQXHV�WR�VXIIHU�DW�WKH�KDQGV�RI�WKH�+RQRUV�&ROOHJH���-DQH�'RH�1R����

LQLWLDWHG� D� IRUPDO� DSSHDO� ZLWK� 'U�� *DUQHWW� WR� GLVSXWH� WKH� 1&� JUDGH� VKH� ZDV� JLYHQ� IRU� WKH�

:DVKLQJWRQ� SURJUDP�� � %HVLGHV� WKH� IDFW� WKDW�� XQVXUSULVLQJO\�� 7&8� EOHZ� QHDUO\� HYHU\� SURWRFRO�

UHODWLQJ�WR�LWV�SXEOLVKHG�DFDGHPLF�DSSHDO�SURFHGXUHV��-DQH�'RH�1R����IRFXVHG�RQ�WKH�IDFWV�� �2Q�

6HSWHPEHU�����������-DQH�'RH�1R����HPDLOHG�'U��*DUQHWW�WR�UHTXHVW�D�EUHDNGRZQ�RI�WKH�JUDGHV�VKH�

UHFHLYHG�GXULQJ�WKH�:DVKLQJWRQ�VXPPHU�SURJUDP�SULRU�WR�KHU�DSSHDO�KHDULQJ���2Q�6HSWHPEHU�����

�����'U��*DUQHWW�UHVSRQGHG�ZLWK�WKH�IROORZLQJ���

*UDGHV�IRU�>-DQH�'RH�1R���@�
&ODVV�SDUWLFLSDWLRQ������RI�FRXUVH�JUDGH��
'U��*RRGLQJ�����RXW�RI�����
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'U��>VLF@�&KLPEHO�����RXW�RI�����
'U��0DFN�����RXW�RI�����
'U��6QRZ�����RXW�RI�����
$YHUDJH�VFRUH�����RXW�RI�����

:ULWWHQ�H[HUFLVHV������RI�FRXUVH�JUDGH��
'U��*RRGLQJ�����RXW�RI�����
'U��>VLF@�&KLPEHO����RXW�RI�����
'U��0DFN����RXW�RI�����
'U��6QRZ����RXW�RI�����
$YHUDJH�VFRUH�������RXW�RI�����

4XHVWLRQV�DQG�LQWHUDFWLRQ�ZLWK�JXHVW�VSHDNHUV�DQG�WRXU�
JXLGHV������RI�FRXUVH�JUDGH��
'U��*RRGLQJ�����RXW�RI�����
'U��>VLF@�&KLPEHO�����RXW�RI�����
'U��0DFN�����RXW�RI�����
'U��6QRZ�����RXW�RI�����
$YHUDJH�VFRUH�������RXW�RI�����

2YHUDOO�DYHUDJH�IRU�WKH�FRXUVH�
�������������������������������� �������

���� 'U��*DUQHWW�DOVR�VHQW�VWDWHPHQWV�IURP�HDFK�RI�WKH�DIRUHPHQWLRQHG�+RQRUV�&ROOHJH�

IDFXOW\�PHPEHUV�SURJUDP�IDFLOLWDWRUV�� �2I�QRWH��'U��*RRGLQJ�� ILQDOO\� IRXQG�KLV�FRQVFLHQFH�DQG�

ZLWKLQ�KLV�VWDWHPHQW�DGPLWWHG�WKH�WUXWK�RI�-DQH�'RH�1R���¶V�DFDGHPLF�FDSDELOLWLHV�DQG�WKH�WUXWK�

EHKLQG�-DQH�'RH�1R���¶V�VXPPHU�SURJUDP�H[SHULHQFH���

>-DQH�'RH�1R���¶V@�FODVV�SDUWLFLSDWLRQ�ZDV�FRPPHQVXUDWH�ZLWK�WKDW�
RI�WKH�³([FHOOHQW�3DUWLFLSDWLRQ´�UDWLQJ�GXULQJ�WKH�ILUVW�ZHHN��'XULQJ�
RXU�JURXS�GLVFXVVLRQV�VKH�PDGH�FRQWULEXWLRQV�DQG�DOZD\V�DQVZHUHG�
ZKHQ�FDOOHG�XSRQ��2I�QRWH�LV�WKDW�DIWHU�WKH�ILUVW�IXOO�GD\��VKH�DQG�WKUHH�
RWKHU�FODVVPDWHV�WRRN�DGYDQWDJH�RI�P\�DELOLW\�WR�VHFXUH�IUHH�WLFNHWV�
IRU�DQ�HYHQLQJ�SHUIRUPDQFH�DW�WKH�.HQQHG\�&HQWHU��7KH�UHVW�RI�WKH�
JURXS�GHFOLQHG��FLWLQJ�IDWLJXH��

>-DQH�'RH�1R�� �@� UHDGLO\� LQWHUDFWHG�ZLWK� JXHVW� VSHDNHUV� DQG� WRXU�
JXLGHV�GXULQJ�WKH�ILUVW�ZHHN��ZLWK�WKH�H[FHSWLRQ�RI�SHUKDSV�WKH�PRUH�
VWUXFWXUHG�%UD]LOLDQ�(PEDVV\�YLVLW��2I�QRWH�ZDV�DIWHU�RXU�JURXS�YLVLW�
ZLWK�*HRUJHWRZQ�8QLYHUVLW\�/DZ�&HQWHU�3URIHVVRU�$QWKRQ\�&RRN��
VKH�DQG�>DQRWKHU�VWXGHQW@�HOHFWHG�WR�VNLS�WKH�JURXS�OXQFK�SRUWLRQ�LQ�
RUGHU� WR� VSHQG�DGGLWLRQDO� WLPH�HQJDJLQJ� WKLV� HQJDJLQJ� LQGLYLGXDO��
%DVHG� XSRQ� KHU� SRVVLEOH� IXWXUH� ODZ� VFKRRO� SODQV� RI� ZKLFK� VKH�
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GLVFORVHG�WR�PH��,�WKRXJKW�LW�SUXGHQW�IRU�KHU�WR�WDNH�DGYDQWDJH�RI�WKLV�
ZLQGRZ�RI� RSSRUWXQLW\� VR� ORQJ� DV� VKH� DJUHHG� WR� UHXQLWH�ZLWK� WKH�
JURXS�IRU�WKH�DIWHUQRRQ�ZDONLQJ�WRXU��RI�ZKLFK��WR�P\�NQRZOHGJH��
VKH�GLG�VR�WLPHO\����

,Q� KHU� GDLO\� MRXUQDOLQJ�� >-DQH� 'RH� 1R�� �@� HPSOR\V� D� ³VWUHDP� RI�
FRQVFLRXVQHVV´� DSSURDFK� ZKHUH� VKH� ZLOO� QRW� HPSOR\� WUDGLWLRQDO�
SDUDJUDSK�VSDFLQJ�DQG�WKRURXJKO\�H[SUHVVHV�KHUVHOI��IORZLQJ�IURP�
RQH�WKRXJKW�WR�DQRWKHU��:KLOH�WKLV�VW\OH�PD\�QRW�³DQVZHU´�DOO�RI�WKH�
VXE�TXHVWLRQV� SRVHG� IURP� WKH� UHIOHFWLYH�ZULWLQJ� SURPSWV�� WKH\� GR�
RIWHQ� UHYHDO�D�GHHSHU�FRQQHFWLRQ� WR� WKH�PDWHULDO� RQ�D�PXFK�PRUH�
SHUVRQDO�OHYHO����

2YHUDOO�� >-DQH�'RH�1R�� �@� SHUIRUPHG�ZHOO� GXULQJ� WKH� ILUVW�ZHHN��
7RZDUGV�WKH�HQG�RI�WKH�ILUVW�ZHHN�,�GLG�QRWLFH�DQ�LQFUHDVH�RI�SHUVRQDO�
VSDFLQJ�IURP�RWKHU�PHPEHUV�RI�WKH�JHQHUDO�JURXS��HVSHFLDOO\�GXULQJ�
WUDQVLWLRQV�� EXW� ,� LQWHUSUHWHG� WKLV� DV� D� KHDOWK\� PHDQV� RI� ³SDFLQJ�
RQHVHOI´�JLYHQ�WKH�XQVSRNHQ�G\QDPLF�RI�KHU�EHLQJ�WKH�RQO\�$IULFDQ�
$PHULFDQ� IHPDOH� RQ� WKH� WULS��:KLOH� ,� SHUVRQDOO\� GLG� QRW�ZLWQHVV�
DQ\RQH�RI�DQ\�LOO�ZLOO�LQ�DQ�LPSROLWH�H[FKDQJH�ZLWK�>-DQH�'RH�1R��
�@��,�VSHFXODWHG�WKDW�DIWHU�WKH�ILUVW�IHZ�GD\V�RI�H[FLWHPHQW�ZRUH�
RII�� WKH� UHDOLW\� RI�SRVVLEO\�EHLQJ� VRFLDOO\� LVRODWHG� LQ� VXEWOH� \HW�
LQYLVLEOH�ZD\V�ZDV�VWDUWLQJ�WR�VHHS�LQ�

���� -DQH�'RH�1R���¶V�RWKHU�SURIHVVRUV��KRZHYHU��FRXOG�QRW�EH�ERWKHUHG�ZLWK�WKH�WUXWK���

&KLPEHO�SURYLGHG�RQO\�IRXU�VKRUW�VHQWHQFHV�LQ�VXSSRUW�RI�WKH�IDLOLQJ�JUDGHV�KH�LVVXHG�WR�-DQH�'RH�

1R������,Q�DGGLWLRQ�WR�DFFXVLQJ�-DQH�'RH�1R����RI�SODJLDULVP�DQG�VFRULQJ�-DQH�'RH�1R����]HUR�IRU�

DOO�ZULWWHQ�DVVLJQPHQWV��'U��6QRZ�DQG�3URIHVVRUV�&KLPEHO�DQG�0DFN�DOVR�KHDYLO\�GRFNHG�-DQH�

'RH� 1R�� �� IRU� ³FODVV� SDUWLFLSDWLRQ´� DQG� ³TXHVWLRQV� DQG� LQWHUDFWLRQV� ZLWK� WRXU� JXLGHV´� FLWLQJ�

VXEMHFWLYH�DQG�DUELWUDU\�EDVHV� IRU�-DQH�'RH�1R���¶V�JUDGH�GHWHUPLQDWLRQ�� � -DQH�'RH�1R����ZDV�

VKRFNHG�E\�WKH�JUDGH�EUHDN�GRZQ�DQG�VWDWHPHQWV�EHFDXVH�WKH\�ZHUH�LQ�GLUHFW�FRQWUDYHQWLRQ�ZLWK�

WKH�SUDLVH�3URIHVVRUV�&KLPEHO�DQG�0DFN�KDG�JLYHQ�KHU�GXULQJ�WKH�WULS���-DQH�'RH�1R����SRLQWHG�

RXW� WKLV� GLVSDULW\� WR�'U��*DUQHWW� GXULQJ� KHU� DSSHDO� KHDULQJ� RQ�2FWREHU� ���� ����� DQG� HYHQ�'U��

*DUQHWW�ZDV�XQDEOH�WR�UHFRQFLOH�WKH�FKDQJH�LQ�KLV�FROOHDJXHV¶�DWWLWXGHV�DQG�RSLQLRQV�UHJDUGLQJ�-DQH�

'RH�1R���¶V�SHUIRUPDQFH��RU�MXVWLI\�WKH�LQDGHTXDWH�UHVSRQVHV�SURYLGHG�WR�-DQH�'RH�1R����UHJDUGLQJ�
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KHU�UHYRNHG�FUHGLW���-DQH�'RH�1R����EHOLHYHG�WKDW�WKH�DOOHJDWLRQV�RI�PLVFRQGXFW�PDGH�DJDLQVW�KHU�

ZHUH�DV�PXFK�D�VKDP�DV�WKH�DSSHDOV�SURFHHGLQJ�VKH�KDG�MXVW�FRQFOXGHG�� �,Q�DGGLWLRQ��EDVHG�RQ�

FRQYHUVDWLRQV� ZLWK� RWKHU� VWXGHQWV�� -DQH� 'RH� 1R�� �� OHDUQHG� WKDW� VKH� KDG� EHHQ� VXEMHFWHG� WR�

GLVFULPLQDWRU\� JUDGLQJ� VWDQGDUGV� WKDW� RWKHU� VWXGHQWV� ZHUH� QRW� VXEMHFWHG� WR� WKDW� VXPPHU� DQG�

UHVXOWLQJ� LQ� WKH� HYHQWV� GHWDLOHG� KHUHLQ�� �LQ� FRQMXQFWLRQ� ZLWK� KRVWLOH� DQG� ZHOIDUH�HQGDQJHULQJ�

FRQGXFW�IURP�7&8�VWDII����,Q�IDFW��VKRUWO\�DIWHU�ILOLQJ�WKLV�ODZVXLW�DQRWKHU�VWXGHQW�HQUROOHG�LQ�WKH�

FRXUVH�LQIRUPHG�-DQH�'RH�1R����WKDW�VKH�KDG�VXEPLWWHG�SDJHV�ZLWK�LQFRPSUHKHQVLEOH�GRRGOHV²

QRW�ZRUGV²IRU�KHU�ZULWWHQ�DVVLJQPHQWV�DQG�UHFHLYHG�FUHGLW�IRU�WKH�FRXUVH����

���� 2Q�1RYHPEHU����������-DQH�'RH�1R����ZDV�QRWLILHG�WKDW�WKH�+RQRUV�&ROOHJH�KDG�

GHQLHG�-DQH�'RH�1R���¶V�JUDGH�DSSHDO�FRQWLQXLQJ�WKH�UHWDOLDWRU\�WUHDWPHQW�DJDLQVW�KHU���6WLOO��IRU�D�

VFKRODU� DV� GHFRUDWHG� DV� -DQH� 'RH� 1R�� �� WKH� RQJRLQJ� KRVWLOH� WUHDWPHQW� DQG� QRZ� FKDUDFWHU�

DVVDVVLQDWLRQ�RI�-DQH�'RH�1R����ZHLJKHG�KHDYLO\���2Q�1RYHPEHU����������OHIW�KRSHOHVV�\HW�DJDLQ�

E\�WKH�DFWV�DQG�RPLVVLRQV�RI�7&8��-DQH�'RH�1R����GLVDSSHDUHG���:KHQ�-DQH�'RH�1R���¶V�IDPLO\�

FRXOG�QRW�UHDFK�KHU�IRU�VHYHUDO�KRXUV��WKH\�SDQLFNHG�DQG�EHJDQ�FDOOLQJ�HYHU\RQH�WKH\�FRXOG�WKLQN�

RI��LQFOXGLQJ�WKH�SROLFH�WR�VHH�LI�D�UHSRUW�KDG�EHHQ�PDGH���-DQH�'RH�1R���¶V�PRWKHU�DQG�XQFOH�HYHQ�

EHJDQ� GULYLQJ� IURP� WKHLU� KRPHV²HDFK� UHVSHFWLYHO\� KXQGUHGV� RI�PLOHV� DZD\²WRZDUGV� 7&8¶V�

FDPSXV�IHDUIXO�RI�WKH�ZRUVW���(YHQWXDOO\��-DQH�'RH�1R���¶V�IDPLO\�FRQWDFWHG�2QVWDU���-DQH�'RH�

1R���¶V�UHPRWH�YHKLFOH�ORFDWLRQ�VHUYLFH���-DQH�'RH�1R���¶V�IDPLO\�IRXQG�-DQH�'RH�1R����VLWWLQJ�

DORQH�LQ�KHU�FDU�H[SUHVVLRQOHVV���-DQH�'RH�1R����KDG�EHHQ�VLWWLQJ�LQ�KHU�FDU�IRU�KRXUV�DIWHU�RQFH�

DJDLQ�FDOOLQJ�WKH�1DWLRQDO�6XLFLGH�3UHYHQWLRQ�/LIHOLQH��

���� 7&8¶V� GLVFULPLQDWRU\� FRQGXFW� LV� XQ\LHOGLQJ�� � $QG� 7&8¶V� SUHVHQW� FRQVFLRXV�

GLVSDUDWH�WUHDWPHQW�RI�UDFLDO�PLQRULWLHV�DQG�ZRPHQ��OLNH�-DQH�'RH�1RV�������DQG����LV�OLIH�DOWHULQJ�

DQG�OLIH�WKUHDWHQLQJ���,Q�IDFW��DQRWKHU�UDFLDO�PLQRULW\�VWXGHQW�DW�7&8�UHFHQWO\�FRQILGHG�LQ�-DQH�'RH�
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1R����WKDW�VKH�WRR�KDG�VXLFLGDO�LGHDWLRQV�UHVXOWLQJ�IURP�KHU�WUHDWPHQW�DV�VHFRQG�FODVV�DW�7&8���-DQH�

'RH�1R�� �� SURYLGHG� VDLG� VWXGHQW�ZLWK� WKH� SKRQH� QXPEHU� IRU� WKH�1DWLRQDO� 6XLFLGH� 3UHYHQWLRQ�

/LIHOLQH���

&28176�

&2817�,²7&8�YLRODWHG�7LWOH�9,�RI�WKH�&LYLO�5LJKWV�$FW�RI������

���� -DQH�'RHV�1RV�������������DQG���UHDOOHJH�DQG�LQFRUSRUDWH�E\�UHIHUHQFH�WKH�DOOHJDWLRQV�

FRQWDLQHG�LQ�WKH�SUHYLRXV�SDUDJUDSKV�DV�LI�IXOO\�VHW�IRUWK�KHUHLQ���

���� $W�DOO�UHOHYDQW�WLPHV�7&8�IDFXOW\��VWDII��DGPLQLVWUDWLRQ��DQG�RWKHU�HPSOR\HHV�DQG�RU�

DIILOLDWHV��³7&8�DJHQWV´��ZHUH�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�HPSOR\PHQW�DQG�RU�DW�WKH�GLUHFWLRQ�

DQG�XQGHU�WKH�FRQWURO�RI�7&8���0RUHRYHU��DW�DOO�UHOHYDQW�WLPHV�DSSURSULDWH�7&8�DJHQWV�ZHUH�PDGH�

DZDUH�RI�DQG�WRRN�QR�DFWLRQ�DJDLQVW�WKH�FRQGXFW�RI�LWV�DJHQWV��WKHUHE\�UDWLI\LQJ�WKHLU�FRQGXFW�DQG�

UHQGHULQJ�7&8�YLFDULRXVO\�OLDEOH�IRU�WKH�FRQGXFW�RI�WKHLU�DJHQWV�YLD�WKH�GRFWULQH�RI�5HVSRQGHDW�

6XSHULRU���

���� 7&8�YLRODWHG�7LWOH�9,�RI�WKH�&LYLO�5LJKWV�$FW�RI������E\�VXEMHFWLQJ�-DQH�'RHV�1RV��

�����������DQG���WR�D�VHULHV�RI�LQWHQWLRQDO�KRVWLOH�DFWV�DQG�DGYHUVH�DFWLRQV�GHVLJQHG�WR�GHSULYH�WKHP�

RI�WKH�EHQHILWV�RI�HGXFDWLRQ�DW�7&8�DQG�GHUDLO�WKHLU�DFDGHPLF�SXUVXLW�EHFDXVH�RI�WKHLU�UDFH��

���� 7LWOH�9,�RI�WKH�&LYLO�5LJKWV�$FW�RI������SURYLGHV��³1R�SHUVRQ�LQ�WKH�8QLWHG�6WDWHV�

VKDOO��RQ�WKH�JURXQG�RI�UDFH��FRORU��RU�QDWLRQDO�RULJLQ��EH�H[FOXGHG�IURP�SDUWLFLSDWLRQ�LQ��EH�GHQLHG�

WKH�EHQHILWV�RI��RU�EH�VXEMHFWHG�WR�GLVFULPLQDWLRQ�XQGHU�DQ\�SURJUDP�RU�DFWLYLW\�UHFHLYLQJ�)HGHUDO�

ILQDQFLDO�DVVLVWDQFH�´����8�6�&��������G��

���� -DQH�'RHV�1RV�������������DQG���DUH�$IULFDQ�$PHULFDQ�\RXQJ�ZRPHQ�ZKR�ZHUH�

GLVFULPLQDWHG�DJDLQVW�EHFDXVH�RI� WKHLU� UDFH�� �$FFRUGLQJO\�� -DQH�'RHV�1RV�������������DQG���DUH�

PHPEHUV�RI�D�SURWHFWHG�FODVV����
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���� 7&8�UHFHLYHV� IHGHUDO� ILQDQFLDO�DLG�DQG�DVVLVWDQFH�DQG� LV� WKHUHIRUH�VXEMHFW� WR� WKH�

SURYLVLRQV�RI�7LWOH�9,�RI�WKH�&LYLO�5LJKWV�$FW�RI�������

���� $V�GHWDLOHG�H[WHQVLYHO\�KHUHLQ��DV�D�GLUHFW�UHVXOW�RI�7&8¶V�DFWV�RU�RPLVVLRQV��-DQH�

'RHV�1RV�������������DQG���ZHUH�LQWHQWLRQDOO\�PDGH�WR�HQGXUH�KRVWLOH�DQG�KDUDVVLQJ�WUHDWPHQW�LQ�

WKHLU� HGXFDWLRQDO� SXUVXLW�� LQFOXGLQJ� EXW� QRW� OLPLWHG� WR�� -DQH�'RH�1R�� �¶V� UHSHDWHG� VHJUHJDWLRQ��

GLVFULPLQDWLRQ� DQG� GLVSDUDWH� WUHDWPHQW� DW� RU� LQ� 7&8� DQG� LQ� 7&8�IDFLOLWDWHG� KRXVLQJ�� 7&8�

DFDGHPLF�SURJUDPV��DQG�7&8�VDQFWLRQHG�DFWLYLWLHV�DV�GHWDLOHG�LQ�SDUDJUDSKV����WKURXJK������DQG�

����WKURXJK������7&8¶V�GHOLEHUDWH�LQGLIIHUHQFH�DQG�RU�LQDGHTXDWH�LQYHVWLJDWLRQ�DQG�UHVSRQVH�WR�

-DQH�'RH�1R���¶V�UHSRUWV�RI�VH[XDO�KDUDVVPHQW�DQG�DVVDXOW�DV�GHWDLOHG�LQ�SDUDJUDSKV�����WKURXJK�

�����7&8¶V�GHOLEHUDWH�LQGLIIHUHQFH�DQG�RU�LQDGHTXDWH�LQYHVWLJDWLRQ�DQG�UHVSRQVH�WR�-DQH�'RH�1R��

�¶V�UHSRUWV�RI�UDFLDOO\�KRVWLOH�WUHDWPHQW�DW�7&8�DV�GHWDLOHG�LQ�SDUDJUDSKV�����WKURXJK������DQG�

7&8¶V�GHOLEHUDWH�LQGLIIHUHQFH�DQG�RU�LQDGHTXDWH�LQYHVWLJDWLRQ�DQG�UHVSRQVH�WR�-DQH�'RHV�1RV����

DQG��¶V�FRPSODLQWV�RI�GLVFULPLQDWLRQ�DW�7&8�DV�GHWDLOHG�LQ�SDUDJUDSKV�����WKURXJK�������-DQH�'RH�

1RV�������������DQG���ZHUH�VXEMHFWHG�WR�D�UDFLDOO\�KRVWLOH�HGXFDWLRQDO�HQYLURQPHQW�FUHDWHG�E\�7&8¶V�

ODFN� RI� DSSURSULDWH� SROLFLHV� DQG� SURFHGXUHV� WR� UHPHG\� WKH� VDPH� DQG� LWV� IDLOXUH� WR� SURSHUO\�

LQYHVWLJDWH�DQG�RU�DGGUHVV�UHSRUWV�RI�GLVFULPLQDWLRQ�IURP�UDFLDO�PLQRULWLHV�DQG�ZRPHQ���

���� $GGLWLRQDOO\�� 7&8� DQG� LWV� RIILFLDOV� KDG� DFWXDO� NQRZOHGJH� RI� WKH� GLVFULPLQDWLRQ�

IDFHG�E\�-DQH�'RHV�1RV�������������DQG���EHFDXVH�RI�WKHLU�UDFH�DQG�WKH�UHVXOWLQJ�KDUP�FUHDWHG�E\�

7&8¶V�IDLOXUH�WR�LQYHVWLJDWH�DQG�GLVFLSOLQH�WKHLU�DWWDFNHUV�DQG�KDUDVVHUV�LQ�D�WLPHO\�PDQQHU�DQG�

FRQVLVWHQW�ZLWK�IHGHUDO�DQG�VWDWH�ODZ���

���� 7&8¶V�IDLOXUH�WR�SURPSWO\�DQG�DSSURSULDWHO\�UHVSRQG�WR�WKH�GLVFULPLQDWLRQ�UHSRUWHG�

E\�-DQH�'RHV�1RV�������������DQG���UHVXOWHG�LQ�WKHLU�H[FOXVLRQ�IURP�SDUWLFLSDWLRQ�LQ��GHQLDO�RI�WKH�

EHQHILWV�RI��DQG�IXUWKHU�GLVFULPLQDWLRQ�LQ�7&8
V�HGXFDWLRQ�SURJUDP�LQ�YLRODWLRQ�RI�7LWOH�9,��
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���� 7&8�IDLOHG�WR�WDNH�LPPHGLDWH��HIIHFWLYH�UHPHGLDO�VWHSV�WR�UHVROYH�WKH�FRPSODLQWV�RI�

UDFLDO�GLVFULPLQDWLRQ�DQG�LQVWHDG�DFWHG�ZLWK�GHOLEHUDWH�LQGLIIHUHQFH�WRZDUG�-DQH�'RHV�1RV�����������

��DQG�����

���� 7&8�SHUVLVWHG�LQ�LWV�DFWLRQV�DQG�LQDFWLRQ�HYHQ�DIWHU�LW�KDG�DFWXDO�NQRZOHGJH�RI�WKH�

KDUP�VXIIHUHG�E\�-DQH�'RHV�1RV�������������DQG����

���� 7&8� HQJDJHG� LQ� D� SDWWHUQ� DQG� SUDFWLFH� RI� EHKDYLRU� GHVLJQHG� WR� GLVFRXUDJH� DQG�

GLVVXDGH� VWXGHQWV�ZKR� KDYH� EHHQ� UDFLDOO\� GLVFULPLQDWHG� DJDLQVW� IURP� VHHNLQJ� SURVHFXWLRQ� DQG�

SURWHFWLRQ�DQG�IURP�VHHNLQJ�WR�KDYH�GLVFULPLQDWLRQ�UHSRUWV�IXOO\�LQYHVWLJDWHG����

���� 7KLV�SROLF\�DQG�RU�SUDFWLFH�FRQVWLWXWHG�GLVSDUDWH�WUHDWPHQW�RI�UDFLDO�PLQRULWLHV��DQG�

VSHFLILFDOO\�$IULFDQ�$PHULFDQV��DQG�KDG�D�GLVSDUDWH�LPSDFW�RQ�$IULFDQ�$PHULFDQ�VWXGHQWV��

���� -DQH�'RHV�1RV�������������DQG����KDYH�VXIIHUHG��DQG�FRQWLQXH�WR�VXIIHU�HPRWLRQDO�

GLVWUHVV�DQG�SV\FKRORJLFDO�GDPDJH�DV�ZHOO�DV�SK\VLRORJLFDO�KDUP�DV�D�GLUHFW�DQG�SUR[LPDWH�UHVXOW�

RI�7&8¶V�FRQGXFW��LQFOXGLQJ�WKH�IDFWV�GHWDLOHG�KHUHLQ��DQG�QDPHO\�7&8¶V�GHOLEHUDWH�LQGLIIHUHQFH�

WR�WKHLU�ULJKWV�XQGHU�7LWOH�9,��

&2817�,,²7&8�YLRODWHG�7LWOH�9,,�RI�WKH�&LYLO�5LJKWV�$FW�RI������

���� -DQH�'RH�1R����UHDOOHJH�DQG�LQFRUSRUDWH�E\�UHIHUHQFH�WKH�DOOHJDWLRQV�FRQWDLQHG�LQ�

WKH�SUHYLRXV�SDUDJUDSKV�DV�LI�IXOO\�VHW�IRUWK�KHUHLQ���

���� $W�DOO�UHOHYDQW�WLPHV�7&8�IDFXOW\��VWDII��DGPLQLVWUDWLRQ��DQG�RWKHU�HPSOR\HHV�DQG�RU�

DIILOLDWHV��³7&8�DJHQWV´��ZHUH�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�HPSOR\PHQW�DQG�RU�DW�WKH�GLUHFWLRQ�

DQG�XQGHU�WKH�FRQWURO�RI�7&8���0RUHRYHU��DW�DOO�UHOHYDQW�WLPHV�DSSURSULDWH�7&8�DJHQWV�ZHUH�PDGH�

DZDUH�RI�DQG�WRRN�QR�DFWLRQ�DJDLQVW�WKH�FRQGXFW�RI�LWV�DJHQWV��WKHUHE\�UDWLI\LQJ�WKHLU�FRQGXFW�DQG�

UHQGHULQJ�7&8�YLFDULRXVO\�OLDEOH�IRU�WKH�FRQGXFW�RI�WKHLU�DJHQWV�YLD�WKH�GRFWULQH�RI�5HVSRQGHDW�

6XSHULRU���
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���� 7&8�YLRODWHG�7LWOH�9,,�RI�WKH�&LYLO�5LJKWV�$FW�RI������E\�VXEMHFWLQJ�-DQH�'RH�1R��

��WR�D�VHULHV�RI�LQWHQWLRQDO�KRVWLOH�DFWV�DQG�DGYHUVH�DFWLRQV�GHVLJQHG�WR�GHUDLO�HTXDO�RSSRUWXQLWLHV�

DQG�HTXDO�SD\�EHFDXVH�RI�KHU�UDFH��

���� 7LWOH� 9,,� RI� WKH� &LYLO� 5LJKWV� $FW� RI� ����� SURYLGHV�� ³� ,W� VKDOO� EH� DQ� XQODZIXO�

HPSOR\PHQW�SUDFWLFH�IRU�DQ�HPSOR\HU��WR�IDLO�RU�UHIXVH�WR�KLUH�RU�WR�GLVFKDUJH�DQ\�LQGLYLGXDO��RU�

RWKHUZLVH� WR� GLVFULPLQDWH� DJDLQVW� DQ\� LQGLYLGXDO� ZLWK� UHVSHFW� WR� KLV� FRPSHQVDWLRQ�� WHUPV��

FRQGLWLRQV��RU�SULYLOHJHV�RI�HPSOR\PHQW��EHFDXVH�RI�VXFK�LQGLYLGXDO
V�UDFH��FRORU��UHOLJLRQ��VH[��RU�

QDWLRQDO�RULJLQ�´����8�6�&��������H����

���� -DQH�'RH�1R����LV�$IULFDQ�$PHULFDQ�\RXQJ�ZRPDQ�ZKR�ZDV�GLVFULPLQDWHG�DJDLQVW�

EHFDXVH�RI�KHU�UDFH���$FFRUGLQJO\��-DQH�'RH�1R����LV�PHPEHUV�RI�D�SURWHFWHG�FODVV����

���� $V�GHWDLOHG�H[WHQVLYHO\�KHUHLQ��7&8�GLVFULPLQDWHG�DJDLQVW�-DQH�'RH�1R����E\������

IDLOLQJ�RU�UHIXVLQJ� WR�SD\� WKDW�ZHUH�HTXDO� WR�ZKLWH� IHPDOH�VWXGHQW�ZRUNHU�SHUIRUPLQJ� WKH�VDPH�

DVVLJQPHQWV�EHFDXVH�RI�KHU�UDFH�DQG�����WUHDWLQJ�KHU�OHVV�IDYRUDEO\�WKDQ�KHU�ZKLWH�FRXQWHUSDUWV��

$OO�VXFK�DFWLRQV�DUH�LQ�GLUHFW�YLRODWLRQ�RI�6HFWLRQ�����D�����RI�7LWOH�9,,�����8�6�&��������H�����-DQH�

'RH�1R����ZDV�LQWHQWLRQDOO\�PDGH�WR�HQGXUH�GLVFULPLQDWRU\�EHKDYLRU�LQ�KHU�ZRUNLQJ�HQYLURQPHQW��

LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��-DQH�'RH�1R���¶V�EHLQJ�VXEMHFWHG�WR�RYHUO\�VWUHQXRXV�SK\VLFDO�ODERU�

DQG�VSHFLILFDOO\�XVHG�WR�JDLQ�$IULFDQ�$PHULFDQ�VWXGHQWV�DV�GHWDLOHG�LQ�SDUDJUDSKV����WKURXJK��������

���� 7KH�HIIHFW�RI�WKH�SUDFWLFH�RI�7&8�DQG�7&8�DJHQWV�FRPSODLQHG�RI�DERYH�KDV�EHHQ�

WR�GHSULYH�-DQH�'RH�1R����RI�HTXDO�RSSRUWXQLWLHV�DQG�HTXDO�SD\�DQG�RWKHUV�DGYHUVHO\�DIIHFWHG�KHU�

VWDWXV�DV�D�VWXGHQW�ZRUNHU��

���� 7KH�XQODZIXO�HPSOR\PHQW�SUDFWLFHV�FRPSODLQHG�RI�KHUHLQ�ZHUH�LQWHQWLRQDO�RU�GRQH�

ZLWK�PDOLFH�RU�UHFNOHVV�LQGLIIHUHQFH�WR�IHGHUDO�SURWHFWHG�ULJKWV�RI�-DQH�'RH�1R�����
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&2817�,,,²7&8�YLRODWHG�7LWOH�,;�RI�WKH�(GXFDWLRQ�$PHQGPHQWV�RI������

���� -DQH�'RHV�1RV�������������DQG����UHDOOHJH�DQG�LQFRUSRUDWH�E\�UHIHUHQFH�WKH�DOOHJDWLRQV�

FRQWDLQHG�LQ�WKH�SUHYLRXV�SDUDJUDSKV�DV�LI�IXOO\�VHW�IRUWK�KHUHLQ���

���� $W�DOO�UHOHYDQW�WLPHV�7&8�DQG�7&8�DJHQWV�ZHUH�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�

HPSOR\PHQW�DQG�RU�DW�WKH�GLUHFWLRQ�DQG�XQGHU�WKH�FRQWURO�RI�7&8���0RUHRYHU��DW�DOO�UHOHYDQW�WLPHV�

DSSURSULDWH�7&8�DJHQWV�ZHUH�PDGH�DZDUH�RI�DQG�WRRN�QR�DFWLRQ�DJDLQVW�WKH�FRQGXFW�RI�LWV�DJHQWV��

WKHUHE\�UDWLI\LQJ�WKHLU�FRQGXFW�DQG�UHQGHULQJ�7&8�YLFDULRXVO\�OLDEOH�IRU�WKH�FRQGXFW�RI�WKHLU�DJHQWV�

YLD�WKH�GRFWULQH�RI�5HVSRQGHDW�6XSHULRU���

���� 7&8�YLRODWHG�7LWOH�,;�RI�WKH�(GXFDWLRQ�$PHQGPHQWV�RI������E\�VXEMHFWLQJ�-DQH�

'RHV�1RV�������������DQG���WR�D�VHULHV�RI�LQWHQWLRQDO�KRVWLOH�DFWV�DQG�DGYHUVH�DFWLRQV�GHVLJQHG�WR�

GHUDLO�WKHLU�DFDGHPLF�SXUVXLW�EDVHG�XSRQ�WKHLU�VH[��

���� 7LWOH�,;�RI�WKH�(GXFDWLRQ�$PHQGPHQWV�RI������SURYLGHV��LQ�UHOHYDQW�SDUW��WKDW��³1R�

SHUVRQ�LQ�WKH�8QLWHG�6WDWHV�VKDOO��RQ�WKH�EDVLV�RI�VH[��EH�H[FOXGHG�IURP�SDUWLFLSDWLRQ�LQ��EH�GHQLHG�

WKH�EHQHILWV�RI��RU�EH�VXEMHFWHG�WR�GLVFULPLQDWLRQ�XQGHU�DQ\�HGXFDWLRQ�SURJUDP�RU�DFWLYLW\�UHFHLYLQJ�

)HGHUDO�ILQDQFLDO�DVVLVWDQFH�´����8�6�&���������D���

���� -DQH�'RHV�1RV�������������DQG����DUH�$IULFDQ�$PHULFDQ�\RXQJ�ZRPHQ�ZKR�ZHUH�

GLVFULPLQDWHG�DJDLQVW�EHFDXVH�RI� WKHLU� VH[�� �$FFRUGLQJO\�� -DQH�'RHV�1RV�������������DQG��� �DUH�

PHPEHUV�RI�D�SURWHFWHG�FODVV����

���� 7&8�UHFHLYHV� IHGHUDO� ILQDQFLDO�DLG�DQG�DVVLVWDQFH�DQG� LV� WKHUHIRUH�VXEMHFW� WR� WKH�

SURYLVLRQV�RI�7LWOH�,;�RI�WKH�(GXFDWLRQ�$PHQGPHQWV�RI�������

���� $V�GHWDLOHG�H[WHQVLYHO\�KHUHLQ��DV�D�GLUHFW�UHVXOW�RI�7&8¶V�DFWV�RU�RPLVVLRQV��-DQH�

'RHV�1RV�������������DQG���ZHUH�LQWHQWLRQDOO\�PDGH�WR�HQGXUH�KRVWLOH�DQG�KDUDVVLQJ�WUHDWPHQW�LQ�

WKHLU� HGXFDWLRQDO� SXUVXLW�� LQFOXGLQJ� EXW� QRW� OLPLWHG� WR�� -DQH�'RH�1R�� �¶V� UHSHDWHG� VHJUHJDWLRQ��
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GLVFULPLQDWLRQ� DQG� GLVSDUDWH� WUHDWPHQW� DW� RU� LQ� 7&8� DQG� LQ� 7&8�IDFLOLWDWHG� KRXVLQJ�� 7&8�

DFDGHPLF�SURJUDPV��DQG�7&8�VDQFWLRQHG�DFWLYHV�DV�GHWDLOHG�LQ�SDUDJUDSKV�����WKURXJK�����DQG�

����WKURXJK������7&8¶V�GHOLEHUDWH�LQGLIIHUHQFH�DQG�RU�LQDGHTXDWH�LQYHVWLJDWLRQ�DQG�UHVSRQVH�WR�

-DQH�'RH�1R���¶V�UHSRUWV�RI�VH[XDO�KDUDVVPHQW�DQG�DVVDXOW�DV�GHWDLOHG�LQ�SDUDJUDSKV�����WKURXJK�

�����DQG�7&8¶V�GHOLEHUDWH�LQGLIIHUHQFH�DQG�RU�LQDGHTXDWH�LQYHVWLJDWLRQ�DQG�UHVSRQVH�WR�-DQH�'RH�

1R���¶V�UHSRUWV�RI�UDFLDOO\�KRVWLOH�WUHDWPHQW�DW�7&8�DV�GHWDLOHG�LQ�SDUDJUDSKV�����WKURXJK������DQG�

7&8¶V�GHOLEHUDWH�LQGLIIHUHQFH�DQG�RU�LQDGHTXDWH�LQYHVWLJDWLRQ�DQG�UHVSRQVH�WR�-DQH�'RHV�1RV����

DQG��¶V�FRPSODLQWV�RI�GLVFULPLQDWLRQ�DW�7&8�DV�GHWDLOHG�LQ�SDUDJUDSKV�����WKURXJK���������-DQH�

'RH�1RV�������������DQG���ZHUH�VXEMHFWHG�WR�DQ�HGXFDWLRQDO�HQYLURQPHQW�WKDW�ZDV�KRVWLOH�WRZDUG�

ZRPHQ��DQG�VSHFLILFDOO\�$IULFDQ�$PHULFDQ�ZRPHQ�FUHDWHG�E\�7&8¶V�ODFN�RI�DSSURSULDWH�SROLFLHV�

DQG�SURFHGXUHV�WR�UHPHG\�WKH�VDPH�DQG�LWV�IDLOXUH�WR�SURSHUO\�LQYHVWLJDWH�DQG�RU�DGGUHVV�UHSRUWV�RI��

DVVDXOW�DQG�KDUDVVPHQW�IURP�$IULFDQ�$PHULFDQ�ZRPHQ���

���� $GGLWLRQDOO\��7&8�DQG�LWV�RIILFLDOV�KDG�DFWXDO�NQRZOHGJH�RI�WKH�KDUDVVPHQW�DQG�RU�

DVVDXOW�IDFHG�E\�-DQH�'RHV�1RV�������������DQG����EHFDXVH�RI�WKHLU�JHQGHU�DQG�WKH�UHVXOWLQJ�KDUP�

FUHDWHG�E\�7&8¶V� IDLOXUH� WR� LQYHVWLJDWH�DQG�GLVFLSOLQH� WKHLU�DWWDFNHUV�DQG�KDUDVVHUV� LQ�D� WLPHO\�

PDQQHU�DQG�FRQVLVWHQW�ZLWK�IHGHUDO�DQG�VWDWH�ODZ���

���� 7&8¶V� IDLOXUH� WR� SURPSWO\� DQG� DSSURSULDWHO\� UHVSRQG� WR� WKH� KDUDVVPHQW� DQG�RU�

VH[XDO� DVVDXOW� UHSRUWHG� E\� -DQH� 'RHV� 1RV�� ��� ��� ��� �� DQG� �� UHVXOWHG� LQ� WKHLU� H[FOXVLRQ� IURP�

SDUWLFLSDWLRQ�LQ��GHQLDO�RI�WKH�EHQHILWV�RI��DQG�IXUWKHU�GLVFULPLQDWLRQ�LQ�7&8
V�HGXFDWLRQ�SURJUDP�

LQ�YLRODWLRQ�RI�7LWOH�,;��

���� 7&8�IDLOHG�WR�WDNH�LPPHGLDWH��HIIHFWLYH�UHPHGLDO�VWHSV�WR�UHVROYH�WKH�FRPSODLQWV�RI��

JHQGHU�EDVHG�GLVFULPLQDWLRQ�DQG�LQVWHDG�DFWHG�ZLWK�GHOLEHUDWH�LQGLIIHUHQFH�WRZDUG�-DQH�'RHV�1RV��

�����������DQG�����
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���� 7&8�SHUVLVWHG�LQ�LWV�DFWLRQV�DQG�LQDFWLRQ�HYHQ�DIWHU�LW�KDG�DFWXDO�NQRZOHGJH�RI�WKH�

KDUP�VXIIHUHG�E\�-DQH�'RHV�1RV�������������DQG����

���� 7&8� HQJDJHG� LQ� D� SDWWHUQ� DQG� SUDFWLFH� RI� EHKDYLRU� GHVLJQHG� WR� GLVFRXUDJH� DQG�

GLVVXDGH� VWXGHQWV� ZKR� KDYH� EHHQ� VH[XDOO\� GLVFULPLQDWHG� DJDLQVW� RU� DVVDXOWHG� IURP� VHHNLQJ�

SURVHFXWLRQ�DQG�SURWHFWLRQ�DQG�IURP�VHHNLQJ�WR�KDYH�UHSRUWV�RI�VH[XDO�GLVFULPLQDWLRQ�DQG�DVVDXOW�

IXOO\�LQYHVWLJDWHG����

���� 7KLV�SROLF\�DQG�RU�SUDFWLFH�FRQVWLWXWHG�GLVSDUDWH�WUHDWPHQW�RI�UDFLDO�PLQRULWLHV��DQG�

VSHFLILFDOO\�$IULFDQ�$PHULFDQV��DQG�KDG�D�GLVSDUDWH�LPSDFW�RQ�$IULFDQ�$PHULFDQ�VWXGHQWV��

���� -DQH�'RHV�1RV�������������DQG���KDYH�VXIIHUHG��DQG�FRQWLQXH� WR�VXIIHU�HPRWLRQDO�

GLVWUHVV�DQG�SV\FKRORJLFDO�GDPDJH�DV�ZHOO�DV�SK\VLRORJLFDO�KDUP�DV�D�GLUHFW�DQG�SUR[LPDWH�UHVXOW�

RI�7&8¶V�FRQGXFW��LQFOXGLQJ�WKH�IDFWV�GHWDLOHG�KHUHLQ��DQG�QDPHO\�7&8¶V�GHOLEHUDWH�LQGLIIHUHQFH�

WR�WKHLU�ULJKWV�XQGHU�7LWOH�,;��

&2817�,9²7&8�YLRODWHG�6HFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW�RI������

���� -DQH� 'RHV� 1RV�� �� DQG� �� UHDOOHJH� DQG� LQFRUSRUDWH� E\� UHIHUHQFH� WKH� DOOHJDWLRQV�

FRQWDLQHG�LQ�WKH�SUHYLRXV�SDUDJUDSKV�DV�LI�IXOO\�VHW�IRUWK�KHUHLQ���

���� $W�DOO�UHOHYDQW�WLPHV�7&8�DQG�7&8�DJHQWV�ZHUH�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�

HPSOR\PHQW�DQG�RU�DW�WKH�GLUHFWLRQ�DQG�XQGHU�WKH�FRQWURO�RI�7&8���0RUHRYHU��DW�DOO�UHOHYDQW�WLPHV�

DSSURSULDWH�7&8�DJHQWV�ZHUH�PDGH�DZDUH�RI�DQG�WRRN�QR�DFWLRQ�DJDLQVW�WKH�FRQGXFW�RI�LWV�DJHQWV��

WKHUHE\�UDWLI\LQJ�WKHLU�FRQGXFW�DQG�UHQGHULQJ�7&8�YLFDULRXVO\�OLDEOH�IRU�WKH�FRQGXFW�RI�WKHLU�DJHQWV�

YLD�WKH�GRFWULQH�RI�5HVSRQGHDW�6XSHULRU���

���� 7&8�YLRODWHG�6HFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW�RI������E\�H[FOXGLQJ�-DQH�'RHV�

1RV�� �� DQG� �� IURP� WKH� SDUWLFLSDWLRQ� LQ�� GHQ\LQJ� WKHP� WKH� EHQHILW� RI�� DQG� VXEMHFWLQJ� WKHP� WR�

KDUDVVPHQW� LQ�D�SURJUDP�RU�DFWLYLW\�UHFHLYLQJ�ILQDQFLDO�DVVLVWDQFH�EHFDXVH�RI�-DQH�'RH�1R���¶V�
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DVWKPD²D� TXDOLILHG� GLVDELOLW\� RI� ZKLFK� 7&8� ZDV� IXOO\� DZDUH� DV� GHWDLOHG� LQ� SDUDJUDSKV� ����

WKURXJK�����DQG�-DQH�'RH�1R���¶V�UHVXOWLQJ�SV\FKRORJLFDO�DQG�SK\VLRORJLFDO� LQMXULHV��DQG�-DQH�

'RH�1R���¶V�W\SH���GLDEHWHV�ZKLFK�VKH�UHSRUWHG�WR�7&8�DQG�IRU�ZKLFK�VKH�VRXJKW�DQG�ZDV�GHQLHG�

DFFRPPRGDWLRQV�DV�GHWDLOHG�LQ�SDUDJUDSKV������WKURXJK�������

���� 7KH� 5HKDELOLWDWLRQ� $FW� GHILQHV� ³SURJUDP� RU� DFWLYLW\´� WR� ³PHDQ>@� DOO� RI� WKH�

RSHUDWLRQV�RI«D�FROOHJH��XQLYHUVLW\��RU�RWKHU�SRVWVHFRQGDU\�LQVWLWXWLRQ�´����8�6�&��������E�����$���

���&�)�5����������N���7&8�LV�D�³FROOHJH��XQLYHUVLW\��RU�RWKHU�SRVWVHFRQGDU\�LQVWLWXWLRQ�´����8�6�&��

������E�����$������&�)�5����������N���7&8�DQG�7&8�VDQFWLRQHG�DFWLYLWLHV�DQG�SURJUDPV��LQFOXGLQJ�

WKH�:DVKLQJWRQ�VXPPHU�SURJUDP�DUH�WKHUHIRUH�D�³SURJUDP�RU�DFWLYLW\´�RI�7&8�ZLWKLQ�WKH�PHDQLQJ�

RI�WKH�5HKDELOLWDWLRQ�$FW���

���� 7&8� KDV� HQJDJHG� LQ� LOOHJDO� GLVDELOLW\� GLVFULPLQDWLRQ�� DV� GHILQHG� E\� WKH�

5HKDELOLWDWLRQ� $FW�� LQFOXGLQJ� ZLWKRXW� OLPLWDWLRQ� ���� OLPLWLQJ� -DQH� 'RHV� 1RV�� �� DQG� �� LQ� WKH�

HQMR\PHQW� RI� ULJKWV�� SULYLOHJHV�� DGYDQWDJHV�� DQG�RU� RSSRUWXQLWLHV� HQMR\HG� E\� RWKHUV� UHFHLYLQJ�

7&8¶V�DLGV��EHQHILWV�RU�VHUYLFHV������XWLOL]LQJ�PHWKRGV�RI�DGPLQLVWUDWLRQ�DQG�FRXUVH�LQVWUXFWLRQ��

HWF�� WKDW�KDYH�WKH�HIIHFW�RI�VXEMHFWLQJ�-DQH�'RHV�1RV����DQG���WR�GLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�

KDQGLFDS�� DQG� WKDW� KDYH� WKH� SXUSRVH� RU� HIIHFW� RI� GHIHDWLQJ� RU� VXEVWDQWLDOO\� LPSDLULQJ�

DFFRPSOLVKPHQW�RI�WKH�REMHFWLYHV�RI�7&8¶V�SURJUDPV�DQG�DFWLYLWLHV�ZLWK�UHVSHFW�WR�SHRSOH�ZLWK�

GLVDELOLWLHV������IDLOLQJ�WR�SURYLGH�DQ�DX[LOLDU\�DLG�RU�VHUYLFH�ZKHUH�QHFHVVDU\�WR�HQVXUH�WKDW�VWXGHQWV�

ZLWK�GLVDELOLWLHV��OLNH�-DQH�'RHV�1RV����DQG���DUH�QRW�H[FOXGHG��GHQLHG�VHUYLFHV�RU�RWKHUZLVH�WUHDWHG�

GLIIHUHQWO\�WKDQ�RWKHUV��DQG�RU�����IDLOLQJ�WR�PDNH�UHDVRQDEOH�PRGLILFDWLRQV�LQ�SROLFLHV��SUDFWLFHV�

RU�SURFHGXUHV�ZKHUH�QHFHVVDU\�WR�DIIRUG�LWV�VHUYLFHV��SULYLOHJHV��DGYDQWDJHV�RU�DFFRPPRGDWLRQV�WR�

SHUVRQV�ZLWK�GLVDELOLWLHV���
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���� 7&8�KDV�YLRODWHG�WKH�5HKDELOLWDWLRQ�$FW�E\��ZLWKRXW�OLPLWDWLRQ��IDLOLQJ�WR�SURYLGH�

UHDVRQDEOH�DOWHUQDWLYHV�WR�-DQH�'RHV�1RV����DQG���ZKR�HDFK�UHSRUWHG�WKHLU�GLVDELOLW\�DQG�UHTXHVWHG�

DFFRPPRGDWLRQV�IRU�WKH�VDPH���7&8�IDLOHG�WR�DFFRPPRGDWH�-DQH�'RHV�1RV����DQG��¶V�GLVDELOLW\��

���� 7&8�IXUWKHU�UHWDOLDWHG�DJDLQVW�-DQH�'RH�1R����IRU�UHSRUWLQJ�WKH�ODFN�RI�FRQFHUQ�ZLWK�

ZKLFK�KHU�UHSRUWV�DQG�UHTXHVW�ZHUH�PHW��

���� 7&8¶V�YLRODWLRQV�RI�6HFWLRQ�����KDYH�FDXVHG�DQG�FRQWLQXH�WR�FDXVH�SV\FKRORJLFDO�

DQG�SK\VLRORJLFDO�KDUP�WR�-DQH�'RHV�1RV����DQG����

&2817�9²7&8�YLRODWHG�7LWOH�,,,�RI�WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW�RI������

���� -DQH�'RHV�1RV����DQG���UHDOOHJH�DQG�LQFRUSRUDWH�DOO� WKH�DOOHJDWLRQV�FRQWDLQHG�LQ�

SUHFHGLQJ�SDUDJUDSKV�RI�WKLV�&RPSODLQW�DV�WKRXJK�IXOO\�UHZULWWHQ�KHUHLQ��

���� $W�DOO�UHOHYDQW�WLPHV�7&8�DQG�7&8�DJHQWV�ZHUH�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�

HPSOR\PHQW�DQG�RU�DW�WKH�GLUHFWLRQ�DQG�XQGHU�WKH�FRQWURO�RI�7&8���0RUHRYHU��DW�DOO�UHOHYDQW�WLPHV�

DSSURSULDWH�7&8�DJHQWV�ZHUH�PDGH�DZDUH�RI�DQG�WRRN�QR�DFWLRQ�DJDLQVW�WKH�FRQGXFW�RI�LWV�DJHQWV��

WKHUHE\�UDWLI\LQJ�WKHLU�FRQGXFW�DQG�UHQGHULQJ�7&8�YLFDULRXVO\�OLDEOH�IRU�WKH�FRQGXFW�RI�WKHLU�DJHQWV�

YLD�WKH�GRFWULQH�RI�5HVSRQGHDW�6XSHULRU���

���� 7&8¶V� FRQGXFW� DOVR�YLRODWHG�7LWOH� ,,,� RI� WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW�RI�

���������8�6�&����������HW�VHT��

���� 7LWOH�,,,�SURYLGHV�WKDW�³>Q@R�LQGLYLGXDO�VKDOO�EH�GLVFULPLQDWHG�DJDLQVW�RQ�WKH�EDVLV�

RI� GLVDELOLW\� LQ� WKH� IXOO� DQG� HTXDO� HQMR\PHQW� RI� WKH� JRRGV�� VHUYLFHV�� IDFLOLWLHV�� SULYLOHJHV��

DGYDQWDJHV��RU�DFFRPPRGDWLRQV�RI�DQ\�SODFH�RI�SXEOLF�DFFRPPRGDWLRQ�E\�DQ\�SHUVRQ�ZKR�RZQV«�

RU�RSHUDWHV�D�SODFH�RI�SXEOLF�DFFRPPRGDWLRQ�´����8�6�&����������D������&�)�5�����������D����

���� 7&8�RSHUDWHV�DQ�³XQGHUJUDGXDWH��RU�SRVWJUDGXDWH�SULYDWH�VFKRRO��RU�RWKHU�SODFH�RI�

HGXFDWLRQ�´�ZKLFK�LV�D�SODFH�RI�SXEOLF�DFFRPPRGDWLRQ�SXUVXDQW�WR����8�6�&�������������-����
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���� 7&8� KDV� HQJDJHG� LQ� LOOHJDO� GLVDELOLW\� GLVFULPLQDWLRQ�� DV� GHILQHG� E\� WKH�

5HKDELOLWDWLRQ� $FW�� LQFOXGLQJ� ZLWKRXW� OLPLWDWLRQ� ���� OLPLWLQJ� -DQH� 'RHV� 1RV�� �� DQG� �� LQ� WKH�

HQMR\PHQW� RI� ULJKWV�� SULYLOHJHV�� DGYDQWDJHV�� DQG�RU� RSSRUWXQLWLHV� HQMR\HG� E\� RWKHUV� UHFHLYLQJ�

7&8¶V�DLGV��EHQHILWV�RU�VHUYLFHV������XWLOL]LQJ�PHWKRGV�RI�DGPLQLVWUDWLRQ�DQG�FRXUVH�LQVWUXFWLRQ��

HWF�� WKDW� KDYH� WKH�HIIHFW� RI�VXEMHFWLQJ�-DQH�'RH�1RV����DQG��� WR�GLVFULPLQDWLRQ�RQ� WKH�EDVLV�RI�

KDQGLFDS�� DQG� WKDW� KDYH� WKH� SXUSRVH� RU� HIIHFW� RI� GHIHDWLQJ� RU� VXEVWDQWLDOO\� LPSDLULQJ�

DFFRPSOLVKPHQW�RI�WKH�REMHFWLYHV�RI�7&8¶V�SURJUDPV�DQG�DFWLYLWLHV�ZLWK�UHVSHFW�WR�SHRSOH�ZLWK�

GLVDELOLWLHV������IDLOLQJ�WR�SURYLGH�DQ�DX[LOLDU\�DLG�RU�VHUYLFH�ZKHUH�QHFHVVDU\�WR�HQVXUH�WKDW�VWXGHQWV�

ZLWK�GLVDELOLWLHV��OLNH�-DQH�'RHV�1RV����DQG���DUH�QRW�H[FOXGHG��GHQLHG�VHUYLFHV�RU�RWKHUZLVH�WUHDWHG�

GLIIHUHQWO\�WKDQ�RWKHUV��DQG�RU�����IDLOLQJ�WR�PDNH�UHDVRQDEOH�PRGLILFDWLRQV�LQ�SROLFLHV��SUDFWLFHV�

RU�SURFHGXUHV�ZKHUH�QHFHVVDU\�WR�DIIRUG�LWV�VHUYLFHV��SULYLOHJHV��DGYDQWDJHV�RU�DFFRPPRGDWLRQV�WR�

SHUVRQV�ZLWK�GLVDELOLWLHV���

���� 7&8� KDV� YLRODWHG� 7LWOH� ,,,� E\��ZLWKRXW� OLPLWDWLRQ�� IDLOLQJ� WR� SURYLGH� UHDVRQDEOH�

DOWHUQDWLYHV� WR� -DQH� 'RHV� 1RV�� �� DQG� �� ZKR� HDFK� UHSRUWHG� WKHLU� GLVDELOLW\� DQG� UHTXHVWHG�

DFFRPPRGDWLRQV�IRU�WKH�VDPH���7&8�IDLOHG�WR�DFFRPPRGDWH�-DQH�'RHV�1RV����DQG��¶V�GLVDELOLW\��

���� 7&8¶V�YLRODWLRQV�RI�7LWOH�,,,�KDYH�FDXVHG�DQG�FRQWLQXH�WR�FDXVH�SV\FKRORJLFDO�DQG�

SK\VLRORJLFDO�KDUP�WR�-DQH�'RH�1RV����DQG����

&2817�9,²7&8�&RPPLWWHG�)UDXG�

���� -DQH�'RHV�1R����DQG���UHDOOHJHV�DQG�LQFRUSRUDWHV�DOO�WKH�DOOHJDWLRQV�FRQWDLQHG�LQ�

SUHFHGLQJ�SDUDJUDSKV�RI�WKLV�&RPSODLQW�DV�WKRXJK�IXOO\�UHZULWWHQ�KHUHLQ��

���� $W�DOO�UHOHYDQW�WLPHV�7&8�DQG�7&8�DJHQWV�ZHUH�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�

HPSOR\PHQW�DQG�RU�DW�WKH�GLUHFWLRQ�DQG�XQGHU�WKH�FRQWURO�RI�7&8���0RUHRYHU��DW�DOO�UHOHYDQW�WLPHV�

DSSURSULDWH�7&8�DJHQWV�ZHUH�PDGH�DZDUH�RI�DQG�WRRN�QR�DFWLRQ�DJDLQVW�WKH�FRQGXFW�RI�LWV�DJHQWV��
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WKHUHE\�UDWLI\LQJ�WKHLU�FRQGXFW�DQG�UHQGHULQJ�7&8�YLFDULRXVO\�OLDEOH�IRU�WKH�FRQGXFW�RI�WKHLU�DJHQWV�

YLD�WKH�GRFWULQH�RI�5HVSRQGHDW�6XSHULRU���

���� 7&8¶V�FRQGXFW�DOVR�FRQVWLWXWHV�7H[DV�FRPPRQ�ODZ�IUDXG��

���� $V� GHWDLOHG� H[WHQVLYHO\� KHUHLQ�� 7&8¶V� VHOI�DJJUDQGL]LQJ� '(,� FDPSDLJQ� DQG�

DFFRPSDQ\LQJ�SURPRWLRQDO�DFWLYLWLHV�ZHUH�VSHFLILFDOO\�GHVLJQHG�WR�PDUNHW�WR�\RXQJ�SHRSOH�OLNH�

-DQH�'RHV�1RV����DQG���DQG�UHSUHVHQWHG�WR�-DQH�'RHV�1RV����DQG���WKDW�7&8�IRVWHUHG�DQ�LQFOXVLYH�

HQYLURQPHQW� DQG� KDG� WDNHQ� QHFHVVDU\� VWHSV� WR� HQVXUH� DQ� HJDOLWDULDQ� DFDGHPLF� H[SHULHQFH� DV�

GHWDLOHG�IXOO\�LQ�SDUDJUDSKV�����WKURXJK����������WKURXJK����DQG�����WKURXJK������

���� 7&8�FRQWLQXLQJ�IDOVH�UHSUHVHQWDWLRQ�RI�LWV�DFDGHPLF�DQG�VRFLDO�HQYLURQPHQW�LV�QRW�

RQO\�JURVV�EXW�DOVR�DQ�LQWHQWLRQDO�PDWHULDO�PLVUHSUHVHQWDWLRQ�GHVLJQHG�WR�LQGXFH�UDFLDO�PLQRULWLHV�

DQG�ZRPHQ�WR�HQUROO�LQ�7&8�GHVSLWH�LWV�KDWHIXO�OHJDF\�DQG�SUHVHQW�FRQVFLRXV�FRQWHPSW�IRU�UDFLDO�

PLQRULWLHV�DQG�ZRPHQ��

���� 6XFK�UHSUHVHQWDWLRQV�DUH�IDOVH��

���� 7&8²JLYHQ�LWV�H[WHQVLYH�GLVFULPLQDWRU\�KLVWRU\�DQG�SUHVHQW�DV�GHWDLOHG�KHUHLQ²

NQHZ�VXFK�UHSUHVHQWDWLRQV�ZHUH�IDOVH�DW�WKH�WLPH�WKH\�ZHUH�PDGH��

���� 7&8�FDQQRW�VHULRXVO\�FRQWHQG�WKDW� WKH\�GLG�QRW�NQRZ�VXFK�UHSUHVHQWDWLRQV�ZHUH�

IDOVH��EXW�HYHQ�LI�WKH\�GR��7&8�PDGH�VXFK�UHSUHVHQWDWLRQV�UHFNOHVVO\��DV�D�SRVLWLYH�DVVHUWLRQ�DQG�

ZLWKRXW�NQRZOHGJH�RI�LWV�WUXWK��

���� 7&8�H[SOLFLWO\�SXEOLVKHG�WKDW�VXFK�UHSUHVHQWDWLRQV�ZHUH�PDGH�ZLWK�WKH�LQWHQW�WKDW�

UDFLDO�PLQRULWLHV�DQG�ZRPHQ��OLNH�-DQH�'RHV�1RV����DQG���ZRXOG�DFW�RQ�LW��

���� -DQH�'RHV�1RV����DQG���GLG�LQGHHG�UHO\�RQ�VDLG�UHSUHVHQWDWLRQV�DQG�DSSOLHG�WR�DQG�

HQUROOHG�LQ�7&8��ZKHUH�VKH�ZDV�KDUDVVHG�DQG�GLVFULPLQDWHG�DJDLQVW�RQ�D�FRQWLQXLQJ�EDVLV�RYHU�WKH�

FRXUVH�RI�WZR�\HDUV��
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���� -DQH�'RHV�1RV����DQG���KDV�VXIIHUHG�SV\FKRORJLFDO�DQG�SK\VLRORJLFDO�KDUP�DV�D�

GLUHFW�UHVXOW�RI�7&8¶V�PLVUHSUHVHQWDWLRQV��

&2817�9,,²7&8�$FWHG�1HJOLJHQWO\���)XUWKHU�DQG�LQ�WKH�$OWHUQDWLYH�LI�1HFHVVDU\��'UV��

6QRZ��*DUQHWW��7XUQHU�DQG�3URIHVVRUV�0DFN�DQG�&KLPEHO��,QGLYLGXDOO\�$FWHG�1HJOLJHQWO\���

���� -DQH�'RHV�1RV�������������DQG���UHDOOHJH�DQG�LQFRUSRUDWH�DOO�WKH�DOOHJDWLRQV�FRQWDLQHG�

LQ�SUHFHGLQJ�SDUDJUDSKV�RI�WKLV�&RPSODLQW�DV�WKRXJK�IXOO\�UHZULWWHQ�KHUHLQ��

���� $W�DOO�UHOHYDQW�WLPHV�7&8�DQG�7&8�DJHQWV�ZHUH�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�

HPSOR\PHQW�DQG�RU�DW�WKH�GLUHFWLRQ�DQG�XQGHU�WKH�FRQWURO�RI�7&8���0RUHRYHU��DW�DOO�UHOHYDQW�WLPHV�

DSSURSULDWH�7&8�IDFXOW\��VWDII�DGPLQLVWUDWLRQ��HWF��ZHUH�PDGH�DZDUH�RI�DQG�WRRN�QR�DFWLRQ�DJDLQVW�

WKH�FRQGXFW�RI�LWV�DJHQWV��WKHUHE\�UDWLI\LQJ�WKHLU�FRQGXFW�DQG�UHQGHULQJ�7&8�YLFDULRXVO\�OLDEOH�IRU�

WKH�FRQGXFW�RI�WKHLU�DJHQWV�YLD�WKH�GRFWULQH�RI�5HVSRQGHDW�6XSHULRU���

���� 7&8¶V�FRQGXFW�DOVR�FRQVWLWXWHV�JURVV�QHJOLJHQFH��

���� 7&8�RZHG�-DQH�'RHV�1RV�������������DQG���D�GXW\�RI�UHDVRQDEOH�FDUH���0RUHRYHU��

DQG�LQ�WKH�DOWHUQDWLYH��LI�QHFHVVDU\��DV�GHWDLOHG�LQ�SDUDJUDSKV����WKURXJK�������7&8�IDFXOW\��VWDII�

DQG�DGPLQLVWUDWLRQ��HWF��ZHUH�DZDUH�RI�-DQH�'RHV�1RV�������������DQG��¶V�RQ�JRLQJ�KDUDVVPHQW�DW�

WKH�KDQGV�RI�7&8�DJHQWV���7&8�KDG�VXSHULRU�NQRZOHGJH�RI�WKH�ULVNV�DVVRFLDWHG�ZLWK�LWV�DJHQW¶V�

FRQWLQXHG�FRQGXFW�DQG� WKH�ULJKW� WR�FRQWURO� WKH�DJHQW¶V�FRQGXFW��ZKLFK�UHVXOWHG� LQ�KDUP�WR�-DQH�

'RHV�1RV�������������DQG����

���� 'HVSLWH�LWV�NQRZOHGJH�RI�-DQH�'RHV�1RV�������������DQG��¶V�GLVFULPLQDWRU\��KDUDVVLQJ�

DQG�GLVSDUDWH�WUHDWPHQW��7&8�DFWHG�ZLWK�FRQVFLRXV�LQGLIIHUHQFH��ZLOOIXOQHVV��UHFNOHVVQHVV�DQG�RU�

ZDQWRQQHVV�WRZDUG��WKHP�DV�H[WHQVLYHO\�GHWDLOHG�KHUHLQ��WKHUHE\�EUHDFKLQJ�VDLG�GXW\���

���� %XW� IRU�7&8¶V�EUHDFK��-DQH�'RHV�1RV�������������DQG���ZRXOG�QRW�KDYH�VXIIHUHG�

SV\FKRORJLFDO�DQG�SK\VLRORJLFDO�LQMXULHV��ZKLFK�ZHUH�SUR[LPDWHO\�FDXVHG�E\�7&8¶V�FRQGXFW���
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���� $GGLWLRQDOO\��DQG�LQ�WKH�DOWHUQDWLYH��LI�QHFHVVDU\��'UV��6QRZ��*DUQHWW�DQG�3URIHVVRUV�

0DFN�DQG�&KLPEHO�HDFK�LQGLYLGXDOO\�DFWHG�QHJOLJHQWO\�WRZDUGV�-DQH�'RH�1R����EHFDXVH�WKH\�RZHG�

-DQH�'RH�1R����D�GXW\�RI�UHDVRQDEOH�FDUH�DQG�EHFDXVH�WKH\�KDG�D�VSHFLDO�UHODWLRQVKLS�ZLWK�-DQH�

'RH�1R���� DV� KHU�XQLYHUVLW\�SURIHVVRUV�� DQG�RU� D�GXW\� WR� H[HUFLVH� UHDVRQDEOH� FDUH� WR� DYRLG� WKH�

IRUHVHHDEOH�ULVN�RI�LQMXU\�WR�-DQH�'RH�1R����DQG�RU�D�GXW\�WR�SURWHFW�-DQH�'RH�1R����IURP�WKH�SHULO�

VKH�H[SHULHQFHG�DW�7&8�DQG�7&8�VDQFWLRQHG�DFWLYLWLHV��ZKLFK�ZHUH�XQGHU�WKHLU�LQGLYLGXDO�FRQWURO���

7KH�DFWV�DQG�RPLVVLRQV�GHWDLOHG�KHUHLQ�FRQVWLWXWH�EUHDFKHV�RI�VDLG�GXWLHV�DQG�EXW�IRU�'UV��6QRZ��

*RRGLQJ��*DUQHWW�DQG�3URIHVVRUV�0DFN�DQG�&KLPEHO¶V�EUHDFK�-DQH�'RH�1R����ZRXOG�QRW�KDYH�WKH�

VXIIHUHG�SV\FKRORJLFDO�DQG�SK\VLRORJLFDO�LQMXU\��ZKLFK�ZDV�SUR[LPDWHO\�FDXVHG�E\�WKHLU�EUHDFK��

���� )XUWKHU�� DGGLWLRQDOO\� DQG� LQ� WKH� DOWHUQDWLYH�� LI� QHFHVVDU\�� 'U�� 7XUQHU� DQG� /HLJK�

+ROODQG�DFWHG�QHJOLJHQWO\�EHFDXVH�WKH\�RZHG�-DQH�'RHV�1RV�������������DQG���D�GXW\�RI�UHDVRQDEOH�

FDUH�DQG�EHFDXVH�WKH\�KDG�D�VSHFLDO�UHODWLRQVKLS�ZLWK�-DQH�'RHV�1RV�������������DQG���DV�GHVLJQDWHG�

SRLQW�SHUVRQV�IRU�GLVFULPLQDWLRQ�FRPSODLQWV�DQG�RU�D�GXW\�WR�H[HUFLVH�UHDVRQDEOH�FDUH�WR�DYRLG�WKH�

IRUHVHHDEOH�ULVN�RI�LQMXU\�WR�-DQH�'RHV�1RV�������������DQG���DQG�RU�D�GXW\�WR�SURWHFW�-DQH�'RHV�1RV��

�����������DQG���IURP�WKH�GLVFULPLQDWLRQ�DQG�KDUDVVPHQW�WKH\�H[SHULHQFHG�DW�7&8��LQFOXGLQJ�EXW�

QRW� OLPLWHG�WR�LQ�WKH�SXUVXLW�RI�UHFRXUVH�E\�UHSRUWLQJ�LQFLGHQWV�RI�UDFLDO�DQG�VH[XDO�KDUDVVPHQW��

ZKLFK�ZHUH� XQGHU� WKHLU� LQGLYLGXDO� FRQWURO�� � 7KH� DFWV� DQG� RPLVVLRQV� GHWDLOHG� KHUHLQ� FRQVWLWXWH�

EUHDFKHV�RI�VDLG�GXWLHV�DQG�EXW�IRU�'U��7XUQHU�DQG�/HLJK�+ROODQG¶V�EUHDFK�-DQH�'RHV�1RV�����������

�� DQG� �� ZRXOG� QRW� KDYH� WKH� VXIIHUHG� SV\FKRORJLFDO� DQG� SK\VLRORJLFDO� LQMXU\�� ZKLFK� ZDV�

SUR[LPDWHO\�FDXVHG�E\�WKHLU�EUHDFK��

&2817�9,,,²7&8�1HJOLJHQWO\�+LUHG��5HWDLQHG��6XSHUYLVHG��DQG�7UDLQHG�LWV�(PSOR\HHV�

���� -DQH�'RHV�1RV�������������DQG���UHDOOHJH�DQG�LQFRUSRUDWH�DOO�WKH�DOOHJDWLRQV�FRQWDLQHG�

LQ�SUHFHGLQJ�SDUDJUDSKV�RI�WKLV�&RPSODLQW�DV�WKRXJK�IXOO\�UHZULWWHQ�KHUHLQ��
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���� $W�DOO�UHOHYDQW�WLPHV�7&8�DQG�7&8�DJHQWV�ZHUH�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�

HPSOR\PHQW�DQG�RU�DW�WKH�GLUHFWLRQ�DQG�XQGHU�WKH�FRQWURO�RI�7&8���0RUHRYHU��DW�DOO�UHOHYDQW�WLPHV�

DSSURSULDWH�7&8�DJHQWV�ZHUH�PDGH�DZDUH�RI�DQG�WRRN�QR�DFWLRQ�DJDLQVW�WKH�FRQGXFW�RI�LWV�DJHQWV��

WKHUHE\�UDWLI\LQJ�WKHLU�FRQGXFW�DQG�UHQGHULQJ�7&8�YLFDULRXVO\�OLDEOH�IRU�WKH�FRQGXFW�RI�WKHLU�DJHQWV�

YLD�WKH�GRFWULQH�RI�5HVSRQGHDW�6XSHULRU���

���� 7&8¶V� FRQGXFW� DOVR� FRQVWLWXWHV� QHJOLJHQW� KLULQJ�� UHWHQWLRQ�� VXSHUYLVLRQ�� WUDLQLQJ�

DQG�PDQDJHPHQW��

���� 7&8�DQG�RZHG�D�OHJDO�GXW\�WR�-DQH�'RHV�1RV�������������DQG����7&8�DQG�RZHG�WKHP�

D�GXW\�DV�DQ�LQVWLWXWLRQ�RI�KLJKHU�HGXFDWLRQ�WR�SRVVHVV�DQG�DSSO\�WKH�NQRZOHGJH�DQG�WR�XVH�WKH�VNLOO�

DQG�FDUH�WKDW�LV�XVHG�E\�D�UHDVRQDEOH�DQG�SUXGHQW�HGXFDWLRQDO�LQVWLWXWLRQ���0RUHRYHU��DQG�LQ�WKH�

DOWHUQDWLYH�� LI�QHFHVVDU\��DV�GHWDLOHG�LQ�SDUDJUDSKV����WKURXJK�������7&8�DJHQWV�ZHUH�DZDUH�RI�

-DQH�'RHV�1RV�������������DQG��¶V�RQ�JRLQJ�KDUDVVPHQW�DW� WKH�KDQGV�RI�7&8�DJHQWV�� �7&8�KDG�

VXSHULRU�NQRZOHGJH�RI� WKH� ULVNV� DVVRFLDWHG�ZLWK� LWV� DJHQW¶V� FRQWLQXHG�FRQGXFW� DQG� WKH� ULJKW� WR�

FRQWURO�WKH�DJHQW¶V�FRQGXFW��ZKLFK�UHVXOWHG�LQ�KDUP�WR�-DQH�'RHV�1RV�������������DQG����

���� 7&8�HPSOR\HG�'UV��6FKRROPDVWHU��$UQROG��6QRZ��*RRGLQJ��*DUQHWW�DQG�7XUQHU��

DV�ZHOO�DV�3URIHVVRU�0DFN�DQG�7LWOH�,;�LQYHVWLJDWRU��/HLJK�+ROODQG�GXULQJ�WKH�LQFLGHQWV�PDGH�EDVLV�

RI� WKLV� ODZVXLW�� �7&8�PDLQWDLQHG� WKH�HPSOR\PHQW�RI� WKHVH� LQGLYLGXDOV�GHVSLWH� WKHLU�GHSORUDEOH�

FRQGXFW�DV�GHWDLOHG�KHUHLQ���7KH�DIRUHPHQWLRQHG�LQGLYLGXDOV�ZHUH�XQTXDOLILHG�WR�KDQGOH�WKHLU�GXWLHV�

DQG�UHVSRQVLELOLWLHV�DV�HYLGHQFHG�E\�WKHLU�FRQGXFW�WRZDUGV�-DQH�'RHV�1RV�������������DQG���GHWDLOHG�

KHUHLQ��

���� 7&8�NQHZ� RU� VKRXOG� KDYH� NQRZQ� WKDW� KLULQJ� DQG� UHWDLQLQJ� WKH� DIRUHPHQWLRQHG�

LQGLYLGXDOV�ZRXOG�FUHDWH�DQ�XQUHDVRQDEOH�ULVN�RI�LQMXU\�WR�VWXGHQWV��
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���� 7&8� IDLOHG� WR� XVH� RUGLQDU\� FDUH� LQ� KLULQJ�� UHWDLQLQJ�� VXSHUYLVLQJ�� WUDLQLQJ� DQG�

PDQDJLQJ�WKH�DIRUHPHQWLRQHG�LQGLYLGXDOV��

���� 7&8¶V� QHJOLJHQFH� LQ� KLULQJ�� UHWDLQLQJ�� VXSHUYLVLQJ�� WUDLQLQJ� DQG� PDQDJLQJ� WKH�

DIRUHPHQWLRQHG�LQGLYLGXDOV�ZDV�WKH�SUR[LPDWH�FDXVH�RI�-DQH�'RHV�1RV�������������DQG��¶V�LQMXULHV�

DQG�GDPDJHV���

���� 7&8¶V� DFWLRQV� DQG�RU� RPLVVLRQV� ZHUH� ZLWK� FRQVFLRXV� LQGLIIHUHQFH�� PDOLFLRXV��

IUDXGXOHQW��ZLOOIXO��UHFNOHVV��DQG�RU�ZRQWRQ��

���� 7&8¶V�DFWLRQV�DQG�RU�RPLVVLRQV�SUR[LPDWHO\�FDXVHG�LQMXU\�WR�-DQH�'RHV�1RV��������

�����DQG����ZKLFK�UHVXOWHG�DQG�ZLOO�UHVXOW�LQ�-DQH�'RHV�1RV�������������DQG���VXIIHULQJ�SDVW�DQG�

IXWXUH�GDPDJHV��LQFOXGLQJ��SDVW�DQG�IXWXUH�PHGLFDO�H[SHQVHV��SDVW�DQG�IXWXUH�SDLQ�DQG�VXIIHULQJ��

SDVW�DQG�IXWXUH�PHQWDO�DQJXLVK��SDVW�DQG�IXWXUH�SK\VLFDO�GLVILJXUHPHQW��SDVW�DQG�IXWXUH�SK\VLFDO�

LPSDLUPHQW��DQG�SDVW�DQG�IXWXUH�DJJUDYDWLRQ�RI�FRQGLWLRQV���

���� -DQH�'RHV�1RV�������������DQG��¶V�LQMXULHV�UHVXOWHG�IURP�7&8¶V�JURVV�QHJOLJHQFH��

ZKLFK�HQWLWOHV�-DQH�'RH�1R����WR�H[HPSODU\�GDPDJHV�XQGHU�7H[DV�&LYLO�3UDFWLFH�DQG�5HPHGLHV�

&RGH�VHFWLRQ��������D���

&2817�,;²7&8�1HJOLJHQWO\�0LVUHSUHVHQWHG�,WVHOI�

���� -DQH�'RHV�1RV����DQG���UHDOOHJHV�DQG�LQFRUSRUDWHV�DOO�WKH�DOOHJDWLRQV�FRQWDLQHG�LQ�

SUHFHGLQJ�SDUDJUDSKV�RI�WKLV�&RPSODLQW�DV�WKRXJK�IXOO\�UHZULWWHQ�KHUHLQ��

���� $W�DOO�UHOHYDQW�WLPHV�7&8�DQG�7&8�DJHQWV�ZHUH�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�

HPSOR\PHQW�DQG�RU�DW�WKH�GLUHFWLRQ�DQG�XQGHU�WKH�FRQWURO�RI�7&8���0RUHRYHU��DW�DOO�UHOHYDQW�WLPHV�

DSSURSULDWH�7&8�DJHQWV�ZHUH�PDGH�DZDUH�RI�DQG�WRRN�QR�DFWLRQ�DJDLQVW�WKH�FRQGXFW�RI�LWV�DJHQWV��

WKHUHE\�UDWLI\LQJ�WKHLU�FRQGXFW�DQG�UHQGHULQJ�7&8�YLFDULRXVO\�OLDEOH�IRU�WKH�FRQGXFW�RI�WKHLU�DJHQWV�

YLD�WKH�GRFWULQH�RI�5HVSRQGHDW�6XSHULRU���
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���� 7&8¶V�FRQGXFW�DOVR�FRQVWLWXWHV�QHJOLJHQW�PLVUHSUHVHQWDWLRQ��

���� 7&8¶V�VHOI�DJJUDQGL]LQJ�'(,�FDPSDLJQ�DQG�DFFRPSDQ\LQJ�SURPRWLRQDO�DFWLYLWLHV�

ZHUH�VSHFLILFDOO\�GHVLJQHG�WR�PDUNHW�WR�\RXQJ�SHRSOH�OLNH�-DQH�'RHV�1RV����DQG���DQG�UHSUHVHQWHG�

WR�-DQH�'RHV�1RV����DQG���WKDW�7&8�IRVWHUHG�DQ�LQFOXVLYH�HQYLURQPHQW�DQG�KDG�WDNHQ�QHFHVVDU\�

VWHSV�WR�HQVXUH�DQ�HJDOLWDULDQ�DFDGHPLF�H[SHULHQFH�DV�GHWDLOHG�IXOO\�LQ�SDUDJUDSKV�����WKURXJK������

���WKURXJK����DQG�����WKURXJK�������

���� 7&8�PDGH�WKHVH�UHSUHVHQWDWLRQV�LQ�WKH�FRXUVH�RI�7&8¶V�EXVLQHVV�DQG�LQ�WKH�FRXUVH�

RI�D�WUDQVDFWLRQ�LQ�ZKLFK�WKH\�KDG�LQWHUHVW��

���� 7KURXJK� WKH�'(,�FDPSDLJQ�7&8�VXSSOLHG� IDOVH� LQIRUPDWLRQ� IRU� WKH�JXLGDQFH�RI�

RWKHUV� DQG� GLG� QRW� H[HUFLVH� UHDVRQDEOH� FDUH� RU� FRPSHWHQFH� LQ� REWDLQLQJ� RU� FRPPXQLFDWLQJ� WKH�

LQIRUPDWLRQ�WR�RWKHUV��

���� -DQH�'RHV�1RV����DQG���MXVWLILDEO\�UHOLHG�RQ�WKH�UHSUHVHQWDWLRQV�RI�WKH�'(,�FDPSDLJQ�

DV�GHWDLOHG�KHUHLQ��

���� %XW�IRU�7&8¶V�QHJOLJHQW�PLVUHSUHVHQWDWLRQV�-DQH�'RHV�1RV����DQG���ZRXOG�QRW�KDYH�

HQUROOHG�DW�7&8�DQG�ZRXOG�QRW�KDYH�HQGXUHG�XQFRQVFLRQDEOH�WUHDWPHQW�DQG�VXIIHUHG�SV\FKRORJLFDO�

DQG�SK\VLRORJLFDO�LQMXU\��ZKLFK�ZDV�SUR[LPDWHO\�FDXVHG�E\�7&8�DFWLRQV�DQG�RU�RPLVVLRQV���

&2817�;²'UV��6QRZ�DQG�6FKRROPDVWHU��,QGLYLGXDOO\�$VVDXOWHG�-DQH�'RH�1RV����DQG����

UHVSHFWLYHO\���7&8�LV�DOVR�OLDEOH�EHFDXVH�LW�UDWLILHG�'UV��6QRZ�DQG�6FKRROPDVWHU¶V�DVVDXOWV��

���� -DQH�'RH�1R����UHDOOHJHV�DQG�LQFRUSRUDWHV�DOO�WKH�DOOHJDWLRQV�FRQWDLQHG�LQ�SUHFHGLQJ�

SDUDJUDSKV�RI�WKLV�&RPSODLQW�DV�WKRXJK�IXOO\�UHZULWWHQ�KHUHLQ��

���� 'U��6QRZ�DQG�6FKRROPDVWHU¶V�FRQGXFW�DOVR�FRQVWLWXWHV�DVVDXOW��
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���� $V� GHWDLOHG� LQ� SDUDJUDSKV� ���� WKURXJK������'UV�� 6QRZ�DQG�6FKRROPDVWHU� DFWHG�

LQWHQWLRQDOO\�DQG�NQRZLQJO\�LQ�PDNLQJ�XQZDQWHG�SK\VLFDO�FRQWDFW�ZLWK�-DQH�'RH�1RV����DQG����

UHVXOWLQJ�LQ�ERGLO\�LQMXU\�WR�-DQH�'RH�1RV����DQG���DV�GHWDLOHG�KHUHLQ���

���� 'UV��6QRZ�DQG�6FKRROPDVWHU�NQHZ�RU�UHDVRQDEO\�VKRXOG�KDYH�EHOLHYHG�WKDW�-DQH�

'RH�1RV����DQG���ZRXOG�UHJDUG�WKH�SK\VLFDO�FRQWDFWV�DV�RIIHQVLYH�RU�SURYRFDWLYH�E\�-DQH�'RH�1RV��

��DQG����ZKR�LQIRUPHG�WKHP�DQG�7&8�RI�WKH�VDPH��

���� $V� D� UHVXOW� RI� VDLG� FRQGXFW� -DQH�'RH�1RV�� �� DQG� �� VXIIHUHG� SV\FKRORJLFDO� DQG�

SK\VLRORJLFDO�LQMXU\��

���� $GGLWLRQDOO\�� DQG� LQ� WKH� DOWHUQDWLYH�� LI� QHFHVVDU\�� WKH�FRQGXFW�RI�'UV��6QRZ�DQG�

6FKRROPDVWHU�ZHUH�UDWLILHG�E\�7&8�ZKHQ�LW�IDLOHG�WR�WDNH�DSSURSULDWH�RU�DQ\�DFWLRQ�DW�DOO�DJDLQVW�

'UV��6QRZ�DQG�6FKRROPDVWHU�UHQGHULQJ�7&8�YLFDULRXVO\�OLDEOH�IRU�-DQH�'RH�1RV����DQG��¶V�DVVDXOW��

&2817�;,²7&8 DQG�'UV��7XUQHU��6QRZ��*DUQHWW�DQG�3URIHVVRUV�0DFN�DQG�&KLPEHO�DQG�

0V��+ROODQG�,QWHQWLRQDOO\�,QIOLFWHG�(PRWLRQDO�'LVWUHVV�

���� -DQH�'RHV�1RV�������������DQG���UHDOOHJH�DQG�LQFRUSRUDWH�DOO�WKH�DOOHJDWLRQV�FRQWDLQHG�

LQ�SUHFHGLQJ�SDUDJUDSKV�RI�WKLV�&RPSODLQW�DV�WKRXJK�IXOO\�UHZULWWHQ�KHUHLQ��

���� $W�DOO�UHOHYDQW�WLPHV�7&8�DQG�7&8�DJHQWV�ZHUH�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�

HPSOR\PHQW�DQG�RU�DW�WKH�GLUHFWLRQ�DQG�XQGHU�WKH�FRQWURO�RI�7&8���0RUHRYHU��DW�DOO�UHOHYDQW�WLPHV�

DSSURSULDWH�7&8�DJHQWV�ZHUH�PDGH�DZDUH�RI�DQG�WRRN�QR�DFWLRQ�DJDLQVW�WKH�FRQGXFW�RI�LWV�DJHQWV��

WKHUHE\�UDWLI\LQJ�WKHLU�FRQGXFW�DQG�UHQGHULQJ�7&8�YLFDULRXVO\�OLDEOH�IRU�WKH�FRQGXFW�RI�WKHLU�DJHQWV�

YLD�WKH�GRFWULQH�RI�5HVSRQGHDW�6XSHULRU���

���� 7&8¶V�FRQGXFW�DOVR�FRQVWLWXWHV�LQWHQWLRQDO�LQIOLFWLRQ�RI�HPRWLRQDO�GLVWUHVV��

���� 7&8�DFWHG� LQWHQWLRQDOO\�RU� UHFNOHVVO\� WRZDUG� -DQH�'RHV�1RV����� ��� ��� ��DQG��¶V�

ZHOIDUH�DV�GHWDLOHG�H[WHQVLYHO\�KHUHLQ��
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���� $V�D�UHVXOW�RI�7&8�DFWLRQV�DQG�RU�RPLVVLRQ�-DQH�'RHV�1RV�������������DQG���VXIIHUHG�

VHYHUH�HPRWLRQDO�GLVWUHVV��

���� 7&8�FRQGXFW�WKURXJKRXW�-DQH�'RHV�1RV�������������DQG���LQWHUDFWLRQV�ZLWK�7&8��

ZHUH�H[WUHPH�DQG�RXWUDJHRXV��

���� 7&8¶V� FRQGXFW� SUR[LPDWHO\� FDXVHG� -DQH�'RHV�1RV�� ��� ��� ��� �� DQG� �� HPRWLRQDO�

GLVWUHVV�DQG�7&8�DQG�HYHQ�DGPLWWHG�WKH�VDPH�YLD�LWV�FOLQLFLDQV�DV�GHWDLOHG�LQ�SDUDJUDSK����WKURXJK�

�����ZKLFK�UHVXOWHG�DQG�ZLOO�UHVXOW� LQ�-DQH�'RHV�1RV�������������DQG���VXIIHULQJ�SDVW�DQG�IXWXUH�

GDPDJHV��

���� $GGLWLRQDOO\��DQG�LQ�WKH�DOWHUQDWLYH��LI�QHFHVVDU\��WKH�FRQGXFW�RI�'UV��7XUQHU��6QRZ��

*DUQHWW� DQG� 3URIHVVRUV� 0DFN� DQG� &KLPEHO� DQG� 0V�� +ROODQG�� ZKRP� HDFK� LQGLYLGXDOO\� DFWHG�

LQWHQWLRQDOO\�RU�UHFNOHVVO\�WKURXJK�WKHLU�H[WUHPH�DQG�RXWUDJHRXV�FRQGXFW�DV�H[WHQVLYHO\�GHWDLOHG�

KHUHLQ�SUR[LPDWHO\�FDXVHG�-DQH�'RHV�1RV�������������DQG���WR�VXIIHU�VHYHUH�HPRWLRQDO�GLVWUHVV�DQG�

WKXV�WKH\�DUH�HDFK�LQGLYLGXDOO\�OLDEOH�IRU�LQWHQWLRQDO�LQIOLFWLRQ�RI�HPRWLRQDO�GLVWUHVV��ZKLFK�WRJHWKHU�

WKH\�FRQVSLUHG�WR�FRPPLW�DJDLQVW�-DQH�'RH�1R������

���� 1R�DOWHUQDWLYH�FDXVH�RI�DFWLRQ�ZRXOG�SURYLGH�DQ�DGHTXDWH�UHPHG\�IRU� WKH�VHYHUH�

HPRWLRQDO�GLVWUHVVHG�FDXVHG�E\�7&8�DQG�RU�'UV��7XUQHU��6QRZ��*DUQHWW�DQG�3URIHVVRUV�0DFN�DQG�

&KLPEHO�DQG�0V��+ROODQG���

&2817�;,²7&8�DQG�'U��6QRZ�)DOVHO\�,PSULVRQHG�-DQH�'RH�1R����

���� -DQH�'RH�1R����UHDOOHJHV�DQG�LQFRUSRUDWHV�DOO�WKH�DOOHJDWLRQV�FRQWDLQHG�LQ�SUHFHGLQJ�

SDUDJUDSKV�RI�WKLV�&RPSODLQW�DV�WKRXJK�IXOO\�UHZULWWHQ�KHUHLQ��

���� $W�DOO�UHOHYDQW�WLPHV�7&8�DQG�7&8�DJHQWV�ZHUH�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�

HPSOR\PHQW�DQG�RU�DW�WKH�GLUHFWLRQ�DQG�XQGHU�WKH�FRQWURO�RI�7&8���0RUHRYHU��DW�DOO�UHOHYDQW�WLPHV�

DSSURSULDWH�7&8�DJHQWV�ZHUH�PDGH�DZDUH�RI�DQG�WRRN�QR�DFWLRQ�DJDLQVW�WKH�FRQGXFW�RI�LWV�DJHQWV��
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WKHUHE\�UDWLI\LQJ�WKHLU�FRQGXFW�DQG�UHQGHULQJ�7&8�YLFDULRXVO\�OLDEOH�IRU�WKH�FRQGXFW�RI�WKHLU�DJHQWV�

YLD�WKH�GRFWULQH�RI�5HVSRQGHDW�6XSHULRU���

���� 7&8¶V�FRQGXFW�DOVR�FRQVWLWXWHV�IDOVH�LPSULVRQPHQW��

���� $V�GHWDLOHG�LQ�SDUDJUDSKV����WKURXJK������7&8�YLD�LWV�DJHQW��'U��6QRZ��UHJXODUO\�

IRUFHG�-DQH�'RH�1R����WR�VLW�QH[W�WR�KHU�GXULQJ�PHDOV�DW�WKH�:DVKLQJWRQ�VXPPHU�SURJUDP���7&8�

YLD�LWV�DJHQW��'U��6QRZ�DOVR�UHIXVHG�WR�DOORZ�-DQH�'RH�1R����WR�OHDYH�WKH�:DVKLQJWRQ�VXPPHU�

SURJUDP�GHVSLWH�KHU�KHDOWK�GHFOLQH����

���� ,Q�GRLQJ�VR��7&8�YLD�LWV�DJHQW��'U��6QRZ��ZLOOIXOO\�DQG�ZLWK�PDOLFH�GHWDLQHG�-DQH�

'RH�1R����ZLWKRXW�-DQH�'RH�1R���¶V�FRQVHQW�DQG�ZLWKRXW�OHJDO�DXWKRULW\�RU�MXVWLILFDWLRQ��

���� $GGLWLRQDOO\�� DQG� LQ� WKH� DOWHUQDWLYH�� LI� QHFHVVDU\�� WKH� FRQGXFW� GHWDLOHG� KHUHLQ�

FRQVWLWXWH�IDOVH�LPSULVRQPHQW�IRU�ZKLFK�'U��6QRZ�LV�OLDEOH�LQ�KHU�LQGLYLGXDO�FDSDFLW\��

���� ,Q� DGGLWLRQ� WR� -DQH� 'RH� 1R�� �¶V� SK\VLFDO� LQMXULHV� -DQH� 'RH� 1R�� �� VXIIHUHG�

KXPLOLDWLRQ��VKDPH��IULJKW�DQG�PHQWDO�DQJXLVK���

���� %HFDXVH�7&8�DQG�'U��6QRZ¶V�FRQGXFW�ZDV�PDOLFLRXV��-DQH�'RH�1R����LV�HQWLWOHG�WR�

DFWXDO�DQG�H[HPSODU\�GDPDJHV��

&2817�;,,²7&8�9LRODWHG�WKH�7H[DV�'HFHSWLYH�7UDGH�3UDFWLFHV�$FW�

���� -DQH�'RHV�1RV����DQG���UHDOOHJHV�DQG�LQFRUSRUDWHV�DOO�WKH�DOOHJDWLRQV�FRQWDLQHG�LQ�

SUHFHGLQJ�SDUDJUDSKV�RI�WKLV�&RPSODLQW�DV�WKRXJK�IXOO\�UHZULWWHQ�KHUHLQ��

���� $W�DOO�UHOHYDQW�WLPHV�7&8�DQG�7&8�DJHQWV�ZHUH�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�

HPSOR\PHQW�DQG�RU�DW�WKH�GLUHFWLRQ�DQG�XQGHU�WKH�FRQWURO�RI�7&8���0RUHRYHU��DW�DOO�UHOHYDQW�WLPHV�

DSSURSULDWH�7&8�DJHQWV�ZHUH�PDGH�DZDUH�RI�DQG�WRRN�QR�DFWLRQ�DJDLQVW�WKH�FRQGXFW�RI�LWV�DJHQWV��

WKHUHE\�UDWLI\LQJ�WKHLU�FRQGXFW�DQG�UHQGHULQJ�7&8�YLFDULRXVO\�OLDEOH�IRU�WKH�FRQGXFW�RI�WKHLU�DJHQWV�

YLD�WKH�GRFWULQH�RI�5HVSRQGHDW�6XSHULRU���
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���� 7&8¶V�FRQGXFW�DOVR�FRQVWLWXWHV�YLRODWLRQV�RI�WKH�7H[DV�'HFHSWLYH�7UDGH�3UDFWLFHV�

$FW��³'73$´���

���� -DQH�'RHV�1RV����DQG���DUH�FRQVXPHUV�XQGHU�WKH�'73$��

���� 7&8�PD\�EH�VXHG�XQGHU�WKH�'73$�IRU�YLRODWLRQV��

���� 7&8�WKURXJK�LWV�'(,�FDPSDLJQ�HPSOR\HG�IDOVH�DQG�PLVOHDGLQJ�RU�GHFHSWLYH�DFWV�RU�

SUDFWLFHV�LQ�YLRODWLRQ�RI�WKH�'73$�E\�IDLOLQJ�WR�GLVFORVH��DQG�HYHQ�KLGLQJ��WKH�WUXWK�RI�LWV�KDWHIXO�

OHJDF\�WRZDUG�UDFLDO�PLQRULWLHV�DQG�ZRPHQ���7&8�YLD�LWV�DJHQW��&KDQFHOORU�%RVFKLQL��DOVR�EUHDFKHG�

LWV� H[SUHVV� ZDUUDQW\� WKDW� LW� KDG� SXW� LQ� SODFH� PHDVXUHV� WR� FUHDWH� D� PRUH� EDODQFHG� OHDUQLQJ�

FRPPXQLW\��DPRQJ�RWKHU�H[SUHVV�ZDUUDQWLHV�RIIHUHG�E\�7&8�WR�-DQH�'RHV�1RV����DQG���DQG�RWKHU�

UDFLDO� PLQRULWLHV� DQG� ZRPHQ�� � ,Q� GRLQJ� VR�� 7&8� VXEMHFWHG� -DQH� 'RHV� 1RV�� �� DQG� �� WR�

XQFRQVFLRQDEOH� FRXUVHV� RI� DFWLRQ�� ZKLFK� WRRN� DGYDQWDJH� RI� -DQH� 'RHV� 1RV�� �� DQG� �� WR� KHU�

GHWULPHQW���

���� 7&8¶V�DIRUHPHQWLRQHG�FRQGXFW�ZDV�WKH�SURGXFLQJ�FDXVH�RI�-DQH�'RHV�1RV����DQG�

�¶V�GDPDJHV���

&2817�;,,,²7&8�DQG�'UV��6QRZ��*DUQHWW�DQG�3URIHVVRUV�0DFN�DQG�&KLPEHO�&RQVSLUHG�

$JDLQVW�-DQH�'RH�1R����

���� -DQH�'RH�1R����UHDOOHJHV�DQG�LQFRUSRUDWHV�DOO�WKH�DOOHJDWLRQV�FRQWDLQHG�LQ�SUHFHGLQJ�

SDUDJUDSKV�RI�WKLV�&RPSODLQW�DV�WKRXJK�IXOO\�UHZULWWHQ�KHUHLQ��

���� $W�DOO�UHOHYDQW�WLPHV�7&8�DQG�7&8�DJHQWV�ZHUH�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�

HPSOR\PHQW�DQG�RU�DW�WKH�GLUHFWLRQ�DQG�XQGHU�WKH�FRQWURO�RI�7&8���0RUHRYHU��DW�DOO�UHOHYDQW�WLPHV�

DSSURSULDWH�7&8�DJHQWV�ZHUH�PDGH�DZDUH�RI�DQG�WRRN�QR�DFWLRQ�DJDLQVW�WKH�FRQGXFW�RI�LWV�DJHQWV��

WKHUHE\�UDWLI\LQJ�WKHLU�FRQGXFW�DQG�UHQGHULQJ�7&8�YLFDULRXVO\�OLDEOH�IRU�WKH�FRQGXFW�RI�WKHLU�DJHQWV�

YLD�WKH�GRFWULQH�RI�5HVSRQGHDW�6XSHULRU���
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���� 7&8¶V�FRQGXFW�DOVR�FRQVWLWXWHV�FLYLO�FRQVSLUDF\��

���� $V� GHWDLOHG� LQ� SDUDJUDSKV� ���� WKURXJK� ����� 7&8�� YLD� LWV� DJHQWV�'U�� 6QRZ� DQG�

3URIHVVRU�0DFN�ZHUH�PHPEHUV�RI�D�FRPELQDWLRQ�RI�WZR�RU�PRUH�SHUVRQV�FRPSULVHG�RI�7&8�DQG�

3URIHVVRU�&KLPEHO��'HDQ�RI�WKH�-DQGROL�6FKRRO�RI�&RPPXQLFDWLRQ�DW�6W��%RQDYHQWXUH�8QLYHUVLW\���

7RJHWKHU��'UV��6QRZ�DQG�*DUQHWW� DQG�3URIHVVRU�0DFN�RQ�EHKDOI�RI�7&8�KDG�D�PHHWLQJ�RI� WKH�

PLQGV�ZLWK�3URIHVVRU�&KLPEHO�WR�GLVFULPLQDWH�DQG�UHWDOLDWH�DJDLQVW�-DQH�'RH�1R����LQ�YLRODWLRQ�RI�

IHGHUDO�DQG�VWDWH�ODZ�DV�GHWDLOHG�KHUHLQ��

���� 7&8�DQG�&KLPEHO�VXFFHHGHG�LQ�WKHLU�FRQVSLUDF\�E\�UHYRNLQJ�WKH�FUHGLWV�-DQH�'RH�

1R����HDUQHG�LQ�WKH�VXPPHU�SURJUDP�EDVHG�RQ�GLVFULPLQDWRU\�JUDGLQJ�SUDFWLFHV��RI�ZKLFK�VKH�ZDV�

LQIRUPHG� E\� KHU� FODVVPDWHV� ZKR� UHFHLYHG� FUHGLW� GHVSLWH� KDYLQJ� FRPSOHWHG� LQVXIILFLHQW� ZRUN���

$GGLWLRQDOO\��DQG�LQ�WKH�DOWHUQDWLYH�� LI�QHFHVVDU\��'UV��6QRZ��*DUQHWW�DQG�3URIHVVRUV�0DFN�DQG�

&KLPEHO�YLD�WKH�FRQGXFW�GHWDLOHG�KHUHLQ�DV�HDFK�FRQVSLUHG�DJDLQVW�DQG�DUH�OLDEOH�WR�-DQH�'RH�1R��

���

���� $V�GHWDLOHG�KHUHLQ��WKH�UHYRFDWLRQ�RI�WKLV�FUHGLW�DV�SDUW�RI�D�FRQWLQXLQJ�VFKHPH�WR�

LQWHQWLRQDOO\� LQIOLFW� HPRWLRQDO�GLVWUHVV�RQ� -DQH�'RH�1R����E\�RQH�RU� DOO� RI� WKH�DIRUHPHQWLRQHG�

SDUWLHV�ZDV�FRPPLWWHG�DW�7&8��ZKLFK�LV�LQ�WKLV�MXGLFLDO�GLVWULFW���6XFK�FRQGXFW�SUR[LPDWHO\�LQMXUHG�

-DQH�'RH�1R����DV�D�UHVXOW���

&2817�;,9²7&8�%UHDFKHG�LWV�)LGXFLDU\�'XW\��

���� -DQH�'RHV�1RV�������������DQG���UHDOOHJH�DQG�LQFRUSRUDWH�DOO�WKH�DOOHJDWLRQV�FRQWDLQHG�

LQ�SUHFHGLQJ�SDUDJUDSKV�RI�WKLV�&RPSODLQW�DV�WKRXJK�IXOO\�UHZULWWHQ�KHUHLQ��

���� $W�DOO�UHOHYDQW�WLPHV�7&8�DQG�7&8�DJHQWV�ZHUH�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�

HPSOR\PHQW�DQG�RU�DW�WKH�GLUHFWLRQ�DQG�XQGHU�WKH�FRQWURO�RI�7&8���0RUHRYHU��DW�DOO�UHOHYDQW�WLPHV�

DSSURSULDWH�7&8�DJHQWV�ZHUH�PDGH�DZDUH�RI�DQG�WRRN�QR�DFWLRQ�DJDLQVW�WKH�FRQGXFW�RI�LWV�DJHQWV��
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WKHUHE\�UDWLI\LQJ�WKHLU�FRQGXFW�DQG�UHQGHULQJ�7&8�YLFDULRXVO\�OLDEOH�IRU�WKH�FRQGXFW�RI�WKHLU�DJHQWV�

YLD�WKH�GRFWULQH�RI�5HVSRQGHDW�6XSHULRU���

���� 7&8¶V�FRQGXFW�DOVR�FRQVWLWXWHV�EUHDFK�RI�ILGXFLDU\�GXW\��

���� 7&8�KDG�D�ILGXFLDU\�GXW\�WR�-DQH�'RHV�1RV�������������DQG���EDVHG�RQ�DQ�LQIRUPDO�

UHODWLRQVKLS��DULVLQJ�IURP�D�PRUDO��VRFLDO��RU�SXUHO\�SHUVRQDO�UHODWLRQVKLS�RI�WUXVW�DQG�FRQILGHQFH���

-DQH�'RHV�1RV�������������DQG���UHDVRQDEO\�SODFHG�VDLG�WUXVW�DQG�FRQILGHQFH�LQ�7&8²D�XQLYHUVLW\�

ZKLFK�OXUHG�WKHP�WR�LW�E\�LQGLFDWLQJ�WKDW�LW�ZRXOG�SURYLGH�DQ�HJDOLWDULDQ�H[SHULHQFH�IRU�-DQH�'RHV�

1RV�������������DQG���DV�GHWDLOHG�KHUHLQ���

���� 7&8�EUHDFKHG�WKHLU�LQIRUPDO�GXW\�WR�-DQH�'RHV�1RV�������������DQG���E\�VXEMHFWLQJ�

WKHP�WR�WKH�XQFRQVFLRQDEOH�DFWV�GHWDLOHG�KHUHLQ��

���� 7&8¶V�EUHDFK�UHVXOWHG�LQ�LQMXU\�WR�-DQH�'RHV�1RV�������������DQG���DQG�UHVXOWHG�LQ�

EHQHILW�WR�7&8���

&2817�;9²7&8�%UHDFKHG�LWV�([SUHVV�:DUUDQW\�IRU�6HUYLFHV�

���� -DQH�'RHV�1RV�������������DQG���UHDOOHJH�DQG�LQFRUSRUDWH�DOO�WKH�DOOHJDWLRQV�FRQWDLQHG�

LQ�SUHFHGLQJ�SDUDJUDSKV�RI�WKLV�&RPSODLQW�DV�WKRXJK�IXOO\�UHZULWWHQ�KHUHLQ��

���� $W�DOO�UHOHYDQW�WLPHV�7&8�DQG�7&8�DJHQWV�ZHUH�DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�WKHLU�

HPSOR\PHQW�DQG�RU�DW�WKH�GLUHFWLRQ�DQG�XQGHU�WKH�FRQWURO�RI�7&8���0RUHRYHU��DW�DOO�UHOHYDQW�WLPHV�

DSSURSULDWH�7&8�DJHQWV�ZHUH�PDGH�DZDUH�RI�DQG�WRRN�QR�DFWLRQ�DJDLQVW�WKH�FRQGXFW�RI�LWV�DJHQWV��

WKHUHE\�UDWLI\LQJ�WKHLU�FRQGXFW�DQG�UHQGHULQJ�7&8�YLFDULRXVO\�OLDEOH�IRU�WKH�FRQGXFW�RI�WKHLU�DJHQWV�

YLD�WKH�GRFWULQH�RI�5HVSRQGHDW�6XSHULRU���

���� 7&8¶V�FRQGXFW�DOVR�FRQVWLWXWHV�EUHDFK�RI�H[SUHVV�ZDUUDQW\�IRU�VHUYLFHV��

���� 7&8�VROG�HGXFDWLRQDO�VHUYLFHV�WR�-DQH�'RHV�1RV�������������DQG����
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���� 7&8�PDGH�UHSUHVHQWDWLRQV�WR�-DQH�'RHV�1RV�������������DQG���DERXW�WKH�TXDOLW\�RU�

FKDUDFWHULVWLFV�RI�WKH�VHUYLFHV�E\�DIILUPDWLRQ�RI�IDFW��SURPLVH��RU�GHVFULSWLRQ�DV�GHWDLOHG�KHUHLQ��

���� 6DLG�UHSUHVHQWDWLRQV�IRUPHG�WKH�EDVLV�RI�7&8�DQG�-DQH�'RHV�1RV�������������DQG��¶V�

EDUJDLQ�DQG�-DQH�'RHV�1RV�������������DQG���UHOLHG�RQ�WKH�VDPH���

���� 7&8�EUHDFKHG�LWV�ZDUUDQW\�E\�VXEMHFWLQJ�-DQH�'RHV�1RV�������������DQG���WR�WKH�

WUHDWPHQW�GHVFULEHG�KHUHLQ��

���� -DQH�'RHV�1RV�������������DQG���KDYH�VXIIHUHG�SV\FKRORJLFDO�DQG�SK\VLFDO�LQMXU\�DV�

D�UHVXOW���

35$<(5�)25�5(/,()�

:+(5()25(��3ODLQWLII�UHVSHFWIXOO\�UHTXHVWV�UHOLHI�DJDLQVW�'HIHQGDQWV�DV�IROORZV��

���� $�GHFODUDWLRQ� WKDW�7&8¶V�FRQGXFW�DV�DOOHJHG�KHUH�KDV�YLRODWHG��DQG�FRQWLQXHV� WR�

YLRODWH�7LWOH�9,�RI�WKH�&LYLO�5LJKWV�$FW�RI����������8�6�&���������G�WKURXJK�����G����7LWOH�,;�RI�

WKH�(GXFDWLRQ�$PHQGPHQWV�$FW� RI� ������ ���8�6�&�� ��� ����WKURXJK������� 6HFWLRQ� ���� RI� WKH�

5HKDELOLWDWLRQ�$FW�RI����������8�6�&��������DQG�7LWOH�,,,�RI�WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW��

���8�6�&�����������WKURXJK��������

���� $ZDUG�-DQH�'RH�1RV�������������DQG���DFWXDO�GDPDJHV��H[HPSODU\�GDPDJH��SUH�DQG�

SRVW�MXGJPHQW�LQWHUHVW��DQG�FRXUW�FRVWV���

���� $ZDUG�RI�-DQH�'RH�1RV�������������DQG��¶V�UHDVRQDEOH�DWWRUQH\V¶�IHHV�DQG�FRVW�DV�

SURYLGHG�E\�ODZ��

���� 6XFK�RWKHU�UHOLHI��LQ�ODZ�DQG�LQ�HTXLW\��DV�WKH�&RXUW�ILQGV�MXVW�DQG�SURSHU��

-85<�'(0$1'�

� -DQH�'RH�1RV�������������DQG���GHPDQG�D�MXU\�WULDO�LQ�WKLV�DFWLRQ���

'DWHG��-XQH������������
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