
 

 

 

(GLWRU¶V� 1RWH� 7RGD\¶V� WKUHDW�
RI� UXQDZD\� LQIODWLRQ� KDV� PDQ\� SHRSOH�
FRQFHUQHG�DERXW�JRLQJ� LQ�GHEW��EXW� WKH�
IHDU� VHHPV� LQVLJQLILFDQW� FRPSDUHG� WR�
ZKDW� WKH� SLOJULPV� IDFHG� LQ� ����-����
(FRQRPLFV� SOD\HG� D� YLWDO� UROH� LQ� WKH�
SLOJULPV¶� MRXUQH\� RYHUVHDV� DQG� WKHLU�
ILUVW� \HDUV� LQ� 1HZ� 3O\PRXWK�� 0DQ\�
ZHUH�IDUPHUV�OLYLQJ�LQ�³GHHS�SULYDWLRQ´�
DQG� FURVVLQJ� WKH� RFHDQ� ZDV� D� ZD\� WR�
HVFDSH� SRYHUW\�� $ERXW� ��� LQYHVWRUV��
NQRZQ� DV� PHUFKDQW� ³DGYHQWXUHUV�´�
SRROHG� WRJHWKHU� FDSLWDO� WR� IXQG� WKH�
SDVVDJH�� H[SHFWLQJ� D� UHWXUQ� RQ� WKHLU�
LQYHVWPHQW�� %XW� WKH� ILUVW� ZLQWHU� QHDUO\�
KDOI� WKH� FRORQLVWV� GLHG�� DQG� LW� ZDV� QRW�
JRRG�IRU�EXVLQHVV� 

  
$� VXFFHVVIXO� UHODWLRQVKLS� ZLWK�

WKH�SDUWQHUV�LQ�(QJODQG�ZDV�DW�WKH�KHDUW�
RI� WKH� ZHOIDUH� RI� WKH� LQIDQW� FRORQ\��
(YHQ� WKRXJK� VRPH� RI� WKH� /RQGRQ�
EXVLQHVVPHQ� V\PSDWKL]HG� ZLWK� WKH�
UHOLJLRXV� DLPV� RI� WKH� 3LOJULPV�� WKH\�
H[SHFWHG�WKH�LQYHVWPHQW�RI�WKHLU�FDSLWDO�
WR� \LHOG� D� UHWXUQ� DQG� UDWKHU� TXLFNO\��
3URPRWLRQ� RI� FRORQLDO� YHQWXUHV� ZDV�
QHZ� DQG� ULVN\�� 7KRPDV� :HVWRQ� DQG�
ODWHU� OHDGHUV� RI� WKH� PHUFKDQW�
DGYHQWXUHUV� KDG� QRW� OHDUQHG� IURP� WKH�
ELWWHU� H[SHULHQFH� RI� WKH� ODUJH��
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3DJH�� :LQWHU����� *+6�1HZVOHWWHU 

LQFRUSRUDWHG� 9LUJLQLD� &RPSDQ\� WKDW� D� ORQJ� WLPH� PXVW� HODSVH� EHIRUH�
SURILW� FRXOG� EH� H[SHFWHG� IURP� D� FRORQLDO� XQGHUWDNLQJ�� 7KH\� IDLOHG� WR�
FDOFXODWH� WKDW�HYHQ� LI� WKH�FRORQLVWV�HQJDJHG�SURPSWO\� LQ� WUDGLQJ� IXUV�RU�
FDWFKLQJ�ILVK��WKHLU�LQLWLDO�WDVN�PXVW�EH�WR�EXLOG�SHUPDQHQW�GZHOOLQJV�DQG�
WR�IHHG�WKHPVHOYHV�DQG�WKH�ZRPHQ�DQG�FKLOGUHQ� 

%XW� LQYHVWRUV� NQHZ� WKDW� VKLSV� KDG� VHW� IRUWK� DQQXDOO\� E\�
PHUFKDQWV� DQG� ILVKHG� DORQJ� WKH� 1HZ� (QJODQG� FRDVW� IRU� VHYHUDO� \HDUV��
HUHFWLQJ� ILVKLQJ� VWDJHV� DQG� VRPHWLPHV� WUDGLQJ� IRU� IXUV�� 7KH\� UHTXLUHG�
RQO\�D�PRGHVW�RXWOD\�E\�WKH�LQYHVWRUV�DQG�WKHLU�DFFRXQWV�LQFUHDVHG�DW�WKH�
HQG�RI�HDFK�YR\DJH��%XW�LW�ZDV�PXFK�PRUH�FRVWO\�WR�VXSSRUW�D�SHUPDQHQW�
VHWWOHPHQW�XQWLO�LW�ZDV�VHOI-VXVWDLQLQJ��:KHQ�ZHDOWK\�EDFNHUV�RI�9LUJLQLD�
DQG� %HUPXGD� FRPSODLQHG� DERXW� GHOD\HG� SURILWV�� WKH� VPDOO� JURXS� RI�
FDSLWDOLVWV� ILQDQFLQJ� WKH� 3LOJULPV� FHUWDLQO\� FRXOG� QRW� DIIRUG� WR� LQYHVW�
IXQGV� IRU� VXSSOLHV� \HDU� DIWHU� \HDU� ZLWKRXW� UHFHLYLQJ� JRRGV� LQ� UHWXUQ��
7KH\� DSSDUHQWO\� XQGHUHVWLPDWHG� WKH� H[WHQW� RI� WKHLU� WDVN� DQG� QHJOHFWHG�
WKH�QHFHVVDU\�SURYLVLRQ�IRU�WKH�3O\PRXWK�FRORQ\� 

8UJHQF\� RI� VHQGLQJ� UHWXUQV� WR� WKHVH� LQYHVWRUV� FRQFHUQHG� WKH�
3LOJULPV� IURP� WKH� VWDUW�� :KHQ� WKH 0D\IORZHU VDLOHG� KRPH� LQ� �����
ZLWKRXW� D� SURILWDEOH� ODGLQJ�� :HVWRQ� ZURWH� D� VKDUS� FULWLFLVP� WR� WKH�
*RYHUQRU�� +H� KDG� EHHQ� LQIRUPHG� DERXW� KRZ� WKH� KLJK� GHDWK� UDWH� DQG�
VKRUW�VXSSOLHV�KDG�ZHDNHQHG�WKH�FRORQ\�GXULQJ�WKH�ILUVW�GUHDGIXO�ZLQWHU��
\HW� KH� FKDUJHG� WKH� VHWWOHUV� ZLWK� JUHDWHU� ³ZHDNQHVV� RI� MXGJPHQW� WKDQ�
ZHDNQHVV� RI� KDQGV�� $� TXDUWHU� RI� WKH� WLPH� \RX� VSHQG� LQ� GLVFRXUVLQJ��
DUJXLQJ�� DQG� FRQVXOWLQJ� ZRXOG� KDYH� GRQH�PXFK�PRUH�� 7KH� OLIH� RI� WKH�
EXVLQHVV�GHSHQGV�XSRQ� WKH� ODGLQJ�RI� WKLV� VKLS��ZKLFK� LI� \RX�GR� WR� DQ\�
JRRG�SXUSRVH��WKDW�,�PD\�EH�IUHHG�IURP�WKH�JUHDW�VXPV�,�KDYH�GLVEXUVHG�
IRU�WKH�IRUPHU�DQG�PXVW�GR�IRU�WKH�ODWWHU��WKH )RUWXQH���,�SURPLVH�\RX�,�
ZLOO�QHYHU�TXLW�WKH�EXVLQHVV�´ 

5REHUW� &XVKPDQ�� WKH� EXVLQHVV� DJHQW� LQ� (QJODQG�� EURXJKW� WKLV�
UHEXNH�IURP�WKH�SDUWQHUV�LQ�1RYHPEHU�������+H�FDPH�LQ�WKH )RUWXQH WR�
LQVSHFW� WKH�FRORQ\�EULHIO\�DQG� WR�SHUVXDGH� WKH�FRORQLVWV� WR�DJUHH� WR� WKH�
FRQGLWLRQV�WKH�DGYHQWXUHUV�KDG�LQVLVWHG�RQ��+H�UHWXUQHG�DW�RQFH�WR�UHSRUW�
KLV�ILQGLQJV��&XVKPDQ��*HRUJH�0RUWRQ��:LOOLDP�%UDGIRUG��DQG�(GZDUG�
:LQVORZ� FRPSLOHG� D� OLWWOH� WUDFW� WR� HQFRXUDJH� WKH� LQYHVWRUV� DERXW� WKH�
FRORQ\¶V� SURJUHVV�� $OWKRXJK� D� ELW� URV\� LQ� FRORULQJ�� LW� UHODWHV� ZKDW�
&XVKPDQ�IRXQG� 

1HZ�3O\PRXWK�ZDV�VLWXDWHG�RQ�D�JRRG�KDUERU�ZLWK�SOHQW\�RI�ILVK�
DQG�ZRRGV�FORVH�DW�KDQG��7KH�VHWWOHUV�KDG�EXLOW�D�IRUW DW�WKH�WRS�RI�WKH�KLOO�
DQG� FRPPRQ� VWRUHKRXVHV� FRQWDLQLQJ� WKH� ILUVW� KDUYHVW�� WKH� FRORQ\¶V�
SUHFLRXV� DUVHQDO� DQG� VXSSOLHV� IURP� (QJODQG�� ,Q� WKH� VPDOO�� VWXUG\��
IDUPKRXVHV�ZLWK�URRIV�RI�WKDWFK��VFDWWHUHG�DORQJ�WKH�VWUHHW�UXQQLQJ�XS�WKH�
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*+6�1HZVOHWWHU 3DJH��� 

 

KLOO�� OLYHG�WKH�VXUYLYRUV�RI�WKH�ILUVW�ZLQWHU¶V�LOOQHVV�DQG�SULYDWLRQ��7KHLU�
,QGLDQ� IULHQGV�� 6TXDQWR�� DQG� 6DPRVHW� KDG� KHOSHG� FRQFLOLDWH� WKH�
QHLJKERULQJ�,QGLDQV�DQG�EHJLQ�WUDGH�ZLWK�WKHP� 

<HW� DQ� XQGHUFXUUHQW� RI� GLVFRQWHQW� DQG� IULFWLRQ� GLVWXUEHG� WKH�
VHWWOHUV��7KH�V\VWHP�RI�VKDULQJ�HTXDOO\�LQ�DOO�WKH�DUGXRXV�ODERU�DQG�ZKDW�
LW� SURGXFHG� ZDV� RQH� VRXUFH� RI� XQUHVW�� 8SRQ� WKH� XQORDGLQJ� RI� ���
QHZFRPHUV�VHQW�LQ�WKH )RUWXQH ZLWKRXW�SURSHU�FORWKLQJ�RU�³VR�PXFK�DV�D�
ELVFXLW-FDNH� RU� DQ\� RWKHU�YLFWXDOV�� WKH�PRVW� VWRXWKHDUWHG� KDG� D� ULJKW� WR�
PXUPXU�DW�WKH�DGGLWLRQ�RI�H[WUD�FRQVXPHUV�EHIRUH�DQRWKHU�FURS�FRXOG�EH�
KDUYHVWHG� 

$� JDS� SHUVLVWHG� EHWZHHQ� WKH� /H\GHQ� LPPLJUDQWV� DQG� UHOLJLRXV�
H[LOHV�� ZKR� KDG� YHQWXUHG� WKHLU� SHUVRQV� DQG� VDYLQJV�� DQG� WKH� /RQGRQ�
FRQWLQJHQW�� VRPH� KLUHOLQJV� RI� WKH� FRPSDQ\�� %UDGIRUG� KLPVHOI� ZURWH�
:HVWRQ�DERXW�EHLQJ�³\RNHG�ZLWK�VRPH�LOO-FRQGLWLRQHG�SHRSOH�ZKR�ZLOO�
QHYHU�GR�JRRG� 

6LQFH� WKHVH� VWUDLQV� WKUHDWHQHG� WKH� VXFFHVVIXO� H[HFXWLRQ� RI� WKH�
FRQGLWLRQV� ZLWK� WKH� /RQGRQ� EDFNHUV�� ZKLFK� KH� KDG� MXVW� SHUVXDGHG� WKH�
3LOJULPV�WR�VLJQ��&XVKPDQ�SUHDFKHG�D�VHUPRQ�WKH�6XQGD\�EHIRUH�KH�OHIW�
RQ� WKH� WH[W�� ³/HW� QR� PDQ� VHHN� KLV� RZQ�� EXW� HYHU\� PDQ� DQRWKHU¶V�
ZHDOWK´� �,�&RULQWKLDQV���������8UJLQJ�KLV�KHDUHUV�QRW� WR� ODERU� IRU� VHOI-
ORYH� RU� VHOI-SURILW�� KH� VDLG�� ³/HW� WKHUH� EH� QR� SURGLJDO� SHUVRQ� WR� FRPH�
IRUWK�DQG�VD\��JLYH�PH�WKH�SRUWLRQ�RI�ODQGV�DQG�JRRG�WKDW�DSSHUWDLQHWK�WR�
PH��DQG�OHW�PH�VKLIW�IRU�P\VHOI�´�1R�RQH�PXVW�WKLQN�RI�JDWKHULQJ�ULFKHV�
IRU� KLPVHOI� XQWLO� ³RXU� ORYLQJ� IULHQGV�� ZKR� KHOSHG� XV� KLWKHU�� DQG� QRZ�
DJDLQ�VXSSOLHG�XV�´�ZHUH�SDLG�RII� 

/HDGHUV� RI� WKH� FRORQ\� NQHZ� WKHLU� UHVSRQVLELOLWLHV� WR� WKH�
DGYHQWXUHUV��&XVKPDQ¶V�VKLS�ZDV�IUHLJKWHG�ZLWK�JRRG�FODSERDUG�DQG�WZR�
KRJVKHDG� RI� EHDYHU� DQG� RWWHU�� D� UHWXUQ� FDUJR� WKH\� MXGJHG�ZRUWK� ������
%DG�OXFN�DVVDLOHG�WKHP��KRZHYHU�� LQ�WKH�ILUVW�RI�D�VHULHV�RI�GLVDVWHUV��$�
)UHQFK� SULYDWHHU� VHL]HG� WKH� YHVVHO� RQ� LWV� ZD\� KRPH� DQG� SLOODJHG� WKH�
UHWXUQV�WKH\�KDG�FROOHFWHG�ZLWK�VR�PXFK�HIIRUW� 

,W�LV�KDUG�WR�XQGHUVWDQG�ZK\�WKH�3LOJULPV�ZHUH�IRUFHG�WR�HQGXUH�
VXFK�ELWWHU�KDUGVKLS�� DW� WLPHV�-� YLUWXDO� VWDUYDWLRQ�� IRU�D�SHULRG�RI� DERXW�
WZR�\HDUV�DIWHU� WKH )RUWXQH¶V YLVLW��7KH\�ZHUH�FRQWLQXDOO\�GLVDSSRLQWHG�
DW�WKH�IDLOXUH�WR�UHFHLYH�UHSOHQLVKPHQW�RI�WKHLU�VFDQW\�SURYLVLRQV��\HW�WKH\�
KDG�WR�VKDUH�ZLWK�QHZFRPHUV�ZKRVH�DUULYDO�WKH\�GLG�QRW�H[SHFW���&DXVH�
RI� WKHVH�KDUVK�FLUFXPVWDQFHV�ZDV�QRW� VR�PXFK� LQ� WKH�FRORQ\�DV�DPRQJ�
WKH�SDUWQHUV�LQ�(QJODQG� 
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3DJH��� *+6�1HZVOHWWHU :LQWHU����� 

*(25*,$�*8,'(6721(6 
02180(17 

 
 $OWKRXJK� WKH� JXLGHVWRQHV�PRQXPHQW� ZDV� HUHFWHG� ���0DUFK� �����
DQG�RZQHUVKLS�RI�WKH�ODQG�DQG�PRQXPHQW�WUDQVIHUUHG�WR�(OEHUW�&R���*$��
OLWWOH�HOVH�LV�NQRZQ�DERXW�LWV�RULJLQ�DQG�VSRQVRUV��0U��5��&��&KULVWLDQ��D�
SVHXGRQ\P��DSSURDFKHG�WKH�(OEHUWRQ�*UDQLWH�)LQLVKLQJ�&R��LQ�-XQH������
RQ�EHKDOI�RI��D�VPDOO�JURXS�RI�OR\DO�$PHULFDQV´�DQG�FRPPLVVLRQHG�WKH�
VWUXFWXUH��+H�H[SODLQHG�WKH�VWRQHV�ZRXOG�EH�XVHG�DV�D�FRPSDVV��FDOHQGDU��
DQG�FORFN��DQG�VKRXOG�EH�FDSDEOH�RI��ZLWKVWDQGLQJ�FDWDVWURSKLF�HYHQWV�� 

 7KH�PRQXPHQW� LV�DERXW�����IHHW�DERYH VHD�OHYHO����PLOHV�QRUWK�RI�
(OEHUWRQ��*$��2QH�VODE�VWDQGV�LQ�WKH�FHQWHU��ZLWK�IRXU�DUUDQJHG�DURXQG�LW��



 

 

3DJH��� *+6�1HZVOHWWHU :LQWHU����� 

$� FDSVWRQH� OLHV� RQ� WRS� RI� WKH� ILYH� VODEV�� ZKLFK� DUH� DVWURQRPLFDOO\�
DOLJQHG��$Q�DGGLWLRQDO�VWRQH�WDEOHW��ZKLFK�LV�VHW�LQ�WKH�JURXQG�D�OLWWOH�ZHVW�
RI� WKH� VWUXFWXUH�� SURYLGHV� VRPH�QRWHV�RQ� WKH�KLVWRU\� DQG�SXUSRVH�RI� WKH�
JXLGHVWRQHV�� 6RPHWLPHV� WKH� PRQXPHQW� KDV� EHHQ� UHIHUUHG� WR� DV� DQ�
�$PHULFDQ�6WRQHKHQJH���,W�LV����IHHW���LQFKHV�WDOO��PDGH�IURP�VL[�JUDQLWH�
VODEV�ZHLJKLQJ���������SRXQGV�� 
 7HQ�JXLGHOLQHV�RU�SULQFLSOHV�DUH�HQJUDYHG�RQ�WKH�PRQXPHQW�LQ�HLJKW�
GLIIHUHQW� ODQJXDJHV�� RQH� RQ� HDFK� IDFH� RI� WKH� IRXU� ODUJH� XSULJKW� VWRQHV��
&ORFNZLVH� IURP� GXH� QRUWK�� ODQJXDJHV� DUH�� (QJOLVK�� 6SDQLVK�� 6ZDKLOL��
+LQGL��+HEUHZ��$UDELF��7UDGLWLRQDO�&KLQHVH��DQG�5XVVLDQ��7KH�WHQ�JXLGH�
OLQHV�DUH� 
 ���0DLQWDLQ�KXPDQLW\�XQGHU�������������LQ�SHUSHWXDO�EDODQFH�ZLWK�QDWXUH� 
 ���*XLGH�UHSURGXFWLRQ�ZLVHO\—LPSURYLQJ�ILWQHVV�DQG�GLYHUVLW\� 
 ���8QLWH�KXPDQLW\�ZLWK�D�OLYLQJ�QHZ�ODQJXDJH� 
 ���5XOH�SDVVLRQ—IDLWK—WUDGLWLRQ—DQG�DOO�WKLQJV�ZLWK�WHPSHUHG�UHDVRQ� 
 ���3URWHFW�SHRSOH�DQG�QDWLRQV�ZLWK�IDLU�ODZV�DQG�MXVW�FRXUWV� 
 ��� /HW� DOO� QDWLRQV� UXOH� LQWHUQDOO\� UHVROYLQJ� H[WHUQDO� GLVSXWHV� LQ� D� ZRUOG�
FRXUW� 
 ���$YRLG�SHWW\�ODZV�DQG�XVHOHVV�RIILFLDOV� 
 ���%DODQFH�SHUVRQDO�ULJKWV�ZLWK�VRFLDO�GXWLHV� 
 ���3UL]H�WUXWK—EHDXW\—ORYH—VHHNLQJ�KDUPRQ\�ZLWK�WKH�LQILQLWH� 
 ����%H�QRW�D�FDQFHU�RQ�WKH�(DUWK—/HDYH�URRP�IRU�QDWXUH� 
([SODQDWRU\�WDEOHW�UHDGV�³/HW�WKHVH�EH�JXLGHVWRQHV�WR�DQ�$JH�RI�5HDVRQ´�
DQG� LV� WUDQVODWHG� LQ� IRXU� DQFLHQW� ODQJXDJHV�� RQH� RQ� HDFK� HGJH� RI� WKH�
VTXDUH��%DE\ORQLDQ� �LQ� FXQHLIRUP� VFULSW���&ODVVLFDO�*UHHN�� 6DQVNULW� DQG�
$QFLHQW�(J\SWLDQ��LQ�KLHURJO\SKV�� 
 7KH� IRXU� RXWHU� VWRQHV� DUH� RULHQWHG� WR� PDUN� WKH� OLPLWV� RI� WKH� �����
\HDU OXQDU�GHFOLQDWLRQ�F\FOH� 7KH�FHQWHU�FROXPQ�IHDWXUHV�D�KROH�GULOOHG�DW�
DQ�DQJOH�IURP�RQH�VLGH�WR�WKH�RWKHU��WKURXJK�ZKLFK�FDQ�EH�VHHQ�WKH�1RUWK�
6WDU��7KH�VDPH�SLOODU�KDV�D�VORW�FDUYHG� WKURXJK� LW�ZKLFK� LV�DOLJQHG�ZLWK�
WKH�6XQ
V�VROVWLFHV�DQG�HTXLQR[HV��$�VPDOO�DSHUWXUH�LQ�WKH�FDSVWRQH�DOORZV�
WKH�VXQ�WR�SDVV�WKURXJK�DW�QRRQ�HDFK�GD\��VKLQLQJ�D�EHDP�RQ� WKH�FHQWHU�
VWRQH�LQGLFDWLQJ�WKH�GD\�RI�WKH�\HDU�� 
 $QRQ\PLW\� RI� VSRQVRUV� DQG� JXLGHOLQHV� IRU� FRQWUROOLQJ� SRSXODWLRQ��
HXJHQLFV�� DQG� LQWHUQDWLRQDOLVP� KDV� OHDG� WR� FRQWURYHUV\� DQG� FRQVSLUDF\�
WKHRULHV��2QH� LQWHUSUHWDWLRQ� LV� WKH\�GHVFULEH� WKH�EDVLF�FRQFHSWV� UHTXLUHG�
WR�UHEXLOG�D�GHYDVWDWHG�FLYLOL]DWLRQ��7KH�JXLGHVWRQHV�ZHUH�EXLOW�LQ������DW�
WKH�KHLJKW�RI�WKH�&ROG�:DU��DQG�DUH�D�PHVVDJH�IRU�SRVVLEOH�VXUYLYRUV�RI�D�
QXFOHDU�:RUOG�:DU�,,,��7KH�ILUVW�JXLGHOLQH�WR�NHHS�SRSXODWLRQ�EHORZ�����
PLOOLRQ�ZDV�SUREDEO\�PDGH�DVVXPLQJ�ZDU�KDG�DOUHDG\�UHGXFHG�KXPDQLW\�
EHORZ�WKLV�QXPEHU� 
 $QRWKHU� LQWHUSUHWDWLRQ�SXEOLVKHG�E\� WKH�:LVFRQVLQ�&KULVWLDQ�1HZV�
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3DJH�� *+6�1HZVOHWWHU :LQWHU����� 

LQ�9ROXPH�����,VVXH���VWDWHV�WKH�PHVVDJH�DQG�LQWHQW�LV�FOHDUO\�DQWL-*2'�
DQG�DSSHDUV� � WR�EH�SDUW� RI� WKH�JOREDOLVWV�SODQV� IRU�D�³*UHDW�5HVHW´�RI�D�
1HZ�:RUOG�2UGHU��0HVVDJHV�RQ�WKH�JXLGHVWRQHV�KDYH�EHHQ�FDOOHG��³7KH�
7HQ�&RPPDQGDQWV�RI�WKH�$QWLFKULVW�´� 
 0DQ\�EHOLHYH�WKH�*HRUJLD�*XLGHVWRQHV�ZHUH�D�SURMHFW�RI�WKH�&OXE�RI�
5RPH�IRXQGHG� LQ�������RQH�RI�VHYHUDO�RUJDQL]DWLRQV�IRXQGHG�RU�IXQGHG�
E\�'DYLG�5RFNHIHOOHU��\RXQJHVW� VRQ�RI�-RKQ�'��5RFNHIHOOHU�� VXSSRUWLQJ�
WKH� FDXVH� RI� D� JOREDO� JRYHUQPHQW�� &OXE� RI� 5RPH� KDV� IRXU� VWDWHG�PDLQ�
JRDOV��:RUOG�*RYHUQPHQW��+XPDQ�'HSRSXODWLRQ�� (QYLURQPHQWDOLVP�� DW�
WKH�H[SHQVH�RI�KXPDQLW\��DQG�D�2QH�:RUOG�5HOLJLRQ�� 
 $QRWKHU�*OREDOLVW�RUJDQL]DWLRQ�:RUOG�(FRQRPLF�)RUXP¶V��ZHEVLWH��
VWDWHV�� ³7KHUH� LV� DQ�XUJHQW�QHHG� IRU�JOREDO� VWDNHKROGHUV� WR� FRRSHUDWH� LQ�
VLPXOWDQHRXVO\�PDQDJLQJ� WKH� GLUHFW� FRQVHTXHQFHV� RI�&29,'� ��� FULVLV��
7R�LPSURYH�WKH�VWDWH�RI�WKH�ZRUOG��WKH�:RUOG�(FRQRPLF�)RUXP�LV�VWDUWLQJ�
WKH�*UHDW�5HVHW�,QLWLDWLYH�´�7KH�)RUXP�ZDV�DOVR�D�VSRQVRU�RI�(YHQW�����
LQ�2FWREHU�������SODQQLQJ�IRU�WKH�SDQGHPLF� 
 (YHQW�����ZDV�KRVWHG�E\�-RKQV�+RSNLQV�&HQWHU�IRU�+HDOWK�6HFXULW\�
LQ�SDUWQHUVKLS�ZLWK�WKH�:RUOG�(FRQRPLF�)RUXP�DQG�WKH�%LOO�DQG�0HOLQGD�
*DWHV�)RXQGDWLRQ��3HRSOH� IURP�EXVLQHVV�� JRYHUQPHQW� DQG�SXEOLF�KHDOWK�
VLPXODWHG�FRRUGLQDWLQJ�D�SROLF\�UHVSRQVH�WR�D�WKHRUHWLFDO�SDQGHPLF��7KH�
VLPXODWLRQ�ZDV�EDVHG�RQ�D�FRURQDYLUXV��EXW�WKH�RUJDQL]HUV�PD\�QRW�KDYH�
NQRZQ�DERXW� WKH�RQH�WKDW�FDXVHV�&RYLG-����7KH�ILUVW�FDVHV�RI�&RYLG-���
ZHUH� SXEOLFO\� LGHQWLILHG� LQ� 'HFHPEHU� ������ DOWKRXJK� PHGLD� UHSRUWV� RI�
XQSXEOLVKHG�GDWD�VXJJHVW�VRPH�FDVHV�PD\�KDYH�EHHQ�LQ�1RYHPEHU�� 
 &RURQDYLUXVHV�DUH�D�EURDG�FDWHJRU\�RI�YLUXVHV�ZKLFK�FDXVH�GLIIHUHQW�
UHVSLUDWRU\�LOOQHVVHV��2QH�LV�WKH�FRPPRQ�FROG��DQG�WKH�FDWHJRU\�DOVR�KDV�
6$56��VHYHUH�DFXWH�UHVSLUDWRU\�V\QGURPH��RI�ZKLFK�WKHUH�ZHUH�RXWEUHDNV�
LQ� ����� DQG� ������� DQG�0(56� �0LGGOH� (DVW� UHVSLUDWRU\� V\QGURPH�� LQ�
DGGLWLRQ�WR�&RYLG-��� 
 2UJDQL]HUV�VDLG��³7KH�SOD\HUV¶�UHVSRQVHV�WR�WKH�VFHQDULR�LOOXPLQDWHG�
WKH�QHHG�IRU�FRRSHUDWLRQ�RI�LQGXVWU\��QDWLRQDO�JRYHUQPHQWV��LQWHUQDWLRQDO�
LQVWLWXWLRQV��DQG�FLYLO�VRFLHW\��WR�DYRLG�WKH�FDWDVWURSKLF�FRQVHTXHQFHV�WKDW�
FRXOG�DULVH�IURP�D�ODUJH-VFDOH�SDQGHPLF�´ 
 (YHQW�����ZDV�QRW�FRYHUHG�E\�WKH�8��6��PHGLD��EXW�LW�ZDV�FRYHUHG�LQ�
WKH�8.�E\�WKH�7HOHJUDSK��WKH�RQO\�PDMRU�RXWOHW�WR�UHSRUW�RQ�LW�DW�WKH�WLPH� 
 0\VWHU\� RI� WKH� *HRUJLD� *XLGHVWRQHV� LV� HQKDQFHG� E\� VHFUHF\� DQG�
FRLQFLGHQFHV�RI�SRZHU�VWUXJJOHV��WR�FRQWURO�SHRSOH�ZKLFK�PD\�RU�PD\�QRW��
KDYH�DQ\�FRQQHFWLRQ�WR�WKH�PRQXPHQW� 
 






�� 
  

�&RQWLQXHG�IURP�SDJH��� 
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5(0(0%(5�3($5/�+$5%25 
���<HDUV�DJR�RQ�'HFHPEHU�������� 

 
 7KRVH�ZKR�VDLG�WKH\�ZRXOG�QHYHU�IRUJHW�DUH�IHZ�LQ�QXPEHUV�QRZ��
6R� KHUH� LV� SDUW� RI� D� UHSRUW� RQ� -DSDQ¶V� LQIDPRXV� VQHDN� DWWDFN� E\�$��$��
.DPSD��YLFH�FRPPDQGHU�RI�$PHULFDQ�/HJLRQ�LQ�+DZDLL�DW�WKH�WLPH� 
 
 0\�ZLIH�DQG�,�ZHUH�DZDNHQHG�DERXW������E\�D�IDU�DZD\�UXPEOH�RI�
JXQILUH��:H�SDLG�OLWWOH�DWWHQWLRQ�WR�WKLV�RWKHU�WKDQ�WKLQNLQJ��³+RZ�VWUDQJH�
IRU�WKH�1DY\�WR�KROG�WDUJHW�SUDFWLFH�DW�WKLV�KRXU�RQ�6XQGD\�PRUQLQJ�´�,�
WKRXJKW� WR�P\VHOI�� /DKDLQD� 5RDGV� LV� D� KXQGUHG�PLOHV�� WRR� IDU� WR� HYHQ�
KHDU�WKH�ODUJHVW�VDOYR—DQG�WKH�FKDQQHO�EHWZHHQ�2DKX�DQG�0RORNDL�LV�QR�
SODFH�IRU�WDUJHW�SUDFWLFH��7KH�UXPEOH�EHFDPH�D�URDU�ZLWK�IUHTXHQW�VKDUS�
H[SORVLRQV�IURP�UDSLG�ILUH�FDQQRQV��,�VDLG�WR�P\�ZLIH��µ0DXG�WKLV�LV�QRW�
PDQHXYHUV�´�,�VSUDQJ�RXW�RI�EHG�DQG�WXUQHG�RQ�WKH�UDGLR��7KH�DQQRXQFHU�
NHSW� VKRXWLQJ� LQ� D� QHUYRXV�� EUHDWKOHVV� YRLFH�� ³3HDUO� +DUERU� LV� EHLQJ�
ERPEHG��7KLV� LV�ZDU�� QR� IRROLQJ—WKLV� LV� QRW�PDQHXYHUV—LW� LV� WKH� UHDO�
0F&R\�´ 
 
 $IWHU� GHVFULELQJ� WKH� UHVSRQVH� RI� HYHU\RQH� WR� WKLV� KRUULILF� DWWDFN��
KHOSLQJ� WKH� LQMXUHG�JHW� WUHDWPHQW��DQG�RWKHUV� ILQG� VKHOWHU�� KH� FRQFOXGHV�
KLV�UHSRUW� 
 
 -XVW�DV�WKH�SHRSOH�RI�+DZDLL�KDYH�EHHQ�VKRFNHG�DQG�VRUHO\�WULHG�E\�
WKHVH�KHDY\�GD\V�DQG�ZHHNV��VR�WRR�ZH�KRSH�\RX�ZKR�DUH�EDFN�WKHUH�LQ�
WKH�EULJKWHU�VLGH�RI�WKH�8��6��ZLOO�EH�VKRFNHG�RXW�RI�DOO�FRPSODFHQF\�DQG�
IDOVH� VHFXULW\��:H�KDYH� QRZ� HQWHUHG� D� QHZ�HUD� RI� OLIH��:H�QHHG� WR� EH�
VKRFNHG� RXW� RI� RXU� OHWKDUJLF� ZD\�� )URP� QRZ� RQ�ZH�PXVW� UROO� XS� RXU�
VOHHYHV�DQG�VWDQG�WRJHWKHU—WR�ZRUN�DQG�ILJKW�IRU�WKH�FRPSOHWH�DQQLKLOD�
WLRQ�RI�WKLV�KHOOLVK�WRWDOLWDULDQLVP�DQG�IRU�D�EHWWHU�ZRUOG��7KH�PDVVHV�RI�
$PHULFD�PXVW�EH�DZDNHQHG�QRZ��7KH���������FLYLOLDQV�DQG�WKRXVDQGV�RI�
RXU� IRUFHV� ZKR� ZDWFKHG� WKH� VFHQH� ,� KDYH� WULHG� WR� GHVFULEH—\HD�� WKH�
WKRXVDQGV�RI�GHDG�ZKR�IRXJKW�RII�WKH�DWWDFNHUV�RU�GLHG�ZLWKRXW�D�FKDQFH�
XQGHU� WKH�PRVW�KHOOLVK�FLUFXPVWDQFHV�HYHU�DIIOLFWHG�RQ�$PHULFDQ�VRLO—
DOO�� ,� DP�FHUWDLQ�� UDLVH�XS� WKHLU�YRLFHV�DQG�FU\�RXW� WR�\RX—´:DNH� �8S�
$PHULFD�´ 
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3KRWR�WDNHQ�EHWZHHQ������DQG��������VHH�SDJH������IURP�&DURO��:HOFK��6KLHOGV� 

0DOH�TXDUWHW�DQG�.HQGDOO�&DUSHQWHU�DW�0HWKRGLVW�&KXUFK��/HIW�WR�ULJKW��/HVWHU�
)UHHU������-�������+HQU\�*RRGLQH������-�������5DOSK�)RVWHU������-�������
.HQGDOO�&DUSHQWHU������-������DQG�/HH�%ODQFKDUG������-������� 
3KRWR�WDNHQ�HDUO\�����¶V�DQG�VXEPLWWHG�E\�$OOHQ�*RRGLQH� 
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6HDUV�.LW-+RXVH�RI�:DUUHQ�DQG�&RUULQH��%HQ]LH��&DUSHQWHU�RQ�5DLOURDG�6WUHHW�
EXLOW�DURXQG������DQG�ODWHU�KRPH�RI�-DPHV�DQG�+HOHQ��3HFN��%HQ]LH� 
6HH�VWRU\�DERXW�%XQJDORZ�LQ�D�%R[�RQ�SDJH���� 

&DSWLRQ�IRU��WRS�SKRWR�RQ�SDJH���� 
 
/B5��$GGLH�0HOLVVD�)URVW������-�������6DPXHO�$GHOEHUW�³%HUW´�0DUUV������-
������VRQ�RI�0DULD�DQG�KHU�ILUVW�KXVEDQG���$DURQ�+��)URVW������-�������0DULD�
�6XOOLYDQ��0DUUV�)URVW��DEW�����-DIW�������$DURQ¶V�WKLUG�ZLIH�PDUULHG��������
$DURQ�+��)URVW�-U�������-������PDUULHG�/RXLVD�'RULV�&DUWHU��������2UDQJH�&��
)URVW������-������PDUULHG�0DUWKD�³0DWWLH´�2UU��������DQG�0DKDOD�)URVW������
-������PDUULHG�2ULQ�&URZQ�LQ������DQG�:HQWZRUWK�0RUWRQ�LQ�������� 



 

 

3DJH��� :LQWHU����� *+6�1HZVOHWWHU 

%81*$/2:�,1�$�%2; 
.,7�+286(6�,1�($5/<�7:(17,(7+�&(1785< 

 'HYLQ� &ROHPDQ�� IURP�9HUPRQW� 'LYLVLRQ� IRU� +LVWRULF� 3UHVHUYDWLRQ��
GLVFXVVHG� WKH�KLVWRU\�RI�NLW�KRXVHV�� LQ�D�YLUWXDO�SUHVHQWDWLRQ� ODVW�1RYHPEHU�IRU��
+LVWRULF�1HZ�(QJODQG��0DLO-RUGHU�KRPHV�DQG�EXLOGLQJ�SODQV�KHOSHG�VKDSH� WKH�
FRQFHSW�RI�PLGGOH-FODVV�KRXVLQJ��DQG�VDOHV�FDWDORJV�IURP�6HDUV��5RHEXFN�	�&R���
0RQWJRPHU\� :DUG�� DQG� RWKHUV� EURXJKW� VLQJOH-IDPLO\� KRXVLQJ� VWDQGDUGV� DQG�
GHVLJQ�WR�WKH�QDWLRQ��'HYLQ�&ROHPDQ�XVHG�%XUOLQJWRQ��97��DV�D�FDVH�VWXG\��EXW�,�
EHOLHYH�WKHUH�DUH�DW�OHDVW�WKUHH�RU�IRXU�KRPHV�LQ�*URWRQ�YLOODJH�DQG�PD\EH�PRUH��
SXUFKDVHG�LQ�NLW�IRUP�LQ�WKH�����¶V�DQG�EXLOW�E\�ORFDO�FDUSHQWHUV� 

7KH� KRXVH� RQ� 5DLOURDG� 6WUHHW� WKDW� ,� JUHZ� XS� LQ� ZDV� SXUFKDVHG� IURP�
6HDUV��5RHEXFN�	�&R�� DERXW������E\�:DUUHQ� DQG�&RUULQH� �%HQ]LH��&DUSHQWHU�
DQG� FRQVWUXFWHG� E\�*HRUJH�&ODUN�� D� ORFDO� FDUSHQWHU�� RQ� DERXW� DQ� DFUH� RI� ODQG�
DGMDFHQW� WR� 2UDQJH� 0RUULVRQ¶V� GZHOOLQJ�� &RUULQH¶V� EURWKHU�� -DPHV� -�� %HQ]LH��
DGYDQFHG�WKHP�PRQH\�DQG�EHFDPH�RZQHU�ZKHQ�WKH\�GHIDXOWHG�RQ�WKH�PRUJDJH��
+H�UHQWHG�WKH�KRXVH�WR�/HVWHU�DQG�/LQQLH��-RKQVRQ��)UHHU�IRU�D�IHZ�\HDUV�XQWLO�
KH�PDUULHG�+HOHQ�3HFN�LQ������DQG�LW�EHFDPH�RXU�IDPLO\�KRPH���VHH�SDJH���� 

&KDUOHV� -�� DQG� (YD� �$GDPV�� %DLOH\� SXUFKDVHG� D� KRXVH� IURP� 6HDUV�
DERXW�WKH�VDPH�WLPH�DQG�EXLOW�LW�RQ�3DUN�6WUHHW�RSSRVLWH�WKH�+DWFK�%ORFN��QRZ�
:HOFK� $SDUWPHQWV��� +H� ZDV� 6WDWLRQ� $JHQW� IRU� 0	:5� 55� DQG� JDYH� XS� KLV�
DSDUWPHQW� LQ� WKH� 5DLOURDG� 6WDWLRQ� WR� VHFWLRQ� IRUHPDQ�� -RKQ�+DWFK�� ZKHQ� WKH\�
PRYHG�LQWR�WKHLU�KRXVH��*X\�DQG�/LOOLDQ��6LPSVRQ��'DUOLQJ�OLYHG�KHUH�ODWHU� 

*URYHU�&��DQG�(PPD��-RQHV��6PLWK�DOVR�SXUFKDVHG�D�NLW KRXVH� IURP�
6HDUV�DQG�EXLOW�LW�DW�WKH�MXQFWLRQ�RI�0LOO�6WUHHW�DQG�0DLQ�6WUHHW��QRZ�8��6�������
RSSRVLWH�WKH�SUHVHQW�7RZQ�&OHUN¶V�RIILFH��:HVOH\�DQG�3HDUO��3KHOSV��0RUULVRQ�
OLYHG�KHUH�ODWHU� 

(GPRQG�'�� DQG�3KRHEH� �+DUYH\��5LFNHU¶V� KRXVH�ZDV� EXLOW� DERXW� WKH�
VDPH�WLPH�DQG�PD\�DOVR�EH�D�NLW-KRXVH��,W�LV�RQ�0DLQ�6WUHHW�RSSRVLWH�WKH�/LEUDU\��
DQG�QRZ�RZQHG�E\�:DQGD��+DPOHWW��3HWHUV� 

6HDUV�FDWDORJ�DQG�NLW�KRXVHV�VROG�SULPDULO\�WR�FXVWRPHUV�LQ�(DVW�&RDVW�
DQG�0LGZHVW�VWDWHV��EXW�VRPH�DUH�IRXQG�LQ�PRVW�6WDWHV�DQG�&DQDGD��0RUH�WKDQ�
�������ZHUH�VROG�LQ�1RUWK�$PHULFD�EHWZHHQ������DQG������E\�6HDUV��RIIHULQJ�
WKH�ODWHVW�WHFKQRORJ\�DYDLODEOH��&HQWUDO�KHDWLQJ��LQGRRU�SOXPELQJ��DQG�HOHFWULFLW\�
ZHUH� DOO� QHZ� GHYHORSPHQWV� LQ� NLW-KRXVHV� IRU� �0RGHUQ� +RPHV��� 6KLSSHG� YLD�
UDLOURDG�ER[FDUV��NLWV�KDG�PRVW�PDWHULDOV�QHHGHG��+RXVHV�ZHUH�DVVHPEOHG�E\�WKH�
KRPHRZQHU�� UHODWLYHV�� IULHQGV�� DQG� QHLJKERUV�� OLNH� WUDGLWLRQDO� EDUQ-UDLVLQJV� RI�
IDUPLQJ�IDPLOLHV��RU�E\�ORFDO�FDUSHQWHUV��3UH-FXW�OXPEHU�UHGXFHG�FRQVWUXFWLRQ�XS�
WR� ����� �%DOORRQ� VW\OH�� IUDPLQJ� V\VWHPV� GLG� QRW� UHTXLUH� VNLOOHG FDUSHQWHUV���
)UDPHV� ZHUH� EXLOW� IDVWHU� ZLWK� RQO\� RQH� FDUSHQWHU�� 6WDQGDUG� VL]HV� ���[�� DQG�
��[����ZHUH� XVHG� IRU� IUDPLQJ� DQG�RQO\� QDLOV� XVHG� IRU� FRQQHFWLRQV��3UHYLRXVO\�
KHDYLHU�WLPEHUV�DQG�SHJV�ZHUH�XVHG��7KH�VWUXFWXUHV�ZHUH�YHU\�OLJKW�DQG�EDVLF�VR�
KRPH�EX\HUV�FRXOG�DVVHPEOH�WKHP�LQGHSHQGHQWO\� 

 
�
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*52721�+,6725,&$/�62&,(7<�1(:6 
3UHVLGHQW¶V�5HSRUW�E\�'HERUDK�-XULVW 

 
  7KH�3HWHU�3DXO�+RXVH�ZDV�DOLYH�ZLWK�HQHUJ\�RQ�)DOO�)ROLDJH�
'D\��)RONV�FDPH�IURP�VRPH�GLVWDQFH�WR�VHH�:LOODUG�%HQ]LH�DQG�
5HJ�:HOFK�RXU�JHQHDORJ\�H[SHUWV� 
 
 7KH�GRRUV�ZHUH�ZLGH�RSHQ�DQG�WKH�ZRRG�VWRYH�ZDV�SXPSLQJ�
RXW�KHDW��7KH�ZHDWKHU�ZDV�PLVHUDEOH�EXW�WKH�SDUDGH�ZHQW�RQ�DQG�
'DYH�6SHQFHU�SUHVHQWHG�KLV�³/DNH�/LIH´ �WDON��7KLV�ZDV�UHFRUGHG�
DQG�ZLOO�VRRQ�EH�RQ�WKH�*+6�ZHEVLWH� 
 
 7KH�ZHEVLWH�KDV�EHHQ�XSGDWHG�D�ELW�DQG�QRZ�KDV�RUGHULQJ�
IRUPV�IRU�ERRNV�HWF��DQG�PRUH�DFFXUDWH�LQIR��7KHUH�ZLOO�EH�PRUH�
LPSURYHPHQWV�FRPLQJ��:H�DUH�QRZ�EOHVVHG�ZLWK�D�IHZ�QHZ�PHP�
EHUV�ZKR�KDYH�ZHEVLWH�PDQDJHPHQW�H[SHULHQFH� 
 
  ZZZ�JURWRQYWKLVWRU\�RUJ 
 
 :H�DUH�KDSS\�WR�DQQRXQFH�)5((�VKLSSLQJ�IRU�RQH�LWHP�IRU�DOO�
FXUUHQW�*+6�PHPEHUV� 
 
 &RQWDFW�XV�YLD�HPDLO��<RX�FDQ�XVH�WKH�DWWDFKHG�IRUP�DQG�EULQJ�
\RXU�PHPEHUVKLS�XS�WR�GDWH�DQG�RUGHU�ERRNV�DQG�SX]]OHV�XVLQJ�D�
FUHGLW�FDUG�RU�D�FKHFN� 
 
 /RRN�IRU�\RXU�PHPEHUVKLS�VWDWXV�LQ�WKH�ERG\�RI�WKH�HPDLO�ZH�
VHQG��RU�QRWHV�RQ�WKH�SULQWHG�FRS\� 
 
 +DSS\�+ROLGD\V�WR�DOO��+HUH¶V�WR�D�KHDOWK\��KRSHIXO�DQG�KDSS\�
1HZ�<HDU�IURP�DOO�RI�XV�LQ�*URWRQ�WR�DOO�RI�\RX� 
 
:DUP�5HJDUGV� 
'HERUDK�-XULVW�  

 

�&RQWLQXHG�RQ�SDJH���� 
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0LQXWHV�DQG�1RWHV�RI�1RYHPEHU���������0HHWLQJ 
1RWHV�DUH�LQ�,WDOLF��DQG�DFWLRQV�WDNHQ�DUH�LQ�%ROG� 

 
 $WWHQGDQFH��'HERUDK�-XULVW��%UHQW�6PLWK��'DYH�6SHQFHU��0LNH�*DLVV��6DUDK�6SLUD� 
�� +ROLGD\�6DOHV�'R�ZH�ZDQW�D��EX\LQJ�RSSRUWXQLW\�DV�))'�VDOHV�ZHUH�QRW�JRRG"� 
 2SHQ�KRXVH��$VN�6XVDQ�LI�WKH�GDWH�ZRUNV�IRU�KHU��DQG�DVN�-RGL�DERXW�D�/LEUDU\ 
 �HYHQW�WR�JR�DORQJ�ZLWK�DQ�2SHQ�+RXVH�6DW��'HF��WK� 
 $VN�&DUULH�DERXW�FHPHQW�PL[HU�%UHQW�VDLG�KH�ZRXOG�KHOS�GHOLYHU�VWXII�DQG�6DUDK� VDLG�VKH�
 ZRXOG�KHOS�DOVR�� 
 6HQG�0LNH�WKH�XSGDWHG�RUGHU�IRUP 
 %UHQW�ZLOO�FRPH�WR�KHOS�RXW�DW�WKH�33+ 
 &KHU\O�/H�7RXUQHDX��PHPEHU��KDV�RIIHUHG�WR�KHOS� 
 -RGL�ZLOO�GR�D�SURJUDP�RQ�'HF��WK��3HUKDSV�6DQWD" 
 7KH�,ULVK�FHPHQW�PL[HU�LV�QRW�SODQQHG���LW¶V�RQ�ZHVWHUQ�VLGH�RI�97�'HF��WK�� 
 $QQRXQFHPHQWV�LQ�)%�DQG�VDQGZLFK�VLJQ�� 
 2UGHU�IRUPV�DWWDFKHG� 
�� 0DLO�LQ�RUGHUV�LQ�:LQWHU�QHZVOHWWHU"�+RZ�WR�PDQDJH��LI��XQGHUWDNHQ��3UREDEO\�VRPH�ZLOO�
 ZDQW�LWHPV�UHJDUGOHVV�RI�ZKDW�ZH�GHFLGH���+RZ�WR�PDQDJH�WKLV� 
 -XOLH�3DWRQ�KDV�WROG�3K\OOLV�VKH�ZDQWV�D�3RQG�%RRNOHW 
 :H�KDYH�KDG���LQTXLULHV�DOUHDG\��������� 
 7KDQNV�JR�WR�/LVH�6KDOOEHUJ��,QGLYLGXDOV�DUH�FRQWDFWLQJ�KHU��EHFDXVH�KHU�FRQWDFW�LQIR�
 LV�RQ�WKH�ZHEVLWH�RU�WKH\�NQRZ�KHU��6KH�LV�JLYLQJ�WKHP�P\�SKRQH�QXPEHU��DQG�LQ�RQH�
 FDVH�WRRN�&&�LQIR�DQG�VKLSSLQJ�DGGUHVV��7KLV�RUGHU�ZDV�IRU��0U��*ORYHU¶V�*URWRQ�
 ZKLFK�KDV�EHHQ�VHQW�RXW��+RSLQJ�WR�ZRUN�VRPH�GHWDLOV�RXW�ZLWK�6DUDK�RQ�7KXUVGD\�
 1RY���WK 
�� )RFXV�IRU������SRVVLELOLWLHV�ZH�KDYH�WDONHG�DERXW� 
�� �$ &LYLO��::,�DQG�::,,�ZDUV�LQFRUSRUDWLQJ�RXU�XQLIRUP�FROOHFWLRQ� 
 0HWDO�GHWHFWRU��UHHQDFWPHQW�FDQ�ZH�FRQQHFW�WR�D�JURXS�WKDW�GRHV�WKH�FLYLO�ZDU"� 
�� �% +LVWRULHV�RI�KRXVHV�LQ�*URWRQ� 
 +DYH�D�SURJUDP�RQ�KRZ�WR�UHVHDUFK�WKH�KLVWRU\�RI�\RXU�ROG�KRXVH�� 
 +RZ�WR�GRFXPHQW�DQG�VKDUH�WKH�KLVWRU\"�6DUDK�RIIHUHG� WR�ZULWH�XS�KRZ�WR�XVH� 
 SURSHUW\�VDOHV�GRFXPHQWV��DQG�KRZ�WR�GR�D�WLWOH�VHDUFK�IRU�WKH�QHZVOHWWHU� 
 5HDFK�RXW�WR�RWKHU�VRFLHWLHV� 
 /RRN�DW�JUDQGOLVW�WR�ILQG�KRXVHV�ZLWKLQ�FHUWDLQ�GDWHV"� 
 $OVR�ZRXOG�WKLV�KHOS�XV�ILJXUH�RXW�ZKR�WR�UHDFK�RXW�WR"�����DGGUHVVHV 
 $�FHPHWHU\�ZDON�³KDXQWHG´� 
 +LVWRULFDO�ZDONLQJ�WRXU�DQG�XVH�VLJQV�OLNH�WKH�3HDFKDP�+��6� 
 7KLV�ZLOO�EULQJ�RXWVLGH�DFWLYLWLHV�LQ�OLQH�ZLWK�&29,'�SUHFDXWLRQV 
 �6WRQH�KRXVH��6HH�LI�ZH�FRXOG�KDYH�D�WRXU 
 /RRN�LQWR�RWKHU�³7DLVH\�%URWKHUV´�KRXVHV� 
 �+RZ�GRHV�JHQHDORJ\�LQWHUFRQQHFW�ZLWK�WKH�KRXVH�KLVWRULHV" 
 'DWD�EDVH�IURP�:LOODUG�DV�D������JRDO 
 &RPELQH�:DU�XQLIRUPV�DQG�ROG�KRXVH�KLVWRU\�VHDUFKHV" 
 8SGDWH�VLJQDJH�IRU�DUWLIDFWV�GRQDWLRQV�LQ�WKH�KRXVH 
 3ODQ�D�VDOH�RI�WKLQJV�ZH�ZDQW�WR�JHW�ULG�RI�QH[W�\HDU"�3HUKDSV�KDYH�6WHHQEXUJK¶V� 
 ORRN�DW�ZKDW�ZH�PLJKW�EH�ZLOOLQJ�WR�SDUW�ZLWK"�7KHQ�ZH�FDQ�DYRLG�D�VDOH��EXW�VWLOO� 
 FOHDQ�WKLQJV�RXW��� 
 �����LGHQWLI\�LWHPV�WR�JR��VHW�SDUDPHWHUV��SLFWXUH�GHVFULSWLRQV 
 +DYH�V\PSRVLXP�DSSURDFK�WR�WKH�VHDVRQ�L�H��SXEOLF�SURJUDPV�� 
�� :HEVLWH�!�'LVFXVV�DQG�PDNH�GHFLVLRQV�DERXW�7HUU\�0LOOHU� 
 $� 5HYLHZ�QRWHV 

�&RQWLQXHG�IURP�SDJH���� 



 

 

3DJH��� :LQWHU����� *+6�1HZVOHWWHU 

 %� 'LVFXVV�ZHEVLWH�JRDOV 
  � 3UHSDUH�WKH�WDEOH�IRU������QHZVOHWWHUV 
  � 3XW�SLFWXUHV�RI�WH[WLOHV�RQ�ZHEVLWH 
  � )L[�SLFWXUHV 
  � 8SGDWH�LQIR 
  � 3RVW�YLGHR�RI�*URWRQ�3RQG�WDON 
  � 5HPRYH�ROG�LQIR 
  � $GG�LQIR�DERXW�ERRNV�HWF�� 
  � &KDQJH�FRQWDFW�LQIR�WR�HPDLO" 
  � &KDQJH�VHWWLQJV�VR�HPDLO�UHFHLYHV�RQO\�ZRUGSUHVV�DQG�ZRUGIHQFH� 
  �� 6KRXOG�ZH�FKDQJH�IURP�*R'DGG\�WR�DQRWKHU�SURYLGHU" 
  �� 6KRXOG�ZH�SD\�DERXW������IRU�DQ�66/�FHUWLILFDWH" 
  �� $UH�ZH�KDSS\�ZLWK�WKH�³OD\RXW"´� 
  �� 3XW�D�OLQN�RQ�ZHEVLWH�WR�)% 
  �� +RZ�WR�VORZ�SURJUHVV�RI�DQ�RUJDQL]DWLRQ�DQG�NHHS�SHRSOH�RQ�ZHEVLWH 
  �� *HQHDORJ\�GDWD�EDVH 
  �� �WHPSODWH�UHIUHVK�DQG�PDNH�LW�ORRN�EUDQG�QHZ 
  �� JRRJOH�DQDO\WLFV 
  0LNH�DQG�6DUDK�ZLOO�FOHDQ�XS�KHDOWK�DVSHFWV�RI�WKH�VLWH� 
  7HOO�7HUU\�ZH�ZLOO�ORRN�DW�WKH�VLWH�DQG�JHW�EDFN�WRJHWKHU�ZLWK�KHU� 
  7HUU\�XQGHUVWDQGV�WKH�VORZ�ZD\�RI�RUJDQL]DWLRQV��6KH�PDQDJHV�WKH� 
  3HDFKDP�+LVWRULFDO�6RFLHW\�ZHEVLWH�DQG�H[SODLQHG�WKH\�KDYH�D�WKHPH� 
  HDFK�\HDU��DQG�VKH�XSGDWHV�WKH�ZHEVLWH�ZLWK�D�QHZ�WHPSODWH�EDVHG�RQ�LW���� 
�� �0HPEHUVKLS�OHWWHU�DQG�PDLOLQJ�EHIRUH�7KDQNVJLYLQJ�ZLWK�QHZVOHWWHU 
 :LOODUG�LV�DW�KXQWLQJ�FDPS�XQWLO�PLG�1RYHPEHU��,�ZLOO�VHQG�DQQRXQFHPHQW�RI�
 WKH�2SHQ�+RXVH�IRU�WKH�QHZVOHWWHU��2QFH�WKH�RUGHU�IRUP�DQG�SLFWXUH�VKHHW�DUH�
 ILQDOL]HG�ZH�FDQ�SULQW�WKHP�DQG�LQFOXGH�LQ�WKH�:LQWHU�1HZVOHWWHU�PDLOLQJ��:H�
 FDQ�DOVR�DQQRXQFH�WKH�2SHQ�+RXVH�LQ�DQ�HPDLO�WR�PHPEHUV��:H�VKRXOG�DOVR�
 LQFOXGH�PHPEHUVKLS�UHPLQGHUV"�� 
�� $FFHSW�WHOHSKRQH"�)URP�%HWW\�%RXOH\�:HEVWHU"�3K\OOLV�WROG�PH�ZKHUH�WKH�SKRQH�
 ZDV�EXW�,�FRXOGQ¶W�ILQG�LW��&DUULH�0DEOH�'H[WHU�LV�KHU�GDXJKWHU�LQ�71��-DQHW�ZLOO�JHW�
 DGGUHVV�IRU�PH�WR�VHQG�D�WKDQN�\RX�QRWH 
 $OVR�UHYLHZ�WKH�FORWKLQJ�ZH�KDYH�EHHQ�JLYHQ�� 
 ���7KH�ILUVW�LV�D�FKLOG
V�ZRRO�IODQQHO�SHWWLFRDW�GRQDWHG�RQ���������E\�.LUN�DQG�(OOHQ�
 )DUTXKDUVRQ��ZKR�YLVLWHG�WKH�33+�RSHQ�KRXVH��7KH\�DUH�ODNH�SHRSOH��DQG�OLYH�LQ�
 1��:LOEUDKDP�0$�GXULQJ�WKH�ZLQWHU��7KH�SHWWLFRDW�ZDV�IURP�WKH�KRPH�RI�-RKQ�
 DQG�5XWK�:DONHU��.LUN
V�JUDQGPRWKHU
V�VLVWHU�DQG�KXVEDQG��7KH�KRPH�IDUP�KDG�
 EHHQ�WKH�5LFK�7DYHUQ��EXLOW�������DQG�LV�LQ�1RUWK�0RQWSHOLHU��6R��HYHQ�WKRXJK�WKH�
 SHWWLFRDW�LV�LQWHUHVWLQJ�LQ�LWVHOI��LW�LV�QRW�IURP�*URWRQ��DQG�QHLWKHU�DUH�)DUTXDVRQV��
 3HUKDSV�SDVV�RQ�WR�WKH�9+6" 
 ���2QH�RI���LWHPV�OHIW�LQ�D�EDJ�RQ�WKH�33+�GRRUVWHS��DURXQG�2FW������ZLWK�QR�LQIR��
 HQFORVHG��:KLWH�FRWWRQ�ZRPDQ
V�ERGLFH�ZLWK�HFUX�HPEURLGHU\��F������V��$W�ILUVW�,�
 WKRXJKW�LW�ZDVQ
W�RULJLQDO��EXW�QRZ�,�WKLQN�PD\EH�LW�LV��6RPHRQH�OLNH�7KHUHVD�
 *UHHQH�ZRXOG�NQRZ 
 ���$OVR�LQ�XQLGHQWLILHG�EDJ��ZKLWH�FRWWRQ�ZRPDQ
V�QLJKWGUHVV��VPDOO�HQRXJK�WR�EH�
 IRU�D�WHHQ�RU�VPDOO�ZRPDQ��9HU\�QLFH��9HU\�VLPLODU�WR�WKH�RQH�ZH�DOUHDG\�KDYH��
 WKHVH�PXVW�GDWH�IURP�WKH�ODWH�����V��HDUO\�����V��:H�YRWHG�WR�DFFHSW  
�� 'RQDWLRQ�RI�*URWRQ�3RQG�0DSV�WR�)LUH�'HSW�DQG�7RZQ�$VVHVVRU�2IILFH��'HERUDK�
 WULHG�RQFH�WR�JLYH�WKH�PDSV�DQG�DVN�DERXW�WKH�JDPH�FORFN�EXW�WKH�6%�PHHWLQJ�
 ZDV�RYHU�DWWHQGHG�IRU�WKH�VL]H�RI�WKH�URRP�DQG�VKH�FRXOGQ¶W�DWWHQG��:LOO�WU\�
 DJDLQ� 
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