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,W¶V� IXQQ\�KRZ�RQH� WKLQJ� OHDGV� WR�DQRWKHU�� �0\�
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:HOO�VSULQJ�LV�XSRQ�XV�DQG�ZH�KDYH�EHHQ�HQMR\LQJ�WKH�UDLQ�DQG�
HDUO\�EORRPV�� ,� KRSH�PDQ\�RI� \RX�KDYH�VSHQW� WLPH� WKHVH�SDVW�
IHZ� PRQWKV� ZRUNLQJ� RQ� EXLOGLQJ \RXU� FROOHFWLRQV�� GXVWLQJ� RII�
VRPH� LWHPV� \RX� KDYH� KDG� ER[HG� DZD\� RU� UHRUJDQL]LQJ� \RXU�
VWDPS�URRP��7KH�XSFRPLQJ�$SULO�PHHWLQJ�ZRXOG�EH�D�JUHDW�WLPH�
WR� VKDUH� VRPH� RI� \RXU� SDUWLFXODUO\� LQWHUHVWLQJ� LWHPV� DQG� \RXU�
NQRZOHGJH��2XU�SURJUDP�WKLV�PRQWK�ZLOO�EH�DQ�H[WHQGHG�6KRZ�
	�7HOO�VHVVLRQ� /HW¶V�VHH�KRZ�PDQ\�036�PHPEHUV�ZH�FDQ�JHW�
VKDULQJ�WKHLU�PDWHULDOV�RQ�RXU�PHHWLQJ��7KLV LV�DOVR�D�JUHDW�WLPH�
WR�VWDUW�ZRUNLQJ�RQ�\RXU�HQWU\ IRU�RXU�DQQXDO�H[KLELW� LQ�'HFHP�
EHU��0RUH�GHWDLOV�DERXW� WKDW� WR�FRPH� LQ� WKH�QHDU�IXWXUH��+HUH¶V�
WR�VSULQJ�FOHDQLQJ�DQG�KDSS\�VWDPSLQJ� 

7RPDV 
3RODQG������ 

)URP�WKH������3URWHFWLRQ�RI�
WKH�(QYLURQPHQW�6HULHV 



0DLO�RQ�WKH�(OHFWULF�7UROOH\¶V�RI�.DQVDV�&LW\�E\�,DQ�'UDNH� 

7KH� IROORZLQJ�ZDV� WUDQVFULEHG� IURP�D�YRLFH� UHFRUGLQJ�RI� IRUPHU�PHPEHU� ,DQ�'UDNH�E\�PHPEHU�5REHUW�
%XUQH\�RQ�������������,DQ�ZDV�KDG�DQ�DYLG�UDLOURDGLQJ�LQWHUHVW�ZKLFK�LQFOXGHG�KRZ�PDLO�ZDV�GHOLYHUHG�RQ�
WKH�UDLOV��,DQ�SDVVHG�DZD\�LQ������DQG�ZDV�D�EHORYHG�PHPEHU�RI�WKLV�RUJDQL]DWLRQ� 
 

.DQVDV�&LW\�3RVWDO�+LVWRU\��0RYLQJ�PDLO�RQ�DQ�(OHFWULF�7UROOH\�&DU� 
IURP�WKH�*HQHUDO�3RVW�2IILFH�WR�8QLRQ�6WDWLRQ 

 
$�GHGLFDWHG�PDLO�FDU�RQFH�VHW�DORQJ�D�VLGH�VWUHHW��EHKLQG�WKH�SRVW�RIILFH�ZKHQ�QRW�LQ�VHUYLFH��2Q�WKH�

DSSURDFK�RI�WKH�HYHQLQJ�UXVK�KRXU��WKH�WUROOH\�ZRXOG�SXOO�RXW�WR�EHJLQ�LWV�URXWH�IURP�WKH�*HQHUDO�3RVW�2I�
ILFH�DW��WK�6WUHHW�DQG�*UDQG�$YHQXH��,W�SURFHHGHG�GRZQ��WK�6WUHHW�ZKHUH�LW�VZLWFKHG�DW�0DLQ�6WUHHW� 

 
7KH�SXUSRVH�RI� WKH�PDLO�FDU¶V� URXWH�ZDV� WR�JDWKHU� ODWH�SRVWLQJV�IURP�EXVLQHVV�KRXVHV�EHWZHHQ�WKH�

*HQHUDO�3RVW�2IILFH�DQG�8QLRQ�6WDWLRQ��7ZR�PHQ�URGH�RQ�WKH�PDLO�FDU��RQH�RSHUDWLQJ�WKH�WUROOH\�DQG�WKH�
RWKHU�HPSW\LQJ�WKH�FROOHFWLRQ�ER[HV�DW�WKH�FRUQHUV�RI��WK����WK����WK��DQG���WK�6WUHHWV��$V�WKH�WUROOH\�SUR�
FHHGHG�DORQJ�LWV�URXWH��RQH�RI�WKH�RSHUDWRUV�ZRXOG�MXPS�RII�QHDU�D�FROOHFWLRQ�ER[�ZLWK�KLV�PDLO�VDFN��RSHQ�
WKH�ER[�DQG�JDWKHU�WKH�PDLO� 

 
0DQ\�RI�WKH�EXVLQHVV�KRXVHV�DORQJ�WKDW�URXWH�XQGHUVWRRG�WKH�PDLO�FDU¶V�KHFWLF�MRE�FROOHFWLQJ�ODVW�PL�

QXWH�PDLO�GHSRVLWHG� LQ�WKRVH�ER[HV��ZKLFK�VXSSRUWHG�D�TXLFNHU�SRVWDO�GHOLYHU\�VHUYLFH�IURP�WKRVH�EXVL�
QHVVHV�WR�WKHLU�FOLHQWV�DQG�FXVWRPHUV��7KH�PDLO�PD\�KDYH�PRYHG�D�OLWWOH�IDVWHU�EHFDXVH�RI�WKH�HIIRUWV�RI�
WKH�WUROOH\�DQG�LWV�FUHZ��EXW�WUDIILF�LQ�WKDW�SDUW�RI�WKH�FLW\�GXULQJ�HYHQLQJ�UXVK�KRXU�ZDV�D�QXLVDQFH�WR�PR�
WRULVWV�DQG�SXEOLF� WUDQVSRUWDWLRQ��<RX�GLGQ¶W�ZDQW�WR�GULYH�EHKLQG�WKH�PDLO�FDU�EHFDXVH�LW�PDGH�VWRSV�DW�
HYHU\�PDMRU�LQWHUVHFWLRQ�DORQJ�LWV�URXWH��,W�ZDV�VORZ�PRYLQJ�DFURVV�WKH�UDLOV�DQG�WKH�FDU�VDW�PRWLRQOHVV�DW�
HDFK�LQWHUVHFWLRQ�XQWLO�FROOHFWLRQ�ER[�SLFN�XS�ZDV�FRPSOHWH��2QFH�WKH�PDLO�VDFN�ZDV�WKURZQ�LQWR�WKH�WURO�
OH\��LW�ZRXOG�VORZO\�PRYH�WR�WKH�QH[W�FROOHFWLRQ�ER[� 

 
$W�7UXPDQ�5RDG��WKH�PDLO�FDU�VZLWFKHG�RYHU�DW�*UDQG�$YHQXH�LQ�RUGHU�WR�HQJDJH�WKH�LQFOLQH�DW�3HU�

VKLQJ�5RDG��ZKHUH�LW�ZRXOG�UXQ�GRZQ�WKH�LQFOLQH�MXVW�SDVW�WKH�GRFNV��8SRQ�DUULYDO�DW�8QLRQ�6WDWLRQ��WKH�
PDLO�FDU�VWRSSHG�DW�D�FROOHFWLRQ�ER[�MXVW�RXWVLGH�WKH�PDLQ�GRRUV�WR�WKH�EXLOGLQJ¶V�HQWUDQFH��(PSW\LQJ�WKLV�
ER[�ZDV�WKH�ODVW�ER[�DORQJ�WKH�WUROOH\¶V�URXWH��EXW�LW�ZDV�RQH�RI�WKH�PRVW�LPSRUWDQW�GXH�WR�WKH�ODUJH�YRO�
XPH�RI�WUDYHOHUV�ZKR�DGGHG�WKHLU�SRVW�WR�WKH�KHDS�FROOHFWHG� 

 
7KH�ILQDO�VWRS�IRU�WKH�PDLO�FDU�ZDV�DW�WKH�ZHVW�HQG�RI�8QLRQ�6WDWLRQ�ZKHUH�DOO�RI�WKH�PDLO�ZDV�XQORDG�

HG�GLUHFWO\�RQWR�ZKDW�ZDV�UHIHUUHG�WR�DV�WKH�³URXQGWDEOH´��7KLV�PHFKDQLFDO�GHYLVH�ZDV�D�FLUFXODWLQJ�ZRRG�
HQ�WDEOH�WKDW�OHG�WR�D�VRUWLQJ�DQG�FDQFHOLQJ�DUHD��:KHQ�WKH�PDLO�ZDV�UHDG\�IRU�LWV�QH[W�VWDJH�RI�GHOLYHU\��LW�
FRQWLQXHG�DORQJ�D�SODWIRUP��ZKHUH�PDLO�WUDFWRU�WUDLOHUV�ZHUH�ZDLWLQJ�DW�YDULRXV�DQJOHV�WR�WKH�URXQGWDEOH��
0HQ� WKUHZ�PDLO�VDFNV� LQWR�SRVW�RIILFH� WUXFNV��ZKLFK�FDUULHG� WKHLU�FDUJR� WR�YDULRXV� WUDFNV�DORQJ� WKH�VWD�
WLRQ¶V�SODWIRUPV��ZKHUH�PDLO�VDFNV�ZHUH�ORDGHG�RQWR�KDQG-WUXFNV�ZKLFK�ZHUH�SXVKHG�RXW�WR�WKH�DSSURSUL�
DWH�WUDLQV�RU�SXOOHG�E\�OLJKW-GXW\�WUDFWRUV�WR�532�FDUV�IRU�YDULRXV�WUDLQV�VFKHGXOHG�IRU�GHSDUWXUH� 

 
3URFHVVLQJ�PDLO�DW�WKH�URXQGWDEOH�VDYHG�WKH�WUDLQ�532�FUHZ¶V�YDOXDEOH�WLPH�ZKHQ�WKRVH�WUDLQV�SXOOHG�

RXW�RI�WKH�VWDWLRQ�FRQWLQXLQJ�WR�WKHLU�ILQDO�GHVWLQDWLRQV��7KH�³FLW\�VWXII´�ZDV�FDQFHOOHG�DQG�WKH�532�RSHUD�
WRUV�GLGQ¶W�QHHG�WR�UHZRUN�WKDW�PDLO�XVLQJ�WKHLU�RZQ�³KDPPHU´��KDQG-FDQFHOLQJ�GHYLFH���,DQ�'UDNH�UHPHP�
EHUV�KLV�ROG�IULHQG��+��+��+RRYHU��ZKR�ZDV�WKH�URXQGWDEOH�IRUHPDQ��7KHUH�LV�D�.DQVDV�&LW\�5RXQGWDEOH�
FLUFXODU�GDWH�VWDPS��SRVWPDUN��WKDW�DSSHDU�WR�EH�YHU\�VFDUFH��,�KDYH�RQO\�VHHQ�RQH��RZQHG�E\�+RZDUG�
%XKO��$OO�RI�WKH�LQFRPLQJ�SRVW�IURP�PDLO�WUROOH\�FDUV�ZDV�FDQFHOHG�DW�WKH�URXQGWDEOH��8QOLNH�RWKHU�FLW\�PDLO�
WUROOH\�V\VWHPV��QRQH�RI�WKDW�PDLO�ZDV�FDQFHOOHG�RQ�.DQVDV�&LW\�PDLO�WUROOH\V��,DQ�'UDNH�DQG�7RP�$OH[DQ�
GHU� KDYH�� RQ� VHSDUDWH� RFFDVLRQV�� YHULILHG� WKHUH�ZHUH� QR� KDPPHU� FDQFHOV� DVVRFLDWHG�ZLWK�PDLO� WUROOH\�
FDUV�LQ�.DQVDV�&LW\� 

 
:RUNLQJ�RQ�532�FDUV�ZDVQ¶W�WKH�PRVW�SOHDVDQW�MRE�RQ�WKH�UDLOURDG��2SHUDWRUV�FRXOG�VLW�GRZQ�LQ�WKH�

FDU�ZKHQ�DOO�WKH�PDLO�ZDV�FDQFHOHG�DQG�VRUWHG��EXW�LW�ZDV�XVXDOO\�D�EXPS\��XQFRPIRUWDEOH�MRXUQH\�FODW�
WHULQJ�DORQJ�URXJK�UDLOV��7KHUH�ZDV�QR�SULYDF\�–�D�WRLOHW�VHDW�VDW�DW�RQH�HQG�RI�WKH�FDU�ZLWK�QR�SULYDF\� 
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/DVW�0RQWK¶V�036�+LVWRU\�4XL]�$QVZHU� 
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3RVWFDUG�IURP�5REHUW�%XUQH\¶V�SHUVRQDO�FROOHFWLRQ� 

 
ZDOOV�� &UHZV� VSHQW�PDQ\� QLJKWV� DZD\� IURP� KRPH� DQG� WKHLU� IDPLOLHV��0DLO� EDJV�ZHUH� GXVW\� DQG�

GLUW\��2YHUDOO��LW�ZDV�WRXJK�ZRUN� 
 
'XULQJ�WKH�HDUO\�\HDUV�RI�532�VHUYLFH��ZRPHQ�WKRXJKW�WKH\�PLJKW�OLNH�WR�ZRUN�RQ�WKH�FDUV�DQG�ELG�

WKRVH�MREV�WKURXJK�WKH�UDLOURDG�XQLRQV��6RPH�ZRPHQ�ZHUH�VHOHFWHG��EXW�WKH\�GLG�QRW�UHPDLQ�DW�WKRVH�
MREV�IRU�DQ\�QRWLFHDEOH�OHQJWK�RI�WLPH�«�DOO�GXH�WR�URXJK�FRQGLWLRQV�DERDUG�532�FDUV� 
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86����� 
/DQGLQJ�RI�&ROXPEXV 

�&RQWLQXHG�IURP�SJ��� 

:LWKRXW� ORRNLQJ� EDFN� DW� WKH� WRS� RI� WKLV� QHZVOHWWHU�� GR� \RX�
UHFDOO� WKH�\HDU�RQ� WKH�036¶V� WULDQJOH� ORJR�DQG�ZKDW�VLJQLIL�
FDQW� HYHQW� RFFXUUHG� WKDW� \HDU� WR� DURXVH� LQWHUHVW� LQ� ORFDO�
VWDPS�FROOHFWRUV�WR�UHVXUUHFW�D�GRUPDQW�VWDPS�FOXE" 
 
$QVZHU�–� ,Q������WKH�8�6��3RVW�2IILFH� LVVXHG�ZKDW� LV�JHQHUDOO\�
FRQVLGHUHG� WKH� ILUVW� VHULHV� RI� 8�6�� � &RPPHPRUDWLYH� VWDPSV����
7KH� ��� &ROXPELDQ� VWDPSV� ZHUH� LVVXHG� LQ� FRQMXQFWLRQ� ZLWK� WKH�
SRSXODU� &ROXPELDQ� ([KLELWLRQ� KHOG� LQ� &KLFDJR�� � 2ZQLQJ� D� IXOO�
PLQW�VHW�RI� WKLV� LVVXH�LV�VWLOO�FRQVLGHUHG�D�PDMRU�DFFRPSOLVKPHQW�
IRU�FROOHFWRUV�RI�8�6��VWDPSV�� 



,QVSLUDWLRQ� IORZHG� WKLV� PRQWK� EHFDXVH� RI� WKDW� HQYHORSH� SLFWXUHG� DQG� WKH� DUWLFOH�� RQ� SDJH� ��� �:K\�
ZRXOG�VRPHRQH�VWLFN�WZR����VWDPSV�RQ�DQ�HQYHORSH�FOHDUO\�PDUNHG�12�3267$*(�1(&(66$5<�,)�
0$,/('�,1�7+(�81,7('�67$7(6���'XH�WR�0LVVRXUL�6WDWXWHV��,�FDQ�QRW�UHYHDO�WKH�QDPH�RU�DGGUHVV�RI�
WKH�YRWHU�DW�WKLV�WLPH�EXW�,�FDQ�WHOO�\RX�WKDW�WKLV�YRWHU�PDLOHG�LW�IURP�-DFNVRQ�&RXQW\�DQG�QRW�IURP�RXW�RI�
WKH�8QLWHG�6WDWHV���%HVLGHV�����LVQ¶W�JRLQJ�WR�GHOLYHU�DQ\WKLQJ��IURP�DQ\ZKHUH��DQ\PRUH���3DUW�RI�WKH�
H[SODQDWLRQ�FRXOG�EH�YRWHUV�KDYH�EHHQ�PLVLQIRUPHG�E\�JURXSV�DQG�VRPH�LQ�WKH�PHGLD��WKDW�WKHLU�EDOORW�
ZLOO�QRW�EH�GHOLYHUHG�XQOHVV�WKH\�DIIL[�SRVWDJH�WR�LW���2I�FRXUVH�WKDW�LV�WUXH�LI�LW�GLGQ¶W�KDYH�WKH�LQGLFLD�DV�
WKDW�HQYHORSH�KDV�RI� ³12�3267$*(�1(&(66$5<«´�EXW�VRPH�VWDWHV�GRQ¶W�SD\� WKH�SRVWDJH�RI� UH�
WXUQHG�DEVHQWHH�EDOORWV���0LVVRXUL�VWDWXWHV�UHTXLUH�WKDW�ZH�GR���0RVW�VWDWHV�SD\�WKH�SRVWDJH�EDFN�EXW�
VRPH�GRQ¶W�UHTXLUH�WKDW�WKH�UHWXUQ�EDOORWV�FRPH�EDFN�),567�&/$66���0LVVRXUL�VWDWXWHV�UHTXLUH�WKDW�ZH�
GR���6R�ORWV�RI�FRQIXVLRQ�ZLWK�WKH�YRWHUV��ZKLFK�OHDGV�WR�IUXVWUDWLRQ�ZLWK�0LVVRXUL�HOHFWLRQ�RIILFLDOV��� 
 
:KLOH�WKDW�PD\�EH�ZK\�WKH�YRWHU�SXW�WKRVH�WZR�0LVVRXUL�&RPPHPRUDWLYH�VWDPSV�RQ�WKHLU�UHWXUQ�EDOORW��
LW�PD\�DOVR�KDYH�EHHQ� WKDW� WKH\�ZHUH� WU\LQJ� WR�GLVSRVH�RI�VRPHRQH¶V�FROOHFWLRQ�� �+RZ�RIWHQ�GR�\RX�
KHDU�RI�GHDOHUV�RU�RWKHU�VWDPS�FROOHFWRUV�VD\�WR�VRPHRQH��³2K��WKDW�FROOHFWLRQ�LV�QRW�UHDOO\�ZRUWK�PXFK��
EXW�\RX�FRXOG�XVH� WKH�XQXVHG�VWDPSV�IRU�SRVWDJH�´� �:KLOH� WKDW�PD\�EH� WUXH� LQ�PRVW�FDVHV�� LW� LV�QRW�
QHFHVVDULO\�WUXH���1HZ�GLVFRYHULHV�DUH�PDGH�DOO�WKH�WLPH��DV�,�ZLOO�SRLQW�RXW�LQ�WKH�QH[W�DUWLFOH���$OVR��,�
KDYH�ERXJKW�PRUH�WKDQ�RQH�FROOHFWLRQ�DW�DXFWLRQ�RYHU�WKH�\HDUV�WKDW�KDYH�FRQWDLQHG�XQWDJJHG�HUURUV���
7KHVH�FROOHFWLRQV�DOO�KDG� ³FRPPRQ´�VWDPSV�IURP� WKH�SDVW����\HDUV�� �7KH�XQWDJJHG�HUURUV�ZHUH�QRW�
PDUNHG�DQG�SUREDEO\�WKH�RULJLQDO�RZQHU�VHOOHU�ZHUH�XQDZDUH�RI�ZKDW�WKH\�KDG���6R�ZHUH�WKRVH�FROOHF�
WLRQV�³MXVW�SRVWDJH�´��,�VXEPLW�WKH\�ZHUH�QRW��� 
 
7KDW�LV�QRW�WR�VD\�WKDW�WKH�YDVW�SHUFHQWDJH�RI�VWDPSV�LVVXHG�LQ�WKH�ODVW����WR�����\HDUV�DUH�QRW�UDUH�RU�
YDOXDEOH�� /RRN� DW� KRZ� PDQ\� ZHUH� LVVXHG� RI� WKDW� 0LVVRXUL� VWDPS�� � $FFRUGLQJ� WR� UHFRUGV� IURP� WKH�
8636��������������ZHUH�LVVXHG�RI�WKDW�FRPPHPRUDWLYH�VWDPS���,I�RQO\�����ZHUH�VDYHG�E\�FROOHFWRUV�
LQ�VRPH�IDVKLRQ�� WKDW�ZRXOG�EH������������� �7KDW¶V�D� ORW�RI�
VWDPSV���(YHQ����VDYHG��LV�RYHU�D�PLOOLRQ���2QH�UHDVRQ�WKDW�
,� VWDUWHG�DGGLQJ� WKH�HVWLPDWHG�SULQWLQJ�QXPEHUV�RI� WKH�QHZ�
LVVXHV� LV� WR� GULYH� KRPH� WKDW�SRLQW�� �7KH�QHZ� LVVXH� FRPLQJ�
RXW� QH[W� PRQWK�� WKH\� SODQ� WR� SULQW� ������������� � *UDQWHG�
WKHUH�DUH� IRXU�GHVLJQV�� �2QO\����PLOOLRQ�RI�HDFK�GHVLJQ�EXW�
���PLOOLRQ� LV�VWLOO����PLOOLRQ�� � �6R� OHW¶V� WDON�DERXW� WKH����&R�
OXPELDQ� LVVXH�� � ,W�ZDV� WKH��QG� WR�KLJKHVW�GRPLQDWLRQ� LQ� WKH�
���VWDPSV�LVVXHG�RI�WKRVH�HDUO\�FRPPHPRUDWLYHV���$FFRUG�
LQJ� WR� 6WDPS� 6PDUWHU¶V� ZHEVLWH�� RQO\� ������� RI� WKLV� LVVXH�
ZHUH� SULQWHG� ZLWK� DSSUR[LPDWHO\� ������ RI� WKHP� GHVWUR\HG���
7KDW� LV�ZK\� LW� KDV� D� KLJK� FDWDORJXH� YDOXH�� �9HU\� IHZ�KDYH�
VXUYLYHG�LQ�DQ\�FRQGLWLRQ�IRU�WKH�GHPDQG�IURP�FROOHFWRUV��� 

 
$OVR�� WR� WKRVH� RI� \RX�
WKDW�VWLOO�FROOHFW�ILUVW�GD\�FRYHUV�� �'LG�\RX�FDWFK�KRZ�PDQ\�
WKH�,QGHSHQGHQFH�SRVWPDVWHU�VDLG�KH�DOUHDG\�KDG�LQ�KDQG�
WR�SRVWPDUN�³ILUVW�GD\´�RI� WKH�0LVVRXUL� LVVXH���������� �$QG�
KH�KDG�DQRWKHU�WZR�PRQWKV�WR�JR�EHIRUH�0D\��WK���%XW�KRZ�
PDQ\�RI�XV�FROOHFW�EHFDXVH�RI�WKH�SRWHQWLDO�YDOXH���,W�LV�FHU�
WDLQO\�QRW�P\�PRWLYDWLQJ�IDFWRU���,W�QHYHU�KDV�EHHQ���6XUH�LW�
LV�ORW¶V�RI�IXQ�ZKHQ�\RX�GLVFRYHU�VRPHWKLQJ�WKDW�LV�DQ�HUURU�
RU�VRPHZKDW�UDUH�EXW�,�HQMR\�WKH�KLVWRU\�� WKH�DUW�DQG�ZKDW�
LV�EHKLQG�WKH�LVVXDQFH�RI�WKDW�OLWWOH�SDSHU�EHDXW\� 
 

%DFN�WR�WKH�HQYHORSH�WKDW�VWDUWHG�WKLV�GLVFXVVLRQ���0D\EH�WKH�SHUVRQ�NQHZ�WKH�VWDPSV�ZHUH�VRRQ�WR�
EH����\HDUV�ROG�DQG�WKDW� LW�ZDV�0LVVRXUL¶V����WK�ELUWKGD\�WKLV�\HDU�� �1RW�VXUH� LI� ,�RU�DQ\RQH�HOVH�ZLOO�
NQRZ�SRVLWLYHO\�ZK\�WKH�YRWHU�SODFHG�WKRVH�WZR�VWDPSV�RQ�WKHLU�UHWXUQ�EDOORW�HQYHORSH�EXW�,�DP�JODG�
WKH\�GLG�DQG�WKDW�,�VDZ�LW���,QVSLUDWLRQ�FRPHV�IURP�PDQ\�VWUDQJH�RU�PXQGDQH�SODFHV� 

:K\����"�%\�-LP�0F.LQ]LH 
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86����� 
,VDEHOOD�DQG�&ROXPEXV 

86������ 
)LUVW�'D\�&RYHU 



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

%2%�RU�%DFN�RI� WKH�%RRN�� � ,� ILQG� WKDW�D�VWUDQJH�WHUP�EHFDXVH�RI�P\� OLIHORQJ�IDVFLQDWLRQ�ZLWK� WKRVH� LV�
VXHV���6R�ZKDW�GRHV�WKDW�PHDQ���%DVLFDOO\�DQ\WKLQJ�WKDW�LV�QRW�D�UHJXODU�RU�GHILQLWLYH�LVVXH�RU�D�ILUVW�FODVV�
UDWH�FRPPHPRUDWLYH���:KDW�LV�%2%�LV�EDVLFDOO\�WKH�UHVW��VXFK�DV�WKH�$LUPDLO��6SHFLDO�'HOLYHU\��3RVWDJH�
'XH��+XQWLQJ�3HUPLW�'XFN��DQG�WKH�5HYHQXH�VWDPSV�� 
 
6LQFH�,�EHFDPH�D�FROOHFWRU��LW�KDV�EHHQ�P\�JRDO�WR�FRPSOHWH�WKH�$LUPDLO�DQG�6SHFLDO�'HOLYHU\�VHFWLRQV���,�
FRPSOHWHG�WKH�6SHFLDO�'HOLYHU\�VRPH�WLPH�EDFN�EXW�MXVW�FRPSOHWHG�WKH�$LUPDLO�ZLWK�WKH�DFTXLVLWLRQ�RI�WKH�

������*UDI�=HSSHOLQ�LVVXH���7KDW�ZDV�WKH�ODVW�,�QHHGHG���+RZ�H[FLWLQJ�WR�
PRXQW�WKDW�LQ�WKH�HPSW\�VSDFH��&HUWDLQO\�WKHUH�DUH�VRPH�HUURUV�WKDW�,�DP�
PLVVLQJ�DQG�PD\�QHYHU�RZQ���$W�OHDVW�WKHUH�LV�QR�³KROH´�RQ�WKH�SDJHV�DQ�
\PRUH����$QG�ZKLOH�WKDW�ZDV�D�WKULOO��,�DP�PRUH�JUDWLILHG�WR�KDYH�WKH�6SH�
FLDO�'HOLYHU\�LVVXHV�FRPSOHWHG�DORQJ�ZLWK�VRPH�XQXVXDO�RU�HUURUV��� 
 
0\�IDVFLQDWLRQ�ZLWK�WKH�6SHFLDO�'HOLYHU\�EHJDQ�DV�D�YHU\�\RXQJ�FROOHFWRU�
ZLWK�P\�ILUVW�OLWWOH�JURXS�RI�VWDPSV���,Q�WKDW�JURXS�ZDV�WKH�VWDPS�SLFWXUHG�
RQ�WKH�OHIW���,�VWLOO�NHHS�LW�LQ�P\�FROOHFWLRQ�RI�6SHFLDO�'HOLYHU\��HYHQ�WKRXJK�
,�KDYH�DOVR�DGGHG�D�0LQW�QRW�+LQJHG��01+��FRS\���,�NHHS�LW�EHFDXVH�RI�

WKH�SRVW�PDUN�� �*URZLQJ�XS� LQ�7XOVD�JLYHV� LW�VSHFLDO�PHDQLQJ�� �$OWKRXJK� ,�
UHDOL]H�WRGD\��LW�PLJKW�KDYH�PRUH�YDOXH�LI�LW�ZDV�VWLOO�RQ�WKH�HQYHORSH��� 
 
/DVW�\HDU� LQ� WKH�2FWREHU� LVVXH�RI� WKH�8QLWHG�6WDWHV�6WDPS�6SHFLDOLVW�ZDV�

DQ�DUWLFOH�DERXW�D�QHZ�GLVFRYHU\���$�SODWH�IODZ�KDV�EHHQ�GLVFRYHUHG�RQ�WKH�(��DQG�(��LVVXHV��� 
 

 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
7KH�(��UHSODFHG�WKH�ILUVW�6SHFLDO�'HOLYHU\�LVVXH�RQ�6HSWHPEHU�����������(��ZDV�LVVXHG�RQ�-DQXDU\�����
������ � 1R� GHVLJQ� FKDQJH�� VDPH� SODWHV� ZHUH� XVHG�� MXVW� D� FRORU�
FKDQJH�EXW�ZK\"��%HFDXVH�RI�WKH�&ROXPELDQ�,VVXHV���7KH��F�&R�
OXPELDQ�ZDV�EOXH�DQG� WKH��F�&ROXPELDQ�ZDV�XOWUDPDULQH�DQG� WKH�
SRVW� RIILFH�ZDV� FRQFHUQHG� WKDW� FOHUNV� DQG� VRUWHUV� ZRXOG� FRQIXVH�
WKH�WZR���2UDQJH�ZDV�SLFNHG�SUREDEO\�EHFDXVH�WKLV�FRORU�ZDV�QRW�
EHLQJ�XVHG�LQ�WKH�&ROXPELDQ�VHULHV�� �7KH�FORVHVW�ZDV�ZLWK�WKH����
LVVXH�ZKLFK�ZDV� LVVXHG� LQ� WKH� VDOPRQ�FRORU�� �$QG�ZLWK� LW� EHLQJ�D�
KLJK�GRPLQDWLRQ��QRW�D�ULVN���7KH�(��LV�FRQVLGHUHG�E\�PDQ\�DV�WKH�
³&ROXPELDQ´�LVVXH�RI�WKH�6SHFLDO�'HOLYHU\�VWDPSV��� 
 
$FFRUGLQJ� WR� 6WHSKHQ� 5RVH�� WKH� DXWKRU� RI� WKH� 6SHFLDOLVW� DUWLFOH��
WKHUH�LV�D�FRQVLVWHQW�SODWH�IODZ�WR�EH�IRXQG�RQ�ERWK�LVVXHV�SOXV�RQ�
WKH�SURRIV���7KHUH�ZHUH�RQO\�WZR�SODWHV�XVHG�RQ�ERWK�LVVXHV���3ODWH�
QXPEHU�����DQG������7KH�IODZ�DSSHDUV�WR�EH�IRXQG�RQ�SODWH�QXPEHU�
���DW�SRVLWLRQ���/�� �7KH�IODZ�KDV�QRW�EHHQ�IRXQG�RQ�SODWH������ � ,W�
KDV�DOVR�EHHQ�IRXQG�RQ�D�FDUGERDUG�SODWH�SURRI��� 7 
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86����� 
,VDEHOOD�3OHGJLQJ�-HZHOV 

86��(�� 
)URP�FROOHFWLRQ 

3RVWPDUN�2FW�������� 
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&RQWLQXHG�IURP�SJ��� 

7KH� IODZ� LV� D� JRXJH�SUREDEO\� IURP�DQ�HUUDQW� HQJUDYLQJ� WRRO�� ,W�
UXQV� IURP� WKH� ³6´� LQ�3267� UXQQLQJ� WKURXJK� WKH� IRXUWK�SHDUO� WR�
ZDUGV� WKH�ULJKW�RI� WKH�³1´� LQ�7(1�� � ,W� LV�FRQVLVWHQW�DFFRUGLQJ� WR�
WKH�DXWKRU�DQG� ,�ZRXOG�FRQFXU�� �%HFDXVH�DV�VRRQ�DV� ,� ILQLVKHG�
UHDGLQJ�WKH�DUWLFOH�,�VWDUWHG�ORRNLQJ���,�VHDUFKHG�KLSVWDPS��HED\��
GHDOHUV�DQG�DW�VKRZV��1RWKLQJ�XQWLO� UHFHQWO\� ,�VDZ�RQ�KLSVWDPS�
DQ�(����(XUHND��$W�ODVW����+HUH�ZDV�DQ�(��ZLWK�WKH�SODWH�IODZ�LQ�
WKH� ��� DXFWLRQ�� �:KHQ� ,� IRXQG� LW�� LW� ZDV� XS� WR� D� ELJ�ZKRSSLQJ�
��������,W�ZDV�XVHG�DQG�LW�ZDV�QRW�YHU\�ZHOO�FHQWHUHG���%XW�,�GLG�
Q¶W�FDUH���7KH�XVHG�FDWDORJXH�YDOXH�IRU�WKLV�LVVXH�LV�DURXQG�����
IRU�YHU\�ILQH���,�SXW�LQ�D�ELG�RI����������,�KDG�WKH�ELG�IRU�WKH�QH[W�
GD\�RU�VR���,W�VWDUWHG�FUHHSLQJ�XS��WKHQ�ERRP�,� ORVW� LW���,W�ZDV�DW�
�������� �6R� ,�ZHQW�XS�DJDLQ� WR�����VRPHWKLQJ�� � ,W�ZDV�FORVLQJ�

WKDW�QLJKW���6R�,�ZDWFKHG�WKDW�ODVW�KRXU���
,� KDG� LW�� WKHQ� ,� GLGQ¶W�� �3XW� LQ� DQRWKHU�
ELG� ZLWK� �� PLQXWHV� OHIW� RI� ���������
%RRP��,�KDG�LW���7LOO�,�GLGQ¶W���6RPHRQH�
RXW� ELG�PH� DW� WKH� ODVW� VHFRQG�� � 'DUQ�
LW���� 
 
'LG�WKLV�GHWHU�PH���12���,�VWDUWHG�ORRN�
LQJ� DJDLQ�� � $� FRXSOH� RI� GD\V� ODWHU��
WKHUH� ZDV� DQRWKHU� (�� ZLWK� WKH� IODZ��
WKLV� WLPH�0+�� �6WLOO�QRW�FHQWHUHG�JUHDW�
EXW�DFWXDOO\�EHWWHU�WKDQ�WKH�XVHG�FRS\�
WKDW�,�ORVW�LQ�WKH�ELG���7KLV�ZDV�RQ�HED\�
ZLWK� D� SULFH� DQG�QRW� LQ� DQ� DXFWLRQ�� � ,�
ERXJKW� LW�� � 3DLG� OHVV� WKDW� ZKDW� ,� ZDV�
ZLOOLQJ� WR� SD\� IRU� WKH� RWKHU� RQH�� HYHQ�
ZLWK�WKH�VKLSSLQJ���7KH�LPDJH�DERYH�LV�
P\�FRS\���,�KDYH�HQODUJHG�WKDW�DUHD�VR�
WKDW� \RX� FDQ� VHH� WKH� IODZ�� � 7R� KDYH�

IRXQG� DQG� QRZ� RZQ� D� FRS\� RI� D� UHFHQWO\� GLVFRYHUHG�
YDULHW\� RI� D� JURXS� RI� VWDPSV� WKDW� \RX� KDYH� FRYHWHG�
VLQFH� D� \RXQJ� ER\� LV� H[FLWLQJ�� � ,W� JRHV� WR� VKRZ� WKDW�
HYHQ�DIWHU�����\HDUV��QHZ�YDULHWLHV�FDQ�EH�GLVFRYHUHG���
$UH� WKHUH�HUURUV�RU�YDULHWLHV� OXUNLQJ�DERXW� LQ�\RXU�FRO�
OHFWLRQ� RU� LQ� WKDW� ³MXQN´� FROOHFWLRQ� \RX� WXUQHG� GRZQ"��
/RRN�FORVHU��\RX�QHYHU�NQRZ�ZKDW�\RX�PLJKW�ILQG���,�DP�
VWLOO�ORRNLQJ�IRU�WKH�(��ZLWK�WKH�SODWH�IODZ���/HW�PH�NQRZ�
LI�\RX�ILQG�RQH�LQ�\RXU�FROOHFWLRQ�DQG�ZDQW�WR�VHOO�LW���$O�
VR�� ,�ZRXOG� UHFRPPHQG� LI� \RX�HQMR\� WKLV�NLQG�RI� LQIRU�
PDWLRQ�RQ�8�6�� VWDPSV�� MRLQ� WKH�8QLWHG�6WDWHV�6WDPS�
6RFLHW\�VR�WKDW�\RX�FDQ�HQMR\�WKH�VSHFLDOL]HG�UHVHDUFK�RI�WKHLU�PHPEHUV� 
 
,Q�D�IXWXUH�QHZVOHWWHU�,�ZLOO�GLVFXVV�RWKHU�YDULHWLHV�RI�WKH�8�6��6SHFLDO�'HOLYHU\�6WDPSV���6RPH�RI�ZKLFK�,�
KDYH� LQ�P\�FROOHFWLRQ�� �%\� WKH�ZD\��ZKDW� GR� \RX� VSHFLDOL]H� LQ� WKDW� \RX� FRXOG�ZULWH� DERXW� IRU� D� IXWXUH�
QHZVOHWWHUV" 
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$ERYH�PDJQLILFDWLRQ�RI�WKH�IODZ� 
DQG�WR�WKH�ULJKW�D�VWDPS�ZLWKRXW� 

WKH�IODZ�RQ�WKH�(� 

86��(� 
:LWK�SODWH�IODZ 



3KLODWHOLF�RU�:RUG�4XL] 

+RSH�\RX�HQMR\HG� WKLV�PRQWK¶V�QHZVOHWWHU�� �7KDQNV� WR�%RE�%���5REHUW�%��DQG�0LFKDHO�.�� IRU� WKHLU�FRQWULEXWLRQV��$1'�
7KDQNV�WR�WKH�([DPLQHU��<RX�FDQ�FRQWULEXWH�WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH� IRU� WKH�0D\� LVVXH�
ZLOO�EH�$SULO���WK��+DSS\�VWDPSLQJ�DQG�HQMR\�WKLV�H[WUD�WLPH�ZLWK�\RXU�FROOHFWLRQ���-LP�0F 

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

0DQ\�SHRSOH�NQRZ�WKH�QDPHV�RI�PRVW�RI�WKH�JUHDW�SRODU�H[SORUHUV—3HUU\��6FRWW��6KDFNOHWRQ��%\UG��DQG�
RWKHUV—EXW�WKHVH�PHQ�ZHUH�QRW�DORQH�RQ�WKHLU�H[SHGLWLRQV��7KHUH�ZHUH�GR]HQV�RI�RWKHU�� OHVVHU-NQRZQ�
LQGLYLGXDOV��ZKR�ZHUH�WKHUH�DV�ZHOO��,Q�WKH�FRPLQJ�PRQWKV�,�ZLOO�LQWURGXFH�\RX�WR�VRPH�RI�WKHVH�XQVXQJ�
KHURHV�RI�3RODU�H[SORUDWLRQ�E\�VKDULQJ�VRPH�LWHPV�IURP�P\�FROOHFWLRQ� 
 
:H�ZLOO�VWDUW�ZLWK�5D\PRQG�3ULHVWO\��3ULHVWO\�ZDV�ERUQ�LQ�(QJODQG�LQ�������+H�VWXGLHG�JHRORJ\������-����
EHIRUH� MRLQLQJ� (UQHVW� 6KDFNOHWRQ¶V�1LPURG� ([SHGLWLRQ� WR� $QWDUFWLFD� �����-���� DV� D� JHRORJLVW�� +H� UH�
WXUQHG�WR�$QWDUFWLFD�LQ������DV�D�PHPEHU�RI�5REHUW�)DOFRQ�6FRWW¶V�LOO-IDWHG�7HUUD�1RYD�([SHGLWLRQ������-
����GXULQJ�ZKLFK�6FRWW�DQG�ILYH�RWKHUV�GLHG��3ULHVWO\�ZDV�RQH�RI�WKH�VL[�ZKR�VXUYLYHG�RI�WKH�H[SHGLWLRQ�� 
:LWK�WKH�RXWEUHDN�RI�:RUOG�:DU�,��3ULHVWO\�MRLQHG�WKH�5R\DO�(QJLQHHUV��VHUYLQJ�IRU�WKH�GXUDWLRQ�RI�WKH�ZDU�
DQG�ZDV�DZDUGHG�WKH�0LOLWDU\�&URVV��$IWHU�WKH�ZDU�KH�UHWXUQHG�WR�VFKRRO��HDUQLQJ�KLV�GHJUHH�IURP�&DP�
EULGJH� LQ�������+H�VHUYHG� LQ�ERWK�DFDGHPLF�DQG�JRYHUQPHQWDO�DGPLQLVWUDWLYH�SRVLWLRQV�XQWLO�KLV� UHWLUH�
PHQW�LQ�������+H�ZDV�NQLJKWHG�LQ������DQG�IURP�����-���KH�ZDV�WKH�GHSXW\�GLUHFWRU�RI�WKH�%ULWLVK�$QW�
DUFWLF�6XUYH\� 
 
3ULHVWO\�UHWXUQHG�WR�$QWDUFWLFD�LQ������DQG�DJDLQ�LQ�����-����+H�ZDV�SUHVLGHQW�RI�WKH�5R\DO�*HRJUDSK�
LFDO�6RFLHW\� IURP�����-���DQG� WKH�8QLWHG�.LQJGRP¶V�([FKDQJH�2EVHUYH�ZLWK�2SHUDWLRQ�'HHS�)UHH]H�
GXULQJ�WKDW�VDPH�SHULRG��+H�SDVVHG�DZD\�DW�DJH����LQ������ 

 

 

 

 

 

 

 

 

 

 

 

2SHUDWLRQ�'HHS�)UHH]H�FRYHU�IURP�WKH�86&*&�6WDWHQ�,VODQG��:$*%-������FDQFHOOHG�)HEUXDU\�����
������$XWRJUDSKHG�E\�5D\PRQG�3ULHVWO\� 
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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� 
 
)LQG�RXW�LQ�QH[W�PRQWK¶V�QHZVOHWWHU� 


