
$XJXVW����� 
 

)URP�\RXU�GHYLFH�RU�SKRQH 
$XJXVW��VW�PHHWLQJ� 

9LUWXDO�0HHWLQJ�6WDUWV����� 
,QIR�ZLOO�FRPH�WR�\RXU�HPDLO 

2XU�6HFUHWDU\�5HSRUWV�:KDW�<RX�0LVVHG� 
$WWHQGDQFH�����PHPEHUV�ORJJHG�LQ�WR�WKH�=220�YLUWXDO�PHHWLQJ� 
7UHDVXUHU��1R�QHZ�DFWLYLW\�� 
0HPEHUVKLS��1R�QHZ�PHPEHUV� 
6HFUHWDU\��5HPLQGHU�WKDW�036�KDV�D�)DFHERRN�SDJH�DQG�WKDW�ZH�RXJKW�WR�SURPRWH�LW�PRUH�DQG�XVH�LW�PRUH� 
/LEUDULDQ��&RQWDFW�1HLO�DQG�KH�FDQ�PDNH�DUUDQJHPHQWV�ZLWK�\RX�WR�JHW�ERRNV�WR�\RX� 
+LVWRULDQ��7KH�³HDU´�RQ�D�QHZVOHWWHU�LV�WKH�SRUWLRQ�RQ�WKH�XSSHU�OHIW-�RU�ULJKW-KDQG�FRUQHU�WKDW�RIWHQ�FRQWDLQ�ELWV�
RI�LQIRUPDWLRQ�OLNH�D�EULHI�ZHDWKHU�IRUHFDVW��HWF� 
)LUVW� 9LFH-3UHVLGHQW¶V� 5HSRUW��7KH�$XJXVW�PHHWLQJ�ZLOO�DJDLQ�EH�D�=RRP�PHHWLQJ��$XJ����� �%RE�%DOW]HOO�ZLOO�
SUHVHQW�D�SURJUDP�RQ�)UDQNOLQ�'��5RRVHYHOW� 
6HFRQG� 9LFH-3UHVLGHQW¶V� 5HSRUW�� 5RJHU� DQG� $UPLQ� KDYH� EHHQ� GLVFXVVLQJ� DQG� ZRUNLQJ� RQ� GHYHORSLQJ� DQ�
RQOLQH�VDOH�IHDWXUH�IRU�PHPEHUV�RQO\�RQ�WKH�036�ZHEVLWH���7KLV�LV�VWLOO�LQ�WKH�HDUO\�VWDJHV��'LVFXVVLRQ�IROORZHG�
DQG�VHYHUDO�SHRSOH�RIIHUHG�VXJJHVWLRQV� 
1HZVOHWWHU��1HZVOHWWHU�GHDGOLQH�LV�WKLV�ZHHN�� 
2OG�EXVLQHVV��1RQH 
1HZ�%XVLQHVV��1RQH 
$QQRXQFHPHQWV��1RQH 
3URJUDP��7KH�SURJUDP�ZDV�DQ�H[WHQGHG�VKRZ�DQG�WHOO�ZLWK�VHYHUDO�LWHPV�VKDUHG� 
 
5HVSHFWIXOO\�VXEPLWWHG 
0LFKDHO�.HLO 

:HOO�� LW� LV�QRZ�PLGVXPPHU��+RSH�HYHU\RQH� LV�VWD\LQJ�VDIH�DQG�DQG�
HQMR\LQJ� WKH�EHDXWLIXO�ZHDWKHU�DOWKRXJK�ZH�FRXOG�FHUWDLQO\�XVH�D�EUHDN�IURP�WKH�KHDW�� ,I�\RX�KDYHQ¶W�
DOUHDG\�GRQH�VR��QRZ�LV�WKH�WLPH�WR�JHW�RQOLQH�DQG�JHW�FRQQHFWHG��7KHUH�DUH�ORWV�RI�WKLQJV�JRLQJ�RQ�LQ�
WKH�SKLODWHOLF ZRUOG��DQG�WKH\�DUH�DOO�DYDLODEOH�DW�WKH�WRXFK�RI�D�EXWWRQ�IURP \RXU�FRPSXWHU� 

:H�FRQWLQXH�WR�KROG�RXU�PRQWKO\�036�PHHWLQJV�RQOLQH� LQ�D�YLUWXDO�VHWWLQJ�RQ�WKH�=RRP�SODWIRUP��:H�
ZLOO� EH� VHQGLQJ� RXW� WKH� HOHFWURQLF� OLQN� IRU� WKH� QH[W� PHHWLQJ� VKRUWO\� YLD� HPDLO�� 7KHUH� FRQWLQXHV� WR�
EH GLVFXVVLRQ�RI� LQWHUHVWLQJ�WRSLFV�DQG�TXHVWLRQV RQ�RXU�EORJ��$QG�VRRQ�ZH�ZLOO�KDYH�DQ�RQOLQH�036�
0DUNHWSODFH� IRU�PHPEHUV� WR�FRQQHFW� WR�EX\�DQG�VHOO�PDWHULDOV�� VKDUH�ZDQW� OLVWV��DQG� WUDGH�SKLODWHOLF�
LWHPV��0DQ\�WKDQNV�WR�DOO�RI�RXU�PHPEHUV�ZKR�FDPH�WRJHWKHU�WR�JHW�WKDW�XS�DQG�UXQQLQJ�IRU�XV� 

0RVW�RI�WKH�ODUJH�SKLODWHOLF�RUJDQL]DWLRQV�LQFOXGLQJ�WKH�$36��$7$��$)'&6��DQG�RWKHUV�DUH�KROGLQJ�YLUWX�
DO�PHHWLQJV�� VKRZV�� DQG� LQVWUXFWLRQDO� FRXUVHV� RQOLQH��0DQ\� RI WKHVH� DUH� IUHH� WR�PHPEHUV� DOWKRXJK�
VRPH�GR�FKDUJH�D�QRPLQDO�IHH��$QG�RI�FRXUVH�WKHUH�DUH�FRXQWOHVV�GHDOHUV�DQG�DXFWLRQV�DYDLODEOH�LI�\RX�
DUH� ORRNLQJ� WR� DGG� WR� \RXU� FROOHFWLRQV� ,I� \RX� NQRZ� RI� RWKHU� LQWHUHVWLQJ� RQOLQH� UHVRXUFHV� RU� HYHQWV��
SOHDVH�VHQG�WKHP�DORQJ�VR�ZH�FDQ�VKDUH�WKH�LQIRUPDWLRQ�ZLWK�DOO�036�PHPEHUV��7LPH�WR�WXUQ�RQ�\RXU�
FRPSXWHUV� DQG FRQQHFW� WR� WKH� SKLODWHOLF�
ZRUOG� 

7DNH�FDUH��7RPDV��WOJLQNF#\DKRR�FRP� 

The 
 Messenger 
7RPDV�*ULHEOLQJ��3UHVLGHQW��WOJLQNF#\DKRR�FRP� 
0LFKDHO�0LNORYLF���VW�9LFH�3UHVLGHQW��VWXPSHU����#DRO�FRP 
5RGJHU�0F5H\QROGV���QG�9LFH�3UHVLGHQW��URGJHUBPFUH\QROGV�KRWPDLO�FRP� 
$UPHQ�+RYVHSLDQ��7UHDVXUHU��LQIR#DUPHQVWDPS�FRP� 
0LFKDHO�.HLO��6HFUHWDU\��PNHLO�����#KRWPDLO�FRP 
-LP�0F.LQ]LH��1HZVOHWWHU�(GLWRU��MLPPFNLQ]LH�#DWW�QHW� 

7KH�3UHVLGHQW¶V�&RUQHU� 

/RJ�LQWR�=RRP�IRU�%RE�%DOW]HOO¶V�SURJUDP�� 
³7KH�6XIIUDJHWWHV´� 

$OVR�FKHFN�RXW�%RE¶V�DUWLFOH�LQ�WKH�FXUUHQW�HGL�
WLRQ�RI�.HOOHKHU¶V�6WDPS�&ROOHFWRU¶V�4XDUWHUO\ 



5XWK�$VDZD 
)LUVW�&ODVV��)RUHYHU�UDWH 
7HQ�'HVLJQV��3DQH�RI��� 
,VVXH�'DWH�$XJXVW���WK 

,QQRYDWLRQV 
)LUVW�&ODVV��)RUHYHU�5DWH 
��'HVLJQV��%RRNOHW�3DQH�RI��� 
,VVXH�'DWH�$XJXVW���WK 

7KDQN�<RX������� 
)LUVW�&ODVV��)RUHYHU�UDWH 
��'HVLJQV��3DQH�RI��� 
,VVXH�'DWH�$XJXVW���VW 

 
 

 
 
 
 
 
 
 
 
 

3KLODWHOLF�+DSSHQLQJV� 
 
(YHU\WKLQJ�LQ�WKH�VWDPS�ZRUOG�LV�HLWKHU�
FDQFHOOHG�VKRZ�ZLVH�RU�XS�LQ�WKH�DLU� 
 
:KLOH�FXUUHQWO\� WKH�6W��/RXLV�6WDPS�([SR�
LV�WR�EH�KHOG�RQ�$XJXVW���-����PDQ\�RWKHU�
VKRZV�DURXQG�WKH�FRXQWU\�KDYH�EHHQ�FDQ�
FHOOHG�� �6KRZV�IURP�WKLV�VXPPHU� LQWR�1R�
YHPEHU�KDYH�EHHQ�FDQFHOOHG�� �&KHFN�EH�
IRUH� \RX� GULYH� WR� 6W�� /RXLH�� � %XW� WKH� ELJ�
VKRZ� LQ� 1RYHPEHU� LQ� &KLFDJR� KDV� EHHQ�
FDQFHOOHG�DOUHDG\���&KLFDJRSH[�LV�D�JUHDW�
VKRZ�DQG� LW� LV�D� VKDPH� WKDW� LW�ZLOO� QRW� EH�
KHOG�WKLV�\HDU� 
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7KH�0LGZHVW�3KLODWHOLF�6RFLHW\�:HEVLWH�DQG�%ORJ�LV 
ZZZ�PLGZHVWSKLODWHOLFVRFLHW\�FRP 

)LQG�SUHYLRXV�QHZVOHWWHUV��OLQNV�WR�RWKHU�VWDPS�LQIR�DQG�PRUH�RQ�RXU�ZHEVLWH� 

8SFRPLQJ�1HZ�8�6��,VVXHV� 

��WK�$PHQGPHQW��:RPHQ�9RWH 
)LUVW�&ODVV��)RUHYHU�UDWH 
��'HVLJQ��%RRNOHW�3DQH�RI��� 
,VVXH�'DWH�$XJXVW���VW 
 
 
9LUWXDO� FHUHPRQLHV� DUH�
SODQQHG� IRU� ,QQRYDWLRQV�
DQG� WKH�7KDQN�<RX� LVVXHV�
DW� WKLV� WLPH�� � 7KH� %XJV�
%XQQ\�LVVXH�ZLOO�EH�D�YLUWX�
DO�FHUHPRQ\�DOVR� 

 

 

7KH�%XJV�%XQQ\�GHVLJQV� IRU� WKH�-XO\���WK�
LVVXH� ILQDOO\� UHOHDVHG�� � ���GLIIHUHQW� LPDJHV�
LQ�D�SDQH�RI���� 



$QVZHU�IURP�/DVW�0RQWK¶V�4XL]� 

-RKQ� 7UXPEXOO¶V� SDLQWLQJ� RI� ³7KH� 'HFODUDWLRQ� RI� ,QGHSHQGHQFH´� ZDV� UHSUHVHQWHG� RQ�
KRZ�PDQ\�VWDPSV�GXULQJ�WKH�%LFHQWHQQLDO�(UD�DQG�E\�KRZ�PDQ\�FRXQWULHV" 

%DQJODGHVK�����D 
,PSHUIRUDWH�YDULHW\ 

7UXPEXOO¶V�³7KH�'HFODUDWLRQ�RI�,QGHSHQGHQFH����-XO\�����´ 
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:HOO��LW�GHSHQGV�RQ�ZKHWKHU�\RX�DUH�WDONLQJ�
DERXW� -RKQ� 7UXPEXOO¶V� ³7KH� 'HFODUDWLRQ� RI�
,QGHSHQGHQFH´� ORFDWHG� DW� WKH� 5RWXQGD� RI�
WKH� &DSLWRO� EXLOGLQJ�� :DVKLQJWRQ�� '�&�� RU�
WKH� 7UXPEXOO¶V� ³7KH� 'HFODUDWLRQ� RI� ,QGH�
SHQGHQFH����-XO\�����´�ORFDWHG�DW�WKH�<DOH�
8QLYHUVLW\� $UW� *DOOHU\�� 1HZ� +DYHQ�� &RQ�
QHFWLFXW� RU� ERWK�� � ��� LVVXHV�� LQFOXGLQJ� WKH�
8�6��VRXYHQLU�VKHHW���ZHUH�RI�WKH�<DOH�8QL�
YHUVLW\� SDLQWLQJ�� � �� LVVXHV�� LQFOXGLQJ� WKH�
8�6��TXDG�LVVXH��ZHUH�RI�WKH�&DSLWRO�5RWXQ�
GD� SDLQWLQJ�� � 3XW� WKHP� ERWK� WRJHWKHU� LW�
PDNHV�IRU�D�WRWDO�RI���� LVVXHV�� LQ�PDQ\�GLI�
IHUHQW�YDULHWLHV�� 

-RKQ� 7UXPEXOO� UHFHLYHG� D� FRPPLVVLRQ� LQ�
����� DQG� FRPSOHWHG� WKH� ZRUN� LQ� ������ � ,W�
ZDV�SODFHG�LQ�WKH�&DSLWRO�5RWXQGD�LQ��������
,W� ZDV� EDVHG� RQ� WKH�PXFK� VPDOOHU� YHUVLRQ�
WKDW�QRZ�UHVLGHV�DW�<DOH� 

5RPDQLD������ 
7UXPEXOO¶V�³7KH�'HFODUDWLRQ�RI�,QGHSHQGHQFH´ 

&RQWLQXHG�RQ�SJ��� 



3KLODWHOLF�5DPEOLQJV� 

4 

JMC 

8QLYHUVLW\���:KLOH�GHVFULEHG�DV�WKH�VLJQLQJ�FHUHPRQ\�RI�WKH�JUHDW�GRFXPHQW��LW�DFWXDOO\�GHSLFWV�ZKHQ�WKH�
ILYH�PDQ�FRPPLWWHH�SUHVHQWHG�WKHLU�GUDIW�RI�WKH�'HFODUDWLRQ�WR�&RQWLQHQWDO�&RQJUHVV�RQ�-XQH������������ 

7UXPEXOO�ZDQWHG�WR�LQFOXGH�LPDJHV�RI�DOO����VLJQHUV�EXW�FRXOG�QRW�ILQG�OLNHQHVVHV�RI�DOO�RI�WKHP���+H�GLG�
LQFOXGH�VHYHUDO�SDUWLFLSDQWV�WKDW�XOWLPDWHO\�UHIXVHG�WR�VLJQ�WKH�'HFODUDWLRQ��VXFK�DV�-RKQ�'LFNLQVRQ������RI�
WKH�VLJQHUV�DUH�LQFOXGHG�LQ�ERWK�YHUVLRQV��� 

6R�KRZ�PDQ\�FRXQWULHV�LVVXHG�RQH�RI�WKHVH�YHUVLRQV������WRWDO�FRXQWULHV�LQFOXGLQJ�WKH�8QLWHG�6WDWHV���,I�
\RX�KDYH�QHYHU�EHHQ�WR�WKH�8�6��&DSLWRO�EXLOGLQJ�DQG�VHHQ�WKLV�PDJQLILFHQW�SLHFH�RI�DUW��,�ZRXOG�UHFRP�
PHQG�PDNLQJ�WKH�WULS�ZKHQ�\RX�FDQ���<RX�ZRQ¶W�EH�GLVDSSRLQWHG���%HVLGHV��WKHQ�\RX�FRXOG�JR�WR�WKH�1D�
WLRQDO�3RVWDO�0XVHXP�DW�WKH�6PLWKVRQLDQ���3URYLGH�WKH�ZRUOG�HYHU�RSHQV�XS�DJDLQ� 

&RQWLQXHG�IURP�SJ�����4XL]�� 

)RU�WKRVH�RI�\RX�WKDW�PLVVHG�ODVW�PRQWK¶V�PHHWLQJ�RQ�-XO\���WK��\RX�PLVVHG�VRPH�YHU\�JRRG�VKRZ�DQG�
WHOOV�� �:KLOH�ZH�GLG�QRW�KDYH�D�IRUPDO�SURJUDP�� LW�HQGHG�XS�JUHDW��� ,�WUXO\�HQMR\HG�HYHU\RQH¶V�PDWHULDO�
WKDW�WKH\�KDG�EHFDXVH�,�FRXOG�DFWXDOO\�VHH�LW�IRU�D�FKDQJH���,�IHHO�GXULQJ�RXU�LQ-SHUVRQ�PHHWLQJV��WKH�PD�
WHULDO�LV�RIWHQ�KDUG�WR�VHH��GR�WR�PDQ\�GLIIHUHQW�IDFWRUV���%XW�RQ�=220�LW�ZDV�ZHOO�SUHVHQWHG�DQG�YLVXDOO\�
JUHDW� 
 
,�WDONHG�DERXW�D�UDQGRP�VXUYH\�RI�PDLO�UHFHLYHG�DW�P\�RIILFH�RYHU�D�WZR�ZHHN�SHULRG���,�DP�LQFOXGLQJ�WKH�
WDEOH�RI�WKH�UHVXOWV�DV�SURPLVHG����VHH�SJ�������+HUH�DUH�VRPH�RI�WKH�KLJKOLJKWV�DQG�D�IHZ�WKLQJV�OHIW�RXW�
RI�WKH�SUHVHQWDWLRQ� 
 
$�WRWDO�RI�����HQYHORSHV�IURP�YRWHUV�ZHUH�UDQGRPO\�VHOHFWHG������ZHUH�FRPPHPRUDWLYH�VWDPSV�ZLWK����
GLIIHUHQW�LPDJHV�������ZHUH�GHILQLWLYHV�ZLWK����GLIIHUHQW�LPDJHV���)RU�D�WRWDO�RI����GLIIHUHQW�LPDJHV�DQG�RU�
W\SHV� 

 
7KH� UHFHQW� :LOG� 2UFKLGV�
%RRNOHW� SDQH�ZDV� WKH�PRVW�
SRSXODU�RI� WKH�FRPPHPRUD�
WLYHV�� �:LWK� IORZHUV� RYHU� DOO�
EHLQJ� WKH� PRVW� SRSXODU�
FRPPHPRUDWLYH�FDWHJRU\��� 
 
:KDW� ZDV� LQWHUHVWLQJ� DERXW�
RQH�RI� WKH�HQYHORSHV� WR� WKH�
OHIW�� LV� WKH� IDFW� WKDW� LW� LV� DG�
GUHVVHG� LQFRUUHFWO\�� � 7KH�
-DFNVRQ� &RXQW\� (OHFWLRQ��
%RDUG� LV� ORFDWHG� LQ� ,QGH�
SHQGHQFH� 127� .DQVDV�
&LW\�� � &RUUHFW� 32� %R[� DQG�
FRUUHFW�]LS�WKRXJK���$OVR�&W\�
LV� DQ� DFFHSWHG� DEEUHYLDWLRQ�
IRU�&LW\�QRW�&RXQW\���8VXDOO\�
&RXQW\� LV� DEEUHYLDWHG� WR�
&QW\�� � � 6R� ]LS� FRGH� GRHV�
PDWWHU� DQG� ZDV� KHOSIXO� LQ�
JHWWLQJ�WKH�YRWHU¶V�UHTXHVW�WR�
XV�WLPHO\� 
&RQWLQXHG�RQ�SJ��� 



7KH�VHFRQG�PRVW�SRSXODU�FDWHJRU\�LQ�FRPPHPRUDWLYHV�ZDV�:LQWHU�&KULVWPDV�LVVXHV�ZLWK����WRWDO���7KHUH�
ZHUH���:LQWHU�%HUULHV����RI� WKH�&RFD�&ROD�6DQWD�DQG���RI� WKH�&KULVWPDV�:UHDWKV� LVVXH���3OXV�RQH� ORQH�
*LQJHUEUHDG�+RXVH�IURP������� �6RPH�ZRXOG�FRQVLGHU� WKHVH� LVVXHV�GHILQLWLYHV�DQG�QRW�FRPPHPRUDWLYHV�
DQG�SRVVLEO\�,�DP�LQ�WKH�PLQRULW\�RQ�WKLV���%XW�ZKHQ�,�WKLQN�RI�GHILQLWLYHV�,�WKLQN�RI�WKH�3UH[LHV�RU�/LEHUW\�6H�
ULHV���&KULVWPDV�DQG�RWKHU�KROLGD\V�GRQ¶W�ILW�WKDW�FDWHJRU\���<RX�DUH�FHOHEUDWLQJ�RU�FRPPHPRUDWLQJ�D�GDWH�
RU�KROLGD\���6FRWW�DQG�/LQQV�RU�VRPHERG\�KDV�VORZO\�UHGHILQHG�WKH�FDWHJRULHV�WKDW�UHDOO\�GRQ¶W�PDNH�VHQVH�
WR�PH���6XFK�DV�WKH�HDUO\�GHFLVLRQ�QRW�WR�VWDUW�D�QHZ�FDWHJRU\��OLNH�$LUPDLO�LVVXHV��IRU�3ULRULW\�DQG�([SUHVV�
LVVXHV���7R�PH�WKH\�GHVHUYH�DQG�VKRXOG�EH�D�%DFN�RI�WKH�%RRN�FDWHJRU\�QRW�PL[HG�LQ�ZLWK�UHJXODU�LVVXHV�
DQG�FRPPHPRUDWLYHV���,�ZRXOG�EH�LQWHUHVWHG�LQ�RWKHUV�WKRXJKWV�RQ�WKLV�VXEMHFW�DQG�ZH�PLJKW�GHYRWH�D�SUR�
JUDP�RU�DUWLFOH�DERXW�WKH�WRSLF� 

 
7KH�ELJJHVW�FDWHJRU\�
DPRQJ�WKH�GHILQLWLYHV�
ZDV��RI�FRXUVH��IODJV���
��� WRWDO� IODJV� WKHQ� ��
SXUSOH� KHDUW�� �� 6WDU�
5LEERQ�DQG���/LEHUW\�
%HOO���7KH�/LEHUW\�%HOO�
ZDV� DOVR� WKH� ROGHVW�
LVVXH�LQ�DOO�FDWHJRULHV�
XVHG�� � 7KDW� YRWHU�
PDGH�PRQH\� RQ� WKDW�
LVVXH�� � 5HPHPEHU� LI�
ERXJKW�DW� WKH� WLPH�RI�
RULJLQDO� LVVXH�� LW� FRVW�
��F�����1RW�VXUSULVLQJ�
WKDW� IODJV� ZHUH� WKH�
FOHDU� ZLQQHU� RYHUDOO�
LQ� WKH�GHILQLWLYH� FDWH�
JRU\���7KH�SRVW�RIILFH�
RQ� WKH� 6TXDUH� LQ� ,Q�
GHSHQGHQFH� UDUHO\�
KDV� DQ\WKLQJ� DYDLOD�
EOH� EXW� WKH� FXUUHQW�
IODJ� LVVXH���$W�&KULVW�
PDV� WLPH� WKH\� ZLOO�
KDYH� VRPH� RI� WKH�
ZLQWHU� RU� &KULVWPDV�
LVVXHV�EXW�\RX�EHWWHU�
JHW�WKHP�TXLFN���+RZ�
PDQ\� RWKHU� SRVW� RI�
ILFHV�VWRFN�OLNH�WKDW" 
 
,W� ZDV� DQ� LQWHUHVWLQJ�
OLWWOH� SURMHFW� WR� VHH�
ZKDW� WKH� JHQHUDO�
SXEOLF� ZDV� XVLQJ���
0DQ\� RI� WKH� YRWHUV�
DUH� ROGHU�� WKDW� PDLO�
WKHLU� UHTXHVWV� WR� XV��
:KLOH� WKH� \RXQJHU�
RQHV�WHQG�WR�HPDLO�RU�
ID[�WKHLU�UHTXHVWV�LQ��� 
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&RQWLQXHG�IURP�SJ��� 

&RQWLQXHG�RQ�SJ��� 



7KH� PRVW� UHFHQW� VWDPS� LVVXHG�� WKDW� ZDV� XVHG�� ZDV� IURP� WKH� *UHDW� 2XWGRRUV�
SDQH�� � ,� MXVW� ZRQGHU� KRZ�
SHRSOH� JHW� WKHLU� VWDPSV���
$UH� SHRSOH� RUGHULQJ� RQ-OLQH�
RU� LV� VRPH� IDPLO\� PHPEHU�
SLFNLQJ� WKHP� XS� DW� D� SRVW�
RIILFH� WKDW� GRHV� FDUU\� VRPH�
RI� WKH� QHZ� LVVXHV� RU�ZKDW"��
,�GR�VHH�VHYHUDO�RI� WKH�PD�
FKLQH� YHQGHG� VXFK� DV� WKH�
)ODJ� RQ� WKH� ULJKW� FRPH�

WKURXJK� WKH� RIILFH�� 7KH�
6TXDUH� 3RVW� 2IILFH� GRHVQ¶W�
KDYH�WKH�PDFKLQH�YHQGHG�EXW�
WKH�7UXPDQ�VWDWLRQ�RII�RI�1R�
ODQG�5G�GRHV���,�GRQ¶W�NQRZ�LI�
DQ\� RI� WKH� RWKHU� SRVW� RIILFHV�
LQ� HDVWHUQ� -DFNVRQ� &RXQW\�
KDYH�WKH�YHQGLQJ�PDFKLQHV�RU�QRW� 
 
2QH� ODVW� LQWHUHVWLQJ� HQYHORSH� FDPH� WKURXJK� WKLV�
ZHHN��DIWHU�,�KDG�FRPSOHWHG�WKH�VXUYH\���,W�LV�EHORZ�
DQG� WR� WKH� OHIW�� DQG� KDV� WKUHH� VWDPSV� RQ� LW�� � <RX�
KDYH�WR�ZRQGHU�LI�WKH�VWDPSV�ZHUH�XVHG�E\�D�IDPL�

O\�PHPEHU�RI�D�SDVW�VWDPS�FROOHFWRU�
WKDW� ZDV� WROG� E\� D� GHDOHU�� ³2K� \RX�
UHDOO\� GRQ¶W� KDYH� DQ\WKLQJ� RI� YDOXH�
KHUH�� �0LJKW�KDV�ZHOO� XVH� WKHVH� IRU�
SRVWDJH�´��,�KDYH�D�ORW�WR�VD\�RQ�WKDW�
VXEMHFW� EXW� ,� ZLOO� OHDYH� WKDW� IRU� DQ�
RWKHU�WLPH���� 

7KLV�6WDPS�:DV�8VHG 
)URP�WKH�5HFHQW�*UHDW�2XWGRRUV�

,VVXH� 

JMC 
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&RQWLQXHG�IURP�SJ��� 

6HH�FRPSOHWH�FKDUW�RI�
VXUYH\�RQ�SJ��� 



^ĐŽƩ�η /ƐƐƵĞ dǇƉĞ 
zĞĂƌ�
/ƐƐƵĞĚ 

KƌŝŐŝŶĂů�
�ŽƐƚ 

,Žǁ�
DĂŶǇ�ZĞͲ
ĐĞŝǀĞĚ 

ϰϭϮϳ >ŝďĞƌƚǇ��Ğůů �ŽŽŬůĞƚ�WĂŶĞ ϮϬϬϳ ϰϭĐ ϭ 
ϰϳϱϭ >Ă�&ůŽƌŝĚĂ ĨƌŽŵ�WĂŶĞ�ŽĨ�ϭϲ ϮϬϭϯ ϰϲĐ ϭ 
ϰϳϴϱ &ůĂŐ�ŝŶ�tŝŶƚĞƌ �ŽŽŬůĞƚ�WĂŶĞ ϮϬϭϯ ϰϲĐ ϭ 
ϰϴϭϳ 'ŝŶŐĞƌďƌĞĂĚ�,ŽƵƐĞ�;ZĞĚ��ŽŽƌͿ ĨƌŽŵ��ŽŽŬůĞƚ�WĂŶĞ ϮϬϭϯ ϰϲĐ ϭ 
ϰϴϱϯ &Žƌƚ�DĐ,ĞŶƌǇ�&ůĂŐ�ĂŶĚ�&ŝƌĞǁŽƌŬƐ �Žŝů-�ϴ�ϭͬϮ�ǀĞƌƚ͘ ϮϬϭϰ ϰϵĐ Ϯ 
ϰϴϱϰ &Žƌƚ�DĐ,ĞŶƌǇ�&ůĂŐ�ĂŶĚ�&ŝƌĞǁŽƌŬƐ �Žŝů-�ϵ�ϭͬϮ�ǀĞƌƚ͘ ϮϬϭϰ ϰϵĐ ϭ 
ϱϬϯϱ WƵƌƉůĞ�,ĞĂƌƚ�;�ĂƚĞĚ�ϮϬϭϰͿ WĂŶĞ�ŽĨ�ϮϬ ϮϬϭϱ ϰϵĐ Ϯ 
ϱϭϱϵ &ůĂŐ �Žŝů-�ϵ�ϭͬϮ�ǀĞƌƚ͘ ϮϬϭϳ ϰϵĐ ϭ 
ϱϭϲϬ &ůĂŐ �ŽŽŬůĞƚ�WĂŶĞ ϮϬϭϳ ϰϵĐ Ϯ 
ϱϭϲϭ &ůĂŐ �ŽŽŬůĞƚ�WĂŶĞ ϮϬϭϳ ϰϵĐ ϯ 
ϱϮϯϵ &ůŽǁĞƌƐ�ĨƌŽŵ�ƚŚĞ�'ĂƌĚĞŶ;WĞŽŶŝĞƐͿ ĨƌŽŵ��ŽŽŬůĞƚ�WĂŶĞ ϮϬϭϳ ϰϵĐ ϭ 
ϱϮϲϬ &ůĂŐ �Žŝů-�ϵ�ϭͬϮ�ǀĞƌƚ͘ ϮϬϭϴ ϱϬĐ ϭ 
ϱϮϲϭ &ůĂŐ �Žŝů-�ϭϭ�ǀĞƌƚ͘ ϮϬϭϴ ϱϬĐ ϴ 
ϱϮϲϮ &ůĂŐ �ŽŽŬůĞƚ�WĂŶĞ ϮϬϭϴ ϱϬĐ ϰ 
ϱϮϲϯ &ůĂŐ �ŽŽŬůĞƚ�WĂŶĞ ϮϬϭϴ ϱϬĐ ϰ 
ϱϮϴϬ WĞĂĐĞ�ZŽƐĞ WĂŶĞ�ŽĨ�ϮϬ ϮϬϭϴ ϱϬĐ ϰ 
ϱϮϵϵ ^ĐŽŽďǇ-�ŽŽ WĂŶĞ�ŽĨ�ϭϮ ϮϬϭϵ ϱϬĐ ϭ 
ϱϯϯϰ �ŚƌŝƐƚŵĂƐ�;^ƵŶĚďůŽŵ�^ĂŶƚĂ�ǁͬďŽŽŬ ĨƌŽŵ��ŽŽŬůĞƚ�WĂŶĞ ϮϬϭϴ ϱϬĐ ϯ 
ϱϯϯϵ >ŽǀĞ�;,ĞĂƌƚƐͿ WĂŶĞ�ŽĨ�ϮϬ ϮϬϭϵ ϱϬĐ ϭ 
ϱϯϰϮ &ůĂŐ �Žŝů-�ϵ�ϭͬϮ�ŚŽƌǌ͘ ϮϬϭϵ ϱϱĐ Ϯ 
ϱϯϰϯ &ůĂŐ �Žŝů-�ϭϭ�ŚŽƌǌ͘ ϮϬϭϵ ϱϱĐ ϭϲ 
ϱϯϰϰ &ůĂŐ �ŽŽŬůĞƚ�WĂŶĞ ϮϬϭϵ ϱϱĐ ϮϬ 
ϱϯϰϱ &ůĂŐ �ŽŽŬůĞƚ�WĂŶĞ ϮϬϭϵ ϱϱĐ Ϯϱ 
ϱϯϰϵ 'ƌĞŐŽƌǇ�,ŝŶĞƐ WĂŶĞ�ŽĨ�ϮϬ ϮϬϭϵ ϱϱĐ ϭ 
ϱϯϲϭ ^ƚĂƌ�ZŝďďŽŶ WĂŶĞ�ŽĨ�ϮϬ ϮϬϭϵ ϱϱĐ ϭ 
ϱϯϳϭ DĂƌǀŝŶ�'ĂǇĞ WĂŶĞ�ŽĨ�ϭϲ ϮϬϭϵ ϱϱĐ ϭ 
ϱϯϵϱ &ƌŽŐƐ�;WĂĐŝĮĐ�dƌĞĞ�&ƌŽŐͿ ĨƌŽŵ��ŽŽŬůĞƚ�WĂŶĞ ϮϬϭϵ ϱϱĐ ϭ 
ϱϯϵϲ &ƌŽŐƐ�;EŽƌƚŚĞƌŶ�>ĞŽƉĂƌĚ�&ƌŽŐͿ ĨƌŽŵ��ŽŽŬůĞƚ�WĂŶĞ ϮϬϭϵ ϱϱĐ ϭ 
ϱϯϵϵ DŽŽŶ�>ĂŶĚŝŶŐ�;�ƐƚƌŽŶĂƵƚͿ ĨƌŽŵ�WĂŶĞ�ŽĨ�ϭϲ ϮϬϭϵ ϱϱĐ ϭ 
ϱϰϭϭ d͘�ZĞǆ ĨƌŽŵ�WĂŶĞ�ŽĨ�ϭϲ ϮϬϭϵ ϱϱĐ ϭ 
ϱϰϭϱ tŝŶƚĞƌ��ĞƌƌŝĞƐ�;tŝŶƚĞƌďĞƌƌǇͿ ĨƌŽŵ��ŽŽŬůĞƚ�WĂŶĞ ϮϬϭϵ ϱϱĐ Ϯ 
ϱϰϭϲ tŝŶƚĞƌ��ĞƌƌŝĞƐ�;:ƵŶŝƉĞƌ��ĞƌƌǇͿ ĨƌŽŵ��ŽŽŬůĞƚ�WĂŶĞ ϮϬϭϵ ϱϱĐ ϭ 
ϱϰϭϴ tŝŶƚĞƌ��ĞƌƌŝĞƐ�;^ŽĂƉďĞƌƌǇͿ ĨƌŽŵ��ŽŽŬůĞƚ�WĂŶĞ ϮϬϭϵ ϱϱĐ ϭ 
ϱϰϭϵ WƵƌƉůĞ�,ĞĂƌƚ�;�ĂƚĞĚ�ϮϬϭϵͿ WĂŶĞ�ŽĨ�ϮϬ ϮϬϭϵ ϱϱĐ ϭ 
ϱϰϮϰ ,ŽůŝĚĂǇ�tƌĞĂƚŚƐ�;�ƐƉŝĚŝƐƚƌĂ�tƌĞĂƚŚ ĨƌŽŵ��ŽŽŬůĞƚ�WĂŶĞ ϮϬϭϵ ϱϱĐ ϭ 
ϱϰϮϲ ,ŽůŝĚĂǇ�tƌĞĂƚŚƐ�;'ůŝĚĞĚ�,ǇĚƌĂŶ͙ ĨƌŽŵ��ŽŽŬůĞƚ�WĂŶĞ ϮϬϭϵ ϱϱĐ Ϯ 
ϱϰϮϴ >ƵŶĂƌ�EĞǁ�zĞĂƌ�;ZĂƚͿ WĂŶĞ�ŽĨ�ϮϬ ϮϬϮϬ ϱϱĐ ϭ 
ϱϰϯϰ >ĞƚΖƐ��ĞůĞďƌĂƚĞ WĂŶĞ�ŽĨ�ϮϬ ϮϬϮϬ ϱϱĐ ϯ 
ϱϰϰϲ KƌĐŚŝĚƐ�;�ǇƉƌŝƉĞĚŝƵŵ�ĐĂůŝĨŽƌŶŝĂĐƵŵͿ ĨƌŽŵ��ŽŽŬůĞƚ�WĂŶĞ ϮϬϮϬ ϱϱĐ ϰ 
ϱϰϰϴ KƌĐŚŝĚƐ�;�ǇƉƌŝƉĞĚŝƵŵ�ƌĞŐŝŶĂĞͿ ĨƌŽŵ��ŽŽŬůĞƚ�WĂŶĞ ϮϬϮϬ ϱϱĐ ϭ 
ϱϰϰϵ KƌĐŚŝĚƐ�;^ƉŝƌĂŶƚŚĞƐ�ŽĚŽƌĂƚĂͿ ĨƌŽŵ��ŽŽŬůĞƚ�WĂŶĞ ϮϬϮϬ ϱϱĐ ϭ 
ϱϰϱϬ KƌĐŚŝĚƐ�;dƌŝƉŚŽƌĂ�ƚƌŝĂŶƚŚŽƉŚŽƌƵƐͿ ĨƌŽŵ��ŽŽŬůĞƚ�WĂŶĞ ϮϬϮϬ ϱϱĐ Ϯ 
ϱϰϱϰ KƌĐŚŝĚƐ�;�ĂůŽƉŽŐŽŶ�ƚƵďĞƌŽƐƵƐͿ ĨƌŽŵ��ŽŽŬůĞƚ�WĂŶĞ ϮϬϮϬ ϱϱĐ Ϯ 
ϱϰϱϳ �ŽŶƚĞŵƉŽƌĂƌǇ��ŽƵƚŽŶŶŝĞƌĞ WĂŶĞ�ŽĨ�ϮϬ ϮϬϮϬ ϱϱĐ ϭ 
ϱϰϱϵ �ĂƌƚŚ��ĂǇ WĂŶĞ�ŽĨ�ϮϬ ϮϬϮϬ ϱϱĐ ϯ 
ϱϰϲϯ �ŵĞƌŝĐĂŶ�'ĂƌĚĞŶƐ�;�ƵŵďĂƌƚŽŶ�KĂŬƐͿ WĂŶĞ�ŽĨ�ϮϬ ϮϬϮϬ ϱϱĐ ϭ 
͍͍͍ 'ƌĞĂƚ�KƵƚĚŽŽƌƐ WĂŶĞ�ŽĨ�ϮϬ ϮϬϮϬ ϱϱĐ ϭ 

�sWϭϬϴ &ůĂŐ �ŽŵƉƵƚĞƌ�sĞŶĚĞĚ ϮϬϭϴ ϱϬĐ ϲ 
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,Q�P\�QHYHU-HQGLQJ�TXHVW�WR�IXUWKHU�FRPSXWHUL]H�RXU�KREE\��,�ZDV�ORRNLQJ�DURXQG�WKH�,QWHUQHW�UHFHQW�
O\ DQG�KDYH�IRXQG�DQ�DSS�WKDW�LV�WUXO\�DPD]LQJ� �,W
V�FDOOHG��6WDPS�,GHQWLILHU��   

7KH�SXUSRVH�LV�WR�EH�DEOH�WR�VQDS�D�SLFWXUH RI�DQ\�VWDPS�DQG�TXLFNO\�ORFDWH�LW�LQ�WKH�&ROQHFW�GDWDEDVH�
ZKHUH�\RX�FDQ�VHH�WKH�FDWDORJ�QXPEHU�DQG�RWKHU�LQIRUPDWLRQ��7KH�DSS�LV�RQO\�DYDLODEOH�IRU�L3KRQH�DQG�
L3DG�KRZHYHU��LQ�P\�WHVWLQJ��LW�SHUIRUPV�XQXVXDOO\�ZHOO� �,
YH�RQO\�IRXQG�RQH�VWDPS�WKDW�LW�FRXOGQ
W�LGHQWL�
I\���\RX�GRQ
W�HYHQ�KDYH�WR�VHOHFW�D�FRXQWU\���LW�ILJXUHV�WKDW�RXW�IRU�\RX� �7KH�HQWLUH�SURFHVV�WR�WDNH�WKH�
SLFWXUH��FURS�LW��VHDUFK�LW�DQG�ILQG�WKH�GHWDLOV�WDNHV�OHVV�WKDQ����VHFRQGV�   

 
$V�H[SHFWHG��LW�ZRUNV�ZHOO�ZLWK�PLQW�VWDPSV�EXW�DOVR�ZRUNV�ZHOO�ZLWK�FDQFHOHG�VWDPSV� �,
YH�IRXQG�WKDW��LI�
WKHUH�LV�DQ�RYHUSULQWHG�YDULHW\�RI�D�VWDPS��WKH�SURJUDP�VRPHWLPHV�FRQIXVHV�D�FDQFHODWLRQ�ZLWK�DQ�RYHU�
SULQW�EXW��LI�WKHUH
V�QR�RYHUSULQW��WKH�SURJUDP�ILQGV�WKH�FDQFHOHG�VWDPS�UHOLDEO\� �,W
V�QRW�������EXW�LW
V�WKH�
EHVW�SURJUDP�RI�WKLV�W\SH�WKDW�,
YH�IRXQG�VR�IDU� 

,
YH�UHFHQWO\�DFTXLUHG�D�IDLUO\�VL]DEOH�FROOHFWLRQ�RI�VWDPSV�IURP�*HUPDQ\�DQG�$XVWUDOLD�DQG��,
P�VXUH��WKLV�
ZLOO�JUHDWO\�VSHHG�XS�WKH�LGHQWLILFDWLRQ�RI�P\�QHZ�WUHDVXUHV� 

+HUH�DUH�D�IHZ�VFUHHQVKRWV� 

�—$SS�6WRUH�,PDJH      �—&URS�WKH�SLFWXUH�WR�HOLPLQDWH�WKH�
 EDFNJURXQG 

 

 

 

 

 

 
 
�—7DS�WKH�FDPHUD�EXWWRQ�WR�WDNH�WKH�SLFWXUH 
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$QRWKHU�$PD]LQJ�$SS�E\�5RGJHU�0F5H\QROGV 

&RQWLQXHG�RQ�SJ��� 

�—3UHVV�6HDUFK�WR�
ILQG�PDWFKHV� 
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�—&OLFN�WKH�PDWFK�WR�VHH�VWDPS�GHWDLOV 

 

 

&RQWLQXHG�IURP�SJ��� 

7KDQNV�5RGJHU�IRU�ILQGLQJ�DQRWKHU�DPD]LQJ�DSS�� � ,�DP�LPSUHVVHG�PRUH�
DQG�PRUH�KRZ�RXU�KREE\� LV�PRYLQJ�TXLFNO\� LQWR�WKH�GLJLWDO�DJH�� �=RRP�
PHHWLQJV�� DSSV� DQG� RWKHU� UHVRXUFHV� RQOLQH� KDV� PDGH� RXU� KREE\� VR�
PXFK�PRUH�LQIRUPDWLYH�WR�DQ\RQH���,W�LVQ¶W�MXVW�WKH�³+REE\�RI�.LQJV´�DQ\�
PRUH���6R�PXFK�LQIRUPDWLRQ�LV�ULJKW�DW�\RXU�ILQJHUV�WLSV��LI�\RX�DUH�ZLOOLQJ�
WR�H[SDQG�\RXU�FRPIRUW�]RQH�DQG�VWDUW�XVLQJ�WKH�WHFKQRORJ\�WKDW�LV�RXW�
WKHUH� 



� 
7R�KHOS�PDNH�GHDOLQJ�ZLWK�WKH�VXPPHU�KHDW�D� OLWWOH�HDVLHU��KHUH�DUH�D�FRXSOH�RI�FRYHUV�IURP�D�FRROHU�FOL�
PDWH��FRXUWHV\�RI�WKH�&RDVW�*XDUG� 

 

7KH�ILUVW�FRYHU�LV�FDQFHOOHG�DW�6W��3DXO�,VODQG��$ODVND�RQ����)HEUXDU\��������,W�LV�D�IOLJKW�FRYHU�IURP�.RGLDN�
WR�6W��3DXO-$QFKRUDJH�RQ����)HEUXDU\��7KH�SLORW¶V�QDPH�ZDV�6LJOHU�� IO\LQJ�D�+&-���-+�DLUFUDIW��7KH�SXU�
SRVH�RI�WKH�PLVVLRQ�ZDV�WR�WUDQVSRUW�D�5XVVLDQ�ILVKHUPDQ�ZLWK�SQHXPRQLD�DQG�FRQJHVWLYH�KHDUW�IDLOXUH�WR�
UHFHLYH�PHGLFDO�DWWHQWLRQ� 

 
7KH� � FRYHU�RQ� WKH� OHIW� LV�
FDQFHOOHG� RQ� ERDUG� WKH�
&RDVW� *XDUG� &XWWHU�
1257+:,1'� �:$*%-
����� RQ� ��� $XJXVW��
������ 7KH� DLUFUDIW� LV� D�
++-��-$�KHOLFRSWHU�IORZQ�
E\� /W�� 0HHNLQV� RXW� RI�
7KXOH� �*UHHQODQG�� $LU�
)RUFH�%DVH��7KH�EDVH�LV�
����PLOHV�LQVLGH�WKH�$UF�
WLF� &LUFOH� DQG� ���� PLOHV�
IURP�WKH�1RUWK�3ROH��7KH�
SXUSRVH�RI� WKH�IOLJKW�ZDV�
WR� ³WUDLQ� VKLS¶V� GLYHUV� WR�
EH�KRLVWHG�LQWR�DQG�MXPS�
IURP� DLUERUQH� KHOR� DOVR�
LFH�UHFRQ�´ 

&RYHUV�WR�&RPEDW�WKH�6XPPHU�+HDW�E\�0LFKDHO�.HLO 
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+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU����7KDQNV�WR�0LNH�.��	�5RGJHU�0F�IRU�WKHLU�FRQWULEXWLRQV��<RX�FDQ�FRQWULEXWH�
WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH�IRU� WKH�6HSWHPEHU� LVVXH�ZLOO�EH�$XJXVW���WK��+DSS\�VWDPSLQJ�
DQG�HQMR\�WKLV�H[WUD�WLPH�ZLWK�\RXU�FROOHFWLRQ���-LP�0F 

 

7KLV�PRQWK¶V�TXL]�RU�SX]]OH� 
 
7KH�VWDPS�DW� WKH� OHIW� ,�KDYH�KDG�QHDUO\�DOO�P\�
OLIH� EXW� ,� QHYHU� FRXOG� LGHQWLI\� LW�� � :KLOH� LW� LV�
GDPDJHG��,�VWLOO�ZRXOG�OLNH�WR�NQRZ�WKH�IROORZ�
LQJ���:KDW�FRXQWU\��W\SH�RI�LVVXH�DQG�6FRWW��LV�
WKLV�VWDPS" 
 
,I�VRPHRQH�FDQ�FRUUHFWO\�,GHQWLI\�LW��,�ZLOO�SXW�LQ�
\RXU� DQVZHU� QH[W�PRQWK�� � 0D\EH� D� SUL]H�ZLOO�
FRPH�ZLWK�LW��,�ZRXOG�WU\�5RGJHU¶V�QHZ�DSS�EXW�
GRQ¶W�KDYH�DQ�,3KRQH�RU�,SDG� 
)LQG�RXW�LQ�QH[W�PRQWK¶V�QHZVOHWWHU� 
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,Q�RSHQLQJ�XS�PDLO�IURP�2YHUVHDV�&LWL]HQ�YRWHUV��,�UDQ�DFURVV�D�FRYHU�WKLV�ZHHN�WKDW�,�IRXQG�LQWHUHVWLQJ���
7KH�YRWHU�KDG�VHQW�DQ�DEVHQWHH�DSSOLFDWLRQ� IRU�D�EDOORW� IURP�)LQODQG�DQG�XVHG�D�SULRULW\�PDLO� VWDPS���
:KDW�ZDV�LQWHUHVWLQJ�WR�PH�ZDV�WKH�OLWWOH�ODEHO�WKDW�VDLG��³3ULRULW\´���6R�,�GLG�D�OLWWOH�UHVHDUFK�LQ�6FRWW¶V��� 

7KH�VWDPS� LV�IURP������� � ,W� LV�6FRWW������E��IURP�D�YHUWLFDO�VWULS�RI����ZLWK�HWLTXHWWH�� � �:LWK�HWLTXHWWH���
+RZ�LQWHUHVWLQJ���8VLQJ�WKLV�OLWWOH�ODEHO��GHWDFKHG�IURP�WKH�VWDPS�LWVHOI��PDNHV�LW�MXVW�MXPS�RXW���,W�VLPSO\�
VKRXWV�RXW��³3D\�DWWHQWLRQ�WR�PH���,�DP�GLIIHUHQW�´����,Q�ORRNLQJ�DW�WKH�FDWDORJXH��,�IRXQG�WKH\�KDYH�KDG�

PDQ\� LVVXHV� RYHU� WKH� SDVW� VHYHUDO�
\HDUV�ZLWK�HWLTXHWWH�ODEHOV���7KH�HDU�
OLHVW� WKDW� ,� FRXOG� ILQG� ZDV� �����D���
7KH� ERRNOHW� SDQH� RI� ��� FRPHV� ZLWK�
���HWLTXHWWH� ODEHOV�� �1RZ� � WKH�TXHV�
WLRQ� LV�� ³$UH� WKH� HWLTXHWWH� ODEHOV� DO�
ZD\V� SULRULW\� PDLO� ODEHOV"´� � ,� GRQ¶W�
NQRZ�DQG�FRXOG�QRW�ILQG�RXW��� 

,� GLG� ILQG� WKDW� )LQODQG� KDV� LVVXHG�
PDQ\� LQWHUHVWLQJ� VWDPSV� LQ� WKH� ODVW�
GHFDGH�� � ,� WKLQN� WKH� 8636� FRXOG�
OHDUQ� D� ORW�� VWXG\LQJ� RWKHU� FRXQWULHV�
LVVXHV��� 

2OGHU� YRWHUV� ORYH� ODEHOV�� VHDOV���
0DQ\� HQYHORSHV� DUH� VHDOHG� ZLWK� D�
ODEHO�� � :RXOGQ¶W� D� ERRNOHW� RI� ���
VWDPSV� ZLWK� ��� VLPLODUO\� WKHPHG� OD�
EHOV� EH� LQWHUHVWLQJ�� � ,W� PLJKW� EH� D�
SHUN� WR� WKH� ERULQJ� IODJ� VWDPSV� WKDW�
WKH\�LVVXH�HDFK�\HDU���7KH�YRWHU�WKDW�
XVHG� WKH� ��F� /LEHUW\� %HOO� VWDPS� RQ�
WKHLU� HQYHORSH�� WKDW� ZDV� SDUW� RI� WKH�
VXUYH\�� XVHG�ZKDW� LV� SLFWXUHG� DW� WKH�
ULJKW�WR�VHDO�WKHLU�HQYHORSH� 

)LQODQG¶V�,QWHUHVWLQJ�3ULRULW\�0DLO�6WDPSV� 

:KLFK�LV�WKH�WRS�DQG�ZKLFK�LV�WKH�ERWWRP" 

JMC 


