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3URVHFXWLRQ�FKDOOHQJHV�EUDQG�LQVSHFWLRQ�RUGHU�LQ�KLJKHU�FRXUW

68%/(77(�&2817<�±�3URVHFXWRUV�DUH�QRZ�PDNLQJ�
D� VHFRQG� FKDOOHQJH� WR� D�&LUFXLW� &RXUW� MXGJH¶V� RUGHU� WKDW�
XSKROGV�D�PDJLVWUDWH¶V�GHFLVLRQ�WKDW�VWDWH�EUDQG�LQVSHFWLRQ�
VWRSV�DUH�XQFRQVWLWXWLRQDO�ZLWKRXW�SUREDEOH�FDXVH�

7KDW�GHFLVLRQ�±�D�SRWHQWLDO�SUHFHGHQW�±�LV�OHDGLQJ�ODZ�HQ�
IRUFHPHQW��MXGJHV�DQG�WKH�SXEOLF�WR�TXHVWLRQ�SURSHU�SURFH�
GXUHV�IRU�FDUU\LQJ�DQG�FKHFNLQJ�OLYHVWRFN�SHUPLWV�EHWZHHQ�
FRXQWLHV��1RW�WR�PHQWLRQ�WKH�MXGJH¶V�DVVLJQPHQW�RI�WKH�FDVH�
WR�DQ�XQTXDOLILHG�SDUW�WLPH�PDJLVWUDWH�

2Q�-DQ�����6XEOHWWH�&RXQW\�'HSXW\�$WWRUQH\�6WDQ�&DQQRQ�
ILOHG�D�SHWLWLRQ�IRU�D�ZULW�RI�UHYLHZ�LQ��WK�'LVWULFW�&RXUW�

7KLV�IROORZV�WKH�SURVHFXWLRQ¶V�HDUOLHU�PRWLRQ�RI�'HF�����
DVNLQJ�6XEOHWWH�&RXQW\�&LUFXLW�&RXUW�-XGJH�&XUW�+DZV�WR�UH�
YLHZ�DQG�UHYHUVH�0DJLVWUDWH�&OD\�.DLQHU¶V�UXOLQJ�WKDW�D�GHS�
XW\¶V�VWRS�RI�5H[�)��5DPPHOO�WR�VHDUFK�KLV�OLYHVWRFN�WUDLOHU�
DQG�UHTXHVW�EUDQG�LQVSHFWLRQV�ZHUH�³XQUHDVRQDEOH�´

2Q�'HF������-XGJH�+DZV�XSKHOG�0DJLVWUDWH�.DLQHU¶V�OHJDO�

DQDO\VLV�DQG�RUGHU�DV�³VRXQG�DQG�DSSURSULDWH�´�+H�FDQFHOHG�
WKH�-DQ�����WULDO�DQG�WUDQVIHUUHG�WKH�PRWLRQ�DQG�5DPPHOO¶V�
FDVH�WR�$OEDQ\�&RXQW\�&LUFXLW�&RXUW�-XGJH�5REHUW�&DVWRU��
-XGJH�+DZV�KDG� UHFXVHG� KLPVHOI� DQG� DVVLJQHG�.DLQHU� WR�
5DPPHOO¶V�PLVGHPHDQRU�FDVH�
5DPPHOO�FDVH
5RFN�6SULQJV�YHWHULQDULDQ�5DPPHOO�LV�FKDUJHG�ZLWK�ILYH�

YLRODWLRQV�RI�WKH�VWDWH�EUDQG�LQVSHFWLRQ�ODZ�RQ�-XQH����ZKHQ�
KH�WUDLOHUHG�ILYH�KRUVHV�IURP�6ZHHWZDWHU�&RXQW\�WR�6XEOHWWH�
&RXQW\�ZLWKRXW�SURSHU�SDSHUZRUN��&DQQRQ�LV�SURVHFXWLQJ�WKH�
FDVH��5DPPHOO�FKRVH�WR�UHSUHVHQW�KLPVHOI�

7KH�FDVH�FHQWHUV�RQ�:\RPLQJ�VWDWXWHV�����������D��DQG�
����������WKDW�JLYH�³DQ\�LQVSHFWRU��JDPH�ZDUGHQ�RU�SHDFH�
RIILFHU´� DXWKRULW\� WR� VWRS� DQ\� YHKLFOH� FDUU\LQJ� OLYHVWRFN��
SRXOWU\�RU�FDUFDVVHV�WR�H[DPLQH�WKH�RZQHU¶V�SHUPLW�DQG�WKH�
FRQWHQWV�

,Q�1RYHPEHU��0DJLVWUDWH�.DLQHU�KHDUG�DUJXPHQWV�IURP�
&DQQRQ�DQG�5DPPHOO�DERXW�ZKHWKHU�RU�QRW�WKH�-XQH����LQ�
FLGHQW�UHSRUW�UHODWLQJ�WKH�VWRS�DQG�VHDUFK�RI�WKH�KRUVH�WUDLOHU�

VKRXOG�EH�VXSSUHVVHG�DV�HYLGHQFH�
.DLQHU�ZURWH�WKDW�DV�D�³UHJXODWRU\�VWRS´�XQGHU�WKH�ODZ��

SURVHFXWLRQ�KDG�WR�VKRZ�5DPPHOO¶V�YHKLFOH�ZDV�³FRPPHU�
FLDO�SURSHUW\��LQYROYHG�LQ�D�FORVHO\�UHJXODWHG�LQGXVWU\�ZKRVH�
RSHUDWLRQ�SRVHV�D�FOHDU�DQG�VLJQLILFDQW�ULVN�WR�SXEOLF�ZHOIDUH�´

:LWKRXW�WKRVH�FRQGLWLRQV��WKH�PDJLVWUDWH�VDLG�WKH�-XQH����
VWRS�ZDV�XQFRQVWLWXWLRQDO�DQG�RUGHUHG�WKH�GHSXW\¶V�UHSRUW�WR�
EH�VXSSUHVVHG�

,Q�KLV�'HF�����UXOLQJ��-XGJH�+DZV�ZURWH��³7KH�VWDWH�IDLOHG�
LQ�LWV�EXUGHQ�WR�HVWDEOLVK�WKDW�ODZ�HQIRUFHPHQW¶V�FRQWDFW�ZLWK�
0U��5DPPHOO�FRPSOLHG�ZLWK�FRQVWLWXWLRQDO�UHTXLUHPHQWV�´

7KHQ�FRXUW�DQG�FRXQW\�RIILFLDOV�UHDOL]HG�WKDW�.DLQHU�ZDV�
QRW�SURSHUO\�DSSRLQWHG�DQG�DSSURYHG�DV�D�SDUW�WLPH�PDJLV�
WUDWH��6XEOHWWH�&RXQW\�FRPPLVVLRQHUV�DPHQGHG�WKHLU�'HF�����
PHHWLQJ�DJHQGD�IRU�D�����YRWH��-XGJH�+DZV�DGGUHVVHG�FRP�
PLVVLRQHUV�EHIRUH�WKH�YRWH��VD\LQJ�KH�WRR�ZDV�XQDZDUH�RI�WKH�
VWDWXWRU\�WHUPV�WR�DSSRLQW�IXOO�WLPH�DQG�SDUW�WLPH�PDJLVWUDWHV�
DQG�WKHLU�UROHV�

%\�-R\�8IIRUG
MXIIRUG#SLQHGDOHURXQGXS�FRP
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3UHOLPLQDU\�SODQV�IRU�D�SURSRVHG�FULWLFDO�DFFHVV�KRVSLWDO�DQG�ORQJ�WHUP�FDUH�
IDFLOLW\�ZHUH�UHOHDVHG�WR�WKH�6XEOHWWH�&RXQW\�&RPPLVVLRQHUV�

����PLOOLRQ�PRWLRQ�VKRW�GRZQ
%RDUGV�DJUHH�WR�FRPH�WRJHWKHU�RQ�KHDOWK�FDUH�LVVXHV

%\�5REHUW�*DOEUHDWK
UJDOEUHDWK#SLQHGDOHURXQGXS�FRP
3,1('$/(�±�$�PRWLRQ�SOHGJLQJ�ILQDQ�

FLDO�VXSSRUW�IURP�WKH�FRXQW\�³QRW�WR�H[FHHG�
����PLOOLRQ´�IRU�D�SURSRVHG�ORQJ�WHUP�FDUH�
IDFLOLW\�DV�SDUW�RI�D�IXWXUH�FULWLFDO�DFFHVV�KRV�
SLWDO�GLHG�DW�WKH�-DQ����PHHWLQJ�RI�WKH�%RDUG�
RI�6XEOHWWH�&RXQW\�&RPPLVVLRQHUV��7KH�PR�
WLRQ�ZDV� FRQWLQJHQW� ³XSRQ�DSSURYDO� RI� WKH�
86'$�ORDQ´�IRU�D�KRVSLWDO�DQG�³WKH�DSSURYDO�
RI�WKH�6XEOHWWH�&HQWHU¶V�ERDUG´�RQ�D�PHUJHU�
RU�DFTXLVLWLRQ�ZLWK�WKH�6XEOHWWH�&RXQW\�5XUDO�
+HDOWK�&DUH�'LVWULFW��6&5+&'��

&RPPLVVLRQHU�7RP�1REOH�PDGH�WKH�PR�
WLRQ� DIWHU� D� OHQJWK\� SXEOLF� GLVFXVVLRQ�ZLWK�
UHSUHVHQWDWLYHV� IURP�WKH�6&5+&'�DQG� WKH�
6XEOHWWH� &HQWHU�� 'DYH� 'RRUQ�� DGPLQLVWUD�
WLYH�GLUHFWRU�DW� WKH�6&5+&'��UHSRUWHG�WKDW�
WKH�GLVWULFW�DQG�6XEOHWWH�&HQWHU�KDG�QRW�\HW�
UHDFKHG�DQ�DJUHHPHQW�DQG�WKDW�KH�KRSHG�WR�
JDLQ�VXSSRUW�IRU�WKH�SURMHFW�IURP�WKH�FRPPLV�
VLRQHUV�

³(YHU\ERG\�ZRXOG�OLNH�WR�NQRZ�ZKHUH�WKH�
FRPPLVVLRQHUV� VWDQG� RQ� �WKH�PHUJHU��´� KH�
VDLG�

7KH�PRWLRQ�GLHG�LQ�D�����YRWH�ZLWK�'RXJ�
9LFNUH\�DEVWDLQLQJ��1REOH�DQG�0DFN�5DZ�
KRXVHU�YRWHG� LQ� VXSSRUW�RI� WKH�PRWLRQ�DQG�
&KDLUPDQ�'DYLG�%XUQHWW�DQG�-RHO�%RXVPDQ�
YRWHG�DJDLQVW�

%XUQHWW�H[SODLQHG�WKDW�WKH�YRWH�DJDLQVW�WKH�
PRWLRQ�GLG�³QRW�UHIOHFW�RXU�LQWHQWLRQV�WR�PRYH�
IRUZDUG�ZLWK�WKLV�SURMHFW�DQG�KHOS�WR�WKH�PD[�
LPXP�WKDW�ZH�FDQ�´�

%RXVPDQ� FDXWLRQHG� DJDLQVW� WKH�PRWLRQ��
VWDWLQJ�WKH�FRPPLVVLRQHUV�QHHGHG�PRUH�SXE�
OLF� LQSXW�DQG�DVVXUDQFHV� WKDW� WKH�6&5+&'�
DQG�6XEOHWWH�&HQWHU�³DUH�XQLWHG�DQG�SUHSDUHG�
WR�PRYH�IRUZDUG´�EHIRUH�DGMXVWLQJ�WKH�EXG�
JHW�

7KH�ERDUG�WKHQ�SDVVHG�D�XQDQLPRXV�PR�
WLRQ� LQWURGXFHG� E\� %RXVPDQ� WR� ³VXSSRUW�
LQ� FRQFHSW� PRYLQJ� WRJHWKHU� LQ� D� MRLQW� HI�
IRUW�EHWZHHQ�WKH�FRXQW\�FRPPLVVLRQHUV��WKH�
6&5+&'� DQG� 6XEOHWWH� &HQWHU� WR� LPSURYH�
WKH�TXDOLW\�RI�KHDOWK�FDUH�IRU�6XEOHWWH�&RXQW\�
FLWL]HQV�DQG�SURYLGH�D�IDFLOLWDWRU�WR�EULQJ�WKH�
HQWLWLHV�WRJHWKHU�´

³7KLV�SDYHV�WKH�ZD\�IRU�XV�WR�KDYH�PRUH�
SXEOLF�LQYROYHPHQW�ZLWK�WKH�FKDQFH�WR�KDYH�
DOO� WKUHH�ERDUGV�FRPH�WRJHWKHU��RSHQ�WR�WKH�
SXEOLF��ZKLFK� LV�ZKDW�ZH� KDYH� QHHGHG� IRU�
VRPH�WLPH�QRZ�´�%XUQHWW�VDLG�
7KH�QXPEHUV
'RRUQ� DQG� 6KDURQ� 5XWVFK�� FOLQLFDO� VHU�

YLFHV�FRRUGLQDWRU�DW�WKH�6&5+&'��SURYLGHG�
WKH�FRPPLVVLRQHUV�ZLWK�SUHOLPLQDU\�UHSRUWV�
IURP�'DYLV�3DUWQHUVKLS�$UFKLWHFWV�DQG�ILQDQ�
FLDO�HVWLPDWHV�IURP�(LGH�%DLOO\��2YHUDOO��WKH�
SURMHFW�LV�H[SHFWHG�WR�FRVW�DOPRVW�����PLOOLRQ��
DFFRUGLQJ�WR�(LGH�%DLOO\¶V�SUHOLPLQDU\�UHSRUW��
'RRUQ�GLYLGHG�WKH�WRWDO�SURMHFW�FRVW�EHWZHHQ�
WKH�KRVSLWDO�DW�����PLOOLRQ�DQG�WKH�ORQJ�WHUP�
FDUH�IDFLOLW\�DW�����PLOOLRQ�GXULQJ�WKH�PHHW�
LQJ�

'RRUQ�WROG�WKH�5RXQGXS�WKDW�WKH�����PLO�
OLRQ�ILJXUH�IRU�WKH�KRVSLWDO�ZDV�D�URXJK�HVWL�
PDWH�DQG�LQFOXGHG�FRVWV�IRU�³VKDUHG�IDFLOLWLHV´�
WKDW�ERWK�WKH�KRVSLWDO�DQG�ORQJ�WHUP�FDUH�XQLW�
ZLOO�XVH��VXFK�DV�NLWFKHQV�DQG�PDLQWHQDQFH��
7KH�ILJXUH�UHIOHFWHG�WKH�DPRXQW�WKH�GLVWULFW�LV�
TXDOLILHG�WR�DSSO\�IRU��'RRUQ�VDLG��DQG�LV�QRW�
D�ILQDO�HVWLPDWH�RI�FRVW��

7KH� SUHOLPLQDU\� UHSRUW� HVWLPDWHG� DQ� LQ�
FUHDVH� LQ�DQQXDO� UHYHQXH� IRU� WKH�GLVWULFW�RI�
DURXQG����PLOOLRQ�RQFH� D� KRVSLWDO� LV� EXLOW��
7KH�ILJXUH�WDNHV�LQWR�DFFRXQW�WKH�DYDLODELOLW\�
RI�PRUH�VHUYLFHV�DQG�KLJKHU�UDWHV�RI�0HGLFDUH�
UHLPEXUVHPHQW�

6HH�µ&200,66,21(56¶�RQ�SDJH �$
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7KH�DGGLWLRQDO�UHYHQXH�LV�SURMHFWHG�WR�SURYLGH�WKH�GLVWULFW�
ZLWK�DOPRVW�WZLFH�WKH�DPRXQW�RI�FDVK�WKH\�QHHG�WR�SD\�WKH�
GHEW�VHUYLFH�RQ�WKH�SULQFLSDO�DQG�LQWHUHVW�FUHDWLQJ�D�GHEW�UDWLR�
RI�������'RRUQ�VDLG�

³7KH�86'$�LV�ORRNLQJ�IRU�D�UDWLR�RI�����RU�KLJKHU��VR�ZH¶UH�
LQ�JRRG�VKDSH�´�KH�DGGHG�

'RRUQ�SURYLGHG�D�³FRQVHUYDWLYH´�LQWHUHVW�UDWH�RI�����SHUFHQW��
DQG�VDLG�WKHUH�ZDV�D�JRRG�FKDQFH�WKLV�ILJXUH�ZLOO�EH�ORZHU�

7KH�DUFKLWHFWXUDO�SODQV�LQFOXGH��������VTXDUH�IHHW�RI�H[�
LVWLQJ�VSDFH�LQ�WKH�3LQHGDOH�&OLQLF���������VTXDUH�IHHW�IRU�WKH�
ORQJ�WHUP�FDUH�XQLW�DQG��������VTXDUH�IHHW�IRU�WKH�KRVSLWDO��
7KH�SODQV�LQYROYH�WHDULQJ�GRZQ�WKH�EXLOGLQJ�FXUUHQWO\�KRXV�
LQJ�3XEOLF�+HDOWK��9HWHUDQ�6HUYLFHV�2IILFH�DQG�WKH�6DQLWDWLRQ�
2IILFH��5XWVFK�VDLG�WKH�SODQ�LV�WR�KRXVH�WKHVH�DJHQFLHV�LQ�WKH�
H[LVWLQJ�FOLQLF�DORQJ�ZLWK�WKH�GLVWULFW¶V�DGPLQLVWUDWLRQ�

%XUQHWW�DVNHG�LI�WKH�GLVWULFW�GLVFXVVHG�WKH�GHPROLWLRQ�RI�WKH�
FRXQW\�EXLOGLQJ�ZLWK�WKH�DJHQFLHV��VWDWLQJ�WKDW�3XEOLF�+HDOWK�
RU�WKH�962�PD\�KDYH�FRQILGHQWLDOLW\�LVVXHV�VKDULQJ�D�EXLOGLQJ�

³,¶YH�WDONHG�WR�WKHP�DQG�WROG�WKHP�ZKDW�PLJKW�EH�FRPLQJ�
EXW�WKDW�QRWKLQJ�LV�ILQDOL]HG�´�'RRUQ�VDLG��
6XEOHWWH�&HQWHU�DQG�WKH�6&5+&'�±�VWLOO�QR�DJUHHPHQW
'RRUQ�UHSRUWHG�WKDW�WKH�DWWRUQH\�IRU�WKH�6XEOHWWH�&HQWHU��

1LFN�+HDO\��FRQWDFWHG�KLP�ODVW�)ULGD\�VWDWLQJ�WKDW�WKHUH�ZDV�
³DQ�LVVXH�ZLWK�WKH�6&5+&'¶V�SURSRVHG�SXUFKDVH�VLQFH�WKH�
GLVWULFW�LV�QRW�\HW�D�KRVSLWDO�GLVWULFW�´�7KH�GLVWULFW¶V�DWWRUQH\��
&OD\�.DLQHU��DQG�(ULF�%ROH\��SUHVLGHQW�RI�WKH�:\RPLQJ�+RV�
SLWDO�$VVRFLDWLRQ��UHYLHZHG�WKH�VWDWXWH�DQG�IRXQG�QR�ZRUGLQJ�
SUHYHQWLQJ�D�SXUFKDVH��'RRUQ�FRQWLQXHG�

'RRUQ�WROG� WKH�FRPPLVVLRQHUV� WKH�GLVWULFW� LV�SURFHHGLQJ�
DV�LI�WKH�6XEOHWWH�&HQWHU�DQG�6&5+&'�³DUH�JRLQJ�WR�EH�RQH�
HQWLW\�´

$�PHUJHU�RU�DFTXLVLWLRQ�LV�³YHU\�LPSRUWDQW�WR�KHDOWK�FDUH�LQ�
WKH�FRXQW\´�ZLWK�DGYDQWDJHV�IRU�ERWK�HQWLWLHV��KH�VDLG�

³0RUH�WKDQ�WKDW��LW¶V�DQ�DGYDQWDJH�WR�6XEOHWWH�&RXQW\�UHVL�
GHQWV�WR�EH�DEOH�WR�KDYH�D�KHDOWK�FDUH�V\VWHP�WKDW�ZLOO�WDNH�FDUH�
RI�DOO�WKHLU�QHHGV��ZKHWKHU�WKH\¶UH�HOGHUO\�RU�\RXQJ��WKDW�ZLOO�
DOO�EH�XQGHU�WKH�VDPH�XPEUHOOD�´�'RRUQ�VDLG�

3DWW\�5DFLFK��FKDLUPDQ�RI�WKH�6XEOHWWH�&HQWHU�ERDUG��VDLG�
WKH\�QHHGHG�WLPH�WR�GLVFXVV�WKH�UHFHQW�OHJDO�LVVXHV��6KH�HP�
SKDVL]HG�WKDW�WKH�6XEOHWWH�&HQWHU�LV�FRPPLWWHG�WR�³FRQWLQXLQJ�
WKH�FRQYHUVDWLRQ�ZLWK�WKH�GLVWULFW´�DQG�³PRYLQJ�IRUZDUG�RQ�

JDWKHULQJ�LQIRUPDWLRQ�´
'DZQ�:DONHU��DGPLQLVWUDWRU�DW�WKH�&HQWHU��DGGHG�WKDW�WKLV�

LV�DQ�HQRUPRXV�GHFLVLRQ�IRU�WKH�FHQWHU�
³7KH�6XEOHWWH�&HQWHU�KDV�YHU\�PXFK�SDUWLFLSDWHG�LQ�WKLV�

SURFHVV�´�VKH�VDLG��³:H¶UH�DQ�RSHUDWLRQ�WKDW�UXQV�RQ�D�VKRH�
VWULQJ�EXGJHW�DQG�ZH¶YH�FRPPLWWHG�D�ORW�RI�PRQH\�WR�OHJDO�
IHHV�WR�PDNH�VXUH�RXU�ILGXFLDU\�UHVSRQVLELOLW\�LV�GRQH��$W�WKH�
HQG�RI�WKH�GD\��ZKDW�WKLV�UHSUHVHQWV�IRU�WKH�6XEOHWWH�&HQWHU�
LV�DQ�HQWLUH�FKDQJH�LQ�LGHQWLW\��,W¶V�D�FKDQJH�LQ�RXU�FXOWXUH��
SRVVLEO\�D�FKDQJH�LQ�ORFDWLRQ��7KHUH�LV�QR�ZD\�WKDW�RXU�ERDUG�
RI�GLUHFWRUV�LV�JRLQJ�WR�WDNH�WKDW�GHFLVLRQ�DQG�PDNH�LW�ZLWKRXW�
GRLQJ�WKHLU�GXH�GLOLJHQFH�´

7KH�6XEOHWWH�&HQWHU�LV�VWLOO�ZDLWLQJ�RQ�D�³IDYRUDEOH´�ILQDO�
ILQDQFLDO�UHSRUW�IURP�(LGH�%DLOO\�ZLWK�³UHDO�DQG�JRRG�QXP�
EHUV�´�:DONHU�DGGHG��6KH�DOVR�HPSKDVL]HG�WKH�QHHG�IRU�PRUH�
SXEOLF�LQSXW�

³:H¶YH�UHOLHG�RQ�HYHU\ERG\�IURP�WKH�FKXUFKHV�WR�WKH�FRP�
PLVVLRQHUV�WR�HYHU\RQH�ZKR�WUXVWV�XV�WR�WDNH�FDUH�RI�WKHLU�SDU�
HQWV�VLQFH������´�VKH�VDLG��³:H¶UH�QRW�MXVW�JRLQJ�WR�WKURZ�
WKDW�DZD\��7KHVH�GHFLVLRQV�WDNH�WLPH��%XW�ZH�DUH�DEVROXWHO\�
FRPPLWWHG�WR�WKH�SURFHVV�´

5DFLFK� SURSRVHG� D� SRVVLEOH�PHHWLQJ� WLPH� EHWZHHQ� WKH�
6XEOHWWH�&HQWHU��6&5+&'�DQG�FRPPLVVLRQHUV�LQ�)HEUXDU\��
'LVWULFW�ERDUG�FKDLU�:HQG\�%RPDQ�DQG�ERDUG�PHPEHU�%LOO�
-RKQVRQ�H[SUHVVHG�IUXVWUDWLRQ�LQ�GHOD\LQJ�WKH�SURFHVV��DQG�UH�
TXHVWHG�DQ�HDUOLHU�PHHWLQJ�LQ�ODWH�-DQXDU\��-RKQVRQ�VXJJHVWHG�
WKH�6&5+&'�PD\�³JR�DKHDG�DQG�DSSO\�IRU�RXU�ORDQ´�WR�EXLOG�
WKH�KRVSLWDO�EHIRUH�DQRWKHU�HOHFWLRQ�F\FOH�FRPHV�XS�±�ZLWK�RU�
ZLWKRXW�D�PHUJHU�LQ�SODFH�

³,�GRQ¶W�WKLQN�DQ\ERG\�VKRXOG�EH�XSVHW�E\�WKDW�´�KH�DGGHG��
³:H�FDQ��RQ�RXU�RZQ��,�EHOLHYH��JHW�WKH�PRQLHV�WKDW�ZH�QHHG�´

³:H� KDYH�ZDLWHG�PRQWKV� DQG�PRQWKV� DQG�PRQWKV� DQG�
ZH¶YH�DQVZHUHG�TXHVWLRQV�DQG�ZH¶YH�JRQH�IURP�RQH�ERDUG�
WR�WKH�RWKHU�ERDUG�´�%RPDQ�VDLG��³:H�FDQ¶W�ZDLW�DQ\�ORQJHU��
:H¶UH�JRLQJ�WR�ORVH�RXU�EXLOGLQJ�VHDVRQ��,�UHDOO\�ZDQW�WKH�6XE�
OHWWH�&HQWHU�LQYROYHG��EXW�DUH�ZH�DW�WKH�SRLQW�ZKHUH�ZH�QHHG�WR�
MXVW�JR�DKHDG�ZLWK�WKH�&$+"´

$�����PLOOLRQ�PRWLRQ
1REOH�VWDWHG� WKDW�KH�PDGH�WKH�PRWLRQ�SOHGJLQJ�D�GROODU�

DPRXQW�WR�VXSSRUW�WKH�ORQJ�WHUP�FDUH�IDFLOLW\�WR�RSHQ�WKH�WRSLF�
XS�IRU�GLVFXVVLRQ��7KH�6&5+&'�DQG�6XEOHWWH�&HQWHU�ERDUGV�

QHHG�DVVXUDQFH�DQG�VXSSRUW�IURP�WKH�FRPPLVVLRQHUV�EHIRUH�
WKH\�GRYH�LQWR�WKH�SURMHFW�RI�EXLOGLQJ�D�QHZ�KHDOWK�FDUH�IDFLOLW\�
WRJHWKHU��KH�DGGHG�

³7KHUH�QHHGV�WR�EH�D�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO�´�5DZ�
KRXVHU�DJUHHG��³,I�ZH�WXUQ�WKH�OLJKW�RQ��DQG�DOO�WKH�TXHVWLRQV�
DUH�DQVZHUHG��ZH¶OO�KHOS�ERWK�RI�WKHVH�RUJDQL]DWLRQV�GR�ZKDW¶V�
EHVW�IRU�KHDOWK�FDUH�LQ�6XEOHWWH�&RXQW\�´

%RXVPDQ�H[SUHVVHG�KLV�RSSRVLWLRQ�WR�WKH�PRWLRQ��VWDWLQJ�
WKDW�SOHGJLQJ�D�GROODU�DPRXQW�ZDV�³SUHPDWXUH�´�+H�ZDQWHG�
³XQDQLPRXV�VXSSRUW´�IURP�ERWK�WKH�6&5+&'�DQG�6XEOHWWH�
&HQWHU�ERDUGV�EHIRUH�KH�ZDV�FRPIRUWDEOH�EXGJHWLQJ�IRU�D�VXP�
WKDW�ODUJH�

%RXVPDQ�DOVR�H[SUHVVHG�FRQFHUQ�WKDW�SODQV�GLG�QRW�VHHP�WR�
H[LVW�IRU�ORQJ�WHUP�IXQGLQJ�RI�WKH�SURSRVHG�KHDOWK�FDUH�IDFLOLW\�
DQG�HQFRXUDJHG�WKH�GLVWULFW�ZDLW�XQWLO�EXGJHW�VHDVRQ�

³:H¶UH�RQO\�WDONLQJ�DERXW�EXLOGLQJ�WKLV�IDFLOLW\�´�%RXVPDQ�
VDLG��³:H�VWLOO�QHHG�WR�WDON�DERXW�KRZ�ZH¶UH�JRLQJ�WR�UXQ�LW�
DQG�ZKHUH�ZH¶UH�JRLQJ�WR�JHW�WKH�PRQH\�WR�RSHUDWH�LW��:H�
GRQ¶W�ZDQW�WR�EXLOG�DQG�WKHQ�JR�EURNH�WR�NHHS�WKH�GRRUV�RSHQ�
EHFDXVH�ZH¶UH�QRW�JHWWLQJ�HQRXJK�UHYHQXH�´

%RXVPDQ�DQG�9LFNUH\�VSRNH�IRU�WKH�LQWHUHVWV�RI�WKH�UHVL�
GHQWV�DW�WKH�6XEOHWWH�&HQWHU��7KH�&HQWHU�LV�ORFDWHG�LQ�D�SULPH�
ORFDWLRQ�IRU�UHVLGHQWV�WR�³JHW�RXW�DQG�FRPPXQLFDWH´�ZLWK�WKH�
FRPPXQLW\��9LFNUH\�VDLG�

³:KHQ�D�PHUJHU�WDNHV�SODFH��LI�LQ�IDFW�WKDW¶V�ZKDW�LW�HQGV�
XS�EHLQJ��ZKHUH�DUH�WKH�WZR�ERDUGV�JRLQJ�WR�EH"´�KH�DGGHG��
³,V�WKH�KHDOWK�FDUH�GLVWULFW�ERDUG�JRLQJ�WR�XVXUS�WKH�6XEOHWWH�
&HQWHU�ERDUG"�,¶P�JRLQJ�WR�KDYH�WR�EH�FRQYLQFHG�WKDW�ZKHQ�
WKLV�LV�DOO�VDLG�DQG�GRQH��WKH�VDIHJXDUGV�IRU�WKH�6XEOHWWH�&HQWHU�
ZLOO�EH�LQ�SODFH�´

$W�WKH�HQG�RI�WKH�PHHWLQJ��&RXQW\�&OHUN�&DUULH�/RQJ�UDLVHG�
FRQFHUQ�WKDW�WKH�FRPPLVVLRQHUV�SUHVHQWHG�DQG�GLVFXVVHG�D�PR�
WLRQ�LQYROYLQJ�PLOOLRQV�RI�GROODUV�ZLWKRXW�SODFLQJ�LW�RQ�WKH�
DJHQGD��2ULJLQDOO\��WKH�DJHQGD�RQO\�LQFOXGHG����PLQXWHV�IRU�
DQ�XSGDWH�IURP�WKH�6&5+&'��DQG�WKH�GLVFXVVLRQ�RQ�WKH�PR�
WLRQV�HQGHG�XS�WDNLQJ�ORQJHU�WKDQ�DQ�KRXU�

³,�GRQ¶W�WKLQN�LW¶V�IDLU�WR�WKH�SXEOLF�WR�KDYH�D�PRWLRQ�SUH�
SDUHG�WKDW¶V�QRW�RQ�WKH�DJHQGD�´�VKH�VDLG�

$�PHHWLQJ�EHWZHHQ�WKH�WKUHH�ERDUGV��RSHQ�WR�WKH�SXEOLF��
LV�VWLOO�LQ�WKH�SODQQLQJ�VWDJHV�DQG�GDWHV�DQG�WLPHV�ZHUH�QRW�
DYDLODEOH�DW�SUHVV�WLPH�

'LVWULFW�&RXUW
7KH�SURVHFXWLRQ¶V�SHWLWLRQ�IRU�ZULW�RI�UHYLHZ�ZDV�LQLWLWDOO\�

DVVLJQHG�WR��WK�'LVWULFW�-XGJH�0DUY�7\OHU�
,W�DVNV�KLP�RU�DQRWKHU�'LVWULFW�&RXUW�MXGJH�WR�UHYHUVH�RU�

PRGLI\�-XGJH�+DZV¶�RUGHU�XSKROGLQJ� WKH�PDJLVWUDWH¶V�GH�
FLVLRQ��,W�DOVR�TXHVWLRQV�LI�WKH�VWDWH�EUDQG�LQVSHFWLRQ�ODZ�UH�
TXLUHV�³UHDVRQDEOH�VXVSLFLRQ�RI�D�FULPH´�DQG�LI�³D�UHJXODWRU\�
VWRS�LV�OLPLWHG�WR�VRPH�FRPPHUFLDO�SXUSRVH�´

7KH�SURVHFXWLRQ�DUJXHV�WKDW�:\RPLQJ¶V�DJULFXOWXUH�LV�D�
³QHFHVVDU\�DQG� µFORVHO\� UHJXODWHG¶� LQGXVWU\��«�ZKLFK� LQ�
FOXGHV�WKH�XVH�RI�EUDQGV�DQG�EUDQGLQJ�LURQV�WKDW�:\RPLQJ�
«�XVHV�WR�UHJXODWH�OLYHVWRFN��LQFOXGLQJ�KRUVHV�´

,W�FRQWLQXHV��³&HUWDLQO\��E\�SODLQ�ODQJXDJH�RI�WKH�VWDWXWH�
WKH� OHJLVODWXUH� LQWHQGHG� WKDW� DOO� OLYHVWRFN�� LQFOXGLQJ� WKRVH�
KRUVHV�RZQHG�IRU�UHFUHDWLRQ�RU�SOHDVXUH�EH�VXEMHFW�WR�EUDQG�
LQVSHFWLRQV�´

2Q�7KXUVGD\��-DQ�����-XGJH�7\OHU�UHDVVLJQHG�WKH�SHWLWLRQ�
IRU�ZULW�RI�UHYLHZ�WR�)RXUWK�'LVWULFW�&RXUW�-XGJH�-RKQ�*��
)HQQ�RI�6KHULGDQ�&RXQW\��
:KRVH�EXUGHQ"
7KH�SHWLWLRQ�DOVR�DVNV�LI�SURYLQJ�D�VWDWH�ODZ¶V�FRQVWLWXWLRQ�

DOLW\�LV�WKH�SURVHFXWLRQ¶V�EXUGHQ�
³7KH�VWDWH�UHSHDWHGO\�DVVHUWHG�GXULQJ�WKH��HYLGHQFH�VXS�

SUHVVLRQ��KHDULQJ�WKDW�:6�����������RQ�LWV�IDFH�DOORZV�SHDFH�
RIILFHUV�WR�VWRS�OLYHVWRFN�FDUULHUV�ZLWKRXW�SUREDEOH�FDXVH�RU�
UHDVRQDEOH�VXVSLFLRQ�DQG�WKDW�WKH�LVVXH�EHIRUH�WKH�FRXUW�ZDV�
WKH�FRQVWLWXWLRQDOLW\�RI�WKH�VWDWXWH�´�LW�VD\V�

7KH�:\RPLQJ�6XSUHPH�&RXUW�KDV�QRW�\HW�DGGUHVVHG�WKH�
VWDWH�ODZ¶V�FRQVWLWXWLRQDOLW\�VR�WKHUH�DUH�QR�SUHFHGHQWV��WKH�

SHWLWLRQ�VD\V�
&DQQRQ�FLWHG�QXPHURXV�&DOLIRUQLD�6XSUHPH�&RXUW�GHFL�

VLRQV�WKDW�KDYH�XSKHOG�ZDUUDQWOHVV�RU�³VXVSLFLRQOHVV´�VHDUFKHV�
DQG�LQVSHFWLRQV��XVLQJ�WKH�H[DPSOH�RI�D�JDPH�ZDUGHQ�DVNLQJ�
IRU�KXQWLQJ�DQG�ILVKLQJ�SHUPLWV�

³8SRQ�FRQFOXVLRQ�RI�WKH��5DPPHOO��VXSSUHVVLRQ�KHDULQJ�
LW�ZDV�FOHDU�DQG�LQGLVSXWDEOH�WKDW��5DPPHOO��GLG�QRW�EHOLHYH�
WKH�VWDWXWH�DV�ZULWWHQ�ZDV�FRQVWLWXWLRQDO��DQG�KLV�DUJXPHQWV�
GXULQJ�KHDULQJ�GLG�QRW�GHYLDWH�IURP�WKLV�VWDQFH�´�WKH�SHWLWLRQ�
VD\V�

³%DVHG� XSRQ� WKH� FRXUW� LPSURSHUO\� VKLIWLQJ� WKH� EXUGHQ�
IURP�WKH�GHIHQGDQW�WR�WKH�VWDWH�UHJDUGLQJ�VWDWXWRU\�FRQVWLWX�
WLRQDOLW\���0DJLVWUDWH�.DLQHU¶V��µ2UGHU�*UDQWLQJ�'HIHQGDQW¶V�
0RWLRQ�WR�6XSSUHVV¶�DQG��-XGJH�+DZV¶��µ2UGHU�$SSURYLQJ�
0DJLVWUDWHV�'HFLVLRQ¶�VKRXOG�EH�YDFDWHG�´
0DJLVWUDWH�XQTXDOLILHG"
,W�DOVR�DVNV�WKH�'LVWULFW�&RXUW�WR�UHYHUVH��YDFDWH��UHPDQG�

RU�PRGLI\�WKH�PDJLVWUDWH¶V�RUGHU��VD\LQJ�.DLQHU�H[FHHGHG�KLV�
DXWKRULW\�

)LUVW��KH�ZDV�QRW�SURSHUO\�DSSRLQWHG�DV�D�SDUW�WLPH�PDJLV�
WUDWH�DQG�VHFRQG��LQ�WKDW�UROH�KH�H[FHHGHG�KLV�DXWKRULW\�WR�KHDU�
DQG�UXOH�RQ�HYLGHQFH��DFFRUGLQJ�WR�WKH�SHWLWLRQ�

³7KH�DSSRLQWPHQW�LV�QRW�D�PHUH�IRUPDOLW\�DQG�WR�EH�WDNHQ�
VHULRXVO\��DQG�LW�LV�XQIDWKRPDEOH�WKDW�D�PDJLVWUDWH��SULRU�WR�DV�
VXPLQJ�D�MXGLFLDO�UROH��ZRXOG�QHJOHFW�WR�UHDG�UHDGLO\�DYDLODEOH�
DQG�HDVLO\�ORFDWHG�VWDWXWHV�JRYHUQLQJ�ODZIXO�DSSRLQWPHQW�´�
LW�VWDWHV��

2Q�'HF�����-XGJH�+DZV�GHIHQGHG�.DLQHU¶V�DXWKRULW\��VD\�
LQJ��³$W�DOO�UHOHYDQW�WLPHV��KH��DQG�0DJLVWUDWH�.DLQHU�DFWHG�

LQ�D�JRRG�IDLWK�EHOLHI�WKDW�WKH�PDJLVWUDWH¶V�DSSRLQWPHQW�ZDV�
SURSHUO\�FRQGXFWHG�´

7KH�QHZ�SHWLWLRQ�FRPSDUHV�.DLQHU¶V�DFWLQJ�DV�D�PDJLVWUDWH�
EHIRUH�FRXQW\�DSSURYDO�WR�WKDW�RI�SXEOLF�RIILFLDOV¶�ZURQJ�DF�
WLRQV�EHIRUH�WKH\�DUH�TXDOLILHG��.DLQHU�VHUYHG�LQ�WKH�6XEOHWWH�
&RXQW\�$WWRUQH\¶V�2IILFH�EHIRUH�EHLQJ�HOHFWHG�IRU�IRXU�\HDUV�
DQG�WKHQ�GHIHDWHG�E\�0LNH�&URVVRQ�

³$OORZLQJ� DQ� XQTXDOLILHG�PDJLVWUDWH� WR� HVFDSH� FRQVH�
TXHQFH�IRU�VHUYLQJ�ZLWKRXW�DXWKRULW\�GXH�WR�QHJOLJHQWO\�IDLO�
LQJ�WR�SHUXVH�D�VKRUW�VWDWXWRU\�VHFWLRQ�GLUHFWO\�UHODWHG�WR�WKH�
DSSRLQWPHQW�DQG�UROH�RI�PDJLVWUDWHV�ZRXOG�XQGHUPLQH�WKH�
SXEOLF¶V�FRQILGHQFH�LQ�WKH�MXGLFLDU\�DQG�HVWDEOLVK�WKDW�MXGLFLDO�
RIILFHUV�DUH�DERYH�WKH�ODZ�´�WKH�SHWLWLRQ�VD\V��³7KH�DSSURSUL�
DWH�UHPHG\�LV�WR�YDFDWH�DOO�RUGHUV�WKDW�ZHUH�UHQGHUHG�LQ�WKLV�
PDWWHU�E\�&OD\WRQ�.DLQHU�LQ�KLV�UROH�DV�DQ�XQTXDOLILHG�SDUW�
WLPH�PDJLVWUDWH�´
6HWV�SUHFHGHQW
³7KH�UXOLQJ�RI�WKH�&LUFXLW�&RXUW�KDV�FDXVHG�XQGHUVWDQGDEOH�

DQG�SUHGLFWDEOH�FRQIXVLRQ�ZLWKLQ�WKH�ODZ�HQIRUFHPHQW�FRP�
PXQLW\��ERWK�ORFDOO\�DQG�VWDWHZLGH�´�WKH�SHWLWLRQ�VD\V�

³7KH�&LUFXLW�&RXUW¶V�RUGHU�HVWDEOLVKHV�SUHFHGHQW�WKDW�SURE�
DEOH�FDXVH�DQG�UHDVRQDEOH�VXVSLFLRQ�RI�D�FULPH�DUH�QHFHVVDU\�
SULRU�WR�FRQGXFWLQJ�D�VWRS�XQGHU��:66������������´

$OVR��FLWL]HQV�VKRXOG�H[SHFW�WKRVH�LQ�MXGLFLDO�UROHV�WR�EH�
³GXO\�DSSRLQWHG�DQG�TXDOLILHG�WR�VHUYH´�DQG�WR�KRQRU�WKH�:\�
RPLQJ�&RQVWLWXWLRQ�DQG�VWDWH�ODZV��WKH�SHWLWLRQ�VD\V�

,Q�WKH�PHDQWLPH��QRWKLQJ�PRUH�ZDV�ILOHG�WKLV�ZHHN�UHODWHG�
WR�WKH�UHDVVLJQHG�&LUFXLW�&RXUW�PRWLRQ�RU�WKH�'LVWULFW�&RXUW�
SHWLWLRQ�

,163(&7,21
&RQWLQXHG�IURP��$

:%&�FDQGLGDWHV�SUHVHQW�YLVLRQV�WR�FRXQFLO�PHPEHUV

&+(<(11(�±�:LWK�DQ�DQQRXQFHPHQW�H[SHFWHG�QH[W�
ZHHN��WKH�WZR�ILQDOLVWV�WR�EHFRPH�&(2�RI�WKH�:\RPLQJ�
%XVLQHVV�&RXQFLO�KDG�WKHLU�ODVW�FKDQFH�WR�VZD\�WKH�FRXQ�
FLO¶V�ERDUG�RI�GLUHFWRUV�GXULQJ�WKHLU�LQWHUYLHZV�:HGQHVGD\�
DIWHUQRRQ�DW�/DUDPLH�&RXQW\�&RPPXQLW\�&ROOHJH�

-RVK�'RUUHOO��VHQLRU�YLFH�SUHVLGHQW�DW�7ULK\GUR�&RUSR�
UDWLRQ��DQG�6WHYH�)DUNDV��DVVLVWDQW�GHDQ�IRU�WKH�8QLYHUVLW\�
RI�:\RPLQJ�&ROOHJH�RI�%XVLQHVV��DUH�WKH�WZR�UHPDLQLQJ�
FDQGLGDWHV��DQG�HDFK�KDG����PLQXWHV�WR�OD\�RXW�WKHLU�YLVLRQ�
IRU�WKH�%XVLQHVV�&RXQFLO�DQG�DQVZHU�TXHVWLRQV�IURP�WKH�
FRXQFLO¶V�ERDUG�DQG�DGYLVRU\�FRPPLWWHH�

'RUUHOO��ZKR�KDV�VSHQW�KLV�FDUHHU�PDLQO\�LQ�WKH�SULYDWH�
VHFWRU��ZDV�WKH�ILUVW�WR�SUHVHQW��+H�VDLG�KLV�WRS�SULRULW\�DV�
&(2�ZRXOG�EH� WR� LQFUHDVH� WKH�DOLJQPHQW� DQG�FODULW\�RI�
HDFK�UROH�ZLWKLQ�WKH�FRXQFLO�

³7KDW�LGHD�RI�VKDUHG�REMHFWLYHV�DQG�FUHDWLQJ�FODULW\�RI�
JRDOV�DQG�UHVSRQVLELOLWLHV��WKDW�LV�\RXU�QXPEHU�RQH�MRE�DV�

&(2�´�'RUUHOO�VDLG��³$QG�LI�ZH�GRQ¶W�GR�WKDW��LW�GRHVQ¶W�
PDWWHU�KRZ�PDQ\�FUD]\�LGHDV�\RX�KDYH��EHFDXVH�\RX¶UH�QRW�
JRLQJ�WR�EH�DEOH�WR�JHW�WKHP�GRQH�´

'RUUHOO�DOVR�VDLG�KH�ZDQWV�WKH�FRXQFLO�WR�EH�PRUH�VHU�
YLFH�RULHQWHG�E\�KLJKOLJKWLQJ�WKH�RSSRUWXQLWLHV�DYDLODEOH�
WR�EXVLQHVVHV�WKURXJK�WKH�FRXQFLO�

³,�NQRZ�WKDW�WKHUH�DUH�D�KXQGUHG�WKLQJV�WKDW�ZH�FDQ�GR��
EXW�RQH�RI�WKH�WKLQJV�WKDW�ZH¶UH�NQRZQ�DV�LV�D�SODFH�WR�JHW�
JUDQWV�DQG�ORDQV�´�'RUUHOO�VDLG��³,QVWHDG��,�ZDQW�XV�WR�EH�
NQRZQ�DV�VHUYLFH�ILUVW��QRW�DW�WKH�HQG�ZKHQ�WKH\¶UH�QHHG�
LQJ�WKH�PRQH\��EXW�UHDOO\�DW�WKH�EHJLQQLQJ�´

7KH�LQWHUYLHZV�FRPH�D�IHZ�PRQWKV�DIWHU�WKH�:\RPLQJ�
%XVLQHVV�&RXQFLO�EHJDQ�WKH�SURFHVV�RI�EHWWHU�DOLJQLQJ�LWV�
PLVVLRQ�ZLWK�WKH�ZRUN�RI�WKH�(1'2:�([HFXWLYH�&RXQFLO��
VWDUWHG�XQGHU�IRUPHU�*RY��0DWW�0HDG�

:KHQ� DVNHG� E\� ERDUG� FR�FKDLUZRPDQ�0HJDQ�*RHW]�
KRZ�KH�ZRXOG�KDQGOH�VWHSSLQJ�LQWR�D�VLWXDWLRQ�ZKHUH�WKH�
FRXQFLO� KDV� DOUHDG\� ODLG� WKH� JURXQGZRUN� IRU� WKLV� VKLIW�
WKURXJK�LWV�QHZ�VWUDWHJLF�SODQ��'RUUHOO�VDLG�KH�ZRXOG�KDYH�
QR�SUREOHP�ZLWK�MXPSLQJ�LQWR�WKH�FRXQFLO¶V�VKLIWLQJ�ODQG�

VFDSH�
³7R�PH��LW�PHDQV�,�JHW�WR�JHW�WR�ZRUN�IDVWHU�´�'RUUHOO�

VDLG��³,�GRQ¶W�UHDOO\�IHHO�OLNH�����,�QHHG�WR�SXW�P\�VWDPS�RQ�LW�
DQG�VD\��µ7KLV�LV�PLQH��DQG�,�JRW�LW�DFURVV�WKH�ILQLVK�OLQH�¶´

)DUNDV�SUHVHQWHG�DIWHU�'RUUHOO��RXWOLQLQJ�KRZ�KH�KRSHV�
WR�SURPRWH�³DVVHW�EDVHG´�HFRQRPLF�GHYHORSPHQW�WKDW�HP�
SKDVL]HV�GHYHORSLQJ�H[LVWLQJ�ORFDO�UHVRXUFHV�LQ�LQQRYDWLYH�
ZD\V�

:KHQ�DVNHG�KRZ�KH�KRSHV�WR�SURPRWH�HFRQRPLF�GHYHO�
RSPHQW�DPLG� WKH�VWDWH¶V�VWUXFWXUDO� UHYHQXH�GHILFLWV�SUR�
MHFWHG�IRU�WKH�QHDU�IXWXUH��)DUNDV�VDLG�KH�KRSHV�WR�VKLIW�WKH�
FRXQFLO¶V�DSSURDFK�WR�EH�PRUH�SUHHPSWLYH�

�³8QWLO� WKHUH¶V�DQ�RSSRUWXQLW\� WR�HGXFDWH�RXU�FLWL]HQV�
DERXW�ZKDW�LW�PHDQV�ZKHQ�WKHVH�UHYHQXH�VRXUFHV�JR�DZD\��
WKHQ�\RX�FDQ¶W�DGYDQFH�WKLV�LGHD�RI�KRZ�ZH�GLYHUVLI\�RXU�
HFRQRP\��WR�WKLQN�GLIIHUHQWO\�DERXW�KRZ�ZH�WKLQN�DERXW�
HFRQRPLF�GHYHORSPHQW�VWUXFWXUDOO\�LQ�WKH�VWDWH�´�)DUNDV�
VDLG�

*RHW]� VDLG� D� ILQDO� GHFLVLRQ� ZRXOG� SUREDEO\� EH� DQ�
QRXQFHG�VRPHWLPH�QH[W�ZHHN�

%\�7RP�&RXOWHU
:\RPLQJ�7ULEXQH�(DJOH


