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'HDU 2IILFHU LQ &KDUJH 'REVRQ� $VVLVWDQW 2IILFHU LQ &KDUJH 3DUDPR� DQG 2IILFHU
&XOOLWRQ�*RQ]iOH]�

)UHHGRP IRU ,PPLJUDQWV �³)),´� VXEPLWV WKLV FRPSODLQW RQ EHKDOI RI 0U� (ULN 0HUFDGR
$UHFKLJD �$�� ������������� D SHUVRQ LQ ,PPLJUDWLRQ DQG &XVWRPV (QIRUFHPHQW �³,&(´�
GHWHQWLRQ DW 2WD\ 0HVD 'HWHQWLRQ &HQWHU �³2WD\ 0HVD´� LQ 6DQ 'LHJR� &$� 7KH FRPSODLQW
RXWOLQHV YLRODWLRQV RI 0U� 0HUFDGR¶V FLYLO ULJKWV WKURXJK WKH REVWUXFWLRQ RI KLV UHOHDVH RQ D
SUHYLRXVO\ VHW ,&( ERQG IURP LPPLJUDWLRQ GHWHQWLRQ LQ UHWDOLDWLRQ IRU KLV DGYRFDF\
UHJDUGLQJ�WKH�FRQGLWLRQV�LQVLGH�WKH�IDFLOLW\�

:H KDYH EHHQ LQ UHJXODU FRPPXQLFDWLRQ ZLWK 0U� 0HUFDGR $UHFKLJD VLQFH $XJXVW �����
7KURXJK RXU IUHH DQG XQPRQLWRUHG KRWOLQH�0U� 0HUFDGR $UHFKLJD KDV ZRUNHG ZLWK )), WR ILOH
VHYHUDO FRPSODLQWV WR WKH 'HSDUWPHQW RI +RPHODQG 6HFXULW\ 2IILFH IRU &LYLO 5LJKWV DQG &LYLO
/LEHUWLHV �³&5&/´� UHJDUGLQJ FRQGLWLRQV DQG DEXVHV LQVLGH GHWHQWLRQ� 7KHVH FRPSODLQWV KDYH
UHIOHFWHG FRQFHUQV ERWK DW 2WD\ 0HVD DV ZHOO DV ,PSHULDO 5HJLRQDO 'HWHQWLRQ )DFLOLW\ LQ
&DOH[LFR� &$� WR DQG IURP ZKLFK 0U� 0HUFDGR $UHFKLJD KDV EHHQ WUDQVIHUUHG E\ ,&( ZLWKRXW
H[SODQDWLRQ� DOVR SUHVXPDEO\ LQ UHWDOLDWLRQ IRU KLV DGYRFDF\� 6RPH H[DPSOHV RI 0U� 0HUFDGR
$UHFKLJD¶V�&5&/�FRPSODLQWV�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR�WKH�IROORZLQJ�

Ɣ -DQXDU\ ��� ����� 0HGLFDO 1HJOHFW DQG &29,'��� 1HJOLJHQFH DW 2WD\ 0HVD 'HWHQWLRQ
&HQWHU�5HSRUWHG�E\�(ULN�0HUFDGR�$UHFKLJD��$��������������

Ɣ )HEUXDU\ ��� ����� ([FHVVLYH 8VH RI 6ROLWDU\ &RQILQHPHQW DQG 2IILFHUV 'HVWUR\LQJ /HJDO
'RFXPHQWV�5HSRUWHG�%\�(ULN�0HUFDGR�$UHFKLJD��$��������������
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Ɣ 0D\ ��� ����� +RUULEOH &RQGLWLRQV DW ,PSHULDO 5HJLRQDO 'HWHQWLRQ )DFLOLW\ �&DOH[LFR�
&$��UHSRUWHG�E\�(ULN�0HUFDGR�$UHFKLJD��$��������������

2Q 'HFHPEHU ��� ����� 0U� 0HUFDGR $UHFKLJD ZDV ILQDOO\ JUDQWHG D ������� ERQG E\
,&(� ZKLFK KDG EHHQ DSSURYHG E\ ,&( $VVLVWDQW )LHOG 2IILFH 'LUHFWRU -DQLQD (VWXGLOOR�
8QGHUVWDQGDEO\� LW WRRN VHYHUDO ZHHNV IRU 0U� 0HUFDGR $UHFKLJD¶V IDPLO\ DQG FRPPXQLW\ WR
UDLVH�WKH�IXQGV�IRU�VXFK�D�KLJK�ERQG�DPRXQW�

2Q -DQXDU\ ��� ����� -HQQD\D 'XQODS� ,PPLJUDQW 'HWHQWLRQ %RQG )XQG &RRUGLQDWRU IRU
)),� ZHQW WR WKH /RV $QJHOHV ,&( (52 )LHOG 2IILFH WR SRVW WKH ������� ERQG IRU 0U� 0HUFDGR
$UHFKLJD� $IWHU VHYHUDO KRXUV RI 0V� 'XQODS ZDLWLQJ DW WKH ERQG RIILFH DIWHU VXEPLWWLQJ WKH
SURSHU SDSHUZRUN� ,&( VWDII LQIRUPHG 0V� 'XQODS WKDW VKH ZRXOG QRW OLNHO\ EH SHUPLWWHG WR SRVW
ERQG IRU 0U� 0HUFDGR $UHFKLJD GXH WR KLP DOOHJHGO\ EHLQJ D �SHUVRQ RI VSHFLDO LQWHUHVW�´ 1HLWKHU
0U� 0HUFDGR $UHFKLJD QRU KLV DWWRUQH\ 1LHOV )UHQ]HQ KDG EHHQ QRWLILHG RI DQ\ FKDQJH LQ KLV
ERQG�VWDWXV�E\�,&(�SULRU�WR�0V��'XQODS�DWWHPSWLQJ�WR�SRVW�ERQG�

(YHQWXDOO\ ,&( VWDII LQIRUPHG 0V� 'XQODS WKDW WKH ERQG KDG EHHQ GHQLHG EHFDXVH WKH
2WD\ 0HVD ,&( VWDII KDG QHYHU UHVSRQGHG WR WKH UHTXHVW� GHVSLWH D WRWDO RI VL[ KRXUV WKDW KDG
SDVVHG�VLQFH�WKH�VXEPLVVLRQ�RI�WKH�UHTXHVW�

'XH WR WKH FRQIXVLRQ DQG VWUHVV RI ILQGLQJ RXW WKDW KHU VRQ ZRXOG LQ IDFW QRW EH UHWXUQLQJ
KRPH WR KHU WKDW GD\ DIWHU \HDUV RI VHSDUDWLRQ� 0U� 0HUFDGR $UHFKLJD¶V HOGHUO\ PRWKHU� %HUWD
0HUFDGR��VXIIHUHG�D�VWURNH�WKH�IROORZLQJ�GD\�

,W ZDV QRW XQWLO VHYHUDO GD\V ODWHU WKDW 0U� 0HUFDGR $UHFKLJD¶V 'HSRUWDWLRQ 2IILFHU
�³'2´�� 2IILFHU 5RVHQGR 0DUWLQH]� ILQDOO\ LQIRUPHG 0U� 0HUFDGR $UHFKLJD WKDW WKH ERQG
SUHYLRXVO\ VHW E\ ,&( KDG EHHQ UHYRNHG� DOOHJHGO\ GXH WR WKH ³SRVVLEOH H[LVWHQFH RI DQ
RXWVWDQGLQJ�ZDUUDQW�LQ�0H[LFR�´

7KLV GRHV QRW VHHP UHDVRQDEOH DV '+6 RIILFLDOV KDYH DOUHDG\ H[SUHVVHG RQ WKH UHFRUG
WKDW WKH\ ODFN FRQILGHQFH LQ WKH UHOHYDQFH RI VXFK DQ RXWVWDQGLQJ ZDUUDQW WR 0U� 0HUFDGR
$UHFKLJD¶V�FDVH�

,Q DGYDQFH RI 0U� 0HUFDGR $UHFKLJD¶V ,PPLJUDWLRQ &RXUW KHDULQJ RQ 'HFHPEHU ���
����� $VVLVWDQW &KLHI &RXQVHO DW WKH 6DQ 'LHJR 2WD\ 0HVD '+6 2IILFH RI WKH 3ULQFLSDO /HJDO
$GYLVRU� &DUO %DOHGLDWD� KDG ILOHG D 3UH�+HDULQJ 6WDWHPHQW DGYLVLQJ ,PPLJUDWLRQ -XGJH
6DPDQWKD %HJRYLFK WKDW ³WKH 'HSDUWPHQW EDVHG RQ IXUWKHU UHVHDUFK LV QRZ ZLWKGUDZLQJ WKH
6HULRXV 1RQ�3ROLWLFDO &ULPH %DU FODLP PDGH DW WKH ODVW PDVWHU FDOHQGDU KHDULQJ GDWH�´ 7KLV
FODLP� ZKLFK KDG EHHQ EDVHG RQ D ZDUUDQW LVVXHG LQ 0H[LFR� ZDV SUHVXPDEO\ ZLWKGUDZQ E\ '+6
XSRQ WKHLU UHDOL]DWLRQ WKDW 0U� 0HUFDGR ZDV LQ IDFW SUREDEO\ LQ WKH 8QLWHG 6WDWHV RQ WKH GDWH
RI�WKH�FULPH�LQ�0H[LFR�IRU�ZKLFK�KH�LV�DOOHJHGO\�D�³SHUVRQ�RI�LQWHUHVW�´
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2Q -DQXDU\ ��� ����� 0U� 0HUFDGR¶V DWWRUQH\ 1LHOV )UHQ]HQ ZURWH WR 2IILFHU 0DUWLQH] WR
UHTXHVW WKDW WKH ������� ERQG SUHYLRXVO\ VHW E\ ,&( EH UHLQVWDWHG LQ OLJKW RI WKLV IDFW� ³6LQFH
,&(� EDVHG RQ WKH 'HSDUWPHQW¶V RZQ LQYHVWLJDWLRQ RU UHVHDUFK� ZLWKGUHZ LWV DOOHJDWLRQV EDVHG RQ
WKLV ZDUUDQW� , DVN WKDW ,&( QRW UHO\ RQ WKH ZDUUDQW IRU WKH SXUSRVH RI WKH ERQG DQG WKDW 0U�
0HUFDGR�$UHFKLJD�EH�SHUPLWWHG�WR�SRVW�WKH�SUHYLRXVO\�VHW�ERQG�´

2Q )HEUXDU\ ��� ����� 0V� 'XQODS ZHQW WR WKH /RV $QJHOHV ,&( (52 RIILFH DJDLQ WR
DWWHPSW WR SRVW WKH ������� ERQG IRU 0U� 0HUFDGR $UHFKLJD� $IWHU DQRWKHU VHYHUDO KRXUV RI
ZDLWLQJ� VKH ZDV GHQLHG WKH DELOLW\ WR SRVW WKH ERQG RQFH DJDLQ DIWHU ,&( VWDII LQ 6DQ 'LHJR
UHVSRQGHG WR WKH /RV $QJHOHV VWDII VWDWLQJ� VLPSO\� ³$/,(1 127 %21'$%/(�´ :KDW WKH
SKUDVH ³QRW ERQGDEOH´ PHDQV� DQG ZK\ DQG KRZ DQ LQGLYLGXDO IRU ZKRP D ERQG KDV RIILFLDOO\
EHHQ�VHW�FDQ�VKRUWO\�WKHUHDIWHU�EHFRPH�³QRW�ERQGDEOH´��LV�QRW�FOHDU�

,Q OLJKW RI WKH IDFWV DERYH� LW VHHPV HYLGHQW WKDW ,&( VWDII PDGH WKH GHFLVLRQ WR UHYRNH
0U� 0HUFDGR $UHFKLJD¶V ������� ERQG LQ UHWDOLDWLRQ IRU KLV ORQJVWDQGLQJ DGYRFDF\ HIIRUWV
LQ FROODERUDWLRQ ZLWK )),� D GHFLVLRQ WKDW SRWHQWLDOO\ ZDV HYHQ PDGH RQ WKH GD\ WKDW )), VWDII
ILUVW�DWWHPSWHG�WR�SRVW�0U��0HUFDGR�$UHFKLJD¶V�ERQG�

&RQFHUQLQJO\� WKLV LV QRW WKH ILUVW WLPH WKDW ,&( VWDII KDYH DWWHPSWHG WR KLQGHU )),¶V
HIIRUWV�WR�SRVW�ERQGV�WKDW�KDYH�EHHQ�VHW�IRU�SHRSOH�ZKRP�ZH�VXSSRUW�GHWDLQHG�DW�2WD\�0HVD�

$SSUR[LPDWHO\ RQH \HDU DJR� RQ )HEUXDU\ ��� ����� )), ILOHG D FRPSODLQW WR WKH '+6
2IILFH IRU &LYLO 5LJKWV DQG &LYLO /LEHUWLHV UHJDUGLQJ ,&(¶V UHSHDWHG UHIXVDOV WR SHUPLW XV WR SRVW
D ������� ERQG IRU � �$�� � � �� ZKR KDG DOVR EHHQ
GHWDLQHG�DW�2WD\�0HVD�

2Q 2FWREHU ��� ����� � ZDV JUDQWHG D ERQG RI ������� E\ ,&(� 2Q
1RYHPEHU ��� ����� )), VWDII PDGH WKH ILUVW RI WHQ DWWHPSWV RYHU IRXU PRQWKV WR SRVW ERQG
IRU � DW WKH /RV $QJHOHV ,&( (52 RIILFH� (DFK WLPH )), DWWHPSWHG WR SRVW �

ERQG� ,&( VWDII RIIHUHG LQDFFXUDWH DQG�RU FRQIOLFWLQJ LQIRUPDWLRQ DV WR ZK\ ZH ZHUH
QRW�SHUPLWWHG�WR�SRVW�KLV�ERQG�

1RWDEO\� WKH '2 ZKR ZDV LQ FKDUJH RI � FDVH LV 2IILFHU 0DUWLQH]� WKH VDPH
'2 ZKR LV QRZ LQ FKDUJH RI 0U� 0HUFDGR¶V FDVH� ,W LV DOVR ZRUWK QRWLQJ WKDW DIWHU )UHHGRP IRU
,PPLJUDQWV¶ HLJKWK DWWHPSW WR SRVW ERQG IRU � RQ )HEUXDU\ �� ����� �
KDG DSSURDFKHG '2 0DUWLQH] WR DVN KRZ WKH PDWWHU FRXOG EH UHVROYHG� '20DUWLQH] OLHG WR �

DQG WROG KLP WKDW D QRQSURILW RUJDQL]DWLRQ FRXOG QRW SRVW KLV ERQG� D FODLP WKDW LV
FOHDUO\ LQDFFXUDWH� FRQVLGHULQJ WKDW )), KDV SRVWHG KXQGUHGV RI LPPLJUDWLRQ ERQGV� DV KDYH PDQ\
RWKHU�QRQ�SURILW�RUJDQL]DWLRQV�

2Q )HEUXDU\ ��� ����� GXULQJ WKH QLQWK DWWHPSW E\ )), VWDII WR SRVW � ERQG�
WKH ERQG ZDV UHMHFWHG \HW DJDLQ� EXW IRU WKH ILUVW WLPH )), VWDII ZHUH JLYHQ WKH H[SODQDWLRQ WKDW
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,&( KDG UHFHQWO\ UHYRNHG � ERQG DQG WKDW WKHUH ZDV QRZ QR ERQG RUGHU LQ WKH
V\VWHP��1R�H[SODQDWLRQ�ZDV�SURYLGHG�UHJDUGLQJ�WKH�UHDVRQV�IRU�WKLV�UHYRFDWLRQ�

$IWHU )), ILOHG WKH )HEUXDU\ ��� ���� &5&/ FRPSODLQW UDLVLQJ RXU FRQFHUQV UHJDUGLQJ WKH
LQMXVWLFHV DQG ODFN RI WUDQVSDUHQF\ UDPSDQW WKURXJKRXW WKLV SURFHVV� � ZDV LQIRUPHG
WKH IROORZLQJ GD\ E\ ,&( WKDW KLV ������� ERQG KDG MXVW EHHQ UHLQVWDWHG� 2Q )HEUXDU\ ��� �����
)),�ZDV�ILQDOO\�DEOH�WR�VXFFHVVIXOO\�SRVW� �� ERQG���RXU�WHQWK�DWWHPSW�WR�GR�VR�

,W LV XQVSHDNDEO\ FUXHO DQG SV\FKRORJLFDOO\ WRUWXURXV WR WKRVH LQ GHWHQWLRQ DQG WKHLU ORYHG
RQHV IRU ,&( VWDII WR UHYRNH ERQGV ZLWKRXW QRWLILFDWLRQ RU H[SODQDWLRQ� ,W LV DOVR DQ LQDUJXDEOH
YLRODWLRQ RI FLYLO ULJKWV DQG FLYLO OLEHUWLHV IRU ,&( WR WDNH VXFK DFWLRQV LQ UHWDOLDWLRQ IRU SHRSOH
LQVLGH VSHDNLQJ XS DERXW WKH FRQGLWLRQV WKH\ DUH H[SHULHQFLQJ� 7KH 6DQ 'LHJR ,&( (52 RIILFH
KDV�GHPRQVWUDWHG�D�SDWWHUQ�DQG�SUDFWLFH�RI�HQDFWLQJ�WKLV�SDUWLFXODUO\�YLFLRXV�KDUP�

:H WKXV UHTXHVW DQ LPPHGLDWH LQYHVWLJDWLRQ E\ &5&/ LQWR WKH 6DQ 'LHJR ,&( (52
RIILFH¶V REVWUXFWLRQ RI 0U� 0HUFDGR $UHFKLJD¶V UHOHDVH RQ ERQG LQ UHWDOLDWLRQ IRU KLV DGYRFDF\
HIIRUWV LQ FROODERUDWLRQ ZLWK )),� :H DOVR GHPDQG WKDW ,&( (52 UHLQVWDWH 0U� 0HUFDGR
$UHFKLJD¶V ERQG DV VRRQ DV SRVVLEOH VR WKDW KH PD\ UHWXUQ KRPH WR VXSSRUW KLV HOGHUO\ SDUHQWV�
ZKRVH SK\VLFDO DQG PHQWDO KHDOWK FRQWLQXH WR EH QHJDWLYHO\ LPSDFWHG E\ KLV DEVHQFH� :H ORRN
IRUZDUG�WR�\RXU�WLPHO\�UHVSRQVH�E\�0DUFK����������

6LQFHUHO\�
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