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3KLODWHOLF�+DSSHQLQJV� 

&XUUHQWOO\�HYHUWKLQJ�NQRZQ�LQ�WKH�SKLOD�
WHOLF�ZRUOG�KDV�EHHQ�FDQFHOOHG�RU�SRVW-
SRQHG���7LPH�WR�FDOO�\RXU�IDYRULWH�GHDOHU�
RU�JHW�RQ�WKH�LQWHUQHW�DQG�VWDUW�ELGGLQJ�
ZLWK� WKH� PDQ\� RQ-OLQH� DXFWLRQV� WR� JHW�
WKDW�VWDPS�IL[� 
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7KH�0LGZHVW�3KLODWHOLF�6RFLHW\�:HEVLWH�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]� 

:KR�ZHUH�)UDQFRLV�)RXUQLHU�DQG�&KDUOHV�
+LUVFKEXUJHU" 
 
,Q� UHVHDUFKLQJ� HDUO\� )UHQFK� VWDPSV� ,� UDQ�
DFURVV�WKHVH�QDPHV��� ,W�ZDV�RQ�WKH�ZHE�DG�
GUHVV� WKDW� ZDV� GHVFULEHG� LQ� ODVW� PRQWK¶V�
QHZVOHWWHU�DERXW�IDNHV�DQG�IRUJHULHV� 
 
)UDQFRLV� )RXUQLHU� ZDV� ERUQ� LQ� &URL[-GH-
5R]RQ��6ZLW]HUODQG�RQ�$SULO������������/DWHU�
KH� EHFDPH� D� )UHQFK� FLWL]HQ�� VHUYLQJ� LQ� WKH�
DUP\� GXULQJ� WKH� )UDQFR-3UXVVLDQ� :DU� RI�
������� 
 
/DWHU�LQ�OLIH�KH�EHFDPH�LQYROYHG�LQ�WKH�SKLOD�
WHOLF� EXVLQHVV� E\� EX\LQJ� WKH� VWRFN� RI� /RXLV-
+HQUL� 0HUFLHU�� ZKR� KDG� JRQH� EDQNUXSW�� � ,W�
ZDV� VRRQ� WKDW� )RXUQLHU� EHJDQ� D� EXVLQHVV�
SURGXFLQJ�IDFVLPLOH�VWDPSV� 

1HZ�036�%ORJ� 

2XU� ZHEPDVWHU�� 5RGJHU� FUHDWHG� D� EORJ� RQ�
RXU�ZHEVLWH�EDFN�LQ�-DQXDU\�DQG�LW�KDV�EHHQ�
DQQRXQFHG�DW� WKH�PHHWLQJV�HDUOLHU� WKLV�\HDU���
6LQFH�ZH�DUH�XQDEOH�WR�PHHW�� LQ�SHUVRQ��WKLV�
LV�JRRG� WLPH� WR�VLJQ�XS�DQG�VWDUW�VKDULQJ�RQ�
WKH�QHZ�EORJ��� 
 
)URP� WKH� IURQW�SDJH�RI�RXU�ZHEVLWH�� FOLFN�RQ�
³-RLQ� WKH�0LGZHVW� 3KLODWHOLF� 6RFLHW\� 'LVFXV�
VLRQ�*URXS�´��2QFH�WKHUH�\RX�ZLOO�KDYH�WR�FUH�
DWH�D�SDVVZRUG���7KHQ�VWDUW�EORJJLQJ���7KHUH�
KDYH�EHHQ�D�IHZ�SRVWV�VR�IDU�EXW�ZKHQ�PRUH�
JHW�LQYROYHG��WKHQ�WKHUH�ZLOO�EH�PRUH�DFWLYLW\� 
 
,I� \RX� KDYH� TXHVWLRQV� HPDLO� 5RGJHU�� � +H� LV�
KDSS\�WR�KHOS�\RX���7KDQNV��5RGJHU� 

)UDQFH������ 
&RO��'HQIHUW-5RFKHUHDX�DQG 

/LRQ�RI�%HOIRUW��E\� 
)UHGHULF�$��%DUWKROGL 

,VVXHG�IRU�WKH�&HQWHQDU\ 
RI�WKH�6LHJH�RI�%HOIRUW�GXULQJ�

)UDQFR-3UXVVLDQ�:DU� 

&RQWLQXHG�RQ�SJ��� 
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&RQWLQXHG�IURP�SJ��� 

)RXUQLHU�VDZ�KLPVHOI�DV�D�FKDPSLRQ�RI�WKH�OLWWOH�PDQ���+H�ZDQWHG�WR�KHOS�WKH�DYHUDJH�FROOHFWRU�RI�PRGHVW�
PHDQV��ILOO�WKRVH�³KROHV´�RQ�WKHLU�DOEXP�SDJHV�WKDW�ZHUH�UDUH�DQG�RU�EH\RQG�WKHLU�PHDQV��ZLWK�IDFVLPLOHV�
RI�WKH�UHDO�WKLQJ���6WDPS�GHDOHUV�DQG�SKLODWHOLF�VRFLHWLHV�ZHOFRPHG�KLP�DQG�KLV�EXVLQHVV�LQ�WKH�EHJLQQLQJ�
EXW�DV�KLV�EXVLQHVV�JUHZ�DQG� WKH� IDFVLPLOHV�VWDUWHG� WR�EH�SDVVHG�RII�DV� WKH� UHDO� WKLQJ�E\�XQVFUXSXORXV�
GHDOHUV�DQG�FROOHFWRUV��LW�DOO�FKDQJHG���+H�VRRQ�IRXQG�WKDW�KH�ZDV�EDQQHG�E\�GHDOHUV�DQG�KLV�DGYHUWLVLQJ�
EORFNHG��� 
 
,Q� UHVSRQVH� )RXUQLHU� FUHDWHG� /H� )DF-6LPLOH� LQ�
������ WR� SXEOLFL]H� KLV� EXVLQHVV�� � ,W� LV� VDLG� WKDW�
������� FRSLHV� RI� HDFK� HGLWLRQ� ZHUH� GLVWULEXWHG���
::,� FDXVHG� PDMRU� GLVUXSWLRQV� WR� )RXUQLHU¶V� EXVL�
QHVV�� �&RQVLJQPHQWV�ZHUH�VHL]HG�DQG�SRVWDO�FRP�
PXQLFDWLRQV�ZHUH�GLVUXSWHG���+H�ZDV�LQ�SRRU�KHDOWK�
E\�WKLV�WLPH�DQG�LW�GHFOLQHG�HYHQ�IXUWKHU���+H�GLHG�LQ�
�����DQG�ZDV�EXULHG�EDFN�LQ�6ZLW]HUODQG��ZKHUH�KH�
ZDV�ERUQ��� 
 
(QWHUV�&KDUOHV�+LUVFKEXUJHU�ZKR�ZDV�RQH�RI�)RXU�
QLHU¶V� HPSOR\HHV�� � +H� DWWHPSWHG� WR� FRQWLQXH� WKH�
EXVLQHVV�WKRXJK�XQVXFFHVVIXOO\���+LUVFKEXUJHU�GLHG�
LQ��������7R�SUHYHQW�WKH�HTXLSPHQW�DQG�VWRFN�IURP�
IDOOLQJ�LQWR�WKH�ZURQJ�KDQGV��WKH�8QLRQ�3KLODWHOLTXH�
GH�*HQHYH�ERXJKW�LW�IURP�KLV�ZLGRZ��� 

 
 
 
 
 
 
 
 
 
 

 
 
 

 
3HUKDSV�LI�)RXUQLHU�KDG�SULQWHG�VRPHZKHUH�RQ�KLV�IRUJHULHV�WKH�ZRUGV�)DX[�RU�)DFVLPLOH��KH�ZRXOG�QRW�
KDYH�EHHQ�VR�RVWUDFL]HG�E\�WKH�SKLODWHOLF�ZRUOG���,Q�IDFW�KLV�FUHDWLRQV�ZHUH�ODWHU�FUHDWHG�DJDLQ�ZLWK�WKRVH�

ZRUGV� SULQWHG� RQ� WKHP� E\� WKH� *HQHYD� 6FKRRO� RI� $UWV� DQG�
&UDIWV���7KH\�XVHG�WKH�RULJLQDO�HTXLSPHQW�WKDW�KDG�EHHQ�GR�
QDWHG�WR�WKH�*HQHYD�0XVHXP�RI�+LVWRU\���7KH�VWXGHQWV�ZHUH�
HPSOR\HG�WR�FUHDWH�����UHSUHVHQWDWLYH�DOEXPV�RI�)RXUQLHU¶V�
ZRUN�ZKLFK�ZHUH�VROG�WR�VWDPS�GHDOHUV��FROOHFWRUV�DQG�RWKHUV�
LQ��������7KH�8QLRQ�SUHSDUHG�D�PRUH�H[WHQVLYH�ILYH-YROXPH�
FROOHFWLRQ�RI�KLV�ZRUN�IRU�LWV�OLEUDU\� 
 
,I�\RX�FROOHFW�VWDPSV�RI� WKH�FODVVLF�HUD�� LW�ZRXOG�SD\�\RX� WR�
VWXG\�WKHVH�IRUJHULHV���,W�PDNHV�PH�ZRQGHU�KRZ�PDQ\�RI�XV�
KDYH�VRPH�RI�WKHVH�IDFVLPLOHV�RI�)RXUQLHU¶V�LQ�RXU�DOEXPV� 

)RXUQLHU�)RUJHG��3RVWPDUNV�$OVR� 
$�/RPEDUG\�DQG�9HQHWLD�)RUJHG�3RVWPDUN 

$�3DJH�RI�)RXUQLHU�³)DFVLPLOHV´�RI�0DXULWLXV 

)RXUQLHU�)RUJHU\�/��DQG�WKH�*HQXLQH�5��LVVXH� 
IURP�/LEHULD 



3KLODWHOLF�5DPEOLQJV� 

:LWK�0RWKHU¶V�'D\�DSSURDFKLQJ��DQ\�RI�XV� WKDW�VWLOO�KDYH�RXU�PRWKHUV�ZLWK�XV�KDYH�D�PRUH�GLIILFXOW� FKDO�
OHQJH����,�ZDV�WKDQNIXO�WKH�RWKHU�GD\�ZKHQ�,�JRW�D�SKRQH�FDOO�IURP�D�ORFDO�IORULVW�WKDW�,�GR�EXVLQHVV�ZLWK�ZKR�
ZDQWHG�WR�OHW�PH�NQRZ�WKDW�WKH\�ZHUH�VWLOO�ZRUNLQJ�EXW�RQO\�WDNLQJ�SKRQH�
RU�LQWHUQHW�RUGHUV���7KH�SHUVRQ�WKDW�FDOOHG�PHQWLRQHG�WKDW�,�KDG�VHQW�IORZ�
HUV�IRU�0RWKHU¶V�'D\�ODVW�\HDU�DQG�ZRQGHUHG�LI�,�ZRXOG�OLNH�WR�GR�VR�DJDLQ���
,W�KDGQ¶W�HYHQ�RFFXUUHG�WR�PH�WKDW�LW�ZDV�IDVW�DSSURDFKLQJ�ZLWK�DOO�WKDW� LV�
JRLQJ�RQ���,�SODFHG�WKH�RUGHU�ZLWK�KHU�ULJKW�WKHQ�DQG�WKHUH���%HFDXVH�P\�
PRWKHU�LV�LQ�DQ�LQGHSHQGHQW�OLYLQJ�IDFLOLW\�,�DP�QRW�DEOH�WR�JR�LQ�DQG�LI�VKH�
OHDYHV�WKHQ�VKH�KDV�WR�TXDUDQWLQH�IRU����GD\V�LQ�KHU�URRP�ZKHQ�VKH�JRHV�

EDFN�� � 6R� YHU\� FKDOOHQJLQJ� WR� VD\�
WKH�OHDVW���,I�\RXU�PRWKHU�LV�VWLOO�ZLWK�
\RX�� GR� VRPHWKLQJ� VSHFLDO�� � 'RQ¶W�
IRUJHW�KHU��6KH�ZRQ¶W�IRUJHW�WKDW�\RX�
IRUJRW���� 
 
:H�KDYH�DQ�H[SDQGHG�QHZVOHWWHU�IRU�\RX�WKLV�PRQWK���7RPDV�FRQWLQ�
XHV� ZLWK� KLV� SKLODWHOLF� WHUPLQRORJ\� DUWLFOHV� DQG� %RE� %DOW]HOO� JRW� LQ�
VSLUHG�E\�$QGUHD¶V�DUWLFOH�IURP�ODVW�PRQWK���%RE�KDV�EHHQ�D�VWXGHQW��
UHVHDUFKHU�DQG�FROOHFWRU�RI�)'5�IRU�D�ORQJ�WLPH���7KH�FRUQIODNHV�VWRU\�

ILWV� ULJKW� LQ�� �6RPH�RI�\RX�PD\�UHPHPEHU�D�SURJUDP�KH�JDYH�DW�D�SDVW�
PHHWLQJ�RQ�WKH�2SHUDWLRQ�&RUQIODNHV�VWRU\��� 

 
7KDQNV�WR�VR�PDQ\�RI�\RX�VHQGLQJ�LQ�VXEPLVVLRQV���3OHDVH�FRQWLQXH���,W�
PDNHV�WKLV�D�EHWWHU�QHZVOHWWHU�ZLWK�VR�PXFK�LQSXW���,I�\RX�KDYH�VHQW�PH�

DQ�DUWLFOH�WKDW�,�KDYH�QRW�XVHG��SOHDVH�UHVHQG�RU�UHPLQG�PH���,�PD\�KDYH�RYHU�ORRNHG�LW� 
 
(QMR\�WKH�H[SDQGHG�UHDGLQJ� 

86������ 
)URP�ERRNOHW�SDQH� 
6SHFLDO�2FFDVLRQV 
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(J\SW����� 
0RWKHU�DQG�&KLOGUHQ 

,VVXHG�IRU�0RWKHU¶V�'D\�ZKLFK�LV�
FHOHEUDWHG�RQ�0DUFK���VW 

0RUH�3UREOHPV�ZLWK�3DQGHPLF� 

,QWHUQDWLRQDO�0DLO�6HUYLFH�6XVSHQVLRQV 

7KH�3RVWDO�6HUYLFH��LV�WHPSRUDULO\�VXVSHQGLQJ�LQWHUQDWLRQDO�PDLO�DFFHSWDQFH�IRU�FHUWDLQ�GHVWLQDWLRQV�GXH�WR�VHUYLFH�LP�
SDFWV�UHODWHG�WR�WKH�&29,'-���SDQGHPLF� 

 

 

 

 

 

 

7KH�OLVW�LV�HYHQ�ORQJHU�IRU�³6XVSHQVLRQ�'XH�WR�8QDYDLODELOLW\�RI�7UDQVSRUWDWLRQ´���6HUYLFH�LV�VXVSHQGHG�IRU�
VRPH�FRXQWULHV�IRU�*OREDO�([SUHVV�DQG�WKHUH�DUH�³0LOLWDU\�	�'LSORPDWLF�0DLO��$32�)32�'32��6HUYLFH�'LV�
UXSWLRQV�³��:KLOH�VHUYLFH�ZDV�LQWHUUXSWHG�DW�WLPHV�GXULQJ�::,,��ZDV�LW�WKLV�ZLGH�VSUHDG" 

*R�WR�WKH�IROORZLQJ�IRU�D�FRPSOHWH�OLVW��� 

KWWSV���DERXW�XVSV�FRP�QHZVURRP�VHUYLFH-DOHUWV�LQWHUQDWLRQDO�ZHOFRPH�KWP 

6XVSHQVLRQ�'XH�WR�)RUHLJQ�3RVWDO�2SHUDWRU�6HUYLFH�6XVSHQVLRQ 
%ROLYLD )LML 0DODZL 3HUX 

%RWVZDQD )UHQFK�3RO\QHVLD 0DOGLYHV 5ZDQGD 

&D\PDQ�,VODQGV +RQGXUDV 0DXULWLXV 6DPRD 

&KDG ,QGLD 0RQJROLD 6RXWK�$IULFD 

&XUDFDR .XZDLW 1HSDO 6UL�/DQND 

'RPLQLFDQ�5HSXEOLF /LE\D 1HZ�&DOHGRQLD =LPEDEZH 

(FXDGRU 0DGDJDVFDU 3DQDPD  
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,Q�)HEUXDU\¶V�QHZVOHWWHU�� � ,� UDLVHG�D�TXHVWLRQ�DERXW� WHU�
PLQRORJ\�UHODWHG�WR�WKH�VHW�RI�VWDPSV�VKRZQ�LQ�)LJXUH���
�6FRWW�5RPDQLD�����-�������7KHVH�VWDPSV�ZHUH� LVVXHG�
LQ� KRQRU� RI� WKH� ����� 2O\PSLF� *DPHV� EHLQJ� KHOG� DW�
5RPH��,WDO\��,W�ZDV�WKH�ILUVW�VHW�RI�2O\PSLF�VWDPSV�WR�XVH�
D�FRQWLQXRXV�PRWLI�WKDW�FURVVHG�PXOWLSOH�VWDPSV��7KH�IXOO�
GHVLJQ�LV�RQO\�YLVLEOH�ZKHQ�DOO�VWDPSV�DQG�VHOYDJH�ODEHOV�
DUH� LQ� WKH�FRUUHFW�SRVLWLRQ��$OWKRXJK�D�IRUP�RI�VH-WHQDQW�
GHVLJQ�� ,� ZDQWHG� WR� NQRZ� LI� WKHUH� ZDV� D� PRUH� VSHFLILF�
SKLODWHOLF� WHUP�� 1HLWKHU� P\� UHVRXUFH� ERRNV� QRU� VHYHUDO�

036�
FROOHDJXHV� FRXOG� DQVZHU� WKLV� TXHVWLRQ�� $� WKRURXJK�
VHDUFK�RI�WKH�SKLODWHOLF�LQWHUQHW�ZDV�DOVR�XQVXFFHVVIXO� 
 
)LQDOO\�� ,� WXUQHG� WR� WKH�$36�5HVHDUFK�/LEUDU\� �$35/��
IRU�KHOS��-DFTXHOLQH�%DFD�DQG�KHU�WHDP�VHW�RXW�RQ�WKLV�
TXHVW�� DQG� DIWHU� VHDUFKLQJ� PXOWLSOH� VRXUFHV�� WKH\�
FDPH�XS�ZLWK� WKH� DQVZHU�� 7KHVH�DUH� FDOOHG�&RPSR�
VLWH� 6WDPSV��7KLV�WHUP�VSHFLILFDOO\�GHILQHV�VWDPSV�LQ�

ZKLFK�DQ�RYHUDOO�ODUJHU�GHVLJQ�FURVVHV�RYHU�PXOWLSOH�
VWDPSV��$FWXDOO\��WKH�H[DPSOHV�RI�ERWK�WULSW\FK�DQG�
TXDGULSDUWLWLRQ�VWDPSV�VKRZQ�LQ�)HE������QHZVOHW�
WHU� DUH� WKHPVHOYHV� µFRPSRVLWH� VWDPSV¶�� 7ZR� RWKHU�
H[DPSOHV�RI�FRPSRVLWH�VWDPSV�IHDWXULQJ�WKH�2O\P�
SLF� 5LQJV� LQFOXGH� )LJXUH� �� �6FRWW� ''5� ���-������
DQG�)LJXUH��� �6FRWW� /LE\D����-�����ERWK� LVVXHG� LQ�
FHOHEUDWLRQ�RI� WKH������2O\PSLF�*DPHV�KHOG�DW�7RN\R��
-DSDQ��,QFLGHQWDOO\��WKH������7RN\R�JDPHV�ZHUH�WKH�ILUVW�
WLPH�WKDW�/LE\D�ILHOGHG�D�WHDP��7KH�5RPDQLDQ�VWDPSV�LQ�
)LJXUH� �� DUH� D� ELW� XQXVXDO� LQ� WKDW� WKH\�ZHUH� SULQWHG� LQ�
WZR� VHSDUDWH� URZV� ZLWK� HLWKHU� WKH� XSSHU� RU� ORZHU� SRU�
WLRQV�RI� WKH�GHVLJQ�UDWKHU�WKDQ�LQ�D�VLQJOH�IXOO\�DWWDFKHG�
SDQH� 
 
,QWHUHVWLQJO\�� WKH�WHUP�&RPSRVLWH� 6KHHW�GLIIHUV�VOLJKWO\�
IURP�µFRPSRVLWH�VWDPSV¶��7KHVH�DUH�VHWV�ZKHUH�PXOWLSOH�
VWDPSV�DUH� LQFOXGHG�RQ�D�VLQJOH�VKHHW�DQG�WKH�GHVLJQV�
DOVR�FURVV�LQWR�WKH�VHOYDJH��+RZHYHU��WKH�VWDPSV�WKHP�
VHOYHV�DUH�QRW�QHFHVVDULO\�GLUHFWO\�DWWDFKHG�WR�HDFK�RWK�
HU�DQG�PD\�EH�VHSDUDWHG�E\�FRQVLGHUDEOH�VHOYDJH�PDWH�
ULDO��7KHVH�KDYH�EHFRPH�PRUH�SRSXODU�ZLWK�WKH�GHYHORS�
PHQW�RI�VHOI-DGKHVLYH�VWDPSV��7KH�VKHHW�VKRZQ� LQ�)LJ�
XUH� �� �86$� 6FRWW� ������� ZLWK� ��� VWDPSV� GHSLFWLQJ� WKH�
6RQRUDQ�'HVHUW��SDUW�RI�WKH�µ1DWXUH�RI�$PHULFD¶�VHULHV��LV�
D�ILQH�H[DPSOH� 
 
6R�LW�DSSHDUV�WKDW�WULSW\FKV�DQG�TXDGULSDUWLWLRQV��DQG�VRPH�ODUJHU�VHWV�DUH�FRQVLGHUHG�VH-WHQDQW���%XW�DUH�
DOO�FRPSRVLWH�VWDPSV�E\�GHIDXOW�DOVR�VH-WHQDQW"�7XQH�LQ�WR�IXWXUH�QHZVOHWWHU�IRU�PRUH�GHWDLOV«� 
 

$�4XHVWLRQ�RI�7HUPLQRORJ\��3DUW����E\�7RPDV�*ULHEOLQJ 

)LJXUH��� 

)LJXUH��� 

)LJXUH��� 

)LJXUH��� 



&RQWLQXHG�RQ�SJ��� 

 
 
 

2QH�RI� WKH�PRVW� IDVFLQDWLQJ� HVSLRQDJH�RSHUDWLRQV� FRQGXFWHG�GXULQJ�:RUOG�:DU� ,,�ZDV� FDOOHG�2SHUDWLRQ�
&RUQIODNHV�� ,W�ZDV�RUJDQL]HG�E\� WKH�2IILFH�RI�6WUDWHJLF�6HUYLFHV��266���SUHGHFHVVRU�RI� WKH�&,$�� WR� LQVHUW�
SURSDJDQGD�PDLO�LQWR�WKH�*HUPDQ�3RVWDO�6\VWHP��*36����,W�ZDV�D�YHU\�LQWULFDWH�DQG�ZHOO�SODQQHG�RSHUDWLRQ�
EXW�HQFRXQWHUHG�PRUH�WKDQ�LWV�VKDUH�RI�VHW-EDFNV�WKDW�KDG�WR�EH�RYHUFRPH�EHIRUH�ILQDOO\�EHLQJ�ODXQFKHG�LQ�
-DQXDU\������� 

 
 

7KH�266�SURGXFHG� WZR�FRXQWHUIHLW�*HUPDQ�VWDPSV�� WKH��SI�DQG���SI�+LWOHU�GHILQLWLYH�� �%RWK�ZHUH�SUHWW\�
JRRG�LPLWDWLRQV�WKDW�ZHUH�JRRG�HQRXJK�WR�SDVV�WKURXJK�WKH�*36�LI�QRW�VFUXWLQL]HG�WRR�FORVHO\���7KH\�DOVR�
SURGXFHG� D� SDURG\� RI� WKH� ��SI� VWDPS� ZLWK� +LWOHU¶V� KHDG� UHVHPEOLQJ� D� VNXOO� DQG� WKH� ZRUGV� ³)XWVFKHV�
5HLFK´��)DLOHG�(PSLUH��LQVWHDG�RI��'HXWVFKHV�5HLFK�� 
 
%HVLGHV�FROOHFWLQJ�:RUOG�:DU�,,�SURSDJDQGD��,�DOVR�FROOHFW�PDWHULDO�DVVRFLDWHG�ZLWK�WKH�VWDPS�FROOHFWLRQ�RI�
$PHULFD¶V�1XPEHU���VWDPS�FROOHFWRU��3UHVLGHQW�)UDQNOLQ�'��5RRVHYHOW��)'5����,W�ZDV�ZKLOH�UHVHDUFK�)'5¶V�
FROOHFWLRQ�WKDW�,�ILUVW�HQFRXQWHUHG�WKH�2&�VWRU\�DQG�WKLV�ZKDW�OHW�PH�WR�FROOHFW�::�,,�SURSDJDQGD���� 
 
)RU�PDQ\�\HDUV�WKH�+LWOHU�VNXOO�VWDPS�ZDV�GHVFULEHG�E\�VWDPS�GHDOHUV�DQG�UHVHDUFKHUV�DV��³SULQWHG�LQ�6ZLW�
]HUODQG�DQG�VHQW�WR�ZLGRZV�DQG�QH[W�RI�NLQ�RI�*HUPDQ�FDVXDOWLHV´���+RZ�WKLV�ILFWLRXV�GHVFULSWLRQ�RI�WKH�+LW�
OHU�VNXOO�VWDPS�FDPH�DERXW�LV�DQ�LQWHUHVWLQJ�VWRU\�DQG�WKH�UHVXOW�RI�DQ�XQGHUVWDQGDEOH�PL[-XS�E\�WKRVH�VRUW�
LQJ�WKURXJK�)'5¶V�VWDPS�FROOHFWLRQ�WR�SUHSDUH�LW�IRU�DXFWLRQ�LQ������ 
 
:KHQ� WKH� DXFWLRQ� ILUP� +�5�� +DUPHU� ZDV� FKRVHQ� WR� VHOO� )'5¶V� FROOHFWLRQ�� WKHLU� SHUVRQQHO� VWDUWHG� JRLQJ�
WKURXJK�KXQGUHG�RI�DOEXPV�DQG�ER[HV�HYDOXDWLQJ�PDWHULDO�WR�PDNH�XS�ORWV�RI�WKH�PRVW�YDOXDEOH�DQG�LQWHU�
HVWLQJ�LWHPV���:LWK�D�FROOHFWLRQ�RI�RYHU�RQH�PLOOLRQ�LWHPV�WKH�WDVN�ZDV�PRQXPHQWDO�DQG�WKH\�HQGHG�XS�FUH�
DWLQJ������LQGLYLGXDO�ORWV�RI�YDULRXV�VL]HV�IRU�WKH�IRXU�SDUW�DXFWLRQ���7KH�ORW�VL]HV�UDQJHG�IURP�MXVW�D�VLQJOH�
VWDPS�WR�PXOWLSOH�ER[HV��PRVW�RI�ER[HV�KDYLQJ�QHYHU�EHHQ�VHHQ�E\�WKH�3UHVLGHQW� 
 

 
 

�:LOG��%LOO�'RQRYDQ��WKH�ILUVW�GLUHFWRU�RI�WKH�2IILFH�RI�6WUDWHJLF�6HUYLFH� 

 
'XULQJ�:RUG�:DU�,,��%LOO�'RQRYDQ��WKH�KHDG�RI�WKH�266��VHQW�)'5�SKLODWHOLF�SURSDJDQGD�PDWHULDO�WKDW�KDG�
EHHQ�SURGXFHG�IRU�YDULRXV�FRYHUW�RSHUDWLRQV��,W�FDQ�EH�DVVXPHG�WKDW�WKH�3UHVLGHQW�NHSW�DOO�RI�WKLV�PDWHULDO�
LQ�D�IROGHU�RU�ODUJH�HQYHORSH�DORQJ�ZLWK�WKH�DFFRPSDQ\LQJ�OHWWHUV�IURP�*HQHUDO�'RQRYDQ�DQG�RWKHU�GRFX�
PHQWDWLRQ���7KH�+DUPHU�FDWDORJ�GHVFULEHUV�FUHDWHG�ILYH�ORWV�RI�WKLV�PDWHULDO��WKUHH�RI�WKHP�ZHUH�LQFOXGHG�LQ�
WKH�3DUW�,,�DXFWLRQ�VROG�$SULO���	���DQG�DUH�FRQQHFWHG�WR�WKH�PL[-XS�LQ�WKH�2SHUDWLRQ�&RUQIODNHV�VWRU\����� 

2SHUDWLRQ�&RUQIODNHV��3DUW����+LWOHU�6NXOO�6WDPSV�E\�%RE�%DOW]HOO 

6 



 
 

/RW� �����³)RUJHULHV� ������+LWOHU� ��SI� UHG� XQZPNG�� LPSHUI� EON� RI� ���� SHUI� EON� RI� ���ZLWK�PDUJLQV��
PDGH�IRU�HVSLRQDJH�RU�RWKHU�SXUSRVHV��R�J���VRPH�VWDPSV�GHIHFWLYH�RU�FUHDVHG��RWKHUZLVH�JRRG�WR�
YHU\�ILQH´��� 
 
/RW�������³3URSDJDQGD�LQ�*HUPDQ\��IDNHG�+LWOHU�VKHHW��GDUN�UHG��VKRZLQJ�VNXOO�DQG�FURVV�ERQHV�GH�
VLJQ�SULQWHG�LQ�6ZLW]HUODQG�DQG�VHQW�WR�ZLGRZV�DQG�QH[W�RI�NLQ�RI�*HUPDQ�FDVXDOWLHV�´�� 
 
/RW� �����3URSDJDQGD� LQ� *HUPDQ\�� 8QGHUJURXQG� 1HZVSDSHU� ³)UDQNIXWHU� =HLWXQJ´� ������ VHFUHWO\�
SULQWHG�DQG�LQWURGXFHG�E\�FODQGHVWLQH�PHDQV�LQWR�*HUPDQ\�ZKHUH�WKH\�DUH�PDLOHG�WR� LQGLYLGXDOV�
ZKRVH�DGGUHVV�DSSHDUHG�LQ�WKH�GHDWK�QRWLFHV�RI�VROGLHUV�ZKR�DUH�UHSRUWHG�WR�KDYH�µGLHG�IRU�WKH�)D�
WKHUODQG¶����SDJHV�´�� 
 
/RW� ����FRQWDLQHG�WZR�VKHHWV�RI�WKH�FRXQWHUIHLW�+LWOHU���SI�VWDPSV���7KH�SHUIRUDWHG�VKHHW�ZDV�WKH�VDPH�
DV�WKRVH�XVHG�RQ�WKH�2&�FRYHUV���7KH�LPSHUIRUDWHG�VKHHW�DSSHDUV�WR�KDYH�EHHQ�D�VLQJXODU�H[DPSOH�DV�,�
KDYH�QHYHU�VHHQ�RQH�OLNH�LW��HLWKHU�UHDO�RI�IDNH� 
 
/RW� ����GLG�QRW�FRQWDLQ�WKH�2&�+LWOHU�6NXOO�VWDPS�EXW�D�SDURG\�VKHHW�RI�+LWOHU�VNXOO�VWDPSV��ILJXUH����SUR�
GXFHG�E\� WKH�0RUDOHV�2SHUDWLRQ�EUDQFK�RI� WKH�266�� � ,W�ZDV� WR�PRFN� WKH�+LWOHU�ELUWKGD\�VRXYHQLU� VKHHW�
�ILJXUH� ��� LVVXHG� LQ������DQG�GHSLFWV�D� JURWHVTXH�+LWOHU� VNXOO� JODULQJ� VWUDLJKW� DW� WKH� EHKROGHU� SULQWHG� LQ�
VKHHWV�RI�IRXU�SHUIRUDWHG�VWDPSV�ZLWK�WKH�VDPH�LQVFULSWLRQ�DORQJ�WKH�ERWWRP��³:(5�(,1�92/.�5(77(1�
:,//�.$11�185�+(52,6&+�'(1.(1´��:+2(9(5�:$176�72�6$9(�+,6�1$7,21�0867�7+,1.�+(�
52,&$//<���7KH�ILUVW�FRSLHV�ZHUH�SULQWHG�LQ�WKH�VDPH�UHG�LQN�WKDW�ZDV�XVHG�IRU�WKH�FRXQWHUIHLW���SI�+LWOHU�
KHDG�VWDPSV���/DWHU�FRSLHV�ZHUH�SULQWHG�LQ�JUHHQ�WR�PDWFK�WKH�RULJLQDO������VRXYHQLU�VKHHW� 
 
/RW� ����ZDV�D���SDJH�SURSDJDQGD�QHZVSDSHU�SURGXFHG�E\�WKH�%ULWLVK�3:(���7KHVH�ZHUH�PLQLDWXUH�HGL�
WLRQV�UHGXFHG�LQ�VL]H�WR�FRQVHUYH�SDSHU���7KH�RULJLQDO�)UDQNIXUWHU�=HLWXQJ�QHZVSDSHU��)=��ZDV�D�*HUPDQ�
ODQJXDJH�SXEOLFDWLRQ�WKDW�ILUVW�DSSHDUHG�LQ������LQ�)UDQNIXUW��*HUPDQ\���,W�ZDV�RULJLQDOO\�D�ILQDQFLDO�PDUNHW�
OHWWHU� WKDW� HYHQWXDOO\� HYROYHG� LQWR� RQH�RI� WKH�PRVW� UHVSHFWHG� QHZVSDSHUV� RI� LWV� WLPH�� �:KHQ� WKH�1D]LV�
IRUFHG�WKH�QHZVSDSHU�WR�FORVH�LQ�$XJXVW�������WKH�%ULWLVK�3ROLWLFDO�:DUIDUH�([HFXWLYH��3:(��VWDUWHG�SUR�
GXFLQJ�IRUJHULHV�RI�WKH�)=�FRQWDLQLQJ�IDOVH�VWRULHV�LQ�DQ�HIIRUW�WR�GHPRUDOL]H�WKH�HQHP\��� 
 
 

�  
 
 
 
 
 
 
:LWKLQ�WKH�DUFKLYHV�RI�WKH�)'5�3UHVLGHQWLDO�/LEUDU\�ZH�FDQ�ILQG�FRUUHVSRQGHQFH�FRQFHUQLQJ�WKLV�PDWHULDO�
WKDW��UHYHDOV�KRZ�WKH�FDWDORJ�GHVFULEHUV�LQFRUUHFWO\�FRQQHFWHG�WKH�PDWHULDO��������������������������������������������������������������������������������������������������������

&RQWLQXHG�IURP�SJ�� 

)LJXUH��� 
6RXYHQLU�6KHHW� 
,VVXHG�LQ����� 

)RU�+LWOHU¶V���WK�%LUWKGD\ 

)LJXUH��� 
)DNH�266�3DURG\�6KHHW 
:LWKRXW�3HUIRUDWLRQV 

)LJXUH��� 
&ORVH-XS�RI�+LWOHU 

6NXOO�6WDPS 
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$�OHWWHU�VHQW�IURP�(XJHQH�:DUQHU��FKLHI�RI�WKH�0HGLWHUUDQHDQ�0RUDOH�2S�

HUDWLRQV��02��EUDQFK�RI�WKH�266��WR�*HQHUDO�'RQRYDQ�RQ�2FW����������FRQFHUQLQJ�WKH�VWDPSV�LQ�ORW����� 
0\�GHDU�*HQHUDO� 
(QFORVHG�DUH�VRPH�*HUPDQ�VWDPSV�WKDW�02�SULQWHG�IRU�WKH�PDLOLQJ�RI�RXU�VXEYHUVLYH�SURSDJDQGD�
LQVLGH�WKH�5HLFK�WR�VXLWDEOH�UHFLSLHQWV�� 
,�DP�VHQGLQJ�WKHP�WR�\RX�ZLWK�D�WKRXJKW�WKDW�D�FHUWDLQ�ZHOO-NQRZQ�VWDPS�FROOHFWRU�PLJKW�ZDQW�WR�
DGG�WKHP�WR�KLV�DOEXP�–�DV�WKH\�DUH�UHDO�FROOHFWRU¶V�LWHPV���2QH�EDWFK�LV�SHUIRUDWHG��RQH�LPSHUIR�
UDWH��WKH�ODWWHU�EHLQJ�HYHQ�PRUH�UDUH�WKDQ�WKH�IRUPHU� 
 
*HQHUDO�'RQRYDQ�SDVVHG�:DUQHU¶V� OHWWHU�DQG�VWDPSV�RQ� WR�)'5�ZLWK� WKH� IROORZLQJ�PHPRUDQGXP�IRU� WKH�
3UHVLGHQW�� 
,�DP�KHUHZLWK�HQFORVLQJ�D�FRS\�RI� WKH�)UDQNIXUWHU�=HLWXQJ�� WRJHWKHU�ZLWK�FRSLHV�RI�D�+LWOHU�VWDPS��
ZKLFK�,�WKRXJKW�\RX�ZRXOG�OLNH�WR�KDYH�IRU�\RXU�FROOHFWLRQ���<RX�PD\�EH�LQWHUHVWHG�WR�NQRZ�WKDW�WKH�
+LWOHU� VWDPS�ZDV�SULQWHG� LQ�%HUQ��6ZLW]HUODQG�E\� WKH�2IILFH�RI�:DU� ,QIRUPDWLRQ� �2:,�� UHSUHVHQWD�
WLYHV�DQG�LV�RQH�RI�PDQ\�GLIIHUHQW�W\SHV�RI�SURSDJDQGD�PDWHULDO�WKDW�KDV�EHHQ�VHFUHWO\�SULQWHG�DQG�
LQWURGXFHG�LQWR�*HUPDQ\�E\�FODQGHVWLQH�PHDQV�VLQFH�1RYHPEHU�RI��������(YHU\�IRUWQLJKW�DSSUR[L�
PDWHO\�����WR������FRSLHV�RI�WKH�)=�DUH�OLNHZLVH�VHQW�LQWR�*HUPDQ\�ZKHUH�WKH\�DUH�PDLOHG�WR�LQGLYLG�
XDOV�ZKRVH�DGGUHVVHV�DSSHDU�LQ�WKH�GHDWK�QRWLFHV�RI�VROGLHUV�ZKR�DUH�UHSRUWHG�WR�KDYH�GLHG�IRU�WKH�
IDWKHUODQG� 
:�+��'RQRYDQ��'LUHFWRU� 
 
,W�LV�FOHDU�WKDW�:DUQHU�ZDV�UHIHUULQJ�LQ�KLV�OHWWHU�WR�WKH�WZR�VKHHWV�RI���SI�+LWOHU�VWDPSV�WKDW�ZHUH�VROG�LQ�ORW�
������QRW�WKH�+LWOHU�ELUWKGD\�SDURG\�VRXYHQLU�VKHHW�LQ�ORW��������:KLOH�WKH�FDWDORJ�GHVFULEHV�ORW������ZLWK�
WKH�VWDPS�LPDJH�RI�³VNXOO�DQG�FURVVERQHV´��WKH�PRVW�PLVOHDGLQJ�SDUW�RI�WKH�GHVFULSWLRQ�ZDV�PLVWDNHQO\�DS�
SO\LQJ�'RQRYDQ¶V� FRPPHQW�DERXW� WKH�)UDQNIXUWHU� =HLWXQJ� QHZVSDSHU�� ³«SULQWHG� LQ� 6ZLW]HUODQG� DQG�
VHQW�WR�ZLGRZV�DQG�QH[W�RI�NLQ�RI�*HUPDQ�FDVXDOWLHV´���:KLOH�WKH�ELUWKGD\�SDURG\�ZDV�SULQWHG�LQ�%HUQ��LW�
ZDV�QRW�VHQW� WR�ZLGRZV�DQG�QH[W�RI�NLQ�RI�*HUPDQ�FDVXDOWLHV�DQG�LW�FRXOG�QRW�EH�XVHG�IRU� IUDQNLQJ� LQ�WKH�
*HUPDQ�SRVWDO�V\VWHP�QRU�FRXOG�WKH�+LWOHU�VNXOO�VWDPS��7KH�266�KDG�QRWKLQJ�WR�GR�ZLWK�WKH�%ULWLVK�)UDQN�
IXUWHU�=HLWXQJ�RSHUDWLRQ�RWKHU�WKDQ�SDVVLQJ�DORQJ�D�VDPSOH�FRS\�IRU�WKH�3UHVLGHQW���� 
 
7KH�3UHVLGHQW�ZURWH� D� WKDQN� \RX� OHWWHU� WR�'RQRYDQ� WKDW� VKRXOG� KDYH� OLQNHG�DQRWKHU� RQH� RI� WKH� ILYH� ORWV�
������+LPPOHU�VWDPS�QRW�GLVFXVVHG�KHUH��DQG�������+LWOHU�ELUWKGD\�SDURG\�VKHHW�� WRJHWKHU�DQG�LQGLFDWHV�
WKDW�'RQRYDQ�VHQW�WKHVH�WR�WKH�3UHVLGHQW�D�IHZ�ZHHNV�SULRU�WR�VHQGLQJ�WKH���SI�+LWOHU�KHDG�VWDPSV�DQG�WKH�
)=�QHZVSDSHU� 
2FWREHU��������� 
'HDU�%LOO� 
(YHU�VR�PDQ\�WKDQNV�IRU�WKH�+LPPOHU�DQG�+LWOHU�VWDPSV���,�KDG�KHDUG�WKDW�WKHUH�ZDV�VXFK�D�VWDPS�
DV�WKH�+LPPOHU�RQH�DQG�LW�ZLOO�EH�DQ�LQWHUHVWLQJ�DGGLWLRQ�WR�P\�FROOHFWLRQ� 
0\�EHVW�WR�\RX� 
�9HU\�VLQFHUHO\�\RXUV� 
³)�'�5´ 
 
(YHQ�WRGD\��VRPH�XQVFUXSXORXV�GHDOHUV�VWLOO�XVH�WKH�IDOVH�GHVFULSWLRQ�WR�GHFHLYH�QRYLFH�FROOHFWRUV�LQWR�EX\�
LQJ�IDNH�FRYHUV�ZLWK�WKH�+LWOHU�VNXOO�VWDPS�DIIL[HG�DQG�FDQFHOOHG�RQ�WKH�HQYHORSH���,W�WRRN�6JW�+HUEHUW�)ULHG�
PDQ��86�$UP\�UHWLUHG��\HDUV�RI�UHVHDUFK��LQWHUYLHZLQJ�266�SHUVRQQHO��H[DPLQLQJ�GRFXPHQWV�DQG�SLHFLQJ�
WRJHWKHU� WKH� UHVXOWV� WR�GHWHUPLQH� WKH� WUXWK�� �%HVLGHV�QHYHU� ILQGLQJ�DQ�DXWKHQWLF�XVHG�FRYHU�ZLWK� WKH�VNXOO�

VWDPS��XVLQJ�RQH�RQ�WKH�RXWVLGH�RI�DQ�HQYHORSH�ZRXOG�KDYH�EHHQ�WRR�REYLRXV�
WR�HPSOR\HHV�LQ�WKH�*HUPDQ�3RVWDO�6\VWHP�WKDW�WKH�PDLO�ZDV�FRXQWHUIHLW���<RX�
FDQ� UHDG�PRUH� DERXW� 2SHUDWLRQ� &RUQIODNHV� DQG� RWKHU� SKLODWHOLF� SURSDJDQGD�
LWHPV� DW� 6JW� )ULHGPDQ¶V� LQIRUPDWLYH� ZHEVLWH�� KWWSV���ZZZ�SV\ZDU�RUJ�
VWDPSV�SKS 
 
 
)LJXUH����7KH�VNXOO�VWDPSV�ZHUH�DIIL[HG�WR�SURSDJDQGD�PDWHULDO�LQVLGH�WKH�HQ�
YHORSH� 

� 
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JMC 

+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU� �� �7KDQNV�WR�%RE�%���0LNH�.���	�7RPDV�*�� IRU� WKHLU�FRQWULEXWLRQV��<RX�FDQ�
FRQWULEXWH�WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH�IRU�WKH�-XQH�LVVXH�ZLOO�EH�0D\���WK��+DSS\�VWDPSLQJ�
DQG�HQMR\�WKLV�H[WUD�WLPH�ZLWK�\RXU�FROOHFWLRQ���-LP�0F 

 

7KLV�PRQWK¶V�TXL]� 
 
+RZ� LV� WKH� SLFWXUH� WR� WKH� ULJKW� SKLODWHOLF�
UHODWHG" 
 
)LQG�RXW�LQ�QH[W�PRQWK¶V�QHZVOHWWHU� 

&]HFKRVORYDNLD����� 
0RWKHU�DQG�&KLOG 

9 

%H� VDIH�� IROORZ� WKH� UHFRPPHQGHG�
JXLGHOLQHV�DERXW� WKH�YLUXV�DQG�ZH�DOO�
ZLOO� PHHW� DJDLQ� VRRQ�� � +DSS\� 0RWK�
HU¶V�'D\�WR�DOO�\RX�0RWKHUV� 

 
%\�PLG-�����WKH�%ULWLVK�QDY\�KDG�VXIIHUHG�VWDJJHULQJ�QDYDO�ORVVHV�WR�*HUPDQ\�DQG�KHU�DOOLHV��2Q�6HSWHP�
EHU����������*UHDW�%ULWDLQ�DQG�WKH�8QLWHG�6WDWHV�UHDFKHG�DQ�DJUHHPHQW�E\�ZKLFK�%ULWDLQ�UHFHLYHG����:RUOG�
:DU�2QH�HUD�GHVWUR\HUV�IURP�WKH�8�6��1DY\��7KHVH�GHVWUR\HUV�EHFDPH�NQRZQ�DV�WKH�³)DPRXV�)LIW\�´� ,Q�
H[FKDQJH�WKH�8QLWHG�6WDWHV�ZDV�JLYHQ�SHUPLVVLRQ�WR�HVWDEOLVK�QDYDO�EDVHV�DW�%ULWLVK�RZQHG�WHUULWRULHV�LQ�
WKH�:HVWHUQ�+HPLVSKHUH��7KHVH�EDVHV�ZHUH�HVWDEOLVKHG�LQ�1HZIRXQGODQG��%HUPXGD��-DPDLFD��7ULQLGDG��
6W��/XFLD��$QWLJXD��DQG�%ULWLVK�*XLDQD� 
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