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%+5&�+RQRUV�$QQXDO�
(VVD\�	�$UW�:LQQHUV 

7 
KH�%ORRPLQJWRQ�+XPDQ�
5LJKWV�&RPPLVVLRQ�
KRQRUHG�WKH�ZLQQHUV�RI�LWV�
DQQXDO�HVVD\�DQG�DUW�
FRQWHVW�DW�D�UHFHSWLRQ�RQ�

0D\����� 

7KH�DZDUGV�ZHUH�SUHVHQWHG�E\�
0D\RU�-RKQ�+DPLOWRQ��+DPLOWRQ�
GLVFXVVHG�WKH�LPSRUWDQW�GHFLVLRQV�
OHDGHUV�KDYH�WR�PDNH��PDQ\�RI�
ZKLFK�ERLO�GRZQ�WR�WKLV�\HDU¶V�
WKHPH��³0\�5LJKWV��<RXU�5LJKWV��
2XU�5LJKWV�´� 

7KH�HVVD\�ZLQQHUV�ZHUH�ILUVW�
SODFH��&DPHURQ�&KULVWLH��
7HPSOHWRQ��VHFRQG�SODFH��5REHUW�
&ROH��&KLOGV��DQG�WLHG�IRU�WKLUG�
SODFH��-R�)LW]SDWULFN��8QLYHUVLW\�
DQG�&RUD�+DOO��&KLOGV� 

7KH�DUW�ZLQQHUV�ZHUH�ILUVW�SODFH��
3KRHEH�0HQGRWD��7HPSOHWRQ��
VHFRQG�SODFH��&DUWHU�%DLOH\��
/DNHYLHZ��DQG�WKLUG�SODFH��5HHVH�
.RUWH��/DNHYLHZ�� 

0D\RU�-RKQ�+DPLOWRQ�DQG�WKH�ZLQQHUV�RI�WKH������%+5&�(VVD\�$UWV�&RQWHVW�� 



7HQDQW�/RVHV�/DZVXLW 

7 
KH�%+5&�RIWHQ�UHFHLYHV�FDOOV�IURP�SHRSOH�
ZDQWLQJ�WR�ILOH�D�FRPSODLQW�DJDLQVW�WKHLU�
ODQGORUGV�EHFDXVH�RI�WKH�FRQGLWLRQ�RI�WKHLU�
DSDUWPHQW���6XFK�FDOOV�GR�QRW�XVXDOO\�UDLVH�

D�GLVFULPLQDWRU\�LVVXH���$�IHGHUDO�GLVWULFW�FRXUW�
UHFHQWO\�LVVXHG�D�UXOLQJ�DERXW�D�VLPLODU�PDWWHU� 
 
$OH[�'H-HVXV�UHQWHG�D�URRP�LQ�3HQQV\OYDQLD�IRU�D�
PRQWK��IRU��������+H�VDLG�WKH�DSDUWPHQW�KDG�QR�
KHDW���$W�WKH�HQG�RI�WKH�PRQWK��WKH�ODQGORUG�JDYH�
KLP�DQ�RUGHU�WR�YDFDWH�WKH�DSDUWPHQW���+H�VXHG�LQ�
IHGHUDO�FRXUW��DOOHJLQJ�YLRODWLRQV�RI�WKH�)DLU�+RXVLQJ�
$FW��)+$��DQG�RI�WKH�&RQVWLWXWLRQ��UHSUHVHQWLQJ�
KLPVHOI��DQG�ORVW��� 
 
7KH�FRXUW�GLVPLVVHG�WKH�)+$�FRPSODLQW�EHFDXVH�
'H-HVXV�GLGQ¶W�DOOHJH�WKDW�WKH�ODQGORUG�KDG�
GLVFULPLQDWHG�DJDLQVW�KLP�RQ�WKH�EDVLV�RI�KLV�UDFH��
FRORU��UHOLJLRQ��VH[��IDPLOLDO�VWDWXV��QDWLRQDO�RULJLQ�RU�
GLVDELOLW\��5DWKHU��KH�DOOHJHG�WKDW�WKH�ODQGORUG�KDG�
UHQWHG�KLP�DQ�LOOHJDO��XQKHDWHG�DSDUWPHQW��ZKLFK�
PD\�YLRODWH�VWDWH�ODZ�EXW�LVQ¶W�QHFHVVDULO\�
GLVFULPLQDWRU\��� 
 
7KH�FRXUW�DOVR�GLVPLVVHG�WKH�FRQVWLWXWLRQDO�FODLPV�
EHFDXVH�WKH�ODQGORUGV�ZHUH�SULYDWH�FLWL]HQV��QRW�
VWDWH�DFWRUV���7KH�FRQVWLWXWLRQ�DSSOLHV�RQO\�WR�VWDWH�
DFWRUV��� 
 
7KH�FRXUW�WROG�'H-HVXV�WKDW�KH�ZRXOG�EH�JLYHQ�DQ�
RSSRUWXQLW\�WR�DPHQG�KLV�FRPSODLQW�WR�DOOHJH�LOOHJDO�
GLVFULPLQDWLRQ�XQGHU�WKH�)+$��7KH�FDVH�LV�'H-HVXV�
Y��/XFH\�������:/��������'�&W��(�'��
3HQQV\OYDQLD�� 

 
,I�\RX�UHQW�LQ�%ORRPLQJWRQ�DQG�KDYH�FRQFHUQV�DERXW�
WKH�FRQGLWLRQV�RI�\RXU�DSDUWPHQW��\RX�VKRXOG�
FRQWDFW�WKH�&LW\¶V�+RXVLQJ�DQG�1HLJKERUKRRG�
'HYHORSPHQW�'HSDUWPHQW�DW����-���-�����RU�HPDLO�
KDQG#EORRPLQJWRQ�LQ�JRY��7KH\�PD\�EH�DEOH�WR�
KHOS�\RX���,I�\RX�KDYH�FRQFHUQV�DERXW�SRVVLEOH�
KRXVLQJ�GLVFULPLQDWLRQ��SOHDVH�FDOO�WKH�%+5&�� 
 
 

�%ORRPLQJWRQ�+XPDQ�5LJKWV�&RPPLVVLRQ�                    �    �������-XQH����� 

)2//2:�86�21�
)$&(%22. 

7KH�%+5&�KDV�D�)DFHERRN�SDJH�ZKHUH�
\RX�FDQ�ILQG�XS-WR-GDWH�LQIRUPDWLRQ�DQG�

DGGLWLRQDO�FRQWHQW�� 

)LQG�XV�E\�VHDUFKLQJ�RQ�)DFHERRN�IRU 
&LW\�RI�%ORRPLQJWRQ��,1�-�+XPDQ�5LJKWV�

&RPPLVVLRQ 

�/RRN�IRU�WKH�%ORRPLQJWRQ�DQG�
0RQURH�&RXQW\�+XPDQ�5LJKWV�

&RPPLVVLRQV�DW�WKH�)RXUWK�RI�-XO\�
3DUDGH� 



' 
HVSLWH�WKH�IDFW�WKDW�WKH�
%+5&�GRHV�QRW�KDYH�
MXULVGLFWLRQ�RYHU�
FRQVWLWXWLRQDO�FODLPV��ZH�

RIWHQ�JHW�TXHVWLRQV�DERXW�VXFK�
LVVXHV��$�UHFHQW�FDVH�IURP�
0DGLVRQ��,QGLDQD��VKRZV�KRZ�
)LUVW�$PHQGPHQW�YLRODWLRQ�FODLPV�
FDQ�SDUDOOHO�HPSOR\PHQW�
WHUPLQDWLRQ�FODLPV� 

5REHUW�:DOOHU�ZDV�D�PHPEHU�RI�
VHYHUDO�FRPPXQLW\�ERDUGV�DQG�
FRPPLVVLRQV�LQ�WKH�&LW\�RI�
0DGLVRQ��LQFOXGLQJ�WKH�3ODQ�
&RPPLVVLRQ��WKH�%RDUG�RI�=RQLQJ�
$SSHDOV�DQG�WKH�3ROLFH�0HULW�
&RPPLVVLRQ���7KH�IRUPHU�PD\RU�
DSSRLQWHG�KLP�WR�WKH�%=$�DQG�WKH�
3ODQ�&RPPLVVLRQ��SROLFH�RIILFHUV�
VHOHFWHG�KLP�WR�VHUYH�RQ�WKH�
SROLFH�PHULW�FRPPLVVLRQ��� 

,Q�'HFHPEHU��������WKH�0DGLVRQ�
%RDUG�RI�3XEOLF�:RUNV�KHOG�D�
SXEOLF�KHDULQJ�DERXW�FKDQJLQJ�
WKH�SROLFH�GHSDUWPHQW¶V�VWDQGDUG�
RSHUDWLQJ�SURFHGXUHV���7KH�
FXUUHQW�PD\RU��%RE�&RXUWQH\��LV�
RQ�WKH�%3:��:DOOHU�VSRNH�DW�WKH�
PHHWLQJ��DSSDUHQWO\�UHSUHVHQWLQJ�
WKH�PHULW�FRPPLVVLRQ���+H�
ZDQWHG�WR�VWRS�WKH�YRWH�RQ�WKH�
SURSRVHG�UHYLVLRQV��+H�DQG�
0D\RU�&RXUWQH\�HQJDJHG�LQ�D�
³OHQJWK\�DQG�DUJXPHQWDWLYH�
H[FKDQJH�RQ�WKH�SURSRVDO�DQG�
UHODWHG�LVVXHV�´ 

7KUHH�ZHHNV�ODWHU��WKH�PD\RU�
ZURWH�:DOOHU��UHVFLQGLQJ�KLV�
DSSRLQWPHQWV�WR�WKH�%=$�DQG�WKH�
3ODQ�&RPPLVVLRQ���+H�VDLG��
DPRQJ�RWKHU�WKLQJV��WKDW�:DOOHU�
KDG�HQJDJHG�LQ�D�FRPEDWLYH�
QDWXUH�RI�FRQGXFW�ZKLFK�ZDV�
XQEHFRPLQJ�D�PD\RUDO�
DSSRLQWPHQW��KDG�PDGH�IDOVH�
DOOHJDWLRQV�DJDLQVW�WKH�PD\RU�DQG�
WKH�FKLHI�RI�SROLFH��KDG�GLVSOD\HG�
D�FRQGHVFHQGLQJ�DWWLWXGH�WRZDUGV�

WKH�SXEOLF�VWHHULQJ�FRPPLWWHH�DQG�
KDG�ORVW�WKH�PD\RU¶V�WUXVW�WKDW�KH�
FRXOG�FRPSHWHQWO\�DQG�IDLUO\�FDUU\�
RXW�KLV�GXWLHV�WR�WKH�ERDUGV� 

:DOOHU�VXHG��FLWLQJ�KLV�ILUVW�
DPHQGPHQW�ULJKWV�DQG�VWDWH�ODZ�� 

:DOOHU�VDLG�WKDW�VWDWH�ODZV�
SURYLGH�WKDW�WKH�DSSRLQWLQJ�
DXWKRULW\��LQ�WKLV�FDVH��WKH�PD\RU��
FRXOG�UHPRYH�KLP�RQO\�IRU�FDXVH��
DQG�WKDW�WKH�PD\RU�GLG�QRW�KDYH�
JRRG�FDXVH�IRU�UHVFLQGLQJ�KLV�
DSSRLQWPHQW�� 

7KH�FRXUW�RI�DSSHDOV�QRWHG�WKDW�
³IRU�FDXVH´�LV�QRW�GHILQHG�E\�WKH�
VWDWH�ODZ��DQG�KDV�QRW�EHHQ�
LQWHUSUHWHG�RIWHQ�E\�WKH�FRXUWV��,W�
VDLG�WKDW�LW�ZDV�³WKHUHIRUH�
UHDVRQDEOH�WR�FRQFOXGH�WKDW�WKH�
OHJLVODWXUH�LQWHQGHG�ORFDO�
DSSRLQWHH�UHPRYDO�µIRU�FDXVH¶�WR�
PLUURU�WKH�PHDQLQJ�LQ�
HPSOR\PHQW�ODZ��³ 

7KH\�GHFLGHG�WKDW�³FDXVH´�KDV�WR�
EH�³VRPHWKLQJ�UHODWHG�WR�DQ�
DSSRLQWHH¶V�DELOLW\�WR�SHUIRUP�WKH�
SRVW�LQ�TXHVWLRQ�DQG�QRW�MXVW�DQ\�

UHDVRQ�UHOLHG�XSRQ�E\�WKH�
DSSRLQWLQJ�DXWKRULW\�´ 

7KH�FRXUW�DOVR�VDLG�WKDW�LQ�WKHVH�
FDVHV��FRXUWV�VKRXOG�DSSO\�WKH�
3LFNHULQJ�)LUVW�$PHQGPHQW�
GRFWULQH�XVHG�LQ�HPSOR\PHQW�
FDVHV��EDODQFLQJ�WKH�HPSOR\HH¶V�
�RU�DSSRLQWHH¶V��)LUVW�$PHQGPHQW�
LQWHUHVWV�DJDLQVW�WKH�
JRYHUQPHQW¶V�LQWHUHVW�DV�DQ�
HPSOR\HU��RU�DSSRLQWHU��LQ�
RSHUDWLRQDO�HIIHFWLYHQHVV�DQG�
HIILFLHQF\��� 

7KH�,QGLDQD�FRXUW�RI�DSSHDOV�
UHPDQGHG�WKH�FDVH�WR�WKH�WULDO�
FRXUW�WR�DSSO\�WKH�3LFNHULQJ�
GRFWULQH�DQG�LWV�LQWHUSUHWDWLRQ�RI�
³IRU�FDXVH´�WR�:DOOHU¶V�FDVH� 

7KH�FDVH�LV�:DOOHU�Y��&LW\�RI�
0DGLVRQ������1(��G�������,1�&W��
RI�$SS���������,I�\RX�KDYH�
TXHVWLRQV�DERXW�IDLU�HPSOR\PHQW�
ODZV��SOHDVH�FRQWDFW�WKH�%+5&��,I�
\RX�KDYH�TXHVWLRQV�DERXW�\RXU�
ULJKW�WR�UHPDLQ�RQ�D�JRYHUQPHQWDO�
ERDUG�RU�FRPPLVVLRQ��SOHDVH�
FRQWDFW�D�SULYDWH�DWWRUQH\��� 

-XQH��������� ��   �   �           �����������������������    �%ORRPLQJWRQ�+XPDQ�5LJKWV�&RPPLVVLRQ 

:KDW�'RHV�³)RU�&DXVH´�0HDQ" 
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,RZD�/DZ�3URKLELWLQJ�0DVN�
0DQGDWHV�$W�6FKRROV�9LRODWHV�$'$ 

, 
Q�0D\��������,RZD�*RYHUQRU�
.LP�5H\QROGV�VLJQHG�D�ELOO�
LQWR�ODZ�WKDW�SURKLELWHG�
VFKRROV�IURP�UHTXLULQJ�

DQ\RQH�WR�ZHDU�D�PDVN�DW�VFKRRO���
3DUHQWV�RI�FKLOGUHQ�DW�KLJK�ULVN�LI�
WKH\�FDXJKW�&29,'-���VXHG��DQG�
ZRQ��� 

7KH�SDUHQWV�VDLG�WKDW�ZLWK�WKH�
QHZ�ODZ��WKH\�KDG�WR�ZLWKGUDZ�
WKHLU�FKLOGUHQ�IURP�VFKRRO�GXH�WR�
WKH�KHDOWK�ULVNV��RU�ZHUH�IRUFHG�WR�
VHQG�WKHLU�FKLOGUHQ�WR�VFKRRO�
GHVSLWH�WKH�ULVNV��VLQFH�VRPH�
VFKRROV�KDG�VWRSSHG�RIIHULQJ�
UHPRWH�OHDUQLQJ�RSWLRQV��� 

7KH�VFKRROV�DUJXHG�WKDW�WKH\�
VKRXOG�QRW�KDYH�WR�PDNH�
HYHU\RQH�DW�VFKRRO�ZHDU�PDVNV�
EHFDXVH�RI�VRPH�FKLOGUHQ¶V�
QHHGV��EXW�WKDW�ZDV�QRW�ZKDW�WKH�
SDUHQWV�ZHUH�DVNLQJ���7KH\�
ZDQWHG�WKH�VFKRROV�WR�EH�DEOH�WR�

FUDIW�PDVN�UXOHV�EDVHG�RQ�
LQGLYLGXDO�VWXGHQWV¶�QHHGV��� 

7KH�FRXUW�QRWHG�WKDW�³IDFH�PDVNV��
OLNH�ZKHHOFKDLU�UDPSV��UHQGHU�
VFKRRO�EXLOGLQJV�DFFHVVLEOH�WR�D�
SDUW�RI�WKH�SXEOLF�–�VWXGHQWV�DQG�
DGXOWV�DOLNH�–�WKDW�RWKHUZLVH�
FRXOG�QRW�DFFHVV�WKHP�DV�WKH�UHVW�
RI�WKH�SXEOLF�GRHV�´�� 

7KH�FRXUW�JUDQWHG�WKH�SDUHQWV¶�
UHTXHVW�IRU�D�SUHOLPLQDU\�
LQMXQFWLRQ���� 

7KH�FDVH�LV�$5&�RI�,RZD�Y��
5H\QROGV�������:/����������WK�
&LU����������,I�\RX�KDYH�TXHVWLRQV�
DERXW�WKH�$'$��SOHDVH�FRQWDFW�
WKH�%+5&��� 

7KH�QH[W�%+5&�
PHHWLQJ�ZLOO�WDNH�
SODFH�DW������S�P�� 
-XQH�����������LQ�

0F&ORVNH\�5RRP������
LQ�6KRZHU¶V�&LW\�+DOO�

DQG�RQOLQH�� 

9LVLW�RXU�ZHEVLWH�RU�
)DFHERRN�SDJH�IRU�WKH�

PRVW� 
XS-WR-GDWH�PHHWLQJ�

LQIRUPDWLRQ�� 

, Q�0D\��WKH�(TXDO�(PSOR\PHQW�
2SSRUWXQLW\�&RPPLVVLRQ�

�((2&��DQQRXQFHG�WKDW�D�
6XEZD\�UHVWDXUDQW�LQ�$UL]RQD�
KDG�DJUHHG�WR�SD\���������DQG�
IXUQLVK�RWKHU�UHOLHI�WR�VHWWOH�D�
GLVDELOLW\�GLVFULPLQDWLRQ�ODZVXLW��� 

7KH�((2&�VDLG�WKDW�LQ�������
6XEZD\�KLUHG�D�\RXQJ�PDQ�WR�
ZRUN�LQ�LWV�UHVWDXUDQW��%HIRUH�
WKH\�KLUHG�KLP��KLV�PRWKHU�WROG�
PDQDJHPHQW�WKDW�KHU�VRQ�ZRXOG�
QHHG�DFFRPPRGDWLRQV�EHFDXVH�
RI�KLV�DXWLVP�DQG�$'+'���6KH�
WROG�WKHP�WKDW�KH�ZRXOG�QHHG�
VSHFLILF�LQVWUXFWLRQV�IRU�WDVNV��
UHGLUHFWLRQ�DQG�VRPHRQH�WR�
IROORZ�XS�WR�PDNH�VXUH�KH�
XQGHUVWRRG�WKH�DVVLJQHG�WDVNV��� 

$FFRUGLQJ�WR�WKH�((2&��WKH�
UHVWDXUDQW�DJUHHG�WR�SURYLGH�
WKHVH�DFFRPPRGDWLRQV���%XW��
WKH\�GLG�QRW���,QVWHDG��WKH\�ILUHG�
KLP�DIWHU�KH�ZRUNHG�RQO\�IRXU�
VKLIWV�EHFDXVH�RI�KLV�GLVDELOLW\�
DQG�RU�KLV�QHHG�IRU�
DFFRPPRGDWLRQV�� 

,Q�DGGLWLRQ�WR�SD\LQJ����������
6XEZD\�DJUHHG�WR�DPHQG�LWV�
HTXDO�HPSOR\PHQW�RSSRUWXQLW\�
SROLF\��FRQGXFW�WUDLQLQJ�RQ�
GLVDELOLW\�GLVFULPLQDWLRQ��SURYLGH�
UHSRUWV�WR�WKH�((2&�DQG�SRVW�
DQ�DQWL-GLVFULPLQDWLRQ�QRWLFH��� 

,I�\RX�KDYH�TXHVWLRQV�DERXW�IDLU�
HPSOR\PHQW�SUDFWLFHV��SOHDVH�
FRQWDFW�WKH�%+5&��� 

6XEZD\�$JUHHV�WR�6HWWOHPHQW 


