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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� 

1HZ�8�6��,VVXHV�IRU������ 

 

7KH�3UHVLGHQW¶V�&RUQHU� 

:HOO�VSULQJ�KDV�RIILFLDOO\�DUULYHG��<HW�DV�,�ZULWH�
WKLV��WKHUH�DUH�SUHGLFWLRQV�RI�VQRZ�RQ�WKH�KRUL�
]RQ�� 7KH� QH[W� IHZ� GD\V� DUH� VXSSRVHG� WR� JHW�
IDLUO\�FROG��1RW�JRRG�IRU�WKRVH�RI�XV�ZKR�HQMR\�
\DUGV� DQG� JDUGHQLQJ�� %XW� KRSHIXOO\ EULJKWHU�
GD\V� DUH� DKHDG�� $QG� ,� DP� FRQILGHQW� EULJKW�
HU GD\V� DOVR� OLH� DKHDG� IRU� 036�� 2XU� 0D\�
PHHWLQJ�ZLOO�PDUN RQH�\HDU�WKDW�ZH�KDYH�EHHQ�
JDWKHULQJ�YLUWXDOO\�RQ�=220��7KLV�KDV�EHHQ�D�
IXQ� DQG� XQLTXH� ZD\� WR� NHHS� RXU� FOXE� DFWLYH�
DQG� HQJDJHG�� 1RZ DV� PRUH� SHRSOH� DUH� JHW�
WLQJ YDFFLQDWHG� DQG� YHQXHV� EHJLQ� WR� RSHQ��
WKHUH�LV�D�VWURQJ�SRVVLELOLW\�ZH�PD\�EH DEOH�WR�
PHHW�DJDLQ� LQ�SHUVRQ�VRRQ�� ,Q� WKH�PHDQWLPH��
HQMR\� ZRUNLQJ� RQ� \RXU� FROOHFWLRQV� DQG� NHHS�
VWDPSLQJ�� — 7RPDV� 

&RQJUDWV�WR�5DQG\�1HLO� 

/RQJWLPH�PHPEHU��5DQG\�1HLO�� RI� WKLV�RUJDQL�
]DWLRQ�LV�UHFHLYLQJ�RQH�RI�WKH�KLJKHVW�KRQRUV�RI�
SKLODWHO\��+H�KDV�EHHQ�VHOHFWHG�DORQJ�ZLWK�IRXU�
RWKHU� SKLODWHOLVWV� WR� VLJQ� WKH� 5ROO� RI� 'LVWLQ�
JXLVKHG� 3KLODWHOLVWV� LQ� +DUURJDWH�� <RUNVKLUH�
8�.��RQ�6HSWHPEHU���WK����������5DQG\�LV�WKH�
RQO\� $PHULFDQ� WKLV� \HDU�
WR�UHFHLYH�WKLV�KRQRU�� 
 
5DQG\� LV� D� SDVW� SUHVL�
GHQW� RI� $36�� � +H� KDV�
ZRQ� PDQ\� H[KLELWLQJ�
DZDUGV� DQG� LV� WKH� SXE�
OLVKHU� RI� PDQ\� SKLODWHOLF�
SXEOLFDWLRQV� 
 
&RQJUDWXODWLRQV��5DQG\� 
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1R�VRRQHU�WKDQ�ODVW�PRQWK¶V�LVVXH�KDG�EHHQ�³SXW�WR�EHG´��,�UHFHLYHG�WKH�FXUUHQW�FRS\�RI�/LQQV���:KDW�
ZDV�LQ�WKDW�LVVXH"��$�QHZ�PRGHUQ�HUURU�GLVFRYHU\���,�VWDUWHG�JRLQJ�EDFN�WKURXJK�MXVW�WKH�ODVW�\HDU¶V�
LVVXHV�RI�/LQQV���1HDUO\�HYHU\�ZHHN�ZDV�DQ�DUWLFOH�DERXW�D�QHZ�HUURU�RU�YDULHW\�GLVFRYHUHG�RQ�PRG�
HUQ�86�VWDPSV���6R�KDYH�\RXU�ORRNHG�WKURXJK�\RXU�FROOHFWLRQV�IRU�SRVVLEOH�YDULHWLHV�RU�HUURUV�UHFHQW�
O\"��0LJKW�EH�ZRUWK�D�ORRN� 

6RWKHE\¶V�LQ�1HZ�<RUN�LV�KDYLQJ�D�OLWWOH�ROG�DXFWLRQ�RQ�-XQH��WK�WKDW�PD\�H[FLWH�D�IHZ�SHRSOH�DURXQG�
WKH� ZRUOG�� � 5HQRZQHG� IDVKLRQ� GHVLJQHU� DQG� FROOHFWRU�� 6WXDUW�:HLW]PDQ� LV� SXWWLQJ� XS� IRU� DXFWLRQ�
WKUHH� LWHPV�IURP�KLV�FROOHFWLRQ�� � �7ZR�SKLODWHOLF�DQG�RQH�QXPLVPDWLF�� �7KH�EORFN�RI� IRXU�ZLWK�SODWH�
QXPEHU� ,QYHUWHG�-HQQ\�SLFWXUHG�EHORZ� OHIW�DQG� WKH�%ULWLVK�*XLDQD�2QH-&HQW�0DJHQWD�EHORZ�ULJKW���
7KH�WKLUG�LWHP�LV�WKH�XQLTXH������'RXEOH�(DJOH�*ROG�&RLQ���

:KLOH�,�KDYH�QHYHU�UHDOO\�EHHQ�LQWHUHVWHG�LQ�FRLQV��WKH�
VWRU\�DERXW�WKLV�EHDXWLIXO�JROG�FRLQ�LV�YHU\�IDVFLQDWLQJ���
7KLV� SDUWLFXODU� FRLQ� LV� WKH� RQO\� H[DPSOH� WKDW� FDQ� EH�
OHJDOO\�RZQHG�E\�DQ�LQGLYLGXDO��7KH�GRXEOH�HDJOH�ZDV�
WKH�ODVW�JROG�FRLQ�WKH�86�VWUXFN�EXW�WKH\�QHYHU�LVVXHG���
3UHVLGHQW�5RRVHYHOW�KDG� WDNHQ�XV�RII� WKH�JROG�VWDQG�
DUG�DV�D�PHDVXUH�WR�OLIW�WKH�FRXQWU\�RXW�RI�WKH�GHSUHV�
VLRQ���7KH�FRLQV�ZHUH�RUGHUHG�WR�EH�PHOWHG�GRZQ���%XW�
VRPH�³HVFDSHG´�WKH�PLQW�DQG�IRXQG�WKHLU�ZD\�LQWR�WKH�
KDQGV�RI� WKH�SXEOLF�� � ,� UHFRPPHQG�UHDGLQJ� WKH�HQWLUH�
VWRU\� DERXW� WKLV� FRLQ�DQG� WKH� WZR�SKLODWHOLF�HQWULHV� LQ�
WKH�DXFWLRQ�DW�6RWKHE\¶V�1HZ�<RUN¶V�ZHEVLWH���,W�LV�ZHOO�
ZRUWK�WKH�ORRN� 



/DVW�0RQWK¶V�3KLODWHOLF�RU�:RUG�4XL]�$QVZHU� 

036�+LVWRU\�4XL]� 
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,Q�WKH�DUWLFOH�IURP�7KH�([DPLQHU�QHZVSDSHU�RQ�SDJH����LW�PHQWLRQHG�WKH�ZRUG�³IHWH´���:KDW�LV�
WKH�PHDQLQJ�DQG�RULJLQ�RI�WKH�ZRUG" 
 
5RGJHU�0F5H\QROGV�DQVZHUHG�FRUUHFWO\���)rWH�LV�IURP�ROG�)UHQFK�PHDQLQJ�IHVWLYDO�RU�JDOD��0HU�
ULDP-:HEVWHU� RQOLQH� VD\V�� ³D� ODYLVK� RIWHQ� RXWGRRU� HQWHUWDLQPHQW� RU� D� ODUJH� HODERUDWH� SDUW\´���
0XVW� KDYH� EHHQ� VRPH� EORZRXW� DW� WKH� 7UXPDQ� /LEUDU\� WKDW� GD\� IRU� WKH� 0LVVRXUL� VWDWHKRRG�
VWDPS¶V�)LUVW�'D\�&HUHPRQ\�WKDW�VXPPHU�RI������ 

%2%�4XHVWLRQV�E\�-LP�0F.LQ]LH 

,Q�D�SUHYLRXV�TXL]�ZH�OHDUQHG�WKDW�D�JURXS�RI�ORFDO�VWDPS�FROOHFWRUV�UHVXUUHFWHG�D�GRUPDQW�VWDPS�FOXE�
LQ������WR�RUJDQL]H�WKH�ELUWK�RI�WKH�FOXE�ZH�FXUUHQWO\�UHFRJQL]H�DV�WKH�036���:KLFK�RQH�RI��WKH�IRO�
ORZLQJ�ZDV�WKH�QDPH�RI�WKH�³GRUPDQW´�VWDPS�FOXE�WKDW�WKH\�UHVXUUHFWHG" 

 
$���.DQVDV�&LW\�6WDPS�&OXE������������������������������������������������ 
%���3KLODWHOLF�6RFLHW\�RI�.DQVDV�&LW\�0R�DQG�.V���������������� 
&���6WDPS�&ROOHFWRU�&OXE�RI�.DQVDV�&LW\������������ 
'���7KH�6WDPS�&OXE�RI�.DQVDV�&LW\��� 

/DVW�PRQWK�,�PHQWLRQHG�P\�ORQJ�IDVFLQDWLRQ�ZLWK�WKH�SKLODWHOLF�PDWHULDO�IRXQG�LQ�WKH�³%DFN�RI�WKH�%RRN´���
$LUPDLO��VSHFLDO�GHOLYHU\��SRVWDJH�GXH�HWF���7KLV�PRQWK�,�SRVH�D�TXHVWLRQ�WKDW�,�UHDOO\�GRQ¶W�KDYH�WKH�DQ�
VZHU�WR�EXW�,�DP�DWWHPSWLQJ�WR�ILQG�RXW���:K\�DUH�SULRULW\�DQG�H[SUHVV�PDLO�VWDPSV�QRW�FRQVLGHUHG�%2%�
RU�%DFN�RI�WKH�%RRN"��7KH\�DUH�KLJK�GRPLQDWLRQ�VWDPSV�WKDW�DUH�IRU�D�SDUWLFXODU�XVDJH�OLNH�$LUPDLO�DQG�
6SHFLDO�'HOLYHU\����0RVW�FROOHFWLRQV�WKDW�,�KDYH�ORRNHG�DW�RU�ERXJKW�LQ�WKH�ODVW����WR����\HDUV�DUH�PLVV�
LQJ�WKHVH�SDUWLFXODU�VWDPSV��� 
 
7KH� ILUVW� ([SUHVV� 0DLO� VWDPS� ZDV� LVVXHG� LQ� ����� WR� FRPSHWH�

ZLWK�VHUYLFHV�OLNH�836���([SUHVV�PDLO�LV�
GHVLJQHG� WR� RIIHU� WKH� SRVWDO� FXVWRPHU�
QH[W� GD\� VHUYLFH� IRU� WKHLU� SDFNDJH�� XS�
WR�WZR�SRXQGV� 
 
,Q������3ULRULW\�0DLO�VHUYLFH�ZDV�HVWDE�
OLVKHG�ZKLFK�RIIHUHG�WZR�GD\�VHUYLFH�DW�
D� ORZHU� UDWH� WKDQ� WKH� ([SUHVV� 0DLO�
2YHUQLJKW�VHUYLFH�� 
 
7KH�UDWHV�FXUUHQWO\� IRU�SULRULW\� LV�������
DQG� H[SUHVV� LV� �������� � :LWK� WKRVH�
UDWHV��KRZ�PDQ\�FROOHFWRUV�E\�WKH�VLQJOH�
OHW�DORQH�WKH�SODWH�EORFN" 
 
'LG�6FRWW¶V�DQG� WKH� UHVW� RI� WKH�SKLODWHOLF�
ZRUOG�WKLQN�WKHVH�VHUYLFHV�ZRXOG�QRW�ODVW�DQG�JR�DZD\�RU�GLG�WKH\�QRW�ZDQW�WR�
KDYH�DQRWKHU�%2%�FDWHJRU\�WR�GHDO�ZLWK"��-XVW�TXHVWLRQV�,�KDYH���,�WRRN�PH�D�
ORQJ�WLPH�WR�FDWFK�XS�ZLWK�WKHVH�KLJK�GRPLQDWLRQ�VWDPSV��HVSHFLDOO\�WKH�SODWH�
EORFNV�GXULQJ�WKH�\HDUV�,�ZDV�QRW�DFWLYHO\�FROOHFWLQJ���$QG�DV�PHQWLRQHG�EH�

IRUH��WKH\�ZHUH�QRW�W\SLFDOO\� LQ�DQ\�FROOHFWLRQ�,�ERXJKW�� �7KDW� LV�ZK\�,�ZRXOG�PDNH�WKH�FDVH�WKDW� WKH\�
VKRXOG�EH�FDWHJRUL]HG�DV�%DFN�RI�WKH�%RRN� 

86������ 
%DOG�(DJOH 
3ULRULW\�0DLO� 

86������ 
%DOG�(DJOH 
([SUHVV�0DLO 



6RPHWLPHV� \RX� VHH�D� VWDPS� WKDW� FDSWXUHV� \RXU� LQWHUHVW�� � 7KDW� LV�ZKDW� KDSSHQHG� WR�PH�ZLWK�6FRWW�
�%���� IURP�)UDQFH�� � 7KLV� VHPL-SRVWDO� VWDPS�ZDV� LVVXHG� IRU� 6WDPS�'D\�� �:KDW� LV� SLFWXUHG� RQ� WKH�
VWDPS� LV� WKH� 'DJXLQ� PDFKLQH� RU� WKH� 2EOLWHUDWRU� 0DFKLQH� IRU� SRVWDO� DXWKRULWLHV�� � ,Q� ����� (XJqQH�

'DJXLQ� VXEPLWWHG� D� SDWHQW� RI� D� PDFKLQH� ³FORVH´� WR� D�
VHZLQJ�PDFKLQH�� �6HYHUDO�DWWHPSWV�DQG� UHVXEPLWWLQJ�RI�
WKH� SDWHQW� OHG� WR� WKH� )UHQFK� SRVWDO� DGPLQLVWUDWLRQ� WR�
EHJLQ�RSHUDWLQJ��LQ�3DULV��WKH�GHYLFH�LQ�-XQH�������� 
 
7KH�PHFKDQLVP�KHOSHG�)UHQFK�SRVWDO�ZRUNHUV�WR�FDQFHO�
DQG�VWDPS� OHWWHUV� LQ�RQH�VWURNH� LQVWHDG�RI� WZR�� �2QH�WR�
FDQFHO� WKH� YDOXH� RI� WKH� OHWWHU�� WKH� SRVWDJH� VWDPS�� DQG�
WKH� RWKHU� WR� GDWH� WKH� OHWWHU�� � 7KH� VHFRQG� ZDV� D� PRUH�
UHDGDEOH� SURRI� RI� GDWH� LQ� D� FOHDU� VSDFH� RQ� WKH� FRYHU���
7KH�PDFKLQH�FRXOG�FDQFHO�WKUHH�WKRXVDQG�FRYHUV�SHU� 

(XJqQH�'DJXLQ�DQG�KLV�2EOLWHUDWLQJ�0DFKLQH�%\�-LP�0F.LQ]LH 
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(OHPHQWV�RI�WKH� 
'DJXLQ�PDFKLQH 

)UDQFH�%��� 
)LUVW�'D\�&RYHU 

)UHQFK�&RYHU�FRPPHPRUDWLQJ�
WKH�'DJXLQ�0DFKLQH�DQG�FDQ�
FHOHG�E\�RQH�RI�WKH�PDFKLQHV� 



&ROOHFWLQJ�%DFN�RI�WKH�%RRN��%2%��E\�-LP�0F.LQ]LH 

KRXU���� 
 
$V�PRUH�HIILFLHQW�PDFKLQHV�ZHUH�LQYHQWHG�LQ�WKH�HDUO\�����V�LW�EHJDQ�WR�EH�UHSODFHG�XQWLO�LW�FDPH�EDFN�
LQWR� VHUYLFH� LQ� WKH�����V�� � 7KH�)UHQFK�DXWKRUL]HG� WKH� XVH�RI� FRPPHUFLDO�PHVVDJHV�� �6R� WKH� VHFRQG�
GDWHVWDPS�ZDV�UHSODFHG�E\�D�FRPPHUFLDO�PHVVDJH�LQVFULEHG�LQ�D�URXQG�FRUQHUHG�TXDGULODWHUDO���7KH�RI�
ILFLDO�UHWLUHPHQW�RI�WKH�'DJXLQ�PDFKLQHV�ZDV�GHFODUHG�LQ�WKH�����V��ZLWK�VRPH�H[FHSWLRQDO�XVH�XQWLO�WKH�
����V��� 
 
7KH� 'DJXLQ� PDFKLQH� ZDV� RUGHUHG�
E\� RWKHU� SRVWDO� DGPLQLVWUDWLRQV���
0RVW�QRWDEO\��5RPDQLD���)RU�D������
LQWHUQDWLRQDO�VWDPS�VKRZ�LQ�%XFKD�
UHVW�� SRVWDO� VWDWLRQHU\� ZDV� LVVXHG�
KRQRULQJ� (XJHQH� 'DJXLQ� DQG� KLV�
PDFKLQH��� 
 
:KLOH�'DJXLQ¶V�PDFKLQH�ZDV�LQ�XVH�
IRU�RYHU����\HDUV��'DJXLQ�ZRXOG�RQ�
O\� OLYH� D� IHZ� \HDUV� DIWHU� KLV� LQYHQ�
WLRQ� ZDV� DFFHSWHG� E\� WKH� )UHQFK���
'DJXLQ�GLHG�D�WKH�DJH�RI����RQ�-XO\�
����������� 
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&RYHU�VKRZLQJ�WKH� 
GLIIHUHQW�GLHV�XVHG�LQ� 

1LPHV��)UDQFH�RYHU�WKH�\HDUV� 



+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU���7KDQNV�WR�%RE�%��DQG�0LFKDHO�.��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���-LP�0F 

�7KH\�:HUH�$OVR�7KHUH�E\�0LFKDHO�.HLO 

6LU� 3KLOLS� /HH� %URFNOHKXUVW� ZDV� ERUQ� LQ� (QJODQG� LQ� ������ %URFNOHKXUVW� ZDV� HGXFDWHG� DW (WRQ� &RO�
OHJH DQG 7ULQLW\�+DOO��&DPEULGJH��ZKHUH�KH�OHIW�ZLWKRXW�WDNLQJ�D�GHJUHH��,Q������KH�MRLQHG�WKH�7HUULWRULDO�
$UP\�ZKHUH�KH�ZDV�ODWHU�SURPRWHG�WR�PDMRU�LQ�0DUFK������DQG�FRORQHO�LQ������>�@ 

%URFNOHKXUVW�PHW�(UQHVW�6KDFNOHWRQ�LQ�/RQGRQ�LQ������ZKLOH�UDLVLQJ�IXQGV�IRU�KLV�1LPURG�([SHGLWLRQ�WR�
$QWDUFWLFD��DQG�%URFNOHKXUVW�RIIHUHG�WR�PDNH�D�ILQDQFLDO�FRQWULEXWLRQ�WR�WKH�H[SHGLWLRQ�� ,Q�0D\��KH�ZDV�
UHFUXLWHG�E\�6KDFNOHWRQ�IRU�WKH�H[SHGLWLRQ�ZKLFK�MRLQHG�DV�WKH�$VVLVWDQW�*HRORJLVW�� 

+H� WUDYHOOHG� LQGHSHQGHQWO\�� SD\LQJ� IRU� KLV� RZQ� SDVVDJH� WR� 1HZ� =HDODQG�� ZKHUH� KH� MRLQHG� WKH� RWKHU�
PHPEHUV�RI�WKH�H[SHGLWLRQ�RQ�WKH 1LPURG� $IWHU�D�EDVH�ZDV�HVWDEOLVKHG�LQ�$QWDUFWLFD�DW &DSH�5R\GV LQ�
)HEUXDU\�������KH�ZDV�RQH�RI�D�SDUW\�ZKLFK�FOLPEHG�WKH�YROFDQR 0RXQW�(UHEXV �XQFOLPEHG�XQWLO�WKHQ���
%URFNOHKXUVW�VXIIHUHG�IURP�IURVWELWWHQ�IHHW��DQG�ZDV�XQDEOH�WR�FRPSOHWH�WKH�FOLPE��DIWHUZDUGV��D�ELJ�WRH�
KDG�WR�EH�DPSXWDWHG�EHFDXVH�RI�IURVWELWH�� 

+H�SODQQHG�WR�MRLQ�6KDFNOHWRQ
V ,PSHULDO�7UDQV-$QWDUFWLF�([SHGLWLRQ LQ�������+RZHYHU�KH�JDLQHG�D�FRP�
PLVVLRQ�LQ�WKH �VW�5HJLPHQW�RI�/LIH�*XDUGV��DQG�KH�VDLOHG�WR�)ODQGHUV�LQ�2FWREHU�������+H�ZDV�VKRW�LQ�
WKH� OHIW� VKRXOGHU� DIWHU� ��� GD\V� LQ�%HOJLXP�� DQG� DIWHU� UHFXSHUDWLQJ� LQ� /RQGRQ� KH� UHWXUQHG� LQ� )HEUXDU\�
������,Q������KH�WUDQVIHUUHG�WR�WKH��WK�6XGDQHVH�%DWWDOLRQ�RI�WKH�(J\SWLDQ�$UP\��ZKHUH�KH�VHUYHG�IRU�
WZR�\HDUV�� 

'XULQJ�WKH�����V��%URFNOHKXUVW�DQG�KLV�ZLIH��WUDYHOOHG�E\�FDU�DFURVV�WKH�6DKDUD�'HVHUW��'XULQJ�WKH�6HF�
RQG�:RUOG�:DU��KH�FRPPDQGHG� WKH��QG� UHJLPHQW�RI� WKH�0HFKDQL]HG�%ULJDGH�RI� WKH $UDE�/HJLRQ DQG�
ODWHU�MRLQHG�WKH�%ULWLVK�&RXQFLO�IRU�3DOHVWLQH-7UDQVMRUGDQ���%URFNOHKXUVW�GLHG�-DQXDU\���������� 

 

 

 

 

 

 

 

 

 

 

 

 

2SHUDWLRQ�'HHS�)UHH]H�FRYHU�IURP�WKH�866�*ODFLHU��$*%-����FDQFHOOHG�-DQXDU\�����������$XWRJUDSKHG�
E\�3KLOLS�%URFNOHKXUVW�DQG�5D\PRQG�3ULHVWO\��ODVW�PRQWK¶V�DUWLFOH�� 
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