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,1'(;

(;$0,1$7,21

:LWQHVV 1DPH 3DJH

0(5(',7H &H,1G

BY 05. )5$1.(/ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4

(;H,B,76

(xKLELW 'HVFULSWLRQ 3DJH

1 0DUFK 7, 2019 HPDLO 10

2 2FWREHU 16, 2019 HPDLO 13

3 )HH SURSRVDO IURP :LOVRQ 2NDPRWR 
IRU SUHSDULQJ WKH 'UDIW DQG )LQDO 
(,6

17

4 $XJXVW 14, 2017 HPDLO FKDLQ 20

5 $&B SUHVV UHOHDVH UH WDUR VWUHDPV 21

6 $SULO 22, 2016 OHWWHU 22

7 6(& )RUP 8-. 49

8 3ROLWLFDO &RQWULEXWLRQV VSUHDGVKHHW 63

9 2 6(& )RUP 4, VWDWHPHQWV RI &KDQJHV 
LQ BHQHILFLDO 2ZQHUVKLS

70
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0(5(',7H &H,1G,

&DOOHG DV D ZLWQHVV Ey 3ODLQWLII, KDYLQJ EHHQ ILUVW 

GXOy VZRUQ, ZDV HxDPLQHG DQG WHVWLILHG DV 

IROORZV:

(;$0,1$7,21

BY 05. )5$1.(/:  

4. &DQ yRX VWDWH yRXU QDPH IRU WKH UHFRUG"  

$. 0HUHGLWK &KLQJ.  

4. ,I Py TXHVWLRQ LV QRW FOHDU  ZLOO yRX DVN PH 

WR HxSODLQ PyVHOI"

$. , ZLOO.

4. 'R yRX XQGHUVWDQG yRXU WHVWLPRQy LV EHLQJ 

PDGH XQGHU RDWK"

$. , GR.

4. YRX XQGHUVWDQG WKDW WKH DQVZHUV yRX JLYH 

WRGDy FDQ EH XVHG LQ FRXUW, SDUWLFXODUOy, LI yRX 

DQVZHU GLIIHUHQWOy LQ FRXUW WKDQ yRX GR WRGDy"

$. , GR.

4. 'R yRX XQGHUVWDQG WKDW yRX PDy UHTXHVW D 

UHYLHZ RI WKH FRPSOHWHG WUDQVFULSW RI WKLV 

GHSRVLWLRQ"

$. , GR.

4. :RXOG yRX OLNH WR GR VR"

$. YHV.

4. :KDW GLG yRX GR WR SUHSDUH IRU WRGDy'V 
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GHSRVLWLRQ"

$. 7DONHG WR Py DWWRUQHy.  , UHYLHZHG WKH 2018, 

2019 VWDII VXEPLWWDOV DQG Py GHFODUDWLRQ.  ,'P VRUUy, 

DQG WKH PLQXWHV RI WKH 2018.

4. 2NDy.  YRX NQRZ WKHUH LV D JRRG SRVVLELOLWy 

yRX'OO EH FDOOHG DV D ZLWQHVV IRU WULDO.  , ZDQW WR 

NQRZ ZKHWKHU yRX DXWKRULzHG 0U. 6FKXOPHLVWHU DQG 0V. 

$NDJL WR DFFHSW WKH VXESRHQD IRU yRX WR DSSHDU DW WKH 

WULDO RI WKLV FDVH"  ,I yRX ZDQW WR JR RII UHFRUG DQG 

WDON WR yRXU DWWRUQHy WKDW'V ILQH.  :H FDQ GR WKDW.  

$. GRLQJ RII UHFRUG.  

('LVFXVVLRQ RII WKH UHFRUG.)

$. YHV.  2Q UHFRUG, yHV.  

4. BDFN RQ UHFRUG yRXU DQVZHU LV"  

$. YHV.

4. :KDW KLJK VFKRRO GLG yRX JR WR"

$. 3XQDKRX.

4. YRX VWDUWHG ZRUNLQJ DW $OHxDQGHU & BDOGZLQ 

LQ 1982"

$. YHV.

4. :KDW ZDV yRXU SRVLWLRQ EDFN WKHQ"

$. (xHFXWLYH DVVLVWDQW FRUSRUDWH QDWXUDO 

UHVRXUFHV.

4. YRX'YH ZRUNHG DW $OHxDQGHU & BDOGZLQ 

FRQWLQXRXVOy IRU DERXW 38 yHDUV"
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$. YHV.

4. ,Q 1988 yRX ZHUH QDPHG YLFH SUHVLGHQW 

FRUSRUDWH QDWXUDO UHVRXUFHV UHVSRQVLEOH IRU ODQG DQG 

ZDWHU XVH LVVXHV IRU WKH FRPSDQy, ULJKW"

$. YHV.

4. $QG ZKDW'V yRXU FXUUHQW SRVLWLRQ"

$. (xHFXWLYH YLFH SUHVLGHQW RI HxWHUQDO 

DIIDLUV.

4. HRZ ORQJ KDYH yRX EHHQ LQ WKDW SRVLWLRQ"

$. 7ZR yHDUV LQ WKDW WLWOH, VRUUy.  7KHy 

FKDQJHG WKH GHSDUWPHQW QDPH.

4. BXW yRXU UHVSRQVLELOLWLHV KDYHQ'W UHDOOy 

FKDQJHG"

$. 1RW PDWHULDOOy.

4. 6R FDQ yRX GHVFULEH WR PH ZKDW yRXU 

UHVSRQVLELOLWLHV DUH"

$. 6R DV HxWHUQDO DIIDLUV NLQG RI UHVSRQVLEOH 

IRU DOO RI RXU HxWHUQDO DXGLHQFHV HxFHSW IRU RXU 

VKDUHKROGHUV DQG RXU LQYHVWRUV.  GRYHUQPHQW, 

FRPPXQLWy.  $ OLWWOH ELW LQWHUQDO HPSORyHH 

FRPPXQLFDWLRQV IDOOV XQGHU PH, DV ZHOO.  YHDK.

4. 0HGLD"

$. 0HGLD.  YHDK, VRUUy.  0HGLD.  2XU FRPPXQLWy 

RXWUHDFK SURJUDPV.

4. HRZ PDQy IRONV ZRUN XQGHU yRX"
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$. )RXU DQG D KDOI.  , KDYH RQH ZKR KDV D GXDO 

UHSRUWLQJ.

4. $QG yRX'YH EHHQ ZRUNLQJ RQ VHFXULQJ (DVW 

0DXL VWUHDP ZDWHU IRU $OHxDQGHU & BDOGZLQ 

FRQWLQXRXVOy VLQFH 1982"  

$. , JXHVV , ZRXOG UHSKUDVH WKDW D OLWWOH ELW.  

7KDW LGHD RI ZDWHU IRU DJULFXOWXUH KDV EHHQ SDUW RI 

Py GXWLHV.  , ZDVQ'W DOZDyV WKH RQH LQ FKDUJH RI LW.  

, ZDV EUDQG QHZ WR WKH LVVXH LQ WKH FRPSDQy LQ '82.  

6R LW'V EHHQ XQGHU Py SXUYLHZ.  , ZRXOGQ'W VDy , ZDV 

WKH RQH LQ FKDUJH RI LW VLQFH WKDW WLPH.

4. $W VRPH SRLQW, WKRXJK, yRX VRUW RI EHFDPH LQ 

FKDUJH RI WKDW LVVXH; ZRXOGQ'W yRX VDy"

$. $ORQJVLGH WKH SODQWDWLRQ, yHDK.  ,'YH 

ZRUNHG -- FRUSRUDWH GHSDUWPHQWV WySLFDOOy VXSSRUW 

WKHLU RSHUDWLQJ XQLW.  6R , VXSSRUWHG RXU, DW WKH 

WLPH ZKHQ ZH KDG DJULFXOWXUH, DJULFXOWXUDO RSHUDWLRQV 

, VXSSRUW RXU UHDO HVWDWH RSHUDWLRQV.  :H'UH NLQG RI 

OLNH LQ-KRXVH FRQVXOWDQWV.

4. 'R yRX NQRZ DQyRQH ZKRVH ZRUNHG RQ WKLV 

LVVXH ORQJHU WKDQ yRX"

$. 7KDW'V VWLOO DOLYH RU DW $&B"  

4. :Ky GRQ'W ZH JR WKURXJK ERWK.  

$. , WKLQN 'LFN HRFNV (SKRQHWLF) LV VWLOO 

DOLYH.  , KDYHQ'W VHHQ KLP IRU D ZKLOH.  HH ZDV Py 
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ERVV DW $&B.  $QG KH'V ZRUNHG RQ LW ZDy ORQJHU WKDQ 

PH.  GDUUHW HHZ, ZKR LV QRZ UHWLUHG, KDV ZRUNHG RQ LW 

ORQJHU WKDQ PH.  

, JXHVV yRX FRXOG VDy 5LFKDUG &DPHURQ ZKR 

ZDV DQ Hx-H&6 SODQWDWLRQ PDQDJHU LV VWLOO DOLYH.  HH 

GLGQ'W ZRUN RQ LW FRQWLQXRXVOy, EXW KH ZRUNHG RQ LW 

EHIRUH , ZRUNHG RQ LW.  3HRSOH OLNH WKDW.

BXW DW $&B QRZ"  , GRQ'W WKLQN VR.  , WKLQN 

, SUREDEOy ZRUNHG RQ LW WKH ORQJHVW.

4. 6R ZKDW UROH KDYH yRX SODyHG ZLWK UHVSHFW WR 

WKH HQYLURQPHQW LPSDFW VWDWHPHQW WKDW'V EHLQJ 

SUHSDUHG IRU WKH XVH RI WKH ODQGV LQ (DVW 0DXL"

$. ,'P D PHPEHU RI WKH WHDP RI ERWK LQWHUQDO 

DQG HxWHUQDO FRQVXOWDQWV ZKR DUH ZRUNLQJ RQ WKH (,6 

IURP LWV LQFHSWLRQ.

4. :KR LV WKH KHDG RI WKH WHDP"  

$. , GRQ'W NQRZ LI ZH KDYH DQ RIILFLDO KHDG RI 

WKH WHDP.  , KDYH VRPHERGy, 'DQLHO YDVXL, ZKR LV NLQG 

RI RXU SHUPLWWLQJ HxSHUW LQ WKH FRPSDQy.  HH KHOSV WR 

GR WKH DJHQGDV DQG OHDG WKH PHHWLQJV DQG WKH -- RXU 

KHDG FRQVXOWDQW LV :LOVRQ 2NDPRWR &RUSRUDWLRQ.  $QG 

WKHy RIWHQ OHDG WKH PHHWLQJV.  ,W MXVW GHSHQGV RQ WKH 

WRSLFV.

4. 'DQLHO YDVXL UHSRUWV WR yRX"

$. 1R.  HH'V LQ WKH UHDO HVWDWH DUP RI WKH 

5$/3H 526(1B(5G &2857 5(3257(56, ,1&.
HRQROXOX, HDZDLL (808) 524-2090

8

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25



FRPSDQy.

4. ,Q WKH SURFHVV RI SUHSDULQJ WKH GUDIW (,6, 

yRX'YH FRUUHFWHG PLVWDNHV WKDW yRX VDZ LQ GUDIWV 

EHIRUH LW ZDV VXEPLWWHG WR WKH 2IILFH RI 

(QYLURQPHQWDO 4XDOLWy &RQWURO, ULJKW"

$. :H UHYLHZHG GUDIWV DQG FRUUHFWHG IRU IDFWXDO 

HUURUV, yHV.

4. ,'P SRLQWLQJ RXW yRX, SHUVRQDOOy.  

$. YHV.

4. $QG yRX VXJJHVWHG FKDQJHV WR ZRUGLQJ"

$. 7R PRUH DFFXUDWHOy UHIOHFW WKH FRUUHFW IDFWV 

DQG FRQWHxW, yHV.  

4. 1RZ, LV WKH (QYLURQPHQWDO ,PSDFW 

6WDWHPHQW -- OHW'V VDy WKH GUDIW WKDW'V EHHQ SURGXFHG 

VR IDU, ZDV WKDW SHUIRUPHG LQ JRRG IDLWK"

$. , EHOLHYH VR.

4. :DV LW LQWHQGHG WR PLVOHDG DQyRQH"

$. 1R.

4. ,W SURYLGHV UHOHYDQW, KHOSIXO DQG DFFXUDWH 

LQIRUPDWLRQ WR GHFLVLRQ PDNHUV"

$. ,W'V LQWHQGHG WR GLVFORVH, yHDK, UHOHYDQW, 

DFFXUDWH LQIRUPDWLRQ WR HYHUyERGy DV D SXEOLF 

GRFXPHQW.

4. 7KH SXEOLF FDQ UHOy RQ VWDWHPHQWV PDGH LQ 

WKH GUDIW (,6"
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$. , EHOLHYH VR.  ,W'V QRW ILQDO yHW.  6R WKHUH 

ZLOO EH FKDQJHV.

4. , ZDQW WR DVN yRX WR WDNH D ORRN DW D 

GRFXPHQW ZH'OO PDUN DV (xKLELW 1.  

(:KHUHXSRQ, D 0DUFK 7, 2019 HPDLO ZDV PDUNHG 

DV (xKLELW 1 IRU ,GHQWLILFDWLRQ.) 

(3DXVH.)

$. 2NDy.

4. 0y ILUVW TXHVWLRQ LV, LV WKDW WKH && KDV 

yRXU QDPH DQG HPDLO DGGUHVV.  ,V WKDW yRXU HPDLO 

DGGUHVV"

$. YHV.

4. $QG YYRQQH ,zX LV $OHxDQGHU & BDOGZLQ'V 

DWWRUQHy, ULJKW"  2U RQH RI $OHxDQGHU & BDOGZLQ'V 

DWWRUQHyV"  

$. 6KH ZDV.  6KH'V UHWLUHG.

4. :KHQ -- 

$. 5HFHQWOy.

4. :KHQ"

$. /DVW ZHHN ZH JRW DQ HPDLO PDyEH.  /DVW ZHHN 

RU WZR.

4. :RZ.  

06. :(6721:  , GLGQ'W NQRZ WKDW HLWKHU.  

$. ,V WKLV RII WKH UHFRUG.

05. )5$1.(/:  2II WKH UHFRUG.
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('LVFXVVLRQ RII WKH UHFRUG.)

4. BDFN RQ WKH UHFRUG.  6R 0V. ,zX ZDV 

UHSUHVHQWLQJ $OHxDQGHU & BDOGZLQ ZKHQ VKH VHQW WKLV 

HPDLO"

$. YHV.  

4. $QG WKLV HPDLO, DQG WKLV HPDLO WKDW ZDV 

FRSLHG WR yRX VKH ZDV VHUYLQJ LQ WKDW UROH ZKHQ VKH 

VHQW WKLV HPDLO DV $OHxDQGHU & BDOGZLQ'V DWWRUQHy"

$. YHV.

4. $QG GRHV WKLV DSSHDU WR EH D WUXH DQG 

FRUUHFW FRSy RI WKH HPDLO WKDW yRX UHFHLYHG"  

$. $V IDU DV , FDQ WHOO.

4. 'R yRX NQRZ LI WKHUH ZDV DQy -- DW VRPH 

SRLQW, LW'V Py XQGHUVWDQGLQJ, yRX IRONV PHW ZLWK 0U. 

3DUKDP WR WDON DERXW KLV UHSRUW.  $QG FDQ yRX WHOO PH 

DERXW WKDW FRQYHUVDWLRQ RU WKRVH FRQYHUVDWLRQV WKDW 

ZHUH KDG DIWHU KH SURYLGHG DQVZHU WR WKHVH TXHVWLRQV"

$. ,'P QRW JRLQJ WR UHPHPEHU VHTXHQFH RI HYHQWV 

VR , FDQ'W VDy LW ZDV DIWHU WKLV.  BXW , GR UHPHPEHU 

PHHWLQJ ZLWK 0U. 3DUKDP, LQLWLDOOy, ZKHUH KH HxSODLQV 

KLV PHWKRGRORJy.  7KDW ZDV SULRU WR XV FKRRVLQJ KLP 

DV RQH RI WKH FRQVXOWDQWV IRU WKH (,6.  

6RUUy, Py PHPRUy LV UHDOOy EDG.  7KHQ , 

UHPHPEHU KLP FRPLQJ EDFN DQG GHPRQVWUDWLQJ KRZ LW 

ZRUNV DQG KRZ, EHFDXVH RI WKH ZDy LW ZRUNV DQG KRZ 
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WKHy VXUYHyHG WKH VWUHDPV DQG KH VKRZHG XV XQGHUZDWHU 

FDPHUDV RI WKH VWUHDP OLIH, WKDW KRZ KH FRXOG PRGHO 

WKLV IRU DQy RI WKH GLYHUVLRQV WKDW KDG EHHQ 

LGHQWLILHG.  7KDW'V ZKDW , UHFDOO.

4. 'LG $OHxDQGHU & BDOGZLQ RU yRX HxSUHVV DQy 

FRQFHUQV DERXW KLV PHWKRGRORJy"

$. 1RW DW DOO.

4. $QG , GRQ'W NQRZ LI WKLV -- ,'P KRSLQJ WKLV 

TXHVWLRQ LV GLIIHUHQW.  'LG yRX KDYH DQy SUREOHPV 

ZLWK KLV ZKROH DSSURDFK WR HxDPLQLQJ WKH LVVXH RI 

LPSDFWV"

$. , GRQ'W WKLQN ZH KDG D SUREOHP ZLWK KLV 

DSSURDFK.  BXW ZH -- LW ZDV DQ XQGHUVWDQGLQJ WKDW 

ZKDW KH ZDV GRLQJ ZDV LGHQWLIyLQJ QXPEHUV RI KDELWDW 

XQLWV, ULJKW"  ,W GLGQ'W PHDQ QXPEHUV RI ILVK RU 

FULWWHUV.  ,W ZDV MXVW, KH ZDV JRLQJ WR FDOFXODWH WKH 

DPRXQW RI KDELWDW WKDW ZRXOG EH DYDLODEOH, ZRXOGQ'W 

EH DYDLODEOH XQGHU WKH YDULRXV VFHQDULRV.

6R ZLWK WKH XQGHUVWDQGLQJ WKDW WKDW'V ZKDW 

KH ZDV GRLQJ ZH KDG QR SUREOHP ZLWK WKH DSSURDFK.

4. $QG yRX IRONV IHOW WKDW KLP SURYLGLQJ WKDW 

LQIRUPDWLRQ WKH GUDIW (,6 ZRXOG EH XVHIXO LQIRUPDWLRQ 

WR SURYLGH LQ WKH GUDIW (,6"

$. YHV.

4. 2NDy.  1RZ, LV LW IDLU WR VDy yRX SXVKHG WR 
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JHW WKH (,631 DQG WKH GUDIW (,6 FRPSOHWHG 

HxSHGLWLRXVOy"

$. 3XVKHG LW DV TXLFNOy DV ZH FRXOG, yHV.

4. 1RZ, OHW PH JLYH yRX D GRFXPHQW ZH'OO PDUN 

DV (xKLELW 2.  

(:KHUHXSRQ, DQ 2FWREHU 16, 2019 HPDLO ZDV 

PDUNHG DV (xKLELW 2 IRU ,GHQWLILFDWLRQ.)

$. 2NDy.

4. 'R yRX UHFDOO UHFHLYLQJ WKLV HPDLO IURP (DUO 

0DWVXNDZD"

$. , ZRXOGQ'W KDYH EHHQ DEOH WR FLWH LW.  BXW 

DV , UHDG LW, yHV, , GR.  

4. 'R yRX UHFDOO WKH OHWWHU yRX IRONV UHFHLYHG 

IURP WKH /DQG 'LYLVLRQ UHJDUGLQJ WKH GUDIW (,6"

$. YHV.  1RW LQ DQy GHWDLO EXW, yHV.  7KH 

JHQHUDO QDWXUH RI LW.

4. 'HVFULEH WR PH WKH JHQHUDO QDWXUH RI LW.  

$. ,W ZDV OHQJWKy.  ,W KDG D QXPEHU RI FRPPHQWV 

WR WKH GUDIW (,6.  $QG DV FLWHG KHUH LW HQGHG ZLWK 

WKLV UHTXHVW WKDW D VHFRQG GUDIW EH LVVXHG.

4. $QG KDV WKH 'LYLVLRQ UHWUDFW WKDW UHTXHVW"

$. 1RW WKDW ,'P DZDUH RI.

4. HRZ GLG yRX JXyV GHDO ZLWK WKDW"  ,W ORRNV 

OLNH D EXQFK -- WKH UHVSRQVH, yRXU UHVSRQVH LV 

UHGDFWHG.  6R , GRQ'W ZDQW WR NQRZ ZKDW yRX, ZKDW 
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DGYLFH yRX JRW IURP yRXU DWWRUQHyV RU ZKDW DGYLFH yRX 

VRXJKW IURP yRXU DWWRUQHyV.

BXW ZKDW -- GLG yRX FRPPXQLFDWH ZLWK DQyRQH 

DW '/15 RU WKH $WWRUQHy GHQHUDO'V 2IILFH DIWHU 

UHFHLYLQJ WKH /DQG 'LYLVLRQ'V OHWWHU"

$. , GLG QRW.

4. 'LG DQyRQH DW $OHxDQGHU & BDOGZLQ RU LWV 

DJHQWV"

$. , WKLQN :LOVRQ 2NRPRWR ZHQW WR PHHW ZLWK 

WKHP.

4. :KDW ZDV WKH RXWFRPH RI WKDW PHHWLQJ"

$. , GRQ'W WKLQN DQyWKLQJ FKDQJHG.  7KDW ZDV 

WKHLU FRPPHQW OHWWHU DQG ZH DFFHSWHG DV WKHLU FRPPHQW 

OHWWHU.  :H ZHUH WUyLQJ WR XQGHUVWDQG VRPH RI WKH 

FRPPHQWV WKHy PDGH.  ,W ZDV SUHWWy GHWDLOHG.

$QG WKHQ ZH DUH JRLQJ WR UHVSRQG WR WKHLU 

FRPPHQWV LQ WKH FRXUVH RI UHVSRQGLQJ WR DOO RI WKH 

FRPPHQWV WKDW ZHUH UHFHLYHG RQ WKH GUDIW (,6.

4. BXW yRX'UH QRW SUHSDULQJ D VHFRQG GUDIW (,6 

OLNH WKH /DQG 'LYLVLRQ UHFRPPHQGHG"

$. :H GRQ'W NQRZ.  :H GRQ'W NQRZ WKDW GHFLVLRQ.  

:H'YH FRQIHUUHG ZLWK RXU DWWRUQHyV DV WR ZKDW WKH 

OHJDO VWDQGDUGV DUH.  6R , WKLQN ZH'UH ZDLWLQJ WR VHH 

ZKDW WKH -- ZKDW LV UHTXLUHG LQ UHVSRQGLQJ WR DOO WKH 

400 FRPPHQW OHWWHUV ZH JRW, ZKHWKHU WKDW UHVXOWV LQ 
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HQRXJK FKDQJH, ULJKW, WKDW ZRXOG ZDUUDQW D VHFRQG 

GUDIW (,6 RU ZKHWKHU ZH ZRXOG JR WR ILQDO (,6.

$QG ZH'UH ORRNLQJ IRU -- , GRQ'W NQRZ WKDW 

EXW WKLV LV ZKHUH WKH EULJKW OLQHV DUH.  6R ZH'UH 

ORRNLQJ IRU VRPH OHJDO DGYLFH RQ WKDW ZKHQ ZH'UH 

GRQH.  BXW ZH'UH QRW GRQH.

4. :KHQ GR yRX DQWLFLSDWH HLWKHU D VHFRQG RU 

QHZ GUDIW (,6 FRPLQJ RXW RU LI yRX GRQ'W JR WKDW 

URXWH WKH ILQDO (,6"  :KDW'V yRXU WLPHIUDPH"

$. 2XU RULJLQDO WLPHIUDPH LV WKLV EHIRUH ZH 

NQHZ KRZ PDQy FRPPHQW OHWWHUV ZH JRW, RXU RULJLQDO 

WLPHIUDPH ZDV WR WUy DQG JHW WKH QHxW LWHUDWLRQ RI 

WKLV GRFXPHQW WR WKH '/15 IRU LWV UHYLHZ, HQG RI 

VXPPHU, EHJLQQLQJ RI WKLUG TXDUWHU RI WKLV yHDU.

4. 1RZ, LV WKDW VWLOO WKH HxSHFWDWLRQ"

$. YRX NQRZ WKHVH OHWWHUV DUH SUHWWy FRPSOHx 

DQG ZH'UH WUXGJLQJ RXU ZDy WKURXJK LW.  $QG , FDQ'W 

VDy.  , GRQ'W NQRZ HQRXJK WR VDy.

4. 6R Py UHFROOHFWLRQ, ZKLFK FRXOG EH 

LQFRUUHFW, LV WKDW yRXU DWWRUQHy'V ILOHG GRFXPHQWV 

ZLWK WKH HDZDLL 6XSUHPH &RXUW WKDW KDG D VFKHGXOH RQ 

LW WKDW LQGLFDWHG WKDW WKH ILQDO (,6 ZDV JRLQJ WR EH 

SURGXFHG, , WKLQN, Py UHFROOHFWLRQ LV -XQH RU -XOy.  

7KHUH'V VRUW RI D -- 

$. YHDK.
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05. 6&H8/0(,67(5:  /HW KLP ILQLVK WKH 

TXHVWLRQ.  

$. 2NDy, ,'P 6RUUy.

4. 7KHUH LV NLQG RI OLNH D IORZFKDUW RU 

VRPHWKLQJ.  ,V WKDW LQIRUPDWLRQ QR ORQJHU DFFXUDWH"

$. 7KDW FKDUW ZDV DQ HVWLPDWH.  $QG LW ZDV DQ 

HVWLPDWH GRQH EHIRUH ZH UHFHLYHG WKH YROXPH RI 

FRPPHQW OHWWHUV.  $QG MXVW WR FODULIy, LI yRX'UH 

WDONLQJ DERXW ZKDWHYHU GXH GDWH LW ZDV WKDW'V FRPLQJ 

XS WKLV VXPPHU WKDW ZDV, DJDLQ, WR JHW LW WR '/15.  

7KHy KDYH WR UHYLHZ LW EHIRUH LW JRHV WR 2(4& ZKLFK 

LV NLQG RI ZKDW KDSSHQHG ZLWK WKH GUDIW -- LV ZKDW 

KDSSHQHG ZLWK WKH GUDIW (,6, DV ZHOO.  

4. 6R, LV LW IDLU WR VDy WKH WLPLQJ PRYHG IURP, 

VDy -XQH WR PDyEH 6HSWHPEHU DQG QRZ SRWHQWLDOOy 

EHyRQG 6HSWHPEHU"

$. , ZRXOG VDy WKDW LW'V JRLQJ WR PRYH.  ,W'V 

QRW OLNHOy WR EH -XQH.  ,W FRXOG EH.  , GRQ'W NQRZ.  

$JDLQ, ZH'UH MXVW SDUW ZDy WKURXJK WKH 400 FRPPHQW 

OHWWHUV DQG UHVSRQGLQJ.

4. $V IDU DV yRX NQRZ, WKH /DQG 'LYLVLRQ KDVQ'W 

UHWUDFWHG RU DPHQGHG RU FKDQJHG RQ WKH SRVLWLRQ LW 

WRRN LQ WKH FRPPHQW OHWWHU LW ZURWH RQ WKH GUDIW (,6"

$. $V IDU DV , NQRZ, QR FKDQJH.

4. /HW PH JLYH yRX (xKLELW 3.  
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(:KHUHXSRQ, D )HH SURSRVDO IURP :LOVRQ 

2NDPRWR IRU SUHSDULQJ WKH 'UDIW DQG )LQDO (,6 ZDV 

PDUNHG DV (xKLELW 3 IRU ,GHQWLILFDWLRQ.)

$. YRX ZDQW PH WR UHDG WKH ZKROH WKLQJ"  

4. HDYH yRX VHHQ WKH GRFXPHQW EHIRUH"

$. YHV.

4. :KDW LV LW"

$. ,W'V IHH SURSRVDO IURP :LOVRQ 2NDPRWR IRU 

WKH SUHSDULQJ WKH GUDIW DQG ILQDO (,6.

4. ,I yRX FRXOG WXUQ WR WKH ODVW SDJH.  'R yRX 

NQRZ ZKRVH VLJQDWXUH WKDW LV VLJQLQJ IRU $OHxDQGHU & 

BDOGZLQ"

$. , GRQ'W.  , GRQ'W.  ,W'V QRW PLQH.

4. 2NDy.  :KR ZRXOG EH DXWKRULzHG WR VLJQ D 

GRFXPHQW OLNH WKLV"

$. ,'G KDYH WR FKHFN.  :H KDYH GLIIHUHQW 

RIILFHUV IRU GLIIHUHQW HQWLWLHV.  ,'P JRLQJ WR VDy 

GRQ'W JXHVV.  , FDQ JHW WKDW IRU yRX.  2IILFHUV RI 

WKH FRPSDQy.

4. 6R WKLV LV D $2,000,000 FRQWUDFW"

$. 5LJKW.

4. YRX KDYH WR EH SUHWWy KLJK OHYHO, , ZRXOG 

DVVXPH, WR VLJQ D FRQWUDFW OLNH WKDW RU QRW"

$. 7KHUH DUH FHUWDLQ -- DQyERGy ZKR LV OLVWHG 

DV VLJQDWRULHV IRU WKLV HQWLWy FDQ VLJQ.
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4. , VHH"

$. 1R PDWWHU -- WKHUH DUH FHUWDLQ DSSURYDOV 

LQWHUQDOOy IRU FHUWDLQ DPRXQWV ZKHWKHU yRX VLJQ.  

BXW -- 

4. 7KLV LV D TXHVWLRQ DVNHG RXW RI WRWDO 

LJQRUDQFH.  $OHxDQGHU & BDOGZLQ -- KRZ PDQy $OHxDQGHU 

& BDOGZLQ HQWLWLHV, IRU ODFN RI D EHWWHU ZRUG, DUH 

WKHUH"  /LNH -- 

$. , ZRXOG KDYH WR JXHVV.  BXW ,'G VDy PRUH 

WKDQ WHQ.

4. 6R , KDGQ'W QRWLFHG WKLV.  7KLV LV $OHxDQGHU 

& BDOGZLQ //& ZKLFK LV WHFKQLFDOOy GLIIHUHQW WKDQ 

$OHxDQGHU & BDOGZLQ OLVWHG RQ WKH VWRFN HxFKDQJH"

$. 1R.  ,'P QRW WKH ODZyHU WKDW NQRZV DOO WKH 

OHJDO VWUXFWXUH.

4. 2NDy.  ,QWHUHVWLQJ.  ,QWHUHVWLQJ.  2NDy.  'R 

yRX KDYH DQy GRXEW WKDW WKLV LV D FRQWUDFW WKDW, , 

DVVXPH, DQ $OHxDQGHU & BDOGZLQ VXEVLGLDUy HQWHUHG 

LQWR ZLWK :LOVRQ 2NDPRWR"

$. , KDYH QR GRXEW WKLV LV JHQXLQH.

4. 'R yRX NQRZ GRHV DQy SDUW RI WKH FRQWUDFW 

DXWKRULzH :LOVRQ 2NDPRWR WR REWDLQ SURIHVVLRQDO OHJDO 

VHUYLFHV RQ EHKDOI RI $OHxDQGHU & BDOGZLQ"

$. , ZRXOG KDYH WR UHDG WKH FRQWUDFW.  ,'P 

VRUUy, ZKDW LV yRXU TXHVWLRQ"  :KHWKHU :LOVRQ 2NDPRWR 
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FDQ KLUH DQ DWWRUQHy RQ LWV RZQ"  

4. 6R WKH OHJDO WHUP LV REWDLQ.  2EWDLQ 

SURIHVVLRQDO OHJDO VHUYLFHV.  , GRQ'W ZDQW yRX WR 

JXHVV.  YRXU DWWRUQHy SUREDEOy WROG yRX WKDW, DV 

ZHOO.  ,I GRQ'W NQRZ WKDW'V ILQH.  

$. , GRQ'W NQRZ.

4. 'R yRX NQRZ LI DQy SDUW RI WKH FRQWUDFW 

DXWKRULzHV :LOVRQ 2NDPRWR WR DFW RQ OHJDO DGYLFH WKDW 

KDV EHHQ UHQGHUHG"

$. , GRQ'W XQGHUVWDQG WKH TXHVWLRQ.  GLYH PH DQ 

HxDPSOH.

4. , VWUXJJOH ZLWK WKDW.  7KLV LV SDUW RI WKH 

HDZDLL 5XOHV RI (YLGHQFH.  6R LW'V GLIILFXOW.  ,'OO 

WUy WR UHSKUDVH LW.

'RHV DQy SDUW RI WKH FRQWUDFW DXWKRULzH 

:LOVRQ 2NDPRWR WR DFW RQ OHJDO DGYLFH WKDW $OHxDQGHU 

& BDOGZLQ KDV UHFHLYHG DQG SURYLGHG WR :LOVRQ 

2NDPRWR"

05. 6&H8/0(,67(5:  ,'OO MXVW REMHFW.  7KDW 

FDOOV IRU D OHJDO FRQFOXVLRQ IURP D ODy ZLWQHVV.  BXW 

yRX FDQ DQVZHU.  

$. , VWLOO GRQ'W TXLWH XQGHUVWDQG WKH TXHVWLRQ.  

6RUUy.

4. 7KDW'V IDLU.  

$. (QJLQHHU, , QHHG DQ HxDPSOH.
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4. 7KDW'V ILQH.  'RQ'W ZRUUy DERXW LW.  

(:KHUHXSRQ, DQ $XJXVW 14, 2017 HPDLO FKDLQ 

ZDV PDUNHG DV (xKLELW 4 IRU ,GHQWLILFDWLRQ.)

4. :H'UH FDOOLQJ WKLV (xKLELW 4.  ,I yRX ORRN 

DW WKH ERWWRP SDUW RI WKH GRFXPHQW.  7KLV LV DQ HPDLO 

IURP yRX, ULJKW"

$. YHV.

4. $QG ZKHQ yRX VDy, ":H'YH UHFHLYHG DSSURYDO 

WR SURFHHG ZLWK (,6," ZKR GLG yRX UHFHLYH DSSURYDO 

IURP"

$. $&B'V &(2.

4. , VHH.  7KDW'V &KULV BHQMDPLQ"

$. &KULV BHQMDPLQ.

4. HRZ ORQJ GLG yRX KDYH WR ZDLW IRU DSSURYDO 

IURP KLP"

$. , GRQ'W UHFDOO.  BXW WKHUH LV D SURFHVV ZH 

KDYH WR ILOO RXW IRU FHUWDLQ GROODU DPRXQW WKLQJV 

ZLWKLQ WKH FRPSDQy.  7KHUH LV D SURFHVV ZKHUH ZH KDYH 

WR ZULWH LW XS.  ,W'V FDOOHG D FDSLWDO HxSHQGLWXUH 

UHTXHVW.  7KLV RQH'V IRU SURIHVVLRQDO VHUYLFHV.  

4. , JHW LW.  6R LW'V OLNHOy WKDW DIWHU yRX 

UHFHLYHG DSSURYDO, &KULV BHQMDPLQ FRPPXQLFDWHG WKDW 

WR ZKRHYHU VLJQHG WKH SUHYLRXV FRQWUDFW"

$. YHDK.  2U , GLG.  , GRQ'W NQRZ ZKR 

FRPPXQLFDWHG LW.
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4. 2NDy.  $OO ULJKW.  1RZ, SDUW RI yRXU MRE LV 

PHGLD UHODWLRQV, ULJKW"  

$. YHV.

4. 'R yRX RYHUVHH WKH SUHVV UHOHDVHV WKDW DUH 

LVVXHG RQ EHKDOI RI $OHxDQGHU & BDOGZLQ"

$. , UHYLHZ WKHP, yHV.

4. /HW'V WDNH D ORRN DW RQH RI WKHP.  

(:KHUHXSRQ, DQ $&B SUHVV UHOHDVH UH WDUR 

VWUHDPV ZDV PDUNHG DV (xKLELW 5 IRU 

,GHQWLILFDWLRQ.) 

$. 2NDy.

4. 'R yRX UHPHPEHU WKLV SUHVV UHOHDVH"

$. YHV.

4. :KDW ZDV yRXU UROH LQ LW"

$. , SUREDEOy KHOSHG WR GUDIW LW.  $QG 

FLUFXODWH LW ZLWKLQ WKH FRPSDQy DIWHU WKH GHFLVLRQ 

ZDV PDGH WR GR WKLV.

4. 'R yRX XQGHUVWDQG WKDW WR VRPH SHRSOH, 

LQFOXGLQJ PHPEHUV RI WKH 6LHUUD &OXE, WKH ZRUG 

"UHVWRUDWLRQ" PHDQV WKDW DOO WKH FHPHQW DQG PDQ-PDGH 

HTXLSPHQW LV UHPRYHG"

$. ,'YH KHDUG WKDW, yHV.

4. 'R yRX XQGHUVWDQG ZKy WKHUH ZRXOG EH 

ELWWHUQHVV DERXW D SUHVV UHOHDVH WKDW SHRSOH EHOLHYH 

LV PLVOHDGLQJ"
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05. 6&H8/0(,67(5:  ,'P JRLQJ WR REMHFW WR 

WKDW.  &DOOV IRU VSHFXODWLRQ DQG ODFNV IRXQGDWLRQ.

4. YRX FDQ JR DKHDG DQG DQVZHU.  

$. , ZRXOG MXVW REMHFW WKDW yRX FDOO WKLV 

PLVOHDGLQJ.  ,W FHUWDLQOy ZDVQ'W RXU LQWHQW WR EH 

PLVOHDGLQJ.  7KH SHUPDQHQW UHVWRUDWLRQ ZDV RI ZDWHU.  

7KLV ZDV DERXW ZDWHU.

4. BXW yRX XQGHUVWDQG ZKy SHRSOH ZRXOG VDy WKDW 

WKH ZDy LW'V ZULWWHQ, LQWHQWLRQDOOy RU QRW, ZRXOG 

OHDG VRPH SHRSOH WR WKLQN WKDW $OHxDQGHU & BDOGZLQ LV 

SODQQLQJ WR UHVWRUH VWUHDPV WR WKHLU QDWXUDO VWDWH"

05. 6&H8/0(,67(5:  6DPH REMHFWLRQ.  /DFN RI 

IRXQGDWLRQ DQG FDOOV IRU VSHFXODWLRQ.

$. ,'P VRUUy LI DQyERGy ZDV XSVHW RYHU WKLV 

SUHVV UHOHDVH.  ,W ZDV VXSSRVHG WR EH DERXW WKH 

UHVWRUDWLRQ RI D ORW RI ZDWHU WR WKH VWUHDPV WKDW 

PHDQW WKH PRVW DFFRUGLQJ WR 1DWLYH HDZDLLDQ /HJDO 

&RUS. WR WKHLU FOLHQWV, WKH (DVW 0DXL UHVLGHQW 

FOLHQWV.  

(:KHUHXSRQ, DQ $SULO 22, 2016 OHWWHU ZDV 

PDUNHG DV (xKLELW 6 IRU ,GHQWLILFDWLRQ.) 

4. 'R yRX UHFRJQLzH WKLV GRFXPHQW WKDW LV 

(xKLELW 6"

$. , GR.

4. 'LG yRX KDYH D UROH LQ GUDIWLQJ LW"
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$. , GLG.

4. ,I yRX ORRN DW WKH VHFRQG SDUDJUDSK WKHUH, 

WKH VHFRQG VHQWHQFH VDyV, "7KH SXUSRVH RI WKLV OHWWHU 

LV WR LQIRUP yRX RI RXU LQWHQW WR IXOOy DQG 

SHUPDQHQWOy UHVWRUH (DVW 0DXL VWUHDPV."  

'R yRX VHH KRZ WKDW VHQWHQFH FDQ EH 

LQWHUSUHWHG WR VXJJHVW WKDW WKH VWUHDPV ZKHQ WKHy'UH 

IXOOy UHVWRUHG DUH DFWXDOOy UHVWRUHG WR WKHLU QDWXUDO 

VWDWH"  

05. 6&H8/0(,67(5:  2EMHFWLRQ, DV WR ODFN RI 

IRXQGDWLRQ DQG FDOOV IRU VSHFXODWLRQ.  

$. 7KDW ILUVW VHQWHQFH LQ WKDW SDUDJUDSK WDONV 

DERXW WKH UHVWRUDWLRQ RI VWUHDP IORZ.  7KDW ZDV WKH 

LQWHQW RI WKH OHWWHU.

4. $QG , XQGHUVWDQG yRX'UH FOHDU DERXW yRXU 

LQWHQW.  BXW DV VRPHRQH ZKR GHDOV ZLWK WKH PHGLD, GR 

yRX XQGHUVWDQG WKDW VRPHWLPHV ZRUGV FDQ FRQYHy D 

PHVVDJH WKDW PDy EH GLIIHUHQW WKDQ HLWKHU WKH OLWHUDO 

WHUPV RU WKH LQWHQW RI WKH SHUVRQ PDNLQJ WKHP"

$. , FRPSOHWHOy XQGHUVWDQG WKDW SHRSOH FDQ WDNH 

WKLQJV LQ D GLIIHUHQW ZDy IURP KRZ LW ZDV LQWHQGHG.  

, GR XQGHUVWDQG WKDW.

4. GLYHQ WKDW WKH WHUP "IXOOy DQG SHUPDQHQWOy 

UHVWRUH" ZDV XVHG, GR yRX WKLQN LW'V DSSURSULDWH IRU 

$OHxDQGHU & BDOGZLQ WR SURYLGH D FODULILFDWLRQ RU 
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FRUUHFWLRQ RU ZKDWHYHU yRX ZDQW WR FDOO LW WR PDNH LW 

FOHDU WKDW LW LV QRW WKH LQWHQW WR UHVWRUH VWUHDPV WR 

WKHLU QDWXUDO VWDWH"

$. &DQ yRX UHSHDW WKH TXHVWLRQ"  6RUUy.  

(5HFRUG UHDG Ey WKH &RXUW 5HSRUWHU.)

$. , MXVW GRQ'W WKLQN WKDW ZRXOG EH SURGXFWLYH.  

YRX'YH LQIRUPHG PH WKDW SHRSOH DUH XSVHW DERXW WKDW.  

$QG DOO RI WKH GLYHUVLRQV, ZKHWKHU WKHy VWDy RU JR, 

DUH UHDOOy SDUW RI WKH DQDOyVLV WKDW WKH :DWHU 

&RPPLVVLRQ LV GRLQJ ULJKW QRZ DV ZH JR WKURXJK 

LPSOHPHQWDWLRQ RI WKHLU ,)6 GHFLVLRQ.  

,Q VRPH LQVWDQFHV UHPRYDO RI GLYHUVLRQ ZLOO 

FDXVH ZDy PRUH KDUP WR WKH HQYLURQPHQW WKDQ OHDYLQJ 

LW LQ SODFH.

7KHy KDYH EHFRPH SDUW RI WKH VWUHDP 

VWUXFWXUH LQ VRPH FDVHV.  :H'G EH KDSSy WR WDNH yRX 

RQ D WRXU.  YRX UHDOOy QHHG WR WDON WR (0,.  BXW 

WKHUH DUH VRPH -- GLYHUVLRQV FRPH LQ DOO GLIIHUHQW 

VLzHV DQG VKDSHV.  7KHy DUH QRW MXVW QHFHVVDULOy 

WKHVH OLWWOH RIIVKRRW WKLQJV.  6RPHWLPHV WKHy EHFRPH 

SDUW RI WKH VWUHDP EHG LWVHOI.  $QG , FDQQRW QDPH 

VSHFLILF VWUHDPV.

BXW WR WHDU WKHP RXW RI WKH VWUHDP EHG ZRXOG 

FDXVH ZDy PRUH GDPDJH WKDQ MXVW GHFRPPLVVLRQLQJ WKHP 

VR WKDW WKH ZDWHU FDQ HLWKHU IORZ DURXQG RU DERYH RU 
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ZKDWHYHU.

4. :KDW NLQG RI GDPDJH ZRXOG LW GR"

$. YRX'G KDYH WR WHDU -- yRX'G EH WHDULQJ XS 

FRQFUHWH DQG VWXII DQG yRX'G EH WHDULQJ XS WKH VWUHDP 

EHG LWVHOI.

4. ,W'V QRW OLNH yRX'UH JRLQJ WR JHW D KROH 

JRLQJ WR WKH ERWWRP RI WKH HDUWK, ULJKW"

$. 1R.

4. 7KHUH'V JRLQJ WR EH VRPHWKLQJ XQGHUQHDWK WKH 

FRQFUHWH"

$. BXW MXVW WKH DFW RI GLVUXSWLRQ DQG JHWWLQJ 

WKH NLQG RI HTXLSPHQW WKDW'V QHHGHG LQWR WKH 

ZDWHUVKHG, VRPH RI WKHVH ORFDWLRQV DUH YHUy UHPRWH.  

$QG, DJDLQ, WKLV LV VRPHWKLQJ WKH :DWHU &RPPLVVLRQ LV 

ORRNLQJ DW RQ D FDVH Ey FDVH EDVLV.  $QG ZH ZLOO 

FRPSOy RU (0, ZLOO FRPSOy ZLWK WKH GHFLVLRQV WKDW 

WKHy UHDFK DERXW UHPRYDO YHUVXV GHFRPPLVVLRQLQJ.

4. BXW $OHxDQGHU & BDOGZLQ KDV WDNHQ WKH 

SRVLWLRQ WKDW LW ZRXOG OLNH WR DEDQGRQ RU OHDYH LQ 

SODFH DV PDQy RI WKRVH VWUXFWXUHV DV SRVVLEOH"

$. , GRQ'W UHFDOO XV WDNLQJ WKDW SRVLWLRQ.  ,V 

WKDW KRZ yRX'UH LQWHUSUHWLQJ WKLV"  

4. 1RW WKLV OHWWHU.  BXW LQ WHUPV RI ZKDW LV 

VXEPLWWHG VLQFH WKHQ.  

$. :H ZLOO FRPSOy ZLWK ZKDW WKH :DWHU 
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&RPPLVVLRQ UHTXLUHV.

4. BXW yRX ZLOO DOVR DGYRFDWH WR WKH :DWHU 

&RPPLVVLRQ WR OHW $OHxDQGHU & BDOGZLQ OHDYH 

VWUXFWXUHV LQ SODFH"

$. 1R.  $OHxDQGHU & BDOGZLQ ZLOO QRW DGYRFDWH 

WKDW.

4. 6ZLWFKLQJ JHDUV.  YRX VHUYHG RQ WKH 1DWXUH 

&RQVHUYDQFy'V BRDUG"

$. , GLG.

4. :KDW yHDUV"

$. , NQHZ yRX ZHUH JRLQJ WR DVN WKDW.  , GRQ'W 

UHFDOO.  , WUXOy GRQ'W UHFDOO.  

4. ,W ZDV D ZKLOH DJR"

$. ,W ZDV D ZKLOH DJR.

4. :DV WKDW EHIRUH 6XzDQQH &DVH EHFDPH KHDG RI 

WKH 1DWXUH &RQVHUYDQFy LQ HDZDLL"

$. , EHOLHYH VR.

4. HRZ PXFK KDV $OHxDQGHU & BDOGZLQ, 

KLVWRULFDOOy, GRQDWHG DQQXDOOy WR WKH QDWXUH 

FRQVHUYDQFy"

$. ,'G KDYH WR FKHFN.  BXW LQ UHFHQW yHDUV 

$10,000 D yHDU WR EH SDUW RI WKHLU FRUSRUDWH FRXQFLO.  

,W KDV D QDPH ,'P QRW HxDFWOy UHPHPEHULQJ.  

4. ,V LW IDLU WR VDy $OHxDQGHU & BDOGZLQ LV RQH 

RI WKH ODUJHU GRQRUV WR WKH 1DWXUH &RQVHUYDQFy"
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$. , GRQ'W NQRZ WKDW IRU D IDFW, UHFHQWOy.  , 

ZRXOG WKLQN WKHUH DUH PXFK ODUJHU GRQRUV WKDQ $&B WR 

WKH 1DWXUH &RQVHUYDQFy.

4. :KHQ yRX ZHUH RQ WKH ERDUG ZDV $OHxDQGHU & 

BDOGZLQ RQH RI WKH OHDGLQJ GRQRUV"

$. , WKLQN ZH ZHUH RQH RI WKH ORQJ-WLPH GRQRUV.  

, GRQ'W NQRZ LI, LQ GROODU DPRXQWV, ZH ZHUH WKH 

OHDGLQJ.  , GRQ'W UHFDOO.  

4. 1RZ, yRX VHUYHG RQ WKH :DWHU &RPPLVVLRQ IURP 

-DQXDUy 2002 WR -XQH 2009; LV WKDW ULJKW"

$. YHV.

4. $QG yRX UHFDOO ZKDW RUJDQLzDWLRQV RSSRVHG 

yRXU QRPLQDWLRQ"

$. , NQRZ 1DWLYH HDZDLLDQ /HJDO &RUS.  3UREDEOy 

yRX JXyV.  , GRQ'W UHFDOO.  , UHPHPEHU D ORW RI 

SHRSOH RSSRVLQJ D ORW RI LQGLYLGXDOV.  'HILQLWHOy 

1DWLYH HDZDLLDQ /HJDO &RUS.

4. :KLOH VHUYLQJ RQ WKH :DWHU &RPPLVVLRQ ZDV 

RQH RI yRXU WDVNV, DV D FRPPLVVLRQHU, WR KHOS VHOHFW 

WKH GHSXWLHV VHUYLQJ WKH :DWHU &RPPLVVLRQ"

$. 7KHUH LV D WHFKQLFDOLWy DERXW WKDW ,'P 

WUyLQJ WR UHPHPEHU.  , EHOLHYH LW ZDV WKH KHDG RI WKH 

'/15, WKH FKDLUPDQ RI WKH '/15'V MRE WR FKRRVH LW.  

BXW WKHQ WKHy EURXJKW LW WR WKH FRPPLVVLRQ IRU 

UDWLILFDWLRQ.
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4. :DV yRXU UROH PHUHOy WR UDWLIy RU GLG yRX 

WDON WR WKH FKDLU"  'LG yRX WDON WR RWKHU 

FRPPLVVLRQHUV DERXW WKH SHUVRQ DQG ZKHWKHU, ZKR WR 

VHOHFW"

$. , QHYHU WDONHG WR WKH FKDLU DQG , QHYHU 

WDONHG WR DQy RWKHU FRPPLVVLRQHUV DERXW WKH 

VHOHFWLRQ.

4. BXW LW ZRXOG -- yRX ZRXOG KDYH GHFLGHG LW, 

LW ZRXOG KDYH EHHQ D YRWH DW D PHHWLQJ UDWLIyLQJ WKH 

FKRLFH"

$. YHV.

4. :KR ZDV WKDW SHUVRQ"

$. , GRQ'W UHFDOO.  , UHDOOy GRQ'W UHFDOO.  YRX 

ZDQW WR WHOO PH"  

05. 6&H8/0(,67(5:  :DV LW PRUH WKDQ RQH"

$. 7KDW'V ZKDW ,'P ZRQGHULQJ.

4. 7KDW LV Py QHxW TXHVWLRQ.  :HUH WKHUH PRUH 

WKDQ RQH GHSXWy IRU WKH :DWHU &RPPLVVLRQ ZKLOH yRX 

ZHUH RQ WKH ZDWHU FRPPLVVLRQ"

$. , KDYH D UHDOOy EDG PHPRUy, DQG , GRQ'W 

NQRZ.  , FDQ QDPH D QXPEHU RI GLIIHUHQW GHSXWLHV.  

7KHUH ZDV /LQRU 1LVKL VRPHWKLQJ (SKRQHWLF).  7KHUH 

ZDV .HQ .DZDKDUD.  $QG , DFWXDOOy GRQ'W NQRZ ZKHQ 

YYRQQH ZDV D GHSXWy.

4. $FWXDOOy, YYRQQH ZDV EULHIOy ZKHQ 3HWHU 
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YRXQJ ZDV RQ WKH ERDUG ZKLFK ZDV ZKHQ /LQGD /LQJOH 

ZDV JRYHUQRU ZKLFK ZRXOG EH LQ WKDW WLPHIUDPH.  HRZ 

PDQy LQVWUHDP IORZ VWDQGDUGV GR yRX UHFDOO EHLQJ 

HVWDEOLVKHG ZKLOH yRX VHUYHG RQ WKH :DWHU &RPPLVVLRQ"

05. 6&H8/0(,67(5:  &RXOG yRX UHDG WKDW EDFN"  

(5HFRUG UHDG Ey WKH &RXUW 5HSRUWHU.)

05. 6&H8/0(,67(5:  'R yRX PHDQ WR LQFOXGH 

LQWHULP LQVWUHDP IORZ VWDQGDUGV"  

05. )5$1.(/:  7KDQN yRX.  6XUH.  YHV.  

$. :KDW GR yRX PHDQ Ey "HVWDEOLVK WR""  )LQDOOy 

SDVVHG"  

4. YHV.  7KHUH ZRXOG EH VRPH YRWH WKDW WKH 

FRPPLVVLRQ WRRN WR HVWDEOLVK DQ LQVWUHDP IORZ 

VWDQGDUG WKDW'V HLWKHU LQWHULP RU SHUPDQHQW RQ DQy 

VWUHDP.  

$. 6R WKHUH ZDV WKH 2008 YRWH RQ WKH ILUVW 

HLJKW WDUR VWUHDPV LQ (DVW 0DXL.  BXW WKDW 

HYHQWXDOOy, REYLRXVOy, WKDW'V QRW OLNH D ILQDO 

GHFLVLRQ, ULJKW"  

4. BXW yRX ZRXOG KDYH UHFXVHG yRXUVHOI"

$. , WRWDOOy UHFXVHG PyVHOI.  :HVW 0DXL ZDV 

JRLQJ RQ GXULQJ WKDW WLPH DQG , UHFXVHG PyVHOI IURP 

WKDW, DV ZHOO.

4. 2WKHU WKDQ WKH (DVW 0DXL VWUHDPV DQG WKH 1D 

:DL '(KD VWUHDPV WKDW KDG EHHQ HPEURLOHG LQ 
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OLWLJDWLRQ DQG FRQWURYHUVy IRU yHDUV, GR yRX UHFDOO 

DQy RWKHU LQVWUHDP IORZ VWDQGDUGV EHLQJ HVWDEOLVKHG 

ZKLOH yRX VHUYHG RQ WKH :DWHU &RPPLVVLRQ"  

05. 6&H8/0(,67(5:  YRX'UH LQFOXGLQJ LQWHULP"  

05. )5$1.(/:  YHV.  

$. , GRQ'W UHFDOO.

4. 'R yRX UHFDOO ZKHWKHU LQVXIILFLHQW UHVRXUFHV 

ZDV RQH RI WKH UHDVRQV WKDW WKH :DWHU &RPPLVVLRQ ZDV 

QRW JHWWLQJ WKH GDWD LW QHHGHG WR HVWDEOLVK LQVWUHDP 

IORZ VWDQGDUGV ZKLOH yRX ZHUH RQ WKH FRPPLVVLRQ"

$. , UHPHPEHU WKDW LQVXIILFLHQW UHVRXUFHV ZDV 

RIWHQ D WRSLF WR JHW DQyWKLQJ GRQH.  6WDII ZDV YHUy 

VKRUWKDQGHG DQG LQXQGDWHG.

4. 'LG yRX OREEy WR REWDLQ PRUH IXQGLQJ IURP 

WKH OHJLVODWXUH IRU WKH FRPPLVVLRQ ZKLOH RQ WKH 

FRPPLVVLRQ"

$. , GLG QRW OREEy DW WKH OHJLVODWXUH RQ EHKDOI 

RI WKH FRPPLVVLRQ.  

4. ,'OO VDy -- RNDy.  7KH ZRUG "RQ EHKDOI" FDQ 

EH LQWHUSUHWHG WZR GLIIHUHQW ZDyV.  6R, GLG yRX HYHU 

DVN OHJLVODWRUV WR SURYLGH PRUH IXQGLQJ WR WKH :DWHU 

&RPPLVVLRQ"  ,'OO MXVW OHDYH LW DW HYHU"

$. 1R.  , ZDV QRW DVNHG WR.  1R.

4. YRX GLGQ'W WKLQN WKDW DV D FRPPLVVLRQHU yRX 

FRXOG WDNH WKH LQLWLDWLYH WR KHOS REWDLQ PRUH IXQGLQJ 
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IRU WKH DJHQFy WKDW yRX ZHUH VHUYLQJ RQ"

$. , DFWXDOOy GLGQ'W WKLQN WKDW ZDV LQ Py UROH.  

,I WKHy KDG DVNHG XV WR, , PHDQ, VDQFWLRQHG Ey -- 

WKDW'V ZKDW WKH GHSDUWPHQW ZDQW XV WR GR, , ZRXOGQ'W 

MXVW JR GR LW.

4. YRX VDZ D QHHG IRU PRUH IXQGLQJ, ULJKW"  YRX 

KDYH WR DQVZHU RXW ORXG.  

$. ,'P VRUUy.  , VDZ WKDW WKH UHVRXUFHV ZHUH 

LQVXIILFLHQW.

4. BXW yRX GLGQ'W DWWHPSW WR DGGUHVV WKDW 

SUREOHP"

$. 1RW XQLODWHUDOOy, QR.

4. 'LG yRX EULQJ LW XS DV DQ DJHQGD LWHP IRU 

WKH FRPPLVVLRQ WR WDON DERXW"

$. 1R.

4. $UH yRX IDPLOLDU ZLWK WKH :DLDKROH GHFLVLRQ"  

$. )URP D EURDG SHUVSHFWLYH, yHV.

4. 'LG yRX HYHU DFWXDOOy UHDG WKURXJK LW"

$. ,'YH UHDG SDUWV RI LW.  ,'YH QRW UHDG WKH 

ZKROH GHFLVLRQ.

4. YRX'YH EHHQ EULHIHG RQ LW"  

$. 3UREDEOy.  7KDW'V D ORQJ WLPH DJR.

4. 'R yRX XQGHUVWDQG WKDW WKH :DLDKROH GHFLVLRQ 

WDONV DERXW WKH EXUGHQ DQ DSSOLFDQW PXVW PHHW"

$. 1RW VSHFLILFDOOy.  
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4. 6R FDQ yRX VDy IURP $OHxDQGHU & BDOGZLQ'V 

SHUVSHFWLYH ZKHWKHU LW IHHOV LW KDV PHW LWV EXUGHQ 

ZLWK UHVSHFW WR WKH UHYRFDEOH SHUPLWV"

05. 6&H8/0(,67(5:  /HW PH REMHFW WR WKDW 

TXHVWLRQ.  1XPEHU RQH, LW'V YDJXH DQG DPELJXRXV ZLWK 

UHJDUG WR WKH EXUGHQ yRX'UH WDONLQJ DERXW.  7ZR, LW 

FDOOV IRU D OHJDO FRQFOXVLRQ.

4. 7R WKH HxWHQW WKDW yRX FDQ DQVZHU.  

$. , EHOLHYH $&B KDV FRPSOLHG ZLWK WKH 

FRQGLWLRQV RI WKH UHYRFDEOH SHUPLWV.

4. 7KDW'V D GLIIHUHQW TXHVWLRQ.  0y TXHVWLRQ LV 

ZKHWKHU LW'V yRXU SRVLWLRQ RU EHOLHI WKDW $OHxDQGHU & 

BDOGZLQ KDV VDWLVILHG WKH EXUGHQ WKDW DQ DSSOLFDQW 

PXVW PHHW LQ UHTXHVWLQJ WR WDNH ZDWHU IURP VWUHDPV"

05. 6&H8/0(,67(5:  /HW PH MXVW REMHFW WR 

WKDW TXHVWLRQ.  ,W'V "$", FDOOLQJ IRU D OHJDO 

FRQFOXVLRQ.  $QG "B", LW'V XQFOHDU ZKHWKHU yRX'UH 

WDONLQJ DERXW D ZDWHU XVH SHUPLW DSSOLFDQW DV RSSRVHG 

WR MXVW D JHQHUDO DSSOLFDQW.

4. ,'P WDONLQJ DERXW IRU WKHVH UHYRFDEOH 

SHUPLWV.  GR DKHDG.

05. 6&H8/0(,67(5:  6DPH REMHFWLRQV.  

$. , EHOLHYH $&B KDV DSSOLHG DSSURSULDWHOy IRU 

WKHVH SHUPLWV.

4. $UH yRX WKH RQH WKDW SURYLGHV LQIRUPDWLRQ RU 
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RYHUVHHV WKH SUHSDUDWLRQ RI WKH LQIRUPDWLRQ WKDW JRHV 

WR WKH /DQG 'LYLVLRQ HDFK yHDU RU KDV EHHQ JRLQJ IRU 

WKH ODVW IHZ yHDUV"

$. , KDYH ZRUNHG, SDUWLFLSDWHG LQ WKH 

FRPSOLDQFH UHSRUW WKDW JRHV WR WKH /DQG 'LYLVLRQ DQG 

WKHQ WR WKH ERDUG HYHUy yHDU.

4. HDV $OHxDQGHU & BDOGZLQ, DV D SDUW RI LWV 

UHTXHVW WR FRQWLQXH WKH KROGRYHU, SURYLGHG 

LQIRUPDWLRQ WR WKH GHSDUWPHQW UHJDUGLQJ WKH LPSDFWV 

RI WKH GLYHUVLRQV LQ (DVW 0DXL RQ QDWLYH VWUHDP OLIH"

$. :H KDYH SURYLGHG UHSRUWV, DJDLQ, RQ WKH 

FRPSOLDQFH WR WKH SHUPLW UHTXLUHPHQWV.  6RPH RI WKHP 

KDYH WDONHG DERXW GLYHUVLRQV DQG PRGLILFDWLRQV 

GLYHUVLRQ WR SURYLGH ZRRG LPSDFW ZDVWH.  $QG ZH KDYH 

FRPSOLHG ZLWK WKRVH SHUPLW FRQGLWLRQV.  

4. 'R yRX XQGHUVWDQG WKDW WKHUH PDy EH 

REOLJDWLRQV -- ZHOO, , GRQ'W QHHG WR JR WKHUH.  1HYHU 

PLQG.

:KHQ yRX VWDUWHG ZRUNLQJ DW $OHxDQGHU & 

BDOGZLQ, ZKDW ZDV WKH OHJDO DXWKRULWy Ey ZKLFK 

$OHxDQGHU & BDOGZLQ ZDV DEOH WR WDNH ZDWHU IURP (DVW 

0DXL VWUHDPV"

05. 6&H8/0(,67(5:  /HW PH REMHFW.  ,W FDOOV 

IRU D OHJDO FRQFOXVLRQ.

$. &RXOG yRX UHSHDW WKH TXHVWLRQ"  
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4. 6XUH.  :KHQ yRX VWDUWHG ZRUNLQJ DW $&B, LV 

LW yRXU UHFROOHFWLRQ WKDW $&B KDG D OHDVH WR WDNH, 

ZHOO, D OHDVH RU OLFHQVH RU VRPHWKLQJ OLNH WKDW WR 

WDNH ZDWHU IURP (DVW 0DXL"

$. YHV.

4. 7KDW ZDV D ORQJ-WHUP, ZKDW LV WKH WHUP WKDW 

yRX ZRXOG XVH"

$. 6R, , VWDUWHG LQ '82.  6R ZH KDG RQH 

ORQJ-WHUP OHDVH DW WKDW SRLQW DQG WKUHH UHYRFDEOH 

SHUPLWV; LV WKDW ULJKW"  0DyEH.  $QyZDy.

4. 7KH SULRU ORQJ-WHUP OHDVHV ZHUH VWDJJHUHG 

DQG HxSLULQJ DW GLIIHUHQW WLPHV; LV WKDW ULJKW"

$. YHV.

4. By WKH WLPH yRX VWDUWHG, WKUHH RI WKHP KDG 

HxSLUHG DQG RQH ZDV VWLOO RQJRLQJ"

$. 7KDW'V ZKDW , EHOLHYH.  BXW LW FRXOG KDYH 

EHHQ WZR DQG WZR.  BHFDXVH , EHOLHYH WKHy HxSLUHG LQ 

IRXU yHDU LQFUHPHQWV.

4. )RXU yHDU LQFUHPHQWV.  ,W ZDVQ'W OLNH 

GHFDGHV ORQJ"

$. BHWZHHQ WKH HxSLUDWLRQ"  

4. ,'P VRUUy.  7KDW'V Py EDG TXHVWLRQ.  7KH 

OHDVHV WKDW ZHUH HxSLULQJ, KRZ ORQJ KDG WKHy EHHQ LQ 

HIIHFW"  $UH yRX VDyLQJ WKHy ZHUH IRXU yHDUV RU GLG 

WKH GLIIHUHQFH EHWZHHQ WKH GLIIHUHQW OHDVHV ZDV IRXU 
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yHDU LQWHUYDOV"

$. 7KH GLIIHUHQFH EHWZHHQ WKH GLIIHUHQW OHDVH 

HxSLUDWLRQ GDWHV.  ,W ZDV OLNH D UROOLQJ HxSLUDWLRQ.

4. BXW WKH OHDVHV ZHUH IRU 20 yHDUV, 30 yHDUV, 

50 yHDUV"  :KDW ZHUH WKHy"

$. , GRQ'W UHFDOO WKH -- EXW WKHy ZHUH 

ORQJ-WHUP.  , ZRXOG FKDUDFWHULzH WKHP DV ORQJ-WHUP.

4. 'HFDGHV"

$. 'HFDGHV.

4. 6R ZKDW -- GR yRX UHPHPEHU ZKDW yHDU WKH 

ODVW OHDVH HxSLUHG"

$. 1986.  

4. 7KDW'V ZKDW 'DYLG VDLG WKH RWKHU GDy.  , 

WKRXJKW LW ZDV '85.  1RZ, LW KDV EHHQ SDUW RI yRXU 

MRE UHVSRQVLELOLWy WR VHFXUH WKH DXWKRULzDWLRQ WR 

REWDLQ WKLV ZDWHU IURP (DVW 0DXL"

$. , KDYH ZRUNHG RQ WKRVH SURMHFWV IRU WKH 

FRPSDQy, yHV.

4. )URP GDy RQH"

$. )URP GDy RQH.  , ZDV VWLOO OHDUQLQJ DERXW 

LW.  , NQHZ QRWKLQJ DERXW LW.

4. 6XUH.  $QG WKH UHYRFDEOH SHUPLWV DW LVVXH LQ 

WKLV ODZVXLW ZHUH ILUVW LVVXHG LQ WKH yHDU 2000, 

ULJKW"

$. 7KDW'V Py XQGHUVWDQGLQJ.
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4. $QG WKH ERDUG YRWHG WR DXWKRULzH $&B WR 

FRQWLQXH WR XVH WKH 33,000 DFUHV RI SXEOLF ODQG DQG 

WR GLYHUW ZDWHU IURP WKHVH VWUHDPV LQ 2001 DQG 2002"

05. 6&H8/0(,67(5:  7KH BRDUG RI /DQG DQG 

1DWXUDO 5HVRXUFHV.

05. )5$1.(/:  &RUUHFW.  

$. YHV.

4. ,W KDV YRWHG WR DXWKRULzH WKH FRQWLQXHG XVH 

LQ 2005, ULJKW"

$. ,'P QRW JRLQJ WR UHPHPEHU.  BXW ZH KDG 

SHUPLWV DOO DORQJ WKLV.

4. YRX GRQ'W UHPHPEHU ZKLFK yHDUV WKH ERDUG 

YRWHG WR DXWKRULzH WKH FRQWLQXHG XVH"

$. , WKRXJKW WKHy KDG WR YRWH, WKHy KDG WR 

DXWKRULzH LW HYHUy yHDU.

4. 'R yRX NQRZ LI WKDW KDSSHQHG LQ 2003 DQG 

2004"

$. ,, Py UHFROOHFWLRQ LV LW ZDV VRPH NLQG RI 

DSSURYDO ZDV JLYHQ LQ 2003 DQG 2004.

4. 2NDy.  $QG VR, DV IDU DV yRX UHFDOO, 

EDVLFDOOy, HYHUy yHDU VLQFH 2000 WKH ERDUG KDV YRWHG"

$. ,'P JRLQJ WR JHW FRQIXVHG EHWZHHQ KROGRYHU 

DQG UHQHZDO DQG ,'P QRW JRLQJ WR UHPHPEHU ZKHQ RQH 

KDSSHQHG DQG ZKHQ WKH RWKHU.  $OO ,'P VDyLQJ LV WKDW 

Py XQGHUVWDQGLQJ ZDV WKDW WKHUH ZDV D OHJDO EDVLV ZKy 
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WKH SHUPLW ZDV VWLOO WKHUH, ZKLFK SHUPLW LW ZDV DQG 

ZKHWKHU LW ZDV D QHZ RQH RU UHQHZDO RU KROGRYHU ,'P 

QRW JRLQJ WR UHPHPEHU.  ,'P VRUUy.

4. , XQGHUVWDQG.  , GRQ'W ZDQW WR JR WKURXJK 

WKH OHJDO PXPER MXPER.  $OO , ZDQW WR NQRZ LV, LV LW 

yRXU XQGHUVWDQGLQJ WKDW WKHUH ZDV D YRWH HDFK yHDU 

ZKHWKHU D KROGRYHU RU 53 RU D FRQWLQXDQFH, ZKDWHYHU 

yRX ZDQW WR FDOO LW, LV LW yRXU XQGHUVWDQGLQJ WKDW 

WKH ERDUG YRWHG HYHUy yHDU"

$. ,'P QRW JRLQJ WR UHPHPEHU WKDW.  6RUUy.

4. BXW yRX NQRZ LW KDV EHHQ YRWLQJ DQQXDOOy WKH 

ODVW VHYHUDO yHDUV"

$. YHV.

4. HRZ IDU EDFN ZRXOG WKDW UHFROOHFWLRQ JR"  

$. $W OHDVW 2016.

4. $QG DFWXDOOy -- RNDy.  /HDYH LW DW WKDW.  

:KLFK (0, GLWFKHV SURYLGH ZDWHU WR WKH FRXQWy"

$. 7KHy WDNH ZDWHU IURP WKH :DLORD GLWFK.  

7KHLU RII-WDNH LV RXW RI WKH :DLORD GLWFK.  ,'P 

VRUUy.  , GRQ'W NQRZ WKH QDPH RI WKH GLWFK RXW LQ 

1DKLNX.  

4. 2NDy.  6R WHOO PH DERXW WKDW GLWFK.  7KDW'V 

DOVR SURYLGLQJ ZDWHU WR WKH FRXQWy RU WKDW FRQQHFWV 

WR WKH :DLORD GLWFK"  :KDW DUH yRX VDyLQJ"

$. $UH yRX WDONLQJ DERXW 1DKLNX"  
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4. YHV.  

$. 0y OHYHO RI XQGHUVWDQGLQJ LV WKDW WKH 

'HSDUWPHQW RI :DWHU 6XSSOy REWDLQV ZDWHU IURP (0,, 

WKH GLWFK VyVWHP LQ VRPH IDVKLRQ, WR VHUYLFH 1DKLNX 

FRPPXQLWy, WKH ORZHU 1DKLNX FRPPXQLWy.

4. $QG yRX VDW WKDW LV D GLIIHUHQW GLWFK WKDQ 

WKH :DLORD GLWFK"

$. ,'P VDyLQJ , GRQ'W NQRZ.  7KH GLWFK QDPHV 

VRPHWLPHV FKDQJH DV WKHy JR WKURXJK.  

4. ,I WKH FRXUW SURKLELWHG GLYHUVLRQV RI ZDWHU 

IURP VWDWH ODQG IRU DOO WKH GLWFKHV, IRU DOO WKH 

RWKHU GLWFKHV EHyRQG :DLORD GLWFK -- OHW PH UHSKUDVH 

WKLV.

,I WKH FRXUW SURKLELWHG GLYHUVLRQV RI ZDWHU 

IURP VWDWH ODQG RQ DOO WKH GLWFKHV HxFHSW IRU :DLORD 

GLWFK, ZRXOG WKHUH EH DQy GLUHFW HIIHFW RQ WKH 

FRXQWy"  

05. 6&H8/0(,67(5:  0Dy , KDYH WKDW TXHVWLRQ 

UHDG EDFN"  

(5HFRUG UHDG Ey WKH &RXUW 5HSRUWHU.)

05. 6&H8/0(,67(5:  :KHQ yRX VDy "GLYHUVLRQV 

RQ WKH GLWFK" yRX PHDQ -- ,'P MXVW JRLQJ WR REMHFW DV 

DPELJXRXV.  'LWFKHV DUHQ'W GLYHUWHG.  

$. , GRQ'W XQGHUVWDQG WKH TXHVWLRQ.  6RUUy.

4. /HW'V VDy WKH FRXUW VDLG, $&B yRX FDQ'W XVH 
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WKHVH GLWFKHV WR WUDQVSRUW DQy ZDWHU ZLWK WKH 

HxFHSWLRQ RI :DLORD GLWFK.  :RXOG WKHUH EH D GLUHFW 

HIIHFW RQ WKH FRXQWy"

05. 6&H8/0(,67(5:  'RQ'W JXHVV.  

$. , GRQ'W NQRZ.

4. HRZ RIWHQ KDYH yRX PHW ZLWK 6XzDQQH &DVH 

RXWVLGH WKH FRQWHxW RI D B/15 RU :DWHU &RPPLVVLRQ 

SXEOLF PHHWLQJ"  

05. 6&H8/0(,67(5:  $Qy WLPHIUDPH WR WKH 

TXHVWLRQ"  )URP WKH EHJLQQLQJ RI WLPH"  

$. , FRXOGQ'W WHOO yRX.  :KDW GR yRX PHDQ Ey 

"PHW ZLWK""  :Ky GRQ'W yRX GHILQH PHW ZLWK.  ,W 

KDSSHQHG HQFRXQWHU RU FDOOHG IRU D PHHWLQJ"  

4. HDG D FRQYHUVDWLRQ WKDW ZDV PRUH WKDQ KRZ 

DUH yRX GRLQJ.  

$. )RU DOO WLPH"  

4. 'LG yRX JR WR VFKRRO ZLWK KHU"

$. YHDK.  7KDW'V ZKy yRX'UH PDNLQJ WKLV YHUy 

GLIILFXOW IRU PH.

4. 2NDy.  , KDG QR LGHD.  , MXVW WKUHZ WKDW RXW 

UDQGRPOy.  YRX JXyV ZHUH LQ WKH VDPH FODVV"

$. YHV.

4. 'LG yRX KDQJ RXW WKHQ"

$. 1R.  &RPSOHWHOy GLIIHUHQW FURZGV.  , ZDV D 

QHUG.
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4. $QG yRX'UH VDyLQJ VKH'V QRW"

$. 1R, VKH ZDVQ'W.

4. 2NDy.  GLYHQ WKDW FRQWHxW, OHW'V VRUW RI 

ZRUN EDFNZDUGV.  ,Q 2020, KDYH yRX KDG FRQYHUVDWLRQV 

ZLWK 6XzDQQH &DVH"

$. 1R.  ,'P VRUUy.  &ODULIy.  2XWVLGH RI 

UHJXODWRUy KHDULQJV yRX'UH WDONLQJ DERXW"  

4. YHV, yHV.  

$. 1R.

4. HRZ DERXW LQ 2019"

$. , KDG RQH VKRUW FRQYHUVDWLRQ ZLWK KHU DW RXU 

KLJK VFKRRO UHXQLRQ.  , ZRXOGQ'W HYHQ FDOO LW D 

FRQYHUVDWLRQ.  ,'G FDOO LW D JUHHWLQJ.

4. HRZ DERXW -- , ZDQW JR EDFN IXUWKHU LQ WLPH.  

BXW , XQGHUVWDQG WLPH VRUW RI EOXUV DW D FHUWDLQ 

SRLQW.

HDYH yRX KDG DQy FRQYHUVDWLRQV ZLWK KHU 

RXWVLGH WKH FRQWHxW RI D PHHWLQJ VLQFH VKH'V EHHQ 

FKDLU RI WKH BRDUG RI /DQG DQG 1DWXUDO 5HVRXUFHV"

$. &DQ yRX WHOO PH ZKDW yHDU VKH VWDUWHG EHLQJ 

FKDLU RI WKH BRDUG RI /DQG DQG 1DWXUDO 5HVRXUFHV.

4. 3UREDEOy, VLx yHDUV DJR Ey QRZ.  

$. $V IDU DV , FDQ UHPHPEHU, QR.  ,'P YHUy 

FDXWLRXV EHFDXVH RI WKH FRQWHVWHG FDVH KHDULQJ RQ WKH 

OHDVH.
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4. 2NDy.  HDYH yRX KDG SULRU FRQYHUVDWLRQV, 

RXWVLGH WKH FRQWHxW RI D SXEOLF PHHWLQJ, ZLWK SULRU 

BRDUG RI /DQG DQG 1DWXUDO 5HVRXUFHV FKDLUV"

$. &DQ yRX QDPH WKHP"  

4. 6XUH.  2QOy LQ WKH FRQWHxW ZKLOH WKHy ZHUH 

FKDLU.  

$. :KLOH WKHy ZHUH FKDLU"  

4. YHV.

$. &DQ yRX QDPH WKHP"  

4. :LOOLDP $LOD"  

$. 1R.

4. 3HWHU YRXQJ"  

$. 1R.

4. /DXUD 7KLHOHQ"  

$. 1R.

4. 7KHUH LV D JXy IURP .DXDL.  2OGHU JXy.  

$. $OOHQ 6PLWK.  

4. 9HUy JRRG.  

$. 7KDQN yRX.

06. :(6721:  :KDW ZDV KLV QDPH"

$. $OOHQ 6PLWK.  1R.

4. $JDLQ, ZKLOH KH ZDV FKDLU RI B/15, GLO 

$JDUDQ"  

$. 1R.

4. 1RZ, ,'P VWXPSHG.  , NQRZ ,'P IRUJHWWLQJ 
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VRPHERGy.  :KR KDYH , VXHG"  2NDy.  HRZ RIWHQ KDYH 

yRX PHW ZLWK WKH JRYHUQRU WR GLVFXVV (DVW 0DXL ZDWHU 

LVVXHV"

$. , GRQ'W WKLQN ,'YH HYHU PHW ZLWK WKH 

JRYHUQRU RQ (DVW 0DXL ZDWHU LVVXHV.

4. HRZ DERXW )RUG"  

$. , KDYH VSRNHQ WR )RUG DERXW (DVW 0DXL ZDWHU 

LVVXHV.

4. HDYH yRX VSRNHQ WR DQy RWKHU FKLHI RI VWDII 

RU KLJK OHYHO SHUVRQ LQ WKH JRYHUQRU'V RIILFH DERXW 

(DVW 0DXL ZDWHU LVVXHV"

$. ,'YH VSRNHQ WR 0LNH 0F&DUWQHy ZKHQ KH ZDV 

FKLHI RI VWDII.  

4. 'LG yRX WDON WR ERWK )RUG DQG 0LNH 0F&DUWQHy 

DERXW, , WKLQN LW'V FDOOHG HRXVH BLOO 2501"

$. ,V WKDW WKH $FW 126"  'HILQLWHOy, QRW )RUG.  

HH ZDVQ'W FKLHI RI VWDII WKHQ.  ,'P VRUUy, DUH yRX 

WDONLQJ DERXW 2016 ELOO"  6RUUy.

4. YRX'UH ILQH.  :KDW, , VKRXOG UHSKUDVH Py 

TXHVWLRQ.  BHFDXVH yRX UHPHPEHU $FW 126 KDG DQ 

HxSLUDWLRQ DQG WKHUH ZDV DQ HIIRUW WR HxWHQG WKDW.  

6R yRX GLG KDYH FRQYHUVDWLRQV ZLWK )RUG DERXW 

HxWHQGLQJ WKH WHUPV RI $FW 126"

$. YHV.

4. $QG yRX WDONHG WR 0LNH 0F&DUWQHy SULRU WR 
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$FW 126 FRPLQJ LQWR HIIHFW"

$. YHV.

4. ,V LW IDLU WR XVH WKH ZRUG "yRX OREELHG ERWK 

RI WKHP""

$. $FWXDOOy, QRW.  1RW VR -- WKH GLVFXVVLRQV 

ZLWK 0LNH 0F&DUWQHy ZDV DERXW WKH WDUR UHVWRUDWLRQ, 

YROXQWDUy WDUR UHVWRUDWLRQ.  , SDVVHG WKDW Ey KLP 

EHIRUH LW ZHQW SXEOLF.

4. :DV WKDW DW WKDW WLPH ZKHQ WKHUH ZDV DQ 

DWWHPSW Ey 0LNH DQG RWKHU OHJLVODWRUV WR FRPH XS ZLWK 

D JUDQG VROXWLRQ ZKHUH HYHUyERGy ZDV JRLQJ WR FRPH 

WRJHWKHU DQG EH KDSSy"

$. , GRQ'W NQRZ RI WKDW JUDQG SODQ.  7KDW ZDV 

QRW Py GLVFXVVLRQV ZLWK KLP.

4. ,Q yRXU FRQYHUVDWLRQV ZLWK )RUG RU 0LNH 

0F&DUWQHy, GLG yRX HYHU DVN WKHP WR FRPPXQLFDWH DQy 

PHVVDJHV WR WKH BRDUG RI /DQG DQG 1DWXUDO 5HVRXUFHV"

$. 1R.

4. HDYH yRX PHW ZLWK WKH VSHDNHU RI WKH KRXVH 

WR WDON DERXW (DVW 0DXL ZDWHU LVVXHV"

$. 1RW VSHFLILFDOOy DERXW (DVW 0DXL ZDWHU 

LVVXHV.

4. 'LG yRX WDON WR KLP DERXW ELOOV WKDW DIIHFW 

(DVW 0DXL ZDWHU"

$. YHV.  
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4. HRZ DERXW WR WKH SUHVLGHQW RI WKH 6HQDWH"

$. YHV.  0Dy , HODERUDWH RQ WKDW"  YRX KDYH WR 

UHPHPEHU 2019 ZDV WKH yHDU WKDW 0DKL 3RQR ERXJKW WKH 

DJULFXOWXUDO ODQGV IURP $&B.  ,W ZDV LQ WKH FRQWHxW 

RI LQWURGXFLQJ 0DKL 3RQR, DV ZHOO.

4. ,Q yRXU FRQYHUVDWLRQV ZLWK DQy HOHFWHG 

RIILFLDO, GLG yRX HYHU DVN WKHP WR FRPPXQLFDWH D 

PHVVDJH WR '/15 UHJDUGLQJ (DVW 0DXL ZDWHU DQG UHODWHG 

LVVXHV"

$. 1R.

4. HRZ RIWHQ KDYH yRX PHW ZLWK /LQGD &KRZ"

$. :KDW WLPHIUDPH DUH yRX WDONLQJ DERXW"  

4. 2000.  

$. 2K, Py GRG.  ,W'V XVXDOOy LQ UHODWLRQ WR 

VRPH, WKH SHUPLW, VRPH SHUPLW LVVXH.

4. 6R ZRXOG yRX VDy -- 

$. ,W'V OLNH RQFH D yHDU.

4. ,V WKDW -- 

$. $W PRVW.

4. :KHQ yRX VDy "RQFH D yHDU" DUH yRX 

VXJJHVWLQJ WKDW EHIRUH WKH ERDUG YRWHV yRX PHHW ZLWK 

KHU DQG PDyEH RWKHU VWDII PHPEHUV DW '/15 WR WDON 

DERXW WKH FRQWLQXDWLRQ RI WKH UHYRFDEOH SHUPLWV"

$. 2QOy LI WKHUH LV D VSHFLILF LVVXH.  , VKRXOG 

SUREDEOy WDNH WKDW RQH yHDU EDFN.  BXW WKH HxDPSOH 
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WKDW VWLFNV LQ Py PLQG LV 'HSDUWPHQW RI )RUHVWUy 

ZDQWHG WR WDON SULRU WR WKLV SHUPLW KHDULQJ DERXW 

UHGXFLQJ WKH OHDVH DUHD.

$QG /LQGD ZDV WKHUH, DV ZHOO DV RWKHU '/15 

PHPEHUV.  $QG WKDW'V ZKy WKHy ZHUH DEOH WR VDy WKH 

VWDW VXEPLWWDO WKDW ZH DJUHHG ZLWK LW.  6R WKHUH ZDV 

D PHHWLQJ, yHV.

4. $QG yRX'YH DOVR PHW ZLWK KHU DQG RWKHUV WR 

WDON DERXW WKH (QYLURQPHQWDO ,PSDFW 6WDWHPHQW"  

$. , GRQ'W WKLQN ,'YH PHW ZLWK /LQGD RQ WKH 

(,6.  ,'YH PHW ZLWK 5XVVHOO 7VXML.  

4. $QG ,DQ HLURNDZD"

$. $QG ,DQ, yHV.  7KDQN yRX.  7KHy'UH SDUW RI 

WKH SURFHVV.  ,W'V UHDOOy WKHLU (,6 ZKLFK LV ZKy WKHy 

KDYH WR UHYLHZ LW EHIRUH LW JHWV SXEOLVKHG EHIRUH WKH 

(,631 ZDV SXEOLVKHG.  7KRVH DUH WKH QDWXUH RI WKH 

PHHWLQJV.

4. 'R yRX FDOO WKRVH PHHWLQJV RU GR WKHy FDOO 

WKH PHHWLQJV"

$. , GRQ'W UHFDOO.

4. 6R, SULRU WR WKLV yHDU'V YRWH RQ WKH 

UHYRFDEOH SHUPLWV ,DQ HLURNDZD, /LQGD &KRZ DQG RWKHUV 

PHW ZLWK UHSUHVHQWDWLYHV IURP $OHxDQGHU & BDOGZLQ WR 

WDON DERXW D EXQFK RI LVVXHV.  :HUH yRX DW WKDW 

PHHWLQJ"
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$. YHV.

4. 2NDy.  :DV WKDW D PHHWLQJ yRX FDOOHG RU '/15 

FDOOHG"

$. 0y UHFROOHFWLRQ LV '/15 FDOOHG LW.

4. ,V WKHUH D UHDVRQ yRX WKLQN D PHHWLQJ OLNH 

WKDW VKRXOG EH FORVHG WR RWKHU LQWHUHVWHG SDUWLHV, 

VXFK DV 1D 0RNX RU WKH 6LHUUD &OXE"  

$. , GRQ'W KDYH DQ RSLQLRQ RQ WKDW.  7KDW'V 

'/15'V GHFLVLRQ.  $QG Py XQGHUVWDQGLQJ LV WKDW WKHy 

VSRNH WR WKH RWKHU SDUWLHV DERXW WKHVH VDPH LVVXHV.

4. $QG yRXU XQGHUVWDQGLQJ PLJKW EH EDVHG RQ WKH 

IDFW WKDW YYRQQH ,zX ZDV LQYLWHG WR WKDW PHHWLQJ WR 

KHDU WKHVH RWKHU LVVXHV"

$. , GLG QRW NQRZ WKDW.  

4. 2NDy.  

05. )5$1.(/:  /HW'V WDNH D EUHDN.

(:KHUHXSRQ, D UHFHVV ZDV WDNHQ IURP 10:01 

D.P. WR 10:12 D.P.)

4. $W WKH HQG RI 2018, 0DKL 3RQR SXUFKDVHG 

$OHxDQGHU & BDOGZLQ'V ODQG LQ &HQWUDO 0DXL, ULJKW"

$. 7KHy SXUFKDVHG RXU DJULFXOWXUDO ODQGV LQ 

&HQWUDO 0DXL.

4. $QG VRPH RWKHU ODQGV WRR, ULJKW"  6R , ZDQW 

WR XQGHUVWDQG D OLWWOH ELW -- VR WKH SODQWDWLRQ 

FORVHG GRZQ ZKDW yHDU"  
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$. :H DQQRXQFHG WKH FORVXUH LQ 2016.  $QG , 

WKLQN WKH ILQDO KDUYHVW ZDV LQ IDOO RI 2016.

4. $QG ZLWK WKH SXUFKDVH Ey 0DKL 3RQR $&B DQG 

(0, -- VR OHW PH WDNH D VWHS EDFN.  6R WKH DPRXQW RI 

ZDWHU WDNHQ IURP (DVW 0DXL VWDUWHG GURSSLQJ LQ 2016"

$. YHV.

4. $QG WKHQ ZLWK WKH SXUFKDVH Ey 0DKL 3RQR -- 

ZHOO, $OHxDQGHU & BDOGZLQ DQG (0, KDYH WDNHQ PRUH 

ZDWHU IURP (DVW 0DXL VWUHDPV LQ 2019 WKDQ WKHy WRRN 

LQ 2018.  ,V WKDW WUXH"

$. 0RUH ZDWHU ZDV GLYHUWHG, ZDV GUDZQ IURP WKH 

(DVW 0DXL ZDWHUVKHG LQ 2019 DQG XVHG, yHV, LQ 2018.

4. 7KHQ LQ 2020, DOHxDQGHU & BDOGZLQ UHTXHVWHG 

IURP WKH BRDUG RI /DQG DQG 1DWXUDO 5HVRXUFHV WKH 

DELOLWy WR WDNH PRUH ZDWHU LQ 2020 WKDQ ZDV WDNHQ LQ 

2019"

$. $W WKH 2FWREHU 2019 BRDUG RI /DQG DQG 

1DWXUDO 5HVRXUFHV KHDULQJ WR DSSURYH WKH SHUPLWV IRU 

2020, 0DKL 3RQR SUHVHQWHG D SURMHFWHG IDUP SODQ IRU 

WKH yHDU 2020 WKDW VKRZHG LQFUHDVHG ZDWHU QHHGV 

EHFDXVH RI LQFUHDVHG SODQWLQJV DQG DJULFXOWXUDO 

DFWLYLWy.

4. $QG LW JRHV XS WR 45,000,000 JDOORQV D GDy 

IRU 2020, ULJKW"

$. 2Q DYHUDJH, yHDK.  2Q DYHUDJH.  7KDW 

5$/3H 526(1B(5G &2857 5(3257(56, ,1&.
HRQROXOX, HDZDLL (808) 524-2090

47

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25



LQFOXGHV WKH FRXQWy'V QHHGV IRU XS FRXQWUy 0DXL 

FRPPXQLWy, DV ZHOO DV .XOD DJ. SDUN.

4. :KDW DUH WKH FRQVHTXHQFHV WR $OHxDQGHU & 

BDOGZLQ LI LW'V XQDEOH WR VHFXUH DW OHDVW 30,000,000 

JDOORQV D GDy RI ZDWHU IURP (DVW 0DXL WR 0DKL 3RQR"

$. $JDLQ, $OHxDQGHU & BDOGZLQ LV QRW WKH HQG 

XVHU RI WKH ZDWHU.  :H DUH LQ WKH SHUPLW KHDULQJV 

EHFDXVH WKH SHUPLWV DUH QRQWUDQVIHUDEOH Ey WKHLU RZQ 

WHUPV VR ZH FRXOGQ'W WUDQVIHU WKHP WR 0DKL 3RQR.  

BXW, DV ZH MXVW GLVFXVVHG, 0DKL 3RQR LV WKH HQG XVHU 

RI WKH ZDWHU.  $QG WKHy ZLOO EH KDUPHG EHFDXVH WKH 

SURMHFWLRQ WKDW WKHy JDYH, DV yRX MXVW PHQWLRQHG, LV 

45,000,000 JDOORQV SHU GDy IRU 2020 ZKLFK LV PRUH 

WKDQ 30.  

6R WKHy ZLOO EH KDUPHG LQ WKHLU HIIRUWV WR, 

ZH HVWDEOLVK DJULFXOWXUDO LQ FHQWUDO 0DXL.  (0, PDy 

EH KDUPHG EHFDXVH LI ZH FDQ'W -- LI WKHy FDQ'W, 

FRXQWy FDQ'W JHW DV PXFK ZDWHU DV LW KDV LW LQ WKH 

SDVW WKH UHYHQXHV IURP WKH FRXQWy ZLOO EH UHGXFHG.  

$QG WKRVH PRQLHV DUH UHOLHG XSRQ WR KHOS PDLQWDLQ DQG 

RSHUDWH WKH (0, VyVWHP.

4. 2NDy.  BXW QRZ , ZDQW WR NQRZ, WZR WKLQJV , 

ZDQW WR IRFXV RQ, ZKDW DUH WKH FRQVHTXHQFHV WR 

$OHxDQGHU & BDOGZLQ DQG VHFRQGOy, LI LW'V XQDEOH WR 

VHFXUH DW OHDVW 30,000,000 JDOORQV D GDy, ZKLFK ZRXOG 
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DFFRPPRGDWH WKH FRXQWy, RI ZDWHU IURP (DVW 0DXL WR 

0DKL 3RQR"

$. ,'P VRUUy, ZKDW ZDV WKH ILUVW SDUW RI yRXU 

TXHVWLRQ"  

4. 6R, ZKDW DUH WKH FRQVHTXHQFHV WR $OHxDQGHU & 

BDOGZLQ LI LW LV XQDEOH LW WR VHFXUH DW OHDVW 

30,000,000 JDOORQV D GDy RI ZDWHU IURP (DVW 0DXL WR 

0DKL 3RQR"

$. 6R, $&B LV 50 SHUFHQW RZQHU RI (0,.  ,I (0, 

VXIIHUV LQ DQy ZDy $&B ZLOO EH SURSRUWLRQDOOy EH 

KDUPHG.

4. ,V WKHUH DQy RWKHU KDUP WKDW $&B ZLOO 

VXIIHU"

$. 1R.

4. /HW PH SURYLGH D ELJ GRFXPHQW.  

(:KHUHXSRQ, DQ 6(& )RUP 8-. ZDV PDUNHG DV 

(xKLELW 7 IRU ,GHQWLILFDWLRQ.) 

$. 'LG yRX ZDQW PH WR UHDG LW"  

4. 'R yRX NQRZ ZKDW LW LV"

$. , NQRZ ZKDW LW LV, yHV.

4. :KDW LV LW"

$. 2XU 8-. ILOLQJ RQ WKH 0DKL 3RQR WUDQVDFWLRQ.

4. , GRQ'W HYHQ NQRZ ZKDW 8-. PHDQV.  :KDW LV 

8-."

$. , DFWXDOOy GRQ'W NQRZ ZKDW LW PHDQV.  7KHUH 
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DUH 10-.V DQG WKHUH DUH 8-.V, DQG WKHUH DUH ILOLQJV 

WKDW yRX QHHG WR PDNH ZLWK WKH 6(& EHFDXVH ZH DUH D 

SXEOLFOy WUDGH FRPSDQy WR PDNH VXUH WKH SXEOLF 

HTXDOOy NQRZV DERXW WKLQJV WKDW DUH KDSSHQLQJ, ELJ 

WKLQJV WKDW KDSSHQHG ZLWK WKH FRPSDQy.  

4. $QG LI WKLV FDPH IURP $&B'V ZHEVLWH, LV LW D 

WUXH DQG FRUUHFW FRSy RI WKH 8-."

$. , ZRXOG EHOLHYH VR, yHV.  

4. ,I yRX FRXOG WXUQ WR SDJH 6 RI WKLV 

GRFXPHQW.  YRX'UH IDPLOLDU ZLWK WKH SDUDJUDSK WKDW 

WDONV DERXW WKH UHEDWHV"

$. , DP.

4. &RXOG yRX HxSODLQ WR PH ZKDW WKHy SURYLGH 

IRU"

05. 6&H8/0(,67(5:  ,'OO MXVW REMHFW.  &DOOV 

IRU D OHJDO FRQFOXVLRQ.  7R WKH HxWHQW yRX FDQ 

DQVZHU, JR DKHDG.  

$. 7KH SULFH WKDW 0DKL 3RQR SDLG $&B IRU WKH 

ODQG ZDV IRU ODQG WKDW ZDV YDOXHG DV DJULFXOWXUDOOy 

SURGXFWLYH ODQG.  HRZHYHU, LW ZDV NQRZQ DW WKDW WLPH 

WKDW WKH ZDWHU ZDV VWLOO RQ D yHDU WR yHDU SHUPLW DQG 

D ORQJ-WHUP OHDVH ZDV EHLQJ SXUVXHG.

,I DW WKH HQG RI WKH GDy, LQ JHQHUDO WHUPV, 

WKH ODQG FRXOG QRW EH DV DJULFXOWXUDOOy SURGXFWLYH DV 

ZDV DVVXPHG ZKHQ 0DKL 3RQR XQGHUZURWH WKH GHDO DQG 
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JDYH XV D SXUFKDVH SULFH.  7KHQ ZH RZH WKHP EDFN 

PRQHy EHFDXVH WKH ODQG LV QRW DV SURGXFWLYH IRU WKH 

SXUSRVH IRU ZKLFK WKHy ERXJKW LW.

4. HRZ PXFK ZDWHU LV LW WKDW, DFFRUGLQJ WR WKH 

FRQWUDFW, ZRXOG EH UHTXLUHG WR EH SURYLGHG"

$. , GRQ'W WKLQN LW VSHFLILFDOOy VDyV D FHUWDLQ 

DPRXQW RI ZDWHU WKDW ZH KDG WR SURYLGH WR WKHP.  

4. 6R, RQ SDJH 6 LW UHIHUV WR PLQLPXP ZDWHU 

DPRXQW.  ,I yRX ORRN DW SDUDJUDSK $, WKH IRXUWK OLQH, 

GR yRX VHH WKDW, "OHJDOOy SURKLELWHG IURP GHOLYHULQJ 

WKH PLQLPXP ZDWHU DPRXQW""  'R yRX VHH WKDW"

$. 8K-KXK (DIILUPDWLYH).

4. 'R yRX NQRZ KRZ WKDW WHUP LV GHILQHG LQ WKH 

FRQWUDFW"

$. ,'G KDYH WR FKHFN WR EH DFFXUDWH.  ,W VDyV 

GHILQHG EHORZ.

4. 6R KDYH yRX HYHU ORRNHG DW WKDW SDUW RI WKH 

FRQWUDFW"

$. , KDYH.

4. 'R yRX UHFDOO RU GR yRX ZDQW WR ORRN -- ZKy 

GRQ'W yRX ORRN WKURXJK WKH FRQWUDFW.  ,W'V GHILQHG 

EHORZ PDQy, PDQy SDJHV EHORZ.  'R yRX NQRZ WKDW"

$. YHV.  &DQ ZH ILQG, FDQ yRX KHOS PH ILQG WKH 

SDJH"  

4. ,'P WUyLQJ WR.  ,'P QRW DV SUHSDUHG DV , 
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VKRXOG EH.  

(3DXVH.)

$. 3DJH 47.

4. 7KHUH LW LV.  2NDy.  6R ZKDW GRHV WKDW 

SURYLVLRQ SURYLGH"

05. 6&H8/0(,67(5:  :KDW LV WKH TXHVWLRQ"

$. :KLFK SURYLVLRQ DUH yRX WDONLQJ DERXW"  

4. :KDW TXHVWLRQ GLG , DVN EHIRUH ZH WRRN RXU 

ORQJ EUHDN ORRNLQJ IRU WKLV"  

(5HFRUG UHDG Ey WKH &RXUW 5HSRUWHU.)

4. :KDW LV yRXU XQGHUVWDQGLQJ, DIWHU ORRNLQJ DW 

SDJH 47, ZKDW WKH PLQLPXP ZDWHU DPRXQW LV"

$. 0LQLPXP ZDWHU DPRXQW, RQ SDJH 47, LV GHILQHG 

DV 30,000,000 JDOORQV SHU GDy RI VXUIDFH ZDWHU IRU 

XVH Ey WKH EXyHU.  

4. 6R ZKDW DUH WKH FRQVHTXHQFHV WR $OHxDQGHU & 

BDOGZLQ LI yRX DUH QRW DEOH WR SURYLGH 30,000,000 

JDOORQV D GDy RI VXUIDFH ZDWHU WR 0DKL 3RQR"  

05. 6&H8/0(,67(5:  2EMHFWLRQ.  &DOOV IRU D 

OHJDO FRQFOXVLRQ.  

$. ,W'V QRW FOHDU.  

4. :KDW'V QRW FOHDU"

$. , WKLQN yRXU TXHVWLRQ ZDV ZKHWKHU WKHUH 

ZRXOG EH KDUP WR $&B.  ,W'V QRW -- QR DFWXDO KDUP.

4. :KDW DUH WKH FLUFXPVWDQFHV XQGHU ZKLFK 
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$OHxDQGHU & BDOGZLQ PLJKW KDYH WR SURYLGH $62,000,000 

WR 0DKL 3RQR"

05. 6&H8/0(,67(5:  &DOOV IRU D OHJDO 

FRQFOXVLRQ.

$. $JDLQ, LW'V LQ D ODyPDQ'V WHUP LI DW WKH HQG 

RI WKH GDy WKHy ZHUHQ'W DEOH WR VHFXUH WKH DPRXQW RI 

ZDWHU WKDW WKHy QHHGHG WR PDNH WKH ODQG 

DJULFXOWXUDOOy SURGXFWLYH DV WKHy KDG YDOXHG LW LQ 

WKH WUDQVDFWLRQ ZLWK XV.

4. 7KHQ ZKDW KDSSHQV"

$. 7KDW'V ZKHQ ZH ZRXOG RZH WKHP PRQHy IRU WKH 

UHGXFHG YDOXH RI WKH ODQG ZKLFK KDV EHHQ GHILQHG Ey 

WKH SHRSOH ZKR PDGH WKH GHDO DV $62,000,000.

4. 6R LI WKH FRXUW HQMRLQV GHOLYHUy RU SUHYHQWV 

WKH GHOLYHUy RI PRUH WKDQ 30,000,000 JDOORQV D GDy RI 

ZDWHU WKHUH LV D SRVVLELOLWy WKDW $OHxDQGHU & BDOGZLQ 

FRXOG VXIIHU D ILQDQFLDO ORVV"

$. 7KHUH LV D SRVVLELOLWy.

4. $QG WKDW ILQDQFLDO ORVV FRXOG EH 

$62,000,000"

$. 1RW QHFHVVDULOy.

4. 1RW QHFHVVDULOy.  BXW LW FRXOG EH"  7KDW'V 

WKH -- OHW'V VDy WKDW PLJKW EH WKH PDxLPXP HxWHQW RI 

$OHxDQGHU & BDOGZLQ'V OLDELOLWy"

$. $V D UHVXOW RI WKH FRXUW"  , GRQ'W WKLQN , 
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KDYH HQRXJK LQIRUPDWLRQ WR DQVZHU WKDW TXHVWLRQ.

4. 'LG yRX SDUWLFLSDWH LQ GUDIWLQJ WKLV FODXVH, 

QRW WKH OHJDOHVH EXW WKH FRQFHSW"

$. 1R.

4. :HUH yRX DZDUH RI DQy GLVFXVVLRQV UHJDUGLQJ 

WKLV FODXVH EHIRUH LW ZDV HxHFXWHG"

$. YHV.

4. :KDW ZDV WKH UHDVRQ WKLV FODXVH ZDV 

HxHFXWHG"

05. 6&H8/0(,67(5:  , ZRXOG LQVWUXFW WKH 

ZLWQHVV QRW WR DQVZHU WKH TXHVWLRQ LI GRLQJ VR 

UHTXLUHV LQIRUPDWLRQ WKDW FDPH IURP DWWRUQHy/FOLHQW 

FRPPXQLFDWLRQV.

05. )5$1.(/:  5LJKW.

$. $OO , FDQ UHSHDW LV Py XQGHUVWDQGLQJ WKH 

LQWHQW RI WKLV SURYLVLRQ LV WR SURYLGH D PHFKDQLVP WR 

FRPSHQVDWH IRU WKH DJULFXOWXUDO YDOXH RI WKH ODQG 

WKDW ZDV VROG WR 0DKL 3RQR LI LW FRXOG QRW EH DV 

DJULFXOWXUDOOy SURGXFWLYH DV DVVXPHG ZKHQ WKHy YDOXHG 

WKH ODQG.

4. 6XUH.  $QG GR yRX VHH KRZ WKLV FDQ EH 

LQWHUSUHWHG, Ey VRPH, WR VXJJHVW WKDW $OHxDQGHU & 

BDOGZLQ DQG 0DKL 3RQR DUH YDOXLQJ WKH ZDWHU DW 

$62,000,000 IRU WKH ZDWHU, DQy ZDWHU WKDW'V 

GHOLYHUHG -- DQy PRUH WKDQ 30,000,000 JDOORQV RI 
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ZDWHU WKDW DUH GHOLYHUHG SHU GDy"  

05. 6&H8/0(,67(5:  ,'P JRLQJ WR REMHFW.  

&DOOV IRU VSHFXODWLRQ DV WR ZKDW RWKHU SHRSOH PDy 

WKLQN.

$. ,WV LQWHQW ZDV WR FRPSHQVDWH IRU WKH 

DJULFXOWXUDO -- IRU WKH YDOXH RI WKH ODQG.  

4. 6R DQy KDUP WR $OHxDQGHU & BDOGZLQ IURP WKH 

FRXUW LVVXLQJ DQ LQMXQFWLRQ ZRXOG EH SXUHOy 

VSHFXODWLYH"

$. &RXOG yRX UHSHDW WKH TXHVWLRQ"  

4. $Qy KDUP WKDW $OHxDQGHU & BDOGZLQ ZRXOG 

VXIIHU IURP WKH FRXUW SUHYHQWLQJ WKH GHOLYHUy RI PRUH 

WKDQ 30,000,000 JDOORQV D GDy RI ZDWHU LV SXUHOy 

VSHFXODWLYH"  

05. 6&H8/0(,67(5:  YRX'UH WDONLQJ DERXW 

VSHFLILFDOOy LQ UHIHUHQFH WR WKH UHEDWH"  

05. )5$1.(/:  YHV.  , KDYHQ'W KHDUG RI DQy 

RWKHU KDUP.

05. 6&H8/0(,67(5:  :HOO, WKH UHFRUG ZLOO 

VSHDN IRU LWVHOI.  

$. &DQ yRX UHSKUDVH yRXU TXHVWLRQ RQH PRUH 

WLPH"  

4. 6XUH.  

$. )RU PH WR DQVZHU WKH TXHVWLRQV WKDW yRX'YH 

EHHQ DVNLQJ ZRXOG EH VSHFXODWLYH, LI WKDW'V yRXU 
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TXHVWLRQ.

4. $OO ULJKW.  ,Q 2016, -XGJH 1LVKLPXUD 

LQYDOLGDWHG WKH UHYRFDEOH SHUPLWV.  'R yRX UHFDOO 

WKDW"

$. YHV.  

4. BXW $&B FRQWLQXHG WR WDNH ZDWHU IURP (DVW 

0DXL"

$. ,PPHGLDWHOy IROORZLQJ KHU -- ,'P QRW WKH 

ODZyHU.

4. HHU UXOLQJ.  

$. HHU UXOLQJ.  BXW WKHUH ZHUH VWHSV WDNHQ, , 

EHOLHYH, WR FKDOOHQJH WKH UXOLQJ.

4. 6XUH.  BXW LQ WKH PHDQWLPH $&B FRQWLQXHG WR 

WDNH WHQV RI PLOOLRQV RI JDOORQV RI ZDWHU SHU GDy 

IURP (DVW 0DXL"

$. :KDW ZDV WKH GDWH RI WKH UXOLQJ"  

4. -DQXDUy 2016.  

$. :H ZRXOG KDYH VWLOO EHHQ LQ VXJDU ZDQLQJ 

GDyV RI VXJDU, yHV.  6RUUy, ,'P FROG.  

('LVFXVVLRQ RII WKH UHFRUG.)

4. 6R WHQV RI PLOOLRQV RI JDOORQV D GDy 

DIWHU -- 

$. , GRQ'W NQRZ WKH DPRXQWV.  :H ZRXOG KDYH 

DQQRXQFHG WKH VKXW GRZQ RI VXJDU.  $QG , GRQ'W NQRZ 

KRZ PXFK ZH ZHUH VWLOO LUULJDWLQJ, WR EH KRQHVW.
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4. 'LG yRX NQRZ WKDW WKH OHJLVODWXUH DPHQGHG 

&KDSWHU 343 WR HxSOLFLWOy DOORZ WKH SUHSDUDWLRQ RI DQ 

(,6 Ey DQ DSSOLFDQW LQ 2012"  

$. , ZDV QRW DZDUH RI WKDW.

4. BXW $&B GLGQ'W VWDUW WKH (,6 UHJDUGLQJ WKH 

GLVSRVLWLRQ RI (DVW 0DXL ODQGV LQ 2012, GLG LW"

$. 1R.

4. :KDW yHDU GLG $&B VWDUW WKH SURFHVV"

$. :H RIIHUHG WR GR WKH, SUHSDUH WKH (,6 DV 

SDUW RI RXU OHDVH DSSOLFDWLRQ LQ 2001.  ,PPHGLDWHOy, 

WKHUH ZDV DQ REMHFWLRQ ILOHG Ey WKH 1DWLYH HDZDLLDQ 

/HJDO &RUS., DV ZHOO DV 0DXL 7RPRUURZ DERXW, 

VSHFLILFDOOy DERXW $&B EHLQJ WKH SUHSDUHU LQVWHDG RI 

WKH B/15.  3DUW RI WKH UHDVRQ ZH RIIHUHG LV EHFDXVH 

ZH KDG DQ HVWLPDWH IRU $2,000,000 DQG WKH '/15 GLGQ'W 

KDYH PRQHy WR SUHSDUH WKH (,6.

6R , EHOLHYH WKDW REMHFWLRQ Ey 1DWLYH 

HDZDLLDQ /HJDO &RUS. ZDVQ'W OLIWHG XQWLO 2015, 2016.  

6R, LQ 2016 WKH B/15 ILUVW, XSRQ ZLWKGUDZDO RI WKDW 

REMHFWLRQ B/15 RUGHUHG XV WR ILUVW VFRSH WKH (,6 DQG 

WR LGHQWLIy ZKLFK SDUWV RI WKH (,6 FRXOG SURFHHG 

SULRU WR WKHUH EHLQJ DQ ,,) GHFLVLRQ DQG ZKLFK 

SRUWLRQV UHTXLUHG WKH ,,) GHFLVLRQ.  6R ZH GLG WKDW 

VFRSLQJ, ZH VXEPLWWHG LW WR B/15.

7KHy DSSURYHG LW DQG ZH SURFHHGHG ZLWK WKH 
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(,6 DIWHU WKHy RUGHUHG XV WR SURFHHG ZLWK WKH (,6, 

JDYH XV WKH JUHHQ OLJKW ZKLFK, , WKLQN, -XOy.

4. 2I ZKDW yHDU"

$. -XOy 2016.

4. 6R ZKDW yHDU GLG yRX VWDUW WKH (,6"

$. -XOy 2016.

4. ,PPHGLDWHOy DIWHU WKDW"

$. YHV.

4. &DQ yRX QDPH PH DOO WKH WLPHV WKDW 

$OHxDQGHU & BDOGZLQ KDV FKDQJHG LWV EHKDYLRU RU 

DOWHUHG LWV DFWLRQV EHFDXVH WKH 1DWLYH HDZDLLDQ /HJDO 

&RUSRUDWLRQ RU 1D 0RNX REMHFWHG WR VRPHWKLQJ"  

$. 1R.  YRX DVNHG PH LI , FRXOG QDPH DOO WKH 

WLPHV"  1R.

4. &DQ yRX QDPH RQH RWKHU LQVWDQFH"

$. 3UREDEOy.  ,'P VRUUy, ,'P EODQNLQJ ULJKW 

QRZ.

4. 7KHy REMHFWHG WR WKH GLYHUVLRQ RI VWUHDPV, 

EXW yRX GLGQ'W VWRS GLYHUWLQJ VWUHDPV"

$. :H GLG VWRS GLYHUWLQJ VRPH VWUHDPV EDFN LQ, 

,'P JRLQJ WR IRUJHW, 2008 LQWHULP RUGHU IURP WKH 

B/15. 

4. ,W ZDVQ'W EHFDXVH, VLPSOy EHFDXVH WKH 1DWLYH 

HDZDLLDQ /HJDO &RUSRUDWLRQ REMHFWHG, LW ZDV EHFDXVH 

yRX ZHUH RUGHUHG WR Ey WKH ERDUG.  0y TXHVWLRQ LV, 
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ZKHQ KDYH yRX GRQH DQyWKLQJ VLPSOy EHFDXVH DQ 

REMHFWLRQ ZDV ILOHG Ey HLWKHU 1D 0RNX RU WKH 1DWLYH 

HDZDLLDQ /HJDO &RUSRUDWLRQ"  

$. , GRQ'W NQRZ LI LW ZDV LQ WKH EHJLQQLQJ RU 

SULRU WR DOO WKLV UHJXODWRUy FKDOOHQJHV, ZH KDG JRQH 

RXW ZLWK 1D 0RNX DQG VRPH LWV (DVW 0DXL UHVLGHQWV WR 

WKH WDUR ZDWHU VyVWHPV DQG RIIHUHG WR KHOS WR FOHDU 

WKHLU RZQ HDZDLLDQ GLWFKHV WR KHOS LPSURYH WKHLU 

ZDWHU GHOLYHUy.

(VSHFLDOOy, LQ WKH WDUR JURZLQJ DUHDV, DQG , 

GRQ'W UHPHPEHU ZKHWKHU LW'V :DLORDQXL RU .HDQDH RU 

ERWK.  

7KHUH DUH VSULQJV WKDW DULVH EHORZ RXU GLWFK 

WKDW HYHQ GXULQJ WLPHV ZKHQ WKHUH ZDV YHUy OLWWOH 

ZDWHU LQ WKH GLWFK ZHUH SURGXFWLYH.

:H KDYH ROG UHFRUGV RI WKH RXWSXW RI BDQDQD 

6SULQJV DQG $NHNH 6SULQJV.  6R ZH ZHUH ORRNLQJ IRU 

ZDyV IRU WKHP WR JHW PRUH ZDWHU IURP WKRVH VRXUFHV 

LQWR WKHLU WDUR ILHOGV Ey RIIHULQJ WR FOHDQ WKH 

GLWFKHV.

, GRQ'W UHFDOO EXW Py UHFROOHFWLRQ, QRW ZLWK 

FHUWDLQWy, , GRQ'W WKLQN WKDW ZDV DJUHHG WR.

4. 6R Py TXHVWLRQ ZDV DERXW DQ REMHFWLRQ WKDW 

ZDV PDGH.  YRX'UH PDNLQJ D ELJ GHDO DERXW WKH IDFW 

WKDW DQ REMHFWLRQ ZDV PDGH Ey 1H/& DQG 1D 0RNX.  0y 
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TXHVWLRQ LV, WKHy'YH DOVR REMHFWHG WR WKH WDNLQJ RI 

ZDWHU.  BXW yRX ZDLWHG XQWLO WKH ERDUG PDGH D 

GHFLVLRQ.

$QG VR ,'P DVNLQJ DUH WKHUH DQy LQVWDQFHV 

ZKHQ yRX FKDQJHG, ZKHQ $OHxDQGHU & BDOGZLQ FKDQJHG 

LWV EHKDYLRU, DOWHUHG LWV DFWLRQV EHFDXVH DQ 

REMHFWLRQ ZDV ILOHG, VLPSOy EHFDXVH WKH REMHFWLRQ ZDV 

ILOHG"

$. ,Q 2016 WKHy RIIHUHG WR YROXQWDULOy UHVWRUH 

DOO RI WKH WDUR VWUHDPV WKHy KDG LGHQWLIy DV WKHLU 

SULRULWLHV.  7KDW ZDV QRW GRQH XQGHU DQy RUGHU.

,W ZDV VXEVHTXHQWOy ZUDSSHG LQWR WKH ,,)'V 

GHFLVLRQ.  BXW LW VWDUWHG ZLWK D YROXQWDUy DFW RQ 

$&B'V SDUW.

4. 7KDW ZDV DERXW 15 yHDUV DIWHU WKH 

SURFHHGLQJV KDG EHJXQ, LQLWLDWHG Ey WKH SHWLWLRQV 

ILOHG Ey 1H/& DQG WKH LQLWLDO UHTXHVW IRU D FRQWHVWHG 

FDVH KHDULQJ RQ WKH GLVSRVLWLRQ RI WKH ODQGV, ULJKW"

$. ,W ZDV LQ 2016.

4. :KDW LV yRXU UROH ZLWK $OHxDQGHU & BDOGZLQ'V 

3$&"  

$. :KLFK 3$&"  &DQ yRX EH PRUH VSHFLILF"  

4. HRZ PDQy 3$&V GRHV $OHxDQGHU & BDOGZLQ KDYH"

$. :H KDYH WZR.  YRX'UH WDONLQJ, OLNH D 

SROLWLFDO DFWLRQ FRPPLWWHH 3$&"  
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4. &RUUHFW.  

$. YHV, ZH KDYH WZR.  

4. ,V RQH VWDWH, RQH IHGHUDO"

$. YHV.

4. :KDW LV yRXU UROH ZLWK HDFK RI WKRVH"

$. , KDYH D WLWOH.  , GRQ'W NQRZ ZKDW LW LV.  

BXW LW'V VRPHWKLQJ, OLNH WUHDVXUHU RU VRPH WLWOH ZLWK 

LW.

4. HRZ ORQJ KDYH yRX KDG WKDW UROH ZLWK WKH WZR 

3$&V"  

$. , GRQ'W UHPHPEHU.  $ ORQJ WLPH.

4. 6LQFH 2000, DW OHDVW"

$. YHV.

4. :KHUH GRHV WKH PRQHy FRPH IURP IRU $&B'V 

3$&"

$. :KLFK 3$&"  H, 3$& RU )(' 3$&"  

4. (DFK RQH.  

$. )(' 3$& LV, Ey ODZ yRX'UH SURKLELWHG IURP 

PDNLQJ FRUSRUDWH FRQWULEXWLRQV VR WKDW FRPHV IURP WKH 

HPSORyHHV.

$QG WKH H, 3$&, QRZ WKH VROH VRXUFH RI IXQGV 

VLQFH 2006, , EHOLHYH, KDV EHHQ HPSORyHH IXQGV.

4. 6R ERWK DUH HPSORyHH IXQGV, RQOy, VLQFH 

2006"

$. YHV.
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4. BHIRUH 2006 WKH FRUSRUDWLRQ ZDV SXWWLQJ 

PRQHy LQ LW"

$. 7KH FRUSRUDWLRQ FRXOG IXQG LW SULRU WR WKDW, 

yHDK.

4. :KHQ yRX VDy "HPSORyHHV" GR yRX FRQWULEXWH 

WR ERWK 3$&V"

$. , GR.

4. 'R yRX KHOS GHFLGH ZKDW FDQGLGDWHV WR JLYH 

PRQHy WR"

$. , GR.

4. $QG yRX GHFLGH ZKLFK FDQGLGDWHV, yRX KHOS 

GHFLGH ZKLFK FDQGLGDWHV DQG KRZ PXFK"

$. YHV.

4. :KDW FULWHULD GR yRX XVH"  

05. 6&H8/0(,67(5:  ,'P JRLQJ WR REMHFW.  &DQ 

, DVN KRZ WKLV LV HLWKHU UHOHYDQW RU UHDVRQDEOy 

FDOFXODWHG WR OHDG WR UHOHYDQW HYLGHQFH LQ WKLV FDVH"  

05. )5$1.(/:  :H'UH JRLQJ WR JHW WKHUH.  

:H'UH JHWWLQJ WKHUH.

7H( '(321(17:  'R , UHVSRQG"  

05. 6&H8/0(,67(5:  YRX FDQ JR DKHDG.

$. ,'P VRUUy.  :KDW ZDV WKH TXHVWLRQ DJDLQ"  

4. :KDW FULWHULD GR yRX XVH"

$. :KDW FULWHULD GR ZH XVH"  7ySLFDOOy, LI WKHy 

DVN DQG WKHy'UH LQYROYHG LQ VRPH RI WKH DUHDV RI 

5$/3H 526(1B(5G &2857 5(3257(56, ,1&.
HRQROXOX, HDZDLL (808) 524-2090

62

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25



VXEMHFW PDWWHU WKDW ZH DUH LQYROYHG LQ ZH ZLOO JLYH 

WKHP D FRQWULEXWLRQ.  ,W'V -- WKHy DUH HLWKHU 

JHRJUDSKLFDOOy ZKHUH RXU RSHUDWLRQV DUH RU WKHy DUH 

LQ GHFLVLRQ PDNLQJ UROHV WKDW FRXOG DIIHFW RXU 

EXVLQHVV, WKH VXFFHVV RI RXU EXVLQHVV.  6R LW'V -- 

yHDK.  

4. 6R yRX GRQ'W KDYH, OLNH D IRUPDO PDWULx.  

,W'V PRUH RI D LQIRUPDO ORRN DW ZKHWKHU WKHy FRPH 

IURP D JHRJUDSKLF DUHD yRX'UH FRQFHUQHG ZLWK RU SDUW 

RI D GHFLVLRQ PDNLQJ UROH WKDW FRXOG DIIHFW yRX"

$. YHDK.  GHQHUDOOy.  7KRVH DUH JHQHUDO 

FULWHULD.

4. 'RHV LW PDWWHU ZKDW WKHLU SRVLWLRQ LV RQ 

LVVXHV"

$. 1R.  1RW QHFHVVDULOy.  , WKLQN yRX ZLOO VHH 

WKDW ZH KDYH JLYHQ PRQHy WR SHRSOH ZKR KDYH RSSRVHG 

XV.

4. 6XFK DV"

$. .DL .DKHOH.

4. YRX JDYH KLP D KXQGUHG GROODUV"

$. , GRQ'W UHPHPEHU KRZ PXFK ZH JDYH KLP.  7KH 

3$&V GR QRW JLYH KXJH DPRXQWV RI PRQHy.  

(:KHUHXSRQ, D 3ROLWLFDO &RQWULEXWLRQV 

VSUHDGVKHHW ZDV PDUNHG DV (xKLELW 8 IRU 

,GHQWLILFDWLRQ.) 
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$. 7KLV LV UHDOOy VPDOO.

4. ,W'V UHDOOy VPDOO.  6RUUy.  /RRNLQJ DW WKLV 

ILUVW SDJH, WKLV LV IURP WKH FDPSDLJQ VSHQGLQJ 

FRPPLVVLRQ UHSRUW WKDW yRX FDQ JHW RII WKHLU ZHEVLWH.  

'RHV LQIRUPDWLRQ LQ WKLV VHHP VXUSULVLQJ RU 

LQDFFXUDWH"  ,V WKDW ZKDW yRX ZRXOG HxSHFW"

7KLV ILUVW SDJH, Ey WKH ZDy, LV IRU WKH 3$&.  

$. ,W'V MXVW -- DOSKDEHWLFDO"  

4. ,W'V OLVWHG DOSKDEHWLFDOOy.  $QG LW'V, 

DFWXDOOy , PLVVSRNH, LW'V IURP $&B LWVHOI QRW WKH 

3$&.  

$. 1R, LW FDQ'W EH.

4. 6RPHKRZ LW'V OLVWHG VHSDUDWHOy WKDQ WKH 3$& 

RQ WKH FDPSDLJQ VSHQGLQJ FRPPLVVLRQ'V ZHEVLWH.  

$. $&B, ,QF. GRHV QRW PDNH FRQWULEXWLRQV.

4. 7KDW'V LQWHUHVWLQJ.  7KDW'V KRZ LW'V OLVWHG 

RQ WKH ZHEVLWH.  2NDy.  6R yRX WKLQN WKLV LV FRPLQJ 

IURP WKH 3$& QRW WKH, QRW $&B LWVHOI"

$. YHV.

4. 6R WKLV LV SUREDEOy D VXEVHW RI WKH RQHV 

WKDW DUH IURP WKH 3$&.  -XVW ORRNLQJ DW WKLV SDJH, LW 

ORRNV OLNH yRX JDYH D EXQFK RI PRQHy WR $UWKXU BUXQ.  

$. YHV.

4. 3UREDEOy QRW WKH ZLVHVW"

$. YRXU VHFRQG TXHVWLRQ LV, GLG , NQRZ KH ZDV 
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LQWR GUXJV"  1R.

4. 3UREDEOy QRW WKH ZLVHVW LQYHVWPHQW.  , GRQ'W 

VHH .DL .DKHOH RQ WKLV OLVW, RQ WKLV SDJH DW OHDVW, 

ULJKW"  

$. YHDK.

4. GRLQJ WR WKH QHxW VHW RI SDJHV, ZKLFK , 

EHOLHYH LV TXLWH ORQJ, LW'V 19 SDJHV.  , EHOLHYH 

yRX'OO VHH .DL .DKHOH'V QDPH RQ SDJH 8.  

$. HROG RQ.  YHDK.

4. ,V LW IDLU WR VDy WKDW'V -- 

$. 'LG yRX ORRN DW WKH )(' 3$&"  

4. , GLG QRW.  

$. 7Uy WR ORRN DW WKH )(' 3$& XQGHU .DL .DKHOH 

IRU 2019.  HH ZDV UXQQLQJ IRU FRQJUHVV Ey WKDW WLPH.

4. YRX JLYH D EXQFK RI PRQHy WR HYHQ FDQGLGDWHV 

ZKR yRX WKLQN DUH RSSRVHG WR ZKDW $&B ZDQWV"

$. ,I , ZHQW WKURXJK KHUH , FRXOG SUREDEOy QDPH 

VRPH SHRSOH ZKR YRWHG DJDLQVW XV.  ,W MXVW GHSHQGV RQ 

WKH LVVXH, ULJKW"  :H GR QRW XVLQJ WKH 3$& WR UHZDUG 

RU SHQDOLzH SHRSOH.

7KH LGHD LV MXVW WR RSHQ D GRRU VR PDyEH 

WKHy'OO WDNH yRXU FDOO.  0DyEH WKHy ZRQ'W.

4. :KDW'V WKH EDVLV RI JLYLQJ GLIIHUHQW SHRSOH 

GLIIHUHQW DPRXQWV RI PRQHy"

$. 6R yRX'OO SUREDEOy QRWLFH D OLWWOH SDWWHUQ 
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KHUH WKDW $1,000 DUH WySLFDOOy FRXQWy FRXQFLO UDFHV.  

7KDW'V EHFDXVH WKHUH DUH IHZHU RI WKHP RQ D FRXQFLO.  

7KHUH DUH 7 RU 9.  $QG WKHy DUH D JRYHUQLQJ ERGy.

HRXVH PHPEHUV JHW OHVV WKDQ 6HQDWH.  $JDLQ, 

WKHUH DUH 51 DQG 26.  7KHUH LV NLQG RI D SDWWHUQ.  

7KHUH'V RQHV WKDW DUH LQ RXU GLVWULFWV.  0DXL, .DXDL.  

1RZ, ZH KDYH GLIIHUHQW GLVWULFWV.  (VSHFLDOOy, 0DXL 

DW WKH WLPH.  6R yRX JLYH WKHP D OLWWOH PRUH.  

7KHUH'V JHQHUDOOy D SDWWHUQ.

4. YRX IRONV JDYH D ORW RI PRQHy WR 1HLO 

$EHUFURPELH ZKHQ KH ZDV JRYHUQRU"

$. 7KDW ZRXOGQ'W EH D VXUSULVH.

4. 3DJH 1.  6RUUy.  7KH QHxW SDJH LV ODEHOHG 1.  

$. YHV.  GRYHUQRUV WySLFDOOy GR.  ,I WKHy DVN.  

:H GRQ'W SURDFWLYHOy RIIHU.  ,W'V ZKHQ WKHy KDYH 

HYHQWV.

4. , VHH.  , VHH.  2NDy.  BXW yRX JDYH PRQHy WR 

$EHUFURPELH EXW QRW WR ,JH ZKHQ WKHy ZHUH UXQQLQJ 

DJDLQVW HDFK RWKHU RU PDyEH VLJQLILFDQWOy PRUH WR 

$EHUFURPELH WKDQ WR ,JH"

$. :DV KH WKH LQFXPEHQW"  

4. YHV, KH ZDV.

$. YHV.

4. 6R yRX ZRXOG JLYH PRUH PRQHy WR LQFXPEHQWV 

WKDQ WR FKDOOHQJHUV, JHQHUDOOy"
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$. 7ySLFDOOy.  

4. $QG yRX GRQ'W -- GR yRX WKLQN SURYLGLQJ WKDW 

PRQHy, yRX VDLG KHOSV WR RSHQ GRRUV"

$. , WKLQN -- , WKLQN WKH SXUSRVH, yHDK, LV WR 

FRQQHFW LQ VRPH IDVKLRQ.  7KHUH LV QR HxSHFWDWLRQV 

RWKHUZLVH.  , WKLQN RQ D SHUVRQDO OHYHO, , PHDQ, LI 

SHRSOH, WKHVH DUH SHRSOH ZKR NLQG RI YROXQWHHU WKHLU 

WLPH.  :H QHHG JRRG HOHFWHG RIILFLDOV.  ,W'V WR 

VXSSRUW SHRSOH ZKR DUH LQ RIILFH.

4. $QG yRX GRQ'W WKLQN SURYLGLQJ WKHVH 

FRQWULEXWLRQV KDV KHOSHG $OHxDQGHU & BDOGZLQ VHFXUH 

ZDWHU LQ (DVW 0DXL"

$. , GRQ'W.  , GRQ'W WKLQN ZH JLYH HQRXJK WR 

LQIOXHQFH GHFLVLRQV.

4. :Ky WKHQ LV LW LQ WKH LQWHUHVW RI yRXU 

VKDUHKROGHUV IRU $OHxDQGHU -- LW'V QRW FRPLQJ IURP 

$OHxDQGHU & BDOGZLQ'V IXQGV, ULJKW"  ,W'V QRW -- 

$OHxDQGHU & BDOGZLQ GRHV QRW, DV yRX HxSODLQHG WR XV 

GRHVQ'W ILQDQFH WKLV"

$. 7KHy KDYHQ'W ILQDQFHG WKH H, 3$&V VLQFH 2006 

DQG KDYH QHYHU ILQDQFHG WKH )(' 3$&.

4. $QG yRX SURYLGH LQ WKH ODVW SDJH, yRX 

SURYLGH FRQWULEXWLRQ, DV ZHOO, IURP yRX, SHUVRQDOOy"

$. , GR.

4. $QG DUH yRXU FRQWULEXWLRQV FRQVLVWHQW ZLWK 

5$/3H 526(1B(5G &2857 5(3257(56, ,1&.
HRQROXOX, HDZDLL (808) 524-2090

67

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25



ZKDW WKH 3$& SURYLGHV RU LV LW, GR yRX KDYH VHSDUDWH 

FULWHULD WKDQ WKH 3$&"

$. ,W'V Py RZQ SHUVRQDO GHFLVLRQV.

4. 6R GR yRX KDYH DQy FULWHULD LQ PLQG"

$. , JLYH LI , OLNH WKH SHUVRQ RU VXSSRUW WKHLU 

FDQGLGDFy.  3HUVRQDO GHFLVLRQ.

4. HDYH yRX HYHU DVNHG -- KDYH HOHFWHG 

RIILFLDOV HYHU DVNHG yRX, yRX DV DQ LQGLYLGXDO RU yRX 

LQ yRXU UROH RI WKH 3$& WR SURYLGH FDPSDLJQ 

FRQWULEXWLRQV WR RWKHU FDQGLGDWHV"  

$. , WKLQN SHRSOH KDYH LQWURGXFHG XV WR RWKHU 

FDQGLGDWHV.  1RW D VSHFLILF DVN.  BXW, , PHDQ, WKHy 

LQWURGXFHG XV WR FDQGLGDWHV.  2U WKHy WHOO XV WKHy 

OLNH VRPHERGy.

4. ,PSOLFDWLRQ LV, SOHDVH FRQWULEXWH WR WKHLU 

FDPSDLJQ"

$. 7KHLU LPSOLFDWLRQ LV WKHy HQGRUVH WKHVH 

SHRSOH.  6R, , JXHVV, ZKDW'V PLVVLQJ LV LI yRX GRQ'W 

OLNH WKH SHUVRQ HQGRUVLQJ yRX'UH QRW JRLQJ WR HQGRUVH 

WKH SHRSOH.  ,W'V MXVW, yHDK, RSLQLRQV.

4. :LWK WKH LPSOLFDWLRQ WKDW yRX JXyV VKRXOG 

KHOS RXW"

$. 7KHy MXVW ZLOO VDy WKLV LV D JRRG JXy RU 

WKLV SHUVRQ LV SDUW RI Py WHDP.

4. 6R LV WKH LPSOLFDWLRQ WKDW $OHxDQGHU & 
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BDOGZLQ VKRXOG KHOS"

$. , FDQ'W VSHFXODWH.  7KHy DUH VDyLQJ 

VRPHWKLQJ.  ,'P WDNLQJ LW RQH ZDy RU DQRWKHU.

4. $UH yRX HYHU WDNLQJ LW WR VXJJHVW WKDW yRX 

VKRXOG EH SURYLGLQJ IXQGV WR WKLV FDQGLGDWH"

$. , ZRXOG WDNH LW DV WR FRQVLGHU JLYLQJ.  1RW 

VKRXOG. 

4. 5LJKW. 

$. YHDK.  7KDW WKLV LV D SHUVRQ yRX VKRXOG 

FRQVLGHU.

4. HRZ RIWHQ GR yRX, WKHQ, IROORZ XS SURYLGLQJ 

IXQGV WR WKDW FDQGLGDWH"

$. , FRXOGQ'W VDy.  , FDQ'W HYHQ WKLQN RI D 

VSHFLILF LQFLGHQW.

4. HDV DQyRQH IURP D JRYHUQRU'V DGPLQLVWUDWLRQ 

DVNHG yRX IRONV WR SURYLGH FDPSDLJQ FRQWULEXWLRQV"

$. 1R.

4. BUXFH &RSD QHYHU GLG"  0LNH 0F&DUWQHy QHYHU 

GLG"

$. 0LNH 0F&DUWQHy QHYHU GLG.  , GRQ'W 

UHPHPEHU -- ZKR ZDV BUXFH"  

4. HH ZDV KHDG IRU $EHUFURPELH.  

$. 1R.  , GRQ'W WKLQN BUXFH HYHU DVNHG PH.  

4. , ZDQW WR DVN yRX DERXW WKHVH WKLQJV.  

(:KHUHXSRQ, 2 6(& )RUP 4, VWDWHPHQWV RI 
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&KDQJHV LQ BHQHILFLDO 2ZQHUVKLS ZHUH PDUNHG DV 

(xKLELW 9 IRU ,GHQWLILFDWLRQ.) 

05. 6&H8/0(,67(5:  7KHVH WZR SDJHV DUH RQH 

HxKLELW"  

05. )5$1.(/:  7KHy'UH WZR GLIIHUHQW SDJHV.  

, MXVW ZDQW WR NHHS LW DV RQH WKLQJ.

4. &DQ yRX HxSODLQ ZKDW D )RUP 4 LV"  

$. $Qy WLPH WKHUH LV D FKDQJH LQ VWRFN 

RZQHUVKLS , WKLQN yRX ILOH D )RUP 4.

4. BHFDXVH LW'V, OLNH LQVLGHU WUDGLQJ NLQG RI 

WKLQJ"

$. ,W'V EHFDXVH ,'P D 16(E) RIILFHU.  6RPH NLQG 

RI IHGHUDO FRGH GHVLJQDWLRQ.  $QG LW PDNHV PH IDOO 

LQWR WKLV FDWHJRUy RI KDYLQJ WR ILOH WKHVH GRFXPHQWV.

4. 6R LW DSSHDUV WR PH, EXW , FRXOG EH ZURQJ, 

WKDW WKH ILUVW SDJH WKLV ZDV -- 

05. 6&H8/0(,67(5:  :KHQ yRX VDy "ILUVW SDJH" 

FDQ yRX EH PRUH VSHFLILF"  

4. ,W'V GDWHG -DQXDUy 21, 2020.  6RUUy.  7KH 

WUDQVDFWLRQ GDWH, LI yRX ORRN DW, WKHUH'V WZR GDWHV 

1-28 DQG 1-29.

7KH QHxW VHFRQG SDJH LV )HEUXDUy 1VW.  

$. 2NDy.

4. 6R, "'" VXJJHVWV WKH VDOH RI VWRFN.  , WKLQN 

"$" LV DFTXLVLWLRQ.  8QGHU WKH FRGLQJ, XQGHU FDWHJRUy 
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4.  

$. 2NDy.

4. 6R LV WKDW -- DP , XQGHUVWDQGLQJ WKLV 

FRUUHFWOy WKDW yRX VROG D ORW RI VKDUHV RQ -DQXDUy 

28WK DQG 29WK"

$. 2Q -DQXDUy 28WK , VROG 1,022 VKDUHV.  $QG RQ 

29WK, 921.  

4. $QG LV WKH FROXPQ 5, LV WKDW KRZ PDQy VKDUHV 

yRX UHWDLQHG DIWHU WKH VDOH"

$. 8K-KXK (DIILUPDWLYH).

4. 2NDy.  $QG WKHQ WKH QHxW GDy LW ORRNV OLNH 

yRX ERXJKW RU YHVWHG PDyEH"  ,'P QRW TXLWH VXUH ZKDW 

WKH WHUP LV D ORW RI VKDUHV.  ,V WKDW ULJKW"

$. 7KDW'V ZKDW , EHOLHYH WKLV LV DERXW, yHV.

4. 5,718 VKDUHV; LV WKDW ULJKW"  6R yRX VROG 

DSSURxLPDWHOy 2,000 VKDUHV -DQXDUy 28WK DQG 29WK DQG 

)HEUXDUy 1VW yRX ERXJKW 5,718 VKDUHV"

$. 7KDW'V ZKDW WKHVH GRFXPHQWV LQGLFDWH.

4. &DQ yRX HxSODLQ ZKy yRX'G GR WKDW"

$. 0y XQGHUVWDQGLQJ -- WKH 5,718 VKDUHV DUH 

VKDUHV WKDW , YHVWHG LQ.  6R ZH KDYH YDULRXV 

LQFHQWLYH FRPS SURJUDPV WKDW GRQ'W -- WKHy YHVW RYHU 

WLPH.

6R , HDUQHG WKH 5,718 VKDUHV.  $QG WKH WZR 

VHWV RI VDOHV DUH WR SDy WKH WDxHV RQ WKH -- 
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4. , JHW LW, RNDy.  7KHQ DW WKH HQG RI WKH GDy 

-- ZHOO, DW WKH HQG RI )HEUXDUy 1VW GDy yRX KDG 

119,195 VKDUHV RI $&B, SHUVRQDOOy.  YRXU KXVEDQG KDG 

213.  $QG 640 LV IRU yRXU UHWLUHPHQW WKLQJ"

$. 7&(623 LV VRPH NLQG RI UHWLUHPHQW DFFRXQW.  

4. 6R yRX KDYH, OLNH PRUH WKDQ $2,000,000 LQ 

$OHxDQGHU & BDOGZLQ VKDUHV.  ,V WKDW IDLU WR VDy"

$. 'HSHQGV RQ PDUNHW SULFH.  , GRQ'W NQRZ ZKHUH 

LW LV WRGDy.

4. 5LJKW.  6R WKDW'V D ORW RI PRQHy, ULJKW"

$. , ZRUNHG WKHUH IRU 38 yHDUV.

4. 3OXV, yRX KDYH, , WKLQN yRX KDYH VWRFN LQ 

&LQFLQQDWL BHOO"

$. $V D UHVXOW RI EHLQJ RQ WKHLU ERDUG, yHV.

4. $QG LW'V JRQH XS TXLWH D ELW, UHFHQWOy"

$. ,W ZHQW GRZQ TXLWH D ELW ULJKW EHIRUH WKDW.  

, GRQ'W NQRZ ZKHUH LW VWDQGV.

4. ,V LW IDLU WR VDy WKDW PRQHy LV LPSRUWDQW WR 

yRX"

$. 1R.  ,'P EHLQJ D OLWWOH IDFHWLRXV.  :KDW LV 

WKH FRQWHxW RI yRXU TXHVWLRQ"  

4. :HOO, yRX'YH ZRUNHG KDUG.  YRX'YH HDUQHG D 

ORW RI PRQHy.  ,V WKDW IDLU"

$. ,'YH ZRUNHG KDUG, yHV, ,'YH HDUQHG D ORW RI 

PRQHy.
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4. 6R GR yRX XQGHUVWDQG WKDW IRU VRPH SHRSOH 

PRQHy PDy QRW EH DV KLJK D SULRULWy LQ WKHLU OLYHV"

05. 6&H8/0(,67(5:  /HW PH DVN yRX ZKDW LV 

yRXU RIIHU RI SURRI DV WR UHOHYDQFH"  2U UHDVRQDEOy 

FDOFXODWHG WR OHDG WR UHOHYDQW HYLGHQFH DERXW 

UHYRFDEOH SHUPLWV" 

05. )5$1.(/:  ,'P JRLQJ WR ELDV.

4. 'R yRX XQGHUVWDQG WKDW"

$. &DQ yRX UHSHDW WKDW"  

4. 7KDW WKHUH DUH RWKHU SHRSOH ZKR IRU ZKRP 

PRQHy PDy QRW EH DV DQ LPSRUWDQW YDOXH LQ WKHLU 

OLYHV"

05. 6&H8/0(,67(5:  HRZ GRHV ZKDW RWKHU 

SHRSOH WKLQN KDYH DQyWKLQJ WR GR ZLWK KHU ELDV"  

YRX'UH SXVKLQJ WKH HQYHORSH KHUH, FRXQVHO.  

05. )5$1.(/:  2NDy.  , XQGHUVWDQG.

05. 6&H8/0(,67(5:  ,'G DSSUHFLDWH LW LI 

yRX'G DVN TXHVWLRQV WKDW DUH HLWKHU UHOHYDQW RU 

UHDVRQDEOy FDOFXODWHG WR OHDG WR UHOHYDQW HYLGHQFH.  

,I yRX'UH WDONLQJ DERXW KHU ILQDQFLDO LQWHUHVW WKDW'V 

RQH WKLQJ.  $VNLQJ KHU WR VSHFXODWH DERXW ZKDW RWKHU 

SHRSOH'V EHOLHYHV DUH DERXW PRQHy, , WKLQN WKDW'V 

EHyRQG WKH SDOH.

05. )5$1.(/:  ,'P DOPRVW GRQH, 'DYLG.

05. 6&H8/0(,67(5:  HXUUy XS.
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4. :KHQ DQ HQWLUH FRPPXQLWy WKDW GHSHQGV RQ 

IUHH IORZLQJ VWUHDPV LV GHSULYHG RI WKDW ZDWHU, KRZ 

GR yRX WKLQN WKHy VKRXOG IHHO"  

05. 6&H8/0(,67(5:  ,'P JRLQJ WR REMHFW.  

/DFNV IRXQGDWLRQ.  $VVXPHV IDFWV QRW LQ HYLGHQFH.  

&DOOV IRU VSHFXODWLRQ.

06. :(6721:  -RLQ.

4. GR DKHDG DQG DQVZHU.  

$. 7KDW'V D KySRWKHWLFDO TXHVWLRQ.

4. 5HDOOy"  'R yRX WKLQN LW'V KySRWKHWLFDO"

$. BUHDN GRZQ yRXU VHQWHQFH DJDLQ.

4. :KHQ DQ HQWLUH FRPPXQLWy WKDW GHSHQGV RQ 

IUHH IORZLQJ VWUHDPV LV GHSULYHG RI WKDW ZDWHU KRZ GR 

yRX WKLQN WKHy IHHO"

05. 6&H8/0(,67(5:  /DFNV IRXQGDWLRQ.  ,W'V 

DQ LPSURSHU KySRWKHWLFDO.  $QG FDOOV IRU VSHFXODWLRQ.

06. :(6721:  -RLQ.  

$. , GRQ'W NQRZ WKDW DQ HQWLUH FRPPXQLWy KDV 

EHHQ FRPSOHWHOy GHSULYHG.  7KHUH DUH SKUDVHV LQ WKHUH 

WKDW , FDQ'W VDy DUH WUXH RU DUHQ'W WUXH.  ,W VHHPV 

YHUy KySRWKHWLFDO WR PH.

4. 'R yRX XQGHUVWDQG WKDW PHPEHUV RI WKH 6LHUUD 

&OXE FDUH DERXW SURWHFWLQJ QDWXUH DQG IUHH IORZLQJ 

VWUHDPV"

$. , DFWXDOOy, , QHYHU UHDG yRXU PLVVLRQ 
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VWDWHPHQW.  BXW Ey VRPH RI WKH WKLQJV WKDW yRX 

SHUVRQDOOy DGYRFDWH IRU LI yRX'UH UHSUHVHQWLQJ WKH 

6LHUUD &OXE , ZRXOG VDy, yHV.

4. :KDW GR yRX WKLQN WKH 6LHUUD &OXE'V 

PRWLYDWLRQV DUH LQ EULQJLQJ, SXUVXLQJ WKLV ODZVXLW"

$. , FDQ'W VSHFXODWH.  YRX'G JHW RIIHQGHG.  

(YHUyWKLQJ ZH VDy LV PLVLQWHUSUHWHG VR ,'P QRW VDyLQJ 

DQyWKLQJ.

4. :HOO, LV $OHxDQGHU & BDOGZLQ'V PLVVLRQ 

XOWLPDWHOy LV WR PDNH PRQHy IRU LWV VKDUHKROGHUV, 

LVQ'W LW"

$. 1R.  1RW LWV VROH PLVVLRQ, QR.

4. ,W'V D SULPDUy PLVVLRQ"

$. ,W'V DOVR WR EH UHVSRQVLEOH WR LWV 

FRPPXQLWLHV DQG LWV HPSORyHHV DQG LWV SDUWQHUV.

4. ,V LW UHVSRQVLEOH WR WKH FRPPXQLWLHV WR WDNH 

DOO WKH ZDWHU IURP D VWUHDP"  

05. 6&H8/0(,67(5:  2EMHFW.  &DOOV IRU 

VSHFXODWLRQ, ODFN RI IRXQGDWLRQ.

$. ,V WKDW D KySRWKHWLFDO TXHVWLRQ DJDLQ"  :KDW 

DUH yRX DVNLQJ PH"  

(5HFRUG UHDG Ey WKH &RXUW 5HSRUWHU.)

$. , WKLQN WKDW'V D KySRWKHWLFDO TXHVWLRQ.

4. ,V LW UHVSRQVLEOH WR WKH FRPPXQLWLHV WR WDNH 

DOO RI WKH EDVH IORZ IURP 13 VWUHDPV"
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05. 6&H8/0(,67(5:  6DPH REMHFWLRQ.

$. $JDLQ, , IHHO OLNH WKHUH'V VRPH IDFWV 

PLVVLQJ KHUH.  6R LI yRX ZDQW WR DVN PH LI LW'V 

UHVSRQVLEOH WR GR D VSHFLILF DFW VR -- ZKLFK 13 

VWUHDPV DUH yRX WDONLQJ DERXW"  :KHQ GLG ZH WDNH, 

XVLQJ HYHUy VLQJOH GDy DOO RI WKH EDVH IORZ LV WDNHQ"  

, GRQ'W NQRZ.  , GRQ'W NQRZ WKDW IRU D IDFW.

4. 6R WKHUH DUH 13 VWUHDPV WKDW DUH QRW FRYHUHG 

Ey WKH ZDWHU FRPPLVVLRQ'V GHFLVLRQ RI 2018.  7KHy 

ZHUHQ'W SDUW RI WKH SHWLWLRQ.

7KH ERDUG'V DXWKRULzDWLRQ DOORZV $OHxDQGHU & 

BDOGZLQ WR WDNH DOO WKH ZDWHU IURP WKRVH VWUHDPV DQG 

WKH (0, GLWFK VyVWHP LV GHVLJQHG WR WDNH DOO WKH EDVH 

IORZ, SOXV"

6R EHORZ WKHVH GLYHUVLRQV WKHUH LV QR ZDWHU 

LQ WKH VWUHDPV.

05. 6&H8/0(,67(5:  ,'OO REMHFW WR WKH 

TXHVWLRQ.

4. 0y TXHVWLRQ LV -- 

05. 6&H8/0(,67(5:  /DFN RI IRXQGDWLRQ.  YRX 

KDGQ'W DVNHG TXHVWLRQ.  GR DKHDG, DVN WKH TXHVWLRQ.

4. 0y TXHVWLRQ LV, LI SURILW PRWLYH LV QRW WKH 

SULPDUy SXUSRVH RI $OHxDQGHU & BDOGZLQ EXW EHLQJ 

UHVSRQVLEOH LV HTXDOOy LPSRUWDQW KRZ GRHV WKDW, KRZ 

LV WKDW SXUSRVH VHUYHG JLYHQ WKH GHZDWHULQJ RI WKHVH 
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VWUHDPV"

05. 6&H8/0(,67(5:  /DFN RI IRXQGDWLRQ.  

&DOOV IRU VSHFXODWLRQ.

06. :(6721:  -RLQ.

$. 6R , WKLQN WKHUH DUH D ORW RI FRPPXQLWLHV 

WKDW KDYH GLIIHUHQW LQWHUHVWV.  $QG $&B KDV EHHQ SDUW 

RI WKH 0DXL FRPPXQLWy QRZ IRU 150 yHDUV.  $QG ZH KDYH 

WULHG IRU DOO RI WKDW WLPH WR NHHS &HQWUDO 0DXL LQ 

DJULFXOWXUH.  7KDW FRQFHUQ IRU WKH FRPPXQLWy GRHVQ'W 

JR DZDy MXVW EHFDXVH ZH VROG RXU DJULFXOWXUDO ODQGV.

, WKLQN $&B, , NQRZ , SHUVRQDOOy DQG , WKLQN 

PXFK RI WKH 0DXL FRPPXQLWy ZDQWV WR VHH &HQWUDO 0DXL 

ODQGV SXW EDFN LQ DJULFXOWXUH.

(:KHUHXSRQ, D ILUH DODUP VRXQGHG WKDW IRUFHG 

WKH FRQFOXVLRQ RI WKH GHSRVLWLRQ.)

('LVFXVVLRQ RII WKH UHFRUG.)

4. 2QH ODVW TXHVWLRQ WR ZUDS LW XS.  ,V LW 

$OHxDQGHU & BDOGZLQ'V LQWHQW WR DWWDFN WKH LQWHJULWy 

RU VLQFHULWy RI DQy RI WKH PHPEHUV RI WKH 6LHUUD 

&OXE"

$. 1R.

05. )5$1.(/:  :H FDQ ILQLVK.  8QOHVV yRX 

JXyV KDYH TXHVWLRQV.

05. 6&H8/0(,67(5:  1R TXHVWLRQV.

06. :(6721:  1R TXHVWLRQV.
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('HSRVLWLRQ FRQFOXGHG DW 11:04 D.P.)
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,, 0(5(',7H &H,1G, KHUHEy FHUWLIy WKDW , 

KDYH UHDG WKH IRUHJRLQJ WySHZULWWHQ SDJHV; DQG 

FRUUHFWLRQV, LI DQy, ZHUH QRWHG Ey PH; DQG WKH VDPH 

LV QRZ DQ DFFXUDWH DQG FRPSOHWH WUDQVFULSW RI Py 

WHVWLPRQy.

               'DWHG DWBBBBBBBBBBBBBBBBBBBHDZDLL

               WKLVBBBBBGDy RIBBBBBBBBBBBB, 2020

                BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

               0(5(',7H &H,1G

6LJQHG EHIRUH PH WKLVBBBBBGDy

RIBBBBBBBBBBBB, 2020.  

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:LWQHVV WR 'HSRQHQW'V 6LJQDWXUH

6LHUUD &OXE YV.

BRDUG RI /DQG DQG 1DWXUDO 5HVRXUFHV, HW DO.

&LYLO 1R. 19-1-0019-01 -3&, 0DUFK 12, 2020 

Ey :LOOLDP 7. BDUWRQ, 535, &65.
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& ( 5 7 , ) , & $ 7 (

     ,, :,//,$0 7. B$5721, &HUWLILHG 6KRUWKDQG 
5HSRUWHU, GR KHUHEy FHUWLIy: 

7KDW RQ 0DUFK 12, 2020 DW 9:00 D.P., WKHUH DSSHDUHG 
EHIRUH PH 0(5(',7H &H,1G, WKH GHSRQHQW ZKRVH 
GHSRVLWLRQ LV FRQWDLQHG KHUHLQ; WKDW SULRU WR EHLQJ 
HxDPLQHG ZDV ILUVW Ey PH GXOy VZRUQ;

7KDW WKH GHSRVLWLRQ ZDV WDNHQ GRZQ Ey PH LQ PDFKLQH 
VKRUWKDQG DQG ZDV WKHUHDIWHU UHGXFHG WR WySHZULWLQJ; 
WKDW WKH IRUHJRLQJ UHSUHVHQWV, WR WKH EHVW RI Py 
DELOLWy, D WUXH DQG FRUUHFW WUDQVFULSW RI WKH 
GHSRVLWLRQ LQ WKH IRUHJRLQJ PDWWHU.

7KDW SXUVXDQW WR 5XOH 30(H) RI WKH HDZDLL 5XOHV RI 
&LYLO 3URFHGXUH, D UHTXHVW IRU DQ RSSRUWXQLWy WR 
UHYLHZ DQG PDNH FKDQJHV WR WKLV WUDQVFULSW:

   ; BB:DV PDGH Ey WKH GHSRQHQW RU D SDUWy (DQG/RU 
WKHLU DWWRUQHy) SULRU WR WKH FRPSOHWLRQ RI WKH 
GHSRVLWLRQ.
   BBBB:DV QRW PDGH Ey WKH GHSRQHQW RU D SDUWy
(DQG/RU WKHLU DWWRUQHy) SULRU WR WKH FRPSOHWLRQ RI 
WKH GHSRVLWLRQ.
   BBBB:DV ZDLYHG.

, IXUWKHU FHUWLIy WKDW , DP QRW DQ DWWRUQHy IRU DQy 
RI WKH SDUWLHV KHUHWR, QRU LQ DQy ZDy FRQFHUQHG ZLWK 
WKH RXWFRPH RI WKH FDXVH QDPHG LQ WKH FDSWLRQ.

     'DWHG WKLV 20WK GDy RI 0DUFK 2020 LQ HRQROXOX, 
HDZDLL.

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
:,//,$0 7. B$5721, &65 1R. 391
&HUWLILHG 6KRUWKDQG 5HSRUWHU
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