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&LQG\�6WRQH�DZDUGHG�
�����+XPDQ�5LJKWV�$ZDUG 

& 
LQG\�6WRQH�UHFHLYHG�WKH�
�����+XPDQ�5LJKWV�
$ZDUG�IURP�%ORRPLQJWRQ�
+XPDQ�5LJKWV�

&RPPLVVLRQ�&KDLU�5\QH�
6KDGGD\��'XH�WR�WKH�&29,'-���
SDQGHPLF��6WRQH�ZDV�SUHVHQWHG�
ZLWK�WKH�DZDUG�GXULQJ�D�YLUWXDO�
PHHWLQJ�RI�WKH�%ORRPLQJWRQ�
&RPPRQ�&RXQFLO�RQ�6HSWHPEHU�
��� 
 
³&LQG\�KDV�GLVWLQJXLVKHG�KHUVHOI�
DV�D�SLRQHHULQJ�OHDGHU��
SDVVLRQDWH�HGXFDWRU��WLUHOHVV�
YROXQWHHU��VWHOODU�UROH�PRGHO��

SDUWLFXODUO\�IRU�\RXQJ�ZRPHQ��DQG�
FKDPSLRQ�RI�/*%74��ULJKWV��$V�
VXFK��VKH�LV�DQ�LQWHJUDO�SDUW�RI�WKH�
/*%74���DQG�EURDGHU�
%ORRPLQJWRQ�FRPPXQLW\��DQG�D�
SRZHUIXO�LQVSLUDWLRQ�WR�DOO�ZKR�
NQRZ�KHU�—�LQGHHG��D�WUHDVXUH�WR�
ERWK�%ORRPLQJWRQ�DQG�WKH�,8�
FRPPXQLW\�DQG�EH\RQG�´�6KDGGD\�
ZURWH�LQ�KLV�QRPLQDWLRQ�� 
 
6WRQH�ZDV�WKH�ILUVW�XQLYHUVLW\�VWDII�
PHPEHU�DQG�WKH�ILUVW�RSHQO\-JD\�
SHUVRQ�WR�VHUYH�RQ�WKH�,8�%RDUG�
RI�7UXVWHHV�� 



%HLQJ�D�9HWHUDQ�LV�D�/HJDOO\�
3URWHFWHG�&ODVVLILFDWLRQ 

8 
QGHU�WKH�%ORRPLQJWRQ�+XPDQ�5LJKWV�
2UGLQDQFH��DQG�RWKHU�ODZV��LW¶V�LOOHJDO�IRU�
DQ�HPSOR\HU�WR�GLVFULPLQDWH�DJDLQVW�D�
SHUVRQ�EHFDXVH�KH�RU�VKH�LV�D�YHWHUDQ��1R�

RQH�KDV�\HW�WR�ILOH�D�FRPSODLQW�ZLWK�WKH�%+5&�
DOOHJLQJ�GLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�YHWHUDQ�
VWDWXV��EXW�WKH�8QLWHG�6WDWHV�'LVWULFW�&RXUW�LQ�)RUW�
:D\QH�GHFLGHG�VXFK�DV�FDVH�LQ�6HSWHPEHU�� 

'RQDOG�7ULFDULFR�ZRUNHG�IRU�0DULRQ�*HQHUDO�
+RVSLWDO��0*+��DV�D�FKLHI�DGPLQLVWUDWLYH�RIILFHU�
EHJLQQLQJ�LQ�0DUFK��������+H�ZDV�ILUHG�LQ�-DQXDU\��
�����DQG�VXHG�WKH�KRVSLWDO��DOOHJLQJ�GLVFULPLQDWLRQ�
RQ�WKH�EDVLV�RI�GLVDELOLW\�DQG�RU�YHWHUDQ�VWDWXV��� 

0*+�ZRQ�VXPPDU\�MXGJPHQW�RQ�WKH�GLVDELOLW\�
FODLP��EXW�QRW�RQ�WKH�YHWHUDQ�VWDWXV�FODLP� 

7ULFDULFR�DOOHJHG�WKDW�KLV�VXSHUYLVRU�PDGH�QHJDWLYH�
FRPPHQWV�DERXW�KLV�³PLOLWDU\�VW\OH�´�+H�VDLG�VKH�WROG�
KLP�VKH�GLGQ¶W�OLNH�EHLQJ�FDOOHG�³PD¶DP´�DQG�WROG�
KLP�³,¶P�VWLOO�KHUH��DQG�,¶P�VWLOO�HYDOXDWLQJ�\RXU�
PLOLWDU\�ZD\V�´ 

+LV�VXSHUYLVRU��6WHSKDQLH�+LOWRQ-6LHEHUW��VDLG�WKDW�LW�
ZDV�QRW�³KLV�PLOLWDU\�VHUYLFH�VKH�WRRN�LVVXH�ZLWK��EXW�
UDWKHU�KLV�PLOLWDULVWLF�VW\OH�WR�SHUIRUPLQJ�KLV�MRE�´�
6KH�VDLG�LQ�KHU�DIILGDYLW�WKDW�VKH�³FRQVLGHUHG�
7ULFDULFR�WR�KDYH�DQ�DXWKRULWDULDQ�VW\OH�RI�ZRUN�DQG�
OHDGHUVKLS�DQG�,�LQIRUPHG�KLP�RI�P\�EHOLHI�WKDW�KH�
DFWHG�LQ�DQ�DXWKRULWDULDQ�PDQQHU�´��7KH�FRXUW�
DJUHHG�WKDW�WKH�ODZ�GRHV�QRW�SURWHFW�SHRSOH�DJDLQVW�

GLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�KDYLQJ�D�³PLOLWDU\�
VW\OH�´�EXW�VDLG�WKDW�D�UHDVRQDEOH�MXU\�FRXOG�LQWHUSUHW�
KHU�FRPPHQWV�DV�UHODWLQJ�WR�7ULFDULFR¶V�PLOLWDU\�
EDFNJURXQG�DQG�VHUYLFH��2U�D�MXU\�FRXOG�LQWHUSUHW�
KHU�FRPPHQWV�WR�PHDQ�WKDW�VKH�REMHFWHG�WR�KLV�
PLOLWDU\�VW\OH��QRW�KLV�VWDWXV�DV�D�YHWHUDQ��7KH�MXGJH�
VDLG�WKDW�WKLV�TXHVWLRQ�ZRXOG�KDYH�WR�EH�UHVROYHG�E\�
D�MXU\��� 

7KH�FDVH�LV�7ULFDULFR�Y��0DULRQ�*HQHUDO�+RVSLWDO��
�����:/����������1�'��,1���������,I�\RX�KDYH�
TXHVWLRQV�DERXW�GLVFULPLQDWLRQ�DJDLQVW�YHWHUDQV��
SOHDVH�FRQWDFW�WKH�%+5&��� 

�%ORRPLQJWRQ�+XPDQ�5LJKWV�&RPPLVVLRQ�                    ��    ����2FWREHU����� 

5,*+76�678))¶6�0,66,21 

7KH�SXUSRVH�RI�5LJKWV�6WXII�LV�WR�SURYLGH�
LQIRUPDWLRQ�DERXW�FLYLO�ULJKWV�OLWLJDWLRQ�DV�D�

ZD\�WR�HQFRXUDJH�DGKHUHQFH�WR�EHVW�
SUDFWLFHV�IRU�ODQGORUGV��SURYLGHUV�RI�SXEOLF�
DFFRPPRGDWLRQV�DQG�HPSOR\HUV��:H�GR�
WKLV�E\�SXEOLVKLQJ�UHOHYDQW�DQG�WLPHO\�

DUWLFOHV�IURP�DURXQG�WKH�FRXQWU\��3OHDVH�VHH�
WKH�UHSRUWV�LQ�WKLV�LVVXH�WR�OHDUQ�PRUH�� 



( 
GGLH�+DWFK�DQG�0LFKHOOH�
'DYLV-+DWFK��D�%ODFN�
FRXSOH��VDLG�WKH\�VSHQW�
PRUH�WKDQ�WZR�\HDUV�

ZRUNLQJ�ZLWK�WKH�0LOZDXNHH�
'HSDUWPHQW�RI�&LW\�'HYHORSPHQW�
�'&'��WR�EX\�D�FRPPHUFLDO�
EXLOGLQJ�WKH�FLW\�RZQHG���7KH\�
SODQQHG�WR�XVH�WKH�EXLOGLQJ�WR�
FUHDWH�D�WUDLQLQJ�IDFLOLW\�IRU�
HQWUHSUHQHXUV�LQ�WKH�IRRG�VHUYLFH�
LQGXVWU\��7KH\�VDLG�WKH�'&'�
³HQWHUWDLQHG�RIIHUV�IURP�VHYHUDO�
%ODFN�HQWUHSUHQHXUV�´�EXW�WKDW�LW�
JDYH�³XQIDLU�VXSSRUW�DQG�
SULYLOHJH´�WR�D�³ZKLWH��XQIXQGHG�
GHYHORSHU�´��7KH\�VXHG�WKH�FLW\�
XQGHU�WKH�)DLU�+RXVLQJ�$FW��)+$��
DQG�ORVW��� 

7KH�)+$�PDNHV�LW�XQODZIXO�WR�
³UHIXVH�WR�VHOO��������RU�RWKHUZLVH�
PDNH�DYDLODEOH�RU�GHQ\��D�
GZHOOLQJ�WR�DQ\�SHUVRQ�EHFDXVH�
RI�UDFH��FRORU��UHOLJLRQ��VH[��
IDPLOLDO�VWDWXV�RU�QDWLRQDO�RULJLQ�´��
,W�GHILQHV�D�GZHOOLQJ�DV�³DQ\�
EXLOGLQJ��VWUXFWXUH��RU�SRUWLRQ�
WKHUHRI�ZKLFK�LV�RFFXSLHG�DV��RU�
GHVLJQHG�RU�LQWHQGHG�IRU�
RFFXSDQF\�DV��D�UHVLGHQFH�E\�
RQH�RU�PRUH�IDPLOLHV��DQG�DQ\�
YDFDQW�ODQG�ZKLFK�LV�RIIHUHG�IRU�
VDOH�RU�OHDVH�IRU�WKH�FRQVWUXFWLRQ�
RU�ORFDWLRQ�WKHUHRQ�RI�DQ\�VXFK�
EXLOGLQJ��VWUXFWXUH��RU�SRUWLRQ�
WKHUHRI�´ 

7KH�FLW\�DUJXHG�WKDW�WKH�EXLOGLQJ�
WKH�SODLQWLIIV�ZDQWHG�WR�EX\��D�
FRPPHUFLDO�EXLOGLQJ��ZDV�QRW�D�

GZHOOLQJ�DQG�ZDV�WKXV�QRW�
SURWHFWHG�E\�WKH�)+$���7KH�
SODLQWLIIV�DUJXHG��FUHDWLYHO\��WKDW�LI�
WKH\�KDG�ERXJKW�WKH�EXLOGLQJ��
WKHLU�EXVLQHVV�ZRXOG�KDYH�
³GZHOOHG�LQ´�DQG�³UHVLGHG�LQ´�WKH�
SURSHUW\��� 

7KH�FRXUW�GLVDJUHHG���7KH�)DLU�
+RXVLQJ�$FW�DSSOLHV�WR�SURSHUW\�
LQWHQGHG�IRU�RFFXSDQF\�DV�D�
UHVLGHQFH�IRU�RQH�RU�PRUH�
IDPLOLHV���,W�GRHV�QRW�DSSO\�WR�
FRPPHUFLDO�EXLOGLQJV�RU�EXLOGLQJV�
ZKHUH�EXVLQHVVHV�UHVLGH�� 

7KH�FDVH�LV�+DWFK�Y��&LW\�RI�
0LOZDXNHH�������:/���������
�(�'��:LV����������,I�\RX�KDYH�
TXHVWLRQV�DERXW�IDLU�KRXVLQJ��
SOHDVH�FRQWDFW�WKH�%+5&��� 

2FWREHU�����  ���    �   ��           ����������������������������������%ORRPLQJWRQ�+XPDQ�5LJKWV�&RPPLVVLRQ 

)DLU�+RXVLQJ�/DZV�'R�1RW�$SSO\�
WR�%XVLQHVV�3URSHUWLHV 

, 
Q�-XQH��WKH�8�6��'HSDUWPHQW�
RI�-XVWLFH��'2-��DQQRXQFHG�
WKDW�LW�KDG�UHDFKHG�D�
VHWWOHPHQW�DJUHHPHQW�ZLWK�

1LJKW�DQG�'D\�'HQWDO��1LJKW�DQG�
'D\�'HQWDO�RSHUDWHV�QLQH�GHQWDO�
RIILFHV�WKURXJKRXW�1RUWK�&DUROLQD� 

7KH�'2-�VDLG�WKDW�LW�KDG�
LQYHVWLJDWHG�1LJKW�DQG�'D\�DQG�
IRXQG�WKDW�LW�UHIXVHG�D�ZRPDQ�
ZLWK�+,9�DV�D�QHZ�SDWLHQW�
EHFDXVH�RI�KHU�+,9�VWDWXV���6KH�
ZDV�VHHNLQJ�URXWLQH�FDUH��

LQFOXGLQJ�D�FKHFN-XS�DQG�D�
FOHDQLQJ���7KH�'2-�IRXQG�WKDW�WKH�
RIILFH�DOVR�UHTXLUHG�FHUWDLQ�
EORRGZRUN�UHVXOWV�IURP�SDWLHQWV�
ZLWK�+,9�EHIRUH�GHFLGLQJ�ZKHWKHU�
WR�SURYLGH�GHQWDO�FDUH��$FFRUGLQJ�
WR�WKH�'2-��UHTXLULQJ�EORRGZRUN�
UHVXOWV�IURP�GHQWDO�SDWLHQWV�ZLWK�
+,9�LV�QHLWKHU�PHGLFDOO\�
QHFHVVDU\�QRU�UHFRPPHQGHG��
7KH�'2-�VDLG�WKDW�1LJKW�DQG�
'D\¶V�SUDFWLFHV�YLRODWHG�WKH�
$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW�
�$'$��� 

8QGHU�WKH�DJUHHPHQW��1LJKW�DQG�
'D\�'HQWDO�PXVW�SD\���������WR�
WKH�YLFWLP�RI�WKH�GLVFULPLQDWLRQ���
7KH�RIILFH�DOVR�PXVW�WUDLQ�LWV�VWDII�
RQ�WKH�$'$��GHYHORS�DQG�
LPSOHPHQW�D�QRQGLVFULPLQDWLRQ�
SROLF\�DQG�UHSRUW�DQG�H[SODLQ�WR�
WKH�'2-�HYHU\�WLPH�LW�HLWKHU�
UHIXVHV�WR�WUHDW�D�SHUVRQ�ZLWK�+,9�
RU�VWRSV�SURYLGLQJ�WUHDWPHQW�DIWHU�
OHDUQLQJ�RI�D�SDWLHQW¶V�+,9��� 

'2-�6HWWOHV�'LVFULPLQDWLRQ�
&RPSODLQW�$JDLQVW�'HQWDO�2IILFHV 
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$ 
FFRUGLQJ�WR�WKH�
&HQVXV�%XUHDX��
PRUH�WKDQ����PLOOLRQ�
DGXOWV�LQ�WKH�8QLWHG�

6WDWHV�GR�QRW�KDYH�D�KLJK�
VFKRRO�GLSORPD���,I�\RX�GRQ¶W�
KDYH�D�KLJK�VFKRRO�GLSORPD��
RU�NQRZ�VRPHRQH�ZKR�
GRHVQ¶W��\RX�PLJKW�ZDQW�WR�
FRQVLGHU�WKH�([FHO�&HQWHU��
7KH�([FHO�&HQWHU�
%ORRPLQJWRQ�LV�D�IUHH�KLJK�
VFKRRO�IRU�DGXOWV�WKDW�SURYLGHV�
VWXGHQWV�ZLWK�DQ�RSSRUWXQLW\�
WR�HDUQ�WKHLU�KLJK�VFKRRO�
GLSORPD�DORQJ�ZLWK�GXDO�
FROOHJH�FUHGLWV�DQG�LQGXVWU\-
UHFRJQL]HG�FHUWLILFDWLRQV���
$FFRUGLQJ�WR�WKHLU�PDWHULDOV��
WKH\�SURYLGH�IUHH�FKLOGFDUH�
RQVLWH��WUDQVSRUWDWLRQ�VXSSRUW�
DQG�D�OLIH�FRDFK���7KH�
SURJUDP�LV�VSRQVRUHG�E\�
*RRGZLOO�� 

6WXGHQWV�PD\�HQUROO�LQ�WKH�
SURJUDP�\HDU-URXQG�E\�JRLQJ�
WR�ZZZ�H[FHOFHQWHU�RUJ��2QFH�
\RX�HQUROO��\RX�DWWHQG�DQ�
RULHQWDWLRQ�DQG�WKHQ�PHHW�ZLWK�
D�OLIH�FRDFK�ZKRVH�JRDO�LV�WR�
KHOS�\RX�UHPRYH�EDUULHUV�DQG�
PDS�RXW�D�SDWK�WR�VXFFHVV���
)RU�PRUH�LQIRUPDWLRQ��FDOO� 
���-���-������7KH�
%ORRPLQJWRQ�VFKRRO�LV�ORFDWHG�
DW������6��/LEHUW\�'ULYH��6XLWH�
������ 

1HHG�+HOS�
*HWWLQJ�<RXU�
+LJK�6FKRRO�
'LSORPD" 

-RLQ�XV�DW�RXU�QH[W�PHHWLQJ 

 
7KH�QH[W�%+5&�PHHWLQJ�ZLOO�WDNH�SODFH�DW������S�P��RQ�2FWREHU��� 
)RU�PRUH�LQIR��YLVLW�EORRPLQJWRQ�LQ�JRY�ERDUGV�KXPDQ-ULJKWV� 

((2&�6XHV�(PSOR\HU�IRU�
'LVDELOLW\�'LVFULPLQDWLRQ 

, 
Q�6HSWHPEHU��WKH�(TXDO�
(PSOR\PHQW�2SSRUWXQLW\�
&RPPLVVLRQ��((2&��
DQQRXQFHG�WKDW�LW�ZDV�VXLQJ�

$JURSXU��,QF���D�GLDU\�
SURFHVVRU� 

$FFRUGLQJ�WR�WKH�((2&��RQH�RI�
$JURSXU¶V�HPSOR\HHV�KDG�
VHYHUH�G\VKLGURWLF�HF]HPD��D�
VNLQ�FRQGLWLRQ���6KH�LV�DOOHUJLF�
WR�UXEEHU�DQG�SODVWLFV��6KH�
DVNHG�IRU�D�UHDVRQDEOH�
DFFRPPRGDWLRQ��LQFOXGLQJ�WKH�
DELOLW\�WR�ZHDU�D�GLIIHUHQW�W\SH�RI�
JORYH�ZKLOH�DW�ZRUN� 

,QVWHDG�RI�DOORZLQJ�KHU�WR�ZHDU�
GLIIHUHQW�JORYHV��WKH�((2&�
DOOHJHV��$JURSXU�UHTXLUHG�WKH�
HPSOR\HH�WR�OHDYH�ZRUN�ZKHQ�
VKH�KDG�IODUH-XSV��:KHQ�VKH�
OHIW�ZRUN��WKH�FRPSDQ\�
SHQDOL]HG�KHU�E\�JLYLQJ�KHU�
DWWHQGDQFH�SRLQWV��$QG�ZKHQ�
VKH�KDG�DFFXPXODWHG�WRR�PDQ\�
DWWHQGDQFH�SRLQWV�XQGHU�WKH�
FRPSDQ\¶V�SROLF\��$JURSXU�ILUHG�
KHU� 

1HGUD�&DPSEHOO��D�WULDO�DWWRUQH\�
IRU�WKH�((2&��VDLG�WKDW�
³$JURSXU�FRXOG�KDYH�H[SORUHG�
ZD\V�WR�DFFRPPRGDWH�WKLV�
HPSOR\HH��,QVWHDG��WKH�
FRPSDQ\�YLRODWHG�IHGHUDO�ODZ�
E\�XVLQJ�D�QR-IDXOW�DWWHQGDQFH�

SROLF\�WR�GLVFKDUJH�WKLV�
HPSOR\HH���7KLV�LV�D�FODVVLF�
H[DPSOH�RI�KRZ�DQ�HPSOR\HU�
FDXVHG�LWVHOI�D�JUHDW�GHDO�RI�
XQQHFHVVDU\�WURXEOH�E\�
UHIXVLQJ�DQ�DFFRPPRGDWLRQ�
UHTXHVW�´ 

7KH�((2&�LV�VHHLQJ�PRQHWDU\�
UHOLHI�IRU�WKH�HPSOR\HH�DQG�DQ�
LQMXQFWLRQ�SURKLELWLQJ�WKH�
HPSOR\HU�IURP�HQJDJLQJ�LQ�WKLV�
W\SH�RI�FRQGXFW�LQ�WKH�IXWXUH� 

,I�\RX�DUH�DQ�HPSOR\HU�RU�DQ�
HPSOR\HH�ZLWK�TXHVWLRQV�DERXW�
DFFRPPRGDWLRQ�UHTXLUHPHQWV��
SOHDVH�FRQWDFW�WKH�%+5&��� 


