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$IWHU�D�MXU\ �DZDUGHG�D�� � � �P LOOLRQ�YHUGLFW�WR�
WKH� SDUHQWV� RI� WZR� WHHQDJHUV� NLOOHG� LQ� D�
GUXQN� GULYLQJ� DFFLGHQW�� DWWRUQH\ � &ODXGLQH�
: LONLQV�LQVLVWV�WKDW�WKH�ILJKW�KDV�MXVW�EHJXQ���
: LONLQV�� DQ� DWWRUQH\ � LQ� 1RUFURVV�� SXUVXHG� D�
ZURQJIXO� GHDWK� VXLW� IRU� WKUHH� \ HDUV� DJDLQVW�
D� GUXQN� GULYHU�� SOXV� D� OLTXRU� OLDELOLW\ � FDVH�
DJDLQVW� WKH� EDU� RZQHUV� ZKHUH� WKH� � � � \ HDU�
ROG�GULYHU�KDG�EHHQ�GULQNLQJ�� �7KLV�GHFLVLRQ��
UHDFKHG� LQ� WKH� &REE� &RXQW\ � 6XSHULRU� &RXUW�
KDV� EHHQ� FDOOHG� D� ³ODQGP DUN� FDVH́ � DV� LW�
P DUNHG� RQH� RI� WKH� ODUJHVW� YHUGLFWV� LQ� WKH�
FRXQWU\ � DJDLQVW� D� GUXQN� GULYHU� DQG� WKH� HV�
WDEOLVKP HQW� WKDW� VHUYHG� KLP �� ³7RGD\ � ZH�
ILQDOO\ � UHFHLYHG� D� SRUWLRQ� RI� WKH� VHWWOHP HQW�
ZLWK� ' RV� 1DFLRQHV� �WKH� EDU� WKDW� VHUYHG� WKH�
GHIHQGDQW�´�: LONLQV�VDLG��

³: KLOH� WKH� YHUGLFW� LV� ODUJH� HQRXJK� WR� P DNH�
RQH�VLW�XS�DQG�WDNH�QRWLFH��LW�LV�XOWLP DWHO\ �D�
V\ P EROLF� YLFWRU\ � IRU� WKH� WHHQ¶V� IDP LOLHV�´�
VDLG� : LONLQV�� ³7KLV� YHUGLFW�� Z H� KRSH�� VHQGV�
DQ� LP SRUWDQW� P HVVDJH� WR� WKRVH� ZKR� GULQN�
DQG� GULYH� DQG� WKRVH� ZKR� SURYLGH� RU� VHOO�
DOFRKRO�� 3HRSOH� ZKR� WKURZ� SDUWLHV� LQ� WKHLU�
KRP HV� DUH� OLDEOH� XQGHU� WKH� / LTXRU� / LDELOLW\ �
ODZV�WRR�´�VKH�VDLG��

/ DVW� +DOORZHHQ�� D� SHUVRQ� ZDV� VXHG� IRU��
VHUYLQJ�D�QRWLFHDEO\ �LQWR[ LFDWHG�SHUVRQ�DW�D�
FRVWXP H� SDUW\ �� � 7KH� GUXQN� SDUW\ � DWWHQGHH�
ODWHU� NLOOHG� VRP HRQH� ZKLOH� DWWHP SWLQJ� WR�
GULYH� KRP H� IURP � LW�� ³%HFDXVH� +DOORZHHQ�
IDOOV� RQ� D� ) ULGD\ � WKLV� \ HDU�� LW� VWDQGV� WR� UHD�
VRQ� WKDW� WKHUH� ZLOO� EH� P DQ\ � LQFLGHQWV� OLNH�
WKLV�RQH�� � � 3HRSOH�ZKR�QRUP DOO\ � GRQ¶W�GULQN�
WHQG�WR�RYHULQGXOJH�DW�+DOORZHHQ�JDWKHULQJV�
DQG�RWKHU�KROLGD\ �SDUWLHV��HVSHFLDOO\ �ZKHQ�LW�
IDOOV� RQ� D� ZHHNHQG� QLJKW�� : KRP HYHU� KRVWV�
WKH�VRFLDO�SDUW\ ² EH�LW�LQ�D�KRP H�RU�LQ�D�EDU�
RU� UHVWDXUDQW�� � LV� XOWLP DWHO\ � OLDEOH� IRU� WKHLU�
LQWR[ LFDWHG� JXHVWV¶� DFWV�� � , I� LW� LV� D� GUXQN�
GULYLQJ� KRP LFLGH�� WKH� SULFH� WR� SD\ � FDQ� EH�
SUHWW\ �VWHHS�´� �H[ SODLQV�: LONLQV��ZKR�LV�FRQ�
VLGHUHG� E\ � P DQ\ � LQ� $WODQWD� WR� EH� WKH� DUHDV�
H[ SHUW� LQ� ' 5$0 � VKRS� RU� OLTXRU� OLDELOLW\ � ODZ ���
³7KLV� LV� SUHWW\ � UDGLFDO� OHJLVODWLRQ� KHUH� DQG�
P DQ\ � SHRSOH� DUH� XQDZ DUH� RI� WKH��
UHSHUFXVVLRQV�´�VKH�DGGHG��
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³7KLV� DZDUG� ZLOO� SHUKDSV� P DNH� �EDU� RZQHUV� �
WKLQN� WZLFH� ² � WKDW� LI� WKH\ � DOORZ� WKHLU��
FXVWRP HUV� WR� WHUURUL] H� WKH� URDGZ D\ V� DIWHU�
WKH\ ¶YH� EHHQ� GULQNLQJ�� WKH� FRXUWV� FDQ� FRP H�
DIWHU� WKHP � IRU� HYHU\ WKLQJ� WKH\ ¶YH� JRW�´� VDLG�
. HQQ\ �6KDFNOHIRUG��IDWKHU�RI�RQH�RI�WKH�YLFWLP V��
&KULVWRSKHU�6KDFNOHIRUG��

6HUJLR� 0 RQWHORQJR� 6DQFKH] �� DQ� LOOHJDO� DOLHQ��
ZDV� FRQYLFWHG� LQ� -XO\ � � � � � � RI� YHKLFXODU��
KRP LFLGH� IRU� NLOOLQJ� WKUHH� WHHQDJHUV� DQG��
FULSSOLQJ� D� IRXUWK�YLFWLP �LQ� D�FDU�FUDVK�WKDW�RF�
FXUUHG� RQ� -XO\ � � � �� � � � � �� � 0 XFK� RI� WKH��
DWWHQWLRQ� LQ� WKLV� FDVH� FHQWHUHG� QRW� MXVW� RQ� WKH�
GUXQN� GULYHU�� EXW� DOVR� WKH� EDU� ZKHUH� WKH��
GHIHQGDQW� KDG� EHHQ� GULQNLQJ�� � 6DQFKH] � ZDV� D�
P LQRU� RQ� WKH� HYHQLQJ� KH� ZHQW� WR� ' RV��
1DFLRQHV�� D� 0 DULHWWD� EDU� WKDW� KDG� EHHQ� FLWHG�
EHIRUH� IRU� VHUYLQJ� XQGHUDJH� SDWURQV�� � 6DQFKH] �
DOOHJHGO\ � KDG� EHHQ� VHUYHG� � � � WR� � � � EHHUV� WKDW�
QLJKW���+H�VWDJJHUHG�RXW�RI�WKH�EDU�DQG�LQWR�KLV�
ODUJH� / LQFROQ� &RQWLQHQWDO� DURXQG� � � D�P �� ZKHQ�
KH�VZHUYHG�IURP �KLV�RZQ�ODQH�DQG�FURVVHG�LQWR�
RQFRP LQJ�WUDIILF�� � +H�VWUXFN�D�+RQGD�&LYLF�OHVV�
WKDQ�D�P LOH�DZD\ � IURP � ' RV�1DFLRQHV�DQG�NLOOHG�
WKUHH� \ RXQJ� SDVVHQJHUV� � &KULVWRSKHU��
6KDFNOHIRUG�� � � �� RI� : RRGVWRFN� � -XOLDQQH��
3DVFRH�� � � �� RI� . HQQHVDZ� � DQG� 0 LHFKHOOH� ³. HOOĹ�
%RXUJHRLV�� � � �� RI� : RRGVWRFN�� � $� IRXUWK� YLFWLP ��
0 DWWKHZ�+XQW��ZDV�SHUP DQHQWO\ �KDQGLFDSSHG��

: LONLQV� LQWHUYLHZHG� WKH� GHIHQGDQW� LQ� MDLO� DQG�
OHDUQHG� WKDW� KH� ZDV� XQGHUDJH� DQG� ZDV� QHYHU�
FDUGHG� E\ � WKH� ERXQFHUV�� EDUWHQGHUV� RU� DQ\ �
HP SOR\ HH� DW� WKH� EDU�� � $IWHU� KHU� RZQ��
LQYHVWLJDWLRQ�� : LONLQV� DOVR� GLVFRYHUHG� WKDW� WKH�
EDU� ZDV� RSHUDWLQJ� ZLWK� DQ� H[ SLUHG� OLTXRU��
OLFHQVH� DQG� ZDV�� WKHUHIRUH�� VHOOLQJ� GULQNV��
LOOHJDOO\ ��: LONLQV�KLUHG�D�SULYDWH�LQYHVWLJDWRU�DQG�
UHSRUWHG�WKH�YLRODWLRQV�WR�WKH�SROLFH��³, �WKRXJKW�
WKH� GHSDUWP HQW� RI� UHYHQXH� VKRXOG� NQRZ� WKDW�
' RV� 1DFLRQHV� ZDV� RSHUDWLQJ� ZLWKRXW� D� YDOLG�
OLFHQVH�� DQG� EHHU� DQG� OLTXRU� GLVWULEXWRUV� ZHUH�
DOVR� LOOHJDOO\ � VXSSO\ LQJ� WKHP � ZLWK� DOFRKRO�� ,Q�
WKLV� EDU�� P LQRUV� ZHUH� QRW� RQO\ � EHLQJ� VHUYHG��
WKH�RZQHUV�ZHUH�FKDUJLQJ�WKHP �H[ WUD�DQG�ORRN�
LQJ� WKH� RWKHU� ZD\ �´� : LONLQV� VDLG�� � $IWHU� : LONLQV�
SURYLGHG� HYLGHQFH� WR� WKH� SROLFH�� WKH� SROLFH�
UDLGHG� ' RV� 1DFLRQHV� DQG� EULHIO\ � VKXW� LW� GRZQ��
2 QH�RI�WKH�RZQHUV��$QWRQLR�2 UWL] �* RQ] DOD] ��ZDV�
KDQGFXIIHG�DQG�SXW�LQ�MDLO����
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&RXUW�' DWH���$ SULO��
� �

��� � � � �

' DWH�RI�$ UUHVW���1 RYHPEHU�� ��� � � � �

%ORRG�$ OFRKRO�&RQWHQW����� � ��
WZR�KRXUV�DIWHU�FUDVK��

9 LFWLP �� ��8 SRQ�LPSDFW��YHKLFOH�
LP PHGLDWHO\ � IOLSSHG� RYHU���
FRPLQJ� WR� UHVW� RQ� LWV� GULYHU¶V�
VLGH��ZLWK�WKH�� � �\ HDU�ROG�KRQRU�
VWXGHQW���DWKOHWH�WUDSSHG��5HVFXH�

SHUVRQQHO� FXW� WKH� URRI� RI� WKH� YHKLFOH� RII� LQ� RUGHU� WR� UH�
PRYH� KHU� IURP� WKH� YHKLFOH�� � 9 LFWLP� VXIIHUHG� PXOWLSOH�
EUDLQ� FRQWXVLRQV�� EUDLQ� LQMXU\ �KHPRUUKDJLQJ� DQG� D� IUDF�
WXUHG� HOERZ�� � 6KH� ZDV� XQFRQVFLRXV� DQG� LQ� D� FRPD� IRU�
WKUHH� PRQWKV�� GLG� LQ�SDWLHQW� UHKDE� DW� KRVSLWDO� IRU� ILYH�
ZHHNV� DQG� WKUHH� PRQWKV� RI� RXWSDWLHQW� SK\ VLFDO� WKHUDS\ �
DQG�VSHHFK�ODQJXDJH�WKHUDS\ ���9 LFWLP�KDV�EUDLQ�LQMXU\ �IRU�
OLIH�� � 6KH�DOVR�VWUXJJOHV�ZLWK�DQJHU�RYHU�WKH�VLWXDWLRQ�DV�
ZHOO�DV�VKRUW�WHUP�PHPRU\ �ORVV��

&KDUJHV�� � 2 QH� FRXQW� * UHDW� %RGLO\ � ,QMXU\ � E\ � YHKLFOH��
�UHFNOHVV�GULYLQJ���$ JJUDYDWHG�' : ,��PLQRU�LQ�SRVVHVVLRQ�
RI�DOFRKRO��QR�GULYHUV�OLFHQVH��QR�SURRI�RI�LQVXUDQFH�DQG�
XQODZIXO�XVH�RI�OLFHQVH�SODWH��

5 HVXOWV�� � 2 IIHQGHU� SOHG� JXLOW\ � WR� DERYH� FKDUJHV� SOXV��
HQWHUHG� JXLOW\ � SOHD� WR� $ XWR� %XUJODU\ � DQG� 5HFHLYLQJ� RU�
7UDQVIHUULQJ�D�6WROHQ�9 HKLFOH��3RVVHVVLRQ��RQ�D�GLIIHUHQW�
FDVH�� 7KH� FKDUJHV� IRU� ERWK� FDVHV� ZHUH� FRQVROLGDWHG�
�MRLQHG�WRJHWKHU�����

6HQWHQFH�� ��) RXU�\ HDUV�DQG�� � � �GD\ V�SULVRQ��WR�EH�VHUYHG�
FRQFXUUHQWO\ ��DW�WKH�VDPH�WLPH��IRU�ERWK�FULPHV���2 IIHQGHU�
RUGHUHG� WR� SD\ � UHVWLWXWLRQ� WR� YLFWLPV� ZKLOH� LQFDUFHUDWHG��
� � � �RI�GHIHQGDQW¶V�LQFRPH�VKDOO�EH�VHW�DVLGH�IRU�SXUSRVHV�
RI�UHVWLWXWLRQ�RQ�DOO�FKDUJHV�� �* UHDW�%RGLO\ � ,QMXU\ �FKDUJH�
ZDV�GHHPHG�WR�EH�D�6HULRXV�9 LROHQW�2 IIHQVH�IRU�SXUSRVHV�
RI�FDOFXODWLQJ�JRRG�WLPH��8 SRQ�UHOHDVH�RI�SULVRQ��RIIHQGHU�
WR�EH�SODFHG�RQ�WZR�\ HDUV�SDUROH�DQG�UHTXLUHG�WR�SD\ �SD�
UROH�FRVWV��

&RP P HQWV�� � 2 IIHQGHU� ZDV� LQ� FRXUW� � �� � �� � � DVNLQJ� WR�
KDYH�KLV�VHQWHQFH�UHGXFHG���9 LFWLP�DQG�IDPLO\ �PHPEHUV��
IULHQGV� DQG� SXEOLF� ZHUH� SUHVHQW� WR� RSSRVH� DQ\ � VHQWHQFH�
UHGXFWLRQ��-XGJH�GHQLHG�UHTXHVW��

�

&RXUW�' DWH���-XO\ �� � ��� � � � �

' DWH�RI�$ UUHVW���� � �� � �� � �

%ORRG�$ OFRKRO�&RQWHQW����� � ��� � �

9 LFWLP ���1 R�LQMXULHV��UHTXHVWHG�� � � � �UHVWLWXWLRQ��

&KDUJHV�� � $ JJUDYDWHG� ' : ,� �
���

�� UHFNOHVV� GULYLQJ��
GULYLQJ�RQ�UHYRNHG�GULYHUV�OLFHQVH��RSHQ�FRQWDLQHU��QR�
LQVXUDQFH�DQG�HOXGLQJ�D�SROLFH�RIILFHU��

5 HVXOWV���2 IIHQGHU�SOHG�JXLOW\ �WR�' : ,��
���

�DQG�HOXGLQJ�
D�SROLFH�RIILFHU��UHPDLQLQJ�FKDUJHV�GLVPLVVHG��

6HQWHQFH�� � � � � �GD\ V�MDLO� �VWUDLJKW�WLPH���3ULRU�WR�WKH�
SOHD� DJUHHPHQW�� RIIHQGHU� VSHQW� � � � GD\ V� LQ� MDLO� DQG�
FRPSOHWHG�WKH�' HWR[ �3URJUDP���

&RP P HQWV�� 6HQWHQFLQJ� KDSSHQHG� RQH� GD\ � DIWHU� RI�
IHQGHU¶V� PHHWLQJ� ZLWK� WKH� SUREDWLRQ� RIILFHU� EHFDXVH�
VKH�FDPH�WR�PHHWLQJ�³KLJK�RQ�FRFDLQH́ ��DFFRPSDQLHG�
E\ �KHU� � � � \ HDU�ROG�VRQ�� �7KH�SUREDWLRQ�RIILFHU�VSHQW�
KRXUV�WU\ LQJ�WR�ILJXUH�RXW�ZKR�ZRXOG�WDNH�FXVWRG\ �RI�
KHU�VRQ��DV�KH�OLYHV�LQ�&DOLIRUQLD��7KH�SUREDWLRQ�RIILFH�
UHFRPPHQGHG� � � � � GD\ V� MDLO� �VWUDLJKW� WLPH�� EXW��
QHJOHFWHG� WR� LQFOXGH� UHVWLWXWLRQ� UHTXHVW�� 7KLV� HOGHUO\ �
YLFWLP�OLYHV�RQ�D�OLPLWHG�LQFRPH�DQG�UHVWLWXWLRQ�ZRXOG�
KDYH�KHOSHG�EXW�KH�ZDV�JODG�WR�KHDU�WKH�MXGJH�JDYH�
WKLV�RIIHQGHU�WKH�PD[ LPXP�MDLO�VHQWHQFH�DQG�WKDW�WKH�
SUREDWLRQ� RIILFHU� ZDV� TXLFN� WR� VSRW� WKH� RIIHQGHU¶V�
GUXJ�XVH��7KH�PDQGDWRU\ �� � � � �ILQH�ZDV�QRW�JLYHQ��QRU�
ZHUH� DQ\ � FRXUW� FRVW� DQG� IHHV� LPSRVHG� RQ� WKLV��
RIIHQGHU��
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/ RXLVLDQD�ODZP DNHUV�DUH�FRQVLGHULQJ�D�ELOO�WKDW�ZRXOG�P DNH�UHIXVLQJ�D�GUXQN�GULYLQJ�WHVW�D�FULP H��WKH�$VVRFLDWHG�3UHVV�UHSRUWHG�
0 D\ �� ��

8QGHU�FXUUHQW�VWDWH�ODZ ��GULYHUV�DUH�UHTXLUHG�WR�VXEP LW�WR�D�EORRG�DOFRKRO�WHVW�� � ) DLOXUH�WR�GR�VR�FRXOG�UHVXOW�LQ�ORVW�GULYLQJ�SULYL�
OHJHV���%XW�DV�' : , �ODZV�JHW�WRXJKHU��P DQ\ �GULYHUV�DUH�RSWLQJ�WR�ORVH�WKHLU�GULYHU¶V�OLFHQVH�UDWKHU�WKHQ�ULVN�D�FULP LQDO�FRQYLFWLRQ��

,Q� UHFHQW� \ HDUV�� WKH� SHUFHQWDJH� RI� EORRG�DOFRKRO� WHVW� UHIXVDOV� KDV� LQFUHDVHG� IURP � � � � SHUFHQW� LQ� � � � � � WR� � � � SHUFHQW� ODVW� \ HDU���
0 HDQZKLOH��WKH�' : , �FRQYLFWLRQ�UDWH�KDV�GURSSHG�IURP �� � �SHUFHQW�LQ�� � � � �WR�� � �SHUFHQW�LQ�� � � � ��

³: H�DUH�UHZ DUGLQJ�SHRSOH�ZKR�UHIXVH�WKH�WHVW�XQGHU�FXUUHQW�ODZ �´�VD\ V�&DWK\ �&KLOGHUV�RI�0 RWKHUV�$JDLQVW�' UXQN�' ULYLQJ��

7KH�ELOO�LQWURGXFHG�E\ �6HQDWRU�-RHO�&KDLVVRQ�� ' � ' HVWUHKDQ� �ZRXOG�P DNH�LW�D�FULP H�WR�UHIXVH�D�EORRG�DOFRKRO�WHVW�LI�WKH�SHUVRQ�KDV�
DOUHDG\ �UHIXVHG�RQ�WZR�SUHYLRXV�WUDIILF�VWRSV��

$QRWKHU� ELOO� � DSSURYHG� E\ � WKH� 6HQDWH� DQG� XQGHU� FRQVLGHUDWLRQ� LQ� WKH� / RXLVLDQD� + RXVH� RI��
5HSUHVHQWDWLYHV��ZRXOG�P DNH� LW�D�FULP H�WR�UHIXVH�D�EORRG�DOFRKRO�WHVW� IROORZLQJ�DQ�DFFLGHQW�LQ�ZKLFK�WKHUH�KDV�EHHQ� D� GHDWK�RU�
VHULRXV�LQMXU\ ��

3XQLVKP HQW�XQGHU�ERWK�ELOOV�UDQJH�IURP �SUREDWLRQ�WR�D�� � �� � � �ILQH�DQG�VL[ �P RQWKV�LQ�MDLO��

&ULP LQDO�GHIHQVH�ODZ\ HUV�DUH�RSSRVHG�WR�WKH�ELOO��VD\ LQJ�WKH\ �YLRODWH�FRQVWLWXWLRQDO�SURWHFWLRQV�DJDLQVW�VHOI�LQFULP LQDWLRQ��

³,W¶V� QRW� YHU\ � JRRG� SXEOLF� SROLF\ � WR� EHJLQ� SURVHFXWLQJ� SHRSOH� IRU� LQYRNLQJ� WKHLU�
ULJKWV�´� VDLG� * HRUJH� 6WHLP HO�� UHSUHVHQWLQJ� WKH� / RXLVLDQD� $VVRFLDWLRQ� RI� &ULP LQDO�
' HIHQVH�/ DZ \ HUV��

/ RXLVLDQD�&RQVLGHUV�0 DNLQJ �' : , �7HVW�5 HIXVDO�D�&ULP H�

9HUGLFW�VHQGV��D�WLP HO\ �P HVVDJH�WR��
+ DOORZ HHQ�3DUW\ �+ RVWV�DQG�WKHLU�JXHVWV�� ) URP �3DJH�� �

7KH�OLFHQVH�ZDV�UHQHZHG�IRU�D�P HUH�� � � � �� IRXU�P RQWKV�DIWHU�WKH�WHHQV¶�GHDWKV�DQG�WKH�EDU�ZDV�LP P HGLDWHO\ �UHRSHQHG��7KH�EHHU�
GLVWULEXWRUV�ZHUH�FLWHG� IRU�LOOHJDOO\ �VHOOLQJ�WR�DQ�XQOLFHQVHG�EDU�DQG�UHFHLYHG�D�QRP LQDO� ILQH�RI� � � �� � � �HDFK�� � ³7KDW�ZDV�D�VODS�RQ�
WKH�ZULVW�´�VDLG�: LONLQV��³' LVWULEXWRUV�VHOOLQJ�LOOHJDOO\ �VKRXOG�DOVR�EH�KHOG�P RUH�DFFRXQWDEOH�´�

: LONLQV�WRRN�D�VSHFLDO�LQWHUHVW�LQ�WKLV�FDVH�DIWHU�VSHQGLQJ�WLP H�ZLWK�WKH�YLFWLP V¶�IDP LOLHV����1RZ �UHSUHVHQWLQJ�RWKHU�FDWDVWURSKLF�
LQMXU\ �DQG�OLTXRU�OLDELOLW\ �FDVHV��WKH�IRUP HU�SURVHFXWLQJ�DWWRUQH\ �DLP V�WR�UDLVH�WKH�URRI�RQ�P RUH�EDUV��FRQYHQLHQFH�VWRUHV�DQG�SDUW\ �
KRVWV�ZKR�DOORZ�SDWURQV�DQG�RU�IULHQGV�WR�EHFRP H�OHWKDO�ZHDSRQV�EHKLQG�WKH�ZKHHO��

³: KHQ�ZRUNLQJ�DV�D�SURVHFXWLQJ�DWWRUQH\ ��, �ZDV�VXUSULVHG�DW�WKH�QRQFKDODQW�DWWLWXGH�RI�WKH�GHIHQGDQWV��DQG�, �DP �GLVWXUEHG�E\ �
KRZ �P XFK�GDP DJH��GUXQN�GULYHUV� �DUH�JHWWLQJ�DZD\ �ZLWK���0 \ �XOWLP DWH�JRDO�LV�WR�VHH�KHDYLHU�SHQDOWLHV�IRU�EDU�RZQHUV�DQG�P RUH�
VHYHUH�SXQLVKP HQWV�IRU�NLOOHUV�EHKLQG�WKH�ZKHHO�´�: LONLQV�VDLG���³, �VSHQW�WKUHH�\ HDUV�ZLWK�WKHVH�JULHYLQJ�IDP LOLHV��DQG�, �Z DQW�HYH�
U\ RQH�WR�NQRZ�WKDW�RQH�P LVWDNH�FDQ�WDNH�DZD\ �RWKHUV¶�OLYHV�DQG�UXLQ�\ RXU�RZQ���5HP HP EHU��6DQFKH] �ZDV�RQO\ �� � �\ HDUV�ROG��GLG�
QRW�KDYH�D�UHFRUG��RU�D�SUHYLRXV�' 8, �DQG�KH�KDG�QHYHU�EHHQ�LQ�WURXEOH�ZLWK�WKH�ODZ �EHIRUH���+H�ZLOO�QRW�UHVXP H�D�QRUP DO�OLIH�XQWLO�
KH�LV�LQ�KLV�VL[ WLHV� �ROG�HQRXJK�WR�UHWLUH���, I�ZLQQLQJ�WKLV�FDVH�VHQGV�D�P HVVDJH�WKDW�VDYHV�D�IHZ �OLYHV��WKHQ�LW�ZDV�ZRUWK�P \ �WLP H�´�
VKH�VDLG��

3DUHQWV�RI�WKH�YLFWLP V�LQ�WKH�6DQFKH] �FDVH�EDQGHG�WRJHWKHU�WR�IRUP �D�QRQ�SURILW�VXSSRUW�JURXS�FDOOHG�672 3�� 6WRS�WKH�2 WKHU�3HU�
VRQ� �ZKLFK�LV�GHVLJQHG�WR�HGXFDWH�DQG�HQFRXUDJH�SHHUV�WR�VWRS�IULHQGV�IURP �GULQNLQJ�DQG�GULYLQJ���: LONLQV��NQRZQ�LQ�WKH�DUHD�DV�
DQ�H[ SHUW�LQ�' 5$0 �6KRS�� / LTXRU�/ LDELOLW\ �&DVH� �ODZ ��KDV�ZULWWHQ�DUWLFOHV�DERXW�WKH�VSHFLDOL] HG�ODZ V�IRU�SURYLGHUV�RI�DOFRKRO��SXQL�
WLYH�GDP DJHV�WKDW�FDQ�EH�HQIRUFHG�IRU�DOFRKRO�UHODWHG�FODLP V��DQG�RWKHU�FRQWURYHUVLDO�LVVXHV��: LONLQV�YROXQWHHUV�WR�VSHDN�IRU�YLF�
WLP ¶V�ULJKWV�JURXSV�DQG�FRQGXFWV�IUHH�OHJDO�HGXFDWLRQDO�VHP LQDUV�RQ�WKH�ODWHVW�DQG�VSHFLDOL] HG�OLTXRU�OLDELOLW\ �ODZV����³, �ZDQW�WR�HQ�
VXUH�WKDW�P RUH�FDVHV�OLNH�WKLV�RQH�UHDFK�D�YHUGLFW�WKDW�KROGV�WKH�RIIHQGHU�DQG�WKH�HVWDEOLVKP HQWV�DFFRXQWDEOH�´�VKH�VDLG��
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&RUUHFWLRQ�� � ,Q� RXU� ODVW� LVVXH�� WKH� WKLUG� ³&RXUW� 2 EVHUYDWLRQ́ �
FDVH� P HQWLRQHG� VWDWHV� ³ERWK� VHQWHQFHV�
Z HUH� VWDQGDUG�� ILUVW� RIIHQGHU� VHQ�
WHQFHV« �� 7KDW� VKRXOG� KDYH� UHDG�� � WKH�
ILUVW� 0 HWUR� &RXUW� FRQYLFWLRQ� ZDV� D� VWDQ�
GDUG�� ILUVW� RIIHQGHUV� VHQWHQFH�� � ) RU� WKH�
�
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� ' : , � DW� 0 HWUR� &RXUW�� -XGJH� : DOWRQ�
JDYH� � � �MDLO�GD\ V� �FUHGLW�WLP H�VHUYHG� IRU�
GRLQJ� WKH� &RP P XQLW\ � &XVWRG\ � 3URJUDP �
SULRU� WR� VHQWHQFLQJ� �� 7KLV� RIIHQGHU� ZDV�
LQ� ³FRQWHP SW� RI� FRXUẂ� VHYHUDO� WLP HV� IRU�

IDLOLQJ�WR�IROORZ�KLV�FRQGLWLRQV�RI�UHOHDVH��VR�-XGJH� : DOWRQ�SXW�
KLP �LQ�MDLO�IRU�VHYHUDO�GD\ V���7KDQN�\ RX�-XGJH�: DOWRQ���

0 DUN�\ RXU�FDOHQGDUV�
' HFHP EHU�� � ��� � � � �

� � � � � �DP �² �� � � � �SP �
� UG�$QQXDO�$Z DUGV�%DQTXHW�DQG��
� � �<HDU�$QQLYHUVDU\ �&HOHEUDWLRQ�

�
- RLQ�XV�LQ�FHOHEUDWLQJ�� � �\ HDUV�RI ��

VHUYLFH�WR�1 HZ �0 H[ LFR��

&RVW���� � � �� SD\ �DW�WKH�GRRU� �
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8QGHUDJH�DQG�DGXOW�H[ FHVVLYH�GULQNLQJ�DFFRXQW�IRU�RQH�KDOI�RI�WKH�DOFRKRO�EHYHUDJH�LQGXVWU\ 
V�VDOHV�DQG�SURILWV�� � �
� � � �� �ELOOLRQ�RI�WKH�WRWDO�� � � � �� �ELOOLRQ�$P HULFDQV�VSHQG�RQ�DOFRKRO�HDFK�\ HDU��DFFRUGLQJ�WR�D�QHZ �DQDO\ VLV�SXEOLVKHG�
LQ�WKH�-RXUQDO�RI�WKH�$P HULFDQ�0 HGLFDO�$VVRFLDWLRQ��,OOHJDO�DQG�SUREOHP �GULQNLQJ�DUH�E\ �IDU�WKH�QDWLRQ
V�QXP EHU�RQH�
GUXJ�SUREOHP ��LQIOLFWLQJ�P DVVLYH�HFRQRP LF��VRFLDO�DQG�KHDOWK�EXUGHQV�RQ�VRFLHW\ ��%HFDXVH�WKH�DOFRKRO�LQGXVWU\ �RZHV�
DQ�HQRUP RXV�SRUWLRQ�RI�LWV�SURILWV�WR�LOOHJDO��GDQJHURXV�DQG�KDUP IXO�GULQNLQJ��LW�EHDUV�D�UHVSRQVLELOLW\ �WR�KHOS�VROYH�
WKHVH�FRVWO\ �DQG�GHYDVWDWLQJ�SXEOLF�KHDOWK�SUREOHP V��5HIRUP V�LQ�DOFRKRO�DGYHUWLVLQJ�DQG�P DUNHWLQJ��DFWLYH�FRRSHUD�
WLRQ�ZLWK�ORFDO�ODZ �HQIRUFHP HQW�DQG�FRP P XQLW\ �JURXSV��DQG�SURGXFW�H[ FLVH�WD[ HV�WR�IXQG�SUHYHQWLRQ�DQG�WUHDWP HQW�
SURJUDP V�DUH�MXVW�VRP H�RI�WKH�VROXWLRQV�LQ�ZKLFK�WKH�LQGXVWU\ �FDQ�DQG�VKRXOG�SOD\ �D�YLWDO�DQG�ZLOOLQJ�UROH���
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