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$*�*UHZDO�$QQRXQFHV�/DZVXLW�WR�3URWHFW�8�6�� 
3RVWDO�6HUYLFH�DQG�0DLO-LQ�9RWLQJ�IURP�8QODZIXO� 

&XWEDFNV�WKDW�+DYH�6ORZHG�'HOLYHULHV 
� 

75(1721� -� $WWRUQH\� *HQHUDO� *XUELU� 6�� *UHZDO� DQ�
QRXQFHG�$XJ�����WKDW�1HZ�-HUVH\��1HZ�<RUN��DQG�D�FRDOL�
WLRQ� RI� VWDWH�� FRXQW\� DQG� ORFDO� JRYHUQPHQWV� DUH� VXLQJ� WR�
EORFN� WKH� SROLF\� DQG� RSHUDWLRQDO� FKDQJHV� UHFHQWO\� SXW� LQ�
SODFH� E\� WKH�8�6�� 3RVWDO� 6HUYLFH� �8636��� 7KH� FRPSODLQW�

�&RQWLQXHG�RQ�SDJH��� 

%\�:DOWHU�(OOLRWW 
 
1(:$5.� -� 7KH� &LW\� RI� 1HZDUN�
ZLOO� EH� WDNLQJ� LWV� FDVH� IRU� D�&LYLOLDQ�
&RPSODLQW�5HYLHZ�%RDUG�ZLWK�LQYHV�
WLJDWLYH� DQG� VXESRHQD� SRZHUV� WR� WKH�
8QLWHG�6WDWHV�6XSUHPH�&RXUW�DQG�WKH�
1HZ�-HUVH\�6WDWH�/HJLVODWXUH� 

7KRVH� WZR� DSSURDFKHV� DUH� WKH�
QH[W�VWHSV�5DV�%DUDND�DQG�KLV�DGPLQ�
LVWUDWRUV�VDLG�KHUH��$XJ������ZLOO�WDNH�
LQ� UHVSRQVH� WR� WKH� 1HZ� -HUVH\� 6X�
SUHPH� &RXUW
V� $XJ�� ��� UXOLQJ� WKDW�
GHQLHG� WKH� SRZHUV� WR� LQYHVWLJDWH�
FRPSODLQWV�DQG�VXESRHQD�LQGLYLGXDOV� 

�:H
UH� JRLQJ� WR� DSSHDO� -� ZH
UH�
JRLQJ�WR�ILJKW�WKLV�FDVH���VDLG�%DUDND�
7XHVGD\� PRUQLQJ� RQ� WKH� &LW\� +DOO�
IURQW� VWHSV� 7XHVGD\� PRUQLQJ� EHIRUH�
DQ�DXGLHQFH�RI������7KLV�LV�QHFHVVDU\�
-� DQG� ZH
UH� JRLQJ� WR� ZLQ��:H
YH� DQ�
RSSRUWXQLW\�WR�ZLQ�WRJHWKHU�� 

7KLUW\�VXSSRUWHUV�-�LQFOXGLQJ�0X�
QLFLSDO� &RXQFLO� PHPEHUV�� 2UDQJH�
0D\RU� 'ZD\QH� '�� :DUUHQ� DQG� -HU�
VH\� &LW\
V� 6WHYH� )XORS�� WKH� 1HZDUN�
/DZ� 'HSDUWPHQW��� 1--$&/8��
0D\RU
V� &OHUJ\� /LDLVRQ� 6FRWW-

�&RQWLQXHG�RQ�SDJH���� 

8VH�RI�&RQYDOHVFHQW�
3ODVPD�9LHZHG� 
DV�3URPLVLQJ 3$*(�� 3$*(��� 
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Dhiren Shah 
Editor-In-Chief 

+HOOR�5HDGHUV� 
 
� ,1-867,&(���� ,1-86�

7,&(���� ,1-867,&(�� ,W� KDV� JRQH�
RQ� IRU�FHQWXULHV��%DFN� LQ������� ,�
ZURWH� LQ� DQ� HGLWRULDO� WKDW� WKHUH�
ZRXOG� EH� SURWHVWV� LQ� WKH� VWUHHWV��
7KH\� VWDUWHG� DURXQG� ������ 7KDW�
WLPH�� RXU� SUHVLGHQW� ZDV� %DUDFN�
2EDPD�� DQG� RXU� JRYHUQRU� ZDV�
&KULV�&KULVWLH��2EDPD�ZDV�SUHVL�
GHQW� IURP� ����� WR� ����� DQG�
&KULVWLH�ZDV�JRYHUQRU�IURP������
WR������� 

 2Q� $XJXVW� ���� ����� LQ�
.HQRVKD��:LVFRQVLQ��-DFRE�%ODNH�
ZDV� VKRW� LQ� WKH� EDFN� ��� 3ROLFH�
ZHUH�DWWHPSWLQJ�KLP�WR�DUUHVW�KLP�
IRU�D�GRPHVWLF�GLVSXWH��,Q�IURQW�RI�
KLV� �� FKLOGUHQ�� KH� ZDV� VKRW�� DQG�
KLV� IDWKHU� FODLPV� WKDW� KH� LV� QRZ�
SDUDO\]HG� 

7KH� UDFLDO� LQMXVWLFH� LV�
DPRQJVW�EODFN�DQG�ZKLWH�SHRSOH��
+RZHYHU�� WKHUH� LV� DQRWKHU� UDFH�
EHVLGHV�EODFN�DQG�ZKLWH«PRQH\�
SRZHU�DQG�SRRU�PLGGOH�FODVV�� 

:KHQ�ZH�WDON�DERXW�IDWDO�SR�
OLFH�EUXWDOLW\��WKH�OLVW�JRHV�RQ�DQG�
RQ��+HUH�DUH�MXVW�VRPH�WKDW�FRPH�
WR�PLQG��DV�RXU�SDSHU�FDQQRW� OLVW�
WKHP�DOO� 

������ (ULF� *DUQHU�� 1<�� DF�
FXVHG�RI�VHOOLQJ�LOOHJDO�FLJDUHWWHV��
NLOOHG�YLD�FKRNHKROG�GHVSLWH�VD\�
LQJ� ³,� FDQ¶W� EUHDWKH´� -� RIILFHU�
ZDV�ILUHG��EXW�QHYHU�SURVHFXWHG� 

������ 0LFKDHO� %URZQ�� 0LV�
VRXUL��XQDUPHG��DFFXVHG�RI�VWHDO�
LQJ�D�ER[�RI�FLJDUV�� 

������7DPLU�5LFH��2KLR��D����
\HDU�ROG�ER\�VKRW�GXH�WR�VKRZLQJ�
D�WR\�JXQ� 

������ $NDL� *XUOH\�� 1<�� DQ�
RIILFHU� ILUHG� LQ� DQ� XQOLW� VWDLUZD\�
DQG� D� EXOOHW� ERXQFHG� IURP� WKH�
ZDOO�DQG�NLOOHG�*XUOH\�� 

������ *DEULHOOD� 1HYDUH]��
&DOLIRUQLD�� DOOHJHGO\� UDPPHG�
LQWR� SROLFH� FDUV� ZKHQ� DVNHG� WR�
SXOO�RYHU� 

������ 7DQLVKD� $QGHUVRQ��
2KLR��WDNHQ�WR�PHQWDO�KRVSLWDO�LQ�
KDQGFXIIV� 

������ :DOWHU� 6FRWW�� VKRW� LQ�
WKH�EDFN�� 

������$OWRQ�6WHUOLQJ��/RXLVL�
DQD�� FRQIURQWHG� E\� RIILFHUV� RXW�
VLGH�D�VKRS�� 

������ 0LFKHOOH� &XVVHDX[��
$UL]RQD��RIILFHU� WKRXJKW�VKH�KDG�
D�KDPPHU�DQG�VKRW�KHU� 

������ )UHGGLH� *UD\�� 0DU\�
ODQG�� DUUHVWHG� DQG� KHOG� LQ� D� SR�
OLFH�YDQ��GLHG� LQ����PLQXWHV��KLV�
VSLQDO�FRUG�ZDV�QHDUO\�VHYHUHG� 

������ 7DQLVKD� )RQYLOOH��
1RUWK� &DUROLQD�� RIILFHU� FODLPHG�
VKH�KDG�D�NQLIH�LQ�KHU�KDQG� 

������3KLODQGR�&DVWLOH��0LQ�
QHVRWD�� VKRW� E\� SROLFH� ZKLOH� KH�
ZDV�UHDFKLQJ�RXW�IRU�KLV�OLFHQVH� 

0DUFK� ������ %UHRQQD� 7D\�
ORU�� .HQWXFN\�� SROLFH� UDLGHG� KHU�
DSDUWPHQW� ZLWK� D� ³QR-NQRFN´�
ZDUUDQW�� %UHRQQD¶V� ER\IULHQG�
VKRW� DW� WKHP�� WKLQNLQJ� LW� ZDV� D�
EXUJODU\�� DQG� LQ� UHWXUQ�� RIILFHUV�
ILUHG�DQG�NLOOHG�%UHRQQD��D�PHGL�
FDO�WHFKQLFLDQ� 

0D\� ���� ������ 0LQQHVRWD��
7KH� VWRU\� RI� D� OLIHWLPH�� *HRUJH�
)OR\G� ZKR� DOOHJHGO\� JDYH� D�
FRXQWHUIHLW� ���� ELOO� DQG� ZDONHG�
DZD\� IURP� D� VWRUH� ZLWK� FLJD�
UHWWHV�� +H� ORVW� KLV� OLIH� DIWHU� 2I�
ILFHU� 'HUHN� &KDXYLQ� NHSW� KLV�
NQHH� RQ� KLV� QHFN� IRU� �� PLQXWHV�
DQG����VHFRQGV��/LNH�*DUQHU��KH�
WROG� WKH� RIILFHUV� KH� FRXOG� QRW�
EUHDWKH�� EXW� ZDV� LJQRUHG� DQG�
FKRNHG�WR�WKH�GHDWK� 

������ 5D\VKDUG� %URRNV��
*HRUJLD��NLOOHG�E\�$WODQWD�SROLFH�
RIILFHU�� ZKR� ZDV� FKDUJHG� ZLWK�
PXUGHU� LQ� -XQH� ������ DIWHU� WKH�
PRPHQWXP� RI� *HRUJH� )OR\G¶V�
GHDWK�DQG�SURWHVWV� 

7KH� SURWHVWV� KDYH� VWDUWHG� DOO�
RYHU� WKH� FRXQWU\� DQG� WKH� ZRUOG��
$V� RI� WRGD\�� WKH\� KDYH� QRW�
VWRSSHG� 

%\� WKH�)%,¶V� ����� VWDWLVWLFV��
��� SROLFH� RIILFHUV� GLHG� LQ� �����
DQG����RIILFHUV�ORVW�WKHLU�OLYHV�LQ�
������ 2XW� RI� ���� WKHUH� ZHUH� ���
ZKLWH� RIILFHUV� ZKR� ORVW� WKHLU�
OLYHV�� ZLWK� �� DW� WUDIILF� UHODWHG�
VWRSV��6R��LW�LV�QRW�HDV\�IRU�SROLFH�
RIILFHUV�WR�GR�WKHLU�MRE�DV�ZHOO�� 

7KDW� VDLG��ZKHQ� WKH\� GR� QRW�
IROORZ� SURWRFRO�� WKH\� PXVW� EH�
SXQLVKHG�VHYHUHO\��$OVR��WKH�V\V�
WHP� LV� ZURQJ�� $V� ,� KDYH� PHQ�
WLRQHG�EHIRUH��WKH�LQWHUQDO�DIIDLUV�
GLYLVLRQ� VKRXOG� EH� IURP� RXWVLGH�
WKH� FRXQW\�� $� FLYLOLDQ� UHYLHZ�
ERDUG�V\VWHP�PD\�QRW�ZRUN��7KH�
DXWKRULW\�JRHV�IURP�WKH�KDQGV�RI�
WKH� SROLFH� GHSDUWPHQW� WR� WKH�
PD\RU�RI� WKH�FLW\��DV� WKH�FRXQFLO�
DQG�WKH�PD\RU�DUH�DSSRLQWLQJ�WKH�
ERDUG� PHPEHUV�� 6R�� LQGLUHFWO\�
WKH�PD\RU�EHFRPHV�PRUH�SRZHU�
IXO�� 7KH� FRXQFLO� KDV� IDLOHG� WLPH�
DIWHU�WLPH�WR�GLVFKDUJH�WKHLU�GXW\�
LQ� SXWWLQJ� FKHFNV� DQG� EDODQFHV�
RQ�WKH�DGPLQLVWUDWLRQ���� 

 
+DYH�D�ZRQGHUIXO�ZHHN�� 
 

,¶OO�WDON�WR�\RX�QH[W�ZHHN�� 

����IRU�RQH�����\HDU 
6HQG�\RXU�QDPH��DGGUHVV�DQG�FKHFN�RU�PRQH\�RUGHU�WR� 
/RFDO�7DON�:HHNO\�1HZVSDSHU��������6SULQJILHOG�$YHQXH 

0DSOHZRRG��1-���������7HO�����-���-���� 

           ��     ��AUGUST 27, 2020 - SEPTEMBER 2, 2020 



           ��     ��AUGUST 27, 2020 - SEPTEMBER 2, 2020 

6SHUQDO�5HFRJQL]HG�IRU�+HU�/HDGHUVKLS��
,QIOXHQFH��DQG�&RQWULEXWLRQV�WR� 

5HGXFLQJ�WKH�0DWHUQDO�0RUWDOLW\�5DWH� 
LQ�1HZ�-HUVH\ 

 
:(67� 25$1*(� -�$XJXVW� ���� ������6X�
]DQQH� 6SHUQDO�� '13�� $31-%&�� 51&-2%��
9LFH� 3UHVLGHQW� RI� :RPHQ¶V� 6HUYLFHV��
5:-%DUQDEDV�+HDOWK��ZDV�QDPHG�RQH�RI�WKH�
�����0RGHUQ�+HDOWKFDUH�7RS����,QQRYDWRUV��
7KLV� QDWLRQZLGH� UHFRJQLWLRQ� KRQRUV� OHDGHUV�
DFURVV� WKH� FRXQWU\�ZKR� DUH� LQVWLWXWLQJ� LQQR�
YDWLRQ� DQG� OHDGLQJ� WUDQVIRUPDWLYH� SURJUDPV�
WKDW�LPSURYH�FDUH�� 

6SHUQDO�LV�UHVSRQVLEOH�IRU�WKH�OHDGHUVKLS��
VWUDWHJ\�DQG�PDQDJHPHQW�RI�WKH�5:-%DUQD�
EDV�+HDOWK�:RPHQ¶V�6HUYLFH� OLQH��7KLV�QHW�
ZRUN�HQFRPSDVVHV�HLJKW�PDWHUQLW\�SURJUDPV�
VXSSRUWLQJ�DSSUR[LPDWHO\��������ELUWKV�HYH�
U\�\HDU�LQ�1HZ�-HUVH\��+HU�WDVNV�DQG�UHVSRQ�
VLELOLWLHV� LQFOXGH� DVVHVVLQJ� NH\� LVVXHV� DQG�
EXLOGLQJ�VXSSRUW�IRU�SROLF\�DJHQGD�UHODWHG�WR�
ZRPHQ¶V� DQG� IDPLO\� LVVXHV�� H[HFXWLQJ� VROX�
WLRQV� DQG� VWUDWHJLHV�� GHYHORSLQJ� DQG� PDLQ�
WDLQLQJ� SDUWQHUVKLSV� ZLWK� FRPPXQLW\-EDVHG�
RUJDQL]DWLRQV��FUHDWLQJ�HGXFDWLRQDO�SURJUDPV�
DV�ZHOO�DV�PHQWRULQJ�ZRPHQ¶V�VHUYLFHV�QXUV�
LQJ�OHDGHUV� 

6SHUQDO� OHDGV� WKH� 5:-%DUQDEDV� +HDOWK�
2%�&ROODERUDWLYH�� EULQJLQJ� WRJHWKHU� WKH� WRS�
PLQGV�LQ�REVWHWULFV�DFURVV�WKH�V\VWHP¶V�HLJKW�
ELUWKLQJ� KRVSLWDOV� WR� DGYRFDWH� IRU� ZRPHQ¶V�
KHDOWK�� ZHOOQHVV�� DQG� VDIHW\�� 7KLV� PXOWL-
GLVFLSOLQDU\�OHDGHUVKLS�WHDP�LV�FRPPLWWHG�WR�
HQGLQJ�SUHYHQWDEOH�PRUELGLW\��PRUWDOLW\��DQG�
UDFLDO� GLVSDULWLHV� LQ�PDWHUQLW\� FDUH�� 7KH�2%�

�&RQWLQXHG�RQ�SDJH���� 

DOOHJHV� WKDW� WKHVH� FKDQJHV�
KDYH� DOUHDG\� GLVUXSWHG� YLWDO�
PDLO� VHUYLFHV� DQG� FRXOG�
KDPSHU� 1HZ� -HUVH\¶V� DG�
PLQLVWUDWLRQ� RI� WKH� XSFRP�
LQJ�HOHFWLRQ��ZKLFK�ZLOO� SUL�
PDULO\�XVH�PDLO-LQ�EDOORWV�WR�
SURWHFW�YRWHUV�IURP�&29,'-
��� 

,Q� D� FRPSODLQW� ILOHG� LQ�
8�6�� 'LVWULFW� &RXUW� IRU� WKH�
'LVWULFW� RI� &ROXPELD�� WKH�
SODLQWLIIV� FRQWHQG� WKDW� WKH�
FKDQJHV� -� LQFOXGLQJ�GLVPDQ�
WOLQJ� KXQGUHGV� RI� PDLO-
VRUWLQJ� PDFKLQHV�� UHGXFLQJ�
WKH� QXPEHU� RI� PDLOER[HV�
DYDLODEOH� WR� WKH� SXEOLF�� DQG�
UROOLQJ� EDFN� SRVWDO� ZRUNHU�
RYHUWLPH� -� DUH� XQODZIXO� EH�
FDXVH� WKH\�ZHUH� LPSOHPHQW�
HG�ZLWKRXW�D�UHTXLUHG�SXEOLF�
KHDULQJ� EHIRUH� WKH� 3RVWDO�
5HJXODWRU\�&RPPLVVLRQ� 

7KH� ODZVXLW� DOVR� FRQ�
WHQGV� WKDW� WKH�FKDQJHV� -� DQG�
WKH� UHVXOWDQW� QDWLRQZLGH�
PDLO� VHUYLFH� VORZGRZQ� -�
UHSUHVHQW� DQ� DEGLFDWLRQ� RI�
WKH� 8636¶V� PLVVLRQ�� FRXOG�
EH�KDUPIXO� WR� VRPH� LQGLYLG�

XDOV� ZKR� UHFHLYH� PHGLFD�
WLRQV�DQG�RWKHU�SURGXFWV�FULW�
LFDO� WR� WKHLU� KHDOWK� YLD� WKH�
PDLO�� DQG� YLRODWH� WKH� (OHF�
WLRQV� &ODXVH� RI� WKH� 8�6��
&RQVWLWXWLRQ� E\� LQWHUIHULQJ�
ZLWK� WKH�6WDWHV¶� DXWKRULW\� WR�
VHW�UXOHV�IRU�WKH�HOHFWLRQ� 

³9RWLQJ� E\�PDLO� LV� VDIH��
VHFXUH�� DQG� UHOLDEOH� DQG� ZH�
LQWHQG�WR�NHHS�LW�WKDW�ZD\�IRU�
1HZ� -HUVH\DQV�� $PHULFDQV�
ZLOO� YRWH� E\� PDLO� LQ� UHFRUG�
QXPEHUV� WKLV�1RYHPEHU�DQG�
WKH� 3RVWDO� 6HUYLFH¶V� GUD�
PDWLF� FKDQJHV� WKUHDWHQ� WR�
GLVHQIUDQFKLVH�YRWHUV�E\�GLV�
UXSWLQJ� PDLO� VHUYLFH�� :H�
ZLOO� FRQWLQXH� ZRUNLQJ� ZLWK�
RWKHU� VWDWH� $WWRUQH\V� *HQ�
HUDO� WR� SURWHFW� WKH� HOHFWLRQ�
DQG�YRWHU�ULJKWV�´�VDLG�$WWRU�
QH\�*HQHUDO�*UHZDO� 

³,Q� DGGLWLRQ�´� $WWRUQH\�
*HQHUDO� *UHZDO� VDLG��
³FRXQWOHVV� SHRSOH� LQ� 1HZ�
-HUVH\�DQG�DFURVV�WKH�QDWLRQ��
LQFOXGLQJ� VRPH� RI� RXU�PRVW�
YXOQHUDEOH� FLWL]HQV�� UHO\� RQ�
WKH� PDLO� IRU� SUHVFULSWLRQ�
GUXJV� DQG� RWKHU� WKLQJV� WKDW�
KHOS� WKHP� VXUYLYH�� 'XULQJ�
WKLV�FULWLFDO� WLPH��$PHULFDQV�
GHVHUYH� EHWWHU� WKDQ� D� PDLO�

VORZ-GRZQ� URRWHG� LQ� SROLWL�
FDO�JDPHVPDQVKLS�´ 

/HG�E\�1HZ�<RUN�$WWRU�
QH\� *HQHUDO� /HWLWLD� -DPHV��
WKH� ODZVXLW� QRWHV� WKDW� XQGHU�
WKH�8636¶V�XQLYHUVDO�VHUYLFH�
REOLJDWLRQ�� WKH� DJHQF\�KDV� D�
³OHJDO�PDQGDWH´� WR� VHUYH� DOO�
DUHDV� RI� WKH� FRXQWU\�� DQG�
WKDW� LWV� KLVWRULF� FRPPLWPHQW�
KDV� EHHQ� WR� HQVXUH� WKDW� ³QR�
$PHULFDQV�DUH�XQDEOH� WR�DF�
FHVV�WKH�PDLO�´ 

7KH�FRPSODLQW�DOVR�QRWHV�
WKDW� RQH� RI� WKH� 3RVWDO� 6HU�
YLFH¶V� ³PRVW� FULWLFDO� IXQF�
WLRQV´� LV� WR� VXSSRUW� IHGHUDO��
6WDWH� DQG� ORFDO� HOHFWLRQV�
DFURVV� WKH� FRXQWU\� WKURXJK�
WKH� GHOLYHU\� RI� FULWLFDO� HOHF�
WLRQ� PDWHULDOV� VXFK� DV� EDO�
ORWV��YRWHU�UHJLVWUDWLRQ�FDUGV��
DEVHQWHH� DSSOLFDWLRQV� DQG�
SROOLQJ�SODFH�QRWLILFDWLRQV� 

$VVHUWLQJ� WKDW� WKH�8636�
OHDGHUVKLS� KDV� UHGXFHG� SXE�
OLF� DFFHVV� WR� PDLO� VHUYLFH�
DQG� HVVHQWLDOO\� LQVWLWXWLRQDO�
L]HG� GHOD\V� LQ� PDLO� SUR�
FHVVLQJ� DQG� VRUWLQJ�� WKH�
FRPSODLQW� DOOHJHV� KDUPV� WR�
ERWK� WKH� SODLQWLII� JRYHUQ�
PHQWV� DQG� WKHLU� UHVLGHQWV��
)RU� LQVWDQFH�� WKH� FRPSODLQW�

1(:�-(56(<�68(6 

75803�$'0,1,675$7,21� 

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH���� 



 

1(:$5.� -� 5HODWLYHV�� IULHQGV�
DQG� FROOHDJXHV� RI� -RKQQLH�
/DWWQHU�� ���� KDYH� VFKHGXOHG� D�
PHPRULDO� IRU� WKH� SXEOLF� HGXFD�
WLRQ� DGYRFDWH� IRU� �-�� S�P��$XJ��
���DW�-HUVH\�&LW\
V�:DWVRQ�0RU�
WXDU\�6HUYLFH�����*LIIRUG�$YH� 

(&32� GHWHFWLYHV� DUH� PHDQ�
ZKLOH�SXUVXLQJ�DQ\�OHDGV�WR�ZKR�
HYHU� KDG� D� YLROHQW� FRQIURQWDWLRQ�
ZLWK� /DWWQHU� LQ� KLV� 1RUWK�:DUG�
DSDUWPHQW�EHIRUH�$XJ������$�UHO�
DWLYH�� DIWHU� VHYHUDO� GD\V� RI� QR�
UHVSRQVH�� IRXQG� KLP� GXULQJ� D�
ZHOIDUH�FKHFN� 

/DWWQHU�� D� 0W�� 2OLYH�� 1�&��
QDWLYH�ZKR�PRYHG�KHUH� LQ�������
PD\� EH� EHVW� NQRZQ� WKURXJK� WKH�
3DUHQWV�8QLILHG�IRU�/RFDO�6FKRRO�
(GXFDWLRQ� �38/6(�� KH� FR-
IRXQGHG�ZLWK�6KDURQ�6PLWK� 

38/6(� RUJDQL]HG� D� ER\FRWW�
RI�WKH�1HZDUN�3XEOLF�6FKRROV�LQ�
������ 7KH� 1HZ� -HUVH\� 'HSDUW�
PHQW� RI� (GXFDWLRQ
V� 2IILFH� RI�
&LYLO� 5LJKWV� IRXQG� YDOLG�
38/6(
V� ����� DQG� ����� FRP�
SODLQWV� WKDW�136
� �2QH�1HZDUN��
SODQ�RI�VFKRRO�FRQVROLGDWLRQ�DQG�
FORVLQJV� KDG� SDUWLFXODUO\� GLV�
FULPLQDWHG� DJDLQVW� $IULFDQ�
$PHULFDQ�DQG�VSHFLDO�QHHGV�VWX�
GHQWV� 

/DWWQHU� ZDV� D� IUHTXHQW� HGX�
FDWLRQ�SDQHOLVW��SXEOLF�VSHDNHU�DW�
136� %RDUG� RI� (GXFDWLRQ� PHHW�
LQJV��5XWJHUV�$EERWW�/HDGHUVKLS�
,QVWLWXWH� FODVV� DWWHQGHH� DQG� GH�
PRQVWUDWRU�� � 7KH� ����� 1%2(�
LQGHSHQGHQW� FDQGLGDWH� OHDUQHG�
KLV� DFWLYLVP� VNLOOV� DW� 6DQ� )UDQ�
FLVFR
V� 0LGZHVW� $FDGHP\� LQ�
����� 

�-RKQQLH� /DWWQHU� ZDV� D� JHQ�
WOHPDQ�ZKR�ZRUNHG�WLUHOHVVO\�IRU�
1HZDUN� VFKRRO� VWXGHQWV��� VDLG�
3HRSOH
V� 2UJDQL]DWLRQ� IRU� 3UR�
JUHVV�3UHVLGHQW�/DZUHQFH�+DPP�
$XJ�� ���� �:KDW� FRQFHUQV� PH� LV�
WKDW�KLV�GHDWK�LV�EHLQJ�FRQVLGHUHG�

DV�P\VWHULRXV�� 
(&32��DV�RI���S�P��$XJ������

VWLOO� OLVWV� /DWWQHU
V� GHDWK� DV�
�VXVSLFLRXV��� /DWWQHU�� ZKR� KDG�
QR�ELRORJLFDO�FKLOGUHQ��KDV�FDOOHG�
136
� VRPH� ������� VWXGHQWV� DV�
KLV�FKLOGUHQ� 

 
,59,1*721� -� $� IXQHUDO� IRU�
����-��� FRXQFLOPDQ� -RVHSK� 3��
*DOOX]]L�� ���� ZDV� VFKHGXOHG� IRU�
8QLRQ
V� *DODQWH� )XQHUDO� +RPH��
IROORZHG� E\� D� 0DVV� DW� 6SULQJ�
ILHOG
V�6W�� -DPHV�&KXUFK�DQG�HQ�
WRPEPHQW� DW� +ROO\ZRRG� &HPH�
WHU\�DW�8QLRQ��$XJ����� 

*DOOX]]L�-�ZKR�DOVR�VHUYHG�DV�
(VVH[� &RXQW\�� 7UHDVXUHU� DQG�
EXGJHW� FRQVXOWDQW� WR� WKH� FRXQW\�
ERDUG� RI� IUHHKROGHUV����-��� -�
GLHG� DW� KLV� 6SULQJILHOG� KRPH�
$XJ����� 

7KH� 1HZDUN� QDWLYH� PRYHG�
KHUH� DIWHU� PDUU\LQJ� /RUUDLQH�
'LVWHIDQR� DQG� RSHQHG� KLV� DF�
FRXQWLQJ� SUDFWLFH� LQ� ������ +H�
ZDV� ILUVW� HOHFWHG� DV� ,UYLQJWRQ
V�
:HVW�:DUG�&RXQFLOPDQ�LQ�������
UH-HOHFWHG� LQ� ����� DQG� ��� DQG�
KDG� VHUYHG� DV� FRXQFLO� SUHVLGHQW�
DORQJ�WKH�ZD\� 

$IWHU� XQVXFFHVVIXO� UXQV� IRU�
VWDWH� DVVHPEO\PDQ� �LQ� ������
VWDWH� VHQDWRU� ������� DQG� FRXQW\�
5HSXEOLFDQ� FKDLUPDQ� ��������
*DOOX]]L� VZLWFKHG� WR� WKH�'HPR�
FUDWLF� SDUW\� WR� VXSSRUW� +LOOVLGHU�
$OH[DQGHU�0DQ]D
V� 8�6�� VHQDWR�
ULDO� DWWHPSW� LQ� ������ +LV� QHZ�
SDUW\�DIILOLDWLRQ�RSHQHG�DFFHVV�WR�
WKH�&RXQW\�+DOO�RI�5HFRUGV�MREV� 

$� IHGHUDO� MXU\� LQ� 1HZDUN�
IRXQG� *DOOX]]L� JXLOW\� RI� ���
FRXQWV�RI�EULEHU\�DQG�PDLO�IUDXG�
$SULO� ���� ����� DQG� ZDV� VHQ�
WHQFHG� IRU� D� ��-PRQWK� IHGHUDO�
MDLO� WHUP�� +H� ZDV� DFFXVHG� RI�
VWHHULQJ� ���� PLOOLRQ� ZRUWK� RI�
FRXQW\� DQG� PXQLFLSDO� ERQG� LV�
VXHV��LQFOXGLQJ�,UYLQJWRQ��WR�)LUVW�
)LGHOLW\� %DQN� DQG� *LEUDOWDU� 6H�
FXULWLHV�IRU�NLFNEDFNV� 

*DOOX]]L�� D� &HQWUDO� +LJK�
6FKRRO� �&ODVV� RI� ������ DQG�8S�
VDOD� &ROOHJH� ������� JUDGXDWH��
VHUYHG� LQ� WKH� 8�6�� 1DY\� GXULQJ�
WKH� .RUHDQ� &RQIOLFW� IRU� IRXU�
\HDUV� 

6RQV� -RVHSK� $�� DQG� -RKQ��
GDXJKWHU� 3DWULFLD� &DOOX]]L-
+ROPHV�� JUDQGFKLOGUHQ� -RVHSK�
DQG�9LHQQD�+ROPHV� DQG� EURWKHU�
$QWKRQ\� *DOOX]]L� DUH� DOVR�
DPRQJ� KLV� VXUYLYRUV�� 0HPRULDO�
GRQDWLRQV�PD\�EH�PDLH�WR�&HQWHU�
IRU�+RSH�+RVSLFH�� �����5DULWDQ�
5G��6FRWFK�3ODLQV�������� 

 
($67� 25$1*(� -� 6RPH� ����

SHRSOH��PRVWO\�KLJK�VFKRROHUV� LQ�
WKH�FLW\
V�6XPPHU�:RUN�([SHUL�
HQFH�3URJUDP��PDUFKHG�IURP�WKH�
6XVVH[��$YHQXH��0DOO�DQG�KHOG�D�
�-HUVH\� :DQWV� -XVWLFH�� UDOO\� RQ�
&LW\�+DOO�3OD]D�$XJ����� 

7KH\� PRUH� WKDQ� GHFULHG� WKH�
0D\����GHDWK�RI�D�PRWRULVW�GXU�
LQJ�DQ�HQFRXQWHU�ZLWK�D�1HZ�-HU�
VH\� 6WDWH� 3ROLFH� WURRSHU� DORQJ� D�
%XUOLQJWRQ�&RXQW\�VWUHWFK�RI�WKH�
*DUGHQ�6WDWH�3DUNZD\� 

7KH�VWXGHQW�DQG�DGXOW�FRRUGL�
QDWRUV�EURXJKW�:LOOLDP�2��:DJ�
VWDII� ,,,�� (VT��� WKH� DWWRUQH\� RI�
0DXULFH�*RUGRQ�� -U�
V� IDPLO\�� WR�
WDON� DERXW� WKH� FDVH�� 7KH\� HQ�
GRUVHG� WKH� *RUGRQ� IDPLO\
V� GH�
PDQGV�IRU�DQ� LQYHVWLJDWLRQ� LQGH�
SHQGHQW�RI�WKH�1HZ�-HUVH\�$WWRU�
QH\� *HQHUDO
V� RIILFH� DQG�
�LPPHGLDWH�� UHOHDVH�RI�*RUGRQ
V�
DXWRSV\�DQG�WR[LFRORJ\�UHSRUWV� 

7KRVH�ZKR�ZDWFKHG� WKH�(DVW�
2UDQJH� 3ROLFH� 'HSDUWPHQW-
HVFRUWHG� PDUFK� DQG� VXEVHTXHQW�
UDOO\� WKDW� :HGQHVGD\� DIWHUQRRQ�
DOVR� ZLWQHVVHG� WKH� FXOPLQDWLRQ�
RI�6:(3
V�VRFLDO�MXVWLFH�FRPSR�
QHQW� 

6:(3� LV� D� VHDVRQDO� FROOHJH�
DQG� FDUHHU� SUHSDUDWLRQ� SURJUDP�
IRU� ���� ��-WR-��-\HDU-ROGV�� 7KH�
0D\RU
V� 2IILFH� RI� (PSOR\PHQW�
DQG� 7UDLQLQJ� GLYLVLRQ�� ZLWK� WKH�
6HWRQ�+DOO�8QLYHUVLW\�6FKRRO� RI�
6RFLDO� :RUN�� DGGHG� WKH� VRFLDO�
MXVWLFH�FRPSRQHQW�LQ�WKH�ZDNH�RI�
*RUGRQ� DQG� *HRUJH� )OR\G
V�
GHDWKV� DW� WKH� KDQGV� RI� ODZ� HQ�
IRUFHPHQW� ��� KRXUV� DSDUW� 0D\�
��-��� 

:DJVWDII�� RQ� RQH� KDQG�� DS�
SODXGHG� ODVW� \HDU
V� OHJLVODWLRQ�
ZKHUH� WKH� $*
V� RIILFH� LQGH�
SHQGHQWO\� LQYHVWLJDWHG� DQ\�
GHDWKV�RI�SHRSOH�DW� WKH�KDQGV�RI�
ODZ� HQIRUFHUV�� 7KH� DWWRUQH\� LV�
FDOOLQJ� IRU� $*� *XUELU� *UHZDO
V�
SURVHFXWRUV� WR�KDQG�RII� WKH�*RU�
GRQ� LQYHVWLJDWLRQ�VLQFH� WKH�6WDWH�
3ROLFH� GLUHFWO\� DQVZHUV� WR� WKH�
$*� DQG� WKHUHIRUH� D� FRQIOLFW� RI�
LQWHUHVW� 

7KH� $XJ�� ��� MXVWLFH� HYHQW�
DQG� WKH� $XJ�� ��� VHDVRQ-HQGLQJ�
6:(3)HVW�KHUH�ZHUH�RQH�RI� WKH�
UDUH�WLPHV�WKH�VWXGHQWV�FRXOG�SHU�
VRQDOO\� JDWKHU�� 7KLV� VXPPHU��
EHFDXVH� RI� SDQGHPLF� VRFLDO� GLV�
WDQFLQJ��EHFDPH�D�PRVWO\�RQ-OLQH�
9LUWXDO-6:(3� 

 
25$1*(� -�$�5DKZD\�PDQ��DV�
RI� $XJ�� ���� EHFDPH� WKH� ODWHVW�
SHUVRQ� FDXJKW� LQ� WKH� 8�6�� 'H�
SDUWPHQW� RI� -XVWLFH� DQG� )%,
V�
IRXU-\HDU� LQYHVWLJDWLRQ� RI� 2U�
DQJH�&LW\�+DOO�DQG�2UDQJH�3XE�

OLF� /LEUDU\� ILQDQFHV� DQG� FRQ�
WUDFWV� 

-HDQPDULH� =DKRUH�� ���� VDLG�
8�6��$WWRUQH\�&UDLJ�&DUSHQLWR�LQ�
1HZDUN� WKDW� :HGQHVGD\� DIWHU�
QRRQ�� ZDV� LQGLFWHG� RQ� WZR�
FRXQWV�RI�ZLUH�IUDXG�DQG�D�FRXQW�
RI� �PDNLQJ� FRUUXSW� SD\PHQWV� WR�
DQ� DJHQW� RI� D� ORFDO� JRYHUQPHQW�
UHFHLYLQJ� IHGHUDO� IXQGV��� 7KH�
FRPSXWHU� FRQVXOWDQW
V� XQVHDOHG�
JUDQG�MXU\�LQGLFWPHQW�DOVR�OLVWV�D�
FRXQW� RI� �YLRODWLQJ� WKH� 7UDYHO�
$FW�WR�FDUU\�RQ�EULEHU\�� 

=DKRUH�� DFFRUGLQJ� WR� WKH� LQ�
GLFWPHQW� KDG� DSSURDFKHG�
�,QGLYLGXDO�2QH��LQ�HDUO\�$XJXVW�
����� DERXW� ODQGLQJ� D� FLW\� FRQ�
WUDFW�LQ�H[FKDQJH�IRU�D�NLFNEDFN��
�,�2QH���RQ�$XJ������LQIRUPHG��D�
0XQLFLSDO� &RXUW� RIILFLDO�� DQG� D�
�3ROLFH�'HSDUWPHQW�RIILFLDO��WKDW�
WKH�)UHGGLH�3ROKLOO�/DZ�DQG�-XV�
WLFH� &RPSOH[� �KDG� D� FRPSXWHU�
V\VWHP� YXOQHUDELOLW\�� WKDW� QHHG�
HG�D�QHZ�QHWZRUN��DV�LWV�UHPHG\� 

�,� 2QH��� FRQWLQXHG� WKH� LQ�
GLFWPHQW�� GUDIWHG� D� ���������
HPHUJHQF\� QR� ELG� FRQWUDFW� IRU�
-=1HWWHFK�DQG�VXEPLWWHG�LW�WR��D�
&LW\� RIILFLDO�� LQ� WKH� PXQLFLSDO�
FOHUN
V� RIILFH� DV� D� ODWH� VWDUWHU� WR�
WKH�&LW\�&RXQFLO
V�$XJ�����PHHW�
LQJ� 

�,� 2QH�� H[SODLQHG� WKH� QHHG�
IRU� WKH� VDLG� FRQWUDFW�� 7KH� FRXQ�
FLO�� DIWHU� VHYHUDO� TXHVWLRQV� UH�
JDUGLQJ� WKH� �ZDONHG-RQ�� ELOO��
DXWKRUL]HG�WKH�DZDUGLQJ�RQ�D��-��
YRWH���,�2QH��� WKH�QH[W�GD\��VHQW�
D� EODQNHW� SXUFKDVH� RUIGHU� WR�
-=1HWWHFK� 

=DKRUH�� RQ� 6HSW�� ���� VHQW� D�
��������� LQYRLFH� EDFN� WR� �,�
2QH�� IRU� WKH�SURMHFW
V� ILUVW� VWDJH�
DQG�DVNHG�� �GR�\RX�ZDQW�D�FRS\�
VHQW� WR� \RX"�� ,W� ZRXOG� EH� WKH�
ILUVW� RI� WKUHH� SD\PHQWV� RI� WKH�
���������WKH�FLW\�ZRXOG�PDNH�WR�
-=1HWWHFK�=DKRUH� WKURXJK� 1RY��
��� 

7KH� LQGLFWPHQW� VWDWHV� WKDW�
=DKRUH�XVHG��������� LQ�FDVK��RI�
�������� ZLWKGUDZQ� IURP� KLV�
EDQN�DFFRXQW�1RY�����DQG�����WR�
SD\� �,� 2QH��� =DKRUH�� ZKR� ZDV�
DUUHVWHG��FKDUJHG�DQG�UHOHDVHG�RQ�
D� ���������XQVHFXUHG� ERQG�� KDV�
D� SHQGLQJ� DUUDLJQPHQW� EHIRUH�
8�6�� 0DJLVWUDWH� -XGJH� .HYLQ�
0F1XOW\� 

 
:(67�25$1*(� -�&RPPXQLW\�
&RDFK� ��� ZLOO� QRW� EH� UXQQLQJ�
GXULQJ� /DERU� 'D\�� 6HSW�� ��� QRU�
UXQQLQJ�DIWHUQRRQ��KROLGD\�JHWD�
ZD\��UXQV�6HSW���� 

&RDFK86$� 'LVSDWFK� 6XSHU�
�&RQWLQXHG�RQ�SDJH���� 

',6&/$,0(5�� 7KH� IROORZLQJ�
LWHPV�DUH�SULPDULO\�GUDZQ�IURP�ILUVW�
UHVSRQGHUV�� 5HVSRQGHUV
� DFFRXQWV�
PD\�QRW�EH�WKHLU�IXOO�DFWLYLW\�UDQJH��
*UDQG� MXULHV� KDQG� GRZQ� LQGLFW�
PHQWV� ZKHQ� HYLGHQFH� SUHVHQWHG�
WKHP� ZDUUDQW� D� WULDO�� 1DPHG� VXV�
SHFWV�GHIHQGDQWV� DUH� LQQRFHQW� XQWLO�
SURYHQ� JXLOW\� EH\RQG� D� UHDVRQDEOH�
GRXEW�LQ�D�FRXUW�RI�ODZ�� 
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:$6+,1*721� -�2Q�$XJ������
WKH�8�6��)RRG�DQG�'UXJ�$GPLQ�
LVWUDWLRQ� LVVXHG� DQ� HPHUJHQF\�
XVH�DXWKRUL]DWLRQ� �(8$�� IRU� LQ�
YHVWLJDWLRQDO� FRQYDOHVFHQW� SODV�
PD�IRU�WKH�WUHDWPHQW�RI�&29,'-
��� LQ� KRVSLWDOL]HG� SDWLHQWV� DV�
SDUW� RI� WKH� DJHQF\¶V� RQJRLQJ�
HIIRUWV�WR�ILJKW�&29,'-���� 

%DVHG� RQ� VFLHQWLILF� HYL�
GHQFH� DYDLODEOH�� WKH� )'$� FRQ�
FOXGHG�� DV� RXWOLQHG� LQ� LWV� GHFL�
VLRQ�PHPRUDQGXP�� WKLV�SURGXFW�
PD\� EH� HIIHFWLYH� LQ� WUHDWLQJ�
&29,'-��� DQG� WKDW� WKH� NQRZQ�
DQG� SRWHQWLDO� EHQHILWV� RI� WKH�
SURGXFW� RXWZHLJK� WKH� NQRZQ�
DQG� SRWHQWLDO� ULVNV� RI� WKH� SURG�
XFW� 

7KLV� DFWLRQ� IROORZV� WKH�
)'$¶V� H[WHQVLYH� UHYLHZ� RI� WKH�
VFLHQFH�DQG�GDWD�JHQHUDWHG�RYHU�
WKH� SDVW� VHYHUDO� PRQWKV� VWHP�
PLQJ� IURP� HIIRUWV� WR� IDFLOLWDWH�
HPHUJHQF\� DFFHVV� WR� FRQYDOHV�
FHQW�SODVPD�IRU�SDWLHQWV�DV�FOLQL�
FDO� WULDOV� WR�GHILQLWLYHO\�GHPRQ�
VWUDWH�VDIHW\�DQG�HIILFDF\�UHPDLQ�
RQJRLQJ� 

7KH� (8$� DXWKRUL]HV� WKH�
GLVWULEXWLRQ� RI� &29,'-��� FRQ�
YDOHVFHQW�SODVPD�LQ�WKH�8�6��DQG�
LWV�DGPLQLVWUDWLRQ�E\�KHDOWK�FDUH�
SURYLGHUV�� DV� DSSURSULDWH�� WR�
WUHDW� VXVSHFWHG� RU� ODERUDWRU\-
FRQILUPHG�&29,'-��� LQ� KRVSL�
WDOL]HG� SDWLHQWV� ZLWK� &29,'-
��� 

³7KH� )'$¶V� HPHUJHQF\�
DXWKRUL]DWLRQ� IRU� FRQYDOHVFHQW�
SODVPD� LV� D� PLOHVWRQH� DFKLHYH�

PHQW� LQ� 3UHVLGHQW� 7UXPS¶V� HI�
IRUWV�WR�VDYH�OLYHV�IURP�&29,'-
���´�VDLG�$OH[�$]DU��+HDOWK�DQG�
+XPDQ� 6HUYLFHV� 6HFUHWDU\��
³7KH� 7UXPS� $GPLQLVWUDWLRQ�
UHFRJQL]HG�WKH�SRWHQWLDO�RI�FRQ�
YDOHVFHQW� SODVPD� HDUO\� RQ��
0RQWKV�DJR��WKH�)'$��%$5'$��
DQG�SULYDWH�SDUWQHUV�EHJDQ�ZRUN�
RQ� PDNLQJ� WKLV� SURGXFW� DYDLOD�
EOH� DFURVV� WKH� FRXQWU\� ZKLOH�
FRQWLQXLQJ� WR� HYDOXDWH� GDWD�
WKURXJK�FOLQLFDO�WULDOV��2XU�ZRUN�
RQ�FRQYDOHVFHQW�SODVPD�KDV�GH�
OLYHUHG� EURDGHU� DFFHVV� WR� WKH�
SURGXFW� WKDQ� LV�DYDLODEOH� LQ�DQ\�
RWKHU�FRXQWU\�DQG�UHDFKHG�PRUH�
WKDQ� ������� $PHULFDQ� SDWLHQWV�
VR�IDU��:H�DUH�GHHSO\�JUDWHIXO�WR�
$PHULFDQV� ZKR� KDYH� DOUHDG\�
GRQDWHG� DQG� HQFRXUDJH� LQGLYLG�
XDOV� ZKR� KDYH� UHFRYHUHG� IURP�
&29,'-���WR�FRQVLGHU�GRQDWLQJ�
FRQYDOHVFHQW�SODVPD�´ 

³,�DP�FRPPLWWHG� WR� UHOHDV�
LQJ� VDIH� DQG� SRWHQWLDOO\� KHOSIXO�
WUHDWPHQWV� IRU� &29,'-��� DV�
TXLFNO\� DV� SRVVLEOH� LQ� RUGHU� WR�
VDYH�OLYHV��:H¶UH�HQFRXUDJHG�E\�
WKH� HDUO\� SURPLVLQJ� GDWD� WKDW�
ZH¶YH� VHHQ� DERXW� FRQYDOHVFHQW�
SODVPD�� 7KH� GDWD� IURP� VWXGLHV�
FRQGXFWHG� WKLV� \HDU� VKRZV� WKDW�
SODVPD� IURP� SDWLHQWV� ZKR¶YH�
UHFRYHUHG� IURP� &29,'-��� KDV�
WKH� SRWHQWLDO� WR� KHOS� WUHDW� WKRVH�
ZKR� DUH� VXIIHULQJ� IURP� WKH� HI�
IHFWV� RI� JHWWLQJ� WKLV� WHUULEOH� YL�
UXV�´� VDLG� 6WHSKHQ� 0�� +DKQ��
0�'��� )'$�&RPPLVVLRQHU�� ³$W�
WKH�VDPH�WLPH��ZH�ZLOO�FRQWLQXH�

WR�ZRUN�ZLWK�UHVHDUFKHUV� WR�FRQ�
WLQXH� UDQGRPL]HG� FOLQLFDO� WULDOV�
WR�VWXG\�WKH�VDIHW\�DQG�HIIHFWLYH�
QHVV� RI� FRQYDOHVFHQW� SODVPD� LQ�
WUHDWLQJ� SDWLHQWV� LQIHFWHG� ZLWK�
WKH�QRYHO�FRURQDYLUXV�´ 

 
6FLHQWLILF�(YLGHQFH�RQ� 
&RQYDOHVFHQW�3ODVPD 

 
%DVHG� RQ� DQ� HYDOXDWLRQ� RI�

WKH�(8$�FULWHULD�DQG� WKH� WRWDOLW\�
RI� WKH� DYDLODEOH� VFLHQWLILF� HYL�
GHQFH�� WKH�)'$¶V�&HQWHU� IRU�%L�
RORJLFV�(YDOXDWLRQ�DQG�5HVHDUFK�
GHWHUPLQHG�WKDW�WKH�VWDWXWRU\�FUL�
WHULD� IRU� LVVXLQJ�DQ�(8$�FULWHULD�
ZHUH�PHW� 

7KH�)'$�GHWHUPLQHG� WKDW� LW�
LV� UHDVRQDEOH� WR� EHOLHYH� WKDW�
&29,'-��� FRQYDOHVFHQW� SODVPD�
PD\�EH�HIIHFWLYH�LQ�OHVVHQLQJ�WKH�
VHYHULW\�RU� VKRUWHQLQJ� WKH� OHQJWK�
RI� &29,'-��� LOOQHVV� LQ� VRPH�
KRVSLWDOL]HG�SDWLHQWV��7KH�DJHQF\�
DOVR� GHWHUPLQHG� WKDW� WKH� NQRZQ�
DQG� SRWHQWLDO� EHQHILWV� RI� WKH�
SURGXFW�� ZKHQ� XVHG� WR� WUHDW�
&29,'-����RXWZHLJK�WKH�NQRZQ�
DQG�SRWHQWLDO�ULVNV�RI�WKH�SURGXFW�
DQG� WKDW� WKDW� WKHUH� DUH� QR� DGH�
TXDWH�� DSSURYHG�� DQG� DYDLODEOH�
DOWHUQDWLYH�WUHDWPHQWV� 

7KH�(8$�LV�QRW� LQWHQGHG� WR�
UHSODFH�UDQGRPL]HG�FOLQLFDO�WULDOV�
DQG�IDFLOLWDWLQJ�WKH�HQUROOPHQW�RI�
SDWLHQWV� LQWR� DQ\� RI� WKH� RQJRLQJ�
UDQGRPL]HG�FOLQLFDO�WULDOV�LV�FULWL�
FDOO\�LPSRUWDQW�IRU�WKH�GHILQLWLYH�
GHPRQVWUDWLRQ�RI�VDIHW\�DQG�HIIL�
FDF\�RI�&29,'-���FRQYDOHVFHQW�
SODVPD�� 7KH� )'$� FRQWLQXHV� WR�
UHFRPPHQG� WKDW� WKH� GHVLJQV� RI�
RQJRLQJ� UDQGRPL]HG� FOLQLFDO� WUL�
DOV� RI� &29,'-��� FRQYDOHVFHQW�
SODVPD� DQG� RWKHU� WKHUDSHXWLF�
DJHQWV� UHPDLQ� XQDOWHUHG�� DV�
&29,'-��� FRQYDOHVFHQW� SODVPD�
GRHV� QRW� \HW� UHSUHVHQW� D� QHZ�

VWDQGDUG� RI� FDUH� EDVHG� RQ� WKH�
FXUUHQW�DYDLODEOH�HYLGHQFH� 

 
7HUPV�RI�(8$ 

 
7KH� (8$� UHTXLUHV� WKDW� IDFW�

VKHHWV�SURYLGLQJ�LPSRUWDQW�LQIRU�
PDWLRQ� DERXW� XVLQJ� &29,'-���
FRQYDOHVFHQW� SODVPD� LQ� WUHDWLQJ�
&29,'-���EH�PDGH�DYDLODEOH� WR�
KHDOWK� FDUH� SURYLGHUV� DQG� SD�
WLHQWV�� LQFOXGLQJ� GRVLQJ� LQVWUXF�
WLRQV� DQG� SRWHQWLDO� VLGH� HIIHFWV��
3RVVLEOH� VLGH�HIIHFWV�RI�&29,'-
��� FRQYDOHVFHQW� SODVPD� LQFOXGH�
DOOHUJLF� UHDFWLRQV�� WUDQVIXVLRQ-
DVVRFLDWHG� FLUFXODWRU\� RYHUORDG��
DQG� WUDQVIXVLRQ� DVVRFLDWHG� OXQJ�
LQMXU\�� DV� ZHOO� DV� WKH� SRWHQWLDO�
IRU�WUDQVIXVLRQ-WUDQVPLWWHG�LQIHF�
WLRQV� 

 
0D\R�&OLQLF�([SDQGHG� 
$FFHVV�3URJUDP 

 
7KH�)'$�LQLWLDOO\�IDFLOLWDWHG�

DFFHVV� WR� FRQYDOHVFHQW� SODVPD�
IRU� WUHDWLQJ�&29,'-���E\�XVLQJ�
SDWKZD\V�WKDW�LQFOXGHG�WUDGLWLRQ�
DO� FOLQLFDO� WULDOV� DQG� HPHUJHQF\�
VLQJOH-SDWLHQW� LQYHVWLJDWLRQDO�
QHZ�GUXJ��,1'��DSSOLFDWLRQV�� 

$Q� ([SDQGHG� $FFHVV� 3UR�
JUDP� 'LVFODLPHU� IRU� FRQYDOHV�
FHQW�SODVPD�ZDV�LQLWLDWHG�LQ�HDUO\�
$SULO� WR� ILOO� DQ� XUJHQW� QHHG� WR�
SURYLGH�SDWLHQW�DFFHVV�WR�D�PHGL�
FDO� SURGXFW� RI� SRVVLEOH� EHQHILW�
GXULQJ� D� WLPH� WKDW� WKH�)'$�ZDV�
ZRUNLQJ� ZLWK� UHVHDUFKHUV� WR� ID�
FLOLWDWH� WKH� LQLWLDWLRQ� RI� UDQGRP�
L]HG� FOLQLFDO� WULDOV� WR� VWXG\� FRQ�
YDOHVFHQW�SODVPD�� 

$V�WKH�QXPEHU�RI�VLQJOH�SD�
WLHQW� ,1'� UHTXHVWV� VWDUWHG� WR�
QXPEHU�LQ�WKH�KXQGUHGV�RQ�D�GDL�
O\�EDVLV��WKH�)'$�ZRUNHG�FROODE�

�&RQWLQXHG�RQ�SDJH���� 
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6WRUP�'HVFHQGV�8SRQ�*XOI� 

 
,Q�D�\HDU�WKDW�VKRZV�QR�VLJQV�

RI�JLYLQJ�SHRSOH�D�EUHDN��PRWKHU�
QDWXUH� JRW� LQ� VRPH� VKRWV� RQ� WKH�
VRXWKHUQ�8�6� 

1RW� RQH�� EXW� WZR� V\VWHPV�
VOLG� LQWR� WKH�*XOI� RI�0H[LFR�� DV�
V\VWHPV� /DXUD� DQG� 0DUFR�
DFKLHYHG� QDPH� VWDWXV� IURP� WKH�
1DWLRQDO� :HDWKHU� 6HUYLFH�� 7KH�
ZKROH� GHYHORSPHQW� HQGHG� XS�
EHLQJ� D� JRRG� QHZV� �� EDG� QHZV�
VLWXDWLRQ��7KH�JRRG�QHZV��0DUFR�
HYHQWXDOO\� GLVVLSDWHG�� WKH� EDG�
QHZV�� WKDW� OHG� WR� /DXUD� EHFRP�
LQJ� PRUH� SRZHUIXO�� DV� LW� KDG�
PRUH�HQHUJ\�WR�IHHG�XSRQ� 

%\� WKH� WLPH� \RX� UHDG� WKLV��
/DXUD� ZLOO� KDYH� OLNHO\� EDWWHUHG�
WKH�/RXLVLDQD-7H[DV� UHJLRQ�ZLWK�
KLJK� ZLQGV�� VWRUP� VXUJH�� DQG�
SRXULQJ� UDLQV�� %HIRUH� WKH� F\�
FORQH� HYHQ� WRXFKHG� ODQG�� 3UHVL�
GHQW� 7UXPS� LVVXHG� (PHUJHQF\�
'HFODUDWLRQV�IRU�/RXLVLDQD��7H[�
DV��DQG�HYHQ�0LVVLVVLSSL� 

7KH� 3UHVLGHQW¶V� DFWLRQ� DX�
WKRUL]HG� WKH� 'HSDUWPHQW� RI�
+RPHODQG� 6HFXULW\�� )HGHUDO�
(PHUJHQF\� 0DQDJHPHQW� $JHQ�
F\� �)(0$��� WR� FRRUGLQDWH� DOO�
GLVDVWHU�UHOLHI�HIIRUWV�ZKLFK�KDYH�
WKH� SXUSRVH� RI� DOOHYLDWLQJ� WKH�
KDUGVKLS�DQG�VXIIHULQJ�FDXVHG�E\�
WKH�HPHUJHQF\�RQ� WKH� ORFDO�SRS�
XODWLRQ��DQG�WR�SURYLGH�DSSURSUL�
DWH�DVVLVWDQFH�IRU�UHTXLUHG�HPHU�
JHQF\� PHDVXUHV�� DXWKRUL]HG� XQ�
GHU� 7LWOH�9� RI� WKH� 6WDIIRUG�$FW��
WR�VDYH�OLYHV�DQG�WR�SURWHFW�SURS�
HUW\�DQG�SXEOLF�KHDOWK�DQG�VDIHW\��
DQG� WR� OHVVHQ� RU� DYHUW� WKH� WKUHDW�
RI�D�FDWDVWURSKH� 

 
(8523( 

 
(8�LQ�7DONV�ZLWK�$QRWKHU�

9DFFLQH�0DNHU� 
 
2Q� $XJ�� ���� WKH� (XURSHDQ�

&RPPLVVLRQ� KDV� FRQFOXGHG� H[�
SORUDWRU\� WDONV�ZLWK�0RGHUQD� WR�
SXUFKDVH� D� SRWHQWLDO� YDFFLQH�

DJDLQVW� &29,'-���� 0RGHUQD� LV�
WKH�ILIWK�FRPSDQ\�ZLWK�ZKLFK�WKH�
&RPPLVVLRQ� KDV� FRQFOXGHG�
WDONV�� IROORZLQJ� 6DQRIL-*6.� RQ�
-XO\� ���� -RKQVRQ�	� -RKQVRQ� RQ�
$XJ������&XUH9DF�RQ�$XJ������LQ�
DGGLWLRQ� WR� WKH� VLJQDWXUH� RI� DQ�
$GYDQFH� 3XUFKDVH� $JUHHPHQW�
ZLWK�$VWUD=HQHFD�RQ�$XJ����� 

7KH� HQYLVDJHG� FRQWUDFW� ZLWK�
0RGHUQD� ZRXOG� SURYLGH� IRU� WKH�
SRVVLELOLW\� IRU� DOO� (8� 0HPEHU�
6WDWHV�WR�SXUFKDVH�WKH�YDFFLQH��DV�
ZHOO� DV� WR� GRQDWH� WR� ORZHU� DQG�
PLGGOH� LQFRPH� FRXQWULHV� RU� UH-
GLUHFW�WR�(XURSHDQ�FRXQWULHV��,W�LV�
DQWLFLSDWHG� WKDW� WKH�&RPPLVVLRQ�
ZLOO� KDYH� D� FRQWUDFWXDO� IUDPH�
ZRUN�LQ�SODFH�IRU�WKH�LQLWLDO�SXU�
FKDVH�RI����PLOOLRQ�GRVHV�RQ�EH�
KDOI� RI� DOO� (8� 0HPEHU� 6WDWHV��
SOXV�DQ�RSWLRQ�WR�SXUFKDVH�XS�WR�
D� IXUWKHU����PLOOLRQ�GRVHV�� WR�EH�
VXSSOLHG� RQFH� D� YDFFLQH� KDV�
SURYHQ� WR� EH� VDIH� DQG� HIIHFWLYH�
DJDLQVW� &29,'-���� 7KH� &RP�
PLVVLRQ� SXUVXHV� LQWHQVLYH� GLV�
FXVVLRQV�ZLWK�RWKHU�YDFFLQH�PDQ�
XIDFWXUHUV� 

8UVXOD�YRQ�GHU�/H\HQ��3UHVL�
GHQW� RI� WKH� (XURSHDQ� &RPPLV�
VLRQ��VDLG��³$IWHU�LQWHQVH�QHJRWL�
DWLRQV�� WKH� (XURSHDQ� &RPPLV�
VLRQ� KDV� QRZ� FRQFOXGHG� WDONV�
ZLWK�D�ILIWK�SKDUPDFHXWLFDO�FRP�
SDQ\��WR�HQDEOH�UDSLG�DFFHVV�WR�D�
YDFFLQH� DJDLQVW� FRURQDYLUXV� IRU�
(XURSHDQV��:H�LQYHVW�LQ�FRPSD�
QLHV� XVLQJ� GLYHUVH� WHFKQRORJLHV��
WR� LQFUHDVH� RXU� FKDQFHV� WR� KDYH�
YDFFLQHV� WKDW�DUH� VDIH� DQG�HIIHF�
WLYH��:H�FRQWLQXH�WDONV�ZLWK�RWK�
HU� FRPSDQLHV� -� DV� ZH� ZDQW� WR�
PDNH�VXUH� WKDW�YDFFLQHV�DUH� UDS�
LGO\�DYDLODEOH�RQ�WKH�PDUNHW��(X�
URSHDQ� LQYHVWPHQWV� LQ� FRURQD�
YLUXV� YDFFLQHV� ZLOO� EHQHILW� WKH�
ZKROH� ZRUOG� DQG� ZLOO� KHOS� XV�
EHDW�WKLV�YLUXV�´ 

6WHOOD� .\ULDNLGHV�� &RPPLV�
VLRQHU�IRU�+HDOWK�DQG�)RRG�6DIH�
W\�� VDLG�� ³7RGD\
V� RXWFRPH� IRO�
ORZLQJ� WKH� WDONV� ZLWK� 0RGHUQD�
VKRZ� WKDW� ZH� GHOLYHU� RQ� RXU�
FRPPLWPHQW� WR� JHW� DFFHVV� WR� D�
VDIH� DQG� HIIHFWLYH� YDFFLQH�� ,� DP�
SOHDVHG� WR� VHH� WKDW� ZH� FRQWLQXH�
WR� IXOILO� RXU� WDUJHW� RI� KDYLQJ� D�
GLYHUVLILHG� SRUWIROLR� RI� YDFFLQHV�
-� D� QHFHVVLW\� WR� HQVXUH� HYHQWXDO�
VXFFHVV� DQG� SURWHFWLQJ� RXU� FLWL�
]HQV�DJDLQVW�FRURQDYLUXV�´ 

0RGHUQD� LV� D� 8�6�� EDVHG�
FRPSDQ\� SLRQHHULQJ� WKH� GHYHO�
RSPHQW� RI� D� QHZ� FODVV� RI� YDF�

FLQHV� EDVHG� RQ�PHVVHQJHU� 51$�
�P51$���P51$�SOD\V� D� IXQGD�
PHQWDO� UROH� LQ� KXPDQ� ELRORJ\��
WUDQVIHUULQJ� WKH� LQVWUXFWLRQV�
ZKLFK�GLUHFW�FHOOV�LQ�WKH�ERG\�WR�
PDNH� SURWHLQV�� LQFOXGLQJ� SUR�
WHLQV� WKDW� PD\� SUHYHQW� RU� ILJKW�
GLVHDVH� 

7KH� H[SORUDWRU\� WDONV� FRQ�
FOXGHG� DUH� LQWHQGHG� WR� UHVXOW� LQ�
DQ�$GYDQFH�3XUFKDVH�$JUHHPHQW�
WR� EH� ILQDQFHG� ZLWK� WKH� (PHU�
JHQF\�6XSSRUW�,QVWUXPHQW��ZKLFK�
KDV� IXQGV� GHGLFDWHG� WR� WKH� FUHD�
WLRQ� RI� D� SRUWIROLR� RI� SRWHQWLDO�
YDFFLQHV� ZLWK� GLIIHUHQW� SURILOHV�
DQG� SURGXFHG� E\� GLIIHUHQW� FRP�
SDQLHV� 

 
&$5,%%($1� 

 
$127+(5�3XHUWR�5LFDQ� 

/HJLVODWRU�,QGLFWHG� 
 
$Q� 2Q� $XJ�� ���� D� IHGHUDO�

JUDQG� MXU\� LQ� WKH� 'LVWULFW� RI�
3XHUWR� 5LFR� UHWXUQHG� DQ� HLJKW-
FRXQW� LQGLFWPHQW�DJDLQVW� OHJLVOD�
WRU�1HOVRQ�'HO�9DOOH�&RORQ��'HO�
9DOOH� &RORQ��� D� PHPEHU� RI� WKH�
3XHUWR�5LFR�+RXVH�RI�5HSUHVHQW�
DWLYHV��DV�ZHOO�DV�WZR�RI�KLV�HP�
SOR\HHV��1LFNROOH�6DQWRV-(VWUDGD�
�6DQWRV��DQG�KHU�PRWKHU�0LOGUHG�
(VWUDGD-5RMDV��(VWUDGD���IRU�WKHLU�
DOOHJHG� SDUWLFLSDWLRQ� LQ� D� PXOWL-
\HDU�WKHIW��EULEHU\��DQG�NLFNEDFN�
FRQVSLUDF\� 

7KH� LQGLFWPHQW� FKDUJHV� 'HO�
9DOOH�&RORQ��6DQWRV��DQG�(VWUDGD�
ZLWK�FRQVSLUDF\�DV�ZHOO� DV� WKHIW��
EULEHU\�� DQG� NLFNEDFNV� FRQFHUQ�
LQJ� SURJUDPV� UHFHLYLQJ� IHGHUDO�
IXQGV��'HO�9DOOH�&RORQ�LV�IDFLQJ�
WZR� DGGLWLRQDO� FRXQWV� RI� KRQHVW�
VHUYLFHV� ZLUH� IUDXG�� DQG� RQH�
FRXQW� RI� REVWUXFWLRQ� RI� MXVWLFH�
IRU� GHVWUR\LQJ� GDWD� RQ� KLV� FHOO�
SKRQH� 

$FFRUGLQJ� WR� WKH� DOOHJDWLRQV�
LQ� WKH� LQGLFWPHQW�� LQ�HDUO\�������
'HO� 9DOOH� &RORQ� IUDXGXOHQWO\�
LQIODWHG� WKH� VDODULHV� RI� 6DQWRV��
(VWUDGD�� DQG� DQRWKHU� LQGLYLGXDO�
IRU�QR�OHJLWLPDWH�UHDVRQ��DQG�FRU�
UXSWO\� DJUHHG� WKDW� RXW� RI� WKHLU�
LQIODWHG� SD\FKHFNV�� WKH� HPSOR\�
HHV� ZRXOG� NHHS� D� SRUWLRQ� IRU�
WKHPVHOYHV� DQG� NLFN� EDFN� WKH�
RWKHU�SRUWLRQ��JHQHUDOO\�EHWZHHQ�
DSSUR[LPDWHO\������DQG���������
WR�'HO�9DOOH�&RORQ� 

³3XHUWR� 5LFR� OHJLVODWRU� 1HO�
VRQ�'HO�9DOOH�&RORQ�DQG�KLV�HP�
SOR\HHV�DOOHJHGO\�HPEDUNHG�RQ�D�

\HDUV-ORQJ� FRQVSLUDF\� WR� HQULFK�
WKHPVHOYHV�E\�HPEH]]OLQJ� IXQGV�
DQG� XVLQJ� EULEHV� DQG� NLFNEDFNV�
WR�GHIUDXG�WKH�&RPPRQZHDOWK�RI�
3XHUWR�5LFR�´�VDLG�$FWLQJ�$VVLV�
WDQW� $WWRUQH\� *HQHUDO� %ULDQ� &��
5DEELWW� RI� WKH� -XVWLFH� 'HSDUW�
PHQW¶V� &ULPLQDO� 'LYLVLRQ�� ³$V�
WKLV� FDVH� VKRZV�� WKH�'HSDUWPHQW�
RI� -XVWLFH� DQG� RXU� ODZ� HQIRUFH�
PHQW� SDUWQHUV� DUH� FRPPLWWHG� WR�
KROGLQJ� HOHFWHG� RIILFLDOV� DF�
FRXQWDEOH�IRU�FRUUXSW�FRQGXFW�´ 

³3XEOLF� FRUUXSWLRQ� GHVWUR\V�
WKH� WUXVW�ZH� KDYH� LQ� RXU� HOHFWHG�
RIILFLDOV�� ZKLFK� LV� HVVHQWLDO� IRU�
GHPRFUDF\� WR� WKULYH�´� VDLG� 8�6��
$WWRUQH\� :�� 6WHSKHQ� 0XOGURZ�
IRU� WKH� 'LVWULFW� RI� 3XHUWR� 5LFR���
³,Q� WKLV� FDVH�� WKH� FLWL]HQV� RI�
3XHUWR� 5LFR� ZHUH� EHWUD\HG� E\�
OHJLVODWRU� 'HO� 9DOOH� &RORQ�� DQ�
HOHFWHG� RIILFLDO� ZKR� DEXVHG� KLV�
SRVLWLRQ� IRU� SHUVRQDO� JDLQ�� DQG�
ZKR� PXVW� EH� KHOG� DFFRXQWDEOH�
IRU�YLRODWLQJ�RQH�RI�WKH�EDVLF�WHQ�
HWV�RI�SXEOLF�WUXVW��WKDW�LV��VHUYLQJ�
KLV� FRQVWLWXHQWV� ZLWK� LQWHJULW\�
DQG� KRQHVW\�� 7KH� 8�6�� $WWRU�
QH\¶V� 2IILFH�� DQG� RXU� ODZ� HQ�
IRUFHPHQW�SDUWQHUV��ZLOO�FRQWLQXH�
WR� UHOHQWOHVVO\� LQYHVWLJDWH� DQG�
SURVHFXWH� DQ\RQH� ZKR� WULHV� WR�
XQGHUPLQH�RXU�V\VWHP�RI�JRYHUQ�
PHQW�´ 

³$V� ZH� KDYH� VDLG� QXPHURXV�
WLPHV�� SXEOLF� FRUUXSWLRQ� LV� DQG�
ZLOO�FRQWLQXH�WR�EH�D�SULRULW\�IRU�
WKH� )%,�´� VDLG� 6SHFLDO� $JHQW� LQ�
&KDUJH� 5DIDHO� 5LYLHUH� RI� WKH�
)%,¶V� 6DQ� -XDQ� )LHOG� 2IILFH���
³0D\� WRGD\� EH� D� UHPLQGHU� WKDW�
ZH� ZLOO� QRW� WROHUDWH� FRUUXSWLRQ�
DQG� ZH� ZLOO� DFW� VZLIWO\� WR� UH�
PRYH� WKRVH� ZKR� ZRXOG� YLRODWH�
SXEOLF� WUXVW�� � 6SHFLDO� WKDQNV� WR�
RXU� '2-� SDUWQHUV� IRU� WKHLU� VXS�
SRUW�RI�RXU�PLVVLRQ�´ 

7KH�LQGLFWPHQW�IXUWKHU�DOOHJ�
HV�WKDW�WKH�GHIHQGDQWV�XVHG�D�YD�
ULHW\� RI� PHDQV� WR� WUDQVIHU� WKH�
NLFNEDFNV� WR� 'HO� 9DOOH� &RORQ��
$OOHJHGO\�� 6DQWRV�� (VWUDGD�� DQG�
WKH�RWKHU�LQGLYLGXDO�ZRXOG�VRPH�
WLPHV� WUDQVIHU� FDVK� E\� KDQG� WR�
'HO�9DOOH�&RORQ��7KH�GHIHQGDQWV�
ZRXOG� DOVR� VRPHWLPHV� WUDQVIHU�
NLFNEDFNV�LQ�DSSUR[LPDWHO\������
LQFUHPHQWV� WR� 'HO� 9DOOH� &RORQ�
XVLQJ� $7+� 0yYLO�� D� PRELOH�
SKRQH� DSSOLFDWLRQ� WKDW� DOORZV�
LQGLYLGXDOV� ZKR� EDQN� DW� FHUWDLQ�
ILQDQFLDO� LQVWLWXWLRQV� WR� VHQG�

�&RQWLQXHG�RQ�SDJH��� 

           ��     ��AUGUST 27, 2020 - SEPTEMBER 2, 2020 



+HULWDJH�+RXVH�$SDUWPHQWV 
���6RXWK�0XQQ�$YH���(DVW�2UDQJH��1-������ 
$�35(67,*,286�6(1,25�&20081,7< 

:H� DUH� FXUUHQWO\� DFFHSWLQJ� DSSOLFDWLRQV� IRU� VWXGLRV� DQG� RQH� EHG�
URRPV� LQ� RXU� ���� 8QLW� $SDUWPHQW� %XLOGLQJ�� 7KH� SURSHUW\� KDV�
XQGHUJRQH� H[WHULRU� DQG� LQWHULRU� UHQRYDWLRQV� LQFOXGLQJ� D� FRPSOHWHO\�
QHZ� H[WHULRU�� QHZ� HOHYDWRU�� QHZO\� LQVWDOOHG� KDOOZD\� FDUSHWLQJ�� DQG�
XSJUDGHG�FRPPXQLW\�URRP�ZLWK�FRPSXWHU� ODE�DQG� LPSURYHPHQWV� WR�
PRVW� DSDUWPHQW� XQLWV�� +HULWDJH� +RXVH� LV� FRQYHQLHQWO\� ORFDWHG� QHDU�
VKRSSLQJ�� KHDOWK� FDUH� IDFLOLWLHV�� PDVV� WUDQVSRUWDWLRQ� DQG� PDMRU�
WKRURXJKIDUHV� 
 

$SDUWPHQW�&RPPXQLW\�)HDWXUHV� 
 
��1HZO\�UHQRYDWHG�DFFHVVLEOH�DQG�EDUULHU-IUHH�XQLWV 
��)XOO\�(TXLSSHG�0RGHUQ�NLWFKHQV 
��3OHQW\�RI�FORVHW�VSDFH 
��2Q�VLWH�ODXQGU\�IDFLOLW\ 
��$WWHQGHG�/REE\�(QWUDQFH 
�����+5�(PHUJHQF\�FDOO�Z�2Q�6LWH�0DLQWHQDQFH 
��5HFUHDWLRQDO�&RPPXQLW\�5RRP 
��/RYHO\�SLFWXUHVTXH�RXWGRRU�JDUGHQ�VLWWLQJ�DUHD� 
��)UHH�RQ-VLWH�LQGRRU�JDUDJH�SDUNLQJ 
��:LQGRZ�7UHDWPHQWV 

$QQXDO�,QFRPH 
4XDOLILFDWLRQV� 



0D[LPXP�LQFRPH 
�����������–���SHUVRQ 
�����������–���SHUVRQV 

�E��Yh�>�,Kh^/E'�KWWKZdhE/dz 
 

Heritage House does not discriminate on the basis of disability in the 
admission or access to, or treatment or employment in, its federally 

assisted programs and activities.  A senior executive has been designated 
to coordinate compliance with the nondiscrimination requirements 
contained in the Department of Housing and Urban Development’s 

regulations implementing Section 504 (24 CFR, part 8 dated June 2, 
1988). You may address your request for review or reconsideration to:  

Senior Vice President, Related Management Company, LP,  
423 W. 55th St, 9th Fl. NY, NY 10019,  

(212) 319-1200, NY  
TTY 1-800-662-1220 
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2SHQ�0RQGD\�-�)ULGD\� 
�����DP�WR������SP� 
&DOO�����-���-����� 

77<���-���-���-����� 
RU�6WRS�E\�� 

 

 
 

&+$37(5���%$1.5837&< 
&+$37(5����%$1.5837&< 

 

Ź�6WRS�%DQN�/HYLHV� 
Ź�6WRS�:DJH�*DUQLVKPHQWV� 
Ź�6WRS�&UHGLWRU�+DUDVVPHQW 
Ź�6WRS�)RUHFORVXUH��  
Ź�6WRS�(YLFWLRQ��3URWHFW�&RVLJQHUV 
Ź�5HVWRUH�'ULYLQJ�3ULYLOHJHV 
Ź�3UHYHQW�$XWR�5HSRVVHVVLRQV 
Ź�(/,0,1$7(�&UHGLW�&DUG�	�0HGLFDO�'HEW� 

 

)25�)5((�&2168/7$7,21� 
&DOO 

'$9,'�:,7+(563221 
$WWRUQH\-DW-/DZ 

���+LOO�6W���6XLWH���<����1HZDUN��
1-������ 

���-���-���� 
/2:�5$7(6��21(�3+21(�&$//�0$<� 
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David Witherspoon, Attorney-at-Law, is a Debt Relief Agency. 
A firm dedicated to helping individuals find relief under the Bankruptcy Code. 
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DU\������ 
7KH� FRQYHQWLRQ� QHHGV� WR� EH�

UDWLILHG� E\� DW� OHDVW� ��� PHPEHU�
FRXQWULHV� WR� HQWHU� LQWR� IRUFH�� $V�
RI� -DQXDU\� ������ RQO\� VHYHQ�
FRXQWULHV�KDG�UDWLILHG�LW� 

³7KLV�VKRZV�WKDW�F\EHUVHFXUL�
W\� LV� VWLOO� QRW� SHUFHLYHG� DV� D� QH�
FHVVLW\� E\� PDQ\� $IULFDQ� FRXQ�
WULHV�� ZKLFK� IXUWKHU� H[DFHUEDWHV�
WKH�SUREOHP�´�WKH�UHSRUW�UHDGV� 

7KURXJK� (1$&7�� ,17(5�
32/� DVVLVWV� SROLFH� LQ� $IULFD� WR�
DGRSW� SURDFWLYH� VWUDWHJLHV� WR�

FRPEDW� RUJDQL]HG� FULPH� WKUHDWV��
IDFLOLWDWH� LQIRUPDWLRQ� H[FKDQJH�
DQG�HQKDQFH�DQDO\WLFDO�VNLOOV� 

3URMHFW� (1$&7� LV� WKH� ILUVW�
LQLWLDWLYH�RI� LWV� NLQG� WR� FRYHU� WKH�
HQWLUH� $IULFDQ� FRQWLQHQW� LQ� DQD�
O\]LQJ� WKH� VFDOH� RI� RUJDQL]HG�
FULPH�DQG� LWV� LPSDFW�RQ�VHFXULW\��
JRYHUQDQFH� DQG� GHYHORSPHQW��
7KLV� DQDO\VLV� VHUYHV� WR� LQIRUP�
GHFLVLRQ-PDNHUV� DQG� VWUHQJWKHQ�
ODZ� HQIRUFHPHQW� FRRSHUDWLRQ� DW�
UHJLRQDO�DQG�FRQWLQHQWDO�OHYHOV�� 

PRQH\�WR�HDFK�RWKHU�WKURXJK�DQ�
LQWHUIDFH�RQ�WKHLU�FHOO�SKRQHV� 

7KH� KRQHVW� VHUYLFHV� ZLUH�
IUDXG� FRXQWV� DJDLQVW� 'HO� 9DOOH�
&RORQ� LQYROYH� :KDWV$SS� PHV�
VDJHV� VHQW� E\� 'HO� 9DOOH� &RORQ�
WKDW�IXUWKHUHG�WKH�VFKHPH�WR�GH�
IUDXG� DQG� GHSULYH� WKH� FLWL]HQV�
DQG�WKH�JRYHUQPHQW�RI�WKH�&RP�
PRQZHDOWK� RI� 3XHUWR� 5LFR� RI�
WKHLU� ULJKW� WR�'HO�9DOOH�&RORQ¶V�
KRQHVW�VHUYLFHV� 

7KLV�LQGLFWPHQW�DOVR�FKDUJHV�
'HO� 9DOOH� &RORQ� ZLWK� REVWUXF�
WLRQ� RI� MXVWLFH�� $IWHU� EHFRPLQJ�
DZDUH� RI� WKH� LQYHVWLJDWLRQ� LQWR�
LOOHJDO� DFWLYLWLHV� DW� KLV� OHJLVOD�
WLYH� RIILFH� LQ� RU� DERXW� -XO\�
������ 'HO� 9DOOH� &RORQ� GHOHWHG�
GDWD�RQ�KLV�FHOO�SKRQH�LQFOXGLQJ�
FRPPXQLFDWLRQV� EHWZHHQ� KLP�
VHOI� DQG� 6DQWRV�� DQG� EHWZHHQ�
KLPVHOI�DQG�(VWUDGD� 

7KH� LQGLFWPHQW� LV� WKH� UHVXOW�
RI� DQ� RQJRLQJ� LQYHVWLJDWLRQ� E\�
WKH�)%,�DQG�LV�EHLQJ�SURVHFXWHG�
E\� 7ULDO� $WWRUQH\� -RQDWKDQ� (��
-DFREVRQ� RI� WKH� &ULPLQDO� 'LYL�
VLRQ¶V� 3XEOLF� ,QWHJULW\� 6HFWLRQ�
DQG� $VVLVWDQW� 8�6�� $WWRUQH\�
6FRWW� $QGHUVRQ� IURP� WKH� 8�6��
$WWRUQH\¶V� 2IILFH� IRU� WKH� 'LV�
WULFW�RI�3XHUWR�5LFR� 

$Q� LQGLFWPHQW� LV�PHUHO\� DQ�
DOOHJDWLRQ�DQG�DOO�GHIHQGDQWV�DUH�
SUHVXPHG� LQQRFHQW�XQWLO�SURYHQ�
JXLOW\� EH\RQG� D� UHDVRQDEOH�
GRXEW�LQ�D�FRXUW�RI�ODZ� 

�� 
$)5,&$ 

 
2QOLQH�&ULPH� 
'UDZV�&RQFHUQ� 

 
$� QHZ� ,17(532/� UHSRUW�

RQ� RQOLQH� RUJDQL]HG� FULPH� LQ�
$IULFD�VKRZV�KRZ�GLJLWDOL]DWLRQ�
LV� WUDQVIRUPLQJ� DOPRVW� HYHU\�
PDMRU�FULPH�DUHD�DFURVV�WKH�FRQ�
WLQHQW� 

³2QOLQH� FULPH� QRZ� UHSUH�
VHQWV�D�ELJJHU�VHFXULW\�LVVXH�IRU�
ODZ� HQIRUFHPHQW� LQ�$IULFD� WKDQ�
HYHU� EHIRUH�´� UHDGV� WKH� UHSRUW��
ZKLFK�JRHV�RQ�WR�GHWDLO�KRZ�WKH�
GLIIHUHQW� OD\HUV� RI� WKH� ,QWHUQHW�
�VXUIDFH� ZHE�� GHHS� ZHE� DQG�
GDUN� ZHE�� DUH� EHLQJ� XVHG� E\�
RUJDQL]HG�FULPH�JURXSV�LQ�$IUL�
FD�WR�SHUSHWXDWH�FULPHV� 

$IULFD� FRQWLQXHV� WR� UDQN�
ORZHVW� LQ� UDWHV� RI� ,QWHUQHW� FRQ�

QHFWLYLW\� LQ� WKH�ZRUOG�� ,Q�������
RQO\� ���� RI� $IULFDQV� ZHUH� UH�
SRUWHGO\� XVLQJ� WKH� ,QWHUQHW��
FRPSDUHG� WR� ���� LQ� (XURSH��
DFFRUGLQJ� WR� ILJXUHV� IURP� WKH�
,QWHUQDWLRQDO� 7HOHFRPPXQLFD�
WLRQV�8QLRQ�FLWHG�LQ�WKH�,17(5�
32/�UHSRUW� 

+RZHYHU�� UHODWLYHO\� ORZ�
UDWHV� RI� RQOLQH� FRQQHFWLYLW\�
KDYH� QRW� VWRSSHG� RUJDQL]HG�
FULPH� JURXSV� IURP� WDNLQJ� DG�
YDQWDJH�RI�WKH�,QWHUQHW� 

0DOZDUH� LQFLGHQWV� DUH� LQ�
FUHDVLQJO\� SUHYDOHQW� LQ� $IULFD��
,Q� RQH� (DVW� $IULFDQ� FRXQWU\�
DORQH�� WKH� FRVW� RI� F\EHU� IUDXG�
PRUH� WKDQ� GRXEOHG� EHWZHHQ�
�����DQG������� UHDFKLQJ�QHDUO\�
86'�����PLOOLRQ� 

(YHQ� WKH� FULPLQDO� DFWLYLWLHV�
WKDW� KDYH� ORQJHG� IRUPHG� WKH�
µEUHDG� DQG� EXWWHU¶� RI� RUJDQL]HG�
FULPH� JURXSV� DUH� EHLQJ� GLJLWDO�
L]HG� 

6RFLDO� PHGLD� LV� XVHG� WR� ID�
FLOLWDWH� PLJUDQW� VPXJJOLQJ�� DV�
HYLGHQFHG� E\� WKH� ,17(532/-
VXSSRUWHG�2SHUDWLRQ�6DUUDRXQLD��
ZKLFK� VDZ� WKH� UHVFXH� RI� ����
YLFWLPV� RI� KXPDQ� WUDIILFNLQJ� LQ�
1LJHU�� ��� RI� ZKRP� ZHUH� PL�
QRUV�� 7KH� RSHUDWLRQ� UHYHDOHG�
WKDW�����PDOH�YLFWLPV�KDG�EHHQ�
UHFUXLWHG� RQOLQH� ZLWK� PHVVDJHV�
WKDW�SURPLVHG�³GHFHQW�ZRUN�´ 

$V� LQ� RWKHU� ZRUOG� UHJLRQV��
RUJDQL]HG�FULPH�JURXSV�LQ�$IUL�
FD�DOVR�XVH�WKH�,QWHUQHW�WR�IDFLOL�
WDWH� WKH� VH[XDO� H[SORLWDWLRQ� DQG�
DEXVH� RI� FKLOGUHQ�� OHYHUDJLQJ�
GLJLWDO� WRROV� WR� FRQWDFW� DQG� VR�
OLFLW�YLFWLPV�DV�ZHOO�DV�VHOO�FKLOG�
VH[XDO�DEXVH�PDWHULDOV� 

7KH�$IULFDQ� FRQWLQHQW� LV� DO�
VR� D� JURZLQJ� JOREDO� WUDQVLW� KXE�
IRU� WKH� WUDIILFNLQJ� RI� GUXJV� DQG�
D� UDQJH� RI� LOOLFLW� FRPPRGLWLHV��
ZLWK�QDUFRWLFV��SKDUPDFHXWLFDOV��
VWROHQ�PRWRU�YHKLFOHV� DQG�RWKHU�
JRRGV�VROG�DQG�ERXJKW�RQOLQH�RQ�
WKH�VXUIDFH��GHHS�DQG�GDUN�ZHE� 

$�NH\� IDFWRU�GULYLQJ� WKH� LQ�
FUHDVH�LQ�,QWHUQHW-HQDEOHG�FULPH�
LQ�$IULFD�LV�WKDW�PDQ\�FRXQWULHV�
ODFN�FRPSUHKHQVLYH�SROLFLHV�DQG�
VWUDWHJLHV�WR�FRPEDW�F\EHUFULPH��
WKH�UHSRUW�DUJXHV� 

:KLOH� WKH� $IULFDQ� 8QLRQ�
�$8�� DGRSWHG� WKH� &RQYHQWLRQ�
RQ� &\EHUVHFXULW\� DQG� 3HUVRQDO�
'DWD� 3URWHFWLRQ� LQ� ������ %\�
-DQXDU\�������RQO\����RXW�RI����
$8� PHPEHU� FRXQWULHV� KDG�
VLJQHG� WKH� FRQYHQWLRQ� E\� -DQX�

:25/'�1(:6�)/$6+ 

�&RQWLQXHG�IURP�SDJH��� 
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Simon, 
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Ruth Lynne  
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MD 
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Our Address: 
60 Evergreen Place 

4th Floor 
East Orange, NJ 07018 
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Nancy 
Cahiwat, 

MD  

Nirmala 
Kania, MD 
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7KH�&XOW�RI�3HUVRQDOLW\� 
 

2YHU� WKH� ODVW� IHZ� ZHHNV�� ,�
KDYH� KHDUG� WKH� WHUPV�
�SHUVRQDOLW\� OHDGHUVKLS�� DQG�
�FXOW� OHDGHUVKLS�� EHLQJ� XVHG� WR�
GHVFULEH�ZKDW�LV�FXUUHQWO\�WDNLQJ�
SODFH� LQ� WKH�8QLWHG�6WDWHV��6XFK�
XVDJH� KDV� DOORZHG�PH� WR� UHIOHFW�
RQ� WKH� FRPPRQ� SKHQRPHQRQ� LQ�
PDQ\� RWKHU� SDUWV� RI� WKH�ZRUOG� -�
IURP�FRPPXQLVW�FRXQWULHV�WR�WKH�
,VODPLF�QDWLRQV�-�DQG�RWKHU�FRXQ�
WULHV�WKDW�DUH�VWUXJJOLQJ�WR�ILQG�D�
PRGHO�IRU�WKHLU�OHDGHUVKLS�� 

,Q� IDFW�� ZKHQ� RQH� WKLQNV� RI�
WKH� FXOW� RI� SHUVRQDOLW\� OHDGHU�
VKLS��RQH�FDQ�JR�EDFN�WR�1LPURG��
WKH�OHDGHU�RI�WKRVH�ZKR�EXLOW�WKH�
7RZHU� RI� %DEHO� LQ� WKH� ODQG� RI�
6KLQDU��$FFRUGLQJ�WR�WKH�KLVWRUL�
FDO� UHFRUGV�� 1LPURG
V� NLQJGRP�
LQFOXGHG� %DEHO�� (UHFK�� $NNDG��
DQG� &DOQHK�� LQ� 6KLQDU� �FI�� *HQ�
������� 

2QH� FDQ� DOVR� JR� EDFN� WR� WKH�
3KDUDRKV� RI� (J\SW�� ZKR� HQ�
VODYHG� WKH� -HZV�� 7KH� 3KDUDRKV�
DVVXPHG�WKH�WLWOH�RI�GLYLQH�NLQJ�
VKLS�� DQG� GHFODUHG� WKHPVHOYHV�
FKLOGUHQ�RI�WKH�6XQ�JRG�5D��$QG�
RI� FRXUVH�� RQH� FDQQRW� E\SDVV�
1HEXFKDGQH]]DU�� WKH� NLQJ� RI�
%DE\ORQ�� ZKR� EXLOW� D� VWDWXH� ���
IHHW�WR�UHSUHVHQW�KLPVHOI��$QG�KH�
XVHG� WKH� VWDWXH� WR� WKUHDWHQ� ZLWK�
GHDWK�� DQ\RQH� ZKR� ZRXOG� QRW�
ERZ�GRZQ� WR�ZRUVKLS� LW� �'DQLHO�
���� 

2QH�FDQ�DOVR� WKLQN�RI�+HURG�
$QWLSDV�� ZKR� NLOOHG� -RKQ� WKH�
%DSWLVW�� DQG� WKH� &DHVDUV� RI�
5RPH� ZKR� WKRXJKW� RI� WKHP�
VHOYHV� DV� GLYLQH�� 7KH� KLVWRULFDO�
DQG� FRQWHPSRUDU\� OLVWV� DUH� ORQJ�
EXW� WRR� SURPLQHQW� WR� IRUJHW� DUH�

+LWOHU�� 6WDOLQ�� 3RO� 3RW�� 6DGGDP�
+XVVHLQ�� DQG� WKH� FXUUHQW� GLFWD�
WRUVKLSV�ZRUOGZLGH� 

:KLOH� ,� KDYH� PHQWLRQHG�
OHDGHUV� LQ� WKH� SROLWLFDO� UHDOP�� ,�
ZRXOG� EH� QHJOLJHQW� QRW� WR�PHQ�
WLRQ�� DW� OHDVW� WKUHH� UHOLJLRXV� FXOW�
OHDGHUV� ZKR� FDXVHG� VR� PDQ\�
$PHULFDQV
�OLYHV�WR�EH�ORVW��)LUVW�
O\�� -DPHV� :DUUHQ� -RQHV�� WKH�
$PHULFDQ� SUHDFKHU�� FLYLO� ULJKWV�
DFWLYLVW�� IDLWK�KHDOHU��ZKR� WXUQHG�
FXOW� OHDGHU� DQG� FRQVSLUHG� ZLWK�
KLV�LQQHU�FLUFOH�WR�GLUHFW�WKH�PDVV�
PXUGHU� -� RI� KLV� IROORZHUV� LQ� KLV�
MXQJOH� FRPPXQH� WKDW� KH� KDG� VHW�
XS� LQ� -DPHVWRZQ�*X\DQD��0RUH�
WKDQ�����RI�KLV�IROORZHUV�GLHG�� 

6HFRQGO\�� ZH� FDQQRW� IRUJHW�
9HUQRQ� :D\QH� +RZHOO�� ZKR�
WRRN� WKH� QDPH� 'DYLG� .RUHVK��
FODLPLQJ� WR� EH� D� SURSKHW� RI� WKH�
%UDQFK� 'DYLGLDQV�� +H� DQG� KLV�
IROORZHUV�EXLOW�WKHLU�FRPPXQH�LQ�
:DFR�� 7H[DV�� 7KH� HQG� RI� WKHLU�
VWRU\�LV�WKDW�PDQ\�GLHG�LQ�D�JUHDW�
LQIHUQR� DV� WKH\� VDFULILFHG� WKHLU�
OLYHV� LQ� REHGLHQFH� WR� .RUHVK��
7KH\� JRW� LQWR� RQH� RI� WKH� PRVW�
H[WUDRUGLQDU\� FRQIURQWDWLRQV�
ZLWK� WKH� FLYLO� DXWKRULWLHV� WKDW�
$PHULFD�KDV�HYHU�VHHQ�� 

)LQDOO\�� 0DUVKDOO� $SSOH�
ZKLWH�� WKH� OHDGHU� RI� WKH� +HDYHQ�
*DWH� �UHOLJLRXV� JURXS�� LQ�7H[DV��
+H�ZDV�D�VHOI-SURFODLPHG�SURSK�
HW��GUDZLQJ�UKHWRULF�IURP�VFLHQFH�
ILFWLRQ� DQG� VFULSWXUH��+H� OHG� KLV�
JURXS�WR�FRPPLW�PDVV�VXLFLGH�LQ�
�����LQ�KRSHV�RI�EHLQJ�OLIWHG�LQ�
WR� D� VSDFHVKLS�� ZKLFK� WKH\� VXS�
SRVHGO\� WKRXJKW�ZDV� DWWDFKHG� WR�
WKH�WDLO�RI�WKH�DSSURDFKLQJ�+DOH-
%RSS� FRPHW�� 7KLV� VSDFHVKLS��
WKH\� WKRXJKW�� ZRXOG� WDNH� WKHLU�
VSLULWV� WR� D� ILQDO� UHVWLQJ� SODFH� LQ�
KHDYHQ� 

,W� LV� TXLWH� IDVFLQDWLQJ� KRZ�
PDQ\�SHUVRQV�FDQ�EH�GUDZQ�LQWR�
D� FXOW� RI� SHUVRQDOLW\� OHDGHUVKLS��
%XW� KHUH� LV� ZKDW� LQWHUHVWHG� PH�
ZK\� ,� EHJDQ� WR� UHIOHFW� RQ� WKH�
WKHPH� WKLV� PXFK�� ,� KHDUG� RQH�
SHUVRQ� VD\LQJ�� ³&XOW� OHDGHUV� DUH�
WKRVH� ZKR� DFW� DV� VDYLRUV�� EXW�
ZDQW� WKHLU� IROORZHUV� WR� GLH� IRU�

WKHP� UDWKHU� WKDQ� WKHP�G\LQJ� IRU�
WKHLU�IROORZHUV�´� 

6XFK�OHDGHUV�DUH�XVXDOO\�YHU\�
FKDULVPDWLF�� WKDW� LV�� WKH\� SURMHFW�
GRPLQHHULQJ� SHUVRQDOLWLHV�� WKH\�
KDYH� QR� SRVLWLYH� JXLGLQJ� SULQFL�
SOHV��YDOXHV��YLVLRQ��RU�FKDUDFWHU��
EXW� WKH\� XVH� WKHLU� QDUFLVVLVWLF�
SHUVRQDOLWLHV�� SRZHU�� SRSXODULW\��
PDQLSXODWLRQ�� O\LQJ�� FKHDWLQJ��
DQG� DOO� NLQGV� RI� G\VIXQFWLRQDOL�
WLHV�WR�KDYH�WKHLU�ZD\��,Q�WKH�SR�
OLWLFDO� UHDOP�� VXFK� OHDGHUV� ZLOO�
XVH�DUJXPHQWV�RI�OR\DOW\��SDWULRW�
LVP��PDVV��DQG�VRFLDO�PHGLD���WKH�
PRVW�FRQWHPSRUDU\��SURSDJDQGD��
DUW�� RUJDQL]HG� GHPRQVWUDWLRQV�
DQG� FRXQWHU-GHPRQVWUDWLRQV��
VS\LQJ��UHVHQWPHQW��UDJH��DQG�WKH�
SRLVRQLQJ�RI� WKHLU� HQHPLHV� OLWHU�
DOO\�� RU� E\� GHPRQL]DWLRQ�� DQG�
WKUHDWV�RI�HYHU\�NLQG� LQ�RUGHU� WR�
KDYH�WKHLU�ZD\� 

7KH� EOLQGQHVV� ZLWK� ZKLFK�
SHRSOH� DUH� IROORZLQJ�SHUVRQDOLW\�
FXOW� OHDGHUV� WRGD\� LV� SURIRXQGO\�
GLVWXUELQJ�� :KHWKHU� LW� LV� D� SRS�
VWDU� SHUVRQDOLW\�� SROLWLFDO� OHDGHU�
RU�UHOLJLRXV�OHDGHU��LW�QHHGV�WR�EH�
XQGHUVWRRG�WKDW�WKH�VDPH�GLVDVWHU�
WKDW� WRRN� SODFH� DW� WKH� 7RZHU� RI�
%DEHO� �WKDW� LV� ZK\� LW� LV� FDOOHG�
%DEHO�� WKH�VHDW�RI�FRQIXVLRQ���RU�
LQ� *HUPDQ\� ZLWK� PRUH� WKDQ� ��
PLOOLRQ� -HZV� NLOOHG�� QXPHURXV�
&KULVWLDQV�� *\SVLHV�� DQG� PDQ\�
RWKHUV��ZH�ZLOO�QHYHU�NQRZ�� 

2U� ZKHWKHU� LW� LV� � &DPERGLD�
ZKHUH�3RO�3RW�NLOOHG�PRUH�WKDQ���
PLOOLRQ� RI� KLV� FLWL]HQV�� -DPH�
VWRZQ�LQ�*X\DQD�ZLWK�PRUH�WKDQ�
���� GHDWKV�� � WKH� :DFR� LQIHUQR�
ZLWK�'DYLG�.RUHVK��RU�WKH�+HDY�
HQ�*DWH�JURXS�� WKH� UHVXOW�RI� IRO�
ORZLQJ� D� FXOW� OHDGHUVKLS� LV� DO�
ZD\V� GLVDVWURXV�� :KHQ� D� ZKROH�
QDWLRQ� RU� D� ODUJH� SDUW� RI� LW� IRO�
ORZV� VXFK� D� OHDGHU� ZLWK� KHHG�
OHVVQHVV�� WKHUH� ZLOO� EH� D� JUDYH�
FDODPLW\� 

0\� UHDO� UHDVRQ� IRU� WKLV� UH�
IOHFWLRQ� LV� WR� DVN� WKH� IROORZLQJ�
WZHOYH�TXHVWLRQV� 

 
�� :KR�DUH�\RX�IROORZLQJ" 
�� :KDW� LV� WKH� QDWXUH� RI� WKH�

FKDUDFWHU� RI� WKH� RQH� \RX� DUH�
IROORZLQJ" 

�� :KDW� SULQFLSOHV� GRHV� VXFK� D�
SHUVRQ�KROG" 

�� :KDW�DUH�WKH�PRUDO�VWDQGDUGV�
DQG�YDOXHV�RI�VXFK�D�SHUVRQ" 

�� :KDW� LV� WKH�YLVLRQ�RI� VXFK�D�
SHUVRQ"�,V�WKH�SHUVRQ�IROORZ�
LQJ�WKH�+DOH�%RSS�&RPHW" 

�� :KDW� NLQG� RI� OR\DOW\� LV� WKH�
SHUVRQ� GHPDQGLQJ� RI� \RX"�
8QTXHVWLRQLQJ�OR\DOW\" 

�� ,V�WKH�SHUVRQ�QDUFLVVLVWLF"� 
�� ,V� WKH� SHUVRQ� DVNLQJ� \RX� IRU�

WKH� ZRUVKLS� DQG� WKH� UHYHU�
HQFH�UHVHUYHG�IRU�WKH�GLYLQH" 

�� ,V� WKH� SHUVRQ� DVNLQJ� \RX� WR�
SXW� SDWULRWLVP� DERYH� WKH�
IUHHGRP�RI�FRQVFLHQFH" 

��� ,V�WKH�SHUVRQ�VWDQGLQJ�IRU�WKH�
DEVROXWH� WUXWK��RU� LV� WKDW�SHU�
VRQ�D�SHGGOHU�RI�OLHV" 

��� ,V� WKH� SHUVRQ� VWLUULQJ� XS� DQ�
JHU�� KDWHIXOQHVV�� DQG� UHVHQW�
PHQW�� RU� LV� WKDW� SHUVRQ� D�
EULQJHU�RI�SHDFH" 

��� ,V� WKH� SHUVRQ� D� SURVWLWXWH� RI�
UHOLJLRQ�E\�XVLQJ�WKH�QDPH�RI�
*RG��³,Q� WKH�QDPH�RI�*RG´��
WR�FDUU\�RXW�HYLO�DFWLRQV"� 
 
,I�\RX�DUH�VHULRXV�DERXW�\RXU�

LQGLYLGXDOLW\�� IUHHGRP�� DQG� UHOD�
WLRQVKLS�ZLWK�*RG��OHW�PH�DGYLVH�
WKDW� \RX� WDNH� D� VHFRQG� ORRN� DW�
HYHU\� SHUVRQ� ZKR� FRPHV� DORQJ��
SXVKLQJ� FKDULVPD� RU� SHUVRQDOLW\�
DERYH� FKDUDFWHU� DQG� SRVLWLYH�
SULQFLSOHV��,Q�IDFW��OHW�PH�VXJJHVW�
WKDW� \RX� DVN� WKH� /RUG� IRU� JXLG�
DQFH� LQ� IROORZLQJ� DQ\� OHDGHU��
IURP�WKH�ZRUOG�RI�EXVLQHVV�WR�WKH�
SROLWLFDO� DQG� UHOLJLRXV�� DUHQDV�
WKHVH�GD\V� 

,W�KDV�DOZD\V�EHHQ�DQG�VWLOO�LV�
WKH� GHYLO
V� GUHDP� WR� FDXVH� WKH�
ZRUOG� WR� �ZRQGHU�� DIWHU� SHUVRQ�
DOLWLHV� DQG� SRZHUV� WKDW� KDYH� QR�
LQWHUHVW� H[FHSW� WR� SURPRWH� GH�
PRQLVP�� -RKQ� RI� WKH�5HYHODWLRQ�
VD\V�WKLV�LV�KRZ�LW�LV�JRLQJ�WR�EH�
LQ�WKH�ODVW�GD\V��3HRSOH�DUH�JRLQJ�
WR� �ZRQGHU� DIWHU� WKH�
EHDVW�� �5HYHODWLRQ� ������� ,V� WKLV�
ZKDW�LV�KDSSHQLQJ�LQ�RXU�SUHVHQW�
WLPH" 
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RUDWLYHO\�ZLWK� LQGXVWU\�� DFDGHP�
LF�� DQG� JRYHUQPHQW� SDUWQHUV� WR�
LPSOHPHQW� DQ� H[SDQGHG� DFFHVV�
SURWRFRO�WR�SURYLGH�FRQYDOHVFHQW�
SODVPD�WR�SDWLHQWV�LQ�QHHG�DFURVV�
WKH� FRXQWU\� YLD� WKH� QDWLRQDO� H[�
SDQGHG� DFFHVV� WUHDWPHQW� SURWR�
FRO��7KH�SURJUDP�ZDV�GHYHORSHG�
ZLWK�IXQGLQJ�IURP�WKH�++6¶�%L�
RPHGLFDO� $GYDQFHG� 5HVHDUFK�

DQG� 'HYHORSPHQW� $XWKRULW\�
�%$5'$���ZLWK�WKH�0D\R�&OLQLF�
VHUYLQJ� DV� WKH� OHDG� LQVWLWXWLRQ��
7R� GDWH�� WKH� SURJUDP� KDV� IDFLOL�
WDWHG�WKH�LQIXVLRQ�RI�RYHU��������
SDWLHQWV� ZLWK� FRQYDOHVFHQW� SODV�
PD� 

7KH�(8$�ZDV� LVVXHG� WR� WKH�
++6�2IILFH�RI�WKH�$VVLVWDQW�6HF�
UHWDU\� IRU� 3UHSDUHGQHVV� DQG� 5H�
VSRQVH��7KH�(8$�UHPDLQV�LQ�HI�
IHFW� XQWLO� WKH� WHUPLQDWLRQ� RI� WKH�

GHFODUDWLRQ� WKDW� FLUFXPVWDQFHV�
H[LVW� MXVWLI\LQJ� WKH� DXWKRUL]DWLRQ�
RI� WKH� HPHUJHQF\� XVH� RI� GUXJV�
DQG�ELRORJLFV�IRU�SUHYHQWLRQ�DQG�
WUHDWPHQW� RI� &29,'-���� 7KH�
(8$�PD\�EH�UHYLVHG�RU�UHYRNHG�
LI� LW� LV� GHWHUPLQHG� WKH� (8$� QR�
ORQJHU�PHHWV� WKH� VWDWXWRU\� FULWH�
ULD�IRU�LVVXDQFH� 

7KH�)'$��DQ�DJHQF\�ZLWKLQ�
WKH� 8�6�� 'HSDUWPHQW� RI� +HDOWK�
DQG� +XPDQ� 6HUYLFHV�� SURWHFWV�

WKH�SXEOLF�KHDOWK�E\�DVVXULQJ�WKH�
VDIHW\��HIIHFWLYHQHVV��DQG�VHFXUL�
W\� RI� KXPDQ� DQG� YHWHULQDU\�
GUXJV��YDFFLQHV�DQG�RWKHU�ELRORJ�
LFDO�SURGXFWV�IRU�KXPDQ�XVH��DQG�
PHGLFDO�GHYLFHV��7KH� DJHQF\�DO�
VR� LV� UHVSRQVLEOH� IRU� WKH� VDIHW\�
DQG�VHFXULW\�RI�RXU�QDWLRQ¶V�IRRG�
VXSSO\�� FRVPHWLFV�� GLHWDU\� VXS�
SOHPHQWV�� SURGXFWV� WKDW� JLYH� RII�
HOHFWURQLF�UDGLDWLRQ��DQG�IRU�UHJ�
XODWLQJ�WREDFFR�SURGXFWV�� 

3/$60$��&RQWLQXHG�IURP�SDJH��� 



 
 

'U��$GLO�0DQ]RRU� 23�(' 
 

+HDOWKFDUH�,QVXUDQFH�
0RQRSRO\��+DV�7KH�

*RYHUQPHQW�)DLOHG�8V"�� 
 
+DV�WKH�JRYHUQPHQW�IDLOHG�XV�

DV� UHJDUGV� KHDOWKFDUH� LQVXUDQFH�
PRQRSRO\"� 7KH� VKRUW� DQVZHU� -�
<HV� 

7KH�ORQJ�DQVZHU�-�$OVR��\HV��
7KH�JRYHUQPHQW�KDV�IDLOHG�XV�DV�
UHJDUGV�KHDOWK�LQVXUDQFH�PRQRS�
RO\��+RZ"�,¶OO�H[SODLQ� 

2QH� WKLQJ� WKDW� VHHPV� FRQ�
VWDQW� LQ� WKH� KHDOWKFDUH� LQGXVWU\�
WRGD\� LV� LQVXUDQFH�SUHPLXPV� LQ�
FUHDVLQJ�� 7KH\¶YH� EHHQ� LQFUHDV�
LQJ�IRU�\HDUV�QRZ��ZKLFK�LV�ZRU�
U\LQJ�EHFDXVH�WKHUH�DUH�PDQ\�ELJ�
LQVXUDQFH� FRPSDQLHV� WRGD\�� ,Q� D�
QRUPDO� PDUNHW� V\VWHP�� WKH� HI�
IHFWV� RI� FRPSHWLWLRQ� DPRQJVW�
WKHVH� ELJ� FRPSDQLHV� VKRXOG�
FDXVH� SULFHV� WR� IDOO�� %XW� WKH� LQ�
VXUDQFH� PDUNHW� LV� QRW� D� QRUPDO�
RQH��,W¶V�DQ�RXWULJKW�FUD]\�RQH� 

&RPSHWLWLRQ� LV� UHGXFLQJ� LQ�
WKLV�PDUNHW��ZKLOH� FROOXVLRQ� DQG�
FRRSHUDWLRQ�EHWZHHQ�ELJ�FRPSD�
QLHV� DUH� LQFUHDVLQJ��$QG�ZH� DUH�
VWDUWLQJ�WR�JHW�XVHG�WR�LW��ZKLFK�LV�
MXVW�VDG��:H�DUH�VWDUWLQJ�WR�VHWWOH�
IRU� WKH� IDFW� WKDW� LW� LV� RND\� IRU�
WKHVH� ELJ� FRPSDQLHV� WR� PHUJH��
WKDW�LW¶V�RND\�IRU�LQVXUDQFH�FRP�
SDQLHV� WR� GURS� GRFWRUV� EHFDXVH�
WKH\¶OO� UHFRPPHQG� RWKHU� GRF�
WRUV��WKDW�LW�LV�RND\�IRU�SUHPLXPV�
WR�LQFUHDVH�RQFH�LQ�D�ZKLOH��1RQH�
RI�WKHVH�LV�ILQH� 

,� GRQ¶W�ZDQW� WR�ERUH� \RX�� VR�
,¶OO�FXW�ULJKW�WR�WKH�FKDVH��+RZ�LV�
WKH�JRYHUQPHQW�LQYROYHG"�7KHVH�
FRPSDQLHV� DUH� SULYDWHO\-RZQHG��
VR�ZK\�DP�,�EODPLQJ�WKH�JRYHUQ�
PHQW"�:HOO��EHFDXVH�WKH�JRYHUQ�

PHQW� KDV� VDW� DQG�ZDWFKHG� FRP�
SHWLWLRQ� LQ� WKH� KHDOWKFDUH� LQVXU�
DQFH�LQGXVWU\�GLVDSSHDU� 

7KH� JRYHUQPHQW� WDNHV� RQ� D�
PRUH� DJJUHVVLYH� DSSURDFK�ZKHQ�
LW� FRPHV� WR� RWKHU� LQGXVWULHV��
7KHUH�DUH�ODZV�LQ�SODFH�WKDW�SUH�
YHQW� D� PRQRSRO\�� 7KLV� LV� ZK\�
\RX�ZRXOGQ¶W� KHDU� FDVHV� RI�PR�
QRSRO\� LQ�PDQ\� RWKHU� LQGXVWULHV�
LQ� WKH� FRXQWU\�� LQFOXGLQJ� WKH�
FRPPXQLFDWLRQV�� WUDQVSRUWDWLRQ��
DQG�UHWDLOLQJ�LQGXVWULHV��7KH�ZD\�
WKH\�GR�WKLV� LV�E\�XVLQJ�DQWLWUXVW�
ODZV�DQG�VRPH�RWKHU�SROLFLHV�WKDW�
IRVWHU� FRPSHWLWLRQ� LQ� WKHVH� LQ�
GXVWULHV� 

7KHVH� ODZV� DQG� SROLFLHV� DUH�
ZKDW�UHJXODWH�WKH�PDUNHW�LQ�RWKHU�
LQGXVWULHV��EXW�WKH�H[DFW�RSSRVLWH�
LV� ZKDW� LV� KDSSHQLQJ� LQ� WKH�
KHDOWKFDUH� LQVXUDQFH� LQGXVWU\��
7KH�JRYHUQPHQW�KDV��LQ�IDFW��JLY�
HQ�FRPSDQLHV�LQ�WKLV�LQGXVWU\�DQ�
H[HPSWLRQ� IURP� WKHVH� DQWLWUXVW�
ODZV��7KLV�KDSSHQHG�ZD\�EDFN�LQ�
������DV�WKH�0F&DUUDQ-)HUJXVRQ�
$FW�� ZKHQ� WKH� KHDOWK� LQVXUDQFH�
LQGXVWU\� ZDV� VWLOO� DW� LWV� LQIDQF\�
VWDJH� 

:KDW� LV� WKH� 0F&DUUDQ-
)HUJXVRQ� $FW"� ,� NQRZ� WKLV� LV� D�
KHDOWK�DUWLFOH��QRW�D�ODZ�RQH��EXW�
WUXVW� PH�� \RX� ZLOO� ZDQW� WR� KHDU�
WKLV�� 7KLV� $FW� JUDQWV� LQVXUHUV� D�
SDUWLDO� H[HPSWLRQ� IURP� IHGHUDO�
DQWLWUXVW� VFUXWLQ\�� 3DUWLDO� LQ� WKH�
VHQVH�WKDW�WKH�JRYHUQPHQW�LV�VWLOO�
LQYROYHG�LQ�PHUJHUV�DQG�DFTXLVL�
WLRQV�� EXW� QRW� LQ� KRZ� LQVXUDQFH�
FRPSDQLHV� FDQ� VKDUH� SULFLQJ� LQ�
IRUPDWLRQ�EHWZHHQ�WKHPVHOYHV� 

,QVXUDQFH� FRPSDQLHV�� EH�
FDXVH� RI� WKLV� $FW�� FDQ� PHHW� WR�
VKDUH�LQIRUPDWLRQ�DPRQJVW�WKHP�
VHOYHV�DQG�DJUHH�RQ�WKH�SULFHV�RI�
SUHPLXPV��<HV��WKHVH�FRPSDQLHV�
FDQ�PHHW� WR�WDON�DERXW�KRZ�WKH\�
ZDQW� SUHPLXPV� WR� EH� SULFHG�
ZKHQ� WKH\� VKRXOG� DFWXDOO\� EH�
WU\LQJ� WR� JHW� WKH� EHWWHU� RI� RQH�
DQRWKHU��,Q�RYHUVLPSOLILHG�WHUPV��
WKH� FRPSDQLHV� LQ� WKH� KHDOWK� LQ�
VXUDQFH� LQGXVWU\� FDQ� IL[� SULFHV��
FRRSHUDWH�ZLWK� RQH� DQRWKHU�� DQG�
VHW� WKHLU� RZQ� PDUNHWV� ZLWK� QR�
IHDU�RI� LQYHVWLJDWLRQ�E\�WKH�JRY�
HUQPHQW� 

$QG�WKH�HIIHFWV�RI�WKLV"�/LWWOH�
FRPSHWLWLRQ� LQ� WKH� KHDOWKFDUH�
LQVXUDQFH� LQGXVWU\�� 7KH� HIIHFWV�
RI� OLWWOH� FRPSHWLWLRQ� LQ� WKH�
KHDOWKFDUH� LQVXUDQFH� LQGXVWU\"�
,QFUHDVH� LQ� WKH� SULFHV� RI� SUHPL�
XPV�� 7KH� HIIHFWV� RI� DQ� LQFUHDVH�
LQ�WKH�SULFHV�RI�SUHPLXPV"�0RUH�
KHDOWK� ULVNV� IRU� SHRSOH� WKDW� FDQ�

QRW�DIIRUG�LW� 
,W¶V� DQ� XJO\� DQG� YLFLRXV� F\�

FOH�� 2QH� WKDW� VKRXOG� KDYH� QR�
SODFH� LQ� RXU� HFRQRP\�� 7KLV�$FW�
ZRXOG� KDYH� EHHQ� D� EOHVVLQJ� LI�
WKH� LQVXUDQFH� FRPSDQLHV� ZH�
KDYH�DFWXDOO\�FDUH�DERXW�WKH�OLYHV�
RI� SHRSOH�� ERWK� GRFWRUV� DQG� SD�
WLHQWV��PRUH� WKDQ� WKH� SURILW� WKH\�
FDQ� PDNH�� 7KH\� DUH� JUHHG\�� DO�
ZD\V� VHHNLQJ�PHUJHUV� DQG�ZD\V�
RI� IXUWKHU� HOLPLQDWLQJ� FRPSHWL�
WLRQ�WR�DFKLHYH�D�SHUIHFW�PRQRS�
ROLVWLF�V\VWHP�ZKHUH�WKH\�FRQWURO�
ERWK�WKH�GHPDQG�DQG�WKH�VXSSO\��
*LYLQJ�WKHVH�FRPSDQLHV�WKLV�VRUW�
RI� SRZHU� MXVW� GRHVQ¶W�PDNH� DQ\�
VHQVH��1RW�RQO\�GR�WKH\�QRW�QHHG�
LW��EXW�WKH\�DOVR�GRQ¶W�GHVHUYH�LW� 

%XW� WKDW¶V�QRW� HYHQ� WKH�PRVW�
VKRFNLQJ�SDUW�RI�WKLV��:RXOG�\RX�
EHOLHYH� WKDW� ZKLOH� WKHVH� LQVXU�
DQFH� FRPSDQLHV� DUH� HQMR\LQJ�
H[HPSWLRQ� IURP� DQWLWUXVW� ODZV��
GRFWRUV�DQG�KRVSLWDOV�DUH�EHDULQJ�
WKH�EUXQW"�<HV�� WKDW¶V� ULJKW��7KH�
SHRSOH�ZKR� UHQGHU�KHDOWKFDUH� WR�
SHRSOH�DUH�WKH�RQHV�XQGHU�VFUXWL�
Q\�� ,W¶V� XWWHUO\� ULGLFXORXV�� ,Q�
������WKH�$PHULFDQ�0HGLFDO�$V�
VRFLDWLRQ� WULHG� WR� XQGHUPLQH� WKH�
FUHDWLRQ�RI�D�PDLQWHQDQFH�RUJDQ�
L]DWLRQ� WKDW� WKH\�EHOLHYHG�ZRXOG�
DIIHFW� WKH�DXWRQRP\�DQG� LQFRPH�
RI� GRFWRUV�� 7KHLU� HIIRUWV� ZHUH�
IXWLOH��DV� WKH�'HSDUWPHQW�RI�-XV�
WLFH�VWHSSHG�LQ�DQG�VXHG�WKHP� 

/RRN�DW�ZKHUH�ZH�QRZ��'RF�
WRUV� DUH� JHWWLQJ� GURSSHG� GD\� E\�
GD\�� PDQ\� RI� WKHP� DUH� KDYLQJ�
WKHLU� PHGLFDO� JURXSV� ERXJKW� RII�
E\� LQVXUDQFH� FRPSDQLHV�� DQG�
WKRVH� WKDW� DUH� UHVLVWLQJ� DUH� UXQ�
QLQJ�RXW�RI�EXVLQHVV�IDVW��6R��WKH�
SRZHU�OLHV�VROHO\�LQ�WKH�KDQGV�RI�
LQVXUDQFH� FRPSDQLHV� QRZ�� DQG�
WKH� UHVXOWV� RI� WKLV� SRZHU� WKH\�
ZLHOG�DUH�ZKDW�ZH�FDQ�VHH�QRZ��
3DWLHQWV� WKDW� KDYH� EXLOW� ERQGV�
EHWZHHQ� WKHPVHOYHV� DQG� WKHLU�
GRFWRUV� KDYH� WR� EUHDN� WKHVH�
ERQGV��DQG�WKLV�LV�VSHOOLQJ�GLVDV�
WHU�IRU�PDQ\�RI�WKHP��7KLV�EUHDN�
LQ� ERQGV� KDV� FDXVHG� PDQ\� RI�
WKHVH� SDWLHQWV� WR� VWRS� YLVLWLQJ�
GRFWRUV� DOWRJHWKHU�� DQG� WKLV� LV�
VHWWLQJ�WKH�FRXQWU\�XS�IRU�D�PHG�
LFDO�FULVLV� 

7R�EH�IDLU�WR�WKH�JRYHUQPHQW��
RYHU� WKH� ODVW� IHZ� \HDUV�� FHUWDLQ�
UHJXODWRUV�KDYH�VWDUWHG�VFUXWLQL]�
LQJ� WKH� KHDOWKFDUH� LQVXUDQFH� LQ�
GXVWU\�� 7ZR� GHDOV� WKDW� ZRXOG�
KDYH� HIIHFWLYHO\� HQGHG� FRPSHWL�
WLRQ�RI�DQ\�VRUW� LQ� VRPH� UHJLRQV�
RI�WKH�FRXQWU\�ZHUH�EORFNHG��7KH�
PHJD-GHDOV�ZHUH�EHWZHHQ�$HWQD�

DQG� +XPDQD�� DQG� $QWKHP� DQG�
&LJQD�� %XW� LW¶V� D� OLWWOH� WRR� ODWH��
GRQ¶W�\RX�WKLQN"�7KLV�SHVW�WKDW�LV�
KHDOWKFDUH� LQVXUDQFH� PRQRSRO\�
KDV�HDWHQ�GHHS�LQWR�WKH�IDEULF�RI�
WKLV�QDWLRQ��,W¶V�QRW� ORRNLQJ�YHU\�
SURPLVLQJ�DW�DOO� 

'HVSLWH� WKHVH� UHJXODWRUV� WKDW�
WKH�JRYHUQPHQW�KDV�SXW�LQ�SODFH��
WKH\�VWLOO�KDYH�QR�LGHD�RI�KRZ�WR�
FRQWURO� WKH�HYHU-LQFUHDVLQJ�SRZ�
HU�RI�LQVXUDQFH�FRPSDQLHV�WKDW�LV�
RFFXUULQJ�GXH�WR�WKHP�EX\LQJ�RII�
PDQ\� KHDOWKFDUH� LQGXVWULHV� DQG�
DOVR� PHUJLQJ�� 6RPHWKLQJ� KDV� WR�
FKDQJH��DQG�VRRQ�WRR��,I�WKLV�FXU�
UHQW� VWDWH� FRQWLQXHV�� $PHULFD¶V�
KHDOWKFDUH� VHFWRU� ZLOO� EH� LQ� DQ�
HYHQ�ZRUVH�VWDWH��$QG�WKDW¶V�MXVW�
D� VFDU\� VLJKW� WR� LPDJLQH� FRQVLG�
HULQJ�KRZ�EDG�WKH�VHFWRU�LV�ULJKW�
QRZ� 

1R� LQGXVWU\� LV� DV� EHUHIW� RI�
FRPSHWLWLRQ� LQ� WKH�8QLWHG�6WDWHV�
WRGD\�DV�WKH�KHDOWK�LQVXUDQFH�LQ�
GXVWU\�� 7KDW¶V� VRPHWKLQJ� WKDW�
FDQQRW�EHFRPH�WKH�QHZ�QRUP��,W�
PXVW� QRW�� 7KH� FRVW� RI� OHDYLQJ�
WKHVH� LQVXUDQFH� FRPSDQLHV� XQ�
FKHFNHG� E\� H[HPSWLQJ� WKHP�
IURP� DQWLWUXVW� ODZV� DQG� RWKHU�
FRPSHWLWLRQ� SROLFLHV� LV� RQH� ZH�
FDQQRW� DIIRUG�� 7KH� FRVW� RI� OHDY�
LQJ�WKLV�LQGXVWU\�OLNH�LW�LV�QRZ�LV�
SHRSOH� EHLQJ� GHQLHG� TXDOLW\�
KHDOWK�FDUH��ZKLFK�ZLOO�XOWLPDWH�
O\� OHDG� WR�D� VSLNH� LQ� WKH�QXPEHU�
RI�VHYHUH�PHGLFDO�FRQGLWLRQV�DQG�
GHDWKV�ZH�KDYH�LQ�WKH�FRXQWU\�� 

$V� ,� VDLG�� LW� LV� RQH� ZH� MXVW�
FDQQRW�DIIRUG��:H�FDQ�RQO\�KRSH�
WKH� JRYHUQPHQW� VHHV� LW� WKLV�ZD\�
WRR� DQG� JHWV� VRPHWKLQJ� GRQH��
$Q\WKLQJ�DW�DOO��� 
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DUWLFOH�YLHZ���������� 

· KWWSV���ZZZ�QSU�RUJ�
WHPSODWHV�VWRU\�VWRU\�SKS"
VWRU\,G ��������� 

· KWWSV���ZZZ�ODZ�FRUQHOO�HGX�
XVFRGH�WH[W�������� 

· KWWSV���
GHPRFUDF\MRXUQDO�RUJ�
PDJD]LQH����WLPH-WR-ILJKW-
KHDOWK-FDUH-PRQRSROL]DWLRQ� 

· KWWSV���ZZZ�KHDOWKH[HF�FRP�
WRSLFV�KHDOWKFDUH-HFRQRPLFV�
LQVXUHU-PRQRSROLHV-FDXVH-
KLJKHU-SUHPLXPV 
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FROODERUDWLYH� WHDP� KDV� GHYHO�
RSHG� DQG� LPSOHPHQWHG� PDQ\�
LQQRYDWLYH� SURJUDPV� LQFOXGLQJ�
DQ�DOHUW�V\VWHP�LQ�WKH�HPHUJHQF\�
GHSDUWPHQW� WR� EHWWHU� UHFRJQL]H�
DQG� WUHDW� IRXUWK� WULPHVWHU� FRP�
SOLFDWLRQV�� $GGLWLRQDOO\�� XQGHU�
6SHUQDO¶V� OHDGHUVKLS� WKHUH� KDV�
EHHQ�D�V\VWHP�ZLGH�UHGXFWLRQ�RI�
FHVDUHDQ� VHFWLRQ�� HSLVLRWRP\��
DQG�HDUO\�HOHFWLYH�GHOLYHU\�UDWHV� 

³0RGHUQ�+HDOWKFDUH¶V�UHFRJ�
QLWLRQ� RI� 6X]DQQH� DV� RQH� RI� WKH�
7RS� ��� ,QQRYDWRUV� LV� D� ZHOO-
GHVHUYHG� WHVWDPHQW� WR� KHU� SDV�
VLRQ� DQG� GHGLFDWLRQ� WRZDUG� UH�

GXFLQJ� PDWHUQDO� PRUELGLW\� DQG�
PRUWDOLW\� ZLWKLQ� 5:-%DUQDEDV�
+HDOWK� DV� ZHOO� DV� WKH� JUHDWHU�
1HZ� -HUVH\� FRPPXQLW\�´� VDLG�
%DUU\� +�� 2VWURZVN\�� 3UHVLGHQW�
DQG� &KLHI� ([HFXWLYH� 2IILFHU� RI�
5:-%DUQDEDV� +HDOWK��
³6X]DQQH¶V� IRFXV�RQ� D�ZRPDQ¶V�
WRWDO�KHDOWK��QRW�VLPSO\�PDWHUQLW\�
VHUYLFHV�� KDV� PDGH� ZD\� IRU� D�
QHZ� IURQWLHU� LQ� ZRPHQ¶V� VHU�
YLFHV�� 6KH� ZLOO� FRQWLQXH� WR� LP�
SDFW� FRXQWOHVV� OLYHV� WKURXJK� KHU�
ZRUN�´ 

'U�� 6SHUQDO� HDUQHG� D�0DVWHU�
RI�6FLHQFH�LQ�1XUVLQJ�IURP�5XW�
JHUV�8QLYHUVLW\� DQG� D� 'RFWRUDWH�
RI� 1XUVLQJ� 3UDFWLFH� IURP� 0RQ�
PRXWK�8QLYHUVLW\� 

63(51$/� 

�&RQWLQXHG�IURP�SDJH��� 

0XQLFLSDOLW\� �-��-����� �-��-����� 'HDWKV� 

%HOOHYLOOH� ��� ����� �� 
%ORRPILHOG� ����� ����� �� 
&DOGZHOO� ��� ��� �� 

&HGDU�*URYH� ��� ��� ��� 
(DVW�2UDQJH� ����� ����� ��� 
(VVH[�)HOOV� �� �� � 
)DLUILHOG� ��� ��� �� 

*OHQ�5LGJH� �� �� � 
,UYLQJWRQ� ����� ����� ��� 
/LYLQJVWRQ� ��� ��� �� 
0DSOHZRRG� ��� ��� �� 
0LOOEXUQ� ��� ��� � 
0RQWFODLU� ��� ��� �� 
1HZDUN� ����� ����� ��� 

1RUWK�&DOGZHOO� �� �� � 
1XWOH\� ��� ��� �� 
2UDQJH� ����� ����� �� 
5RVHODQG� �� �� �� 

6RXWK�2UDQJH� ��� ��� � 
9HURQD� ��� ��� �� 

:HVW�&DOGZHOO� ��� ��� �� 
:HVW�2UDQJH� ����� ����� ��� 

7RWDO� ������ ������ ����� 
1HJDWLYH�WHVWV� ������� ������� ��� 

27+(5�&29,'-���7$//,(6��$V�RI��-��-����� 
1HZ�-HUVH\����������FDVHV����������GHDWKV��3OXV�������SUREDEOH� 

8QLWHG�6WDWHV��DSSUR[��������0LOOLRQ�����������GHDWKV 
:RUOGZLGH��DSSUR[�������0LOOLRQ�����������GHDWKV 

 
1-�*RY��3KLO�0XUSK\�KDV�DQQRXQFHG�WKDW�J\PV��ILWQHVV�FOXEV��
DQG�LQGRRU�DPXVHPHQW�DUHDV�FDQ�UHRSHQ�RQ�6HSW�����ZLWK� 
VRFLDO�GLVWDQFLQJ�UXOHV�LQ�HIIHFW�DQG�DW�����FDSDFLW\� 

6WDWLVWLFV�DYDLODEOH�DV�RI�$XJXVW��������� 

³$FFRUGLQJ� WR� &'&� VWDWLV�
WLFV�� LQ� WKH� 8�6��� ��� SHUFHQW� RI�
WKH� &29,'-��� FDVHV� DPRQJ�
FKLOGUHQ� DUH� WKRVH� IURP� EODFN�
DQG� EURZQ� FRPPXQLWLHV�� ,Q�
1HZDUN��LW�LV�NQRZQ��WKDW�ZH�DUH�
D� SULPDULO\� EODFN� DQG� EURZQ�
FRPPXQLW\�DQG�ZH�QHHG�WR�WDNH�
WKH� VWURQJHVW� PHDVXUHV� SRVVLEOH�
WR� SURWHFW� RXU� FKLOGUHQ� IURP� D�
YLUXV� WKDW� KDV� DOUHDG\� WDNHQ� VR�
PDQ\�OLYHV��:H�DUH�GRLQJ�HYHU\�
WKLQJ� QHFHVVDU\� WR� UHGXFH� ULVNV�
WR� RXU� \RXWK� DQG� VLWXDWLRQV�
ZKHUH�WKH\�PD\�EH�H[SRVHG� 

³&RPH� WKH� VHFRQG� ZHHN� LQ�

6HSWHPEHU��ZH�ZLOO�UHDVVHVV�RXU�
&29,'-���GDWD�DQG�PDNH�D�GH�
WHUPLQDWLRQ�RI�ZKDW�\RXWK�VSRUWV�
FDQ� EH� DOORZHG� VDIHO\�� :H� DUH�
JRLQJ�WR�EDVH�WKLV�RQ�VFLHQFH�DQG�
QRW� RQ� SUHVVXUH�� 7KLV� LV� DERXW�
VDYLQJ� OLYHV�DQG� WKHVH�GHFLVLRQV�
ZLOO�QRW�EH�WDNHQ�OLJKWO\� 

³2XU�FKLOGUHQ�DUH�GLVSURSRU�
WLRQDWHO\� LPSDFWHG� E\� WKLV� GLV�
HDVH��VR�WKLV�LV�DQ�DODUPLQJ�WUXWK�
RI� ZK\� ZH� QHHG� WR� FRQWLQXH� WR�
GR�ZKDW�LV�LQ�DOO�RI�RXU�SRZHU�WR�
NHHS� HYHU\RQH� VDIH� DQG� ,� DP�
FDOOLQJ� RQ� HYHU\RQH� LQ� RXU� FLW\�
WR�XQGHUVWDQG�´� 

%\�:LOOLDP�+DWKDZD\ 
 
6R�IDU�� WKH�1DWLRQDO�%DVNHW�

EDOO�$VVRFLDWLRQ�KDV�QRW�KDG� LWV�
³%XEEOH´� EXUVW� LQ� )ORULGD�� DV�
WKHUH� KDYH� EHHQ� QR� SRVLWLYH�
&29,'-��� FDVHV� FDXVLQJ� GLV�
UXSWLRQ�LQ�SOD\�� 

7ZR�ILUVW�URXQG�VHULHV�FDPH�
WR� D� TXLFN� FRQFOXVLRQ�� DV� WKH�
GHIHQGLQJ� ZRUOG� FKDPSLRQ� 7R�
URQWR�5DSWRUV�VZHSW�WKH�1HWV��-
���ZKLOH�WKH�%RVWRQ�&HOWLFV�HQG�
HG� ERWK� WKH�3KLODGHOSKLD� ��HUV¶�
VHDVRQ� DQG� %UHWW� %URZQ� WHQXH�
DV�3KLOO\�KHDG�FRDFK�DIWHU�VHYHQ�
VHDVRQV�� 0HDQZKLOH�� WKH�:HVW�
HUQ� &RQIHUHQFH� SOD\RII� JDPH�
KDYH� EHHQ� H[FLWLQJ�� ZLWK� 'R�
QRYDQ�0LWFKHOO�DQG�-DPDO�0XU�
UD\� KDYLQJ� GXHOLQJ� ��-SRLQW�
JDPHV� LQ� WKH� 8WDK-'HQYHU� VH�
ULHV�� DQG� ULVLQJ� VWDU� /XND�
'RQFLF� OHDGLQJ� WKH� 0DYHULFNV�
DJDLQVW�.DZKL�/HRQDUG� DQG� WKH�
&OLSSHUV� 

$QRWKHU� VSRUW� HQJDJHG� LQ�
SOD\RII� FRPSHWLWLRQ� LV� WKH� 1D�
WLRQDO� +RFNH\� /HDJXH�� $OW�
KRXJK� WKH� 5DQJHUV� KDYH� EHHQ�

HOLPLQDWHG�� WKH� ,VODQGHUV� DUH�
VWLOO� LQ� WKH� KXQW�� WKDQNV� WR� WKH�
HIIRUWV�RI�WKHLU�FRDFK��ZKR�VXHG�
WR� UXQ� WKH� IRUPHU� FKDPSLRQ�
:DVKLQJWRQ� &DSLWDOV� FRDFK�
OHDGLQJ� WKHLU� VTXDG�� � $IWHU� D�
SRRU� SHUIRUPDQFH�� WKDW� WHDP�
MXVW� ILUHG� KLV� UHSODFHPHQW� LQ�
:DVKLQJWRQ� 

:KLOH�WKH�1%$�KDV�JRQH�RQ�
ZLWKRXW� D� KLWFK�� WKDW� FDQ¶W� EH�
VDLG�IRU�0DMRU�/HDJXH�%DVHEDOO�
DQG� WKH� 1DWLRQDO� )RRWEDOO�
/HDJXH�� 7KH� VFKHGXOHG�
³6XEZD\� 6HULHV´� EHWZHHQ� WKH�
<DQNHHV� DQG� 0HWV� KDG� WR� EH�
FDQQHG��DV�WZR�0HWV�WHVWHG�SRV�
LWLYH� IRU� &29,'-���� $OVR�� WKH�
1)/�KDV�KDG� LWV�&29,'-��� LV�
VXHV�-�EXW�LQ�QDPH�RQO\��$�WHVW�
LQJ� ODE� LQ� 1HZ� -HUVH\� DQ�
QRXQFHG�WKDW�WKHUH�ZHUH�VHYHUDO�
IDOVH� SRVLWLYH� WHVWV�� ZKLFK� KDG�
WHDPV�UHHOLQJ��7KHUH�LV�QR�ZRUG�
DV� WR�ZK\� WKH� WHVWV�ZHUH�IDXOW\��
,Q� RWKHU� QHZV�� WKH� %DOWLPRUH�
5DYHQV�FXW�WLHV�ZLWK�VDIHW\�(DUO�
7KRPDV� DIWHU� KH� FRPPLWWHG�
FRQGXFW� WKDW�ZDV�GHHPHG�GHWUL�
PHQWDO�WR�WKH�WHDP�� 
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.HQRVKD�� :,� -� 'HVSLWH� WKH�
GHDWKV�RI�*HRUJH�)OR\G��%UHRQQD�
7D\ORU�� DQG� WRR� PDQ\� RWKHUV� WR�
FRXQW�� D� JURXS� RI� ZKLWH� SROLFH�
RIILFHUV� KDYH� RQFH� DJDLQ� WKUHDW�
HQHG�WKH�OLIH�RI�DQRWKHU�XQDUPHG�
EODFN�SHUVRQ� 

2Q�$XJ������.HQRVKD�3ROLFH�
UHVSRQGHG�WR�D�GRPHVWLF�LQFLGHQW�
DW�D�KRPH��WKRXJK�WKH�UHDVRQ�IRU�
WKH�GLVWXUEDQFH�ZDV�QRW� UHOHDVHG�
DV� RI� SUHVVWLPH�� /HDYLQJ� WKH�
KRPH� ZDV� ��-\HDU-ROG� -DFRE�
%ODNH�� ZKR� ZDV� XQDUPHG�� :LW�
QHVVHV� DW� WKH� VFHQH� VDLG� WKDW�
%ODNH�ZDV� WU\LQJ� WR�EUHDN�XS�DQ�
DUJXPHQW�EHWZHHQ�ZRPHQ�LQ�WKH�
DUHD� 

9LGHR� RI� WKH� LQFLGHQW� VKRZV�
%ODNH� ZDONLQJ� WRZDUG� DQ� 689�
ZLWK� DW� OHDVW� WKUHH� RIILFHUV� ZLWK�
JXQV� GUDZQ� IROORZLQJ� KLP��
%ODNH�LV�VHHQ�ZDONLQJ�DZD\�IURP�
WKH�RIILFHUV�DQG�WU\LQJ�WR�JHW�LQWR�
WKH� GULYHU
V� VLGH� RI� WKH� 689��

+RZHYHU�� %ODNH� WKHQ� KDV� KLV�
VKLUW�JUDEEHG�E\�RQH�RI�WKH�RIILF�
HUV�� ZKR� SURFHHGV� WR� VKRRW� KLP�
VHYHQ� WLPHV� LQ� WKH� EDFN�� 7KDW�
RIILFHU�KDV�QRW�EHHQ�LGHQWLILHG�DV�
RI� WKLV� UHSRUW�� $OO� WKUHH� FRSV�
KDYH�EHHQ�SODFHG�XQGHU�DGPLQLV�
WUDWLYH�OHDYH� 

%ODNH
V� WKUHH� FKLOGUHQ� ZHUH�
LQVLGH� WKH� FDU� DV� WKH� VKRRWLQJ�
KDSSHQHG�� +H� ZDV� DLUOLIWHG� WR�
)URHGWHUW� +RVSLWDO� LQ� 0LOZDX�
NHH�� ZKHUH� KH� OD\V� SDUDO\]HG�
IURP�KLV�LQMXULHV� 

7KH� VKRRWLQJ� LJQLWHG� XQGHU�
VWDQGDEOH�RXWUDJH�LQ�WKH�FRPPX�
QLW\�� DV� UHVLGHQWV� JDWKHUHG� WR�
SURWHVW� WKH� SROLFH�� 6TXDG� FDUV�
ZHUH� GDPDJHG� DQG� DW� OHDVW� RQH�
RIILFHU�ZDV�KLW�ZLWK�D�EULFN��2I�
ILFHUV� GHFNHG� RXW� LQ� ULRW� JHDU�
FRQIURQWHG� SURWHVWHUV� QHDU� WKH�
VLWH� RI� WKH� VKRRWLQJ�� 7KH� XQUHVW�
WULJJHUHG� D� VWDWH� RI� HPHUJHQF\�
DQG�FXUIHZ�EHLQJ�GHFODUHG�LQ�WKH�

&RXQW\�RI�.HQRVKD� 
2Q�WKH�WKLUG�QLJKW�RI�SURWHVWV�

VLQFH� WKH� VKRRWLQJ�� ��-\HDU-ROG�
³%OXH�/LYHV´�VXSSRUWHU�.\OH�5LW�
WHQKRXVH� SXOOHG� RXW� D� ORQJ� JXQ�
DQG�RSHQHG�ILUH��NLOOLQJ�WZR�SHR�
SOH�� +H� ZDV� ORFDWHG� LQ� ,OOLQRLV�
DQG�SURPSWO\�WDNHQ�LQWR�FXVWRG\��
FKDUJHG�ZLWK��VW�GHJUHH�PXUGHU� 

³:KLOH�ZH�GR�QRW�KDYH�DOO�RI�
WKH�GHWDLOV�\HW��ZKDW�ZH�NQRZ�IRU�
FHUWDLQ� LV� WKDW� KH� LV� QRW� WKH� ILUVW�
%ODFN� PDQ� RU� SHUVRQ� WR� KDYH�
EHHQ� VKRW� RU� LQMXUHG� RU� PHUFL�
OHVVO\�NLOOHG�DW�WKH�KDQGV�RI�LQGL�
YLGXDOV� LQ� ODZ� HQIRUFHPHQW� LQ�
RXU� VWDWH� RU� RXU� FRXQWU\�´� VDLG�
:LVFRQVLQ� *RYHUQRU� 7RQ\�
(YHUV� 

7KH� QHZV� RI� WKH� VKRRWLQJ�
UHVRQDWHG� WKURXJKRXW� WKH� QDWLRQ��
$IWHU�D�YLFWRU\�RYHU�WKH�+RXVWRQ�
5RFNHWV�� 2NODKRPD� &LW\� 7KXQ�
GHU� JXDUG� &KULV� 3DXO� JDYH� KLV�
VXSSRUW�WR�%ODNH�DQG�KLV�IDPLO\� 

3UHVLGHQW�7UXPS�DOVR�FKLPHG�
LQ�� WZHHWLQJ�� ³���72'$<�� ,� ZLOO�
EH� VHQGLQJ� IHGHUDO� ODZ� HQIRUFH�
PHQW� DQG� WKH�1DWLRQDO�*XDUG� WR�
.HQRVKD�� :,� WR� UHVWRUH� /$:�
DQG�25'(5�´ 

$WWRUQH\� %HQMDPLQ� &UXPS��
ZKR� UHSUHVHQWHG� WKH� IDPLOLHV� RI�
*HRUJH� )OR\G�� %UHRQQD� 7D\ORU��
DQG�$KPDXG�$UEHU\��KDV�VLJQHG�
RQ� DV� FR-FRXQVHO� IRU� %ODNH� LQ�
WKLV�PDWWHU� 

,Q� SURWHVW� RI� %ODNH¶V� VKRRW�
LQJ�� 1%$� SOD\RII� JDPHV� VFKHG�
XOHG�IRU�$XJ�����ZHUH�SRVWSRQHG�
DV�RI������SP�('7��7KH�GHFLVLRQ�
WR�VXVSHQG�DOO�DFWLRQ�IRU�WKDW�GD\�
FDPH� DIWHU� WKH� 0LOZDXNHH�
%XFNV�� ZKR� DUH� EDVHG� RXW� RI�
:LVFRQVLQ��ER\FRWWHG�*DPH���RI�
WKHLU� VHULHV� ZLWK� WKH� 2UODQGR�
0DJLF�� 7KHUH� LV� QR� ZRUG� DV� WR�
ZKHQ�JDPHV�ZRXOG�UHVXPH��7KH�
0LOZDXNHH� %UHZHUV� RI� 0/%�
DOVR�SRVWSRQHG�WKHLU�JDPH�� 

YLVRU�0DXULFH� %XWOHU� SRVWHG� WKH�
QR�/DERU�'D\�VHUYLFH�DQQRXQFH�
PHQW� IURP� LWV� 3DUDPXV� JDUDJH�
RQWR� WKH� &RPPXQLW\� &RDFK� ���
5LGHUV� )DFHERRN� SDJH� $XJ�� ����
&RDFK86$�KDV�EHHQ�UXQQLQJ�WKH�
IRUPHU� 'H&DPS� URXWH� VLQFH� WKH�
����V� 

&RPPXQLW\� &RDFK� ��� KDV�
UHPDLQHG� VRPH� ULGHUV� RQO\� RQH�
VHDW�GLUHFW�VHUYLFH�WR�1HZ�<RUN
V�
3RUW� $XWKRULW\� %XV� 7HUPLQDO�
VLQFH� 'H&DPS� VXVSHQGHG� DOO� RI�
LWV�VHUYLFH�$XJ�����%RWK�'H&DPS�
DQG� �&&���� KDYH� SURYLGHG�
ZHHNGD\� UXVK� KRXU� GLUHFWLRQ-
RQO\�VHUYLFH�VLQFH�-XQH���� 

&RDFK86$�&&��� FRQWLQXHV�
WR� KRQRU� XQXVHG� 'H&DPS� EXV�
WLFNHWV� LQWR� $XJ�� ���� 5HJXODU�
UXVK� KRXU-RQO\� VHUYLFH� UHVXPHV�
6HSW���� 

 
6287+�25$1*(� ��0$3/(�
:22'� -� 7KH� 6RXWK� 2UDQJH-
0DSOHZRRG� -RLQW� )LUH� 'HSDUW�
PHQW
V� ILUVW� GD\� RI� ZDWFK� KDV�
EHHQ� LQGHILQLWHO\� SRVWSRQHG�
ZKLOH� DOO� SDUWLHV� FRSH� ZLWK� WKH�
&29,'-��� 1RYHO� &RURQDYLUXV�
SDQGHPLF��OHDYLQJ�WKH�UHVSHFWLYH�
PXQLFLSDOLWLHV� WR�GUDIW� WKHLU�RZQ�
ILUH� GHSDUWPHQWV
� EXGJHWV� IRU�
����-��� 

6RXWK� 2UDQJH� )0%$� /RFDO�
���DQG����
V�SHUVRQQHO��ZKHQ�WKH�
MRLQW� GHSDUWPHQW� LV� FRPSOHWH��

ZLOO� KDYH� KDG� VHYHUDO� PHPEHUV�
SURPRWHG�DQG�VHYHUDO�QHZ�KLUHV�-�
PDGH�E\�WKH�9LOODJH�$GPLQLVWUD�
WLRQ�DQG�9LOODJH�7UXVWHHV��7KRVH�
SURPRWHG� ZLOO� KDYH� HQGXUHG� D�
WZR�SHUFHQW�FXW�LQ�WKHLU�SUHYLRXV�
O\�DJUHHG-WR�VDODULHV�IRU�����-��� 

7KDW� ZDV� ZKDW� QHJRWLDWRUV�
DPRQJ� WKH� YLOODJH� DGPLQLVWUD�
WLRQ�� /RFDOV� ��� DQG� ���� WKH�3R�
OLFH� 6XSHULRU� 2IILFHUV� $VVRFLD�
WLRQ� DQG� WKH� 7HDPVWHUV� 8QLRQ�
ORFDO� KDYH� DJUHHG� WR� VLQFH�$XJ��
���3%$�/RFDO����DQG�WKH�YLOODJH�
UHPDLQ�DW�WKH�EDUJDLQLQJ�WDEOH� 

7KH�QHJRWLDWLRQV�KDG�FRQWLQ�
XHG�DIWHU�9LOODJH�7UXVWHHV�SDVVHG�
WKHLU� &29,'-��� LPSDFWHG� &DO�
HQGDU� <HDU� ����� 0XQLFLSDO�
%XGJHW� -XQH� ��� 7KH� VSHQGLQJ�
SODQ�� UHYLVHG� WR� DEVRUE� WKH� FRVW�
RI� FXUELQJ� &29,'-��
V� VSUHDG��
LQFOXGHV� IUHH]LQJ� VDODULHV� DQG�
LQFUHDVHV� ZKLOH� DOVR� FXWWLQJ�
VRPH�RI�WKH�SXEOLF
V�IHHV� 

9LOODJH� 3UHVLGHQW� 6KHHQD�
&ROOXP� DQG� 0DSOHZRRG� 0D\RU�
)UDQN� 0F*HKHH� VDLG� WKHLU�
PRQWKO\� MRLQW� ILUH� GHSDUWPHQW�
GLVFXVVLRQV�ZLWK� WKH�1HZ�-HUVH\�
'HSDUWPHQW� RI� &RPPXQLW\� $I�
IDLUV� KDG� EHHQ� SRVWSRQHG� VLQFH�
*RY�� 3KLO� 0XUSK\� LVVXHG� KLV�
0DUFK� ��� SXEOLF� KHDOWK� VWDWH� RI�
HPHUJHQF\� 

7KH� MRLQW� GHSDUWPHQW�� DIWHU�
VRPH� ��� \HDU
V� GLVFXVVLRQ� DQG�
YRWHV�� KDV� KDG� LWV� RSHQLQJ� GD\�
SRVWSRQHG�IURP�-DQ����WR�$SULO���
DQG�2FW���� 

 

0217&/$,5� -�$�SXEOLF�UHIHU�
HQGXP� TXHVWLRQ� RQ� ZKHWKHU� WKH�
0RQWFODLU� 3XEOLF� 6FKRROV� %RDUG�
RI� (GXFDWLRQ� VKRXOG� EHFRPH� D�
YRWHU-HOHFWHG�SDQHO�PD\�EH�RQ� D�
�����EDOORW�-�VKRXOG�D�SHWLWLRQLQJ�
JURXS� DWWDLQ� VXIILFLHQW� VLJQD�
WXUHV� 

9RWH�0RQWFODLU�LV�FRQGXFWLQJ�
D� VHFRQG�YRWHU� VXUYH\��KRZHYHU��
EHIRUH�GHFLGLQJ�RQ�PDNLQJ�D�SH�
WLWLRQ�GULYH��7KH�JURXS��ZKR�DG�
YRFDWHV� JUHDWHU� 0RQWFODLU� YRWHU�
SDUWLFLSDWLRQ�� LV� KROGLQJ� D�
�UXQRII�� VXUYH\� EDVHG� RQ� WKH�
ILQGLQJV� RI� D� ILUVW� VXUYH\� LW� KDG�
FRQGXFWHG�HDUOLHU�WKLV�VXPPHU� 

7KH� JURXS� VDLG� WKDW� ��� SHU�
FHQW� RI� ���� UHVSRQGHQWV� RI� WKDW�
ILUVW� VXUYH\� IDYRUHG� DQ� HOHFWHG�
0%2(�� IROORZHG� E\� ��� SHUFHQW�
XQVXUH�DQG�QLQH�SHUFHQW�ZDQWLQJ�
WR� UHWDLQ� WKH� PD\RU-DSSRLQWHG�
ERDUG� 

9RWH� 0RQWFODLU� LV� KRSLQJ�
WKDW� DW� OHDVW� ��� SHUFHQW� RI� WKH�
WRZQVKLS
V� UHJLVWHUHG� YRWHUV�� LQ�
WKH� VHFRQG� VXUYH\�� IDYRU� DQ�
HOHFWHG�VFKRRO�ERDUG��6WDWH�HOHF�
WLRQ�ODZ�DOORZV�D�SXEOLF�TXHVWLRQ�
WR�JR�GLUHFWO\�RQ�WKH�EDOORW�EDVHG�
RQ� ��� SHUFHQW� RI� UHJLVWHUHG� YRW�
HUV��7KH�DOWHUQDWLYH�ZRXOG�EH�WKH�
0%2(�SDVVLQJ�D�UHVROXWLRQ�FDOO�
LQJ�IRU�WKH�TXHVWLRQ�WR�JR�RQ�WKH�
EDOORW� 

0RQWFODLU� DQG� (DVW� 2UDQJH�
DUH� WZR� RI� ��� 7\SH� 2QH� SXEOLF�
VFKRRO� ERDUGV� VWDWHZLGH� ZKRVH�
PHPEHUV� DUH� DSSRLQWHG� E\� WKH�
PD\RU�� 2UDQJH� VZLWFKHG� WR� D�

7\SH� 7ZR� HOHFWHG� ERDUG� ����-
��� 

7KH� 0RQWFODLU� /HDJXH� RI�
:RPHQ�9RWHUV�� KRZHYHU�� IRXQG�
D� PDMRULW\� RI� WRZQVKLS� YRWHUV�
IDYRULQJ� DQ� DSSRLQWHG� ERDUG� LQ�
WKHLU� ����� DQG� ����� VXUYH\V��
4XHVWLRQV� RQ� VZLWFKLQJ� WR� DQ�
HOHFWHG�ERDUG�KDG�EHHQ� GHIHDWHG�
DW�WKH������������������DQG������
SROOLQJ�ERRWKV� 

 
%/220),(/'� -� 7RZQVKLS�
ODZ� HQIRUFHUV� VDLG� WKH\� KDYH� D�
%HOOHYLOOH� PDQ� LQ� FXVWRG\� UH�
JDUGLQJ�DQ�$XJ�����UREEHU\�DW�DQ�
$PSHUH�JDVROLQH�VWDWLRQ�-�EXW�DUH�
VWLOO�ORRNLQJ�IRU�WKH�VHFRQG�PDOH� 

%UDQGRQ� .�� %R\G�� ���� VDLG�
%ORRPILHOG�3XEOLF�6DIHW\�'LUHF�
WRU�6DPXHO�'H0DLR�$XJ������KDV�
EHHQ� DUUHVWHG� LQ� WKH� QLJKWWLPH�
KROGXS� RI� WKH� �-(OHYHQ� DW� ����
%ORRPILHOG� $YH�� %R\G� ZDV� UH�
PDQGHG� WR� 1HZDUN
V� (VVH[�
&RXQW\� &RUUHFWLRQDO� )DFLOLW\� RQ�
D�FRXQW�HDFK�RI�UREEHU\�DQG�FRQ�
VSLUDF\� 

7KH� JDV� DWWHQGDQW� WROG� UH�
VSRQGLQJ� %3'� RIILFHUV� WKDW� WZR�
PHQ� ZDONHG� LQWR� KLV� ERRWK� DQG�
GHPDQGHG� FDVK� DQG� KLV� FHOO�
SKRQH�� 7KH\� IOHG� HDVW� WRZDUGV�
$PSHUH� 3DUNZD\� DIWHU� WDNLQJ�
�����FDVK�DQG�D������L3KRQH� 

%3'� GHWHFWLYHV� DUH� ORRNLQJ�
IRU�WKH�VHFRQG�VXVSHFW��+H�LV�GH�
VFULEHG� DV� DQ� $IULFDQ� $PHULFDQ�
PDOH� ZHDULQJ� D� EOXH� SXOORYHU�
KRRGHG� VZHDWVKLUW� DQG� D� SXUSOH�
IDFH�FRYHULQJ� 

72:1�:$7&+� 

�&RQWLQXHG�IURP�SDJH��� 



 
 

&DVVDQGUD�6DYR\��(VT�� 
23�(' 

 
'R�,�1HHG�$�:LOO" 

 
$�:LOO� LV� D� OHJDO� GRFXPHQW�

WKDW�RXWOLQHV�\RXU�ZLVKHV�UHJDUG�
LQJ�ZKDW�KDSSHQV�WR�\RXU�SURSHU�
W\� DIWHU� \RXU� GHDWK��$�:LOO� SUR�
YLGHV� IRU�DQ�RUGHUO\�HQG� WR�\RXU�
OLIH�� 

'R� \RX� QHHG� RQH"�:HOO�� GR�
\RX�FDUH�ZKR�JHWV�\RXU�SURSHUW\�
LI�\RX�GLH"�'R�\RX�FDUH�ZKR�JHWV�
\RXU�PRQH\� LI� \RX� GLH"�'R� \RX�
FDUH�ZKR�LV�DSSRLQWHG�WKH�JXDUG�
LDQ�RI�\RXU�PLQRU�FKLOGUHQ�LI�\RX�
GLH"� ,I� \RXU� DQVZHU� WR� DQ\� RI�
WKHVH� TXHVWLRQV� LV� ³<HV�´� WKHQ�
\RX� QHHG� D� :LOO�� 3ODQQLQJ� IRU�
ZKDW� ZLOO� KDSSHQ�ZKHQ� \RX� GLH�
LV�FDOOHG�HVWDWH�SODQQLQJ��DQG�RQH�
RI� WKH� SULPDU\� LQVWUXPHQWV� IRU�
HVWDWH�SODQQLQJ�LV�D�:LOO� 

0DQ\�SHRSOH� WKLQN� WKDW� RQO\�
WKH�ULFK�DQG�ZHDOWK\�QHHG�D�:LOO�
EXW� UHJDUGOHVV� RI� KRZ� PXFK� RU�
KRZ� OLWWOH� PRQH\� \RX� KDYH�� D�
:LOO�HQVXUHV�WKDW�\RXU�ZLVKHV�DUH�
KHDUG� UHJDUGLQJ� WKH� GLVSRVLWLRQ�

RI� \RXU� PRQH\� DQG� SURSHUW\��
+DYLQJ� D�:LOO� LV� HVSHFLDOO\� LP�
SRUWDQW� LI� \RX� GLH� ZKLOH� \RXU�
FKLOGUHQ� DUH� XQGHU� WKH� DJH� RI�
HLJKWHHQ�� ,Q� WKDW� FDVH�� KDYLQJ� D�
:LOO� HQVXUHV� WKDW� \RX� JHW� WR�
FKRRVH� \RXU� FKLOGUHQ¶V� OHJDO�
JXDUGLDQ�� :LWKRXW� D� :LOO�� D�
MXGJH�� D� VWUDQJHU� ZKR� NQRZQV�
QRWKLQJ�DERXW�\RX�RU�\RXU�IDPLO\�
ZLOO� GHFLGH� ZKR� ZLOO� EH� \RXU�
FKLOGUHQ¶V� OHJDO� JXDUGLDQ�� DQG�
KRZ�\RXU�PRQH\�ZLOO�EH�VSHQW�� 

:LWK�D�:LOO��\RX�JHW� WR�JLYH�
DXWKRULW\�WR�FDUU\�RXW�\RXU�ZLVK�
HV� WR� D� SHUVRQ� \RX� NQRZ� DQG�
WUXVW�� 7KH� H[HFXWRU� ZLOO� SD\� RII�
\RXU� GHEWV�� JDWKHU� \RXU� DVVHWV�
DQG� GLVWULEXWH� WKHP� DV� \RX�
FKRRVH��8QIRUWXQDWHO\�� D�:LOO� LV�
QRW� D� GR-LW-\RXUVHOI� SURMHFW� DQG�
\RX� ZLOO� OLNHO\� QHHG� WKH� DVVLV�
WDQFH�RI�DQ�DWWRUQH\� 

0RVW�SHRSOH�ZKR�FRPH�WR�DQ�
DWWRUQH\� VD\�� ³$OO� ,� QHHG� LV� D�
VLPSOH� :LOO´� DV� LI� WKH\� H[SHFW�
WKH�ODZ\HU�WR�SXOO�D�IRUP�RXW�RI�D�
GUDZHU� DQG� ILOO� LQ� WKH� EODQNV��
3UHSDUDWLRQ� RI� D�:LOO� LV� D� FRP�
SOH[�SURFHVV�DQG�UHTXLUHV�D�ORW�RI�
GHOLEHUDWH� WKRXJKW� RQ� \RXU� SDUW��
7KH� DEEUHYLDWHG� YHUVLRQ� LV� DV�
IROORZV� 

)LUVW�� VHOHFW� DQ� H[HFXWRU� RU�
H[HFXWUL[�� D� PDQ� RU� ZRPDQ�
ZKRP�\RX�GHVLJQDWH� WR�ZUDS�XS�
\RXU�OLIH��'RQ¶W�VHOHFW�\RXU�VLVWHU�
ZKR� OLYHV� RQ� WKH� :HVW� &RDVW�
ZKR�KDV� WZR� MREV�DQG� IRXU�FKLO�
GUHQ�� 6HOHFW� VRPHRQH� ZKR� OLYHV�
FORVH�E\�DQG�ZKR�KDV�WKH�WLPH�WR�
VHWWOH�\RXU�DIIDLUV� 

6HFRQG�� PDNH� VSHFLILF� JLIWV��
FDOOHG� EHTXHVWV�� WR� WKH� EHQHIL�
FLDULHV�� ,I� \RX�RZQ�D�KRPH��\RX�
FDQ�QDPH�ZKR�\RX�ZDQW�WR�KDYH�
WKH� SURSHUW\� ZKHQ� \RX� SDVV� RQ��

5HPHPEHU�� KRZHYHU�� WKDW� \RX�
FDQ� RQO\� JLYH� DZD\� ZKDW� \RX�
RZQ��7KLV�PHDQV�WKDW�LI�\RX�VWLOO�
RZH�D�PRUWJDJH�RQ�WKH�SURSHUW\��
WKH� PRUWJDJH� PD\� QHHG� WR� EH�
SDLG� RII� EHIRUH� \RX� FDQ� WUDQVIHU�
WLWOH� WR� WKH� SURSHUW\�� 7KH� OHQGHU�
WUXVWHG� \RX� WR� UHSD\� WKH� PRUW�
JDJH�� WKH� EDQN� GRHVQ¶W� NQRZ�
\RXU� ILUVW� FRXVLQ� DQG� KDV� QRW�
DJUHHG�WR�OHQG�PRQH\�WR�KHU�� 

&RQVHTXHQWO\��ZKDW�\RX�PD\�
HQG�XS�JLYLQJ�\RXU�EHQHILFLDU\�LV�
WKH�ULJKW�WR�VHOO�WKH�SURSHUW\��SD\�
RII�WKH�EDQN�DQG�NHHS�WKH�FDVK�DV�
D� GRZQ� SD\PHQW� RQ� D� VLPLODU�
SURSHUW\�� <RX� FDQ� PDNH� EH�
TXHVWV�RU�JLIWV�WR�SHRSOH�RU�LQVWL�
WXWLRQV�� )RU� H[DPSOH�� \RX� FDQ�
OHDYH� \RXU� SURSHUW\� WR� WKH� 5HG�
&URVV�� RU� WR� \RXU� DOPD� PDWHU��
6SHOPDQ�&ROOHJH��RU� WR�WKH�ORFDO�
KXPDQH�VRFLHW\� 

7KLUG�� LI� \RXU� FKLOGUHQ� DUH�
PLQRUV�� QRPLQDWH� D�JXDUGLDQ� IRU�
\RXU� FKLOGUHQ�� <RX� FDQ� HYHQ�
QRPLQDWH� WZR� JXDUGLDQV�� RQH� WR�
ZDWFK�WKH�NLGV��DQG�RQH�WR�ZDWFK�
WKH� PRQH\�� )RU� H[DPSOH�� VXS�
SRVH�\RX�UHDOO\�WUXVW�\RXU�HOGHUO\�
SDUHQW� ZLWK� \RXU� FKLOGUHQ�� EXW�
VKH�PD\� QRW� KDYH� WKH� HQHUJ\� WR�
NHHS�XS�ZLWK�WZR��DFWLYH�VL[�DQG�
VHYHQ� \HDU� ROG� FKLOGUHQ�� <RXU�
VLVWHU�FDQ�NHHS�XS�ZLWK�WKH�NLGV��
EXW� VKH¶V� D� ELW� RI� D� VSHQGWKULIW��
<RX� FDQ� QRPLQDWH� 6LVWHU� WR� DG�
GUHVV�WKH�GD\-WR-GD\�DFWLYLWLHV�RI�
WKH�FKLOGUHQ��DQG�*UDQGPRWKHU�WR�
PRQLWRU� H[SHQGLWXUHV�� <RX� FDQ�
DOVR� QRPLQDWH� DQ� DOWHUQDWH�
JXDUGLDQ��VD\�IRU�LQVWDQFH��6LVWHU�
EHFRPHV�LOO��RU�QR�ORQJHU�ZLVKHV�
WR�VHUYH�D�JXDUGLDQ� 

)RXUWK�� PDNH� VXUH� WKHUH� LV�
HQRXJK� FDVK� WR� FRYHU� H[SHQVHV��
)RU� H[DPSOH�� VXSSRVH� \RX� KDYH�

D�KRXVH�ZLWKRXW�D�PRUWJDJH�YDO�
XHG� DW� ���������� <RX� KDYH� D�
��������� OLIH� LQVXUDQFH� SROLF\�
QDPLQJ�\RXU�EURWKHU�DV�WKH�EHQH�
ILFLDU\��DQG�\RX�KDYH�D�EDQN�FHU�
WLILFDWH� RI� GHSRVLW� �&'�� RI�
���������PDGH�SD\DEOH�RQ�GHDWK�
WR� \RXU� PRWKHU�� :KHQ� \RX� GLH��
WKH�LQVXUDQFH�PRQH\�JRHV�GLUHFW�
O\� WR� \RXU� EURWKHU�� 7KH� PRQH\�
IURP� WKH� &'� JRHV� GLUHFWO\� WR�
\RXU�PRWKHU��DQG�WKH�KRXVH�PD\�
EH� ZRUWK� ���������� EXW� WKH� IX�
QHUDO�GLUHFWRU�QRU�WKH�FUHGLW�FDUG�
OHQGHUV�FDQ�EH�SDLG�ZLWK� WKH�HT�
XLW\�LQ�\RXU�KRPH� 

$V� D� ODZ\HU� ZKR� KDV� GRQH�
KHU�VKDUH�RI�GLYRUFHV��,�KDYH�RQH�
VWRU\� DERXW�:LOOV� DQG� LQVXUDQFH�
SROLFLHV� DQG� RWKHU� ³HQG� RI� OLIH�
GRFXPHQWV´� WKDW� ,� WHOO� RIWHQ��
0DNH�VXUH�\RX�UHYLHZ�\RXU�:LOO�
HYHU\�FRXSOH�RI�\HDUV�RU� LI� WKHUH�
LV�D�VLJQLILFDQW�HYHQW�LQ�\RXU�OLIH�� 

7UXH� VWRU\�� $� PDQ� KDV� D�
GDXJKWHU�ZLWK�KLV� ILUVW�ZLIH�ZKR�
LV�VL[�ZKHQ� WKH\�GLYRUFH��+H�UH�
PDUULHV�DQG�ZLWK�WKH�VHFRQG�ZLIH�
KH� KDV� D� FKLOG� ZKR� LV� VHYHUHO\�
KDQGLFDSSHG� DQG� KDV�PDQ\� VSH�
FLDO� QHHGV�� +H� TXLWV� KLV� MRE� DW�
-RKQVRQ�DQG�-RKQVRQ�WR�VWDUW�KLV�
RZQ� EXVLQHVV�� +H� GURSV� GHDG�
OHDYLQJ� ����.� LQ� GHEWV� DQG� XQ�
SDLG� ELOOV� WR� WKH� �QG� :LIH� DQG�
WKH� GLVDEOHG� FKLOG�� :KHQ� WKH�
:LIH� DWWHPSWV� WR� FODLP� WKH�
�����������LQVXUDQFH�SROLF\��VKH�
OHDUQV� WKDW� FKLOG� ��� UHPDLQV� WKH�
EHQHILFLDU\�DQG�DOO�RI�WKDW�PRQH\�
ZLOO� EH� SODFH� LQ� WUXVW� IRU� FKLOG�
��¶V�H[FOXVLYH�EHQHILW�� 

,I�\RX�UHPDUU\��KDYH�DQRWKHU�
FKLOG�� D� EHQHILFLDU\� GLHV� EHIRUH�
\RX�� *2� %$&.�$1'� 5(9,6(�
<285�:,//�� 
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DOOHJHV�WKDW�RQ�$XJXVW�����������
D� 8636� GLVWULEXWLRQ� FHQWHU� LQ�
-HUVH\� &LW\�� 1HZ� -HUVH\�� ZDV�
VWLOO� VWRULQJ� 0DUNHWLQJ� 0DLO�
SDFNDJHV� WKDW� KDG� EHHQ� VFKHG�
XOHG�IRU�GHOLYHU\�DV�HDUO\�DV�-XO\�
��� 

$PHULFDQV� ³ZLOO� YRWH� E\�
PDLO� LQ� UHFRUG� QXPEHUV´� LQ� WKH�
1RYHPEHU� ����� HOHFWLRQ�� WKH�
FRPSODLQW� DVVHUWV�� DQG� WKH� PDLO�
VHUYLFH� VORZGRZQ� FDXVHG� E\�
8636¶V� ³GUDPDWLF´� FKDQJHV� QRW�
RQO\� WKUHDWHQV� WR� GLVHQIUDQFKLVH�

WKRVH� YRWHUV�� EXW� DOVR� WR� UHTXLUH�
VWDWHV� WR� H[SHQG� ³VXEVWDQWLDO�
HFRQRPLF� DQG� DGPLQLVWUDWLYH� UH�
VRXUFHV´� WR� DFFRPPRGDWH� YRWH-
E\-PDLO�GHOD\V� 

$QG� ZKLOH� 3RVWPDVWHU� *HQ�
HUDO�/RXLV�'H-R\�KDV�VDLG�FHUWDLQ�
RI� WKH� FKDQJHV� DW� LVVXH� ZLOO� EH�
VXVSHQGHG�� WKH� FRPSODLQW� QRWHV��
KH�KDV�VDLG�WKDW�UHPRYHG�VRUWLQJ�
PDFKLQHV� DQG� RWKHU� HTXLSPHQW�
ZLOO�QRW�EH�UHWXUQHG��DQG�KDV�QRW�
SUHVHQWHG�D�SODQ�WR�UHVWRUH�WLPHO\�
PDLO�VHUYLFH� 

8QGHUO\LQJ� WKH� GLVUXSWLYH�
FKDQJHV� LPSOHPHQWHG� E\� WKH�
3RVWDO� 6HUYLFH�� WKH� FRPSODLQW�
DVVHUWV��LV�3UHVLGHQW�7UXPS¶V�RS�

SRVLWLRQ� WR� PDLO-LQ� YRWLQJ� IRU�
SDUWLVDQ�SROLWLFDO�UHDVRQV��DQG�KLV�
³FRQFHUWHG� HIIRUWV� WR� LQWHUIHUH�
ZLWK´� WKH�PDLO-LQ�YRWLQJ�SURFHVV�
E\� XQGHUPLQLQJ� WKH� SRVWDO� VHU�
YLFH� 

³7KH�3RVWDO�6HUYLFH¶V�XQRIIL�
FLDO� PRWWR� VWDWHV� WKDW� µQHLWKHU�
VQRZ� QRU� UDLQ� QRU� KHDW� QRU�
JORRP�RI�QLJKW�VWD\V�WKHVH�FRXUL�
HUV�IURP�WKH�VZLIW�FRPSOHWLRQ�RI�
WKHLU� DSSRLQWHG� URXQGV�¶´� VDLG�
$WWRUQH\� *HQHUDO� *UHZDO�� ³7KH�
3RVWDO�6HUYLFH�KDV�VHUYHG�$PHUL�
FDQV� ZHOO� VLQFH� RXU� FRXQWU\¶V�
IRXQGLQJ��:H�DUH�ILOLQJ�WKLV�ODZ�
VXLW�WR�HQVXUH�WKDW�HYHQ�SROLWLFDO�
O\�PRWLYDWHG�FXWEDFNV�ZRQ¶W�SUH�

YHQW� WKH� WLPHO\� GHOLYHU\� RI� RXU�
UHVLGHQWV¶�PDLO�´ 

7KH� FRPSODLQW� FRQFOXGHV� E\�
DVNLQJ� WKH� FRXUW� WR� YDFDWH� DOO�
FKDQJHV� LPSOHPHQWHG� E\� 8636�
EHFDXVH� WKH\�DUH� LOOHJDO��DQG�EH�
FDXVH�PLOOLRQV�RI�$PHULFDQV�ZLOO�
QRW� EH� YRWLQJ� LQ� SHUVRQ� LQ� 1R�
YHPEHU� DQG�DUH�GHSHQGLQJ�XSRQ�
WKH� WLPHO\� GHOLYHU\� RI� HOHFWLRQ�
PDLO� WR� HQVXUH� WKHLU� YRWHV� DUH�
FRXQWHG� 

7KLV� PDWWHU� ZDV� KDQGOHG� E\�
'HSXW\� $WWRUQH\� *HQHUDO� 7LP�
6KHHKDQ� XQGHU� WKH� VXSHUYLVLRQ�
RI� $VVLVWDQW� $WWRUQH\� *HQHUDO�
0D\RU�3��6D[HQD�RI�WKH�'LYLVLRQ�
RI�/DZ� 

1(:�-(56(<�68(6�75803� 
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5RXQWUHH�DQG�FROOHDJXHV�DQG�3HRSOH
V�2U�
JDQL]DWLRQ�IRU�3URJUHVV�IRXQGHU�/DZUHQFH�
+DPP� -� VWRRG� ZLWK� %DUDND� GXULQJ� WKH�
KRXU-ORQJ�DQQRXQFHPHQW� 

6RPH� RI� WKH� VWDQGHHV� DQG� DXGLHQFH�
ZHUH� ZLWK� WKH� PD\RU� $XJ�� ��� ZKHQ� KH�
GHFODUHG���:H�FDQ
W�UXQ�ZLWK�DQJHU��ZKLFK�
JRHV�DZD\�DIWHU�D�PRQWK�RU�WZR��:H�KDYH�
WR� UXQ� ZLWK� FRPPLWPHQW��� WKH� GD\� DIWHU�
6&21-
V�UXOLQJ� 

7KH�6&21-�MXVWLFHV�-�LQ�WKHLU���-SDJH�
UXOLQJ� DQG� VL[-SDJH� V\OODEXV� $XJ�� ��� -�
UXOHG�WKDW� WKH�0XQLFLSDO�&RXQFLO�KDG�QRW�
WKH� DXWKRULW\� WR� GHOHJDWH� LWV� VXESRHQD�
SRZHU�WR�WKH�1HZDUN�&&5%�LQ�������2U�
GLQDQFH� �36)%-������ WKH� ILYH� MXVWLFHV�
IRXQG�� YLRODWHG� VWDWH� ODZ� ZKHUH� SROLFH�
GHSDUWPHQW� GLVFLSOLQH� UHVWV� ZLWK� WKH� SR�
OLFH� FKLHI�� SROLFH� GLUHFWRU� RU� GLUHFWRU� RI�
SXEOLF�VDIHW\� 

7KH� VXESRHQD� SDUW� RI� WKH� UXOLQJ� UH�
YHUVHV� D� -XQH� $SSHOODWH� &RXUW� UXOLQJ� -�
ZKLFK� DOORZHG� WKH� SRZHU� EXW� NHSW� FRP�
SODLQDQWV�DQG�SROLFH�RIILFHUV
�QDPHV�FRQ�
ILGHQWLDO�DQG�WKH�&&5%
V�GLUHFWLYHV�WR�WKH�
FKLHI�RU�GLUHFWRU�QRQ-ELQGLQJ� 

7KH�PDMRULW\�RI� MXVWLFHV� IXUWKHU� UXOHG�
WKDW� WKH� SROLFH� GHSDUWPHQW
V� LQWHUQDO� DI�
IDLUV� LQYHVWLJDWLRQ� WDNHV�SULRULW\�RYHU� WKH�
&&5%
V�SUREH��7KH� FLYLOLDQ�SDQHO�ZRXOG�
WKHUHIRUH� KDYH� WR� ZDLW� IRU� HYLGHQFH� DQG�
WHVWLPRQ\�XQWLO�,$
V�WXUQ�ZDV�GRQH� 

�7R� XQGHUVWDQG� KRZ� ZH� JRW� KHUH���
VDLG�1HZDUN�&RUSRUDWH�&RXQVHO�.HQ\DWWD�
.��6WHZDUW�7XHVGD\�PRUQLQJ�ZKLOH�KROG�
LQJ� DQ� LQGH[� ILQJHU� XS�� �2I� DOO� WKH� FRP�
SODLQWV� EURXJKW� WR�1HZDUN� 3ROLFH� ,$� IRU�
LQYHVWLJDWLRQ� EHWZHHQ� ����� DQG� ������
WKH\� ILOHG� FKDUJHV� DJDLQVW� RQO\� RQH� RI�
ILFHU�� 

6WHZDUW� DQG� )LUVW� $VVLVWDQW� &RXQVHO�
$YLRQ� %HQMDPLQ� KDG� VSHDUKHDGHG� 1HZ�
DUN
V�FDVH�DQG�DSSHDOHG�WKURXJK�VWDWH�6X�
SHULRU� DQG� $SSHOODWH� FRXUWV� WR� 6&21-��
%HQDMPLQ�PDGH�WKH�RUDO�DUJXPHQW�EHIRUH�
WKH�VWDWH
V�KLJK�FRXUW�$SULO�����2UDO�DUJX�
PHQWV�ZHUH�DOVR�PDGH�E\�ODZ\HUV�IRU�)UD�
WHUQDO�2UGHU� RI�3ROLFH�/RGJH� ��� DQG� WKH�
1�-��6WDWH�$VVRFLDWLRQ�RI�3ROLFH�&KLHIV� 

$PLFXV�EULHIV�ZHUH�ILOHG�E\� WKH�VWDWH�
$WWRUQH\�*HQHUDO
V�2IILFH�DQG�1-$&/8� 

�:H�WKDQN�&KLHI�-XVWLFH��6WXDUW��5DE�
QHU� IRU� KLV� GLVVHQW��� VDLG� %DUDND�� �:H�
KRSH� WKDW� KLV� RSLQLRQ�ZLOO� DIIHFW� KLV� IHO�
ORZ�MXVWLFHV�� 

�7KH� �6WDWH�� 6XSUHPH� &RXUW� IRXQG�
YDOXH� LQ� KDYLQJ� D� FLYLOLDQ� RYHUVLJKW�
ERDUG���VDLG�6WHZDUW���:KDW�WKH\�VDLG�ZDV�
WKDW�WKH�SRZHUV�WR�VXESRHQD�DQG�WR�LQYHV�
WLJDWH�DUH�QRW�VSHOOHG�RXW�LQ�VWDWH�ODZ�� 

1HZDUN� LV� WKH� RQO\� 1HZ� -HUVH\� PX�
QLFLSDOLW\�ZKR�KDV� FUHDWHG� D�&&5%��7KH�

2UDQJH�0XQLFLSDO�&RXQFLO�LV�FRQVLGHULQJ�
RQH�� DV� LV� -HUVH\� &LW\� 0D\RU� )XORS��
0DSOHZRRG
V� &RPPXQLW\� %RDUG� RQ� 3R�
OLFH� KDV� EHHQ� KROGLQJ� PRQWKO\� PHHWLQJV�
VLQFH�1RY���������� 

%DUDND��ZKR�KDV�EHHQ�DGYRFDWLQJ�IRU�
D� &&5%� IRU� IRXU� GHFDGHV�� VDLG� KH� KDV�
EHHQ�JHWWLQJ�FDOOV�IURP�RWKHU�1�-��PXQLFL�
SDOLWLHV
� PD\RUV� �+H� VDLG� KH� KDV� VXSSRUW�
IURP� (DVW� 2UDQJH
V� 7KHRGRUH� �7HG��
*UHHQ�� ,UYLQJWRQ
V� $QWKRQ\� �7RQ\��
9DXVV�� +LOOVLGH
V� 'DKOLD� 9HUWUHHVH� DQG�
3ODLQILHOG
V� $GULDQ� 0DSS� DOWKRXJK� WKH\�
ZHUH�XQDEOH�WR�DSSHDU�7XHVGD\� 

�,� JRW� D� FDOO� IURP� D� PD\RU� ZKRVH�
QDPH� DQG� WRZQ� ,� ZRQ
W� VD\��� DGGHG�
%DUDND���6KH�ZDV�DVNLQJ�DERXW�D�FLYLOLDQ�
UHYLHZ� ERDUG� -� DQG� KHU� PXQLFLSDOLW\� LV�
PDMRULW\� ZKLWH�� 7KH� OHJLVODWLRQ� ZH
UH�
ZRUNLQJ� RQ� ZLOO� QRW� RQO\� KHOS� 1HZDUN�
DQG�-HUVH\�&LW\�EXW�&DPGHQ��7UHQWRQ�DQG�
$WODQWLF�&LW\�� 

7KH�PD\RU�ZDV�WDONLQJ�DERXW�D�ELOO�WR�
JR�EHIRUH�WKH�6WDWH�/HJLVODWXUH�LQ�7UHQWRQ�
WKDW�ZLOO�JLYH�PXQLFLSDOLWLHV�DQG�FRXQWLHV�
WKH� DELOLW\� WR� HVWDEOLVK� &&5%V� ZLWK� WKH�
ULJKWV� WR� DFFHVV� GRFXPHQWV� DQG� VXPPRQ�
ZLWQHVVHV� LQ� WKHLU� LQYHVWLJDWLRQV��$� WRZQ�
ZLOO� KDYH� WKH� FKRLFH� WR� MRLQ� D� FRXQW\�
ERDUG�RU�KDYH�RQH�RI�LWV�RZQ� 

�$� PXQLFLSDOLW\� PD\� IRUP� D� &&5%�
ZLWK� WKUHH� RSWLRQV��� VDLG� 6WHZDUW�� �$�
PD\RU�PD\�DVN�WKH�FRXQFLO�WR�IRUP�RQH�RU�
WKH�FRXQFLO�FDQ�IRUP�RQH�LQGHSHQGHQWO\� 

&LWL]HQV�RI�D�FRPPXQLW\�PD\�SHWLWLRQ�
WKHLU�JRYHUQPHQW�WR�SXW�D�&&5%�TXHVWLRQ�
RQ�WKH�EDOORW�� 

�7KLV� FDQ� LQFOXGH� VKHULII
V� RIILFHUV���
DGGHG� %DUDND� LQ� DQVZHULQJ� D� UHSRUWHU
V�
TXHVWLRQ�� �$OO� ODZ� HQIRUFHPHQW� VKRXOG�
KDYH� RYHUVLJKW� VLQFH� WKH\� ZRUN� IRU� WKH�
SHRSOH��7KH�PLOLWDU\�KDV�RYHUVLJKW�� 

$� *HQHUDO� $VVHPEO\� ELOO� LV� EHLQJ�
GUDIWHG� E\� $QJHOD� 0F.QLJKW� �'--HUVH\�
&LW\��7KH�0F.QLJKW�ELOO� LV�VSRQVRUHG�E\�
&OHRSDWUD�7XFNHU� �'-1HZDUN���6KDYRQGD�
6XPWHU� �'-3DWHUVRQ��� %HQMLH� :LPEHUO\�
�'-3DWHUVRQ��DQG�6WDWH�6HQ��5RQ�5LFH��'-
1HZDUN��� 7KHUH� LV� DOVR� D� 6HQDWH� ELOO�
ZKLFK�� %DUDND� VDLG�� (VVH[� DQG� 3DVVDLF�
FRXQW\� VWDWH� OHJLVODWRUV� DUH� ZRUNLQJ� WR�
FRPELQH�ZLWK�0F.QLJKW
V�ELOO� 

�+DYLQJ� D� FLYLOLDQ� RYHUVLJKW� ERDUG�´�
VDLG�0D\RU�:DUUHQ���ZLOO�KHOS�WKH�SROLFH�
GHSDUWPHQW� URRW� RXW� WKH� IHZ� QH
HU-GR-
ZHOOV�ZKR�GR�QRW�XSKROG� 
VHUYH�DQG�SUR�
WHFW�
�� 

�2QH�RI�WKH�UHDOLWLHV�,�IRXQG�ZDV�WKDW�
SROLFH� KLULQJV�� SURPRWLRQV� WKURXJK� WKH�
�6WDWH�� &LYLO� 6HUYLFH� DUH� GRQH� VROHO\� E\�
WKH�WHVW���VDLG�0D\RU�)XORS���7KH�RWKHU�LV�
WKDW� 1HZ� -HUVH\� LV� WKH� RQO\� VWDWH� ZKHUH�
WKH�FKLHI�RI�SROLFH�KDV�WKH�ILQDO�VD\�LQ�GLV�
FLSOLQH�DQG�ZLWK�WKH�SROLFH�EXGJHW�� 

1(:$5.�&&5%�$33($/� 

�&RQWLQXHG�IURP�SDJH��� 

 
 

'+,5(1�6+$+ 
$PEDVVDGRU�IRU�3HDFH 

3XEOLVKHU���(GLWRU-LQ-&KLHI 
In Printing Business Since 1985 

www.localtalkweekly.com 
 

�����6SULQJILHOG�$YH�  ��������7HO�����������-���� 
0DSOHZRRG��1-������ ����������������������&HOO�����������-���� 
(PDLO��ORFDOWDON#DRO�FRP  �������)D[�����������-���� 

▪ Business Cards ▪ Letterheads 
▪ Color Copies ▪ AD Journals 
▪  Flyers ▪ Envelopes 
▪ T-Shirts ▪ Banners 
▪ Color Printing ▪ Tickets 
▪ Posters ▪ Signs 
▪ Newspapers ▪ Promotional 
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