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&HPHWHU\�LQ�6SDUWD�ZLWK�DERXW�����SHRSOH�LQ�DWWHQGDQFH�
IRU�WKH�VHUYLFH�DQG�WR�SODFH�)ODJV�RQ�WKH�����JUDYHV��,�
ZRXOG�OLNH�WR�7KDQN�DOO�WKH�&KDSWHU 0HPEHUV�ZKR�
DWWHQGHG��DQG�WKH�RQHV�ZKR�ZHUH�WKH�+RQRU�*XDUG DQG�
*HRUJH�%XUQV�RXU�&KDSOLQ�IRU�GRLQJ�WKH�LQYRFDWLRQ�DQG�
WKH�SUD\HUV���$IWHU�WKH�VHUYLFH�,�UHSUHVHQWHG�WKH�&KDSWHU�DW�
WKH�6XVVH[�&RXQW\�5RWDU\�PHHWLQJ�DQG�WDONHG�DERXW�ZKDW�
ZH�DV�D�&KDSWHU�GR�WR�KHOS�9HWHUDQV�DQG�VRPH�RI�ZKDW�LV�
QHHGHG�LQ�WKH�9HWHUDQ�&RPPXQLW\�

2Q�6XQGD\�1RYHPEHU���WK ZH�KDG�WKH�9HWHUDQV�0DVV�
KHUH�DW�6W�)UDQFLV�'H�6DOHV�DQG�WKDW�ZDV�DOVR�DWWHQGHG�E\�
DERXW�����9HWHUDQV�DQG�WKHLU�IDPLO\��,�ZDV�DSSURDFKHG�E\�
VRPH�SHRSOH�DIWHU�WKH�VHUYLFH�DQG�ZDV�WROG�LW�ZDV�WKH�EHVW�
RQH�ZH�KDYH�KDG��,�ZRXOG�OLNH�WR�7KDQN�)U�&KULV�DQG�WKH�
6WDII�RI�6W�)UDQFLV�IRU�WKH�PHDO�WKH\�VXSSOLHG�LQ�%RODQG�
+DOO��,�FDQ¶W�7KDQN�WKHP�HQRXJK�IRU�ZKDW�6W�)UDQFLV�
&KXUFK�KDV�GRQH�IRU�WKH�9HWHUDQ¶V�

7KDQN�/LQGD�6NHOOHQJHU�IRU�FRQWLQXLQJ�WR�GR�RXU�
PRQWKO\�QHZVOHWWHU��6KH�KDV�UHDOO\�EHHQ�D�JUHDW�KHOS�LQ�
JHWWLQJ�DOO�WKH�LQIRUPDWLRQ�RXW�WKHUH�IRU�RXU�PHPEHUV�

7KLV�ZLOO�EH�RXU�ODVW�PHHWLQJ�WKLV�\HDU�DQG�WKLV�\HDU�
WKHUH�ZLOO�EH�QR�&KULVWPDV�SDUW\�EXW�ZH�ZLOO�VHH�ZKDW�ZH�
FDQ�GR�DERXW�KDYLQJ�RQH�QH[W�\HDU�

,�ZDQW�WR�ZLVK�HYHU\RQH�D�0HUU\�&KULVWPDV�

DQG�+DSS\�1HZ�<HDU�DQG�KRSH�
WR�VHH�PRUH�RI�RXU�PHPEHUV�FRPLQJ�EDFN�LQ�WKH�QHZ�\HDU��
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9HWHUDQV�0DVV�RQ�6XQGD\�1RYHPEHU�����$OVR�WR�WKH�%R\�
6FRXWV�IRU�DWWHQGLQJ�DQG�DVVLVWLQJ�IRU�KDQGLQJ�RXW�WKH�
SDPSKOHWV�DQG�GLVKLQJ�RXW�WKH�IRRG�DQG�FOHDQXS�
DIWHUZDUGV�

,�ZRXOG�DOVR�OLNH�WR�WKDQN�WKH�%R\�6FRXWV�IRU�WKH�
IODJ�UHWLUHPHQW�FHUHPRQ\�RQ�7KXUVGD\�HYHQLQJ�1RYHPEHU�
����7KH�FHUHPRQ\�ZDV�FRQGXFWHG�ZLWK�JUHDW�UHVSHFW�IRU�
RXU�IODJ�DQG�WKH�YHWHUDQV�ZKR�DWWHQGHG�

+RSH�PDQ\�RI�\RX�FDQ�DWWHQG�RXU�PRQWKO\�PHHWLQJ�
RQ�6XQGD\��1RYHPEHU����DW��������7KH�PHHWLQJ�ZLOO�EH�LQ�
6W��&KDUOHV�URRP�ZKHUH�ZH
YH�EHHQ�KROGLQJ�WKHP�EXW�
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VWXGHQWV�IURP�6XVVH[�9R�7HFK�ZLOO�EH�VHUYLQJ�XV�IRRG��,�
KHDUG�FKLSSHG�EHHI�RQ�WRDVW�ZLOO�EH WKH�PDLQ�
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,�FDPH�DFURVV�WKLV�ZKLFK�GHDOV�ZLWK�1DY\�9HWV��,�
ZRXOG�EHOLHYH�WKDW�WKH�RWKHU�VHUYLFHV�DUH��RU�ZLOO�GR�WKH�
VDPH�

6HWWOHPHQW�6SXUV�1DY\�WR�7DNH�$QRWKHU�/RRN�DW�
%DG�
3DSHU
�'LVFKDUJHV�RI�7UDXPDWL]HG�9HWV

���2FW�����6WDUV�DQG�6WULSHV�_�%\�$OLVRQ�%DWK�
7KH�8�6��1DY\�KDV�DJUHHG�WR�UHYLHZ�PRUH�WKDQ�QLQH�

\HDUV¶�ZRUWK�RI�³EDG�SDSHU´�GLVFKDUJHV�JLYHQ�WR�
WKRXVDQGV�RI�,UDT�DQG�$IJKDQLVWDQ�ZDU�YHWHUDQV�ZLWK�
SRVW�WUDXPDWLF�VWUHVV�GLVRUGHU�RU�FHUWDLQ�RWKHU�WUDXPD�
UHODWHG�KHDOWK�FRQGLWLRQV�

7KDW�DQQRXQFHPHQW�IROORZV�SUHOLPLQDU\�FRXUW�
DSSURYDO�7XHVGD\�RI�D�VHWWOHPHQW�RI�D������ODZVXLW�
DOOHJLQJ�WKDW�D�1DY\�ERDUG�KDG�LPSURSHUO\�GHQLHG�D�
0DULQH�&RUSV�YHWHUDQ¶V�UHTXHVW�IRU�D�EHWWHU�GLVFKDUJH�
VWDWXV�

7KH�VXLW�ZDV�ILOHG�E\�7\VRQ�0DQNHU�DQG�WKH�1DWLRQDO�
9HWHUDQV�&RXQFLO�IRU�/HJDO�5HGUHVV��0DQNHU��ZKR�VHUYHG�
IURP������WR������DQG�HDUQHG�PXOWLSOH�DZDUGV�DQG�
FRPPHQGDWLRQV��UHFHLYHG�DQ�RWKHU�WKDQ�KRQRUDEOH�
GLVFKDUJH�IRU�VPRNLQJ�PDULMXDQD�

7KH�VHWWOHPHQW�ZRXOG�UHTXLUH�WKH�1DY\�WR�UHYLHZ�
GLVFKDUJH�VWDWXV�XSJUDGH�DSSOLFDWLRQV�PDGH�WR�WKH�1DYDO�
'LVFKDUJH�5HYLHZ�%RDUG�EHWZHHQ�0DUFK����������DQG�WKH�
HIIHFWLYH�GDWH�RI�WKH�VHWWOHPHQW�

7KH�UHYLHZ�DSSOLHV�WR�1DY\�DQG�0DULQH�&RUSV�
YHWHUDQV�RI�WKH�ZDUV�LQ�,UDT�DQG�$IJKDQLVWDQ�HUD�ZKR�
ZHUH�JLYHQ�JHQHUDO�RU�RWKHU�WKDQ�KRQRUDEOH�GLVFKDUJHV�
DQG�ZHUH�SDUWLDOO\�RU�IXOO\�GHQLHG�XSJUDGH�UHOLHI��WKH�
1DY\�VDLG�:HGQHVGD\�

7KH�VHWWOHPHQW�DOVR�H[SDQGV�UHDSSOLFDWLRQ�ULJKWV�IRU�
HOLJLEOH�DSSOLFDQWV�ZKR�ZHUH�GLVFKDUJHG�DQG�UHFHLYHG�DQ�
DGYHUVH�UHYLHZ�ERDUG�GHFLVLRQ�EHWZHHQ�2FW�����������DQG�
0DUFK����������WKH�1DY\�VDLG�

,Q�DGGLWLRQ��WKH�1DY\�DJUHHG�WR�SURYLGH�GLVFKDUJH�
UHYLHZ�ERDUG�PHPEHUV�DQG�VWDIIHUV�ZLWK�DQQXDO�WUDLQLQJ�
LQ�376'��WUDXPDWLF�EUDLQ�LQMXULHV��PLOLWDU\�VH[XDO�WUDXPD�
DQG�RWKHU�EHKDYLRUDO�RU�PHQWDO�KHDOWK�FRQGLWLRQV��
DFFRUGLQJ�WR�WKH�VHWWOHPHQW�

,Q�WKH�ODZVXLW��0DQNHU�FRQWHQGHG�WKDW�WKH�UHYLHZ�
ERDUG�KDG�XQIDLUO\�UHMHFWHG�KLV�UHTXHVW�IRU�D�GLVFKDUJH�
VWDWXV�XSJUDGH�GHVSLWH�HYLGHQFH�WKDW�KH�KDG�GHYHORSHG�
SRVW�WUDXPDWLF�VWUHVV�GLVRUGHU�DQG�D�WUDXPDWLF�EUDLQ�LQMXU\�
DIWHU�UHWXUQLQJ�IURP�GHSOR\PHQW�WR�,UDT�LQ������

7KH�ERDUG�DGMXGLFDWHV�DSSOLFDWLRQV�IURP�1DY\�DQG�
0DULQH�&RUSV�YHWHUDQV�VHHNLQJ�WR�XSJUDGH�WKHLU�JHQHUDO�RU�
RWKHU�WKDQ�KRQRUDEOH�GLVFKDUJHV�

7KRVH�GLVFKDUJHV��DOVR�NQRZQ�DV�³EDG�SDSHU�´�
VWLJPDWL]H�YHWHUDQV�DQG�NHHS�WKHP�IURP�UHFHLYLQJ�KHDOWK�
FDUH��HGXFDWLRQ�DQG�RWKHU�PLOLWDU\�VHUYLFH�EHQHILWV�

2WKHU�VHUYLFH�EUDQFKHV�DOVR�DUH�XQGHU�VFUXWLQ\�IRU�
VLPLODU�GLVFKDUJHV��LQFOXGLQJ�WKH�$LU )RUFH��ZKLFK�ZDV�
VXHG�LQ�6HSWHPEHU�E\�WZR�YHWHUDQV�FODLPLQJ�

GLVFULPLQDWLRQ�DJDLQVW�VHUYLFH�PHPEHUV�ZLWK�PHQWDO�
KHDOWK�FRQGLWLRQV�

0DQNHU¶V�ODZVXLW�DUJXHG�WKDW�DPRQJ�RWKHU�IDLOLQJV��
WKH�ERDUG�ZDV�QRW�FRPSO\LQJ�ZLWK�D������PHPRUDQGXP�
IURP�WKHQ�6HFUHWDU\�RI�'HIHQVH�&KXFN�+DJHO�GLUHFWLQJ�
PLOLWDU\�UHYLHZ�ERDUGV�WR�FRQVLGHU�376'�DQG�UHODWHG�
FRQGLWLRQV�DV�PLWLJDWLQJ�IDFWRUV�LQ�DQ�RWKHU�WKDQ�
KRQRUDEOH�FRQGLWLRQ�RI�VHUYLFH�

8SGDWH�RQ�WKH�6��9LHWQDPHVH�&URVV�RI�*DOODQWU\�± IRU�
WKRVH�LQWHUHVWHG

,�PD\�KDYH�VDLG�WKLV�ODVW�PRQWK��EXW�FRQILUPHG�ZLWK�
UHYLHZLQJ�YDULRXV�'2'�DQG�VHUYLFH�RUJDQL]DWLRQ�SDSHUV�

<RX�DUH�DXWKRUL]HG�WKLV�PHGDO�LI�\RX�KDYH�WKH�
9LHWQDP�6HUYLFH�0HGDO�DQG�GRQ¶W�KDYH�WR�GR�DQ\WKLQJ�LI�
\RX�ZDQW�LW��HWF��+RZHYHU�LI�\RX�ZDQW�LW�WR�EH�SDUW�RI�\RXU�
UHFRUG�WKHQ�\RX�KDYH�WR�JR�WKURXJK�WKH�HIIRUW�RI�VHFXULQJ�
D�''�����

1HZ�-HUVH\�JRW�LQ�WKH�DFW�DQG�DXWKRUL]HG�D�9LHWQDP�
DQG�RWKHU�VHUYLFH�PHGDOV�

/RX�6WRUPV�PHQWLRQHG�WKLV�WR�PH�VR�,�IROORZHG�XS�D�
ELW���

$FFRUGLQJ�WR�WKH�1-�ZHEVLWH�OLVWHG�EHORZ���DOWKRXJK�
\RX�FDQ�MXVW�VHDUFK�IRU�1-�9LHWQDP�PHGDO��
KWWSV���ZZZ�QM�JRY�PLOLWDU\�YHWHUDQV�VHUYLFHV�DZDUGV�YLHW
QDP�VHUYLFH�VKWPO�

7KLV�LV�WKH�VWRU\�IURP�WKH�ZHEVLWH�

³7KH�9LHWQDP�6HUYLFH�0HGDO�ZDV�FUHDWHG�E\�WKH�1HZ�
-HUVH\�/HJLVODWXUH�LQ������WR�FRPPHPRUDWH�WKH���WK�
DQQLYHUVDU\�RI�WKH�8QLWHG�6WDWHV��1RUWK�9LHWQDP��6RXWK�
9LHWQDP�DQG�WKH�1DWLRQDO�/LEHUDWLRQ�)URQW
V�SURYLVLRQDO�
UHYROXWLRQDU\�JRYHUQPHQW�VLJQLQJ�DQ�DJUHHPHQW�WR�HQG�
WKH�ZDU�LQ�9LHWQDP�

7KH�FRQIOLFW�WKDW�ZDV�GHFODUHG�RYHU�LQ������ZDV�D�
XQLTXHO\�LPSRUWDQW�HYHQW�LQ�WKH�SROLWLFDO�DQG�GRPHVWLF�
KLVWRU\�RI�6RXWKHDVW�$VLD�DQG�RI�WKLV�FRXQWU\��7KH�8QLWHG�
6WDWHV
�LQYROYHPHQW�LQ�WKDW�FRQIOLFW�UHVXOWHG�LQ�JUHDW�
GRPHVWLF�WXUPRLO�DQG�GLVSXWH�LQ�WKLV�QDWLRQ��DV�ZHOO�DV�
PRUH�WKDQ��������$PHULFDQ�VROGLHUV�NLOOHG��LQFOXGLQJ�
������IURP�1HZ�-HUVH\�

,W�LV�ILWWLQJ�DQG�SURSHU�IRU�WKLV�6WDWH�WR�UHFRJQL]H�DQG�
KRQRU�WKRVH�DPRQJ�LWV�UHVLGHQWV�ZKR�VHUYHG�SURXGO\�DQG�
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WKRVH�ZKR�GLHG�EUDYHO\�LQ�WKDW�FRQIOLFW�RQ�WKH���WK�
DQQLYHUVDU\�RI�LWV�HQGLQJ��EHFDXVH�LQ������WKRVH�VDPH�
LQGLYLGXDOV�ZHUH�RIWHQ�LJQRUHG�RU�VFRUQHG�IRU�WKHLU�VHUYLFH�
WR�WKHLU�FRXQWU\�´

7KH�DSSOLFDWLRQ�SURFHVV�LV�IDLUO\�VLPSOH��DOPRVW��2Q�
WKH�ZHEVLWH�LV�DQ�DSSOLFDWLRQ�IRUP�

7KH\�KDYH�GLIIHUHQW�PHGDOV��'LVWLQJXLVKHG�6HUYLFH�
0HGDO��0HULWRULRXV�6HUYLFH�0HGDO��.RUHDQ�6HUYLFH�
0HGDO��9LHWQDP�6HUYLFH�0HGDO��32:�0,$�0HGDO��
'HVHUW�6WRUP�0HGDO��DQG�*OREDO�:DU�RQ�7HUURULVP�
0HGDO��

7KH�6WDWH�ZLOO�HLWKHU�PDLO�LW�WR�\RX�LI�\RX�DVN��RU�
DZDUG�LW�LQ�DQ�LQ�SHUVRQ�FHUHPRQ\�ZKLFK�WKH\�KDYH�
VWDUWHG�GRLQJ�DJDLQ��,W�VHHPV�WKDW�WKH\�DUH�UHDOO\�LQWHUHVWHG�
RQ�GRLQJ�WKH�LQ�SHUVRQ�FHUHPRQLHV��,�GRQ¶W�NQRZ�LI�WKH\�
VHQG�VRPHRQH�RXW�IURP�7UHQWRQ�WR�GR�WKLV�RU�WKH\�IRUZDUG�
WKHP�WR�WKH�YHWHUDQ¶V�RUJDQL]DWLRQ�WR�SHUIRUP��

,W�LV�DYDLODEOH�IRU�SRVWKXPRXV�DZDUGV�DOVR�
,�KDG�VRPH�FRUUHVSRQGHQFH�ZLWK�WKH�RIILFH��DQG�

PDLOHG�LQ�P\�DSSOLFDWLRQ�LQ�PLG�2FWREHU��+DYLQJ�KHDUG�
QRWKLQJ�,�FRQWDFWHG�WKHP�WKH�RWKHU�GD\�DQG�ZDV�WROG�WKDW�
WKH\�KDG�QRW�UHFHLYHG�WKH�DSSOLFDWLRQ��7KLV�LV�QRW�DW\SLFDO�
ZKHQ�GHDOLQJ�ZLWK�WKH�6WDWH�JRYHUQPHQW���%XW��WKH\�
DFFHSWHG�P\�DSSOLFDWLRQ�E\�HPDLO��,�ZDV�WROG�WKDW�LQ�WKH�
FDVH�ZKHUH�QR�FHUHPRQ\�LV�UHTXHVWHG�LW�WDNHV�DERXW�WZR�
ZHHNV�WR�PDLO�WKHP�RXW��DVVXPLQJ�WKH\�JHW�LW�LQ�WKH�ILUVW�
SODFH��:H�VKDOO�VHH�

7KHVH�RI�FRXUVH�DUH�FRPPHPRUDWLYH�PHGDOV��QRW�
DFWXDO�PLOLWDU\�VHUYLFH�PHGDOV��,�KDG�ZRQGHUHG�IRU�
LQVWDQFH�DERXW�DOO�WKH�SLFWXUHV�RI�&LYLO�:DU�9HWHUDQV�

WDNHQ�ODWHU�RQ�LQ�OLIH�DQG�PDQ\�KDG�D�EXQFK�RI�PHGDOV�
VKRZLQJ��,�GLG�D�OLWWOH�UHVHDUFK�DQG�DV�IRU�WKH�1RUWK��WKH�
RQO\�PHGDO�LVVXHG�ZDV�WKH�02+��VR��PRVW�RI�WKRVH�
PHGDOV�ZHUH�FRPPHPRUDWLYH�LQ�QDWXUH��

0\�JUHDW�JUHDW�JUDQGIDWKHU�IURP�&DQQRQVYLOOH��1<�
VHUYHG�LQ�WKH�&LYLO�:DU��&RPSDQ\�$�����WK�5HJLPHQW�
IURP�1<��,�KDYH�D�SLFWXUH�RI�KLP�LQ�WKH�VHUYLFH�XQLIRUP��
DQG�MXVW�EHIRUH�KH�GLHG�DW�����\HDUV�VROG��+H�ZDV�D�
PHPEHU�RI�WKH�*UDQG�$UP\�RI�WKH�5HSXEOLF�RUJDQL]DWLRQ�
DQG�OLNH�PDQ\�LI�QRW�PRVW�RI�WKRVH�NLQG�RI�RUJDQL]DWLRQV�
EDFN�WKHQ��WKH\�LVVXHG�WKHLU�RZQ�PHGDOV��)UHTXHQWO\�
SUHWW\�IODVK\�RQHV��

,I�\RX�ZDQW�DQ\�IXUWKHU�LQIRUPDWLRQ�RQ�WKLV�IHHO�IUHH�
WR�FRQWDFW�PH��
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7KLV�DUWLFOH�DGGUHVVHV�WKH�TXHVWLRQ�³:K\�VKRXOG�
9HWHUDQV¶�DGYRFDWHV�FDUH�WKDW�$JHQW�2UDQJH�H[SRVHG�
9HWHUDQV�DUH�RYHU�WZLFH�DV�OLNHO\�DV�XQH[SRVHG�9HWHUDQV�
WR�EH�GLDJQRVHG�ZLWK�WKH�JHQHUDOO\�DV\PSWRPDWLF�GLVHDVH�
0*86"´ 5HFHQW�UHVHDUFK�E\�VFLHQWLVWV�DW�WKH�1,+��&'&��
DQG�RWKHUV�WKDW�VKRZHG�WKDW�0*86�LV�VLJQLILFDQWO\�PRUH�
SUHYDOHQW�LQ�$JHQW�2UDQJH�H[SRVHG�9HWHUDQV�LV�GHVFULEHG�
LQ�D SUHYLRXV�SRVW� :K\�LV�WKLV�D�ELJ�GHDO"

)LQGLQJV�RI UHFHQW�UHVHDUFK�E\�0D\R�&OLQLF�
VFLHQWLVWV WKDW�DQVZHU�RXU�TXHVWLRQ�DUH�SUHVHQWHG�LQ�7DEOH�
��EHORZ� 7KLV�UHVHDUFK�TXDQWLILHG�WKH�SHUFHQWDJH�RI�
0D\R�&OLQLF�SDWLHQWV�ZLWK�HLWKHU�RI�WKH�WZR�PDMRU�
ELRORJLF�VXEW\SHV�RI�0*86��,J0�0*86�DQG�QRQ�,J0�
0*86��ZKR�SURJUHVVHG�WR�HDFK�RI�ILYH�GLVHDVHV�WKDW�DUH�
RQ�WKH�FXUUHQW�SUHVXPSWLYH�$JHQW�2UDQJH�OLVW�RYHU�D����
\HDU�SHULRG�

6LJQLILFDQWO\��OLIHORQJ�PRQLWRULQJ�RI�SDWLHQWV�ZLWK�
0*86�VKRZHG�WKDW�DOPRVW�RQH�LQ�VL[�������SHUFHQW��RI�
,J0�0*86�SDWLHQWV�DQG�PRUH�WKDQ�RQH�LQ�HOHYHQ������
SHUFHQW��RI�QRQ�,J0�0*86�SDWLHQWV�SURJUHVVHG�WR�DQ�
$JHQW�2UDQJH�GLVHDVH�GXULQJ�WKH�VWXG\�SHULRG� ,J0�
0*86�SDWLHQWV�ZHUH������WLPHV�PRUH�OLNHO\�DQG�QRQ�,J0�
SDWLHQWV�ZHUH�����WLPHV�PRUH�OLNHO\�WR�EH�VXEVHTXHQWO\�
GLDJQRVHG�ZLWK�WKH�GHDGO\�$JHQW�2UDQJH�GLVHDVH�$/�
�OLJKW�FKDLQ��DP\ORLGRVLV�FRPSDUHG�WR�D�JHQHUDO�
SRSXODWLRQ�VHUYHG�E\�WKH�0D\R�&OLQLF�

0RUHRYHU��QRQ�,J0�0*86�SDWLHQWV�ZHUH������WLPHV�
PRUH�OLNHO\�WR�EH�GLDJQRVHG�ZLWK�WKH�RIWHQ�SDLQIXO�$JHQW�
2UDQJH�GLVHDVH�PXOWLSOH�P\HORPD� :KLOH�PXOWLSOH�
P\HORPD�UHPDLQV�LQFXUDEOH��LQ�UHFHQW�\HDUV�QHZ�
WKHUDSHXWLF�DJHQWV�KDYH�EHHQ�DSSURYHG�IRU�PXOWLSOH�
P\HORPD�ZKLFK�KDV OHG�WR�D VLJQLILFDQW�LPSURYHPHQW�LQ�
VXUYLYDO� SDUWLFXODUO\�LI�WKH�GLVHDVH�LV�GLDJQRVHG�HDUO\�

,J0�0*86�SDWLHQWV�ZHUH�������WLPHV�PRUH�OLNHO\�WR�
EH�GLDJQRVHG�ZLWK�WKH�LQFXUDEOH�$JHQW�2UDQJH�GLVHDVH�
:DOGHQVWURP�PDFURJOREXOLQHPLD�DQG������WLPHV�PRUH�
OLNHO\�WR�EH�GLDJQRVHG�ZLWK�RWKHU�QRQ�+RGJNLQ¶V�
O\PSKRPDV� $V�ZLWK�PXOWLSOH�P\HORPD��LW�LV�DQ�H[FLWLQJ�
WLPH�IRU�:DOGHQVWURP�PDFURJOREXOLQHPLD� WKHUDS\�
GHYHORSPHQW�ZLWK QRYHO�DQG�SURPLVLQJ�WUHDWPHQW�
RSWLRQV RQ�WKH�KRUL]RQ�

5HVHDUFK�KDV�VKRZQ�WKDW�WKH KHDOWK�RXWFRPHV RI�
0*86�SDWLHQWV�DUH�OLNHO\�WR�EH�EHWWHU�ZKHQ�0*86�
SDWLHQWV�DUH�DZDUH�WKH\�KDYH�0*86�DQG�ZKHQ�WKH\�DUH�
DUH�PRQLWRUHG�IRU�SURJUHVVLRQ�DQG�FRPSOLFDWLRQV�E\�WKHLU�
KHDOWKFDUH�SURYLGHU� ,W�LV�IRU�WKLV�UHDVRQ�WKDW�WKH�&KLHI�RI�
0\HORPD�6HUYLFH�DW�0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�
&HQWHU�LQ�1HZ�<RUN��'U��2OD�/DQGJUHQ���DQG�WKH�OHDG�
DXWKRU�RI�WKH UHVHDUFK�ILUVW�PHQWLRQHG�DERYH��KDV�
UHFRPPHQGHG�WKDW�$JHQW�2UDQJH�H[SRVHG�9HWHUDQV�
EH VFUHHQHG�IRU�0*86�

,Q�IDFW��EHFDXVH�RI�WKH�VLJQLILFDQFH�RI�0*86� D�
UHVHDUFK�WHDP�KDV�UHFHQWO\�LQYLWHG�RYHU���������RI�
,FHODQG¶V�FLWL]HQV�WR�EH�VFUHHQHG�WR�VHH�LI�WKH\�KDYH�
0*86�WR�FRQILUP�WKH�K\SRWKHVLV�WKDW�QDWLRQ�

ZLGH VFUHHQLQJ�IRU�0*86 LV�EHQHILFLDO� 7KRVH�GLDJQRVHG�
ZLWK�0*86�DUH�EHLQJ�LQYLWHG�WR�SDUWLFLSDWH�LQ�D�ODUJH�
UDQGRPL]HG�FOLQLFDO�WULDO�WR�GHWHUPLQH�WKH�RSWLPXP�ZD\�
WR�PRQLWRU��IROORZ�XS��0*86�SDWLHQWV�IRU�SURJUHVVLRQ�
DQG�FRPSOLFDWLRQV� 2QH�DUP�RI�WKH�UDQGRPL]HG�FOLQLFDO�
WULDO�LV�DVVHVVLQJ�D�PRUH�LQWHQVLYH�OLIHWLPH�0*86�
PRQLWRULQJ�UHJLPH�WKDW�LQFOXGHV�UHJXODU�EORRG�DQG�XULQH�
WHVWV�IRU�$/�DP\ORLGRVLV��ZKLFK�LV�RIWHQ�QRW�GLDJQRVHG�
XQWLO�LW�LV�WRR�ODWH� 7KLV�UHJLPH�UHIOHFWV�WKH�
UHDOLW\ GRFXPHQWHG�E\�DQ�LQWHUQDWLRQDO�H[SHUW LQ�GLDJQRVLV�
DQG�WUHDWPHQW�RI�DP\ORLGRVLV�DW�WKH�0D\R�&OLQLF��'U��
0RULH�*HUW]��WKDW�³$W�0D\R�&OLQLF�����RI�DOO�SDWLHQWV�
VHHQ�ZLWK�D�PRQRFORQDO�JDPPRSDWK\�DUH�XOWLPDWHO\�
SURYHQ�WR�KDYH�OLJKW�FKDLQ�DP\ORLGRVLV� (YHQ�DGMXVWLQJ�
IRU�UHIHUUDO�ELDV���±���RI�DOO�SDWLHQWV�ZLWK�PRQRFORQDO�
SURWHLQV�VHHQ�KDYH�OLJKW�FKDLQ�DP\ORLG� )XUWKHUPRUH��LI�D�
SURYLGHU�GRHV�QRW�VHH�RQH�SDWLHQW�ZLWK�$/�DP\ORLGRVLV�IRU�
HYHU\�ILYH�SDWLHQWV�ZLWK�PXOWLSOH�P\HORPD��LW�LV�OLNHO\�WKH�
GLDJQRVLV�LV�EHLQJ�RYHUORRNHG�´

6R��WKH�DQVZHU�WR�WKH�DERYH�TXHVWLRQ�LV�DV�
IROORZV� 9HWHUDQV¶�DGYRFDWHV�VKRXOG�FDUH�WKDW�$JHQW�
2UDQJH�H[SRVHG�9HWHUDQV�DUH�PXFK�PRUH�OLNHO\�WR�KDYH�
WKH�SUH�PDOLJQDQW�GLVHDVH�0*86�EHFDXVH�OLIH�ORQJ�
PRQLWRULQJ�RI�0*86�SDWLHQWV�DQG�HDUOLHU�LQWHUYHQWLRQV�
XVLQJ�UHFHQWO\�GLVFRYHUHG�WKHUDSLHV�DUH�OLNHO\�WR�LPSURYH�
9HWHUDQ�KHDOWK�RXWFRPHV� $V�ZDV�QRWHG�DERYH��
SURJUHVVLRQ�WR�WKH�FXUUHQW�$JHQW�2UDQJH�GLVHDVHV�OLVWHG�LQ�
7DEOH���DUH�PXFK�PRUH�OLNHO\�WR�RFFXU�DPRQJ�0*86�
SDWLHQWV�WKDQ�LQ�WKH�JHQHUDO�SRSXODWLRQ� ,Q DFFRUGDQFH�
ZLWK�86�ODZ��9HWHUDQV�VKRXOG�EH�RIIHUHG�QR�FRVW�9$�
KHDOWKFDUH�IRU�PRQLWRULQJ�RI�0*86�IRU�SURJUHVVLRQ�DQG�
FRPSOLFDWLRQV��DQG�WUHDWPHQW�RI�0*86�WR�SUHYHQW�
SURJUHVVLRQ�WR�FXUUHQW�$JHQW�2UDQJH�GLVHDVHV�RU�
FRPSOLFDWLRQV��LI�PHGLFDOO\�DSSURSULDWH�

,I�\RX�GR�FDUH��WDNH�XS�WKLV�DGYLFH�RI�WKH�IDPRXV�
$PHULFDQ�FXOWXUDO�DQWKURSRORJLVW��0DUJDUHW�
0HDG� ³1HYHU�GRXEW�WKDW�D�VPDOO�JURXS�RI�WKRXJKWIXO��
FRPPLWWHG��FLWL]HQV�FDQ�FKDQJH�WKH�ZRUOG� ,QGHHG��LW�LV�
WKH�RQO\�WKLQJ�WKDW�HYHU�KDV�´ 7KHQ�MRLQ�WKH�9LHWQDP�
9HWHUDQV�RI�$PHULFD�LQ�DVNLQJ�\RXU�PHPEHUV�RI�&RQJUHVV�
WR�VXSSRUW�ELOOV�WKDW�ZRXOG DGG�0*86�WR�WKH�$JHQW�
2UDQJH�SUHVXPSWLYH�OLVW�
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&20081,7<�38%/,&�$))$,56�
6XEPLWWHG�E\ /RX�6WRUPV

6RPH�RI�\RX�PD\�UHPHPEHU�6DQG\�0LWFKHOO�
IURP�3URMHFW�+HOS��VSRNH�DW�RQH�RI�RXU�PHHWLQJV�D�
FRXSOH�RI�\HDUV�DJR�

3URMHFW�+HOS�KDV�JURZQ�WKURXJK�WKH�\HDUV�DQG�LV�
YHU\�DFWLYH�LQ�SURYLGLQJ�KHOS�WR�YHWHUDQV�LQ�QHHG�

3URMHFW�+HOS�KDV�WZR�DFWLYH�FDPSDLJQV�ULJKW�
QRZ��7KH\�KDYH�D�&KULVWPDV�7R\�'ULYH�XQGHUZD\��
'RQDWLRQV�ZLOO�EH�DFFHSWHG�IURP�'HFHPEHU���WK�WKUX�
'HFHPEHU���WK��'RQDWLRQV�VKRXOG�EH�QHZ��
XQZUDSSHG�DQG�FDQ�EH�DQ\WKLQJ�IURP�+DWV��6FDUYHV�
	�*ORYHV��$UW�6XSSOLHV��&UDIW�.LWV��*DPHV�DQG�
%RRNV��WR�7R\�7UXFNV�DQG�'ROOV��HWF��7KH\�ZLOO�EH�
GLVWULEXWHG�WR�YHWHUDQ�DQG�PLOLWDU\�IDPLOLHV�RQ�
'HFHPEHU���WK�

7KH\�DUH�DOVR�DVNLQJ�IRU�JHQWO\�XVHG�RU�QHZ��
0HQ
V�:LQWHU�&RDWV��6ZHDWVKLUWV��3DQWV��%RRWV�DQG�
*ORYHV��ZKLFK�ZLOO�EH�GLVWULEXWHG�WR�KRPHOHVV�DQG�DW�

ULVN�YHWHUDQV��6RFNV��+DWV�DQG�8QGHUZHDU�PXVW�EH�
QHZ��'RQDWLRQV�DFFHSWHG�IURP�1RYHPEHU���WK�WKUX�
'HFHPEHU���WK��

,WHPV�FDQ�EH�GURSSHG�RII�DW�����0RUULV�7SN��
1HZWRQ�RU����%DQN�6WUHHW��6XVVH[�XS�XQWLO�
'HFHPEHU���WK��&DOO��������������IRU�GURS�RII�
WLPHV�

6FKHGXOHG�0HHWLQJV�

0HHWLQJV�DUH�KHOG�DW������S�P��WKH��WK 6XQGD\�RI�HDFK�
PRQWK�XQOHVV�RWKHUZLVH�QRWHG�

����
��WK 1RYHPEHU
'HFHPEHU�± 12�PHHWLQJ

����
��UG -DQXDU\
��WK )HEUXDU\
��WK 0DUFK
��WK $SULO
��QG 0D\
��WK -XQH
��WK -XO\
��WK $XJXVW

'DWHV�WR�KDYH�LQIRUPDWLRQ�LQ�IRU�WKH�
QHZVOHWWHU�

��WK -DQXDU\

&DOHQGDU�RI�(YHQWV�

9LVLW�ZZZ�99$�����RUJ IRU�LQIRUPDWLRQ�RQ�XSFRPLQJ�
HYHQWV�

1(:�0(0%(56�

³:(/&20(�+20(´

1R�UHSRUW�



ϲ

3$66,1*6�

1R�UHSRUW�

+RPHOHVV�&RPPLWWHH�

:H�VWLOO�DUH�LQ�QHHG�RI�VRPHRQH�WR�WDNH�RYHU�WKLV�
FRPPLWWHH�VR�LI�\RX�RU�\RX�NQRZ�RI�VRPHRQH�ZKR�LV�
LQWHUHVWHG��SOHDVH�FRQWDFW�-RKQ�+DUULJDQ�

0(0%(56�&251(5�
6XEPLWWHG�E\�:DOW�+D]HOPDQ

7KH�XQFODLPHG�VROGLHU��7KRXVDQGV�RI�
YHWHUDQV��HVSHFLDOO\�IURP�WKH�9LHWQDP�HUD��
GLH�DORQH�HYHU\�\HDU
%<
0$5<�-25'$1�$1'�.(9,1�68//,9$1
��7+(�:$6+,1*721�3267���129(0%(5�����

����
'(6�02,1(6�² (YHU\RQH�RQ�WKH�WKLUG�IORRU�RI�

6RXWK�9LHZ�0DQRU�ZDV�DFFRXQWHG�IRU�H[FHSW�-DPHV�'HDQ�
5\DQ LQ�5RRP�������$�SROLFH�RIILFHU��FKHFNLQJ�RQ�D�
ZRUU\LQJ�VPHOO��RSHQHG�KLV�GRRU�DQG�IRXQG�5\DQ�IDFH�
GRZQ�RQ�KLV�OLYLQJ�URRP�IORRU��DQRWKHU�9LHWQDP�YHWHUDQ�
ZKR�GLHG�DORQH�

5\DQ
V�VRQ�DQG�RWKHU�UHODWLYHV�ZHUH�QRWLILHG��EXW�
PDQ\�ZDQWHG�QRWKLQJ�WR�GR�ZLWK�KLP��DOLYH�RU�GHDG��1R�
RQH�VWHSSHG�IRUZDUG�WR�EXU\�KLP�DIWHU�KLV�GHDWK�ODVW�
1RYHPEHU��6R�WKH����\HDU�ROG�ZLWK�WDOHQWV�IRU�GLVFR�
GDQFLQJ�DQG�UHSDLULQJ�IXUQLWXUH�EHFDPH�\HW�DQRWKHU�RI�
$PHULFD
V�XQFODLPHG�GHDG�

7KHUH�LV�QR�UHTXLUHPHQW�IRU�ORFDO�JRYHUQPHQWV�²
ZKR�DUH�UHVSRQVLEOH�IRU�XQFODLPHG�ERGLHV�² WR�UHSRUW�
WKHP�WR�DQ\�QDWLRQDO�DXWKRULW\��VR�WKHUH�LV�QR�RIILFLDO�
FRXQW��%XW�WHQV�RI�WKRXVDQGV�RI�OLYHV�LQ�WKH�8QLWHG�6WDWHV�
HQG�WKLV�ZD\�HDFK�\HDU��DFFRUGLQJ�WR�D�:DVKLQJWRQ�

3RVW�LQYHVWLJDWLRQ�WKDW�LQFOXGHG�PRUH�WKDQ ����
LQWHUYLHZV�RYHU�VL[�PRQWKV�ZLWK�PHGLFDO�H[DPLQHUV�DQG�
ORFDO�RIILFLDOV�IURP�0DLQH�WR�&DOLIRUQLD�

$�VWULNLQJ�QXPEHU�² WKRXVDQGV�HYHU\�\HDU�² VHUYHG�
LQ�WKH�PLOLWDU\��HVSHFLDOO\�GXULQJ�WKH�9LHWQDP�:DU��
DFFRUGLQJ�WR�IXQHUDO�GLUHFWRUV�ZKR�GLUHFWO\�KDQGOH�WKHLU�
ERGLHV�

�9LHWQDP�YHWV�JRW�WKH�UDZHVW�GHDO�RI�DQ\RQH���VDLG�
-LP�0RZUHU��DQ�,UDT�:DU�YHWHUDQ�ZKR�QHYHU�PHW�5\DQ�
EXW�YROXQWHHUHG�WR�FDUU\�KLV�XUQ�DW�KLV�,RZD�IXQHUDO�LQ�
-XQH���:H�KDYH�D�ORW�RI�PDNLQJ�XS�WR�GR�WR�9LHWQDP�
YHWV��

:KLOH�WKRVH�ZKR�VHUYHG�LQ�XQLIRUP�DIWHU�WKH�6HSW������
������WHUURULVW�DWWDFNV�DUH�SXEOLFO\�WKDQNHG�IRU�WKHLU�
VHUYLFH��VROGLHUV�LQ�WKH�����V�DQG�����V�ZHUH�RIWHQ�

MHHUHG��%DFN�WKHQ��WKH�8QLWHG�6WDWHV�ZDV�ILJKWLQJ�D�ORQJ�
ZDU�DJDLQVW�1RUWK�9LHWQDP��D�FRPPXQLVW�QDWLRQ�
VXSSRUWHG�E\�WKH�6RYLHW�8QLRQ�DQG�&KLQD��WKDW�PDQ\�IHOW�
ZDV�XQZLQQDEOH��,W�FDXVHG�PDVVLYH�FLYLOLDQ�FDVXDOWLHV�LQ�
6RXWKHDVW�$VLD�DQG�VWUHHW�SURWHVWV�DURXQG�WKH�8QLWHG�
6WDWHV�

�2QH�RI�WKH�PRVW�SDLQIXO�FKDSWHUV�LQ�RXU�KLVWRU\�ZDV�
9LHWQDP�²PRVW�SDUWLFXODUO\��KRZ�ZH�WUHDWHG�RXU�
WURRSV���3UHVLGHQW�%DUDFN�2EDPD�WROG�9LHWQDP�YHWHUDQV�
LQ�������RQ�WKH���WK�DQQLYHUVDU\�RI�WKH�VWDUW�RI�WKH�ZDU��
�<RX�ZHUH�RIWHQ�EODPHG�IRU�D�ZDU�\RX�GLGQ
W�VWDUW������<RX�
FDPH�KRPH�DQG�VRPHWLPHV�ZHUH�GHQLJUDWHG��ZKHQ�\RX�
VKRXOG�KDYH�EHHQ�FHOHEUDWHG��,W�ZDV�D�QDWLRQDO�VKDPH��

0RUH�WKDQ���PLOOLRQ�SHRSOH�VHUYHG�LQ�XQLIRUP�GXULQJ�
9LHWQDP�DQG�WKRVH�ZKR�DUH�DOLYH�DUH�W\SLFDOO\�LQ�WKHLU���V�
DQG���V��7KH�8�6��'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV�
HVWLPDWHV�WKDW�����9LHWQDP�YHWHUDQV�GLH�HYHU\�GD\�

7KH�RYHUZKHOPLQJ�QXPEHU�DUH�EXULHG�E\�IDPLO\�DQG�
IULHQGV��%XW�D�JURZLQJ�DUP\�RI�VWUDQJHUV�DUH�YROXQWHHULQJ�
WR�ZDYH�IODJV�DQG�VD\�SUD\HUV�IRU�WKH�WKRXVDQGV�ZKR�KDYH�
QR�RQH�

�7KH\
UH�HVWUDQJHG�IURP�WKHLU�IDPLO\��7KH\�GLH�DORQH��
7KH\�FRPPLW�VXLFLGH���VDLG�/LQGD�6PLWK�RI�WKH�0LVVLQJ�LQ
$PHULFD�3URMHFW��ZKLFK�KHOSV�DUUDQJH�IXQHUDOV�IRU�
XQFODLPHG�YHWHUDQV���7KH\�GRQ
W�KDYH�DQ\RQH�WR�PRXUQ�
WKHP�² WKDW
V�ZKDW�ZH�GR��7KH�QXPEHU�LV�KXJH��,W
V�UHDOO\�
VDG��

/DVW�\HDU��������XQFODLPHG�YHWHUDQV�ZHUH�EXULHG�LQ�
WKH�����YHWHUDQV
�FHPHWHULHV�UXQ�E\�WKH�IHGHUDO�
JRYHUQPHQW��DFFRUGLQJ�WR�WKH�9$��$Q�XQNQRZQ�QXPEHU�
RI�RWKHUV�ZHUH�EXULHG�LQ�VWDWH�UXQ�FHPHWHULHV��OLNH�WKH�
,RZD�9HWHUDQV�&HPHWHU\�ZKHUH�5\DQ�ZDV�LQWHUUHG��6WLOO�
PRUH�ZHUH�EXULHG�LQ�WKH�WKRXVDQGV�RI�SULYDWH�FHPHWHULHV�
DOO�RYHU�WKH�FRXQWU\�

²²²
5\DQ�ZDV����DQG�UHFHQWO\�PDUULHG�ZKHQ�KH�MRLQHG�WKH�

$UP\�LQ�������+LV�IDWKHU�KDG�VHUYHG�GXULQJ�WKH�.RUHDQ�
:DU��KLV�JUDQGIDWKHU�IRXJKW�LQ�:RUOG�:DU�,,�DQG�5\DQ�
IHOW�LW�ZDV�KLV�WXUQ�

6R�WKH�,RZD�KLJK�VFKRRO�GURSRXW�ZLWK�SODQV�RI�
RSHQLQJ�D�IXUQLWXUH�UHSDLU�VKRS�EHFDPH�DQ�H[SHUW�
PDUNVPDQ�ZLWK�DQ�0����

7KH�WUDQVLWLRQ�ZDV�URXJK�
+H�UDUHO\�VSRNH�DERXW�ZKDW�KDSSHQHG�DIWHU�KH�

HQOLVWHG��EXW�DFFRUGLQJ�WR�KLV�H[�ZLIH�/LQGD�-DQHV���,W�GLG�
D�MRE�RQ�KLP��

+H�ZHQW�WR�)RUW�%UDJJ��1�&���ZKHUH�KLV�WUDLQLQJ�
LQFOXGHG�MXPSLQJ�RXW�RI�SODQHV�DQG�SDUDFKXWLQJ�LQWR�
PRFN�9LHWQDPHVH�YLOODJHV�EXLOW�RQ�WKH�$UP\�EDVH��+H�
ZDV�QHYHU�VHQW�WR�6RXWKHDVW�$VLD��QRU�ZHUH�PRVW�RI�WKRVH�
ZKR�VHUYHG�GXULQJ�9LHWQDP�

%XW�5\DQ�ZDV�GHHSO\�GLVWXUEHG�E\�KLV�WUDLQLQJ�LQ�
VXUYLYDO�EHKLQG�HQHP\�OLQHV��DFFRUGLQJ WR�UHODWLYHV��$W�
WKH�WLPH��WKHUH�ZHUH�ZLGHO\�SXEOLFL]HG�DFFRXQWV�RI�WKH�
WRUWXUH�HQGXUHG�E\�$PHULFDQ�SULVRQHUV�RI�ZDU��LQFOXGLQJ�
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-RKQ�0F&DLQ��D�1DYDO�RIILFHU�ZKR�EHFDPH�D�8�6��VHQDWRU�
IURP�$UL]RQD��7ZR�IULHQGV�RI�5\DQ
V�ZHUH�NLOOHG�

$FFRUGLQJ�WR�5\DQ
V�PLOLWDU\�UHFRUGV��KH�ZDV�
KRQRUDEO\�GLVFKDUJHG��EXW�RQO\�DIWHU�EHLQJ�JUDQWHG�
XQH[SODLQHG��H[FHVV�OHDYH��

�+H�KDG�D�QHUYRXV�EUHDNGRZQ���VDLG�-DQHV��5\DQ
V�
VHFRQG�ZLIH��ZKR�PDUULHG�KLP�WZR�\HDUV�DIWHU�KH�OHIW�WKH�
$UP\�

2QH�PRQWK�DIWHU�KH�UHWXUQHG�KRPH��KLV�ILUVW ZLIH��
3DPHOD��GLYRUFHG�KLP��+H�VHHPHG�FKDQJHG��DFFRUGLQJ�WR�
WKRVH�ZKR�NQHZ�KLP�DW�WKH�WLPH��DQG�FRXOG�EHFRPH�
YLROHQW�DQG�DQJU\��$�MXGJH�VLJQHG�D�GHFUHH�JLYLQJ�3DPHOD�
FXVWRG\�RI�WKHLU���\HDU�ROG�GDXJKWHU�DQG�5\DQ��KLV�
VKRWJXQ��WRROV�DQG�WRROER[��

$�UHPDUNDEOH����SHUFHQW�RI�VHUYLFH�PHPEHUV�VHQW�WR�
9LHWQDP�ZHUH�GLYRUFHG�ZLWKLQ�VL[�PRQWKV�RI�UHWXUQLQJ�
KRPH��DFFRUGLQJ�WR�D�VWXG\�FLWHG�E\�9$�

5\DQ�OHW�KLV�PLOLWDU\�FUHZ�FXW�JURZ�RXW�XQWLO�KLV�WKLFN�
EURZQ�KDLU�UHDFKHG�KLV�VKRXOGHUV��+H�WRRN�MREV�SODVWHULQJ�
ZDOOV�DQG�ZHOGLQJ�SLSHV�DQG�KH�PHW�-DQHV��D�ORFDO�JLUO�
ZKR�ORYHG�KRZ�KH�GDQFHG�WR�WKH�%HH�*HHV��$EED�DQG�
'LDQD�5RVV���,�DOZD\V�ZDQWHG�D�JX\�ZKR�ZDV�D�JRRG�
GDQFHU�² DQG�KH�ZDV�D�KHFN�RI�D�GDQFHU��

6KH�DOVR�VDZ�KLV�SDLQ��,Q�DSSDUHQW�IODVKEDFNV�WR�KLV�
$UP\�WUDLQLQJ�H[HUFLVHV��VKH�VDLG���DW�WLPHV��KH�FULHG�WR�
PH�DERXW�KRZ�WKH\�ZRXOG�GURS�KLP�GRZQ�DQG�>KH�ZRXOG@�
VHH�NLGV�VWUDSSHG�ZLWK�G\QDPLWH��

6KH�VDLG�ZKHQ�VKH�RU�5\DQ�GHDOW�ZLWK�WKH�9$��ZKLFK�
UXQV�D�PDVVLYH�V\VWHP�RI�KRVSLWDOV�DQG�RXWSDWLHQW�
IDFLOLWLHV��LW�ZDV�VR�IUXVWUDWLQJ��WKH\�RIWHQ�MXVW�JDYH�XS�

/RUL�:HWODXIHU��5\DQ
V�VWHSVLVWHU��VDLG�KH�WROG�KHU�DW�
OHDVW�WZLFH�RYHU�WKH�\HDUV�KRZ�XSVHW�KH�ZDV�DW�QRW�EHLQJ�
DEOH�WR�JHW�DQ�DSSRLQWPHQW�ZLWK�D�9$�GRFWRU��7KH�ODVW�
WLPH�VKH�UDQ�LQWR�KLP�ZDV�DW�D�JDV�VWDWLRQ�D�\HDU�EHIRUH�KH�
GLHG��ORRNLQJ�JDXQW��DQG�EX\LQJ�EHHU�DQG�FLJDUHWWHV�

-DQHV�VDLG�WKH�PLOLWDU\�NQHZ�5\DQ�KDG�D�PHQWDO�
EUHDNGRZQ��EXW��WKHUH�ZDV�QR�IROORZ�XS���6KH�LV�VXUH�
5\DQ�VXIIHUHG�IURP�SRVW�WUDXPDWLF�VWUHVV�GLVRUGHU��+H�OHIW�
WKH�$UP\�LQ������DQG�376'�ZDV�RQO\�RIILFLDOO\�
UHFRJQL]HG�DV�D�SV\FKLDWULF�GLVRUGHU�LQ������

1RZ��WKHUH�LV�D�IDU�JUHDWHU�SXEOLF�XQGHUVWDQGLQJ�RI�
KRZ�ZLWQHVVLQJ�WHUULI\LQJ�HYHQWV�FDQ�WULJJHU�GHSUHVVLRQ��
DQ[LHW\�DQG�VXEVWDQFH�DEXVH��%XW�9LHWQDP�YHWHUDQV�GLG�
QRW�KDYH�WKH�VDPH�PHQWDO�KHDOWK�VHUYLFHV�WKDW�DUH�
DYDLODEOH�QRZ�

-DQHV�VDLG�VKH�DQG�5\DQ�ZHUH�RQ�WKHLU�RZQ��
FRPPLVHUDWLQJ�ZLWK�RWKHU�YHWHUDQV�DQG�WKHLU�IDPLOLHV��6KH�
UHFDOOHG�D�IULHQG�ZKRVH�KXVEDQG��D�9LHWQDP�YHWHUDQ��
ZRXOG�MXPS�RXW�RI�EHG�LQ�WKH�PLGGOH�RI�WKH�QLJKW�DQG�KLGH�
LQ�D�FRUQHU�

5\DQ�FRXOG�QRW�VWRS�GULQNLQJ�² ZKLVNH\��EHHU��MXVW�
DERXW�DQ\WKLQJ��6RPH�SHRSOH�ZKR�NQHZ�KLP�FDOOHG�KLP�
�-�'���DQG�RWKHUV��-LP���EXW�HYHU\RQH�DJUHHG�KH�FRXOG�EH�
DQ�DQJU\�GUXQN�

:HWODXIHU�VDLG�5\DQ�KDG�D�VZHHW�VLGH�EXW�RIWHQ�WXUQHG�
DEUDVLYH�DQG��SXVKHG�D�ORW�RI�SHRSOH�DZD\��

-HUU\�'DFUH��D�QHLJKERU�ZKR�OLYHV�LQ�5\DQ
V�
DSDUWPHQW�EXLOGLQJ��VDLG�QRW�ORQJ�DJR�5\DQ�ZDV�VWDEEHG�
E\�D�PDQ�KH�KDG�OHW�VOHHS�LQ�KLV�DSDUWPHQW��+LV�NLQG�VLGH�
KHOSHG�WKDW�KRPHOHVV�PDQ��DQG�KLV�DQJU\�VLGH�WKHQ�IRXJKW�
ZLWK�KLP�RYHU�PRQH\���:KHQ�KH�ZDV�VREHU��KH�ZDV�D�
JRRG�ROG�ER\��%XW�ZKHQ�KH�GUDQN��WKH�GHPRQV�FDPH�RXW���
'DFUH�VDLG�

-DQHV�VDLG�5\DQ�ZDV�DW�WLPHV�SK\VLFDOO\�DEXVLYH�DQG�
RQFH�SRLQWHG�D�JXQ�DW�KHU��6KH�VDLG�KHU�VRQ�QHYHU�KDG�WKH�
IDWKHU�RWKHU�NLGV�LQ�WKH�QHLJKERUKRRG�KDG��-DQHV�VDLG�
5\DQ�ZRXOG�RIWHQ�DSRORJL]H�DQG�EH�RQ�JRRG�EHKDYLRU��
RQO\�WR�VOLGH�EDFN�LQWR�DQJHU��DQG�JR�EDFN�WR�GULQNLQJ�
OLTXRU�DQG�VPRNLQJ�PDULMXDQD��$IWHU�QLQH�\HDUV�RI�
PDUULDJH��VKH�GLYRUFHG�KLP�LQ������

�+H�ZHQW�GRZQKLOO�DIWHU�WKDW���VKH�VDLG���+LV�OLIH�ZDV�
VR�VFUHZHG�XS��DQG�KH�MXVW�EXUQHG�EULGJHV�DOO�WKH�ZD\�
DURXQG�

7KH�9LHWQDP�9HWHUDQV�RI�$PHULFD�DQG�LWV�����ORFDO�
FKDSWHUV�RIWHQ�KHOS�ZLWK�IXQHUDOV�IRU�WKH�XQFODLPHG��
,QFUHDVLQJO\��RWKHU�QRQSURILW�JURXSV�DUH�VWHSSLQJ�LQ�WR�
KHOS��PDQ\�RI�ZKLFK�XVH�VRFLDO�PHGLD�WR�LQYLWH�WKH�SXEOLF�
WR�VHUYH�DV�SUR[\�IDPLO\�

�,�WKLQN�WKH�URRW�RI�WKLV�SUREOHP�LV�376'��,W�FDXVHV�
HQRUPRXV�SHUVRQDO�SUREOHPV���VDLG�-RKQ�5RZDQ��WKH�
QDWLRQDO�SUHVLGHQW�RI�WKH�99$���:H�VHH�D�ORW�RI�WKHVH�
IRONV�ZKR�DUH�VLQJOH�RU�GLYRUFHG��DQG�WKH\�DUH�HVWUDQJHG�
IURP�WKHLU�IDPLOLHV��

5RZDQ�DWWHQGHG�KLV�ILUVW�IXQHUDO�IRU�DQ�XQFODLPHG�
YHWHUDQ�LQ�1HZ�<RUN�LQ�������7KDW�\HDU��DPLG�D�QDWLRQDO�
UHFHVVLRQ�WKDW�PDGH�DIIRUGLQJ�IXQHUDOV�KDUGHU�IRU�PDQ\��
ORFDO�RIILFLDOV�EHJDQ�VHHLQJ�D�VSLNH�LQ�ERGLHV�ODQJXLVKLQJ�
LQ�PRUJXHV��7KH�QXPEHUV�KDYH�FRQWLQXHG�WR�ULVH�VLQFH�

5RZDQ�VDLG�SROLFH�IRXQG�-RKQ�$��:KLWH��D�IRUPHU�
8�6��$UP\�VHUJHDQW�ZKR�KDG�EHHQ�DZDUGHG�D�FKHVW�IXOO�RI�



ϴ

PHGDOV�LQ�9LHWQDP��GHDG�LQ�KLV�KRWHO�URRP�QHDU�WKH�
(PSLUH�6WDWH�%XLOGLQJ��+H�KDG�YHU\�OLWWOH�LQ�KLV�URRP�
H[FHSW�KLV�GUHVV�XQLIRUP�KDQJLQJ�LQ�WKH�FORVHW�

�+H�KDG�QRERG\�LQ�KLV�OLIH���VDLG�5RZDQ���:H�JDYH�
KLP�D�ILQDO�VDOXWH��

2WKHU�9LHWQDP�YHWHUDQV�PDGH�VXUH�:KLWH�ZDV�EXULHG�
LQ�KLV�XQLIRUP�DQG�IRUPHG�DQ�KRQRU�JXDUG�IRU�WKH�VROGLHU�
DZDUGHG�WKH�'LVWLQJXLVKHG�)O\LQJ�&URVV�DQG�%URQ]H�6WDU�
0HGDO�

$IWHU�'HV�0RLQHV�SROLFH�GLVFRYHUHG�5\DQ
V�ERG\�RQ�
1RY������WKH�PHGLFDO�H[DPLQHU�IRXQG�UHFRUGV�WKDW�KH�KDG�
EHHQ�WUHDWHG�DW�D�ORFDO�9$�KRVSLWDO��7KH\�FDOOHG�/DQDH�
6WURYHUV�DW�+DPLOWRQ
V�)XQHUDO�+RPH�EHFDXVH�WKH\�NQHZ�
VKH�KDG�D�VSHFLDO�LQWHUHVW�LQ�EXU\LQJ�YHWHUDQV�

6WURYHUV�KDG�ORVW�D�IULHQG�ZKR�VXIIHUHG�IURP�376'��
6KH�FDOOHG�WKH�9$�KRVSLWDO�WR�ZDUQ�WKHP�WKDW�KH�
GHVSHUDWHO\�QHHGHG�KHOS��+LV�PHQWDO�KHDOWK�DSSRLQWPHQWV�
NHSW�JHWWLQJ�FDQFHOHG��DQG�VKH�SOHDGHG�ZLWK�WKHP�WR�OHW�
KLP�VHH�D�GRFWRU��7KUHH�ZHHNV�ODWHU��VKH�VDLG��KH�GLHG�RI�
DQ�LQWHQWLRQDO�GUXJ�RYHUGRVH�

$V�6WURYHUV�EHJDQ�VHDUFKLQJ�IRU�5\DQ
V�UHODWLYHV��VKH�
VDZ�QDPHV�RI�IDPLO\�PHPEHUV�OLVWHG�LQ�KLV�IDWKHU
V�
RELWXDU\��6KH�PHVVDJHG�D�VWHSEURWKHU�VKH�IRXQG�RQ�
)DFHERRN��+H�GLGQ
W�UHSO\�EXW�IRUZDUGHG�WKH�PHVVDJH�WR�
KLV�VLVWHU��/RUL�

6KH�ZDV D�ORW�\RXQJHU�WKDQ�5\DQ�DQG�WKRXJK�KHU�
PRWKHU�DQG�KLV�IDWKHU�PDUULHG�ODWHU�LQ�WKHLU�OLYHV��VKH�
QHYHU�UHDOO\�VSHQW�WLPH�ZLWK�KLP��:HWODXIHU�FDOOHG�5\DQ
V�
VRQ��EXW�KH�UHSOLHG���1R��WKDQN�\RX���+H�ZDQWHG�QRWKLQJ�
WR�GR�ZLWK�WKH�PDQ�ZKR�KDG�PLVWUHDWHG�KLV�PRWKHU�DQG�
DEDQGRQHG�KLP�

+LV�SDUHQWV�ZHUH�GHDG��QR�RWKHU�IDPLO\�PHPEHUV�IHOW�
FORVH�WR�KLP�DQG�PDQ\�ZHUH�DQJU\�ZLWK�KLP��:HWODXIHU�
WROG�6WURYHUV�WKDW�KDYLQJ�WKH�JRYHUQPHQW�EXU\�KLP�ZDV�
SUREDEO\�WKH�EHVW�VROXWLRQ��$ZDUH�WKDW�PRQH\�LV�RIWHQ�D�
IDFWRU�ZKHQ�D�IDPLO\�GHFOLQHV�WR�EXU\�WKHLU�UHODWLYH��WKH�
IXQHUDO�GLUHFWRU�H[SODLQHG�WKDW�WKHUH�ZHUH�YHWHUDQV
�
EHQHILWV�DYDLODEOH�WR�UHGXFH�WKH�FRVWV��LQFOXGLQJ�D�IUHH�
VSDFH�LQ�WKH�VWDWH�PLOLWDU\�FHPHWHU\�

,Q�WKH�HQG��VHYHQ�PRQWKV�DIWHU�KH�GLHG��KH�ZDV�EXULHG�
ZLWK�RWKHU�XQFODLPHG�YHWHUDQV�LQ�D�PLOLWDU\�VHQG�RII�

7KH�8QLWHG�6WDWHV�KDV�SULRULWL]HG�YHWHUDQV
�EXULDOV�
VLQFH�WKH�&LYLO�:DU��ZKHQ�WKH�SXEOLF�ZDV�RXWUDJHG�DW�
ERGLHV�OHIW�RQ�EDWWOHILHOGV�DQG�EXULHG�LQ�XQPDUNHG�JUDYHV��
6RPH�VWDWHV�SURKLELW�D�YHWHUDQ�IURP�EHLQJ�EXULHG�LQ�D
SXEOLF�FHPHWHU\�IRU�WKH�SRRU�DQG�DEDQGRQHG�

7KH�IHGHUDO�JRYHUQPHQW�VSHQGV�KDOI�D�ELOOLRQ�GROODUV�D�
\HDU�WR�EXU\�YHWHUDQV��IURP�PDLQWDLQLQJ�LWV�FHPHWHULHV�WR�
WKH�����PLOOLRQ�IRU�8�6��EXULDO�IODJV�SUHVHQWHG�WR�IDPLOLHV�

0RZUHU��WKH�,UDT�YHW��VDLG�KH�ZRXOG�OLNH�PRUH�IRFXV�
RQ�YHWHUDQV�ZKLOH�WKH\�DUH�DOLYH��7KH�PLOLWDU\�H[FHOV�DW�
WUDLQLQJ�\RXQJ�VROGLHUV�DQG�EXU\LQJ�GHDG�RQHV��EXW�-DQHV�
VDLG��LW��EDFNV�DZD\�IURP�D�ORW�RI�WKLQJV�LQ�EHWZHHQ��

,W
V�WKH�MRE�RI�WKH�9$�WR�SURYLGH�KHDOWK�FDUH�DQG�
EHQHILWV��,WV�EXGJHW�LV�QHDUO\����WLPHV�ODUJHU�WKDQ�WKH�
-XVWLFH�'HSDUWPHQW��ZKLFK�LQFOXGHV�WKH�)%,�

&RQJUHVV�LV�FRQVLGHULQJ�WKH�%LGHQ�DGPLQLVWUDWLRQ
V�
SURSRVHG������ELOOLRQ�EXGJHW�IRU�9HWHUDQV�$IIDLUV�IRU�
QH[W�\HDU��D�VLJQLILFDQW�LQFUHDVH�WR�KHOS�IXQG�PRUH�PHQWDO�
KHDOWK�VHUYLFHV��LQFOXGLQJ�IRU�VXEVWDQFH�DEXVH�DQG�VXLFLGH�
SUHYHQWLRQ�

/DVW�ZHHN��3UHVLGHQW�%LGHQ�DQQRXQFHG�QHZ�HIIRUWV�WR�
LPSURYH�DFFHVV�WR�PHQWDO�KHDOWK�FDUH�IRU�YHWHUDQV��QRWLQJ�
WKDW�DQ�DYHUDJH�RI����YHWHUDQV�D�GD\�GLH�E\�VXLFLGH���:H�
KDYH�RQO\�RQH�WUXO\�VDFUHG�REOLJDWLRQ�DV�$PHULFDQV�² WR�
SUHSDUH�DQG�SURSHUO\�HTXLS�RXU�ZRPHQ�DQG�PHQ�LQ�
XQLIRUP�ZKHQ�ZH�VHQG�WKHP�LQWR�KDUP
V�ZD\��DQG�WR�FDUH�
IRU�WKHP�DQG�WKHLU�IDPLOLHV�ZKHQ�WKH\�UHWXUQ���%LGHQ�VDLG�

7KH�9$
V�EXUHDXFUDF\��PRUH�WKDQ�LWV�UHVRXUFHV��KDV�
ORQJ�EHHQ�WKH�WDUJHW�RI�YHWHUDQV
�FRPSODLQWV��-DQHV�VDLG�
WKH�SDSHUZRUN�UHTXLUHG�ZDV�GHIHDWLQJ��D�PLVVLQJ�,'�
QXPEHU�RU�ORVW�GRFXPHQW�PHDQW�QR�EHQHILW��6HYHUDO�
IXQHUDO�GLUHFWRUV�LQWHUYLHZHG�DERXW�XQFODLPHG�YHWHUDQV�
VD\�WKH\�VWRSSHG�DSSO\LQJ�IRU�IHGHUDO�EXULDO�EHQHILWV�\HDUV�
DJR�EHFDXVH�WKH�SURFHVV�LV�WRR�FXPEHUVRPH�

6WDWHV�DQG�FRXQWLHV�DOVR�RIIHU�YHWHUDQ�EXULDO�EHQHILWV��
D�UDUH�EXGJHW�LWHP�ZLWK�ELSDUWLVDQ�VXSSRUW��3RON�&RXQW\��
,RZD��ZKLFK�LQFOXGHV�'HV�0RLQHV��UHLPEXUVHV�IXQHUDO�
KRPHV�XS�WR��������WR�KDQGOH�XQFODLPHG�YHWHUDQV��
FRPSDUHG�WR������IRU�XQFODLPHG�FLYLOLDQV�

)XQHUDOV�W\SLFDOO\�FRVW�PRUH�WKDQ���������DQG�IXQHUDO�
KRPHV�OLNH�6WURYHUV
�RIWHQ�GRQDWH�VHUYLFHV�IRU�XQFODLPHG�
YHWHUDQV��6R�GR�D�JURZLQJ�DUP\�RI�YROXQWHHUV�

(YHU\�\HDU��WKH�0LVVLQJ�LQ�$PHULFD�3URMHFW�DUUDQJHV�
IRU�VHUYLFHV��FKDSODLQV��PXVLF��IORZHUV�DQG�KDQGFUDIWHG�
XUQV�IRU�KXQGUHGV�RI�XQFODLPHG�YHWHUDQV��XS�IURP����WR�
���D�\HDU�ZKHQ�LW�ODXQFKHG�QDWLRQDOO\�LQ������

²²²
2Q�-XQH�����5\DQ�DQG�VHYHUDO�RWKHU�XQFODLPHG�

YHWHUDQV�ZKR�UDQJHG�LQ�DJH�IURP����WR����ZHUH�KRQRUHG�
DW�+DPLOWRQ
V�)XQHUDO�+RPH��ZKHUH�YROXQWHHUV�SUD\HG��
UHFLWHG�SRHPV�DQG�VDQJ��$PHULFD�WKH�%HDXWLIXO��

7KHQ�WKH�XUQV�ZHUH�ORDGHG�LQWR�D�EODFN�KHDUVH�WKDW�
ZDV�DFFRPSDQLHG�WR�WKH�FHPHWHU\�E\����PRWRUF\FOHV��ILYH�
SROLFH�FUXLVHUV�DQG�D�PLOH�ORQJ�SURFHVVLRQ�RI�FDUV�DQG�
WUXFNV��$V�WKH\�DUULYHG��FKLOGUHQ�ZDYHG�$PHULFDQ�IODJV�

�7KHVH�DUH�KHDUWZDUPLQJ��EXW�DOVR�JXW�ZUHQFKLQJ���
VDLG�7HUU\�0LWFKHO���7KHUH�LV�D�UHDVRQ�ZH�ZHDU�GDUN�
JODVVHV��

0LWFKHO�URGH�WKH�OHDG�+DUOH\�'DYLGVRQ�IRU�WKH�3DWULRW�
*XDUG�5LGHUV��D�JURXS�IRUPHG�LQ������WR�SURWHFW�YHWHUDQV
�
IDPLOLHV�IURP�H[WUHPLVWV�IURP�WKH�:HVWERUR�%DSWLVW�
&KXUFK�WKDW�ZHUH�GLVUXSWLQJ�PLOLWDU\�IXQHUDOV��3DWULRW�
*XDUG�5LGHUV�DOVR�IRUP�IXQHUDO�KRQRU�JXDUGV�IRU�YHWHUDQV��
LQFOXGLQJ�PDQ\�XQFODLPHG�

$W�WKH�,RZD�JUDYHVLWH��IRXU�NLOWHG�EDJSLSHUV�SOD\HG�
PRXUQIXO�WXQHV�DQG�D�FRXQWU\�DUWLVW�VDQJ�WKH�QDWLRQDO�



7KH 6HQWLQHO
9RO����1R��� 9LHWQDP�9HWHUDQV�RI�$PHULFD�± &KDSWHU������± :DOONLOO�9DOOH\ 1RYHPEHU�����

:HEVLWH���ZZZ�99$�����RUJ
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DQWKHP��7ZR�KXQGUHG�SHRSOH�FDPH�WR�SD\�WKHLU�UHVSHFWV�
WR�YHWHUDQV�WKDW�DOPRVW�DOO�RI�WKHP�KDG�QHYHU�PHW�

7ZR�XQLIRUPHG�VROGLHUV�IROGHG�5\DQ
V�EXULDO�IODJ�LQ�D�
SUHFLVH����VWHS�ULWXDO�

6WURYHUV�SLFNHG�D�YROXQWHHU�WR�UHFHLYH�WKH�IODJ��D�VWDWH�
UHSUHVHQWDWLYH��ZKHQ�VKH�JRW�QR�UHSO\�IURP�WKH�IDPLO\�

0RZUHU�ZRUH�ZKLWH�JORYHV�WR�FDUU\�5\DQ
V�FUHPDLQV�
LQ�DQ�XUQ�PDGH�RI�SROLVKHG�FKHUU\�ZRRG��+H�SODFHG�LW�LQ�D�
QLFKH�LQ�:DOO����ZKHUH D�SODTXH�OLVWV�5\DQ
V�QDPH�DQG�
UHDGV���<RX�DUH�QRW�IRUJRWWHQ��

8VXDOO\�DW�XQFODLPHG�VHUYLFHV��QR�RQH�ZKR�NQHZ�WKH�
GHFHDVHG�VKRZV�XS��%XW�:HWODXIHU�DQG�KHU�KXVEDQG�GLG��
$IWHUZDUG��VKH�SUDLVHG�WKH�ORYHO\�VHUYLFH�EXW�VDLG�VKH�GLG�
IHHO�D�SDQJ�RI�VDGQHVV�ZKHQ�KLV�QDPH�ZDV�FDOOHG�RXW�DV�
5\DQ�-DPHV�LQVWHDG�RI�-DPHV�5\DQ��,W�ZDV�D�UHPLQGHU�WKDW�
VWUDQJHUV�KDG�DUUDQJHG�-�'�
V�IXQHUDO�

-DQHV�WKRXJKW�DERXW�DWWHQGLQJ��6KH�KDG�KHDUG�DERXW�LW�
IURP�D�IULHQG�ZKR�VDZ�WKH�SXEOLF�QRWLFH�RI�WKH�EXULDO�RI�
XQFODLPHG�YHWHUDQV�RQ�)DFHERRN�

�,�IHHO�EDG�WKDW�QRERG\�ZDQWHG�WR�JHW�KLV�ERG\���VKH�
VDLG��%XW�VKH�FDQ�VWLOO�IHHO�WKH�SDLQ�KH�FDXVHG�KHU�EHIRUH�
VKH�OHIW�KLP����\HDUV�DJR���,I�,�ZHQW��,�NQHZ�,�ZRXOG�FU\��,�
GHFLGHG�WKDW�KH�ZDVQ
W�JRLQJ�WR�PDNH�PH�FU\�DQ\PRUH��

7KH�:DVKLQJWRQ�3RVW
V�$OLFH�&ULWHV�FRQWULEXWHG�WR�
WKLV�UHSRUW�

0,6&(//$1(286�

ϭ͘ 6SHFLDO�1RWH��,I�\RX�DUH�D�YHWHUDQ�LQ�HPRWLRQDO�
FULVLV�DQG�QHHG�KHOS�5,*+7�12:��FDOO��WROO�IUHH�
���������������������DQG�WHOO�WKHP�\RX�DUH�D�
YHWHUDQ���$OO�FDOOV�DUH�FRQILGHQWLDO�

�� -DFNHWV�������VXPPHU��	������ZLQWHU����W�VKLUWV�
�������KDWV��������JROI�VKLUWV��VKRUW�VOHHYH������
ORQJ�VOHHYH������DUH�VWLOO�DYDLODEOH���6HH�2ZHQ�
0DUWLQ�IRU�SXUFKDVHV�RU�WR�SODFH�DQ�RUGHU��SUH�
SD\PHQW�IRU�RUGHUV�DUH�DSSUHFLDWHG�

ϯ͘ ,PSRUWDQW�QRWH�WR�IDPLOLHV�RI�GHFHDVHG�YHWHUDQV��
DQG�RU�UHTXHVWRUV��6XEPLWWHG�E\ %RE�&DJJLDQR
,W�LV�WKH�ULJKW�RI�HYHU\�GHFHDVHG�9HWHUDQ�WR�KDYH�D�
0LOLWDU\�KRQRUV�WHDP�DWWHQG�WKH�JUDYHVLGH�VHUYLFH��
WR�SUHVHQW�WKH�)ODJ�DW�QR�FKDUJH�WR�WKH�IDPLO\���
+RQRUV�7HDPV�DUH�VHQW�RXW��DW�WKH�H[SHQVH�RI�WKH�
86�*RYHUQPHQW�

,Q�-DQXDU\�������&RQJUHVV�SDVVHG�OHJLVODWLRQ�
JXDUDQWHHLQJ�9HWHUDQV�WKH�ULJKW�WR�DW�OHDVW�WZR�
XQLIRUPHG�VHUYLFHPHQ��D�IODJ�FHUHPRQ\��DQG�WKH�
SOD\LQJ�RI�7$36�DW�WKHLU�IXQHUDO��8QIRUWXQDWHO\��
WKHUH�DUH�QRW HQRXJK�EXJOHUV�WR�SOD\�7$36��VR�WKH�
KLVWRULF�PHORG\�KDV�EHHQ�SOD\HG�RQ�D�&'�SOD\HU�DW�
PDQ\�9HWHUDQV
�ODVW�FHUHPRQ\��RU�PRUH�FXUUHQWO\�
RQ�D�EXJOH�WKDW�SOD\V�7DSV�XVLQJ�DQ�HOHFWURQLF�
LQVHUW��7KH�YROXQWHHU�RUJDQL]DWLRQ��%XJOHV�$FURVV�
$PHULFD���D�N�D��%$$��ZDV�FUHDWHG�WR�KRQRU�WKH�
VHUYLFH�RI�YHWHUDQV�E\�SURYLGLQJ�7DSV�OLYH�E\�D�
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