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����520$16�6(5,(6��3DXO¶V�-RXUQH\¶V�DQG�)XWXUH�3ODQV5RPDQV���������
:H�DUH� FRPLQJ� WR� WKH� FORVH�RI�3DXO¶V� HSLVWOH� WR� WKH�5RPDQ�&KXUFK�� VR�ZKDW�ZH�ZRXOG�H[SHFW� WR� ILQG� DW� WKH� HQG� RI� D� OHWWHU� LV� H[DFWO\� ZKDW� ZH� ILQG� DW� WKH� HQG� RI� WKLV� 1HZ�7HVWDPHQW�HSLVWOH��:H�ILQG�D�QXPEHU�RI�SHUVRQDO�UHPDUNV��JUHHWLQJV�DQG�VDOXWDWLRQV�
,Q� WKH� SDVVDJH� XQGHU� FRQVLGHUDWLRQ� WRGD\�� WKH� $SRVWOH� 3DXO JLYHV� VRPHWKLQJ� RI� DQ�DXWRELRJUDSKLFDO� DFFRXQW� RI� KLV� PLQLVWU\� DPRQJVW� WKH� *HQWLOHV�� <HW� KH� DOVR� JLYHV� DQ�DFFRXQW�RI�ZKDW�KLV�LPPHGLDWH�DQG�IXWXUH�SODQV�DUH�DV�ZHOO�
3OHDVH�5HDG�5RPDQV���������
9HUVH���� +DYLQJ�RIIHUHG�XS�D�SUD\HU�IRU�WKH�EHOLHYHUV�WR�EH�JUDQWHG�WKH�H[SHULHQFH�RI�WKH�EOHVVLQJV� WKH\� KDYH� LQ� &KULVW�� 3DXO VWDWHV� KLV� FRQILGHQFH� LQ� WKH� 5RPDQ� FKXUFK�� 7KLV�VWDWHPHQW� LV�ZKDW�KH�SHUVRQDOO\�EHOLHYHV�FRQFHUQLQJ�WKHP��KLV�EHORYHG�EUHWKUHQ� +H�KDG�QHYHU�PHW�WKH�PDMRULW\�RI�WKHP��EXW�KH�KDG�KHDUG�SOHQW\�DERXW�WKHP�������
3DXO�NQRZV� WKDW� WKH�EHOLHYHUV� LQ�5RPH�DUH� IXOO� RI� JRRGQHVV�� RU� JHQHURVLW\�RI�KHDUW� DQG�DFWLRQ� �*DO� ������ (SK� ������ �� 7KHVV� ������� DQG� DOVR� RI� DOO� NQRZOHGJH�� RU� SUDFWLFDO�GLVFHUQPHQW� RI� DOO� NLQG�� 7KH\�ZHUHQ¶W� SHUIHFW� RU� LQIDOOLEOH�� \HW� WKH\� GLG� KDYH� D�PDWXUH�XQGHUVWDQGLQJ� RI� WKH� WUXWK� DQG� LWV� LPSOLFDWLRQV�� 7KLV� EHLQJ� VR�� 3DXO� DFNQRZOHGJHV� WKDW�WKH\�DUH�DOVR�DEOH�WR�EULQJ�WKH�WUXWK�WR�EHDU�RQ�WKH�PLQGV�DQG�FRQVFLHQFHV�RI�RQH DQRWKHU�DV�WKH�RFFDVLRQ�FDOOHG�IRU�LW�
9HUVHV� ������ 7KRXJK� WKH\� KDYH� WKHVH� WKLQJV� �������� DQG� DUH� DEOH� WR� DGPRQLVK� RQH�DQRWKHU�� 3DXO� IHOW� WKH� QHHG� WR� UHPLQG� WKHP�RI� FHUWDLQ�SULQFLSOHV�� SHUKDSV�EHFDXVH� VRPH�KDG�IRUJRWWHQ�WKH�LPSOLFDWLRQV�RI�WKHP�IRU�WKHLU�OLYHV��RU�WR�VLPSO\�NHHS�WKHVH�SULQFLSOHV�LQ�WKH� IRUHIURQW� RI� WKHLU�PLQGV� GXH� WR� WKH� SUHYDLOLQJ� HUURUV� RI� WKH� WLPH��7KLV� KH� GRHV� LQ� D�VSLULW�RI�ORYH�DQG�FRQFHUQ��WKRXJK�ZLWK�ILUPQHVV�����II�����������������������II������II���
+H�DOVR�KDV�GRQH�WKLV�IURP�D�VHQVH�RI�GXW\�DQG�REHGLHQFH�WR�WKH�/RUG��LQ�RUGHU�WR�IXOILO�KLV�PLQLVWU\� WRZDUG� WKHP�DV�DQ�DSRVWOH�FDOOHG�E\�*RG� ������(SK�������7KLV�ZDV� WKH� ULJKWIXO�UROH�WKDW�3DXO�ZDV�WR�WDNH�WRZDUG�WKH�5RPDQ�&KXUFK��IRU�WKLV�ZDV�WKH�PLQLVWU\�WKDW�*RG�
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KDG�FDOOHG�KLP�WR� 3DXO�LV�NHHQ�WR�IXOILO�KLV�PLQLVWU\��D�PLQLVWU\�ZKRVH�DLP�LW�LV�WR�RIIHU�WKH�*HQWLOHV�WR�*RG�DV�D�ZLOOLQJ�VDFULILFH��,V��������5RP�������SOHDVLQJ�WR�+LP��KDYLQJ�EHHQ�VHW�DSDUW�DQG�FOHDQVHG�E\�WKH�+RO\�6SLULW�XQWR�+LPVHOI����3HW������
48(67,21� +RZ� GRHV� 3DXO¶V� DGGUHVV� WR� WKH� 5RPDQ� &KXUFK� ����������� SURYLGH� DQ�H[DPSOH�IRU�XV"
9HUVHV� ������ ,Q� KLV�PLQLVWU\�� 3DXO� KDG� DQ� DEXQGDQW� UHDVRQ� WR� JORU\� LQ� &KULVW� IRU� WKH�SUHDFKLQJ�DQG�VXFFHVV�RI�WKH�JRVSHO����&RU�����������*RG�KDG�ERUQH�DEXQGDQW�WHVWLPRQ\�WR�3DXO�DV�+LV�FDOOHG�SUHDFKHU��JLYLQJ�3DXO�QR�UHDVRQ�WR�FODLP�WKH�ZRUN�RI�RWKHUV�DV�KLV�RZQ�� 7KURXJK� WKH� SURFODPDWLRQ� RI� WKH� WUXWK�� LQ� VXSHUQDWXUDO� ZRQGHU� SURGXFLQJ� VLJQV��SURRI�RI�KLV�GLYLQH�DSSRLQWPHQW�DQG�PHVVDJH��� DQG� WKH� LQQHU� WUDQVIRUPLQJ�ZRUN�RI� WKH�6SLULW� ���&RU������*DO��������+HE������� WKHUH� LV�QRZ�QR�IXUWKHU�SODFH� IRU� WKH� IRXQGDWLRQ�ZRUN� IURP� -HUXVDOHP� WR� ,OO\ULFXP�� WKXV� FRPSOHWLQJ�KLV�PLQLVWU\� LQ� WKH� HDVW� �$FWV������������� ������������� 3DXO¶V� FDOOLQJ� KDG� EHHQ� WR� HVWDEOLVK� FKXUFKHV� ZKHUH� &KULVW� ZDV�SUHYLRXVO\� XQNQRZQ� ��� &RU� ������� DQG� WKHUHE\� IXOILOOLQJ� 2OG� 7HVWDPHQW� SURSKHF\ �,V���������DQG�WKLV�KH�KDG�GRQH�VXFFHVVIXOO\�LQ�WKH�HDVW�
9HUVHV� ������ 3DXO¶V� PLVVLRQ� KDG� EHHQ� WR� PDNH� &KULVW� NQRZQ� ZKHUHYHU +H� ZDV� QRW�NQRZQ� LQ� WKH� HDVWHUQ� SDUW� RI� WKH� 5RPDQ� (PSLUH� ������������ 7KLV� DLP� WKHUHIRUH� KDG�SUHYHQWHG�3DXO�IURP�YLVLWLQJ�WKH�FKXUFK�LQ�5RPH��HVSHFLDOO\�VLQFH�D�FKXUFK�ZDV�DOUHDG\�HVWDEOLVKHG�WKHUH��%XW�QRZ�KLV�HDVWHUQ�PLVVLRQ�ZDV�FRPSOHWHG�DQG�KH�KDG�WKH�RSSRUWXQLW\�WR�YLVLW�����������
+RZHYHU�5RPH�ZDV�QRW�KLV�SULPDU\�REMHFWLYH��IRU�NHHSLQJ�ZLWK�KLV�PLVVLRQ�DLP�KH�ZDV�VHHNLQJ� WR� WDNH� WKH� JRVSHO� WR� WKH�ZHVWHUQ� SDUW� RI� WKH� HPSLUH�� EHJLQQLQJ�ZLWK�6SDLQ��6R�5RPH�ZDV� D�PXFK�GHVLUHG� VWRS�RYHU�� EXW� DOVR�SHUKDSV� KLV�KHDGTXDUWHUV� IRU� WKH�ZHVWHUQ�PLVVLRQ� ZRUN�� 3DXO� VRXJKW� WR� HQOLVW� WKH� &KXUFK� RI� 5RPH� LQ� WKLV� HQWHUSULVH�� VHHNLQJ�SUDFWLFDO�KHOS�IURP�WKHP�IRU�WKLV�ZRUN�
127(��,1',9,'8$/�',6&29(5<�48(67,21�+(5(� ([SODLQ�WKH�LGHD�H[SUHVVHG�LQ�5RPDQV������"
9HUVHV� ������ %HIRUH� 3DXO� KHDGV� ZHVW� KH� PXVW� ILUVW� JR� HDVW� WR� -HUXVDOHP� LQ� RUGHU� WR�GHOLYHU�WR�WKH�VDLQWV�WKHUH�WKH�ILQDQFLDO�DLG�JLYHQ�E\�WKH�FKXUFKHV�WKURXJKRXW�WKH�HDVW��7KH�FKXUFKHV�RI�0DFHGRQLD�DQG�$FKDLD�KDG�HQWUXVWHG�3DXO�ZLWK�ILQDQFLDO�DLG�WR�KHOS�WKH�SRRU�&KULVWLDQV� LQ� -HUXVDOHP��7KLV�ZDV�VRPHWKLQJ� WKH\�KDG�YROXQWDULO\�GLG�� UHFRJQL]LQJ� WKHLU�GHEW� WR� WKH�-HZV�IRU�WKH�JRVSHO��DQG�ZDQWLQJ�WR�DFNQRZOHGJH�WKHLU�LQGHEWHGQHVV�WR�WKHP�IRU�LW�
7KH� *HQWLOHV� KDG� UHFHLYHG� IURP� WKH� -HZV� WKH� JRVSHO�� WKHUHIRUH WKH� GHEW� RI� JUDWLWXGH�GHPDQGHG� PDWHULDO� DLG� WR� WKH� VXIIHULQJ� -HZV�� IURP� ZKRP� WKH\� KDG� UHFHLYHG� PXFK�EOHVVLQJ��:LWKRXW�WKH�-HZV�WKHUH�ZRXOG�KDYH�EHHQ�QR�JRRG�QHZV�IRU�WKH�QDWLRQV��DQG�WKLV�
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WKH�*HQWLOHV�UHFRJQL]HG�
9HUVH���� 3DXO¶V�DLP�WKHUHIRUH��ZDV�WR�SHUIRUP�WKH�HQWUXVWHG�WDVN�DW�-HUXVDOHP�DQG�WKHQ�WR�WUDYHO�WR�6SDLQ�YLD�5RPH��%XW�GLG�WKLV�SODQ�FRPH�DERXW"�7KHUH�LV�QR�KLVWRULFDO�UHFRUG�RI� LW�EHLQJ�VR��KRZHYHU�HDUO\�FKXUFK�ZULWHUV�DVVXPH�WKDW� LW�GLG�KDSSHQ��&HUWDLQO\�3DXO¶V�DUUHVW�DQG�LPSULVRQPHQW�JUHDWO\�DIIHFWHG�KLV�SODQV�
3DXO� VDZ� WKH� ILQDQFLDO� DLG� SDFNDJH� DV� D VHDO� RU� FRQILUPDWLRQ� RI� KLV� ZRUN� DPRQJ� WKH�*HQWLOHV�� 7KLV� GLVSOD\� RI� VLQFHUH� JUDWLWXGH� WRZDUG� WKH� -HZV�ZDV� VXUHO\� HYLGHQFH� RI� WKH�ZRUN�RI�WKH�+RO\�6SLULW�LQ�WKH�OLYHV�RI�WKHVH�*HQWLOH�&KULVWLDQV��,W�ZRXOG�DOVR�SURYH�WR�WKH�-HZLVK� EHOLHYHUV� WKH� JHQXLQHQHVV DQG� VLQFHULW\� RI� WKH�*HQWLOH� EHOLHYHUV�ZKR�ZHUH� QRZ�SDUW�RI�WKH�FKXUFK�ZLWK�WKHP�
9HUVH���� 3DXO�GRHV�NQRZ�WKDW�ZKHQ�KH�DUULYHV�LQ�5RPH��LW�ZLOO�EH�ZLWK�WKH�IXOO�PHDVXUH�RI�JRVSHO�EOHVVLQJV��7KLV�LV�SRVVLEO\�D�UHIHUHQFH�WR�WKDW�VSRNHQ�RI�HDUOLHU�LQ�WKLV�HSLVWOH�E\�3DXO�LQ�5RPDQV���������
9HUVHV������� ,Q�WKHVH�YHUVHV�3DXO�SOHDGV�ZLWK�WKH�5RPDQ�FKXUFK�WKDW�WKH\�SUD\�IRU�KLP��RXW� RI� UHJDUG� WR� WKH�/RUG� -HVXV�&KULVW� DQG� EHFDXVH� RI� WKH� ERQG� EHWZHHQ� WKHP�EURXJKW�DERXW�E\�WKH�+RO\�6SLULW��+H�UHTXHVWV�WKUHH�WKLQJV�IRU�SUD\HU�

�� 7KDW�WKH�/RUG�ZRXOG�GHOLYHU�KLP�IURP�WKH�XQEHOLHYLQJ�-HZV�LQ�-XGHD�ZKR�VHHN�KLV�OLIH��UHPHPEHU�WKDW�KH�ZDV�EHLQJ�FRQVWDQWO\�WROG�RI�WKLV�RQ�KLV�MRXUQH\�WR�-HUXVDOHP���� 7KDW� WKH� &KULVWLDQV� LQ� -HUXVDOHP�PLJKW� IDYRXUDEO\� UHFHLYH� WKH� ILQDQFLDO� DLG�SDFNDJH��+H�ZDV�FRQFHUQHG�WKDW�WKH\�PLJKW�EH�SUHMXGLFHG�DJDLQVW�WKH�*HQWLOH�&KULVWLDQV���� 7KDW�KH�PD\�EH�DEOH�WR�WUDYHO�WR�5RPH�DFFRUGLQJ�WR�WKH�SXUSRVH�RI�*RG��ZLWK�MR\��DQG�EH�VWUHQJWKHQHG�WKHUH�ZLWK�WKH�EHOLHYHUV�
9HUVH���� 3DXO�KHUH�RIIHUV�XS�D�SUD\HU�IRU�WKH�FKXUFK�DW�5RPH��WKDW�*RG�WKH�$XWKRU�DQG�6RXUFH�RI�SHDFH�PLJKW�JUDQW�WKH�H[SHULHQFH�RI�WUXH�SHDFH�WR�WKH�FKXUFK�WKHUH�
,1',9,'8$/�',6&29(5<
([SODLQ�WKH�VLJQLILFDQFH�RI�5RPDQV������"
$OO�%LEOH�6WXGLHV�E\�WKH�DXWKRU�PD\�EH�IUHHO\�FRSLHG��SULQWHG�DQG�GLVWULEXWHG��:H�DVN�RQO\�WKDW�WKH\�UHPDLQ�XQHGLWHG��XQOHVV�DSS URYHG�E\� .HYLQ� 0DWWKHZV�� DQG� FRQWDLQ� WKH� $XVWUDOLDQ� 5HIRUPHG� %DSWLVW� 2XWSRVW� QDPH� DQG� ZHEVLWH� 85/��KWWS���ZZZ�UHIRUPHUNHY�HVPDUWZHE�FRP�LQGH[�KWPO��7KLV�%LEOH�6WXG\�LV�E\�.HYLQ�0DWWKHZV��,W�LV�DVNHG�WKDW�WKLV�QRWLFH�EH�LQFOXGHGDV�LV��7KDQN\RX


