
-XO\����� 
 

)URP�\RXU�GHYLFH�RU�SKRQH 
-XO\���WK�PHHWLQJ� 

9LUWXDO�0HHWLQJ�6WDUWV����� 
6HH�GHWDLOV�RQ�SJ��� 

2XU�6HFUHWDU\�5HSRUWV�:KDW�<RX�0LVVHG� 
$WWHQGDQFH�����PHPEHUV�ORJJHG�LQ�WR�WKH�=220�YLUWXDO�PHHWLQJ� 
7UHDVXUHU�����������LQ�WKH�EDQN�� 
0HPEHUVKLS��QR�QHZ�PHPEHUV� 
6HFUHWDU\��1RWKLQJ�WR�UHSRUW� 
/LEUDULDQ��&RQWDFW�1HLO�DQG�KH�ZLOO�PDNH�DUUDQJHPHQWV�ZLWK�\RX�WR�JHW�ERRNV�WR�\RX� 
+LVWRULDQ��1RWKLQJ�WR�UHSRUW� 
)LUVW� 9LFH-3UHVLGHQW¶V�5HSRUW��-XO\�PHHWLQJ�ZLOO�DJDLQ�EH�D�=RRP�PHHWLQJ�RQ�-XO\������7KH�SURJUDP�
ZLOO�EH�DQ�H[WHQGHG�VKRZ�DQG�WHOO�SURJUDP� 
6HFRQG� 9LFH-3UHVLGHQW¶V� 5HSRUW��1RW�PDQ\�SHRSOH�DUH�VLJQHG�XS�IRU�DQG�XVLQJ�WKH�036�EORJ��,W�LV�
HDV\�WR�JHW�VLJQHG�XS�IRU�E\�JRLQJ�WR�WKH�036�ZHEVLWH�DQG�IROORZ�WKH�LQVWUXFWLRQV� 
1HZVOHWWHU��-LP�LV�QHHGLQJ�PRUH�DUWLFOHV�IRU�WKH�QHZVOHWWHU�� 
2OG�EXVLQHVV��1RQH 
1HZ�%XVLQHVV��1RQH 
$QQRXQFHPHQWV� 

'XH�WR�WKH�XQFHUWDLQW\�VXUURXQGLQJ�WKH�FXUUHQW�&29,'�SDQGHPLF�WKH�%RDUG�KDV�GHFLGHG�WR�SRVW�
SRQH�XQWLO�QH[W�\HDU� LWV�SDUWLFLSDWLRQ� LQ�6FRWW¶V�VKRZ�DQG� WKH�HGXFDWLRQDO�SURJUDPV�ZLWK� WKH� OL�
EUDU\�� �7KLV�DOVR�JLYHV�XV�PRUH� WLPH� WR�PDNH�VXUH�ZH�FDQ�GR�ERWK�RI� WKHVH�HYHQWV�ZHOO� DQG�
PDNH�WKH�JUHDWHVW�LPSDFW��7KH�VWDWXV�RI�6FRWW¶V�VKRZ�LV�XQNQRZQ�DW�WKLV�WLPH�� 
7KH�*UHDW�$PHULFDQ�6WDPS�6KRZ�KDV�EHHQ�FDQFHOOHG� 
$OO�$36�VXPPHU�FODVVHV�KDYH�EHHQ�FDQFHOOHG�EXW�PDQ\�FODVVHV�DUH�DYDLODEOH�RQOLQH��VRPH�DUH�
IUHH��2WKHUV�PD\�UHTXLUH�D�IHH��*R�WR�WKH�$36�ZHEVLWH�WR�FKHFN�LW�RXW� 
$W�WKLV�WLPH�WKH�VWDWXV�RI�WKH�6W��/RXLV�6WDPS�6KRZ�LV�XQFHUWDLQ��,W�KDV�QRW�\HW�EHHQ�FDQFHOOHG� 

6KRZ� DQG� 7HOO��5RJHU�VKDUHG�%HUOLQ�VHPL-SRVWDOV�%��DQG�%��DV�ZHOO�DV�*UHDW�%ULWDLQ�QXPEHU���¶V��
0LNH�VKRZHG�D�5XVVLDQ�$UFWLF�&RYHU�IURP�WKH�ILUVW�VXUIDFH�VKLS�WR�UHDFK�WKH�1RUWK�3ROH� 
3URJUDP��-LP¶V�SURJUDP�RQ�)UHQFK�5HG�&URVV�6HPL-3RVWDO�ERRNOHWV�ZDV�TXLWH�LQWHUHVWLQJ� 

 

'HDU�036�0HPEHUV�–:HOO��VXPPHU�LV�XSRQ�XV��DQG�LW�ZLOO�VRRQ�EH�,QGHSHQGHQFH�'D\������  +RSLQJ�
HYHU\RQH�KDV�D�VDIH�DQG�HQMR\DEOH��WK RI�-XO\�  :H�ZLOO�SODQ�IRU�WKH�QH[W�036�PHHWLQJ�WR�WDNH�SODFH�RQ�
=220�WHOHFRQIHUHQFH�RQ�6DWXUGD\��-XO\���WK DW���SP�  7KH�OLQN�LQIRUPDWLRQ�LV�EHLQJ�VHQW�E\�HPDLO�DQG�
LV�DOVR�LQFOXGHG�LQ�WKLV�QHZVOHWWHU� 

'XH�WR�WKH�RQJRLQJ�VLWXDWLRQ�ZLWK�&29,'-����RXU�036�PHHWLQJV�ZLOO�OLNHO\�EH�KHOG�LQ�D�YLUWXDO�RQOLQH�IRU�
PDW�IRU�WKH�IRUHVHHDEOH�IXWXUH�  7KH�PHHWLQJ�URRPV�DW�WKH�:DOGR�/LEUDU\�UHPDLQ�FORVHG�  0LNH�0LNORYLF�
FRQWLQXHV�WR�EH�LQ�WRXFK�ZLWK�WKHLU�VWDII��DQG�WKH\�ZLOO�OHW�XV�NQRZ�ZKHQ�WKH�VSDFH�PD\�UHRSHQ�IRU�PHHW�
LQJV� 

:KLOH�ZH�FXUUHQWO\�FDQ¶W�KROG�RXU�XVXDO�µDXFWLRQV¶��$UPHQ��5RGJHU�DQG�RWKHUV�KDYH�EHHQ�ZRUNLQJ�RQ� 

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� 

&RQWLQXHG�RQ�SJ��� 



 
+LS�+RS 
)LUVW�&ODVV��)RUHYHU�UDWH 
)RXU�'HVLJQV��3DQH�RI��� 
,VVXH�'DWH�-XO\��VW 
 
 

)UXLWV�	�9HJHWDEOHV 
)LUVW�&ODVV��)RUHYHU�5DWH 
���'HVLJQV��%RRNOHW�3DQH�RI��� 
,VVXH�'DWH�-XO\���WK 
 

 
%XJV�%XQQ\����WK�$QQLYHUVDU\� 
)LUVW�&ODVV��)RUHYHU�UDWH 
���'HVLJQV��3DQH�RI��� 
,VVXH�'DWH�-XO\���WK 
 
1R�LPDJH�DYDLODEOH�DW�SUHVV�WLPH� 
 

 
7KH�+LS�+RS� DQG� )UXLWV� 	� 9HJHWD�
EOHV� )LUVW� 'D\� FHUHPRQLHV� KDYH�
EHHQ� FDQFHOOHG� EXW� LW� LV� UHSRUWHG�
WKDW�WKHUH�ZLOO�EH�D�YLUWXDO�FHUHPRQ\�
IRU�WKH�%XJV�%XQQ\�LVVXH� 

 
 
 
 
 
 
 
 
 

3KLODWHOLF�+DSSHQLQJV� 
 
1RW�DZDUH�RI�DQ\WKLQJ��LQ�WKH�DUHD���7KH�
9LUXV� VHHPV�KDYH�GHVWUR\HG� LQ-SHUVRQ�
VWDPS� HYHQWV� IRU� SHUKDSV� WKH� UHPDLQ�
GHU�RI�WKLV�\HDU� 
 
:KLOH�FXUUHQWO\� WKH�6W��/RXLV�6WDPS�([SR�
LV�WR�EH�KHOG�RQ�$XJXVW���-����PDQ\�RWKHU�
VKRZV�DURXQG�WKH�FRXQWU\�KDYH�EHHQ�FDQ�
FHOOHG�� �6KRZV�IURP�WKLV�VXPPHU� LQWR�2F�
WREHU�KDYH�EHHQ�FDQFHOOHG���&KHFN�EHIRUH�
\RX�GULYH�WR�6W��/RXLH�� �3HUKDSV�PRUH�ZLOO�
EH�NQRZQ�EHIRUH� WKH�$XJXVW�QHZVOHWWHU� LV�
SXEOLVKHG� 

2 

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� 

$QVZHU�IURP�/DVW�0RQWK¶V�4XL]� 

+RZ� LV� WKH� SLFWXUH� WR� WKH� ULJKW� SKLODWHOLF�
UHODWHG" 
 
:KDW�FRXQWU\� LVVXHG� WKLV�VWDPS�DQG�ZK\�
DUH� WKHUH� WZR�YDOXHV��RQH� LV�����5LDO�DQG�
WKH�RWKHU����5XSHHV" 

 

 

tĂǇ�ďĂĐŬ� ŝŶ� ϮϬϬϲ͕� ƚŚĞ�WŽƐƚŵĂƐƚĞƌƐ� ŽĨ� ϭϬ� ĐŽƵŶͲ
ƚƌŝĞƐ�;/ƌĂŶ͕�<ĂǌĂŬŚƐƚĂŶ͕�WĂŬŝƐƚĂŶ͕�dƵƌŬĞǇ�ĂŶĚ�ŽƚŚͲ
ĞƌƐͿ� ĚĞĐŝĚĞĚ� ƚŽ� ŚĂǀĞ� ƚŚĞŝƌ� ĂŶŶƵĂů� ŵĞĞƟŶŐ� ŽĨ�
͞�ĐŽŶŽŵŝĐ� �ŽŽƉĞƌĂƟŽŶ� KƌŐĂŶŝǌĂƟŽŶ� WŽƐƚĂů� �ƵͲ
ƚŚŽƌŝƟĞƐ͟�ĂŶĚ�ƚŚĞǇ�ĂƐŬĞĚ� /ƌĂŶ�ƚŽ�ĚĞƐŝŐŶ�Ă�ƐƚĂŵƉ�
ĂŶĚ� ƐĞŶĚ� ƚŚĞ� ĚĞƐŝŐŶ� ƚŽ� ƚŚĞ� ŽƚŚĞƌ� ĐŽƵŶƚƌŝĞƐ� ƐŽ�
ƚŚĞǇ�ĐŽƵůĚ�Ăůů�ŝƐƐƵĞ�ĂŶ�͞ŽŵŶŝďƵƐ͟�ƐĞƚ͘  

/ƌĂŶ�ĚĞƐŝŐŶĞĚ� ƚŚĞ� ƐƚĂŵƉ�ǁŝƚŚ�ŵĂƉƐ� ĂŶĚ�ŇĂŐƐ�ŽĨ�
ƚŚĞ� ϭϬ� ĐŽƵŶƚƌŝĞƐ� ǁŝƚŚ� ƉƌŽƉĞƌ� ĐŽŵŵĞŵŽƌĂƟŽŶ�
ǁŽƌĚŝŶŐ�ĂŶĚ� ƐĞŶĚ� ƚŽ�ŽƚŚĞƌ� ĐŽƵŶƚƌŝĞƐ� ƐƉĞĐŝĮĐĂůůǇ�
ĂƐŬŝŶŐ�ƚŚĞŵ�dK�Z�DKs��d,��/Z�E��E��Z�W>����
t/d,�d,�/Z��KhEdZz� 

3DNLVWDQ������ 
7KLUG�0HHWLQJ�
RI�(FRQRPLF�
&RRSHUDWLRQ�
2UJDQL]DWLRQ�

3RVWDO� 
$XWKRULWLHV��
7HKUDQ��LQ�

����� 

&RQWLQXHG�RQ�SJ��� 



E�D�͕�ĂŶĚ�Z�DKs��d,����EKD/E�d/KE��E��Z�W>����t/d,�d,�/Z��hZZ�E�z͘ 

tĂǇ�ďĂĐŬ�ŝŶ�ϮϬϬϲ͕�ƚŚĞ�WŽƐƚŵĂƐƚĞƌƐ�ŽĨ�ϭϬ�ĐŽƵŶƚƌŝĞƐ�;/ƌĂŶ͕�<ĂǌĂŬŚƐƚĂŶ͕�WĂŬŝƐƚĂŶ͕�dƵƌŬĞǇ�ĂŶĚ�ŽƚŚĞƌƐͿ�ĚĞĐŝĚĞĚ�ƚŽ�ŚĂǀĞ�
ƚŚĞŝƌ�ĂŶŶƵĂů�ŵĞĞƟŶŐ�ŽĨ�͞�ĐŽŶŽŵŝĐ��ŽŽƉĞƌĂƟŽŶ�KƌŐĂŶŝǌĂƟŽŶ�WŽƐƚĂů��ƵƚŚŽƌŝƟĞƐ͟�ĂŶĚ�ƚŚĞǇ�ĂƐŬĞĚ�/ƌĂŶ�ƚŽ�ĚĞƐŝŐŶ�Ă�
ƐƚĂŵƉ�ĂŶĚ�ƐĞŶĚ�ƚŚĞ�ĚĞƐŝŐŶ�ƚŽ�ƚŚĞ�ŽƚŚĞƌ�ĐŽƵŶƚƌŝĞƐ�ƐŽ�ƚŚĞǇ�ĐŽƵůĚ�Ăůů�ŝƐƐƵĞ�ĂŶ�͞ŽŵŶŝďƵƐ͟�ƐĞƚ͘  

/ƌĂŶ�ĚĞƐŝŐŶĞĚ�ƚŚĞ�ƐƚĂŵƉ�ǁŝƚŚ�ŵĂƉƐ�ĂŶĚ�ŇĂŐƐ�ŽĨ�ƚŚĞ�ϭϬ�ĐŽƵŶƚƌŝĞƐ�ǁŝƚŚ�ƉƌŽƉĞƌ�ĐŽŵŵĞŵŽƌĂƟŽŶ�ǁŽƌĚŝŶŐ�ĂŶĚ�ƐĞŶĚ�ƚŽ�
ŽƚŚĞƌ�ĐŽƵŶƚƌŝĞƐ�ƐƉĞĐŝĮĐĂůůǇ�ĂƐŬŝŶŐ�ƚŚĞŵ�dK�Z�DKs��d,�� /Z�E��E��Z�W>����t/d,�d,�/Z��KhEdZz�E�D�͕�ĂŶĚ�
Z�DKs��d,����EKD/E�d/KE��E��Z�W>����t/d,�d,�/Z��hZZ�E�z͘  

�ůů� ĐŽƵŶƚƌŝĞƐ�ĚŝĚ�ƐŽ�ĞǆĐĞƉƚ�WĂŬŝƐƚĂŶ͘ �EŽƚ�ŽŶůǇ� ƚŚĞǇ�ĚŝĚ�ŶŽƚ� ƌĞŵŽǀĞ� /ƌĂŶ͛Ɛ�ŶĂŵĞ�ĂŶĚ�ƚŚĞ�ϲϱϬ�ZŝĂů�ĐƵƌƌĞŶĐǇ͕� ƚŚĞǇ�
ĂĚĚĞĚ�ϭϬ�ZƵƉĞĞƐ͕�WĂŬŝƐƚĂŶ�ĐƵƌƌĞŶĐǇ͕�ĂŶĚ�ĞǀĞŶ�ǁŽƌƐƚ͕�ƚŚĞǇ�ŝƐƐƵĞĚ�ƚŚĞ�ƐƚĂŵƉ�Ă�ǇĞĂƌ�ůĂƚĞƌ͘  
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dŚĞ�ŶŽƚĞ�ŝŶ�^ĐŽƩ�ĐĂƚĂůŽŐ�ĂŌĞƌ�ƚŚĞ�ŝŵĂŐĞ�ŽĨ�ƚŚĞ�ƐƚĂŵƉ�ƌĞĂĚƐ͗  

EŽ͘�ϭϭϬϭ�ǁĂƐ�ǁŝƚŚĚƌĂǁŶ�ĨƌŽŵ�ƐĂůĞ�Ă�ĨĞǁ�ǁĞĞŬƐ�ĂŌĞƌ�ŝƐƐƵĂŶĐĞ�ĂƐ�ŝƚ�ŝƐ�ŝŶƐĐƌŝďĞĚ�͞/͘Z͘/ƌĂŶ͟�ĂŶĚ�ůĂĐŬƐ�ƚŚĞ�͞WĂŬŝƐƚĂŶ͟�
ĐŽƵŶƚƌǇ�ŶĂŵĞ͘ � /ƚ� ŝƐ�ĂĚĚŝƟŽŶĂůůǇ� ŝŶƐĐƌŝďĞĚ�ǁŝƚŚ�Ă�ĚĞŶŽŵŝŶĂƟŽŶ� ŝŶ� /ƌĂŶŝĂŶ�ĐƵƌƌĞŶĐǇ͕�ĂŶĚ�ĚĂƚĞĚ�͞ϮϬϬϲΗ�ƚŚŽƵŐŚ� ŝƐͲ
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^ĞĞ�ĂůƐŽ�<ĂǌĂŬŚƐƚĂŶ�ηϱϮϲ͕�dƵƌŬĞǇ�ηϯϬϰϭ 
 

7KDQNV�$UPHQ�IRU�WKH� 
LQWHUHVWLQJ�TXL]� 

&RQWLQXHG�IURP�SJ�����4XL]�� 

3 

GHYHORSLQJ� DQ� RQOLQH� IRUPDW� IRU�PHPEHUV� WR� EX\� DQG� VHOO� VWDPSV�DQG�SKLODWHOLF�PDWHULDOV�  0RUH�GHWDLOV�
IURP�WKHP�DW�WKH�XSFRPLQJ�PHHWLQJ� 

+DYH�D�JUHDW�KROLGD\�HYHU\RQH� 

7RPDV  �HPDLO�  WOJLQNF#\DKRR�FRP� 

-XO\�036�0HHWLQJ�–�=220�OLQN 

7RPDV�*ULHEOLQJ�LV�LQYLWLQJ�\RX�WR�D�VFKHGXOHG�=RRP�PHHWLQJ�  

7RSLF��036�-XO\������0HHWLQJ��7LPH��-XO����������������30�&HQWUDO�7LPH��86�DQG�&DQDGD�  

-RLQ�=RRP�0HHWLQJ  

0HHWLQJ�,'�����������������3DVVZRUG��������  

'LDO�E\�\RXU�ORFDWLRQ��LI�WHOHSKRQH�RQO\�  

���������������86  

0HHWLQJ�,'��������������� 

3DVVZRUG��������  

)LQG�\RXU�ORFDO�QXPEHU��KWWSV���XV��ZHE�]RRP�XV�X�NHQW;�OP5� 

&RQWLQXHG�IURP�SJ�����3UHVLGHQW¶V�&RUQHU�� 



3KLODWHOLF�5DPEOLQJV� 

4 

JMC 

86������D 
%RRNOHW�3DQH�&RYHU 

7KDQNV�WR�DOO�RI�\RX�WKDW�VXEPLW�DUWLFOHV��TXL]]HV�DQG�LGHDV�IRU�WKH�QHZVOHWWHU���,�DSSUHFLDWH�\RXU�
LQSXW� LQ�WKLV�GLIILFXOW�\HDU���7KDW�VDLG�� LW� LV� LPSRUWDQW�WKDW�\RX�VXEPLW�RULJLQDO�DUWLFOHV���:KLOH�,�DP�
QRW�RSSRVHG�WR�UHSULQWLQJ�VRPHWKLQJ�IURP�DQRWKHU�SXEOLFDWLRQ��ZH�PXVW�KDYH�SHUPLVVLRQ�IURP�WKDW�
SXEOLFDWLRQ�ILUVW�� �,�SHUVRQDOO\�GR�QRW�KDYH�WLPH�WR�VHFXUH�WKDW�SHUPLVVLRQ���,I�\RX�FDUH�WR��WKDW� LV�
ILQH� EXW� SOHDVH� LQFOXGH� WKHLU� SHUPLVVLRQ� ZLWK� \RXU� VXEPLVVLRQ�� �:LWK� WKH� QHZVOHWWHU� RXW� RQ� WKH�
:HE��RXU�ZHEVLWH���ZH�IHHO�WKDW�LW�LV�LPSRUWDQW�QRW�WR�KDYH�SXEOLVKLQJ�SUREOHPV�IURP�RWKHU�SXEOLFD�
WLRQV��� 
 
,I�\RX�FDQ��VXEPLW�\RXU�DUWLFOHV�LQ�D�³:RUG´�GRFXPHQW�IRUPDW�DQG�LQFOXGH�MSJ�LPDJHV���,I�\RX�DUH�
ZULWLQJ�DQ�RULJLQDO�DUWLFOH�XVH�³$ULDO´���SW�W\SH�VW\OH���7KLV�VDYHV�PXFK�WLPH���2Q�\RXU�VWDPS�LPDJ�
HV�LQFOXGH�WKH�6FRWW�QXPEHU���7KDW�LV�YHU\�KHOSIXO�WR�WKH�UHDGHU��HVSHFLDOO\�LI�WKH\�DUH�LQWHUHVWHG�LQ�
DWWHPSWLQJ�WR�DFTXLUH�WKDW�VWDPS���6FRWW�DOORZV�WKH�XVH�RI�WKHLU�QXPEHU�LQ�SKLODWHOLF�SXEOLFDWLRQV���,W�
LV�WR�WKHLU�DGYDQWDJH�DQG�EHQHILWV�WKH�UHDGHU� 
 
/DWHU�LQ�WKLV�SXEOLFDWLRQ��,�KDYH�ZULWWHQ�D�OLWWOH�VRPHWKLQJ�WKDW�KDV�FRQFHUQHG�PH���,I�\RX�DUH�RI�WKH�
PLQG�WKDW�PXFK�RI�RXU�KLVWRU\�VKRXOG�EH�HUDVHG�DQG�WRUQ�GRZQ��WKHQ�SOHDVH�GRQ¶W�UHDG�LW���,�KDYH�
PDGH�HYHU\�DWWHPSW�WR�OHDYH�SROLWLFV�RXW�RI�WKH�DUWLFOH�EXW�LW�ZDV�GLIILFXOW���,�IHHO�WKLV�LV�LPSRUWDQW�DV�
LW�LQYROYHV�RXU�SUHFLRXV�FROOHFWLRQV���,�EHOLHYH�ZH�DUH�FRQVHUYDWRUV�RI�WKHVH�OLWWOH�ZRUNV�RI�DUW�DQG�
KLVWRU\���'R�UHPHPEHU�WKDW�DQ\WKLQJ�SXEOLVKHG�LQ�WKLV�QHZVOHWWHU�LV�WKH�RSLQLRQ�RI�WKH�ZULWHU�RI�WKDW�
SDUWLFXODU�DUWLFOH�DQG�QRW�WKH�RSLQLRQ�RU�VWDQGLQJ�RI�036��� 
 
)RU�WKRVH�RI�\RX�IUXVWUDWHG�ZLWK�PDVNV��ORFNGRZQV�DQG�ODFN�RI�SODFHV�WR�VSHQG�\RXU�VWDPS�PRQH\�
DQG�\RX�DUH�UHWLUHG�ZLVK�,�ZDV���WKHQ�PD\�,�VXJJHVW��JR�WKURXJK�D�SRUWLRQ�RI�\RXU�FROOHFWLRQ�WKDW�
\RX�KDYH�QRW� ORRNHG�DW� LQ�D�ORQJ�WLPH���<RX�PLJKW�ILQG�D�VXUSULVH�RU�WZR�LQ�WKHUH���<RX�PD\�ILQG�
VRPHWKLQJ�\RX�ZRXOG�OLNH�WR�JHW�ULG�RI�RU�PD\EH�\RX�PD\�ZDQW�WR�UHIUHVK�WKDW�FROOHFWLRQ�LQ�PRXQW�
LQJ�LW�LQ�D�GLIIHUHQW�ZD\���,�KDYH�EHHQ�ORRNLQJ�DW�SDUWV�WKDW�,�WKRXJKW�DERXW�JHWWLQJ�ULG�RI�EXW�IRXQG�D�
QHZ�LQWHUHVW�LW����%\�WKH�ZD\��,�KDYH�EHHQ�DFFXVHG�RI�QHYHU�ULGGLQJ�P\VHOI��RI�DQ\WKLQJ� 
 
/RJ�RQ� WR� WKH�=220�PHHWLQJ�� �)LQG�D� IULHQG��FKLOG�RU�JUDQGFKLOG� WKDW�FDQ�KHOS�\RX� LI� \RX�GRQ¶W�
NQRZ�KRZ�RU�GRQ¶W�KDYH�D�GHYLFH�WR�GR�VR���:KR�NQRZV�\RX�PLJKW�JHW�WKDW�SHUVRQ�LQYROYHG�LQ�WKLV�
DPD]LQJ�KREE\� 

86������ 
)URP�3DQH�RI���� 



2IWHQ�D�VHULHV�RI�VWDPSV�FDQ�PDNH�\RX�ZRQGHU��MXVW�ZKDW�DUH�WKH\�GRLQJ"�7KHVH�VWDPSV�IURP�6RXWK�$I�
ULFD�KDG�PH�SX]]OHG��$UH�WKH\�EXU\LQJ�D�VWRQH�RU�XQFRYHULQJ�D�KHDGVWRQH"�8SRQ�IXUWKHU�LQYHVWLJDWLRQ��
WKH� VWDPSV� ZHUH� GHSLFWLQJ� 3RVWDO� 6WRQHV�� 7KH\� DUH� D� IDVFLQDWLQJ� FRPPXQLFDWLRQ� V\VWHP� XQLTXH� WR�
6RXWKHUQ�$IULFD��DQG�DUH�LQVFULSWLRQV�OHIW�RQ�VWRQHV�E\�'XWFK�VDLORUV�LQ�WKH�ILUVW�KDOI�RI�WKH���WK�FHQWXU\�� 
 
2YHU�����\HDUV�DJR��(XURSHDQ�VDLORUV�H[SORULQJ�WUDGH�URXWHV�WR�DQG�IURP�$VLD��ZRXOG�VWRS�LQ�6RXWK�$IUL�
FD�WR�UHSOHQLVK�VXSSOLHV�RU�ZDWHU�DQG�SHUIRUP�VKLS�UHSDLU��(YHQ�WKHQ��FRPPXQLFDWLRQ�ZDV�HVSHFLDOO\�LP�
SRUWDQW�� 6RPH� VDLORUV� ZUDSSHG� RIILFLDO� OHWWHUV� LQ� D� ZDWHUSURRI� FRYHULQJ� VXFK� DV� FDQYDV� DQG� WDU�� DQG�
VHDOHG�WKHP�LQ�D�OHDG�HQYHORSH��7KH\�ZRXOG�WXFN�WKHVH�LQWR�VKDOORZ�KROHV�DW�WKH�EDVH�RI�URFNV��2WKHUV�
FUHDWHG�HQGXULQJ�PHVVDJHV�E\�FDUYLQJ�LQVFULSWLRQV�RQ�WKH�FRDVWDO�URFN�ZLWK�D�KDPPHU�DQG�FKLVHO��7KHVH�
LQVFULEHG�PHVVDJHV�LQFOXGHG�WKHLU�DUULYDO�DQG�GHSDUWXUH�GDWHV��VKLS�QDPHV��DQG�VRPHWLPHV�WKH�QDPHV�
RI�VHQLRU�RIILFHUV� 
 
7KHVH�³3RVWDO�VWRQHV´�EHFDPH�YLWDO�OLQNV�WR�KRPH��,I�WKH�VKLS�ZUHFNHG�RU�VDQN��D�SRVWDO�VWRQH�FRXOG�SUR�
YLGH�FOXHV�DERXW�WKH�ODVW�SRUW�RI�FDOO��,QYHVWLJDWRUV�FRXOG�UHFRQVWUXFW�WKH�ODVW�YR\DJH�DQG�KDYH�DQ�LGHD�RI�
ZKHUH� WKH� VKLS� PD\� KDYH� JRQH� GRZQ�� 0DULWLPH� DUFKDHRORJLVWV� UHJDUG� WKHVH� URFN� ZULWLQJV� DV� DQ� LP�

SRUWDQW�VRXUFH�RI�LQIRUPDWLRQ�RQ���WK�FHQWXU\�VKLS�OLIH� 
 
7KH� LQVFULSWLRQV� FDQ� EH� VHHQ� LQ� VHYHUDO�PXVHXPV� LQ�&DSH�
7RZQ� DQG� FDQ� EH� IRXQG�� LQ� VLWX�� RQ� D� VPDOO� LVODQG� LQ� WKH�
1RUWK-HDVWHUQ� SDUW� RI� 0DGDJDVFDU�� 1RV\� 0DQJDEH�� +HUH��
FOLIIV� RQ� WKH� EHDFK� FRQWDLQ� ��� LQVFULSWLRQV� LQ� WKH� ROG�'XWFK�
ODQJXDJH�� OHIW� E\� DW� OHDVW� ��� GLIIHUHQW� VKLSV� EHWZHHQ� �����
DQG� ����� 
 
1RV\� 0DQJDEH� LV� DQ� XQLQKDELWHG�� KXPLG� LVODQG� ZLWK� IUHVK�
ZDWHU�DOZD\V�DYDLODEOH�DQG�IUHTXHQWO\�UXQQLQJ�GRZQ�LWV�FOLIIV��
,W�UDLQV�WKHUH�PRUH�WKDQ�����GD\V�RI�WKH�\HDU��$OO�WKDW�SRWDEOH�
ZDWHU� SURYHG� DWWUDFWLYH� WR� SDVVLQJ� VKLSV�� EXW� WKH� FRQVWDQW�
UDLQ�DOVR�KHOSHG�HURGH� WKH�SRVWDO�VWRQHV��PDNLQJ� WKHP�OHVV�

HDV\�WR�UHDG�E\�WKH�HDUO\���WK�FHQWXU\����� 
���������������������������������������������������������������� 
�7KH������HGLWLRQ�RI�WKH�6RXWK�$IULFDQ�5DLOZD\�0DJD]LQH�WHOOV�WKH�VWRU\�RI�WKH�GLVFRYHU\�RI�VRPH�HDUO\�
&DSH�KLVWRU\�–�NQRZQ�DV�WKH�³3RVW�2IILFH�6WRQHV´���:KLOH�H[FDYDWLQJ�IRU�WKH�IRXQGDWLRQ�RI�D�EXLOGLQJ��WKH�
ZRUNPHQ�VWUXFN�D�ODUJH�PDVV�RI�URFN�WKDW�SURYHG�WR�D�VHULHV�RI�VWHSV�OHDGLQJ�GRZQ�WR�WKH�VHD��)XUWKHU�
H[FDYDWLRQ�IRXQG�D�QXPEHU�RI�URFNV�EHDULQJ� LQVFULSWLRQV��7KH�ROGHVW�RQH�ZDV�GDWHG�������DQG�WKH� OHW�
WHUV��9,1&(17�67$�*($57��ZKLOH� WKH� UHVW� RI� WKH� LQVFULSWLRQ� LV� LQ�'XWFK�� WKH� RWKHU� VLGH� RI� WKH� VDPH�
VWRQH�EHDUV�WKH�IROORZLQJ�LQVFULSWLRQ�LQ�(QJOLVK� 
 
5,&+$5'�$519,7�&20�2)�/21'21�$55,9('�-8/<���$1������'(3�;;, 
 
6RPH�RI� WKH� LQVFULSWLRQ�WROG�DPD]LQJ�VWRULHV��2QH�LQVFULSWLRQ�UHYHDOV�WKDW� WKH�VKLS 0LGGOHEXUJ UHDFKHG�
WKH�LVODQG�LQ������DIWHU�KDYLQJ�ORVW�DOO�LWV�PDVW�DQG�VDLOV�DIWHU�D�F\FORQH��,W�ZDV�DQFKRUHG�WKHUH�IRU�D�JRRG�
VHYHQ�PRQWKV�ZKLOH�LW�ZDV�EHLQJ�UHSDLUHG� 

5 

3RVW�2IILFH�6WRQHV�–�/HWWHUV�RQ�5RFNV�E\�$QGUHD�6PLWK 
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1RV\�0DQJDEH� ZDV� QRW� WKH� RQO\� SRSXODU� PHVVDJH� FHQWHU�� DQG� RWKHU� ZDWHULQJ� VWRSV� ZHUH� XVHG�� 7KH�
FUHZV�GLG�QRW�DOZD\V�FDUYH�RQ�VWRQH��7KH�ILUVW�SRVW�RIILFH�LQ�6RXWK�$IULFD�ZDV�IRXQGHG�LQ�������ZKHQ�D�
3RUWXJXHVH�VDLORU�OHIW�D�OHWWHU�LQ�D�VKRH�WKDW�KH�WXFNHG�LQWR�D�WUHH��7KH�OHWWHU�ZDV�IRXQG�WKH�IROORZLQJ�\HDU�
E\�DQRWKHU�3RUWXJXHVH�VDLORU�RQ�URXWH�WR�,QGLD��$QG�WKH�FUHZ�ZKR�PDGH�WKH�ILUVW�'XWFK�(DVW�,QGLD�&RP�
SDQ\�ODQGIDOO�LQ�:HVWHUQ�$XVWUDOLD�LQ������OHIW�WKHLU�PHVVDJHV�RQ�D�SHZWHU�SODWH�VXVSHQGHG�IURP�D�SRVW� 
 
�%\�WKH�ODWH�����V��WKH�'XWFK�KDG�DEDQGRQHG�WKH�V\VWHP�RI�SRVWDO�VWRQHV�EHFDXVH�WKH\�GLVFRYHUHG�WKDW�
WKH�PHVVDJHV�GLGQ¶W�DOZD\V�JR� WR�ZKRP�WKH\�ZHUH�PHDQW� WR�� ,QFUHDVLQJO\��FUHZV�IURP�ULYDO�FRPSDQLHV�
KDG�EHJXQ�VWHDOLQJ�OHWWHUV�IURP�DURXQG�WKH�URFNV�DQG�XVLQJ�WKH�LQIRUPDWLRQ�WR�WUDFN�WKH�DFWLYLWLHV�RI�WKHLU�
FRPSHWLWRUV��6R��WKH�'XWFK�VKLSV�EHJDQ�HPSOR\LQJ�ORFDOV�WR�KROG�OHWWHUV� 
 
,Q�������7KH�6RXWK�$IULFDQ�3RVW�LVVXHG�D�VHW�RI���VWDPSV�RI���F�ZKLFK�GHSLFW�WKH�KLVWRU\�RI�WKHVH�VWRQHV�
LQ�6RXWK�$IULFD����6F�����-���D� 
 
2Q�WKH�ILUVW�VWDPS��WKH�WKUHH�'XWFK�PHUFKDQWPHQ�DUH�VKRZQ�XQGHU�IXOO�VDLO�QHDU�WKH�&DSH�RI�*RRG�+RSH��
,Q�WKH�EDFNJURXQG�LV�/LRQ¶V�+HDG��7DEOH�0RXQWDLQ�DQG�6LJQDO�+LOO��WKH�FKDUDFWHULVWLF�ODQGPDUNV�IRU�WUDYHO�
HUV�WR�WKH�&DSH��2Q�WKH�ORQJ�YR\DJH�WR�DQG�IURP�WKH�)DU�(DVW��VHDPHQ�ZHQW�DVKRUH�IRU�IUHVK�ZDWHU�DQG�
SURYLVLRQV��7KH�VWRQHV�ZLWK�WKH�LQVFULSWLRQV�ZHUH�XVXDOO\�OHIW�RQ�WKH�EHDFK�QHDU�WKH�PRXWK�RI�WKH�IUHVKZD�
WHU�ULYHU��7KLV� LV�GLVSOD\HG�RQ�WKH�VHFRQG�DQG�WKLUG�VWDPS��ZKLFK�VKRZV�WKH�QDWLYH�WULEH�DQG�D�JURXS�RI�
VDLORUV�ZLWK�D�SRVWDO�VWRQH�� � ,Q�WKH�EDFNJURXQG�RI� WKH�WKLUG�VWDPS�WKH�VDLORUV�DUH�GULQNLQJ�IURP�WKH�ULYHU�
DQG�FDUU\LQJ�ZDWHU��)RXUWK�DQG�ILIWK�VWDPS�DUH�PRPHQWV�GHSLFWLQJ�WKH�VHDPHQ�UHDGLQJ�WKH�OHWWHUV�OHIW�EH�
KLQG��XQGHU�WKH�VWRQHV� 
 
)RU�D�YLGHR�WRXU�RI�0DGDJDVFDU�DQG�WKH�SRVWDO�VWRQHV��KWWSV���YLPHR�FRP��������� 
 
5HIHUHQFHV��KWWSV���ZZZ�KDNDLPDJD]LQH�FRP�IHDWXUHV�PHVVDJH-ERXOGHU� 
KWWS���ZZZ�WKHKHULWDJHSRUWDO�FR�]D�DUWLFOH�ZRUNPHQ-GLVFRYHU-KLGGHQ-VWHSV-DQG-FHQWXULHV-ROG-SRVW-RIILFH-
VWRQHV-���� 
KWWSV���VKLSVWDPSV�FR�XN�IRUXP�YLHZWRSLF�SKS"I �	W ����� 
 

 

7KH� ³2IILFLDO�&LUFXODU´�RI� WKH�$PHULFDQ�3KLODWHOLF�$VVRFLDWLRQ�� WKH�SUHGH�
FHVVRU�RI� WKH�$PHULFDQ�3KLODWHOLF�6RFLHW\��QRWHG� LQ� WKH�1RYHPEHU�������
HGLWLRQ� RI�7KH�3KLODWHOLF� -RXUQDO� RI� $PHULFD�� $Q� ,OOXVWUDWHG�0RQWKO\� WKDW�
VWDPS� FROOHFWRU� DQG� SKLODWHOLF� DXWKRU�� HGLWRU-SXEOLVKHU� 0�� $�� 6ZDQEHFN�
KDG�SDVVHG�DZD\�DW�WKH�DJH�RI������ 
 
0U��6ZDQEHFN�ZDV�WKH�PDLQ�ZULWHU��HGLWRU�DQG�SXEOLVKHU�RI�7KH�(DJOH�3KL�
ODWHOLVW��SXEOLVKHG�IRU�D�EULHI�WLPH�DW����1RUWK�)LUVW�6WUHHW�RI�.DQVDV�&LW\��
.DQVDV����$Q�LOOXVWUDWLRQ�RI�WKH�FRYHU�RI�WKH�&KULVWPDV�������HGLWLRQ�RI�WKDW�
PRQWKO\�DFFRPSDQLHV�WKLV�QRWH���0U��6ZDQEHFN�ZDV�D�YHU\�DFWLYH�VWDPS�
FROOHFWRU�� � +H� VHUYHG� DV� D� UHIHUHQFH� IRU� DW� OHDVW� WZR� .DQVDV�&LW\� DUHD�
PHQ�ZKR�ZDQWHG�WR�EH�LQ�WKH�$PHULFDQ�3KLODWHOLF�6RFLHW\��'DYLG�5RVHQ�
ZDOG� RI� ����:HVW� ��WK� 6WUHHW� LQ� .DQVDV� &LW\�� 0LVVRXUL� DQG�:�� 9�� /LS�
SLQFRWW�RI�����:\DQGRWWH�6WUHHW��DOVR�RI�.DQVDV�&LW\��0LVVRXUL��� 
 
0U��-RKQ�.��7LIIDQ\��3UHVLGHQW�RI�WKH�$PHULFDQ�3KLODWHOLF�6RFLHW\��QRWHG�LQ�
6ZDQEHFN¶V�RELWXDU\�WKDW�KH�ZDV�1R������LQ�WKH�$VVRFLDWLRQ��KDYLQJ�EHHQ�
DGPLWWHG�DV�D�PHPEHU�LQ�)HEUXDU\���������+H�ZDV�WKH�([FKDQJH�6XSHU�
LQWHQGHQW�RI�WKH�6RQV�RI�3KLODWHOLD�DQG�KDG�EHHQ�6HFUHWDU\�DQG�7UHDVXUHU�
RI� WKH�.DQVDV�&LW\�6RFLHW\�� �+H�ZDV�DOVR�D�PHPEHU�RI� WKH�3RVWDO�&DUG�
6RFLHW\�RI�$PHULFD� 

&RQWLQXHG�IURP�SJ��� 

$�3LHFH�RI�.DQVDV�&LW\�$UHD�3KLODWHOLF�+LVWRU\���E\�-HII�/RXJK 



� 
 

866�02817�%$.(5��$(-�� 
 
&RYHU� FDQFHOOHG� �� -XO\�� ������ &D�
FKHW�E\�0RUULV�%HFN��$(-��ZDV�RULJL�
QDOO\�FRPPLVVLRQHG�LQ�0D\�������DV�
WKH� 866� .,/$8($�� 7KH� QDPH� ZDV�
FKDQJHG� LQ� 0DUFK�� ����� WR� DYRLG�
FRQIXVLRQ� ZLWK� D� VLPLODUO\� QDPHG�
VKLS�� 7KH� VKLS� ZDV� DQ� DPPXQLWLRQ�
VKLS� DQG� D� YHWHUDQ� RI�:RUOG�:DU� ,,��
WKH� .RUHDQ�:DU�� DQG� 9LHWQDP�� 6KH�
ZDV� VWUXFN� IURP� WKH� 1DYDO� 5HJLVWHU�
LQ�'HFHPEHU�������� 
 

 

866�1257+$03721��&$-��� 
&DQFHOOHG���-XO\��������7\SH��V�FDQ�
FHOODWLRQ��&DFKHW�PDNHU�+DUULVRQ�
6\GQH\�*URDW���IHDWXUHG�ODVW�PRQWK�
LQ�WKH�QHZVOHWWHU� 
 

 

866�3(116</9$1,$��%%-��� 
&DQFHOOHG���-XO\��������7\SH����%-
7%7���&DFKHW�PDNHUV�$OPDV��UHDO�
LGHQWLW\�XQNQRZQ���5REHUW�0��*UD�
KDP��DQG�86&6�&KDSWHU�����%DFN�RI�
WKH�FRYHU�LV�VWDPSHG�³����FRYHUV�

FDQFHOOHG�´�6LJQHG�E\�-��1R�
YDH��VHF��3(116</9$1,$�
ZDV�FRPPLVVLRQHG�LQ�������
%HFDXVH�VKH�ZDV�LQ�GU\GRFN�
DW�3HDUO�+DUERU��IODQNHG�E\�
WZR�GHVWUR\HUV��ZKHQ�WKH�-DS�
DQHVH�DWWDFN��3(116</9$�
1,$�UHFHLYHG�UHODWLYHO\�PLQRU�
GDPDJH��$�YHWHUDQ�RI�VHYHUDO�
PDMRU�HQJDJHPHQWV�GXULQJ�
:RUOG�:DU�,,��LQFOXGLQJ�2NLQD�
ZD�ZKHUH�VKH�ZDV�EDGO\�GDP�
DJHG�E\�D�-DSDQHVH�WRUSHGR���
7KH�VKLS�ZDV�DVVLJQHG�WR�WKH�
WDUJHW�IOHHW�IRU�WKH�QXFOHDU�
ERPE�WHVWV�GXULQJ�2SHUDWLRQ�
&URVVURDGV��7KH�VKLS�VXUYLYHG�
WKH�WHVWV�EXW�ZDV�VR�EDGO\�FRQWDPLQDWHG�WKDW�LW�ZDV�WRZHG�WR�.ZDMDOHLQ�$WROO�DQG�VFXWWOHG�LQ�GHHS�ZDWHU�LQ�
����� 

)RXUWK�RI�-XO\�FRYHUV�E\�0LFKDHO�.HLO 
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,�ZDV� DQ� DYLG� /LQFROQ� IDQ� DQG� LQWHUHVWHG� LQ�3UHVLGHQWLDO� KLVWRU\� HYHQ�
EHIRUH�,�VWDUWHG�FROOHFWLQJ�VWDPSV���6R�ZKHQ�,�GLVFRYHUHG�WKH�(PDQFL�
SDWLRQ�0RQXPHQW� ,VVXH�� ,�KDG� WR�KDYH� LW�� � ,W�KDG�/LQFROQ�RQ� LW�� �:KLOH�
P\� +DUULV� /LEHUW\� $OEXP� GHVFULEHG� ZK\� LW� ZDV� LVVXHG�� ,� ZDQWHG� WR�
NQRZ�PRUH�� � ,� GRQ¶W� UHFDOO� LI�ZH�DOUHDG\� KDG� WKH� VHW�RI�(QF\FORSHGLD�
%ULWDQQLFDV�\HW���,�DP�QRW�VXUH��LI�,�ORRNHG��XS�PRUH�LQIRUPDWLRQ�DW�WKH�
VFKRRO�RU�WKH�GRZQWRZQ�7XOVD�3XEOLF�/LEUDU\�EXW�,�IRXQG�RXW�DERXW�WKH�
DUWLVW�DQG�WKH�UHDVRQ�WKH�VWDWXH�ZDV�HUHFWHG��� 
 
7KH� VWDWXH�ZDV� GHVLJQHG� E\� VFXOSWRU� 7KRPDV�%DOO�� � +LV� GHSLFWLRQ� RI�
/LQFROQ¶V� FRXUDJHRXV� GHFLVLRQ� WR� ZULWH� DQG� VLJQ� WKH� (PDQFLSDWLRQ�
3URFODPDWLRQ�ZKLFK�WKH���WK�$PHQGPHQW�JUHZ�RXW�RI��GRHV�KDYH�FRQ�
WURYHUV\� VXUURXQGLQJ� LW�� � 7KH� VWDWXH� VKRZV� /LQFROQ�� ZLWK� DUP� RXW�
VWUHWFKHG��DV�LI�WR�VD\��³5LVH�8S´���7KH�IRUPHU�VODYH�LV�DW�KLV�IHHW�ZLWK�
WKH�FKDLQV�RI�ERQGDJH�EURNHQ���7KH�ZKLSSLQJ�SRVW�LV�GUDSHG�WR�VLJQLI\�
LW� LV� QR� ORQJHU� XVHG��:KLOH� WKH� IRUPHU� VODYH� LV� NQHHOLQJ� DW� /LQFROQ¶V�
IHHW��VRPH�KDYH�VDLG�WKH�DUWLVW�ZDV�VKRZLQJ�WKH�SHUVRQ�ULVLQJ�XS���/LQ�
FROQ¶V� RXWVWUHWFKHG� DUP� VHHPV� WR� FRQILUP� WKDW� WKHRU\� DV� LI� /LQFROQ� LV�
VD\LQJ�WR�WKH�IRUPHU�VODYH�WR�ULVH�XS��\RX�DUH�IUHH�QRZ��� 
 
,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�WKH�VWDWXH�ZDV�FRPPLVVLRQHG�DQG�HUHFWHG�
ZLWK�IXQGV�IURP�IRUPHU�VODYHV���7KDW�LV�ZK\�LW�LV�NQRZQ�DV�WKH�)UHHGPDQ¶V�
0HPRULDO���,W�KDV�EHHQ�FDOOHG�WKH�(PDQFLSDWLRQ�*URXS�RU�0HPRULDO���,W�KDV�
EHHQ�FDOOHG�WKH�/LQFROQ�0HPRULDO�DOVR���:KHQ�7+(�/LQFROQ�0HPRULDO�ZDV�
HUHFWHG�LQ�������WKDW�QDPH�IHOO�RXW�RI�IDYRU���� 
 
:KHQ�LQ�:DVKLQJWRQ��'�&��D�IHZ�\HDUV�ODWHU�ZLWK�P\�*UDQGSDUHQWV��,�EHJJHG�P\�*UDQGIDWKHU�WR�WDNH�PH�
WR�WKDW�0HPRULDO�VR�,�FRXOG�WDNH�D�SLFWXUH�RI�LW���:KLOH�,�UHPHPEHU�VHHLQJ�WKLV�LQWHUHVWLQJ�PHPRULDO��VRPH�
KRZ�,�GLG�QRW�FRPH�KRPH�ZLWK�D�SLFWXUH���0\�OLWWOH�.RGDN�FDPHUD�GLG�QRW�FDSWXUH�WKH�LPDJH���2QH�RI�P\�
UROOV�RI�ILOP��VHYHUDO�RI�WKH�SLFWXUHV�FDPH�RXW�EODFN���7KH�KD]DUGV�RI�ILOP�DQG�WKH�FDPHUDV�RI�\HVWHUGD\���
+RZ�\RXQJHU�SHRSOH�KDYH�QR�FOXH� WKH�IUXVWUDWLRQV�RI�FRPLQJ�EDFN� IURP�D� WULS�RQO\� WR� ILQG� WKDW�VRPH�RI�
\RXU�SLFWXUHV�GLGQ¶W� WXUQ�RXW�� � ,� VWLOO� EODPH� WKH� ILOP� ODE�DQG�QRW�P\�VNLOOV� RI� RSHUDWLQJ� WKH�FDPHUD�DW� ���

\HDUV�RI�DJH� 
 
1RZ� WXUQLQJ� \RXU� DWWHQWLRQ� WR�
RXU� �WK� 3UHVLGHQW�� $QGUHZ�
-DFNVRQ��WKH�KHUR�RI�WKH�%DWWOH�
RI� 1HZ� 2UOHDQV�� � /RYH� WKLV�
VWDPS� DQG�ZKDW� LW� UHSUHVHQWV���
%HDXWLIXO�GHVLJQ���%XW�WKH�PRUH�
,� UHDG�DERXW�$QGUHZ�-DFNVRQ��
WKH�PRUH�,�IRXQG�LW�ZDV�KDUG�WR�
ORYH�KLP��OLNH�/LQFROQ���+LV�GH�
WHUPLQDWLRQ� WR� ULG� WKH� FRXQWU\�
RI� WKH� QDWLYH� SRSXODWLRQ� E\�
IRUFLQJ� WKH� ³)LYH� &LYLOL]HG�
7ULEHV´�WR�PRYH�WR�ZKDW�LV�QRZ�
WKH� 6WDWH� RI� 2NODKRPD� WXUQHG�
WKLV� GHVFHQGDQW� RI� &KHURNHH�
DQFHVWRUV�RII��� 
 
 

86����� 
7KLUWHHQWK�$PHQGPHQW����WK�

$QQLYHUVDU\�,VVXH 

6R�$UH�<RX�*RLQJ�WR�7KURZ�2XW�+DOI�RI�<RXU�8�6��&ROOHFWLRQ"�E\�-LP�0F.LQ]LH 

&RQWLQXHG�RQ�SJ��� 
86�������	����� 

)LUVW�'D\�&RYHU�RI������ 
%DWWOH�RI�1HZ�2UOHDQV�,VVXH 

*HQHUDO�$QGUHZ�-DFNVRQ�DQG�6HVTXLFHQWHQQLDO�0HGDO 
8 



-DFNVRQ� LV�D�JRRG�H[DPSOH�RI�JUHDW�EXW�GHHSO\� IODZHG�SHUVRQ�� �+H�
WRRN�LQ�D�&UHHN�1DWLYH�$PHULFDQ�ER\�DQG�UDLVHG�KLP�DV�KLV�RZQ��+H�
GLG�PDQ\�JUHDW� WKLQJV�EXW�KH�DOVR�GLG�PDQ\�DZIXO� WKLQJV�� �6RPH�RI�
KLV�H[HFXWLYH�DFWLRQV�ZKLOH�SUHVLGHQW��KHOSHG�FRQWLQXH�VODYHU\�LQ�WKLV�
FRXQWU\� IRU� WKUHH�PRUH�GHFDGHV�� �%XW�GHVSLWH� WKDW�KH�ZDV� WKH�PRVW�
SRSXODU�DQG�UHYHUHG�SUHVLGHQW�IRU�PDQ\��PDQ\�\HDUV��� 
 
+H�ZDV�VR�SRSXODU�DIWHU�WKH�:DU�RI��������IRU�VDYLQJ�WKLV�FRXQWU\�DW�
WKH�%DWWOH�RI�1HZ�2UOHDQV�DQG�RWKHU�DFWLRQV�OHDGLQJ�XS�WR�WKDW�EDWWOH��
WKDW� ZKHQ� D� QHZ� FRXQW\� ZDV� EHLQJ� IRUPHG� ZKHUH� ,QGHSHQGHQFH�
ZDV�� WKH\�QDPHG� LW�DIWHU� WKH�JUHDW�JHQHUDO�� �7KH�FRXQW\�RI�-DFNVRQ�
ZDV�FUHDWHG�LQ�������WZR�\HDUV�EHIRUH�KH�EHFDPH�3UHVLGHQW�DQG����
\HDUV�EHIRUH�.DQVDV�&LW\�ZDV�LQFRUSRUDWHG��� 
 
1RZ�WKHUH�DUH�FDOOV� WR�UHPRYH�WKLV�VWDWXH�DQG�WKH�VWDWXH� LQ�IURQW�RI�
WKH� .DQVDV� &LW\� -DFNVRQ� &RXQW\� &RXUWKRXVH�� �:KLOH� QRW� D� IDQ� RI�
-DFNVRQ�� ,�ZRXOG�QRW� OLNH� WR�VHH� WKH�VWDWXH�UHPRYHG���7UXPDQ�JDYH�
WKH�VWDWXH�DV�D�JLIW�WR�WKH�SHRSOH�RI�-DFNVRQ�&RXQW\���-DFNVRQ�VLWV�RQ�
WKH�ZHVW�HQG�RI�WKH�FRXUWKRXVH�DQG�7UXPDQ�VWDQGV�DW�WKH�(DVW�HQG�
RI�WKH�FRXUWKRXVH���,W�LV�D�JRRG�KLVWRULFDO�EDODQFH��� 

3UHVLGHQW�+DUU\�6��7UXPDQ�ZLWK�D�&RYLG�
PDVN�LQ�,QGHSHQGHQFH��0LVVRXUL 

$QGUHZ�-DFNVRQ�6WDWXH�RXWVLGH�WKH�
+LVWRULF�-DFNVRQ�&RXQW\�&RXUWKRXVH�

LQ�,QGHSHQGHQFH��02 
3UHVHQWHG�DV�D�JLIW�WR�WKH�SHRSOH�RI�
-DFNVRQ�&RXQW\�E\�3UHVLGHQW�+DUU\�

6��7UXPDQ�LQ������ 

&RQWLQXHG�IURP�SJ��� 

%DVH�RI�WKH�*HQHUDO�-DFNVRQ�VWDWXH�LQ�
,QGHSHQGHQFH��0LVVRXUL 

9 
&RQWLQXHG�RQ�SJ���� 



+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU����7KDQNV�WR�$UPHQ�+���0LNH�.���-HII�/��	�$QGUHD�6��IRU�WKHLU�FRQWULEXWLRQV��
<RX�FDQ�FRQWULEXWH�WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH�IRU�WKH�$XJXVW�LVVXH�ZLOO�EH�-XO\���WK��+DS�
S\�VWDPSLQJ�DQG�HQMR\�WKLV�H[WUD�WLPH�ZLWK�\RXU�FROOHFWLRQ���-LP�0F 

 

7KLV�PRQWK¶V�TXL]� 
 
-RKQ�7UXPEXOO¶V�SDLQWLQJ�RI�³7KH�'HFODUD�
WLRQ� RI� ,QGHSHQGHQFH´� ZDV� UHSUHVHQWHG�
RQ� KRZ� PDQ\� VWDPSV� GXULQJ� WKH� %LFHQ�
WHQQLDO�(UD�DQG�E\�KRZ�PDQ\�FRXQWULHV" 
 
 
)LQG�RXW�LQ�QH[W�PRQWK¶V�QHZVOHWWHU� 
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&RQWLQXHG�IURP�SJ�� 

7UXPDQ�ZDV�TXLWH�LPSUHVVHG�ZLWK�-DFNVRQ��DV�PRVW�$PHULFDQV�IRU�QHDUO\�WZR�FHQWX�
ULHV���+H�ZDV�D�SRSXODU�ILJXUH�ZLWK�WKH�'HPRFUDWLF�SDUW\���6KRXOG�7UXPDQ¶V�VWDWXH�LQ�
,QGHSHQGHQFH�FRPH�GRZQ�EHFDXVH�KH�DGPLUHG�-DFNVRQ���'RQ¶W�IRUJHW�7UXPDQ�ZDV�
WKH�3UHVLGHQW�WKDW�LQWHUJUDGHG�WKH�$UPHG�)RUFHV� 

:K\�WHDU�GRZQ�8�6��*UDQW¶V�VWDWXH�RU�7HGG\�5RRVHYHOW¶V�RU�DQ\�RWKHU�� �*UDQW�ZDV�
WKH�*HQHUDO� WKDW�/LQFROQ� VHOHFWHG�� WKDW� ILQDOO\�GHVWUR\HG� WKH�&RQIHGHUDF\�DQG�ZRQ�
WKH�ZDU�IRU�WKH�8QLRQ���7HGG\�ZDV�WKH�5RRVHYHOW�WKDW�VWDUWHG�WKH�1DWLRQDO�3DUN�V\V�
WHP�WKDW�ZH�KDYH�WRGD\���,�KDYH�OHDUQHG�IURP�WKH�VWDPSV�WKDW�KDYH�EHHQ�LVVXHG�RYHU�
WKH�\HDUV�E\�RXU�FRXQWU\���%\�VWXG\LQJ�ZK\�WKH\�ZHUH�LVVXHG�DQG�WKH�VWRULHV�EHKLQG�
WKH�HYHQW�RU�SHRSOH�� \RX�FDQ�EHWWHU�XQGHUVWDQG�ZKHUH�ZH�FRPH� IURP�DQG�ZKDW� LV�
SRVVLEOH�LQ�WKH�IXWXUH���,W�DOVR�FDQ�UHPLQG�\RX�RI�ZKDW�127�WR�GR��� 

+LVWRU\� LV� IXOO� RI� IODZHG� LQGLYLGXDOV� EXW� PDQ\� RI� WKRVH� LQGLYLGXDOV� DFKLHYHG� JUHDW�
WKLQJV�IRU�WKH�KXPDQ�UDFH���:H�QHHG�WR�DFFHSW�WKH�³*RRG��WKH�%DG�DQG�WKH�8JO\�´��,I�

ZH�XQGHUVWDQG�RXU�SDVW�ZH�FDQ�DOVR�DFKLHYH�JUHDWQHVV���%XW�LI�ZH�
EXU\�RU�ZLSHRXW�WKH�SDVW��ZH�DUH�GRRPHG�WR�UHSHDW�WKH�PLVWDNHV�
RI�WKH�SDVW� 

,�IRXQG�LQ�P\�\HDUV�DW�WKH�HOHFWLRQ�ERDUG�WKDW�PDQ\��PDQ\�YRWHUV�
KDYH�12�FRQFHSW�RU�XQGHUVWDQGLQJ�RI�RXU� OHYHOV�RI�JRYHUQPHQW��
7KH\�GRQ¶W�NQRZ�RU�XQGHUVWDQG�WKH�GLIIHUHQFH�EHWZHHQ�FLW\��FRXQ�
W\��VWDWH�RU� IHGHUDO�JRYHUQPHQW�� �7KH\�KDYH�QR�EDVLF�NQRZOHGJH�
RI� ZKDW� JRYHUQV� WKHP�� � 6RPH� ODWH� QLJKW� WDON� VKRZ� KRVWV� KDYH�
JRQH� WR� FROOHJH� FDPSXVHV� RU� MXVW� DQ\� EXV\� VWUHHW� LQ� D� FLW\� DQG�
DVNHG�EDVLF�KLVWRU\�TXHVWLRQV��WR�ILQG�WKDW�PDQ\�FRXOG�QRW�DQVZHU�
WKH�TXHVWLRQV���*RRJOH�WKLV��´7H[DV�7HFK�+LVWRU\�4XL]�9LGHR´�DQG�
ZDWFK� WKH� <RX7XEH� YLGHR� RI� D� VWUHHW� KLVWRU\� TXL]� WDNHQ� RQ� WKDW�
FDPSXV�LQ��������<RX�ZLOO�EH�DPD]HG�DW�WKH�DQVZHUV�RI�REYLRXVO\�
EULJKW�\RXQJ�SHRSOH��HVSHFLDOO\�DERXW�WKH�&LYLO�:DU��� 

,� ZRXOG� EHW� LI� \RX� VKRZHG� D� ���� ELOO�� WKH� VWDPS� DW� WKH� ULJKW� RU�
ZDONHG�XS�WR�WKH�-DFNVRQ�VWDWXH� LQ�.DQVDV�&LW\�RU� ,QGHSHQGHQFH��
DQG� DVNHG� DQ\RQH� VWDQGLQJ� WKHUH�� �� RXW� ��� SHRSOH�ZRXOG� QRW� EH�
DEOH�WR�QDPH�ZKR�KH�LV�DQG�RQH�WKLQJ�KH�HLWKHU�DFFRPSOLVKHG�RU�GLG�ZURQJ�LQ�KLV�OLIH� 

6R�DUH�ZH�JRLQJ�WR�OHDUQ�IURP�RXU�8QLWHG�6WDWHV�VWDPS�FROOHFWLRQV�RU�EXUQ�LW" 

86������ 
+DUU\�6��7UXPDQ 

IURP 
*UHDW�$PHULFDQ�6HULHV 

86���� 
$QGUHZ�-DFNVRQ 


