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$�QHZ�GHFUHH�E\�WKH�&DUGLQDO�9LFDU�RI�5RPH��$QJHOR�'H�'RQDWLV��UHYRNHV�WKH
GHFLVLRQ�PDGH�MXVW�D�IHZ�KRXUV�HDUOLHU�WR�FORVH�WKH�FKXUFKHV�RI�5RPH��DIWHU�WKH�SRSH
WKXQGHUHG�DW�KLV�PRUQLQJ�0DVV�LQ�6DQWD�0DUWD�DJDLQVW�³GUDVWLF�PHDVXUHV�´�$QG�VR
WKH�FKXUFKHV�LQ�5RPH�DUH�UHRSHQLQJ��EXW�&DUGLQDO�'H�'RQDWLV�ZURWH�WR�WKH�SDVWRUV
RI�5RPH�DQG�UHYHDOHG�WKDW�WKH�GHFLVLRQ�WR�FORVH�FKXUFKHV�ZDV�PDGH�E\�WKH�3RSH�
7KH�SURWHVWV�E\�PDQ\�RI�WKH�IDLWKIXO�DQG�DODUPHG�SKRQH�FDOOV�IURP�ELVKRSV�DQG
FDUGLQDOV�FRQYLQFHG�KLP�WR�PDNH�D�8�WXUQ��$�GLVWXUELQJ�VSHFWDFOH�RI�D�FKXUFK
KLHUDUFK\�LQ�D�VWDWH�RI�FRQIXVLRQ��$QG�QRZ�PD\�WKH�ELVKRSV�KDYH�WKH�FRXUDJH�WR
UHLQVWDWH�SXEOLF�0DVVHV�ZLWK�WKH�IDLWKIXO��REH\LQJ�DOO�VHFXULW\�DQG�KHDOWK�GLUHFWLYHV��

�

&KDQJH�RI�RUGHUV��FRPUDGHV��WKH�FKXUFKHV�LQ�5RPH�ZLOO�QRZ
UHRSHQ��DW�OHDVW�³SDULVK�FKXUFKHV�DQG�WKRVH�ZLWK�PLVVLRQV�WKDW
FDUH�IRU�VRXOV�DQG�HTXLYDOHQW�FKXUFKHV�´�7KRVH�FKXUFKHV
UHPDLQ�FORVHG�WKDW�DUH�³QRW�SDULVK�FKXUFKHV��DQG�PRUH
JHQHUDOO\�EXLOGLQJV�RI�ZRUVKLS�RI�ZKDWHYHU�QDWXUH�´�$�QHZ

GHFUHH�IURP�WKH�&DUGLQDO�9LFDU�RI�5RPH��$QJHOR�'H�'RQDWLV��LVVXHG�WKH�PRUQLQJ�RI
0DUFK�����FKDQJHV�WKH�GHFUHH�LVVXHG�MXVW�D�IHZ�KRXUV�HDUOLHU�RQ�WKH�HYHQLQJ�RI
0DUFK����WKDW�RUGHUHG�WKH�WRWDO�FORVXUH�RI�DOO�FKXUFKHV�LQ�WKH�'LRFHVH�RI�5RPH�

7KH�VHQVDWLRQDO�GHFLVLRQ�WR�FORVH�WKH�FKXUFKHV��ZLWKRXW�DQ\�SUHFHGHQW��XSVHW
PLOOLRQV�RI�WKH�IDLWKIXO��QRW�RQO\�LQ�5RPH�DQG�,WDO\�EXW�WKURXJKRXW�WKH�ZRUOG��WKH
LPSOLFDWLRQ�RI�GHFLVLRQV�PDGH�LQ�5RPH�RQ�&DWKROLF�FRPPXQLWLHV�LQ�HYHU\�SDUW�RI�WKH
ZRUOG�LV�QRW�ORVW�RQ�DQ\ERG\��0RUHRYHU��WKH�GHFUHH�FORVLQJ�5RPDQ�FKXUFKHV�IROORZHG
WKH�FRPPXQLTXH�RI�WKH�SUHVLGHQW�RI�WKH�,WDOLDQ�%LVKRSV¶�&RQIHUHQFH�WKDW�PRYHV�LQ
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H[DFWO\�WKH�VDPH�GLUHFWLRQ��VXJJHVWLQJ�WKH�VDPH�VROXWLRQ�IRU�WKH�FKXUFKHV�RI�DOO�RI
,WDO\��DV�ZH�KDYH�GRFXPHQWHG��VHH�KHUH��

%XW�KRZHYHU�GHVLUHG�DQG�ZHOFRPH�WKLV�DERXW�IDFH�PD\�EH��LW�LV�QR�OHVV
GLVWXUELQJ��7KH�QHZ�GHFUHH�ZDV�DQWLFLSDWHG�E\�WKH�WRUSHGR�ODXQFKHG�RQ�WKH
PRUQLQJ�RI�0DUFK����E\�3RSH�)UDQFLV�LQ�KLV�XVXDO��DP�0DVV�DW�6DQWD�0DUWD�
3UD\LQJ�IRU�SDVWRUV��³ZKR�PXVW�DFFRPSDQ\�WKH�SHRSOH�RI�*RG�LQ�WKLV�FULVLV�´�3RSH
)UDQFLV�VDLG�WKDW�³GUDVWLF�PHDVXUHV�DUH�QRW�DOZD\V�JRRG´�DQG�FDOOHG�XSRQ�WKH�+RO\
6SLULW��DVNLQJ�WKDW�SDVWRUV�EH�JLYHQ�WKH�DELOLW\�WR�WDNH�³PHDVXUHV�WKDW�GR�QRW�OHDYH�WKH
KRO\�IDLWKIXO�SHRSOH�RI�*RG�DORQH´�LQ�VXFK�D�ZD\�WKDW�³WKH�SHRSOH�RI�*RG�IHHO
DFFRPSDQLHG�E\�WKHLU�SDVWRUV�DQG�E\�WKH�FRPIRUW�RI�WKH�:RUG�RI�*RG��WKH
VDFUDPHQWV��DQG�SUD\HU�´

$�WRWDO�GLVDYRZDO�RI�WKH�GHFLVLRQ�WDNHQ�RQ�WKH�HYHQLQJ�RI�0DUFK�����6LQFH�3RSH
)UDQFLV�LV�WKH�ELVKRS�RI�5RPH��KH�KLQWHG�WKDW�&DUGLQDO�'H�'RQDWLV�DQG�&DUGLQDO
*XDOWLHUR�%DVVHWWL��SUHVLGHQW�RI�WKH�&(,��KDG�DJUHHG�RQ�VXFK�VHQVDWLRQDO�PHDVXUHV
EHKLQG�KLV�EDFN��ZLWKRXW�FRQVXOWLQJ�KLP��7KLV�ZRXOG�EH�GLIILFXOW�WR�EHOLHYH�JLYHQ�WKH
SURILOH�RI�WKHVH�WZR�FDUGLQDOV��%XW�ODWHU�LQ�WKH�PRUQLQJ�WKLV�VWRU\�OLQH�ZDV�UHLQIRUFHG
E\�D�KDUG�KLWWLQJ�LQWHUYLHZ�RI�&DUGLQDO�.RQUDG�.UDMHZVNL��WKH�SDSDO�DOPRQHU��ZKR
ZDV�DOVR�SUHVHQW�DW�WKH�0DVV�DW�6DQWD�0DUWD��.UDMHZVNL��ZKR�KDV�D�SULYLOHJHG�DQG
FORVH�UHODWLRQVKLS�ZLWK�WKH�3RSH��VDLG�LQ�DQ�LQWHUYLHZ�ZLWK�WKH�$PHULFDQ�RQOLQH�QHZV
VHUYLFH�&UX[�WKDW�KH�KDG�RSHQHG�KLV�FKXUFK�RI�6DQWD�0DULD�,PPDFRODWD�RQ�WKH
(VTXLOLQH�+LOO��RSHQO\�GHI\LQJ�WKH�GHFUHH�RI�'H�'RQDWLV��³,W�LV�DQ�DFW�RI�GLVREHGLHQFH�
\HV�´�VDLG�.UDMHZVNL��³,�P\VHOI�H[SRVHG�WKH�%OHVVHG�6DFUDPHQW�DQG�RSHQHG�WKH
FKXUFK�´�+H�DGGHG��³,W�LV�DQ�DFW�WKDW�RXJKW�WR�JLYH�FRXUDJH�WR�RWKHU�SULHVWV�´�$�WUXH
DQG�SURSHU�LQYLWDWLRQ�WR�UHEHOOLRQ�DJDLQVW�WKH�GHFLVLRQV�RI�WKH�&DUGLQDO�9LFDU�E\�D
FDUGLQDO�ZKR�FOHDUO\�VSRNH�DIWHU�EHLQJ�LQVSLUHG�E\�WKH�ELVKRS�RI�5RPH��3RSH
)UDQFLV�

$W�WKLV�SRLQW�LW�ZDV�LQHYLWDEOH�WKDW�WKHUH�ZRXOG�EH�DQ�DERXW�IDFH�E\�WKH�³IDOOHQ
IURP�JUDFH´�&DUGLQDO�'H�'RQDWLV�±�ZKLOH�&DUGLQDO�%DVVHWWL�IRU�WKH�PRPHQW�SUHWHQGV
QRWKLQJ�LV�KDSSHQLQJ��7KH�&DUGLQDO�9LFDU�LVVXHG�D�QHZ�GHFUHH�WKDW�GRHV�QRW�VLPSO\
FRUUHFW�EXW�FRPSOHWHO\�FKDQJHV�WKH�SHUVSHFWLYH�ZLWK�UHJDUG�WR�WKDW�RI�MXVW�D�IHZ
KRXUV�HDUOLHU��7KH�GHFUHH�RI�FORVXUH�FLWHG�DV�LWV�PRWLYHV�WKH�³FRPPRQ�JRRG´�DQG�WKH
³VHQVH�RI�EHORQJLQJ�WR�WKH�KXPDQ�IDPLO\�´�%XW�LQ�WKH�QHZ�GHFUHH�RI�UHRSHQLQJ�ZH
OHDUQ�WKDW�WKH�&KXUFK�DOVR�KDV�DQRWKHU�PLVVLRQ��³(YHU\�HFFOHVLDO�SUHFDXWLRQDU\
PHDVXUH�RXJKW�WR�WDNH�LQWR�DFFRXQW�QRW�RQO\�WKH�FRPPRQ�JRRG�RI�FLYLO�VRFLHW\��EXW
DOVR�WKDW�XQLTXH�DQG�SUHFLRXV�JRRG�ZKLFK�LV�WKH�IDLWK��DERYH�DOO�WKDW�RI�WKH�FRPPRQ
IDLWKIXO

�7KH�RIILFLDO�QDUUDWLYH�VKRXOG�WKHUHIRUH�IRUHVHH�WKDW�DW�WKLV�SRLQW�'H�'RQDWLV�ZLOO
KDYH�D�YHU\�VKRUW�OLIH�LQ�FKDUJH�RI�WKH�9LFDULDWH�RI�5RPH��DV�KDV�EHHQ�WKH�FDVH�IRU
PDQ\�RWKHUV�EHIRUH��$QG�WKLV�LV�IROORZHG�E\�D�VHFRQG�VHQVDWLRQDO�SDVVDJH��7KLV
WLPH��WKH�&DUGLQDO�9LFDU�GHFLGHG�KH�ZDV�QRW�JRLQJ�WR�EHFRPH�WKH�VDFULILFLDO�ODPE�
DQG�VR��WRJHWKHU�ZLWK�WKH�QHZ�GHFUHH��KH�VHQW�D�OHWWHU�WR�DOO�WKH�SDVWRUV�RI�WKH
'LRFHVH�RI�5RPH�LQ�ZKLFK�KH�H[SODLQHG�DOO�WKH�UHDVRQV�IRU�ZKDW�KDSSHQHG��OD\LQJ
WKH�UHVSRQVLELOLW\�IRU�WKH�RUGHU�WR�FORVH�DOO�WKH�FKXUFKHV�DW�WKH�IHHW�RI�3RSH�)UDQFLV�
+LV�OHWWHU�WR�WKH�SDVWRUV�EHJLQV��³,Q�DQ�XQSUHFHGHQWHG�GHFLVLRQ��KDYLQJ�FRQVXOWHG�RXU
%LVKRS�3RSH�)UDQFLV��ZH�SXEOLVKHG�\HVWHUGD\��0DUFK�����WKH�GHFUHH�WKDW�RUGHUHG
WKH�FORVXUH�RI�RXU�FKXUFKHV�IRU�WKUHH�ZHHNV�´
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7KH�ERPE�KDV�EHHQ�GURSSHG��7KH�OHWWHU�JRHV�RQ�WR�SUHVHQW�D�VHULHV�RI
FRQVLGHUDWLRQV�WR�MXVWLI\�WKDW�FKRLFH�DQG�WKHQ�H[SODLQV�WKH�WXUQ�DURXQG�RI�0DUFK����
³$�IXUWKHU�FRQVXOWDWLRQ�ZLWK�3RSH�)UDQFLV�WKLV�PRUQLQJ�SURPSWHG�XV�WR�FRQVLGHU
DQRWKHU�UHTXLUHPHQW��WKH�FORVXUH�RI�DOO�RI�RXU�FKXUFKHV�FDQ�FDXVH�GLVRULHQWDWLRQ�DQG
FRQIXVLRQ��7KH�ULVN�LV�WKDW�SHRSOH�IHHO�WKH\�DUH�HYHQ�PRUH�LVRODWHG��7KLV�LV�WKH
UHDVRQ�IRU�WKH�QHZ�GHFUHH�WKDW�LV�EHLQJ�VHQW�WR�\RX�ZLWK�WKLV�OHWWHU�´

,QFUHGLEOH��RQO\�DIWHU�D�GHOD\HG�H[SORVLRQ�GLG�WKH�3RSH�DQG�KLV�YLFDU�UHDOL]H�WKH
GUDPDWLF�FRQVHTXHQFHV�WKDW�FORVLQJ�WKH�FKXUFKHV�KDV�IRU�WKH�IDLWKIXO��1RW�EDG�IRU
WKRVH�ZKR�PDGH�³VKHSKHUGV�ZKR�VPHOO�RI�WKHLU�VKHHS´�WKH�UHIUDLQ�RI�WKLV�SRQWLILFDWH�

7KH�UHDOLW\�LV�WKDW�WKH�JUXPEOLQJ�DQG�VWRPDFKDFKHV�RI�PDQ\�ELVKRSV�RYHU�WKH
VXVSHQVLRQ�RI�0DVVHV�±�ZKLFK�VWLOO�UHPDLQV�LQ�HIIHFW�±�H[SORGHG�LQWR�WKH�RSHQ�ZLWK
WKH�GHFLVLRQ�WR�DOVR�FORVH�DOO�WKH�FKXUFKHV��7R�VD\�QRWKLQJ�RI�WKH�UHDFWLRQ�RI�PDQ\�RI
WKH�IDLWKIXO��RI�ZKLFK�7KH�'DLO\�&RPSDVV�KDV�FHUWDLQO\�EHFRPH�DQ�LQWHUSUHWHU��$V�IDU
DV�ZH�NQRZ��RQ�WKH�HYHQLQJ�RI�0DUFK����WKH�3RSH�ZDV�KRXQGHG�ZLWK�SKRQH�FDOOV
IURP�ELVKRSV�DQG�FDUGLQDOV�RI�WKH�&XULD�VHHNLQJ�WR�FRQYLQFH�KLP�WR�UHYHUVH�KLV
GHFLVLRQ�

0RUHRYHU��WKH�FORVXUH�RI�WKH�FKXUFKHV�ZDV�QRW�DQ�LPSURYLVHG�LQLWLDWLYH�RI�&DUGLQDO
'H�'RQDWLV��DV�LV�GHPRQVWUDWHG�E\�WKH�IDFW�WKDW�DOUHDG\�RQ�7XHVGD\��0DUFK�����WKH
RUGHU�WR�FORVH�6DLQW�3HWHU¶V�%DVLOLFD�DQG�6TXDUH�KDG�DOUHDG\�EHHQ�PDGH��D�FOHDU
LQGLFDWLRQ�RI�WKH�GLUHFWLRQ�WKDW�ZDV�EHLQJ�WDNHQ�

1RZ�WKDW�WKH�FORVXUH�RI�WKH�FKXUFKHV�KDV�EHHQ�DYHUWHG��WKH�VSHFWDFOH�RI�WKH
FKXUFK�KLHUDUFK\�LQ�D�VWDWH�RI�FRQIXVLRQ�DQG�WRWDO�GLVDUUD\�UHPDLQV��ZLWK�GUDPDWLF
FRQVHTXHQFHV�IRU�WKH�&KXUFK�WKURXJKRXW�WKH�ZRUOG��7KH�XQIRUWXQDWH�GHFLVLRQ�WR
VXVSHQG�0DVVHV�LQ�,WDO\�LV�QRZ�EHFRPLQJ�DQ�H[DPSOH�WKDW�RWKHU�ELVKRSV�DQG
ELVKRSV¶�FRQIHUHQFHV�DUH�IROORZLQJ��IURP�WKH�8QLWHG�.LQJGRP�WR�WKH�8QLWHG�6WDWHV�
HYHQ�LQ�KHDOWK�FRQGLWLRQV�IDU�OHVV�GUDPDWLF�WKDQ�WKH�VLWXDWLRQ�LQ�,WDO\�

$W�WKLV�SRLQW�RWKHU�ELVKRSV�RXJKW�WR�WDNH�FRXUDJH�DQG�UHVWRUH�0DVVHV�ZLWK�WKH
IDLWKIXO��REYLRXVO\�IROORZLQJ�DOO�RI�WKH�UHTXHVWHG�SUXGHQWLDO�GLUHFWLYHV�DQG�LQ�D
FRPPRQ�VHQVH�PDQQHU��DV�ZH�KDYH�UHSHDWHGO\�VXJJHVWHG�LQ�WKHVH�GD\V��7KLV�ZRXOG
EH�WKH�EHVW�FRQWULEXWLRQ�WKDW�WKH�&KXUFK�FRXOG�QRZ�PDNH�WR�WKH�FRPPRQ�JRRG�
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