


&UX]�� $OO ILYH LQGLYLGXDOV KDYH SURYLGHG H[SUHVV FRQVHQW WR RXU RUJDQL]DWLRQV WR VKDUH WKHLU LQIRUPDWLRQ
DQG KDYH DXWKRUL]HG \RXU RIILFHV WR VKDUH LQIRUPDWLRQ ZLWK XV LQ UHJDUGV WR WKLV FRPSODLQW�

,&( WUDQVIHUUHG DOO ILYH RI WKHVH LQGLYLGXDOV IURP 2WD\ 0HVD 'HWHQWLRQ &HQWHU �³2WD\ 0HVD´� LQ
6DQ 'LHJR WR WKHVH WZR GHWHQWLRQ IDFLOLWLHV LQ UXUDO 1HYDGD RQ RU DURXQG 1RYHPEHU �� ����� 7KHVH ILYH
LQGLYLGXDOV KDYH LGHQWLILHG WKHVH WUDQVIHUV WR KDYH EHHQ LQWHQWLRQDO DQG UHWDOLDWRU\ LQ QDWXUH RQ WKH SDUW RI
,&( LQ UHVSRQVH WR DGYRFDF\ IRU EDVLF PHGLFDO FDUH DQG LPSURYHG FRQGLWLRQV WKDW WKH\ KDG EHHQ HQJDJHG
LQ ZKLOH GHWDLQHG DW 2WD\ 0HVD� :H KDYH DOVR UHFHLYHG UHSRUWV WKDW GHWHQWLRQ IDFLOLW\ VWDII PHPEHUV KDYH
EHHQ YHUEDOO\ DEXVLYH LQ ZD\V WKDW DOVR DSSHDU WR EH UHWDOLDWRU\�

7KH PHGLFDO QHJOLJHQFH WKDW DOO ILYH LQGLYLGXDOV KDYH H[SHULHQFHG ZKLOH GHWDLQHG LQ &DOLIRUQLD
DQG KDYH FRQWLQXHG WR VXIIHU DIWHU WKHLU WUDQVIHU WR 1HYDGD LV D GLUHFW YLRODWLRQ RI WKH ,&(
3HUIRUPDQFH�%DVHG 1DWLRQDO 'HWHQWLRQ 6WDQGDUGV �³3%1'6´� ���� �ZLWK ZKLFK 1HYDGD 6RXWKHUQ LV
FRQWUDFWHG WR FRPSO\�� WKH ,&( 3%1'6 ���� �ZLWK ZKLFK 2WD\ 0HVD LV FRQWUDFWHG WR FRPSO\�� DQG WKH
1DWLRQDO 'HWHQWLRQ 6WDQGDUGV �³1'6´� ���� �ZLWK ZKLFK 1\H &RXQW\ LV FRQWUDFWHG WR FRPSO\�� ,Q
DGGLWLRQ� ZH KDYH GRFXPHQWHG VHULRXV YLRODWLRQV RI WKH 8�6� FRQVWLWXWLRQ� 6HFWLRQ ��� RI WKH
5HKDELOLWDWLRQ $FW� DQG WKH $PHULFDQV :LWK 'LVDELOLWLHV $FW�

,&(� &RUH&LYLF� DQG 1\H &RXQW\ HDFK KDYH D FRQVWLWXWLRQDO REOLJDWLRQ WR SURYLGH DGHTXDWH
PHGLFDO FDUH WR DOO LQGLYLGXDOV LQ WKHLU FXVWRG\� 6HH JHQHUDOO\ (VWHOOH Y� *DPEOH� ��� 8�6� �� ������� %\
UHIXVLQJ WR SURYLGH EDVLF PHGLFDO FDUH IRU WKH VHULRXV PHGLFDO QHHGV RI WKRVH LQ WKHLU FXVWRG\� ,&(�
&RUH&LYLF� DQG 1\H &RXQW\ SODFH WKHP DW D VHULRXV ULVN RI KDUP� VKRZ GHOLEHUDWH LQGLIIHUHQFH LQ
YLRODWLRQ RI WKH (LJKWK $PHQGPHQW� UXQ DIRXO RI WKH VWDQGDUG RI FDUH� DQG YLRODWH WKHLU ULJKWV WR GXH
SURFHVV XQGHU WKH )LIWK DQG )RXUWHHQWK $PHQGPHQWV� UHVSHFWLYHO\� 6HH� H�J�� .LQJVOH\ Y� +HQGULFNVRQ�
��� 8�6�� ��� 6� &W� ���� �������

)XUWKHUPRUH� ZH ZDQW WR XQGHUOLQH WKDW DOWKRXJK ,&( GHWHQWLRQ VWDQGDUGV VWDWH WKDW WUDQVIHUV FDQ
EH ³GLVFLSOLQDU\�´ WKH\ VKRXOG QHYHU EH ³UHWDOLDWRU\�´ 3HU WKH ���� 3%1'6� ZLWK ZKLFK 2WD\ 0HVD LV
FRQWUDFWHG WR FRPSO\� D ³GLVFLSOLQDU\ WUDQVIHU´ LV DQ DSSURYHG ³VDQFWLRQ´ WR EH GHSOR\HG E\ ,&( DJDLQVW
GHWDLQHG LQGLYLGXDOV IRU SURKLELWHG DFWV VXFK DV ³LQVROHQFH WRZDUG D VWDII PHPEHU�´ ³SDUWLFLSDWLQJ LQ DQ
XQDXWKRUL]HG PHHWLQJ RU JDWKHULQJ�´ ³XQDXWKRUL]HG FRQWDFW ZLWK SXEOLF�´ ³FRQGXFW WKDW GLVUXSWV RU
LQWHUIHUHV ZLWK WKH VHFXULW\ RU RUGHUO\ UXQQLQJ RI WKH IDFLOLW\�´ DQG ³VLJQLQJ� SUHSDULQJ� FLUFXODWLQJ� RU
VROLFLWLQJ VXSSRUW IRU JURXS SHWLWLRQV WKDW WKUHDWHQ WKH VHFXULW\ RU RUGHUO\ RSHUDWLRQ RI WKH IDFLOLW\�´

$Q DUHD RI FRQFHUQ LV WKDW WUDQVIHUV PD\ EH LGHQWLILHG DV ³GLVFLSOLQDU\´ E\ GHWHQWLRQ IDFLOLW\ VWDII
ZKHQ WKH\ DUH LQ IDFW ³UHWDOLDWRU\�´ )RU H[DPSOH� LI LPPLJUDQWV LQ GHWHQWLRQ WDON ZLWK RQH DQRWKHU DERXW
XQVDIH FRQGLWLRQV LQ D IDFLOLW\� LW FRXOG EH FDVW DV ³SDUWLFLSDWLQJ LQ DQ XQDXWKRUL]HG PHHWLQJ�´ RU UHSHDW
UHTXHVWV IRU PHGLFDO DWWHQWLRQ FRXOG EH ODEHOHG DV ³LQVROHQFH´ VKRXOG D VWDII PHPEHU ZLVK WR UHWDOLDWH
DJDLQVW DQ LQGLYLGXDO LQ GHWHQWLRQ� 7KH WLPLQJ DQG FKDUDFWHU RI WKH WUDQVIHUV RI WKH IROORZLQJ LQGLYLGXDOV
GHPRQVWUDWH WKDW WKH WUDQVIHUV WR 1HYDGD IDFLOLWLHV ZHUH H[SOLFLWO\ ³UHWDOLDWRU\�´ HYHQ LI WKH\ ZHUH
GLVLQJHQXRXVO\ ODEHOHG ³GLVFLSOLQDU\´ E\ IDFLOLW\ VWDII� 7KLV FRQFHUQ LV KHDYLO\ VXEVWDQWLDWHG E\ WKH
QDWLRQZLGH UHSRUW RQ UHWDOLDWRU\ WUDQVIHUV UHOHDVHG E\ )UHHGRP IRU ,PPLJUDQWV �³)),´� RQ )HEUXDU\ ���
�����
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(ULN 0HUFDGR $UHFKLJD �$��

(ULN 0HUFDGR $UHFKLJD KDV H[SHULHQFHG UHWDOLDWLRQ IURP ,&( HPSOR\HHV DQG GHWHQWLRQ IDFLOLW\
VWDII RQ PXOWLSOH RFFDVLRQV� 'HWHQWLRQ 5HVLVWDQFH� )),� DQG 62/$&( KDYH EHHQ LQ UHJXODU
FRPPXQLFDWLRQ ZLWK 0U� 0HUFDGR VLQFH $XJXVW ���� WKURXJK RXU IUHH DQG XQPRQLWRUHG KRWOLQH�
+RUULILHG E\ WKH FRQGLWLRQV RI GHWHQWLRQ� 0U� 0HUFDGR EHJDQ ZRUNLQJ ZLWK )), WR ILOH FRPSODLQWV WR
RYHUVLJKW DJHQFLHV VXFK DV WKH 'HSDUWPHQW RI +RPHODQG 6HFXULW\ �³'+6´� 2IILFH IRU &LYLO 5LJKWV DQG
&LYLO /LEHUWLHV �³&5&/´� UHJDUGLQJ DEXVHV LQVLGH 2WD\ 0HVD� LQFOXGLQJ RQH FRPSODLQW ILOHG LQ -DQXDU\
���� UHJDUGLQJ PHGLFDO QHJOHFW DQG &29,'��� QHJOLJHQFH DQG DQRWKHU FRPSODLQW LQ )HEUXDU\ ����
UHJDUGLQJ H[FHVVLYH XVH RI VROLWDU\ FRQILQHPHQW DQG RIILFHUV GHVWUR\LQJ OHJDO GRFXPHQWV�

,Q 0DUFK ����� ,&( WUDQVIHUUHG 0U� 0HUFDGR ZLWKRXW H[SODQDWLRQ RU MXVWLILFDWLRQ IURP 2WD\
0HVD WR ,PSHULDO 5HJLRQDO 'HWHQWLRQ )DFLOLW\ �³,PSHULDO´� LQ &DOH[LFR� &DOLIRUQLD� 0U� 0HUFDGR
VXEVHTXHQWO\ ZRUNHG ZLWK )), WR ILOH D FRPSODLQW DERXW WKH LQKXPDQH FRQGLWLRQV DW ,PSHULDO� ZKLFK ZDV
VXEPLWWHG LQ 0D\ ����� ,&( WKHQ WUDQVIHUUHG 0U� 0HUFDGR EDFN WR 2WD\ 0HVD IURP ,PSHULDO LQ $XJXVW
�����

,Q 'HFHPEHU ����� 0U� 0HUFDGR ZDV ILQDOO\ JUDQWHG D ������� ERQG E\ ,&(� ZKLFK KDG EHHQ
DSSURYHG E\ ,&( $VVLVWDQW )LHOG 2IILFH 'LUHFWRU -DQLQD (VWXGLOOR� ,Q -DQXDU\ ����� DIWHU 0U� 0HUFDGR¶V
IDPLO\ DQG FRPPXQLW\ UDLVHG WKH IXQGV IRU VXFK D KLJK ERQG DPRXQW� -HQQD\D 'XQODS� ,PPLJUDQW
'HWHQWLRQ %RQG )XQG &RRUGLQDWRU IRU )),� ZHQW WR SRVW WKH ERQG IRU 0U� 0HUFDGR� $IWHU VXEPLWWLQJ WKH
SURSHU SDSHUZRUN DQG ZDLWLQJ VHYHUDO KRXUV� 0V� 'XQODS ZDV LQIRUPHG E\ ,&( VWDII WKDW VKH ZRXOG QRW
OLNHO\ EH SHUPLWWHG WR SRVW ERQG IRU 0U� 0HUFDGR GXH WR KLP DOOHJHGO\ EHLQJ D ³SHUVRQ RI VSHFLDO
LQWHUHVW�´ 1HLWKHU 0U� 0HUFDGR 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� 7KLV KRUULI\LQJ DQG EODWDQWO\ UHWDOLDWRU\
GHYHORSPHQW ZDV GHWDLOHG LQ D 0DUFK ���� FRPSODLQW� ZKLFK DOVR UHFHLYHG QDWLRQDO PHGLD FRYHUDJH�

+RZHYHU� 0U� 0HUFDGR ZDV QRW GHWHUUHG IURP FRQWLQXLQJ WR VSHDN RXW DERXW WKH DEXVHV KH DQG
RWKHUV DW 2WD\ 0HVD ZHUH VXIIHULQJ� ,Q D 0DUFK ���� FRPSODLQW ILOHG E\ �� LQGLYLGXDOV GHWDLQHG DW 2WD\
0HVD UHJDUGLQJ D &RUH&LYLF SV\FKRORJLVW ZKRVH SDWWHUQ RI QHJOLJHQFH DQG PLVFRQGXFW WUDXPDWL]HG DQG
HQGDQJHUHG WKRVH LQ KHU FDUH� 0U� 0HUFDGR VWDWHG WKDW 'U� )HUQEDFK ³WDONV WR XV OLNH ZH¶UH DQLPDOV�´
7KLV FRPSODLQW DOVR UHFHLYHG DPSOH SUHVV DWWHQWLRQ� ,Q $SULO ����� 0U� 0HUFDGR SXEOLFO\ UHSRUWHG RQ
VH[XDO KDUDVVPHQW FRPPLWWHG E\ D &RUH&LYLF VWDII PHPEHU� ZKLFK ZDV DOVR FRYHUHG E\ WKH PHGLD�

2Q 2FWREHU ��� ����� DQ RS�HG WLWOHG ³2XU ILJKW IRU IUHHGRP LV D ILJKW IRU KXPDQLW\�´ FR�DXWKRUHG
E\ 0U� 0HUFDGR� ZDV SXEOLVKHG LQ WKH 6DQ 'LHJR 8QLRQ�7ULEXQH� 1RWDEO\� WKH WDJOLQH RI WKH RS�HG LV�
³:H KDYH RIWHQ ZRQGHUHG ZK\ ,&( JRHV WR VXFK H[WUHPH OHQJWKV WR VLOHQFH DGYRFDWHV OLNH XV�´

$SSUR[LPDWHO\ WKUHH ZHHNV DIWHU WKH SXEOLFDWLRQ RI WKH RS�HG� ,&( WUDQVIHUUHG 0U� 0HUFDGR
ZLWKRXW ZDUQLQJ RU MXVWLILFDWLRQ IURP 2WD\ WR 1HYDGD� GHVSLWH WKH IDFW WKDW 0U� 0HUFDGR¶V DWWRUQH\� 0U�
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)UDQ]HQ� LV EDVHG LQ VRXWKHUQ &DOLIRUQLD� 2Q 1RYHPEHU �� ����� 0U� 0HUFDGR FDOOHG WKH )), KRWOLQH DQG
UHSRUWHG WKDW KH DQG VHYHUDO RWKHU LQGLYLGXDOV GHWDLQHG DW 2WD\ KDG EHHQ WUDQVIHUUHG LQ WKH PLGGOH RI WKH
QLJKW� 7KH WUDQVIHU SURFHVV LWVHOI KDG EHHQ WRUWXURXV� 0U� 0HUFDGR DQG RWKHUV ZHUH WUDQVSRUWHG E\ EXV�
VKDFNOHG ZLWK OHJ LURQV� $OWKRXJK WKHUH ZDV D UHVWURRP RQ WKH EXV� WKH JXDUGV GLG QRW DOORZ WKHP WR XVH
LW� 8SRQ DUULYDO DW 1HYDGD 6RXWKHUQ� LQGLYLGXDOV ZHUH SXW LQWR D �KROGLQJ WDQN� WKDW KDG QR EHGV RU
VKRZHUV� 6HYHUDO LQGLYLGXDOV� LQFOXGLQJ 0U� 0HUFDGR� ZHUH KHOG LQ WKH KROGLQJ WDQN IRU RYHU VL[WHHQ
KRXUV� 7KH\ ZHUH QRW DOORZHG WR PDNH DQ\ SKRQH FDOOV WR DOHUW ORYHG RQHV RU DWWRUQH\V WKDW WKH\ KDG EHHQ
WUDQVIHUUHG� :KHQ 0U� 0HUFDGR DQG RWKHUV WULHG VSHDNLQJ XS DQG VKDULQJ WKHLU XQGHUVWDQGLQJ WKDW WKH\
ZHUH EHLQJ KHOG LQ FRQGLWLRQV WKDW YLRODWHG WKH 3%1'6� IDFLOLW\ JXDUGV WKUHDWHQHG WR SXW WKHP LQWR
VROLWDU\ FRQILQHPHQW�

0U� 0HUFDGR LPPHGLDWHO\ LGHQWLILHG WKH WUDQVIHU WR EH UHWDOLDWRU\ LQ QDWXUH� HVSHFLDOO\ JLYHQ WKH
IDFW WKDW PRVW RI WKH LQGLYLGXDOV WUDQVIHUUHG� LQFOXGLQJ KLPVHOI� KDG HQJDJHG LQ DGYRFDF\ ZKLOH DW 2WD\
0HVD ZLWK SDUWLFXODU UHVSHFW WR PHGLFDO FDUH� 7KH WLPLQJ RI WKH PRVW UHFHQW WUDQVIHU LV HVSHFLDOO\
FRQFHUQLQJ EHFDXVH DIWHU \HDUV RI VHOI�DGYRFDF\� 0U� 0HUFDGR KDG ILQDOO\ SHUVXDGHG &RUH&LYLF DW 2WD\
0HVD DQG ,&( WR DJUHH WR EHJLQ WUHDWLQJ KLV KHSDWLWLV &� 0U� 0HUFDGR¶V LQFOLQDWLRQ WKDW WKH WUDQVIHU WR
1HYDGD ZDV UHWDOLDWRU\ KDV VLQFH EHHQ UHLQIRUFHG E\ FRQYHUVDWLRQV ZLWK DQ RQ�VLWH VWDII PHPEHU RI WKH
'+6 2IILFH RI WKH ,PPLJUDWLRQ 'HWHQWLRQ 2PEXGVPDQ �³2,'2´� .HYLQ 0DUWLQH]� LQ ZKLFK 0U�
0DUWLQH] WROG 0U� 0HUFDGR WKDW KLV WUDQVIHU ZDV OLNHO\ LQIRUPHG E\ WKH IDFW WKDW WKH WUHDWPHQW IRU
KHSDWLWLV & LV ³QRW FKHDS´ DQG WKDW PHGLFDO FDUH LQ 1HYDGD LV OHVV H[SHQVLYH WKDQ LQ &DOLIRUQLD�

$OO RI WKH LQGLYLGXDOV WUDQVIHUUHG IURP 2WD\ WR 1HYDGD KDG WKHLU KHDOWK QHJDWLYHO\ LPSDFWHG E\
WKH WUDQVIHU LQ WKDW WKHLU PHGLFDO UHFRUGV ZHUH QRW WUDQVIHUUHG DORQJ ZLWK WKHP� ,QGLYLGXDOV KDYH KDG WR
SURDFWLYHO\ DGYRFDWH IRU WKHLU PHGLFDO UHFRUGV IURP 2WD\ WR EH WUDQVIHUUHG WR WKH QHZ GHWHQWLRQ IDFLOLW\
DXWKRULWLHV� DQG LQ WKH PHDQWLPH KDYH VXIIHUHG ODSVHV LQ PHGLFDWLRQV DQG FULWLFDO WUHDWPHQWV� ,W ZDV QRW
XQWLO HDUO\ -DQXDU\ ���� WKDW 0U� 0HUFDGR UHFHLYHG FRSLHV RI KLV PHGLFDO UHFRUGV IURP 2WD\ FRQILUPLQJ
WKDW KH LV GHYHORSLQJ FLUUKRVLV� QR WUHDWPHQW IRU 0U� 0HUFDGR¶V PHGLFDO FRQGLWLRQ KDV EHHQ DSSURYHG
VLQFH KLV WUDQVIHU WR 1\H &RXQW\�

,Q D KRUULI\LQJ UHFHQW GHYHORSPHQW� RQ -DQXDU\ ��� ,&( 6XSHUYLVRU\ 'HWHQWLRQ DQG 'HSRUWDWLRQ
2IILFHU %UDGVKDZ FDPH WR 1\H &RXQW\ DQG WROG 0U� 0HUFDGR WKDW WKH ORFDO KRVSLWDO ZLOO QRW WUHDW SHRSOH
LQ ,&( GHWHQWLRQ VR ,&( LV QRZ ORRNLQJ WR SRWHQWLDOO\ WUDQVIHU KLP ³WR WKH (DVW &RDVW´ � \HW HYHQ IDUWKHU
IURP KLV OHJDO UHSUHVHQWDWLYHV DQG IDPLO\ PHPEHUV LQ VRXWKHUQ &DOLIRUQLD� ,W LV IXUWKHUPRUH GHHSO\
FRQFHUQLQJ WKDW LQGLYLGXDOV LQ ,&( GHWHQWLRQ DW 1\H &RXQW\ FDQ QRW DFFHVV KRVSLWDO VHUYLFHV� 2Q
)HEUXDU\ ��� 0U� 0HUFDGR UHSRUWHG WKDW DQRWKHU LQGLYLGXDO LQ ,&( GHWHQWLRQ DW 1\H &RXQW\ ZDV
FXUUHQWO\ VXIIHULQJ IURP D VHYHUH FDVH RI WUHQFK IRRW� ZKLFK FDQ OHDG WR JDQJUHQH DQG DPSXWDWLRQ LI OHIW
XQWUHDWHG� ,QVWHDG RI EHLQJ WDNHQ WR D ORFDO KRVSLWDO� WKLV LQGLYLGXDO KDV EHHQ OHIW WR VXIIHU LQ DJRQ\ LQ D
VROLWDU\ FRQILQHPHQW XQLW�

*LYHQ WKDW 0U� 0HUFDGR KDV VSHQW WLPH LQ PXOWLSOH ,&( GHWHQWLRQ IDFLOLWLHV� LW LV QRWDEOH KRZ
VKRFNHG KH ZDV E\ WKH XQVDQLWDU\ DQG ILOWK\ FRQGLWLRQV DW 1\H &RXQW\� 6RRQ DIWHU KH DUULYHG� KH UHSRUWHG
WKDW� DV D UHVXOW RI RYHUFURZGLQJ� KH GLG QRW KDYH DFFHVV WR D EHG DQG ZDV IRUFHG WR VOHHS RQ WKH IORRU
QH[W WR WKH XULQDO� 2Q 1RYHPEHU ��� ����� 0U� 0HUFDGR UHSRUWHG WKDW KH KDG RQO\ EHHQ JLYHQ RQH
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K\JLHQH NLW LQ WKH WZR ZHHNV VLQFH KH KDG DUULYHG� +H DOVR H[SUHVVHG FRQFHUQ DERXW WKH LQDGHTXDF\ RI
WKH ODZ OLEUDU\� ZKLFK KDV RQO\ RQH FRPSXWHU DQG YHU\ OLPLWHG VORWV IRU LQGLYLGXDOV WR EH DEOH WR FRQGXFW
OHJDO UHVHDUFK�

3HUKDSV PRVW FRQFHUQLQJO\� 0U� 0HUFDGR H[SHULHQFHG VHYHUH UHOLJLRXV GLVFULPLQDWLRQ IURP 1\H
&RXQW\ VWDII VRRQ DIWHU KLV DUULYDO WKHUH� 2Q RU DSSUR[LPDWHO\ 1RYHPEHU ��� ����� ZKHQ 0U� 0HUFDGR
ZHQW WR UHFHLYH KLV NRVKHU PHDO� 1\H &RXQW\ 'HSXW\ 0LJXHO /XQD YHUEDOO\ DEXVHG 0U� 0HUFDGR XVLQJ
IRXO ODQJXDJH LQFOXGLQJ DQWL�6HPLWLF VOXUV DQG WKUHDWHQHG WR SK\VLFDOO\ DVVDXOW KLP� ,W LV 0U� 0HUFDGR¶V
XQGHUVWDQGLQJ WKDW WKLV VSHFLILF JXDUG QR ORQJHU ZRUNV DW 1\H &RXQW\ DQG WKDW D FULPLQDO LQYHVWLJDWLRQ
KDV EHHQ RSHQHG� DOWKRXJK KH KDV UHFHLYHG QR LQIRUPDWLRQ DERXW WKH SURJUHVV RI WKH LQYHVWLJDWLRQ� 7KLV LV
XQIRUWXQDWHO\ QRW WKH ILUVW WLPH FRQFHUQV UHJDUGLQJ UHOLJLRXV GLVFULPLQDWLRQ DW 1\H &RXQW\ KDYH EHHQ
UDLVHG� $ -XQH ���� 2IILFH RI WKH 'HWHQWLRQ 2YHUVLJKW �2'2� DXGLW RI 1\H &RXQW\ IRXQG WKDW GHVSLWH
UHTXHVWV IURP GHWDLQHG LQGLYLGXDOV� WKHUH ZDV QR UDEEL WR FRQGXFW -HZLVK VHUYLFHV DV WKH ³VWDII FRXOG QRW
ILQG D UDEEL ZLOOLQJ WR WUDYHO WR 1\H &RXQW\�´ 7KH 2'2 DXGLW DOVR IRXQG WKDW LQ UHJDUGV WR WKH NRVKHU
GLHW RIIHUHG DW 1\H &RXQW\� WKH\ PRVWO\ FRQVLVW RI ³WRUWLOODV ZLWK SHDQXW EXWWHU DQG KRW PHDOV UDUHO\
FRQWDLQ SURWHLQ�´

,QGHHG� WKLV DSSHDUV WR EH HQGHPLF RI D ODUJHU SUREOHP UHJDUGLQJ GHWHQWLRQ IDFLOLW\ VWDII LQ
3DKUXPS EHLQJ FRPSRVHG RI LQGLYLGXDOV ZLWK H[SOLFLWO\ ZKLWH VXSUHPDFLVW LGHRORJLHV� ,Q ����� D QHZV
RXWOHW H[SRVHG WKDW D FDSWDLQ DW 1HYDGD 6RXWKHUQ KDG EHHQ D KHDY\ FRQWULEXWRU RI UDFLVW DQG DQWL�6HPLWLF
SRVWV RQ QHR�1D]L ZHEVLWHV IRU \HDUV� DQG DVSLUHG WR HVWDEOLVK D ORFDO ZKLWH QDWLRQDOLVW FKDSWHU� 1RWDEO\�
WKLV LQGLYLGXDO KDG D SULRU KLVWRU\ RI ZRUNLQJ IRU &RUH&LYLF DW 2WD\ 0HVD� 6HQDWRUV -DFN\ 5RVHQ DQG
&DWKHULQH &RUWH]�0DVWR VXEVHTXHQWO\ VXEPLWWHG D OHWWHU WR '+6 2IILFH RI WKH ,QVSHFWRU *HQHUDO �³2,*´�
UHTXHVWLQJ WKDW WKH 2,* LQYHVWLJDWH FRQGLWLRQV DW 1HYDGD 6RXWKHUQ�

+HFWRU -RVH (QULTXH 9LGDO

+HFWRU -RVH (QULTXH 9LGDO EHJDQ UHSRUWLQJ WR )), WKDW KH ZDV VXIIHULQJ PHGLFDO QHJOLJHQFH DW
2WD\ 0HVD LQ 2FWREHU ����� DV KH KDG WZR WXPRUV LQ KLV JDOOEODGGHU DQG ELODWHUDO NLGQH\ VWRQHV IRU
ZKLFK KH ZDV QRW UHFHLYLQJ DGHTXDWH WUHDWPHQW� +H KDG EHJXQ DGYRFDWLQJ IRU &RUH&LYLF DQG ,&( WR
SURYLGH WKLV FULWLFDO OLIH�VDYLQJ FDUH WR KLP DQG DVNHG )), WR KHOS KLP ZULWH D PHGLFDO DGYRFDF\ OHWWHU�
PDLOLQJ FRSLHV RI KLV PHGLFDO UHFRUGV WR WKH )), RIILFH� 7KHVH LQFOXGH DQ XOWUDVRXQG UHSRUW RI KLV XSSHU
DEGRPLQDO DUHD WDNHQ LQ -XQH ���� LQ ZKLFK PHGLFDO SURIHVVLRQDOV FRQILUP WKDW WZR SRO\SV LQ KLV
JDOOEODGGHU� ELOLDU\ VOXGJH� ELODWHUDO UHQDO VWRQHV� DQG PHWHRULVP DUH SUHVHQW�

2Q RU DURXQG 1RYHPEHU �� ����� KH ZDV WUDQVIHUUHG IURP 2WD\ 0HVD WR 1\H &RXQW\� DZD\ IURP
KLV LPPLJUDWLRQ DWWRUQH\ (G 3HUH] EDVHG LQ WKH 6DQ 'LHJR DUHD� 0U� 3HUH] VWDWHG KLV IUXVWUDWLRQV ZLWK
WKLV GHYHORSPHQW� ³, JDYH ,&( LQ 6DQ 'LHJR P\ 1RWLFH RI $SSHDUDQFH DQG WKHQ ,&( WUDQVIHUUHG KLP RXW
WR 9HJDV« %HFDXVH RI WKLV� , QHYHU JRW D FKDQFH WR PHHW KLP� QRU JHW DXWKRUL]DWLRQ VLJQDWXUHV IRU KLV
&UHGLEOH )HDU LQWHUYLHZ DQG RWKHU SURFHVVHV� 1RZ WKHVH DJHQFLHV DUH LJQRULQJ PH� EHFDXVH , GRQ¶W KDYH
WKH VLJQDWXUHV WR SURYH , DP DXWKRUL]HG WR UHSUHVHQW KLP� 1RERG\ LQ WKH JRYHUQPHQW LV WDNLQJ
UHVSRQVLELOLW\ DQG WKH\ DOO DFW OLNH WKH\ KDYH QR LGHD ZKDW KDSSHQHG�´
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0U� 9LGDO DQG KLV IDPLO\ XQGHUVWRRG WKLV WUDQVIHU WR EH GLUHFW UHWDOLDWLRQ IRU KLV VHOI�DGYRFDF\ IRU
PHGLFDO FDUH� 6LPLODU WR RWKHU FDVHV� WKH ODFN RI DQ\ WUDQVIHU RI 0U� 9LGDO¶V PHGLFDO UHFRUGV IURP 2WD\
0HVD WR 1\H &RXQW\ PDGH WKH VLWXDWLRQ HYHQ ZRUVH� 0U� 9LGDO DOVR ZDV XQDEOH WR ILJXUH RXW KRZ WR
FRQWDFW WKH )), KRWOLQH IURP 1\H &RXQW\� ,QGHHG� LQ D 1RYHPEHU ���� 2'2 DXGLW� 2'2 UHYLHZHG WKH
1\H &RXQW\ ERRNLQJ SURFHGXUHV� IDFLOLW\ KDQGERRN� DQG IDFLOLW\ RULHQWDWLRQ YLGHR� DQG IRXQG QR
LQVWUXFWLRQ UHJDUGLQJ KRZ WR PDNH WHOHSKRQH FDOOV� WKLV ZDV LGHQWLILHG DV D ³UHSHDW GHILFLHQF\�´

,Q D OHWWHU WR )), GDWHG 1RYHPEHU ��� ����� 0U� 9LGDO ZURWH� ³, ILQG P\VHOI LQ 3DKUXPS FRXQW\�
ZKLFK LV QRW D GHWHQWLRQ FHQWHU� 7KH\ PRYHG PH IURP 2WD\ 0HVD EHFDXVH , ZDV VXEPLWWLQJ PDQ\
FRPSODLQWV UHJDUGLQJ PHGLFDO DWWHQWLRQ WR WKH GHWHQWLRQ IDFLOLW\ DQG WR ,&(� , FRQWLQXH WR H[SHULHQFH
PHGLFDO SUREOHPV� , FRQWLQXH WR VXIIHU IURP GLDUUKHD� )RU PRUH WKDQ WKUHH ZHHNV� DQ\WKLQJ WKDW , HDW P\
VWRPDFK WKURZV XS� , FRQWLQXH WR VXIIHU IURP VWRPDFK SDLQ� 1RZ WKH\ KDYH WROG PH WKDW P\ OLYHU LV
GDPDJHG DQG P\ FKROHVWHURO LV KLJK« 7KH\ EURXJKW PH WR WKH KRVSLWDO WR WDNH ;�UD\V WR VHH ZKDW WKH
LVVXH LV EXW WKLV ZDV D ZHHN DJR DQG DV RI QRZ , VWLOO GR QRW HYHQ KDYH P\ UHVXOWV RU HYHQ D UHVSRQVH«
7UXWKIXOO\� , GRQ¶W NQRZ ZKDW HOVH WR GR� , QHHG WKH WZR WXPRUV LQ P\ JDOOEODGGHU WR EH RSHUDWHG RQ
EHIRUH WKH\ EHFRPH FDQFHURXV� WUHDWPHQW IRU P\ NLGQH\V� DQG QRZ DOVR IRU P\ OLYHU� , DP DIUDLG WKDW P\
PHGLFDO FRQGLWLRQV KDYH ZRUVHQHG ZLWK WKH SDVVLQJ RI GD\V�´

2Q RU DURXQG 'HFHPEHU ��� ����� ,&( WUDQVIHUUHG 0U� 9LGDO IURP 1\H &RXQW\ WR )ORUHQFH
6HUYLFH 3URFHVVLQJ &HQWHU LQ $UL]RQD� 0U� 9LGDO UHSRUWHG WKDW KH ZDV LQWLPLGDWHG E\ ,&( LQWR VLJQLQJ D
GHSRUWDWLRQ RUGHU� DQG WROG WKDW LI KH WULHG WR DSSHDO WKDW ,&( ZRXOG EORFN KLP IURP HYHU UHWXUQLQJ WR WKH
FRXQWU\� 6KRUWO\ WKHUHDIWHU� ,&( GHSRUWHG 0U� 9LGDO WR 3HUX�

/HZLV $EGXO .DOLP 6LERPDQD

$QRWKHU LQGLYLGXDO ZKR ZDV WUDQVIHUUHG IURP 2WD\ 0HVD WR 1HYDGD DIWHU DGYRFDWLQJ IRU
DGHTXDWH PHGLFDO FDUH LV /HZLV $EGXO .DOLP 6LERPDQD� 6WDUWLQJ LQ )HEUXDU\ ����� 0U� 6LERPDQD KDG
UHTXHVWHG QHFHVVDU\ VXUJHU\ WR UHPRYH D PHWDO VXSSRUW SODWH WKDW LV LPSODQWHG LQ KLV OHJ DQG FDXVHV
VHYHUH SDLQ� 0U� 6LERPDQD ILOHG PXOWLSOH UHTXHVWV DQG JULHYDQFHV EXW ZDV UHSHDWHGO\ WROG E\ VWDII WKDW
WKLV VXUJHU\ ZDV QRW ³QHFHVVDU\´ DQG DV D UHVXOW QHLWKHU &RUH&LYLF QRU ,&( ZRXOG ³SD\ IRU LW�´ 0U�
6LERPDQD ZRUNHG ZLWK )), WR ILOH D FRPSODLQW LQ -XO\ ���� WKDW GRFXPHQWV QRW RQO\ WKH PHGLFDO
QHJOLJHQFH KH ZDV VXIIHULQJ EXW DOVR D WLPHOLQH RI UHWDOLDWRU\ DFWLRQV WKDW &RUH&LYLF VWDII KDG WDNHQ LQ
UHVSRQVH WR 0U� 6LERPDQD¶V DGYRFDF\ HIIRUWV� LQFOXGLQJ SXWWLQJ KLP LQ VROLWDU\ FRQILQHPHQW DQG
EORFNLQJ KLV SKRQH DQG PDLO FRPPXQLFDWLRQV�

6LPLODU WR 0U� 0HUFDGR� 0U� 6LERPDQD LPPHGLDWHO\ XQGHUVWRRG WKH PRWLYDWLRQV EHKLQG ,&(
WUDQVIHUULQJ KLP WR 1HYDGD WR LQFOXGH ERWK UHWDOLDWLRQ IRU SUHYLRXV DGYRFDF\ HIIRUWV DV ZHOO DV DQ HIIRUW
WR DYRLG SD\LQJ IRU WKH VXUJHU\ WKDW KH QHHGV� 6LQFH KLV WUDQVIHU WR 1HYDGD� KH KDV UHSHDWHGO\ UHTXHVWHG
DQ DSSRLQWPHQW ZLWK DQ RUWKRSHGLF GRFWRU� EXW ,&( KDV UHIXVHG WR VHW RQH XS� +LV SDLQ FRQWLQXHV WR
ZRUVHQ� SUHYHQWLQJ KLP IURP EHLQJ DEOH WR VOHHS� DQG KH UHPDLQV FRQFHUQHG DERXW WKH SRWHQWLDO IRU
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LUUHSDUDEOH KDUP� LQFOXGLQJ SRVVLEOH LQIHFWLRQ JLYHQ WKDW WKLV PHWDO SODWH ZDV VXSSRVHG WR KDYH EHHQ
UHPRYHG ORQJ DJR DFFRUGLQJ WR PHGLFDO SURIHVVLRQDOV�

2VFDU /R\D /HRQ

2VFDU /R\D /HRQ KDG EHHQ GHWDLQHG DW 2WD\ 0HVD VLQFH ����� %HJLQQLQJ LQ 1RYHPEHU ����� KH
EHJDQ WR UHSRUW WR )), KLV FRQFHUQV UHJDUGLQJ WKH XQSURIHVVLRQDO� XQHWKLFDO� DQG QHJOLJHQW WUHDWPHQW KH
ZDV UHFHLYLQJ IURP WKH VROH SV\FKRORJLVW DW 2WD\ 0HVD� 'U� )HUQEDFK� DV VKH H[SOLFLWO\ DFFXVHG KLP RI
PDOLQJHULQJ ZKHQ KH VRXJKW VXSSRUW DQG WROG KLP WKDW KLV ³SUREOHP GLGQ¶W H[LVW�´ 7KLV LV GHVSLWH WKH IDFW
WKDW 0U� /R\D KDG EHHQ LGHQWLILHG DV D FODVV PHPEHU XQGHU )UDQFR Y� +ROGHU� D FODVV DFWLRQ ODZVXLW RQ
EHKDOI RI LQGLYLGXDOV LQ &DOLIRUQLD� $UL]RQD� DQG :DVKLQJWRQ ZKR VXIIHU IURP VHYHUH PHQWDO GLVRUGHUV� LQ
ZKLFK D GLVWULFW FRXUW HVWDEOLVKHG WKHLU ULJKW WR OHJDO UHSUHVHQWDWLRQ� 6LPLODU WR 0U� 0HUFDGR� 0U� /R\D
DOVR FRQWULEXWHG WR WKH 0DUFK ���� FRPSODLQW DERXW KHU� 0RUHRYHU� DIWHU EHFRPLQJ LQIHFWHG ZLWK
&29,'���� 0U� /HRQ EHJDQ H[SHULHQFLQJ VHYHUH FKHVW DQG OXQJ SDLQ LQ 'HFHPEHU �����

0U� /R\D ZDV WUDQVIHUUHG IURP 2WD\ 0HVD WR 1HYDGD 6RXWKHUQ RQ RU DURXQG 1RYHPEHU �� �����
1RWDEO\� WKH )UDQFR Y� +ROGHU ODZVXLW GRHV QRW FRYHU LQGLYLGXDOV LQ 1HYDGD� D IDFW WKDW 0U� /R\D ZDV
QRW LQIRUPHG RI E\ ,&( DV KH FRQWLQXHG WR VHHN D QHZ )UDQFR DWWRUQH\� 0U� /R\D DOVR GLG QRW NQRZ LI KH
FRXOG FDOO WKH )), KRWOLQH IURP 1HYDGD 6RXWKHUQ RU KRZ WR GR VR� D FRPPRQ SUREOHP H[SHULHQFHG E\ DOO
RI WKRVH WUDQVIHUUHG� ,Q D OHWWHU WR )), GDWHG -DQXDU\ �� ����� 0U� /R\D ZURWH� �, DP VLFN��� DQG KHUH LW LV
HYHQ PRUH GLIILFXOW WR PHHW ZLWK D GRFWRU WR JLYH \RX PHGLFDWLRQ��

$IWHU UHFHLYLQJ D OHWWHU IURP )), FRQILUPLQJ WKDW 0U� /R\D FRXOG FDOO WKH )), KRWOLQH IURP
1HYDGD 6RXWKHUQ� 0U� /R\D FDOOHG WKH )), KRWOLQH RQ -DQXDU\ ��� DQG VKDUHG WKDW KH RQO\ KDV DFFHVV WR
WKH SKRQH RQFH D ZHHN IRU �� PLQXWHV� +H IXUWKHUPRUH DIILUPHG WKDW KH KDG VXEPLWWHG PXOWLSOH UHTXHVWV
IRU PHGLFDO FDUH IRU VHYHUDO ZHHNV� +H DOVR VKDUHG WKDW GXH WR WKH ODFN RI DQ\ VHSDUDWLQJ EDUULHUV� ³LI RQH
SHUVRQ JHWV VLFN� HYHU\RQH JHWV VLFN� DQG WKH\ GRQ¶W JLYH DQ\ PHGLFDWLRQV WR KHOS�´ :KHQ DVNHG DERXW
KLV FRQFHUQV UHJDUGLQJ IXUWKHU UHWDOLDWLRQ LI KH ZHUH WR FRQWULEXWH WR WKLV FRPSODLQW� 0U� /R\D VWDWHG�
³:KDW PRUH FDQ WKH\ GR WR XV� LI ZH FDQ¶W HYHQ JHW WKH PHGLFDO FDUH ZH QHHG"´

-RVH 0DQXHO (VSLQR &UX]

-RVH 0DQXHO (VSLQR &UX] KDG EHHQ GHWDLQHG DW 2WD\ 0HVD VLQFH ����� ,Q $SULO ����� KH UHSRUWHG
WR )), WKDW DQ XURORJLVW KDG SUHVFULEHG KLP D VSHFLILF PHGLFDWLRQ IRU ORZHU XULQDU\ WUDFW V\PSWRPV DQG
YRLGLQJ G\VIXQFWLRQ� EXW WKDW WKH PHGLFDWLRQ WKDW &RUH&LYLF SURYLGHG KLP ZDV GLIIHUHQW IURP WKH RQH
SUHVFULEHG� ,Q -XQH ����� KH UHSRUWHG WKDW KH KDG WR XULQDWH YHU\ IUHTXHQWO\ �HYHU\ �� WR �� PLQXWHV� DQG
WKDW WKH XURORJLVW KDG UHFHQWO\ WROG KLP WKDW KH QHHGHG VXUJHU\� $W KLV 2FWREHU �� DSSRLQWPHQW ZLWK WKH
XURORJLVW� 'U� 0LFKDHO $OER DW WKH 8QLYHUVLW\ RI &DOLIRUQLD 6DQ 'LHJR 0HGLFDO &HQWHU� 'U� $OER
UHTXHVWHG WKDW 0U� (VSLQR FRPH EDFN WR WKH PHGLFDO FHQWHU RQ 2FWREHU �� IRU D ³UHYLHZ RI KLV
XURG\QDPLFV�´ 8QIRUWXQDWHO\� WKLV DSSRLQWPHQW QHYHU WRRN SODFH�
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2Q RU DURXQG 1RYHPEHU �� ����� ,&( WUDQVIHUUHG 0U� (VSLQR IURP 2WD\ 0HVD WR 1HYDGD
6RXWKHUQ� $IWHU EHLQJ WUDQVIHUUHG� KH UHSRUWHG WR )), WKDW VLQFH KH GLG QRW KDYH DFFHVV WR DQ\ IUHH FDOOV DW
1HYDGD 6RXWKHUQ� LW ZDV PRUH GLIILFXOW WR WU\ WR UHPDLQ LQ FRQWDFW ZLWK DGYRFDWHV DQG IDPLO\� +H ZDV
DOVR KRUULILHG E\ WKH IDFW WKDW WKH SKRQHV RIWHQ VHHPHG WR JR GRZQ IRU GD\V DW D WLPH DQG WKDW WKHUH ZDV
QR ODZ OLEUDU\ DW 1HYDGD 6RXWKHUQ�

2Q 1RYHPEHU ��� ����� 0U� (VSLQR H[SUHVVHG FRQFHUQ WKDW WKH WUDQVIHU KDG GHOD\HG KLV PHGLFDO
WUHDWPHQW� DV KLV PHGLFDO UHFRUGV KDG QRW EHHQ WUDQVIHUUHG� +H DOVR UHSRUWHG WKDW WKH GRFWRU DW 1HYDGD
6RXWKHUQ KDG WROG KLP WKDW WKH\ ZRXOG WU\ WR ILQG D QHDUE\ KRVSLWDO WR WUHDW KLP EXW WKDW LI WKH\ FRXOG QRW�
WKDW KH ZRXOG EH WUDQVIHUUHG \HW DJDLQ� ,W ZDV QRW XQWLO ODWH 'HFHPEHU WKDW 0U� (VSLQR¶V PHGLFDO UHFRUGV
ZHUH ILQDOO\ WUDQVIHUUHG WR 1HYDGD 6RXWKHUQ�

2Q -DQXDU\ ��� ����� 0U� (VSLQR UHSRUWHG WR )), WKDW VLQFH ,&( UHFHQWO\ FDPH WR WHVW KLP IRU
&29,'���� KH EHOLHYHG WKDW KH ZRXOG EH GHSRUWHG VRRQ� GHVSLWH WKH IDFW WKDW KH KDV D SHQGLQJ 0RWLRQ WR
5HRSHQ LQ IURQW RI WKH %RDUG RI ,PPLJUDWLRQ $SSHDOV� +H VWDWHG WKDW KH EHOLHYHG KH ZDV EHLQJ GHSRUWHG
EHFDXVH WKH VXUJHU\ KH QHHGV LV ³WRR H[SHQVLYH IRU ,&(�´ 2Q RU DURXQG -DQXDU\ ��� ,&( GHSRUWHG 0U�
(VSLQR WR 0H[LFR� 2Q -DQXDU\ ��� 0U� (VSLQR GHFODUHG WR )),� ³7KH PHGLFDO H[DPV WKH\ GLG RQ PH«
DUH ZK\ WKH\ PRYHG PH IURP &DOLIRUQLD WR 1HYDGD� 7KH\ QHYHU WRRN FDUH RI P\ SUREOHP« 7KDW¶V ZK\
WKH\ GHSRUWHG PH� VR DV QRW WR GR DQ\WKLQJ DERXW P\ SUREOHP�´

&RQFOXGLQJ 'HPDQGV

*LYHQ WKH VHULRXV PHGLFDO FRQGLWLRQV RI WKH UHPDLQLQJ WKUHH LQGLYLGXDOV GHWDLQHG DW 1\H &RXQW\ �0U�
0HUFDGR� DQG 1HYDGD 6RXWKHUQ �0U� 6LERPDQD DQG 0U� /R\D� DV ZHOO DV WKH RQJRLQJ QHJOLJHQFH DQG
UHWDOLDWLRQ GHPRQVWUDWHG E\ ,&(� &RUH&LYLF� DQG 1\H &RXQW\� ZH GHPDQG WKH IROORZLQJ�

�� 7KDW 0U� 0HUFDGR� 0U� 6LERPDQD� DQG 0U� /R\D LPPHGLDWHO\ UHFHLYH SURSHU PHGLFDO FDUH IRU
WKHLU VHULRXV PHGLFDO FRQGLWLRQV�

�� 7KDW 0U� 0HUFDGR� 0U� 6LERPDQD� DQG 0U� /R\D EH FRQVLGHUHG IRU LPPHGLDWH PHGLFDO UHOHDVH
JLYHQ WKH VHULRXV PHGLFDO FRQGLWLRQV DQG UHIXVDO DQG�RU LQDELOLW\ IRU ,&(� &RUH&LYLF� DQG 1\H
&RXQW\ WR WUHDW WKHP�

�� 7KDW WKH 2IILFH IRU &LYLO 5LJKWV DQG &LYLO /LEHUWLHV� 2IILFH RI WKH ,QVSHFWRU *HQHUDO� DQG WKH
2IILFH RI WKH ,PPLJUDWLRQ 'HWHQWLRQ 2PEXGVPDQ LQYHVWLJDWH WKH UHWDOLDWRU\ WUDQVIHUV� YHUEDO
DEXVH� DQG PHGLFDO QHJOLJHQFH GHVFULEHG DERYH� DQG

�� 7KDW WKH ,&( GHWHQWLRQ FRQWUDFWV DW 2WD\ 0HVD� 1HYDGD 6RXWKHUQ� DQG 1\H &RXQW\ EH WHUPLQDWHG
EHFDXVH LW LV GDQJHURXV DQG LQKXPDQH IRU LQGLYLGXDOV WR OLYH LQ SURORQJHG DQG LQGHILQLWH
GHWHQWLRQ LQ WKH FRQGLWLRQV DW WKHVH IDFLOLWLHV� DQG FRQWLQXH WR EH GHQLHG OLIH�VDYLQJ PHGLFDO
DWWHQWLRQ�

:H UHTXHVW D UHVSRQVH LQ ZULWLQJ E\ 0DUFK �� ����� 7KDQN \RX LQ DGYDQFH IRU \RXU SURPSW DWWHQWLRQ WR
WKLV XUJHQW PDWWHU�
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6LQFHUHO\�

%OLVV 5HTXD�7UDXW]
([HFXWLYH 'LUHFWRU
$UULED /DV 9HJDV :RUNHUV &HQWHU
/DV 9HJDV� 19
EOLVV#DUULEDODVYHJDV�RUJ

5XWK 0HQGH]
&ROOHFWLYH 0HPEHU
'HWHQWLRQ 5HVLVWDQFH
6DQ 'LHJR� &$
GHWHQWLRQUHVLVWDQFH#JPDLO�FRP

'HERUDK %RHKP
$GYRFDWH
)DLWKIXO )ULHQGV � $PLJRV )LHOHV
)RXQGDWLRQ 3URIHVVRU� $QWKURSRORJ\ DQG *HQGHU�
5DFH� DQG ,GHQWLW\� 8QLYHUVLW\ RI 1HYDGD� 5HQR
5HQR� 19
GERHKP#XQU�HGX

5HEHFFD 0HUWRQ
6HQLRU 9LVLWDWLRQ 	 0RQLWRULQJ 6WUDWHJLVW
)UHHGRP IRU ,PPLJUDQWV
2DNODQG� &$
UPHUWRQ#IUHHGRPIRULPPLJUDQWV�RUJ

0D\UD -RQHV
&RRUGLQDWRU
62/$&( �6RXOV 2IIHULQJ /RYLQJ $QG
&RPSDVVLRQDWH (DUV�
6DQ 'LHJR� &$
VRODFHSHQSDOSURJUDP#JPDLO�FRP

0LFKDHO .DJDQ
'LUHFWRU
81/9 ,PPLJUDWLRQ &OLQLF
/DV 9HJDV� 19
PLFKDHO�NDJDQ#XQOY�HGX

/DXUD 0DUWLQ
([HFXWLYH 'LUHFWRU
3URJUHVVLYH /HDGHUVKLS $OOLDQFH RI 1HYDGD
/DV 9HJDV� 19
OPDUWLQ#SODQHYDGD�RUJ
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