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Who will you elect to be the next 
Commander of STARFLEET? 

 
Your vote counts! 
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.DWK\�0F&OXOODQ 

���7KH� 866� ([FDOLEXU� QHZVOHWWHU�� WKH�
6ZRUG�	� WKH�6WRQH� LV�D�SXEOLFDWLRQ�RI� WKH�
&RPPXQLFDWLRQV� 'HSDUWPHQW� RI� WKH� 866�
([FDOLEXU� 1;-������� D� FRUUHVSRQGHQFH�
FKDSWHU�RI�67$5)/((7��7KH�,QWHUQDWLRQDO�
6WDU�7UHN�)DQ�$VVRFLDWLRQ��,QF��,W�LV�LQWHQG�
HG� IRU� WKH� XVH� RI� LWV�PHPEHUV�� 7KH�866�
([FDOLEXU� DQG� 67$5)/((7� KROGV� QR�
FODLPV� WR� DQ\� WUDGHPDUNV� FRS\ULJKWV�� RU�
SURSHUWLHV� KHOG� E\� 3DUDPRXQW�� RU� WKHLU�
SDUHQW�FRPSDQ\�9LDFRP� 
 
���7KH�FRQWHQWV�RI�WKLV�SXEOLFDWLRQ�DUH�FRS�
\ULJKWHG#������ E\� WKH�866�([FDOLEXU�� D�
FRUUHVSRQGHQFH� FKDSWHU� RI� 67$5)/((7��
7KH� ,QWHUQDWLRQDO� 6WDU� 7UHN� )DQ� $VVRFLD�
WLRQ�� ,QF��� DQG�RU� E\� WKH� RULJLQDO� DXWKRUV��
$OO� DUWZRUN� XQOHVV� RWKHUZLVH� QRWHG� EH�
ORQJV� WR� WKH� RULJLQDO� GHVLJQHU�� $OO� ULJKWV�
UHVHUYHG�� 1R� SRUWLRQ� RI� WKLV� SXEOLFDWLRQ�
PD\�EH�FRSLHG�RU� UHSURGXFHG� LQ�DQ\�ZD\�
RU� IRUP�ZLWKRXW� WKH�ZULWWHQ�FRQVHQW�RI� WKH�
2IILFH� RI� WKH� &KLHI� RI� &RPPXQLFDWLRQV��
866�([FDOLEXU� 
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&RPPDQGLQJ�2IILFHU¶V�8SGDWH 
%\�&0'5�.HQ�&RRWV 

9ROXPH����,VVXH�� 3DJH�� 

ERQH�RI�FRQWHQWLRQ�RQ�DOPRVW�HYH�
U\�6),�OLVW� 
 
���7KHUHIRUH��,�KDYH�GHFLGHG�WKDW�
RQ�2FWREHU���WK��������WKH�GRRUV�
ZHUH�IRUPDOO\�FORVHG� 
 
���,�ZRXOG�OLNH�WR�WKDQN�&2/�'DYLG�
:�$QGHUVRQ��-U���IRU�KLV�VHUYLFH��
DQG�,�ZLVK�KLP�ZHOO�LQ�DQ\�RI�KLV�
IXWXUH�67$5)/((7�SRVLWLRQV� 
 
,Q�VHUYLFH� 
 
5RELQ 
$'0�5RELQ�:RRGHOO-9LWDVHN 
&RPPDQGHU��67$5)/((7 
FV#VIL�RUJ 
 
 
 
$SSRLQWPHQW�RI�WKH�QHZ�&6�
&KLHI�RI�6WDII 
 
���6LQFH�WKH�EHJLQQLQJ�RI�$XJXVW��
WKH�&6�KDV�EHHQ�ZLWKRXW�D�&KLHI�RI�
6WDII��ZKHQ�P\�IRUPHU�&KLHI�RI�
6WDII�DQG�,�PXWXDOO\�DJUHHG�WKDW�LW�
ZDV�WLPH�WR�SDUW�FRPSDQ\��,�KDYH�
FRQWLQXHG�RQ��JHWWLQJ�ZRUN�GRQH�
DQG�'DYLG�$QGHUVRQ�KDV�DVVLVWHG��
RII�DQG�RQ��DV�P\�3UHVV�6HFUHWDU\��
HYHQ�EHIRUH�,�GHFLGHG�WR�YDFDWH�
WKDW�SRVLWLRQ��,�DP�SOHDVHG�WR�RIIL�
FLDOO\�DQQRXQFH�WKDW�,�KDYH�GHFLG�
HG�WR�DSSRLQW�&RORQHO�'DYLG�:��
$QGHUVRQ��-U��6)0'�DV�WKH�&KLHI�
RI�6WDII�WR�WKH�2IILFH�RI�WKH�&RP�
PDQGHU��67$5)/((7� 
 
����,�NQRZ�WKDW�WKLV�PD\�QRW�EH�D�
SRSXODU�GHFLVLRQ�EXW��LW�LV�P\�EHOLHI�
WKDW��IRU�WKH�UHPDLQGHU�RI�WKH�WHUP�
RI�WKLV�DGPLQLVWUDWLRQ��KH�ZLOO�FRQ�
WLQXH�WR�EH�D�YDOXDEOH�DVVHW�WR�P\�
RIILFH� 
 
,Q�VHUYLFH� 
 
5RELQ 
 
$'0�5RELQ�:RRGHOO-9LWDVHN 
&RPPDQGHU��67$5)/((7 
FV#VIL�RUJ 
 
 
&RQWLQXHG�RQ�SDJH�� 

WKLV�WLPH�WR�FRQFHQWUDWH�RQ�WKH�
WDVNV�WKDW�DUH�QHHGHG�IRU�KLPVHOI�
DQG�KLV�IDPLO\� 
 
���,�WKDQN�$OH[�IRU�DOO�WKDW�KH�KDV�
GRQH�IRU�XV�DQG�,�KRSH�WKDW�ZKHQ�
WKLQJV�LPSURYH�IRU�KLP��WKDW�KH�
ZRXOG�UHWXUQ�DV�D�PHPEHU�RI�RXU�
FUHZ� 
 
���,�KDYH�DSSRLQWHG��/7�&KDUOHV�
3KLOOLSV�DV�WKH�QHZ�)LUVW�2IILFHU�
DQG�KH�ZLOO�VWDUW�ZLWK�KLV�)LUVW�2I�
ILFHU�UHSRUW�ZLWK�WKH�QH[W�LVVXH�RI�
WKH�QHZVOHWWHU� 
 
���+HUH�LV�RWKHU�QHZV�DURXQG�WKH�
)OHHW�5HJLRQ�RU�6WDU�7UHN�LQ�JHQ�
HUDO� 
 
 

 
 
&ORVLQJ�RI�WKH�&6�2IILFH�RI�WKH�
3UHVV�6HFUHWDU\��� 
 
���*UHHWLQJV� 
 
���,�ZRXOG�OLNH�WR�DQQRXQFH�WKDW�WKH�
2IILFH�RI�3UHVV�6HFUHWDU\��ZLWKLQ�
WKH�2IILFH�RI�&RPPDQGHU��67$5�
)/((7��KDV�EHHQ�FORVHG�DQG�UH�
PRYHG�DV�DQ�RIILFLDO�6),�SRVLWLRQ��
7KLV�SRVLWLRQ�ZDV�HVWDEOLVKHG�E\�
WKH�ODWH�)OHHW�$GPLUDO�:D\QH�/��
.LOORXJK��-U���EXW�LW�KDV�QHYHU�
WXUQHG�LQWR�ZKDW�KH�HQYLVLRQHG��
4XLWH�WKH�RSSRVLWH��LW�EHFDPH�D�

���+HOOR�HYHU\RQH��,�KRSH�\RX�DUH�
HQMR\LQJ�\RXU�VXPPHU�VR�IDU" 
 
���:HOO�WKLQJV�KDYH�EHHQ�EXV\�IRU�
67$5)/((7�ZLWK�WKH�6),�HOHF�
WLRQV�DQG�WKHUH�GD\�WR�GD\�UH�
VSRQVLELOLWLHV��7KH�DFWXDO�YRWLQJ�
KDV�EHJXQ���<RX�DUH�DEOH�WR�YRWH�
HOHFWURQLFDOO\�LI�\RX�ZLVK��RU�\RX�
FDQ�VQDLO�PDLO�LW�LQ�� 
 
1HZ�0HPEHUV 
 
���,�ZDQW�WR�WDNH�WKLV�PRPHQW�WR�
UHFRJQL]H�VRPH�QHZ�DGGLWLRQV�WR�
RXU�FUHZ��3OHDVH�ZHOFRPH�'HEUD�
%DJOH\��$PHOLD�.UDP�0F+HQU\��
'DYLG�0F+HQU\��5DFKHO�0F+HQ�
U\��6RQGUD�6KHG�DQG�'DQLHO 
%HUUHOOH]� 
 
2XU�FXUUHQW�FUHZ�VWUHQJWK�LV�DW����
PHPEHUV� 
 
 
;2�5HVLJQDWLRQ 
 
���:KLOH�,�GLG�VHQG�DQ�HPDLO�RXW�WR�
HYHU\RQH��EXW�IRU�WKRVH�ZKR�GLG�
QRW�NQRZ��,�DFFHSWHG�WKH�UHVLJQD�
WLRQ�RI�/&'5�$OH[�.LQJ�WKLV�SDVW�
PRQWK�DIWHU�$OH[�KDV�GHFLGHG�WKDW�
DIWHU�WKH�UHFHQW�KXUULFDQH�LQ�1&�
�+XUULFDQH�0DWWKHZ���WKDW�KH�DQG�
KLV�IDPLO\�QHHG�WLPH�WR�UHFRYHU�
DIWHU�ORVLQJ�WKHUH�KRPH�IURP�IORRG�
ZDWHUV��6LQFH�$OH[¶V�6),�PHP�
EHUVKLS�ZDV�WLPH�WR�UHQHZ��KH�
KDV�GHFLGHG�QRW�WR�UHQHZ�DQG�XVH�

&RPPDQGHU 
.HQ�&RRWV 



3DJH�� 6:256�$1'�7+(�6721( 

&RPPDQGLQJ�2IILFHU¶V�8SGDWH�&RQW� +L�DOO� 
 
���,�KDYH�XSGDWHG�WKH�5HJLRQ�2QH�
6FLHQFHV�ZHE�SDJH��KWWS���
ZHESDJHV�FKDUWHU�QHW�DODULFUK���
U�VFL�5�6FLHQFH�KWP��ZLWK�WKH�6HS�
WHPEHU����� �PRQWKO\�6FLHQFHV�
5'&�UHSRUW�WKDW�,�VHQW�WR�5RQ��WKH�
5��5'&�3URJUDP�&RRUGLQD�
WRU� �7KHVH�UHSRUWV�DUH�D�JRRG�RS�
SRUWXQLW\�IRU�\RX�WR�VHH�ZKDW�5���
VKLSV�DUH�GRLQJ�VFLHQFH-ZLVH��
7KDQN�\RX�WR�DOO�VKLSV�WKDW�KDYH�
EHHQ�UHSRUWLQJ� 
 
���7KH�UHSRUWV�FDQ�EH�IRXQG�KHUH� 
KWWS���ZHESDJHV�FKDUWHU�QHW�
DODULFUK���U�VFL�5�6FL��KWP�UHSRUWV 
 
���)RU�WKRVH�5HJLRQ�2QH�&KLHI�6FL�
HQFH�2IILFHUV�ZKR�ZDQW�WR�NHHS�XS�
ZLWK�5���6FLHQFHV�DFWLYLWLHV��\RX�
PD\�VXEVFULEH�WR�WKH�5HJLRQ�2QH�
6FLHQFHV�OLVWVHUYHU���KWWS���
ZHESDJHV�FKDUWHU�QHW�DODULFUK���
U�VFL�5�6FL��KWP�U�OLVW�� 
 
���:KLOH�,�KDYH�\RXU�DWWHQWLRQ��P\�
6WDUIOHHW�6FLHQFHV�UHSRUWV�DUH�
RQOLQH�DW��KWWS���
ZHESDJHV�FKDUWHU�QHW�DODULFUK���
VFL�6WDUIOHHW-6FLHQFHV-UHSRUWV�KWPO 
 
���7KHVH�VXPPDUL]H�ZKDW�LV�KDS�
SHQLQJ��VFLHQFH-ZLVH��LQ�RWKHU�UH�
JLRQV� 
 
���,
OO�EH�VHQGLQJ�QH[W�PRQWK
V�UHSRUW�
WR�5RQ�WKH�ZHHN�RI�'HFHPEHU�����
VR�SOHDVH�VHQG�\RXU�&62�UHSRUWV�WR�
PH�E\�'HFHPEHU���� 
 
7KDQNV� 
 
$GPLUDO�5LFKDUG�+HLP 
'LUHFWRU��6WDUIOHHW�6FLHQFHV 
5'&�6FLHQFHV��5HJLRQ�2QH 
&2��&62��866�$ODULF�1&&-��� 
$ODULF5+#FKDUWHU�QHW 
 
 
$%�5HVROXWLRQ���-����0RWLRQ�WR�
SURYLGH�FRPSHQVDWLRQ�WR�PHP�
EHUV�ZKR�SDLG�IRU�D�PHPEHUVKLS�
WKDW�ZRXOG�SURYLGH�WKHP�D�SULQW�
HG�&4 
 
&RQWLQXHG�RQ�SDJH�� 

WHH�LV�IRUPDOO\�FRQILUPHG�E\�WKH�
$GPLUDOW\�%RDUG� �6SHFLILFDOO\��WKH�
�$FWLQJ�9&6���LI�QRW�DOUHDG\�DQ 
$GPLUDOW\�%RDUG-FRQILUPHG�([HFX�
WLYH�&RPPLWWHH�0HPEHU��VKDOO�QRW�
EH�HPSRZHUHG�WR�YRWH�DV�D�PHP�
EHU�RI�WKH�6),�3URPRWLRQV�%RDUG�-�
IRU�SURPRWLRQV��DV�ZHOO�DV�2UGHU�RI�
0HULW�$ZDUGV� �7KLV�LQGLYLGXDO�ZLOO�
DOVR�QRW�EH�DEOH�WR�SHUIRUP�DQ\�RI�
WKH�RWKHU�IXQFWLRQV�RI�D�IXOO\�$GPL�
UDOW\�%RDUG-FRQILUPHG�PHPEHU�RI�
WKH�([HFXWLYH�&RPPLWWHH� 
 
���5($)),506�WKDW�SURFHVVHV�
DQG�GRFXPHQWDWLRQ��RYHU�WKDW�RI�
LQGLYLGXDOV
��LQ�DQ\�JLYHQ�UROHV��
RSLQLRQV��DUH�ZKDW�RXU��JRYHUQLQJ�
GRFXPHQWV��UHIHU�WR��DQG�ZH��WKH�
$%��VKDOO�IROORZ�LQ�IXWXUH�LQWHUSUH�
WDWLRQV�RI�RXU�DOO�RI�RXU�GRFXPHQWV� 
 
���7KLV�ZLOO�DOORZ�$GPLUDO�5REHUW�
:HVWIDOO�WR�UHPDLQ�DV�&KLHI�RI 
2SHUDWLRQV��ZLWKRXW�KDYLQJ�WR�JR�
IXUWKHU�DORQJ�WKH�2UGHU�RI�6XFFHV�
VLRQ�ZLWKLQ�WKH�([HFXWLYH�&RPPLW�
WHH� �:H�UHTXHVW�WKH�QHZ�9&6�DQG�
&RORQHO�'DYLG�:��$QGHUVRQ��-U���
DV�WKH��$FWLQJ�9&6���WR�KDYH�D�
YHU\�VKRUW�SHULRG�RI�WUDQVLWLRQ�-�
SUHIHUDEO\��ZLWKLQ����KRXUV�RI�DQ�
QRXQFHPHQW�RI�WKH�YRWLQJ�UH�
VXOWV� �:H�IXUWKHU�UHVSHFWIXOO\�UH�
TXHVW�WKDW�&RORQHO�'DYLG�:��$Q�
GHUVRQ��-U��DVVLVW�WKH�QHZ�9&6�
ZLWK�WKH�IDPLOLDUL]DWLRQ�RI�KHU�QHZ�
GXWLHV��SHQGLQJ�SURMHFWV��DV�ZHOO�
DV�DQ\�RWKHU�UHVSRQVLELOLWLHV� 
 
���:H�WKDQN�&RORQHO�'DYLG�:��
$QGHUVRQ��-U��IRU�DOO�RI�KLV�HIIRUWV�
DV 
�$FWLQJ�9LFH�&RPPDQGHU��67$5�
)/((7��GXULQJ�WKLV�FKDOOHQJLQJ�
WLPH��EXW�ZH�DVN�KLP�WR�VWDQG�
GRZQ�IURP�WKLV�SRVLWLRQ�	�UHVXPH�
KLV�RWKHU�GXWLHV�WKURXJKRXW�RXU�
RUJDQL]DWLRQ� 
 
7KLV�PRWLRQ�3$66(6� 
 
 
$XJXVW�DQG�6HSWHPEHU�6),�)'&�
6FLHQFHV�UHSRUW�RQOLQH 
 

&RQWLQXHG�IURP�SDJH�� 
 
$%�5HVROXWLRQV 
 
���)HOORZ�6),�0HPEHUV� 
 
���,�KDYH�EHHQ�DXWKRUL]HG�WR�UHOHDVH�
WKHVH�GHWDLOV�WR�WKH�JHQHUDO�PHP�
EHUVKLS� 
 
���,�DP�SOHDVHG�WR�DQQRXQFH�WKDW�
ZH�KDYH�D�QHZ��$GPLUDOW\�%RDUG-
FRQILUPHG��9LFH-&RPPDQGHU��
67$5)/((7� �$%�5HVROXWLRQ���-
���LV�OLVWHG�EHORZ��DORQJ�ZLWK�WKH�
YRWHV��DV�WDOOLHG�E\�WKH�,QVSHFWRU�
*HQHUDO� 
 
���0RWLRQ�ZDV�PDGH��WKHQ�DPHQG�
HG��WR�VKRUWHQ�YRWLQJ�WLPH�IUDPH��E\�
5&��-�$GPLUDO�'DYLG�1RWWDJH�,,,�	�
VHFRQGHG�E\�5&���-�$GPLUDO�5LFK�
DUG�6PLWK� 
 
���,�PDNH�WKH�IULHQGO\�DPHQGPHQW�
SHU�5REHUW
V�5XOHV�RI�2UGHU�WR�WKH�
PRWLRQ�WR�FRQILUP�&DSWDLQ�7KHUHVD�
%ULVWRZ��6&&��������DV�9LFH-
&RPPDQGHU�67$5)/((7��9&6���
DV�VKH�LV�WKH�9&6�$SSRLQWHH�RI�&6�
5RELQ�:RRGHOO-9LWDVHN� 
 
���,�IXUWKHU�DVN�WKDW�WKH�YRWLQJ�WLPH�
IUDPH��IRU�WKLV�VSHFLILF�YRWH��WR�EH 
UHGXFHG�WR���GD\V�QRW�LQFOXGLQJ�WKH�
GLVFXVVLRQ�SHULRG� 
 
���,�DVN�IRU�D�VHFRQG�WR�WKLV�PRWLRQ��
DV�DPHQGHG� 
 
���7KLV�UHVROXWLRQ��VKRXOG�LW�SDVV��
HVWDEOLVKHV�WKH�IROORZLQJ� 
 
���7KH�UROH�RI��$FWLQJ�9LFH-
&RPPDQGHU��67$5)/((7��LV�D�
WHPSRUDU\�RQH��XQGHU�H[WUHPHO\�
PLWLJDWLQJ�FLUFXPVWDQFHV��9&6�
GHDWK��UHVLJQDWLRQ��UHPRYDO��HW�
FHWHUD���ZLWK�OLPLWHG�DXWKRULW\��WR�
VHH�WR�WKH�GD\-WR-GD\�RSHUDWLRQV�RI�
WKDW�GHSDUWPHQW�RI�WKH�RUJDQL]D�
WLRQ��XQWLO�VXFK�WLPH�DV�HLWKHU�WKH�
YDOLG�([HFXWLYH�&RPPLWWHH�6XFFHV�
VRU�DVVXPHV�WKH�UHVSRQVLELOLWLHV�RI�
WKDW�SRVLWLRQ��RU�D�9LFH-
&RPPDQGHU��67$5)/((7�$SSRLQ�



9ROXPH����,VVXH�� 3DJH�� 

&RPPDQGLQJ�2IILFHU¶V�8SGDWH�&RQW� GHQFH�LV�MXVW�DV�LPSRUWDQW�KHUH�DV�
LW�ZRXOG�EH�IRU�DQRWKHU�RUJDQL]DWLRQ�
VXFK�DV�WKH�%R\�6FRXWV�RU�D�SURG�
XFW�VXFK�DV�.HOORJJ¶V�EUDQG�FHUH�
DOV��6SHDNLQJ�ZLWK�SHRSOH�DERXW�
MRLQLQJ�67$5)/((7�LV�QRW�D�ZKROH�
ORW�GLIIHUHQW��67$5)/((7�LV�D�
EUDQG�OLNH�DQ\�RWKHU��,W�LV�LPSRUWDQW�
WR�HVWDEOLVK�WKH�VLJQLILFDQFH�RI�RXU�
EUDQG�DQG�HVWDEOLVK�DQ�HPRWLRQDO�
FRQQHFWLRQ�ZLWK�RXU�WDUJHW�DXGL�
HQFH��-XVW�DV�'LVQH\�SURGXFWV�DUH�
LPEXHG�ZLWK�D�ZKROHVRPH��FKLOG-
RULHQWHG�SHUVRQDOLW\��67$5)/((7�
UHSUHVHQWV�D�ORYH�RI�6WDU�7UHN��
7KDW¶V�ZKDW�\RX�DUH�RIIHULQJ�WKHVH�
SRWHQWLDO�PHPEHUV� 
 
���6HHPV�OLNH�D�GDXQWLQJ�WDVN"�
'RQ¶W�ZRUU\��7KHUH�DUH�SOHQW\�RI�
PHWKRGV�DQG�PDWHULDOV�RXW�WKHUH�WR�
KHOS��<RX�FDQ�VWDUW�ZLWK�WKH�RIILFLDO�
6),�5HFUXLWPHQW�3DFN� 7KLV�SDFN�
LQFOXGHV�IOLHUV��SUHVV�UHOHDVHV��ORJ�
RV��EXVLQHVV�FDUGV��DQG�PRUH�WR�
KHOS�\RX�VHOO�67$5)/((7�DV�D�
EUDQG��7KH\�DUH�HDV\�WR�SULQW�HLWKHU�
DW�KRPH�RU�DW�\RXU�ORFDO�RIILFH�VWRUH�
�UHPHPEHU�6),�KDV�D�5HWDLO�&RQ�
QHFW�DFFRXQW�ZLWK�2IILFH0D[�2IILFH�
'HSRW�ZKLFK�JLYHV�\RX�D�*5($7�
GLVFRXQW�RQ�SULQWLQJ�WKHUH�–�VHH�WKH�
0HPEHUVKLS�3HUNV�VHFWLRQ�RI�WKH�
6),�'DWDEDVH�IRU�WKH�DFFRXQW�QXP�
EHU�� 
 
���+HUH�DUH�VRPH�%(67�35$&7,&�
(6�WR�KHOS�JHW�\RX�VWDUWHG� 
 
�� /RRN�LQVLGH�ILUVW 
 
���,I�\RXU�FKDSWHU�LV�RQH�ZKLFK�DO�
ORZV�SHRSOH�WR�MRLQ�ZLWKRXW�EHFRP�
LQJ�D�PHPEHU�RI�67$5)/((7��WKLV�
VKRXOG�EH�\RXU�ILUVW�DUHD�RI�IRFXV��
<RX�KDYH�DOUHDG\�HVWDEOLVKHG�D�
UHODWLRQVKLS�RI�WUXVW�ZLWK�WKHVH�
PHPEHUV��7KH\�ZLOO�EH�IDU�PRUH�
UHFHSWLYH�\RX�DQG�\RXU�SLWFK� 
 
�� 'RQ¶W�MXVW�WHOO�WKHP�DERXW�LW�–�

&219,1&(�7+(0� 
 
���3HRSOH�DUHQ¶W�MXVW�JRLQJ�WR�MRLQ�
EHFDXVH�\RX�WHOO�WKHP�WR��7KH\�
QHHG�WR�VHH�WKDW�LW�LV�D�EHQHILW�WR 
 
&RQWLQXHG�RQ�SDJH�� 

���)RU�DQ\�RI�RXU�FUHZPHPEHUV�
ZKR�IDOO�LQWR�WKLV�FDWHJRU\�RI�WKH�
DERYH�PHQWLRQHG�$%���-����
SOHDVH�NHHS�WUDFN�RI�\RXU�PHP�
EHUVKLS�H[SLUDWLRQ�WR�LQVXUH�WKH\�
DGMXVWHG�\RXU�GDWH��,I�\RX�GR�QRW�
VHH�WKDW�LQ�DERXW�D�PRQWK��OHW�PH�
NQRZ�VR�,�FDQ�FRQWDFW�IOHHW�WR�VHH�
ZKDW�LV�JRLQJ�RQ� 
 
'HSDUWPHQW�+HDG�9DFDQFLHV� 
 
,�KDYH�SRVWHG�WKH�YDFDQW�'HSDUW�
PHQW�+HDG�SRVLWLRQV�WKDW�DUH�FXU�
UHQWO\�YDFDQW��,I�\RX�WKLQN�\RX�KDYH�
WKH�WLPH�DQG�HQHUJ\�WR�SXW�LQWR�LW��
SOHDVH�YROXQWHHU��:H�QHHG�\RXU�
KHOS�� 
 
 
7KH�6),�5HFUXLWPHQW�'ULYH�LV�
2Q� 

���:LWK�WKH���WK�DQQLYHUVDU\�RI�6WDU�
7UHN�XSRQ�XV��ZH�DUH�VHHLQJ�D�
KXJH�VXUJH�LQ�PHGLD�FRYHUDJH�DQG�
SURPRWLRQDO�WLH-LQV�ZLWK�WKH�IUDQ�
FKLVH��6WDU�7UHN�LV�LQ�WKH�SXEOLF�
H\H�ULJKW�QRZ�DQG�ZH�QHHG�WR�WDNH�
DGYDQWDJH�RI�WKDW�QDWXUDO�PRPHQ�
WXP��7KDW�PHDQV�LW¶V�WLPH�IRU�D�
UHFUXLWPHQW�GULYH� 
 
���%HWZHHQ������DP�(67��������
DQG������SP�(67����������ZH�
ZLOO�EH�KDYLQJ�D�FRQWHVW�WR�VHH�
ZKLFK�FKDSWHU�FDQ�UHFUXLW�WKH�PRVW�
QHZ�PHPEHUV�LQWR�6),��7KH�FKDS�
WHU�WKDW�JDLQV�WKH�JUHDWHVW�QXPEHU�
RI�QHZ�6),�PHPEHUV�ZLOO�UHFHLYH�
�����IRU�\RXU�VKLS��6HFRQG�SODFH�
ZLOO�UHFHLYH�����DQG�WKLUG�SODFH�ZLOO�
UHFHLYH������:H�ZLOO�FRXQW�RQO\�
1(:�PHPEHUVKLSV��UHQHZLQJ�
PHPEHUV�DQG�UHWXUQLQJ�PHPEHUV�
ZRQ¶W�FRXQW��DQG�DOO�IDPLO\�PHP�
EHUVKLSV�ZLOO�FRXQW�DV�RQH����� 
$V�ZLWK�DQ\WKLQJ�ZH�FRPPLW�WR�
VSHQGLQJ�PRQH\�RQ��EX\HU�FRQIL�

&RQWLQXHG�IURP�SDJH�� 
 
���5HJLRQ����PDNHV�WKH�PRWLRQ�WR�
H[WHQG�0HPEHUVKLSV�LQ�WKLV�VFKHG�
XOH�GXH�WR�WKH�UHPRYDO�RI�WKH�&RP�
PXQLTXH�LQ�D�SDSHU�IRUPDW� 
 
-0HPEHUVKLSV�SXUFKDVHG�EHWZHHQ�
-DQXDU\���������DQG�0DUFK�����
������1R�DGMXVWPHQW 
 
-0HPEHUVKLSV�SXUFKDVHG�EHWZHHQ�
$SULO���������DQG�-XQH�����������
([WHQG���PRQWKV 
 
-0HPEHUVKLSV�SXUFKDVHG�EHWZHHQ�
-XO\���������DQG�6HSWHPEHU�����
������([WHQG���PRQWKV 
 
-0HPEHUVKLSV�SXUFKDVHG�EHWZHHQ�
2FWREHU���������DQG�'HFHPEHU�����
������([WHQG���PRQWKV 
 
-0HPEHUVKLSV�SXUFKDVHG�EHWZHHQ�
-DQXDU\���������DQG�FXUUHQW���([�
WHQG���\HDU 
 
���1R�QHZ�PHPEHU�FDUGV�ZLOO�EH�
VHQW��EXW�WKH�H[WHQVLRQ�LV�WR�EH�UH�
IOHFWHG�LQ�WKH�6),�GDWDEDVH��,I�DS�
SURYHG��WKH�$%�UHTXHVWV�WR�KDYH�
WKLV�FRPSOHWHG�DQG�LQIRUP�WKH�
PHPEHUVKLS�E\����GD\V�DIWHU�WKH�
YRWH�FORVHV� 
 
0RWLRQ�FDUULHV� 
 
 
$%�5HVROXWLRQ���-����0RWLRQ�WR�
GHOLYHU�PHPEHUVKLS�SDFNHWV�HL�
WKHU�E\�HOHFWURQLF�PHDQV�RU�PDLO 
 
���5HJLRQ����PDNHV�D�PRWLRQ�WR�
DOORZ�0HPEHUVKLS�3URFHVVLQJ�WR�
SURYLGH�WKH�PHPEHUVKLS�DW�ODUJH�D�
FKRLFH�WR�UHFHLYH�WKHLU�PHPEHUVKLS�
SDFNHW�YLD�HOHFWURQLF�PHWKRGV��RU�
PDLO��ZLWKLQ�WKH�FXUUHQWO\�DSSURYHG�
FRVW�VWUXFWXUH� 
 
0RWLRQ�SDVVHG� 
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&RPPDQGLQJ�2IILFHU¶V�8SGDWH�&RQW� DQG�DGG�QHZ�RQHV�ZKHQ�WKH\�FRPH�
DYDLODEOH��*HW�\RXU�ZKROH�FUHZ�LQ�
YROYHG�DQG�PDNH�LW�D�IXQ�H[SHUL�
HQFH��5HFUXLWPHQW�FDQ�EH�D�JUHDW�
WHDP�EXLOGLQJ�H[HUFLVH�IRU�\RX�DQG�
\RXU�FUHZ��<RX�FDQ�RQO\�IDLO�LI�\RX�
JLYH�XS� 
 
�� 6KDUH�\RXU�VXFFHVV 
 
���:H�ZDQW�WR�KHDU�DERXW�\RXU�UH�
FUXLWPHQW�YLFWRULHV��6KDUH�\RXU�VWR�
ULHV�ZLWK�XV�RQ�WKH�6),�5HFUXLWPHQW�
1HWZRUN�)DFHERRN�*URXS�
�KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�
VWDUIOHHWUHFUXLWLQJ����7HOO�XV�DERXW�
ZKDW�\RX�DUH�GRLQJ�DQG�ZKDW�ZRUNV�
YHUVHV�ZKDW�GLGQ¶W��<RX�FDQ�DOVR�JHW�
KHOS�IURP�IHOORZ�FKDSWHUV�LI�\RX�DUH�
VWUXJJOLQJ� 
 
���7KLV�ZLOO�EH�D�JUHDW�RSSRUWXQLW\�IRU�
\RX�WR�JHW�RXW�WKHUH�DQG�JURZ�\RXU�
PHPEHU�EDVH��,I�\RX�QHHG�KHOS�RU�
KDYH�DGGLWLRQDO�TXHVWLRQV��FRQWDFW�
$GPLUDO�-RKQDWKDQ�6LPPRQV��$FW�
LQJ�&KLHI�RI�2SHUDWLRQV��DW�JXP�
E\VDQ#JPDLO�FRP�DQG�FKHFN�RXW�
KWWS���VIL�RUJ�GRZQORDGV�UHFUXLWPHQW-
SU�IRU�PRUH�KHOSIXO�GRFXPHQWV� 
 
 
���:HOO�P\�WLPH�LV�XS��VR�,�KRSH�WR�
KDYH�PRUH�IRU�\RX�LQ�WKH�QH[W�LV�
VXH��� 
 
&0'5�.HQ�&RRWV� 
&2-866�([FDOLEXU� 
XVVH[FDOLEXUFR#JPDLO�FRP� 

SDUWLFXODU�FKDSWHU�GRHV��<RX�FDQ�
VHQG�PHPEHUV�RXW�WR�FDQYDV�ORFDO�
FROOHJHV�ZLWK�IO\HUV��*R�WR�\RXU�
ORFDO�FRPLF�VKRS¶V�6WDU�7UHN�$W�
WDFN�:LQJ�SOD\�QLJKW�WR�PHHW�QHZ�
7UHN�IDQV�DQG�DVN�WKH�VKRS�RZQHU�
LI�\RX�FDQ�SODFH�D�IOLHU�LQ�WKH�ZLQ�
GRZ�RU�DW�WKH�FRXQWHU��VRPH�PD\�
HYHQ�DJUHH�WR�KRVW�D�6WDU�7UHN�
FRPLF�FROOHFWDEOH�JDPH�HYHQW�LI�
\RXU�FUHZ�LV�ZLOOLQJ�WR�UXQ�LW���<RX�
FDQ�FRQWDFW�\RXU�ORFDO�79�QHZV�
VWDWLRQ�DQG�WHOO�WKHP�DERXW�\RXU�
FKDSWHU�DQG�67$5)/((7��0DQ\�
FKDSWHUV�KDYH�DSSHDUHG�RQ�WKHLU�
ORFDO�QHZV�RU�LQ�WKHLU�ORFDO�SDSHU�
3$57,&8/$5/<�ZLWK�WKH���WK�
DQQLYHUVDU\�WKLV�\HDU��%RRN�VWRUHV�
DUH�DOVR�D�JRRG�SODFH�WR�DGYHUWLVH�
DV�PRVW�KDYH�D�VFLHQFH�ILFWLRQ�
VHFWLRQ�ZLWK�6WDU�7UHN�QRYHOV��WKH\�
PD\�OHW�\RX�SODFH�ERRNPDUNV�QHDU�
WKDW�VHFWLRQ�DGYHUWLVLQJ�\RXU�FKDS�
WHU���/LEUDULHV�DUH�D�JUHDW�SODFH�WR�
DGYHUWLVH�DQG�ORRN�IRU�PHPEHUV��
6SHFN�ZLWK�WKH�OLEUDULHV�LQ�\RXU�
DUHD�DERXW�KRVWLQJ�D�6WDU�7UHN�
HYHQW�RU�SODFLQJ�IOLHUV�RQ�WKHLU�
FRPPXQLW\�ERDUG� 
 
�� 1HYHU�JHW�GLVFRXUDJHG 
 
���.HHS�WU\LQJ�HYHQ�LI�\RX�DUH�QRW�
VHHLQJ�PXFK�SURJUHVV��<RX�QHYHU�
NQRZ�ZKHQ�OLJKWQLQJ�PD\�VWULNH��
'RQ¶W�OLPLW�\RXUVHOI�WR�RQH�DYHQXH�
RI�SRVVLELOLW\��7U\�VHYHUDO�PHWKRGV�

&RQWLQXHG�IURP�SDJH�� 
 
WKHP��6KRZ�WKHP�SLFWXUHV�IURP�,&�
RU�\RXU�ORFDO�5HJLRQDO�&RQIHUHQFH��
7HOO�WKHP�DERXW�WKH�SHUNV�WKDW�DUH�
DYDLODEOH�WR�PHPEHUV�VXFK�DV�GLV�
FRXQWHG�XQLIRUPV�DQG�YHKLFOH�KRWHO�
UHQWDOV��6KRZ�WKHP�WKH�ODWHVW�&4�
LVVXH�DQG�OHW�WKHP�JODQFH�WKURXJK�
LW��/HW�WKHP�VHH�DOO�RI�WKH�IXQ�WKH\�
DUH�PLVVLQJ�RXW�RQ� 
 
�� $GG�YDOXH 
 
���7KHUH�DUH�VHYHUDO�WKLQJV�\RX�FDQ�
GR�WR�DGG�YDOXH�RQWR�D�67$5�
)/((7�PHPEHUVKLS�DW�WKH�ORFDO�
OHYHO��)RU�H[DPSOH��\RX�FDQ�UHTXLUH�
DOO�OHDGHUVKLS�RSHUDWLRQDO�SRVLWLRQV�
LQ�\RXU�FKDSWHU�EH�KHOG�E\�6),�
PHPEHUV��<RX�FRXOG�KROG�D�UHFUXLW�
PHQW�FRQWHVW�RQ�\RXU�RZQ�VKLS�ZLWK�
VPDOO�SUL]HV�IRU�WKRVH�ZKR�EULQJ�LQ�
WKH�PRVW�PHPEHUV��*HW�FUHDWLYH�
ZLWK�LW�DQG�PRVW�RI�DOO�+$9(�)81� 
 
�� *HW�WKH�ZRUG�RXW 
 
���:KHWKHU�\RX�DUH�D�FKDSWHU�WKDW�
PHHWV�LQ�SHUVRQ�RU�RQH�WKDW�YLUWXDO�
O\�NHHSV�LQ�WRXFK��\RX�FDQ�VWLOO�XVH�
WKH�VDPH�PHWKRGV�WR�DWWUDFW�QHZ�
PHPEHUV��<RX�FDQ�SRVW�RQ�VLWHV�
WKDW�KDYH�ORFDO�PHVVDJH�ERDUGV�
VXFK�DV�5HGGLW�DQG�&UDLJVOLVW�WKDW�
\RX�DUH�ORRNLQJ�IRU�PHPEHUV�DORQJ�
ZLWK�LQIRUPDWLRQ�DERXW�ZKDW�\RXU�



866�([FDOLEXU�3URPRWLRQV�8SGDWH 
&0'5�.HQ�&RRWV 

ILFHU�IRU�\RXU�GHSDUWPHQW�ILHOG� 
 
���2XU� QH[W� 3URPRWLRQV� %RDUG� ZLOO�
EH� FRQGXFWHG� RQ� 'HFHPEHU� ����
������ 7KH� ERDUG� PHPEHUV� ZLOO� EH�
.HQ� &RRWV�� -HVVLFD� /O\RG�� DQG�
&KDUOHV�3KLOOLSV�-U� 
 
���$Q\� SURPRWLRQV� WKDW� ZHUH� HLWKHU�
GHQLHG� RU� UHWXUQHG� ZLWKRXW� DFWLRQ�
ZLOO�EH�VHQW�EDFN�WR�WKH�'HSDUWPHQW�
&KLHI�ZLWK�DQ�H[SODQDWLRQ�DV�WR�ZK\�
WKH�SURPRWLRQ�ZDV�GHQLHG� 

���,�ZRXOG� OLNH� WR�FRQJUDWXODWH� WKH� IRO�
ORZLQJ�FUHZPHPEHUV�IRU�WKHLU�SURPR�
WLRQV�WR�WKH�QH[W�UDQN��$V�D�&2��WKLV�LV�
RQH�RI� WKH�PRVW�VDWLVI\LQJ� MRE�DV�&2�
LV�WR�SURPRWH�D�FUHZPHPEHU� 

 
3URPRWHG�WR�0DULQH�&DSWDLQ 
 

&KDUOHV�3KLOOLSV�-U 
 
3URPRWHG�WR�&UHZPDQ 
5HFUXLW 
 

'DQLHO�%HUUHOOH] 
$PHOLD�0F+HQU\ 
'DYLG�0F+HQU\ 
6RQGUD�6KHG 

 
3URPRWHG�WR�&DGHW���QG�&ODVV 
 
 

�5DFKHO�0F+HQU\ 
 
���,I� \RX� KDYH� DQ\� TXHVWLRQV� SHUWDLQ�
LQJ� WR� WKH�FKDSWHU�SURPRWLRQ�V\VWHP��
SOHDVH� UHIHUHQFH� 5HJXODWLRQ� ���� LQ�

WKH� PHPEHUVKLS� KDQGERRN� GUDIW�
WKDW�LV�ORFDWHG�RQ�RXU�ZHEVLWH� 
 
���5HPHPEHU� WKDW� IRU�2IILFHU� UDQNV��
276� LV� D� SUHUHTXLVLWH� DQG�GHSHQG�
LQJ� RQ� WKH� UDQN� EHLQJ� UHFRPPHQG�
HG�IRU��2&&�FRXOG�DOVR�EH�D�SUHUHT�
XLVLWH� 
 
���$OVR� IRU� 'HSDUWPHQW� +HDGV�� \RX�
PXVW� EH� TXDOLILHG� DV� D� %ULGJH� 2I�

866�([FDOLEXU�$ZDUGV�8SGDWH 
&0'5�.HQ�&RRWV 

���&RQJUDWXODWLRQV�WR�WKH�IROORZLQJ�
FKDSWHU�DZDUGHHV� 
 
6)$�5HG�6TXDG�5LEERQ 
 
$OH[�.LQJ 
 
6)$�%RRWKE\-���-*ROG 
 
.HQ�&RRWV 
 
5��2&&�5LEERQ 
 
&KDUOHV�3KLOOLSV�-U 
 
���,I�\RX�KDYH�DQ\�TXHVWLRQV�SHUWDLQLQJ�
WR�WKH�FKDSWHU�DZDUGV�V\VWHP��SOHDVH�
UHIHUHQFH�5HJXODWLRQ�����LQ�WKH�PHP�
EHUVKLS�KDQGERRN�GUDIW�WKDW�LV�ORFDWHG�
RQ�RXU�ZHEVLWH� 
 
���3OHDVH�UHYLHZ�WKH�7LPH�LQ�*UDGH�
UHTXLUHPHQW�LQ�5HJXODWLRQ�����'UDIW��,I�
\RX�IHHO�WKDW�\RX�TXDOLI\�IRU�D�SURPR�

WLRQ��VHH�\RXU�'HSDUWPHQW�+HDG��
6KH�KH�ZLOO�DVVLVW�\RX�LQ�FRPSOHWLQJ�
WKH�FKDSWHU�SURPRWLRQ�ZRUNVKHHW�
ZKLFK�FDQ�EH�IRXQG�RQ�RXU�ZHEVLWH�
DQG�KDYLQJ�LW�VXEPLWWHG�WR�WKH�)LUVW�
2IILFHU� 
 
���2XU�QH[W�$ZDUGV�%RDUG�ZLOO�EH�FRQ�
GXFWHG�RQ�'HFHPEHU�����������7KH�
ERDUG�PHPEHUV�ZLOO�EH�.HQ�&RRWV��
-HVVLFD�/O\RG��DQG�&KDUOHV�3KLOOLSV�
-U� 
 
���$Q\�$ZDUGV�WKDW�ZHUH�HLWKHU�GHQLHG�
RU�UHWXUQHG�ZLWKRXW�DFWLRQ�ZLOO�EH�VHQW�
EDFN�WR�WKH�'HSDUWPHQW�&KLHI�ZLWK�DQ�
H[SODQDWLRQ�DV�WR�ZK\�WKH�DZDUG�ZDV�
GHQLHG� 
 
 

9ROXPH����,VVXH�� 3DJH�� 
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Sun Mon Tue Wed Thu Fri Sat 

    1 2 3 

4 5 6 7 8 9 10 

11 12 13 14 15 16 17 

18 19 20 21 22 23 24 

25 26 27 28 29 30  

-HIIUH\�&RPEV 

5LFKDUG�+HUG 

3DWWL� 
<DVXWDNH 

5RVDOLQG�
&KDR 

5R[DQQ� 
'DZVRQ 

7\OHU�3HUU\ 0DU\�.D\� 
$GDPV 

%UXFH�+\GH 

:DOWHU�.RHQLJ 

&LHUUD�3KLOOLSV 
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Sun Mon Tue Wed Thu Fri Sat 

      1 

2 3 4 5 6 7 8 

9 10 11 12 13 14 15 

16 17 18 19 20 21 22 

23 24 25 26 27 28 29 

30 31      

5REHUW� 
3LFDUGR 

:LQRQD 
5\GHU 

-RKQ�+R\W 
'XQFDQ 
5HJHKU 

$YHU\�%URRNV 

'DUOHQH� 
7HMHLUR 

%DUEDUD�
0DUFK 
 

6FRWW� 
%DNXOD 

-RKQ�:LQVWRQ 

0DUN�/HQDUG 

+DOORZHHQ 

/\QQ�
0F&OXOODQ 
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&KLHI�0HGLFDO�2IILFHU¶V�5HSRUW 
/LHXWHQDQW�-XQLRU�*UDGH�-HVVLFD�/O\RG 

���7LPH� LV� JHWWLQJ� EXV\� IRU� WKH� KROL�
GD\V�ZKLFK�LV�MXVW�DURXQG�WKH�FRUQHU��
,� MXVW� GRQ¶W� NQRZ� KRZ� ,�ZLOO� JHW� WKUX�
WKHP�LQ�VXFK�D�VKRUW�DPRXQW�WLPH� 
 
���:H� KDYH� D� IHZ� HYHQWV� VFKHGXOHG�
IRU� 1RYHPEHU� DQG� 'HFHPEHU�� $OO�
ILYH�RI�WKHP�LQYROYH�WKLV�GHSDUWPHQW��
,� ZRXOG� OLNH� WR� WKDQN� �/7� &KDUOHV�
6PLWK� IRU� YROXQWHHULQJ� WKH� 0DULQH�
6HFWLRQ�WR�WDNH�D�OHDG�ZLWK�WKH�7R\V�
IRU�7RWV��:LWK�VR�PXFK�JRLQJ�RQ��KH�
KDV�JUDFHIXOO\�DJUHHG�WR�KHOS�XV�RXW��
,I� \RX� KDYH� DQ\� LWHPV� \RX� ZDQW� WR�
SLFN�XS�DQG�GURS�RII��SOHDVH�IHHO�IUHH�
WR�FRQWDFW�&KDUOHV�� 
 
���)RU� WKH� 7KDQNVJLYLQJ� IRRG� GULYH��
ZH� DUH� DVNLQJ� IRU� HDFK� PHPEHU� LQ�
1RYHPEHU� WR� GRQDWH� FDQ� IRRGV� HWF�
WR�DQ\�RI�\RXU�ORFDO�VKHOWHUV�RU�.LWFK�
HQV��2QFH�\RX�KDYH�GRQH�VR��SOHDVH�
PDNH� VXUH� \RX� WHOO� XV�ZKDW� \RX� GLG�
LQ�\RXU�1RYHPEHU�DFWLYLW\�UHSRUW� 
 
���)RU� WKH�$QJHO� 7UHH�� ZH�ZLOO� DGRSW�

IRXU� FKLOGUHQ�� ,W� LV� WZR� ER\V� DJHV� ��
DQG� ��� WZR� JLUOV� DJHV� �� DQG� ���� $OO�
LWHPV� QHHG� WR� EH� WXUQHG� LQ� WR�PH� QR�
ODWHU� WKDQ� 'HFHPEHU� ��WK� DW� �� SP��
$Q\� VXSSRUW� \RX� FDQ� JLYH� ZRXOG� EH�
JUHDWO\�DSSUHFLDWHG��)RU�PHPEHUV�QRW�
FORVH� WR� XV�� \RX� FDQ�JR� WR�\RXU� ORFDO�
0DOO� ZKR� XVXDOO\� KDV� DQ� $QJHO� 7UHH�
VHW�XS� WKDW�\RX�FDQ�GRQDWH� WR��$JDLQ��
SOHDVH� OHW�XV�NQRZ� LI�\RX�GLG�GR�DQ\�

WKLQJ�VR�ZH�FDQ� UHSRUW� LW� RQ�RXU� UH�
SRUW� 
 
��)RU� WKH�1HZ� <HDUV�� LI� \RX� SODQ� WR�
GR� DQ\WKLQJ�� SOHDVH� OHW� XV� NQRZ��
6RPH� ZLOO� EH� KDYLQJ� D� 7UHNDWKRQ�
DQG� ZDWFK� HSLVRGHV� DQG� PRYLHV�
WKURXJK�RXW�WKH�GD\� 
 
8QWLO�WKH�QH[W�LVVXH� 
 
/7-*�-HVVLFD�/O\RG 
&KLHI�0HGLFDO�2IILFHU 
XVVH[FDOLEXUFPR#JPDLO�FRP 



9ROXPH����,VVXH�� 3DJH��� 

&KLHI�2SHUDWLRQV�2IILFHU¶V�5HSRUW 
9DFDQW 

RI�DSSRLQWPHQW�WR�WKH�SRVLWLRQ� 
&RPSOHWH� WKH�DSSURSULDWH� �%ULGJH�2I�
ILFHU�&HUWLILFDWLRQ�IURP�6)$� 
 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�HDFK�
GD\��7KH� IDFW� WKDW� WKH� LQWHUQHW�DQG�H-
PDLO�DUH�QRZ� WKH�PRVW�XVHG� IRUPV�RI�
FRPPXQLFDWLRQ� IRUFH� WKLV� WR� EH� D� UH�
TXLUHPHQW�IRU�D�'HSDUWPHQW�&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�WLPH�
O\�DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV� WR� LQYHVW� SHUVRQDO� WLPH��
HIIRUW��PRQH\� IRU�SRVWDJH��DQG�HWF�� WR�
SHUIRUP� DQ� LPSRUWDQW�� EXW� VRPHWLPHV�
WKDQNOHVV�� MRE� IRU� WKH�EHQHILW�RI�FKDS�
WHU�PHPEHUV�� 
 
���6SHFLILF� UHTXLUHPHQWV� IRU� WKH� SRVL�
WLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�0HP�
EHUVKLS� +DQGERRN� XQGHU� WKH� GHSDUW�
PHQW�IRU�ZKLFK�\RX�DUH�DSSO\LQJ�IRU� 

 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW� UHSRUW� WR� WKH� FKDSWHU¶V� )LUVW�
2IILFHU� HDFK� PRQWK� RQ� RU� EHIRUH�
��VW�RI�WKH�PRQWK� 
 
&RQWULEXWH� WR� WKH�FKDSWHU�QHZVOHWWHU�
RQ�D�UHJXODU�EDVLV�� 
 
0XVW� FRQWLQXH� WR� FRQWDFW� PHPEHUV�
RI� WKHLU� GHSDUWPHQW� RQ� D� PRQWKO\�
EDVLV� 
 
���,I� \RX� DUH� LQWHUHVWHG� LQ� DSSO\LQJ��
VHQG� ZKDW� \RX� WKLQN� LV� SHUWLQHQW� LQ�
\RXU� 5HDO� /LIH� 5HVXPH� DQG� )OHHW�
5HVXPH� ZLWK� D� SDUDJUDSK� GHWDLOLQJ�
ZKDW� \RX�ZRXOG� GR�ZLWK� WKH�GHSDUW�
PHQW� LI� FKRVHQ�DV� WKH�&KLHI�2SHUD�
WLRQV�2IILFHU� 
 
7KDQN�\RX� 
 
&0'5�.HQ�&RRWV 
&2-866�([FDOLEXU 
XVVH[FDOLEXUFR#JPDLO�FRP 

���3RVLWLRQ� IRU� 866� ([FDOLEXU� &KLHI�
2SHUDWLRQV� 2IILFHU� LV� QRZ� RSHQ� IRU�
DSSOLFDWLRQV�� 
 
���7KH� &KLHI� 2SHUDWLRQV� 2IILFHU� FDQ�
KDYH�PDQ\� GXWLHV�� LQFOXGLQJ�� EXW� QRW�
OLPLWHG� WR�� � $VVLVWLQJ� ZLWK� WKH� GD\� WR�
GD\� RSHUDWLRQV� RI� WKH� FKDSWHU�� 7R�
DFFRPSOLVK� WKLV� WDVN�� WKH� &KLHI� RI�
2SHUDWLRQV� PDLQWDLQV� WKH� FKDSWHU�
SHUVRQQHO�GDWDEDVH��SURGXFHV�DZDUG�
FHUWLILFDWHV�� SURPRWLRQ� FHUWLILFDWHV�
DQG�SURFHVVLQJ�RI�QHZ�PHPEHUV� 
 
-RE�4XDOLILFDWLRQV� 
 
%H� D� PHPEHU� RI� 6WDUIOHHW� LQ� JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&� RU� ZRUNLQJ� RQ� LW� ZKLFK�
PXVW�EH�FRPSOHWHG�ZLWKLQ�VL[�PRQWKV�

&KLHI�&RPPXQLFDWLRQV�2IILFHU¶V�5HSRUW 
(QVLJQ�.DWK\�0F&OXOODQ 

���8QWLO�WKH�QH[W�LVVXH�� 
 
(QVLJQ�.DWK\�0F&OXOODQ 
&KLHI�&RPPXQLFDWLRQV�2IILFHU 
XVVH[FDOLEXUFRPV#JPDLO�FRP 

���+HOOR�866�([FDOLEXU�DQG�ZHOFRPH�
\HW�DJDLQ�WR�WKH�&RPPXQLFDWLRQV�
'HSDUWPHQW¶V�WKLUG�LVVXH�RI�WKH�
6ZRUG�	�WKH�6WRQH� 
 
���+HUH�LV�WKH�XSGDWHG�VFKHGXOH�DQG�
VXEPLVVLRQ�GHDGOLQHV�GDWHV�IRU�WKH�
QH[W�IHZ�LVVXHV��7KLV�VFKHGXOH�ZLOO�
WDNH�XV�WR�WKH�HQG�RI�RXU�ILUVW�\HDU�
VLQFH�VWDUWLQJ�WKH�SXEOLFDWLRQ� 
 
,VVXH�� 
3XEOLFDWLRQ-����1RYHPEHU����� 
6XEPLVVLRQ-����2FWREHU����� 
 
,VVXH�� 
3XEOLFDWLRQ-����-DQXDU\����� 
6XEPLVVLRQ-����'HFHPEHU����� 
 
,VVXH�� 
3XEOLFDWLRQ-����0DUFK����� 
6XEPLVVLRQ-����)HEUXDU\����� 
 
,VVXH�� 
3XEOLFDWLRQ-����0D\����� 
6XEPLVVLRQ-����$SULO����� 
 
 

,VVXH�� 
3XEOLFDWLRQ-����-XO\����� 
6XEPLVVLRQ-����-XQH����� 
 
,VVXH��� 
3XEOLFDWLRQ-����6HSWHPEHU����� 
6XEPLVVLRQ-����$XJXVW����� 
 
���:H�DUH�LQ�D�FRQWLQXLQJ�QHHG�RI�
QHZVOHWWHU�VXEPLVVLRQV��,I�\RX�KDYH�
DQ�DUWLFOH��WKDW�\RX�ZDQW�WR�ZULWH�DQG�LW�
LV�HLWKHU�DERXW�6WDU�7UHN�RU�6FL-IL�LQ�
JHQHUDO��SOHDVH�VHQG�WKHP�WR�PH��,�
UHDOO\�ZDQW�WR�DGG�PRUH�DUWLFOHV�IURP�
WKH�PHPEHUV� 
 
���:H�FRQWLQXH�RQ�RXU�VHULHV�RI�FKDU�
DFWHUV�IURP�'6��LQ�WKLV�LVVXH�ZLWK�
&RQVWDEOH�2GR��7KH�QH[W�ELR�IRU�,VVXH�
��ZLOO�EH�GHFLGHG�LQ�WKH�QH[W�ZHHN�RU�
WZR� 
 
���:HOO�WKDW�LV�DOO�,�KDYH�IRU�WKLV�LVVXH��,�
UHDOO\�GR�KRSH�\RX�OLNH�LW�DQG�SOHDVH�
SURYLGH�XV�KHUH�LQ�FRPPXQLFDWLRQV�
ZLWK�IHHGEDFN�RQ�KRZ�ZH�VKRXOG�LP�
SURYH�RU�DQ\�VXJJHVWLRQV�FRPPHQWV� 
 



&KLHI�6XSSRUW�6HUYLFHV�2IILFHU�5HSRUW 
9DFDQW 

IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�
2IILFHU�HDFK�PRQWK�RQ�RU�EHIRUH�
��VW�RI�WKH�PRQWK� 
 
&RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHW�
WHU�RQ�D�UHJXODU�EDVLV�� 
 
0XVW�PDLQWDLQ�FRQWDFW��ZLWK�PHP�
EHUV�RI�WKH�GHSDUWPHQW�HYHU\�
PRQWK� 
 
���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�6XS�
SRUW�6HUYLFHV�2IILFHU� 
 
7KDQN�\RX� 
 
&0'5�.HQ�&RRWV 
&2-866�([FDOLEXU 
XVVH[FDOLEXUFR#JPDLO�FRP 

���3RVLWLRQ�IRU�866�([FDOLEXU�
&KLHI�6XSSRUW�6HUYLFHV�2IILFHU�LV�
QRZ�RSHQ�IRU�DSSOLFDWLRQV�� 
 
���7KH�&KLHI�6XSSRUW�6HUYLFHV�
2IILFHU�KDV�PDQ\�GXWLHV�VXFK�DV�
2SHUDWLQJ�D�6KLSV�4XDUWHUPDV�
WHU��XSGDWLQJ�WKH�FUHZ�RQ�VXEMHFWV�
UHODWHG�WR�FRVWXPLQJ�DQG�SURSV��
+H�DOVR�DVVLVWV�ZLWK�FKDSWHU�
HYHQWV�VXFK�DV�KHOSLQJ�ZLWK�DU�
UDQJLQJ�IRRG�GXULQJ�FKDSWHU�IXQF�
WLRQV�DQG� 
RYHUVHHLQJ�PDWHULDOV�QHHGHG�IRU�
PHHWLQJV�DQG�DFWLYLWLHV� 
 
-RE�4XDOLILFDWLRQV� 
 
%H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�
ZKLFK�PXVW�EH�FRPSOHWHG�ZLWKLQ�

VL[�PRQWKV�RI�DSSRLQWPHQW�WR�WKH�
SRVLWLRQ� 
&RPSOHWH�WKH�DSSURSULDWH��%ULGJH�
2IILFHU�&HUWLILFDWLRQ�IURP�6)$� 
 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�
HDFK�GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�
DQG�H-PDLO�DUH�QRZ�WKH�PRVW�XVHG�
IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�
EH�D�UHTXLUHPHQW�IRU�D�'HSDUWPHQW�
&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�
WLPHO\�DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV�WR�LQYHVW�SHUVRQDO�WLPH��
HIIRUW��PRQH\�IRU�SRVWDJH��DQG�HWF��
WR�SHUIRUP�DQ�LPSRUWDQW��EXW�VRPH�
WLPHV�WKDQNOHVV��MRE�IRU�WKH�EHQHILW�
RI�FKDSWHU�PHPEHUV�� 
 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�
WLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�
0HPEHUVKLS�+DQGERRN�XQGHU�WKH�
GHSDUWPHQW�WKDW�\RX�DUH�DSSO\LQJ�

3DJH��� 6:256�$1'�7+(�6721( 

&KLHI�6FLHQFH�2IILFHU�5HSRUW 
9DFDQW 

���3RVLWLRQ�IRU�866�([FDOLEXU�&KLHI�
6FLHQFH�2IILFHU�LV�QRZ�RSHQ�IRU�
DSSOLFDWLRQV�� 
 
���7KH�&KLHI�6FLHQFH�2IILFHU�KDV�
VHYHUDO�GXWLHV��EXW�QRW�OLPLWHG�WR���
.HHSLQJ�WKH�FUHZ�LQIRUPHG�RI�DUH�
DV�UHODWHG�WR�6FLHQFH�E\�VXEPLWWLQJ�
DUWLFOHV�DERXW�WRSLFV�RI�6FLHQFH�
VXFK�DV�$VWURQRP\��3K\VLFV��DQG�
+LVWRU\�HWF��7KH�'HSDUWPHQW�DOVR�
SODQV�HGXFDWLRQDO�WULSV�UHODWHG�WR�
VFLHQFH�VXFK�DV�WULSV�WR�WKH�1&�
=RR�DQG�0XVHXP�RI�+LVWRU\�HWF� 
 
-RE�4XDOLILFDWLRQV� 
 
%H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�
ZKLFK�PXVW�EH�FRPSOHWHG�ZLWKLQ�
VL[�PRQWKV�RI�DSSRLQWPHQW�WR�WKH�

SRVLWLRQ� 
 
&RPSOHWH�WKH�DSSURSULDWH��%ULGJH�
2IILFHU�&HUWLILFDWLRQ�IURP�6)$� 
 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�
HDFK�GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�
DQG�H-PDLO�DUH�QRZ�WKH�PRVW�XVHG�
IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�
EH�D�UHTXLUHPHQW�IRU�D�'HSDUWPHQW�
&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�
WLPHO\�DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV�WR�LQYHVW�SHUVRQDO�WLPH��
HIIRUW��PRQH\�IRU�SRVWDJH��DQG�HWF��
WR�SHUIRUP�DQ�LPSRUWDQW��EXW�VRPH�
WLPHV�WKDQNOHVV��MRE�IRU�WKH�EHQHILW�
RI�FKDSWHU�PHPEHUV�� 
 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�
WLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�
0HPEHUVKLS�+DQGERRN�XQGHU�WKH�
GHSDUWPHQW�IRU�ZKLFK�\RX�DUH�DSSO\�

LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�
2IILFHU�HDFK�PRQWK�RQ�RU�EHIRUH�
��VW�RI�WKH�PRQWK� 
 
&RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHW�
WHU�RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�
RI�WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�
EDVLV� 
 
���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�6FL�
HQFH�2IILFHU� 
 
7KDQN�\RX� 
 
&0'5�.HQ�&RRWV 
&2-866�([FDOLEXU 
XVVH[FDOLEXUFR#JPDLO�FRP 



&KLHI�6HFXULW\�2IILFHU�5HSRUW 
&'5�'HEUD�%DJOH\ 

���7KH� SRVLWLRQ� RI� &KLHI� 6HFXULW\�
2IILFHU�IRU�WKH�866�([FDOLEXU�KDV�
EHHQ�ILOOHG��3OHDVH�ZHOFRPH�&'5�
'HEUD�%DJOH\� 
 
���%HORZ� ZDV� DQ� HPDLO� SRVW� VKH�
KDG�VHQW�RXW�WR�HYHU\RQH� 
 
 
 
+HOOR� HYHU\RQH� � ,¶P � JODG� WR� EH�
DERDUG� DQG� ORRN� IRUZDUG� VHUYLQJ�
ZLWK� \RX� DOO� DQG� JHWWLQJ� WR� NQRZ�
\RX� 

  
&'5�'HE�%DJOH\ 
 
 
���$JDLQ�WKDQN�\RX�&'5�%DJOH\�IRU�
YROXQWHHULQJ� 
 
���6WDUWLQJ� WKH� QH[W� QHZVOHWWHU��
&'5� %DJOH\� ZLOO� KDYH� KHU� UHSRUW�
IRU�WKH�QHZVOHWWHU� 
 

&0'5�.HQ�&RRWV 
&2-866�([FDOLEXU 
XVVH[FDOLEXUFR#JPDLO�FRP 

9ROXPH����,VVXH�� 3DJH��� 

&KLHI�(QJLQHHULQJ�2IILFHU�5HSRUW 
9DFDQW 

PRQWKV� RI� DSSRLQWPHQW� WR� WKH� SRVL�
WLRQ� 
 
&RPSOHWH� WKH� DSSURSULDWH� � %ULGJH�
2IILFHU�&HUWLILFDWLRQ�IURP�6)$� 
0XVW� KDYH� UHOLDEOH� H-PDLO� DFFHVV�
HDFK�GD\��7KH� IDFW� WKDW� WKH� LQWHUQHW�
DQG� H-PDLO� DUH� QRZ� WKH�PRVW� XVHG�
IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�
EH� D� UHTXLUHPHQW� IRU� D� 'HSDUWPHQW�
&KLHI� 
 
7KH� DELOLW\� WR� SHUIRUP� GXWLHV� LQ� D�
WLPHO\�DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV� WR� LQYHVW� SHUVRQDO� WLPH��
HIIRUW�� PRQH\� IRU� SRVWDJH�� DQG� HWF��
WR� SHUIRUP� DQ� LPSRUWDQW�� EXW� VRPH�
WLPHV� WKDQNOHVV�� MRE� IRU� WKH� EHQHILW�
RI�FKDSWHU�PHPEHUV�� 
 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�
WLRQ� DUH� DYDLODEOH� LQ� WKH� FKDSWHU�
0HPEHUVKLS� +DQGERRN� XQGHU� WKH�
GHSDUWPHQW�IRU�ZKLFK�\RX�DUH�DSSO\�

LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW� UHSRUW� WR� WKH� FKDSWHU¶V� )LUVW�
2IILFHU� HDFK� PRQWK� RQ� RU� EHIRUH�
��VW�RI�WKH�PRQWK� 
 
&RQWULEXWH� WR� WKH�FKDSWHU�QHZVOHW�
WHU�RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�
RI� WKHLU� GHSDUWPHQW� RQ� D� PRQWKO\�
EDVLV� 
 
���,I�\RX�DUH� LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU� 5HDO� /LIH� 5HVXPH� DQG� )OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW� LI� FKRVHQ�DV� WKH�&KLHI�(QJL�
QHHULQJ�2IILFHU� 
 
7KDQN�\RX� 
 
&0'5�.HQ�&RRWV 
&2-866�([FDOLEXU 
XVVH[FDOLEXUFR#JPDLO�FRP 

���3RVLWLRQ� IRU�866�([FDOLEXU�&KLHI�
(QJLQHHULQJ�2IILFHU�LV�QRZ�RSHQ�IRU�
DSSOLFDWLRQV�� 
 
���7KH� &KLHI� (QJLQHHULQJ� 2IILFHU�
FDQ� KDYH� PDQ\� GXWLHV�� LQFOXGLQJ��
EXW� QRW� OLPLWHG� WR�� � &ROOHFWLQJ�� RU�
JDQL]LQJ�DQG�PDLQWDLQLQJ� WKH�VKLSV�
(QJLQHHULQJ�/LEUDU\��ZKLFK�LV�D�FRO�
OHFWLRQ� RI� WKH� YDVW� VKLS� VFKHPDWLFV�
WKDW� KDYH� EHHQ� SURIHVVLRQDO� SXE�
OLVKHG� RU� HYHQ� IDQ� SURGXFHG�� 7KH�
'HSDUWPHQW� DOVR� FDQ� JHW� LQYROYHG�
LQ� WKLQJV� VXFK� DV� PRGHO� EXLOGLQJ�
DQG�FRPSXWHU��JUDSKLFDO�PRGHOLQJ� 
 
-RE�4XDOLILFDWLRQV� 
 
%H� D� PHPEHU� RI� 6WDUIOHHW� LQ� JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�ZKLFK�
PXVW� EH� FRPSOHWHG� ZLWKLQ� VL[�



&KLHI�'LSORPDWLF�&RUSV�2IILFHU�5HSRUW 
9DFDQW 

GHSDUWPHQW�IRU�ZKLFK�\RX�DUH�DS�
SO\LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�
2IILFHU�HDFK�PRQWK�RQ�RU�EHIRUH�
��VW�RI�WKH�PRQWK� 
 
&RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHW�
WHU�RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�
RI�WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�
EDVLV� 
 
���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�'LSOR�
PDWLF�&RUSV�2IILFHU� 
 
7KDQN�\RX� 
 
&0'5�.HQ�&RRWV 
&2-866�([FDOLEXU 
XVVH[FDOLEXUFR#JPDLO�FRP 

���3RVLWLRQ�IRU�866�([FDOLEXU�
&KLHI�'LSORPDWLF�&RUSV�2IILFHU�LV�
QRZ�RSHQ�IRU�DSSOLFDWLRQV�� 
 
���7KH�&KLHI�'LSORPDWLF�&RUSV�
2IILFHU�FDQ�KDYH�PDQ\�GXWLHV��
LQFOXGLQJ��EXW�QRW�OLPLWHG�WR���
0DNLQJ�FRQWDFW�ZLWK�RWKHU�6WDU�
7UHN�UHODWHG�FOXEV�VXFK�DV�.$*��
%RUJ�&ROOHFWLYH�DQG�WKH�5RPXODQ�
6WDU�(PSLUH�WR�MXVW�QDPH�D�IHZ��
7KH�GHSDUWPHQW�DOVR�NHHSV�WKH�
FUHZ�LQIRUPHG�RI�DFWLYLWLHV�IURP�
WKHVH�RWKHU�FOXEV��DQG��FRRUGL�
QDWHV��IRU�QHZVOHWWHU�H[FKDQJHV�
HWF� 
 
-RE�4XDOLILFDWLRQV� 
 
%H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�

ZKLFK�PXVW�EH�FRPSOHWHG�ZLWKLQ�VL[�
PRQWKV�RI�DSSRLQWPHQW�WR�WKH�SRVL�
WLRQ� 
 
&RPSOHWH�WKH�DSSURSULDWH��%ULGJH�
2IILFHU�&HUWLILFDWLRQ�IURP�6)$� 
 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�
HDFK�GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�
DQG�H-PDLO�DUH�QRZ�WKH�PRVW�XVHG�
IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�
EH�D�UHTXLUHPHQW�IRU�D�'HSDUWPHQW�
&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�
WLPHO\�DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV�WR�LQYHVW�SHUVRQDO� 
WLPH��HIIRUW��PRQH\�IRU�SRVWDJH��DQG�
HWF��WR�SHUIRUP�DQ�LPSRUWDQW��EXW�
VRPHWLPHV�WKDQNOHVV��MRE�IRU�WKH�
EHQHILW�RI�FKDSWHU�PHPEHUV�� 
 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�
WLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�
0HPEHUVKLS�+DQGERRN�XQGHU�WKH�

3DJH��� 6:256�$1'�7+(�6721( 

&KLHI�-RLQW�6SHF�2SV�2IILFHU�5HSRUW 
9DFDQW 

���3RVLWLRQ�IRU�866�([FDOLEXU�&KLHI�
-RLQW�6SHFLDO�2SHUDWLRQV�2IILFHU�LV�
QRZ�RSHQ�IRU�DSSOLFDWLRQV�� 
 
���7KH�&KLHI�-RLQW�6SHFLDO�2SHUD�
WLRQV�2IILFHU�FDQ�KDYH�PDQ\�GX�
WLHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR���
.HHSLQJ�WKH�VKLS�LQIRUPHG�RI�QHZV�
DQG�DFWLYLWLHV��LQ�ERWK�WKH�67$5�
)/((7�0DULQH�&RUSV�DQG�WKH�
67$5)/((7�6SHFLDO�2SHUDWLRQV���
7KH�&KLHI�DOVR�&RRUGLQDWHV�ZLWK�
WKH�VKLSV����WK�06*�2,&�DQG�
���WK�0$&2�&KDUOLH�7HDP�ZLWK�
DFWLYLWLHV�� 
 
-RE�4XDOLILFDWLRQV� 
 
%H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�
ZKLFK�PXVW�EH�FRPSOHWHG�ZLWKLQ�

VL[�PRQWKV�RI�DSSRLQWPHQW�WR�WKH�SR�
VLWLRQ� 
 
0XVW�EH�TXDOLILHG�DV�HLWKHU�D�0$&2�
7HDP�/HDGHU�RU�D�06*�2,&� 
 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�
HDFK�GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�
DQG�H-PDLO�DUH�QRZ�WKH�PRVW�XVHG�
IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�
EH�D�UHTXLUHPHQW�IRU�D�'HSDUWPHQW�
&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�WLPH�
O\�DQG�UHVSRQVLEOH�PDQQHU� 
:LOOLQJQHVV�WR�LQYHVW�SHUVRQDO�WLPH��
HIIRUW��PRQH\�IRU�SRVWDJH��DQG�HWF��WR�
SHUIRUP�DQ�LPSRUWDQW��EXW�VRPHWLPHV�
WKDQNOHVV��MRE�IRU�WKH�EHQHILW�RI�FKDS�
WHU�PHPEHUV� 
� 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�
WLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�0HP�
EHUVKLS�+DQGERRN�XQGHU�WKH�GHSDUW�
PHQW�IRU�ZKLFK�\RX�DUH�DSSO\LQJ�IRU� 

5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�
2IILFHU�HDFK�PRQWK�RQ�RU�EHIRUH�
��VW�RI�WKH�PRQWK� 
 
&RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHW�
WHU�RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�
RI�WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�
EDVLV� 
 
���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�-RLQW�
6SHFLDO�2SHUDWLRQV�2IILFHU� 
 
7KDQN�\RX� 
 
&0'5�.HQ�&RRWV 
&2-866�([FDOLEXU 
XVVH[FDOLEXUFR#JPDLO�FRP 
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��WK�5HFRQ�'HWDFKPHQW�5HSRUW 
&0'5�.HQ�&RRWV 

1DPH��/\QQ�0F&OXOODQ� 
5DQN��32�� 
6&&���������� 
([SLUDWLRQ�'DWH������������ 
 
1DPH��$OH[�.LQJ� 
5DQN��/&0'5� 
6&&���������� 
([SLUDWLRQ�'DWH����������� 
 
1DPH��.HQQ\�0RVVHV� 
5DQN��32�� 
6&&���������� 
([SLUDWLRQ�'DWH������������ 
 
7HDP�5HSRUW���$XJXVW� 
 
.HQ�&RRWV�FRPSOHWHG���6)$�FRXUV�
HV� 
 
&KDUOHV�3KLOOLSV�-U��.HQQ\�0RVVHV�
DQG�-RVK�0F&OXOODQ�SDUWLFLSDWHG�LQ�
WKH����WK�0$&2�%ODFN�2SV�,,,�
RQOLQH�JDPLQJ�VHVVLRQ�IRU�$XJXVW 
 
.HQ�&RRWV�VWLOO�ZRUNLQJ�RQ�WKH�
6)62�0$&2�7/�FHUWLILFDWLRQ� 
 
&KDUOHV�3KLOOLSV�UHF\FOHG�D�WRWDO�RI�
���OEV�IRU�WKLV�PRQWK 
 
.HQ�DQG�0DWWKHZ�&RRWV�UHF\FOHG�D�
WRWDO�RI����OEV�IRU�WKLV�PRQWK 
 
/\QQ�DQG�-RVK�0F&OXOODQ�UHF\FOHG�
D�WRWDO�RI����OEV�IRU�WKLV�PRQWK 
 
.HQQ\�0RVVHV�UHF\FOHG�D�WRWDO�RI���
OEV�IRU�WKLV�PRQWK 
 
$OH[�.LQJ�DZDUGHG�WKH�6)$�5HG�
6TXDG�0HPEHU�$ZDUG 

7HDP�5HSRUW���6HSWHPEHU� 
 
.HQ�&RRWV�FRPSOHWHG����6)$�
FRXUVHV� 
� 
&KDUOHV�3KLOOLSV�-U��.HQQ\�0RVVHV�
DQG�-RVK�0F&OXOODQ�SDUWLFLSDWHG�LQ�
WKH����WK�0$&2�%ODFN�2SV�,,,�
RQOLQH�JDPLQJ�VHVVLRQ�IRU�6HSWHP�
EHU� 
 
.HQ�&RRWV�VWLOO�ZRUNLQJ�RQ�WKH�
6)62�0$&2�7/�FHUWLILFDWLRQ�� 
 
&KDUOHV�3KLOOLSV�UHF\FOHG�D�WRWDO�RI�
��OEV�IRU�WKLV�PRQWK� 
 
.HQ�DQG�0DWWKHZ�&RRWV�UHF\FOHG�
D�WRWDO�RI����OEV�IRU�WKLV�PRQWK 
� 
/\QQ�DQG�-RVK�0F&OXOODQ�UHF\FOHG�
D�WRWDO�RI����OEV�IRU�WKLV�PRQWK 
� 
.HQQ\�0RVVHV�UHF\FOHG�D�WRWDO�RI�
��OEV�IRU�WKLV�PRQWK� 
 
.HQ�&RRWV�DZDUGHG�WKH�6)$�
%RRWKE\-���-*ROG� 

67$5)/((7�6SHFLDO�2SHUDWLRQV� 
8QLW�$FWLYLW\�5HSRUW��$XJXVW���6HS�
WHPEHU 
 
8QLW�7\SH��5HFRQQDLVVDQFH� 
8QLW�1DPH����WK�5HFRQ�'HWDFKPHQW� 
8QLW�'HVLJQDWLRQ��628-���� 
8QLW�:HEVLWH��1RQH� 
 
7HDP�/HDGHU��.HQ�&RRWV� 
7HDP�/HDGHU�(-PDLO�$GGUHVV� 
XVVH[FDOLEXUFR#JPDLO�FRP� 
 
$VVLVWDQW�7HDP�/HDGHU��1$� 
$VVLVWDQW�7HDP�/HDGHU�(-PDLO�$G�
GUHVV��1$� 
 
7HDP�5RVWHU� 
 
1DPH��0DWWKHZ�&RRWV� 
5DQN��32�� 
6&&��������� 
([SLUDWLRQ�'DWH������������ 
 
1DPH��.HQ�&RRWV� 
5DQN��&0'5� 
6&&���������� 
([SLUDWLRQ�'DWH������������ 
 
1DPH��&KDUOHV�3KLOOLSV�-U� 
5DQN��/7-*� 
6&&���������� 
([SLUDWLRQ�'DWH������������ 
 
1DPH��-RVK�0F&OXOODQ� 
5DQN��32�� 
6&&��������� 
([SLUDWLRQ�'DWH������������ 
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���WK�0DULQH�6WULNH�*URXS�2,&�5HSRUW 
)LUVW�/LHXWHQDQW�&KDUOHV�3KLOOLSV�-U 

 
8QLW�VWUHQJWK��DFWLYH�UHVHUYH�� 
� 
$FWLYH���5HVHUYH�� 
 
8QLW�URVWHU� 
 
$OH[�.LQJ 
0$- 
����� 
5HVHUYH 
��������� 
 
0DWWKHZ�&RRWV 
6*7 
����� 
$FWLYH 
��������� 
 
.HQ�&RRWV 
/7& 
����� 
$FWLYH 
��������� 
 
&KDUOHV�3KLOOLSV�-U 
�/7 
����� 
$FWLYH 
��������� 
 
-RVK�0F&OXOODQ 
&3/ 
����� 
$FWLYH 
��������� 
 
/\QQ�0F&OXOODQ 
6*7 
����� 
$FWLYH 
��������� 
 
.HQQ\�0RVVHV 
6*7 
����� 
$FWLYH 
��������� 
 
&KDQJHV�WR�URVWHU� 
 
1RQH 
 
&KDQJHV�LQ�OHDGHUVKLS� 

 
1RQH 
 
$ZDUGV�LVVXHG� 
 
1RQH 
 
$ZDUGV�UHTXHVWHG� 
 
1RQH 
 
81,7�0,66,21�'$7$ 
 
8QLW�DFWLYLWLHV� 
 
.HQ�&RRWV�FRPSOHWHG����6)$�
FRXUVHV� 
 
$OH[�.LQJ�FRQWLQXHV�WR�DGPLQLVWHU�
WKH�FKDSWHU�)DFHERRN�3DJH� 
 
:RUNLQJ�RQ�LGHDV�WR�UHFUXLW�QHZ�
XQLW�PHPEHUV 
 
1H[W�UHSRUWLQJ�SHULRG�XQLW�PHP�
EHUV�ZLOO�VWDUW�SDUWLFLSDWLQJ�LQ�WKH�
RQOLQH�JDPLQJ�ZLWK�WKH����WK�
06*� 
 
:RUNLQJ�RQ�SODQV�IRU�WKH�FRPLQJ�
KROLGD\V�DQG�WKH�7R\V�IRU�7RWV� 
 
6)0&�&KDOOHQJH�'DWD� 
 
1RQH 
 
&200(176�352%/(06�68*
*(67,216 
 
&RPPHQWV�3UREOHPV�6XJJHVWLRQV� 
 
1RQH 
 
$FWLRQV�WDNHQ�WR�UHFWLI\� 
 
1RQH 

8QLW�����WK�06* 
%DWWDOLRQ��� 
%ULJDGH��� 
5HSRUWLQJ�PRQWK��2FWREHU 
 
5(3257,1*�2)),&(5 
 
5HSRUWLQJ�RIILFHU� 
�/7�&KDUOHV�3KLOOLSV�-U 
(-PDLO�����WKPVJRLF#JPDLO�FRP 
 
%$6,&�81,7�,1)250$7,21 
 
7\SH��06* 
%UDQFK��,QIDQWU\ 
1LFNQDPH��6DUPDWLDQ�.QLJKWV 
0RWWR��³,�DP�D�PDULQH��,�ILJKW�ZKHUH�
,�DP�WROG��DQG�,�ZLQ�ZKHUH�,�ILJKW�´ 
 
2)),&(5-,1-&+$5*(�,1)25�
0$7,21 
 
8QLW�2,&��QDPH�DQG�UDQN����/7�
&KDUOHV�3KLOOLSV�-U 
8QLW�2,&�H-PDLO��
���WKPVJRLF#JPDLO�FRP 
8QLW�2,&�SKRQH� 
3ULYDWH��<HV 
 
8QLW�'2,&��QDPH�DQG�UDQN���/7&�
.HQ�&RRWV 
8QLW�'2,&�H-PDLO��XVVH[FDOLEXU�
FR#JPDLO�FRP 
8QLW�'2,&�SKRQH� 
3ULYDWH��<HV 
 
&+$37(5�'$7$ 
 
1&&�1XPEHU������� 
1DPH��866�([FDOLEXU 
&2��/7&�.HQ�&RRWV 
 
81,7�3(56211(/�'$7$ 
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3ODQHW�QLQH�PLJKW�EH�SXOOLQJ�RXU�VRODU�V\VWHP�RXW�RI�
DOLJQPHQW��%\�5\DQ�:KLWZDP 

1HSWXQH�DOO�PRYH�DURXQG�WKH�VXQ�
LQ�WKH�VDPH�IODW�SODQH��+RZHYHU��
WKDW�SODQH�LV���GHJUHHV�RII�IURP�
WKH�VXQ¶V�D[LV��7KLV�GRHVQ¶W�PDWFK�
ZLWK�ZKDW�ZH�NQRZ�DERXW�KRZ�VR�
ODU�V\VWHPV�IRUP��$V�WKH�GXVW�DQG�
JDV�GLVN�DURXQG�D�\RXQJ�VRODU�
V\VWHP�EHJLQV�FRQGHQVLQJ�LQWR�
SODQHWV��LWV�PRWLRQ�FRPHV�IURP�WKH�
FHQWUDO�VWDU��7KXV��HYHU\WKLQJ�
VKRXOG�EH�RQ�WKH�VDPH�SODQH��6R��
VRPHWKLQJ�PXVW�EH�SXOOLQJ�WKH�VR�
ODU�V\VWHP�RXW�RI�DOLJQPHQW��7KDW�
VRPHWKLQJ�FRXOG�EH�SODQHW�QLQH� 

���$VWURQRPHUV�KDYH�VSHFXODWHG�IRU�
\HDUV�WKDW�WKHUH�FRXOG�EH�D�ODUJH�
SODQHW�LQ�WKH�RXWHU�UHDFKHV�RI�RXU�
VRODU�V\VWHP��EXW�QR�VXFK�REMHFW�
KDV�HYHU�EHHQ�GLUHFWO\�REVHUYHG��
+RZHYHU��WKH�KDUGHU�ZH�ORRN��WKH�
PRUH�SODXVLEOH�WKH�H[LVWHQFH�RI�
³SODQHW�QLQH´�EHFRPHV��$VWURQR�
PHUV�.RQVWDQWLQ�%DW\JLQ�DQG�0LNH�
%URZQ�RI�&DOWHFK�KDYH�DGGHG�DQ�
RWKHU�SLHFH�RI�HYLGHQFH�WR�WKH�GH�
EDWH��7KHLU�REVHUYDWLRQV�LQGLFDWH�
WKDW�SODQHW�QLQH�FRXOG�EH�FDXVLQJ�D�
³ZREEOH´�LQ�WKH�VRODU�V\VWHP� 
 
���:KLOH�ZH�FDQ¶W�VHH�SODQHW�QLQH��
DVWURQRPHUV�KDYH�GHWHFWHG�D�QXP�
EHU�RI�EL]DUUH�HIIHFWV�LQ�WKH�VRODU�
V\VWHP�WKDW�FRXOG�EH�H[SODLQHG�E\�
WKH�REMHFW��5HFHQWO\��DQ�DQDO\VLV�RI�
.XLSHU�%HOW�REMHFWV LQ�WKH�RXWHU�VR�
ODU�V\VWHP�UHYHDOHG�D�SDWWHUQ�FRQ�
VLVWHQW�ZLWK�D�ODUJH�REMHFW�LQ�D�KLJK�
O\�HOOLSWLFDO�RUELW�DURXQG�WKH�VXQ��
*UDG�VWXGHQW�(OL]DEHWK�%DLOH\��ZKR�
ZRUNV�ZLWK�%DW\JLQ�DQG�%URZQ��
VD\V�WKDW�SODQHW�QLQH�PLJKW�EH�VR�
PDVVLYH�WKDW�LW¶V�VORZO\�SXOOLQJ�WKH�
SODQH�RI�WKH�VRODU�V\VWHP�RXW�RI�
DOLJQPHQW� 
 
���7KH�QHZ�UHVHDUFK�LV�EDVHG�RQ�
WKH�IDFW�WKDW�WKH�VXQ�URWDWHV�RQ�D�
GLIIHUHQW�D[LV�WKDQ�WKH�SODQHWV�GR��
(DUWK��0DUV��DQG�HYHU\WKLQJ�XS�WR�

���%DVHG�RQ�SUHYLRXV�HVWLPDWHV�RI�
SODQHW�QLQH¶V�PDVV�DQG�ORFDWLRQ��LW�
LV�EHOLHYHG�WR�KDYH��-���WLPHV�WKH�
PDVV�RI�(DUWK�DQG�LV�RQ�DYHUDJH�
���WLPHV�IXUWKHU�IURP�WKH�VXQ�WKDQ�
1HSWXQH��,W�LV�EHOLHYHG�WR�EH�RQ�DQ�
HOOLSWLFDO�RUELW��LQ�RUDQJH�DERYH��
WKDW�WDNHV�������-�������\HDUV�WR�
FRPSOHWH�DQG�LV�DURXQG����GHJUHHV�
RIIVHW�IURP�WKH�VXQ¶V�D[LV��$FFRUG�
LQJ�WR�WKH�&DOWHFK�WHDP��WKDW�DOORZV�
LW�WR�H[HUW�D�JUHDW�GHDO�RI�IRUFH�RQ�
WKH�UHVW�RI�WKH�VRODU�V\VWHP��WKLQN�
RI�DGGLQJ�OHQJWK�WR�D�ZUHQFK�KDQ�
GOH�WR�JHW�PRUH�WRUTXH���2YHU�WKH�
FRXUVH�RI�ELOOLRQV�RI�\HDUV��LW�FRXOG�
HDVLO\�H[SODLQ�WKH��-GHJUHH�WLOW�ZH�
VHH�LQ�WKH�VRODU�V\VWHP� 
 
���$OO�WKHVH�LGHDV�DERXW�SODQHW�QLQH�
DUH�FRQVLVWHQW�ZLWK�ZKDW�ZH�VHH�LQ�
WKH�VRODU�V\VWHP��%XW�LW¶V�VWLOO�MXVW�D�
K\SRWKHWLFDO�SODQHW��,W¶V�JRLQJ�WR�
WDNH�D�ORW�RI�HIIRUW�WR�VSRW�D�SODQHW�
DW�VXFK�JUHDW�GLVWDQFH��HYHQ�D�
ODUJH�RQH��7KH�RUELWDO�SDWK�FDOFXODW�
HG�IRU�SODQHW�QLQH�LV�VR�ORQJ��LW�
ZRXOG�EH�LPSUDFWLFDO�WR�VHDUFK�DOO�
RI�LW�ZLWK�FXUUHQW�WHFKQRORJ\��:H�
PLJKW�EH�ZDLWLQJ�IRU�D�ZKLOH� 
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$VWURQRPHUV�REVHUYHG�D�QRYD�H[SORVLRQ�IRU�WKH�ILUVW�
WLPH�E\�DFFLGHQW��%\�5\DQ�:KLWZDP 

ZHQW�EDFN�DQG�ORRNHG�DW�SDVW�LP�
DJHV�RI�WKDW�DUHD�RI�WKH�VN\��ILQGLQJ�
WKDW�WKH�HQWLUH�EXLOG-XS�KDG�EHHQ�
FDSWXUHG�LQ�DGGLWLRQ�WR�WKH�H[SOR�
VLRQ�DQG�DIWHUPDWK� 
 
���6WXG\LQJ�WKH�ZHDOWK�RI�GDWD��WKH�
UHVHDUFKHUV�ZHUH�DEOH�WR�VHH�IOXF�
WXDWLRQV�LQ�EULJKWQHVV�DV�PDVV�ZDV�
EHLQJ�WUDQVIHUUHG�WR�WKH�ZKLWH�GZDUI�
LQ�WKH�GD\V�OHDGLQJ�XS�WR�WKH�QRYD��
7KH\�DOVR�ZDWFKHV�DV�WKH�UDWH�RI�
PDVV�WUDQVIHU�VKRW�XS�LPPHGLDWHO\�
IROORZLQJ�WKH�H[SORVLRQ��7KH�VWXG\�
VWDWHV�WKDW�WKH�V\VWHP�LV�VWLOO�EULJKW�
HU�WKDQ�LW�ZDV�EHIRUH�WKH�QRYD��EXW�
LW¶V�FRQWLQXLQJ�WR�IDGH��+DYLQJ�D�
WLPHOLQH�RI�REVHUYDWLRQDO�GDWD�OHDG�
LQJ�XS�WR�WKH�QRYD�FRXOG�DOORZ�DV�
WURQRPHUV�WR�OHDUQ�PRUH�DERXW�KRZ�
WKHVH�ELQDU\�V\VWHPV�EHKDYH��,W�LV�
EHOLHYHG�WKDW�QRYDV�LQ�V\VWHPV�OLNH�
WKLV�RQH�RQO\�RFFXU�HYHU\�IHZ�PLO�
OLRQ�\HDUV��VR�LW�ZDV�OXFN\�ZH�ZHUH�
ORRNLQJ�LQ�WKH�ULJKW�SODFH�DW�WKH�
ULJKW�WLPH� 

PRQXFOHDU�H[SORVLRQ��7KLV�FDQ�
KDSSHQ�ZLWK�YDULRXV�VWDU�W\SHV��
EXW�LW¶V�PRVW�FRPPRQ�ZKHQ�WKHUH¶V�
D�FRPSDFW�DQG�KLJKO\�GHQVH�VWHOODU�
UHPQDQW�LQ�FORVH�SUR[LPLW\�WR�D�
VWDU�VWLOO�KDV�QRW�JRQH�VXSHUQRYD��
 ,Q�WKH�FDVH�RI�WKLV�REVHUYDWLRQ��
NQRZQ�DV�1RYD�&HQWDXUL�������
UHVHDUFKHUV�VDZ�D�ZKLWH�GZDUI�JR�
QRYD�DIWHU�DFFUHWLQJ�PDWWHU�IURP�
LWV�ELQDU\�FRPSDQLRQ�UHG�GZDUI� 
 
���7KH�DVWURQRPHUV�ZHUH�ZRUNLQJ�
ZLWK�WKH�:DUVDZ�8QLYHUVLW\�2EVHU�
YDWRU\�RQ�D�FRPSOHWHO\�GLIIHUHQW�
REVHUYDWLRQ�ZKHQ�WKH\�VSRWWHG�WKH�
QRYD�H[SORVLRQ��$IWHU�WKDW��WKH\�

���)RU�WKH�ILUVW�WLPH��D�WHDP�RI�VFLHQ�
WLVWV�KDYH�FDSWXUHG�DOO�SKDVHV�RI�D�
FODVVLFDO�QRYD�H[SORVLRQ�—�EHIRUH��
GXULQJ��DQG�DIWHU�WKH�HYHQW��7KH�
HYHQW�WRRN�SODFH�EDFN�LQ�������EXW�
DW�ILUVW�WKH�DVWURQRPHUV�GLGQ¶W�HYHQ�
UHDOL]H�WKH\¶G�FDSWXUHG�VXFK�DQ�
XQXVXDO�RFFXUUHQFH��$IWHU�JRLQJ�
EDFN�DQG�ORRNLQJ�DW�WKH�GDWD��WKH\�
VSRWWHG�WKH�QRYD�DQG�KDYH�QRZ�
SXEOLVKHG�WKH�SDSHU�LQ�WKH�MRXUQDO�
1DWXUH� 
 
���<RX�KHDU�D�ORW�PRUH�DERXW�VXSHU�
QRYDV�EHFDXVH�WKDW¶V�VRPHWKLQJ�
WKDW�PDQ\�VWDUV�ZLOO�JR�WKURXJK�
HYHQWXDOO\��7KDW¶V�WKH�H[SORVLRQ�
WKDW�NLFNV�RII�WKH�ILQDO�VWDJH�LQ�VWHO�
ODU�HYROXWLRQ��,W�RFFXUV�ZKHQ�D�PDV�
VLYH�VWDU�KDV�H[KDXVWHG�LWV�VXSSO\�
RI�IXVLRQ�HOHPHQWV�DQG�FDQ�QR�
ORQJHU�VXSSRUW�LWV�RZQ�JUDYLW\��,W�
FROODSVHV�DQG�FDXVHV�D�PDVVLYH�
H[SORVLRQ��:KDW¶V�OHIW�DIWHUZDUG�LV�D�
VWHOODU�UHPQDQW�—�D�QHXWURQ�VWDU��
EODFN�KROH��RU�ZKLWH�GZDUI��2XU�VXQ�
ZLOO�PRVW�OLNHO\�EHFRPH�D�ZKLWH�
GZDUI�DW�WKH�HQG�RI�LWV�OLIH� 
 
���$�QRYD��RQ�WKH�RWKHU�KDQG��GRHV�
QRW�VLJQDO�WKH�GHDWK�RI�D�VWDU�DQG�LV�
PXFK�PRUH�UDUH��,W�RFFXUV�ZKHQ�D�
VWDU�RI�VRPH�VRUW�FROOHFWV�PDWHULDO�
IURP�D�QHDUE\�FRPSDQLRQ��7KLV�
LQFUHDVHV�WKH�PDVV�RI�WKH�VWDU�DQG�
HYHQWXDOO\�UHVXOWV�LQ�D�KXJH�WKHU�
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���7KH�VWDU�.,&���������VLWV�������
OLJKW�\HDUV�DZD\�LQ�WKH�FRQVWHOOD�
WLRQ�&\JQXV��,W¶V�DQ�XQDVVXPLQJ�
REMHFW�DW�ILUVW�JODQFH��EXW�LW�EH�
FDPH�D�KRW�WRSLF�LQ�DVWURQRP\�ODVW�
\HDU�ZKHQ�GDWD�IURP�WKH�SODQHW-
KXQWLQJ�.HSOHU�WHOHVFRSH�VKRZHG�
VRPHWKLQJ�FDXVLQJ�IOXFWXDWLRQV�LQ�
WKH�OLJKW�FRPLQJ�IURP�.,&�
���������QLFNQDPHG�7DEE\¶V�
6WDU��DIWHU�WKH�DVWURQRPHU�ZKR�OHG�
WKH�RULJLQDO�WHDP���,W�ZDVQ¶W�D�
SODQHW��DQG�VRPH�VSHFXODWHG�WKDW�
ZKDW�ZH�ZHUH�VHHLQJ�ZDV�HYL�
GHQFH�RI�D�PDVVLYH�DOLHQ�
PHJDVWUXFWXUH� 
 
���$V�PXFK�DV�VFLHQWLVWV�KDYH�WULHG�
WR�FRPH�XS�ZLWK�D�PRUH�SODXVLEOH�
FDXVH��7DEE\¶V�6WDU�FRQWLQXHV�WR�
GHI\�H[SODQDWLRQ��$�QHZ�UHSRUW�
QRZ�FRQILUPV�WKDW�LQ�DGGLWLRQ�WR�
IOXFWXDWLQJ��7DEE\¶V�6WDU�KDV�EHHQ�
JHWWLQJ�GLPPHU�RYHUDOO��,W¶V�DV�LI�
WKH�VWDU�LV�VORZO\�EHLQJ�HQYHORSHG� 
���:KDW�RULJLQDOO\�JUDEEHG�WKH�DW�
WHQWLRQ�RI�DVWURQRPHUV�ZDV�WKH�
VL]H�DQG�GXUDWLRQ�RI�WKH�GLSV�LQ�
OLJKW�RXWSXW��.HSOHU�WULHV�WR�GHWHFW�
QHZ�H[RSODQHWV�YLD�WKH�WUDQVLW�
PHWKRG��,W�VLPSO\�ZDWFKHV�IRU�
VPDOO�GLSV�LQ�OXPLQRVLW\�ZKHQ�D�
SODQHW�SDVVHV�LQ�IURQW�RI�LWV�KRVW�

VWDU��7KHVH�GLSV�DUH�WLQ\�—�XVXDOO\�
OHVV�WKDQ�D�SHUFHQW�DQG�ODVW�RQO\�D�
IHZ�KRXUV��7KH�ILUVW�GLS�GHWHFWHG�
IURP�.,&���������EORFNHG�QHDUO\�
���RI�LWV�OLJKW��OLNH�D�ODUJH�JDV�JL�
DQW���EXW�LW�ODVWHG�PRUH�WKDQ�D�ZHHN��
7KDW�ZDV�MXVW�WKH�EHJLQQLQJ��WKRXJK��
.HSOHU�GHWHFWHG�PRUH�GURSV�LQ�OLJKW�
RXWSXW�IURP�7DEE\¶V�6WDU�DV�ODUJH�DV�
�����ZKLFK�LV�KXJH� 
 

���7KH�ODWHVW�GDWD�SRLQW�FRPHV�IURP�
&DOWHFK�DVWURQRPHU�%HQ�0RQWHW�
DQG�-RVKXD�6LPRQ�IURP�WKH�&DUQH�
JLH�,QVWLWXWH��7KH�SDLU�FRQGXFWHG�
DQ�H[KDXVWLYH�SKRWRPHWULF�DQDO\VLV�
RI�WKH�GDWD�FROOHFWHG�E\�.HSOHU�GXU�
LQJ�LWV�IRXU�\HDUV�RI�REVHUYLQJ�.,&�
��������DQG�RWKHU�VWDUV�LQ�WKDW�
DUHD�RI�WKH�VN\��7KH\�IRXQG�WKDW��
\HV��WKH�KXJH�GLSV�WKDW�DVWURQR�
PHUV�KDYH�EHHQ�SX]]OLQJ�RYHU�DUH�
WKHUH�LQ�WKH�RULJLQDO�GDWD��0RUH�
LPSRUWDQWO\��LWV�WRWDO�OLJKW�RXWSXW�
KDV�EHHQ�GURSSLQJ�RYHU�WLPH�DW�D�
QRQ-OLQHDU�UDWH� 
 
���)RU�WKH�ILUVW������GD\V RI�.HS�
OHU¶V�REVHUYDWLRQ��7DEE\¶V�6WDU�ZDV�
ORVLQJ�������EULJKWQHVV�DQQXDOO\��
,Q�WKH�����GD\V�IROORZLQJ�WKDW��LW�
GURSSHG�E\����EHIRUH�OHYHOLQJ�RII��
$�WRWDO�GURS�RI�����LQ�DGGLWLRQ�WR�
WKH�WUDQVLW-OLNH�GURSV�RI�XS�WR������
LV�LQFUHGLEO\�EL]DUUH��$ IHZ�PRQWKV�
DJR��DVWURQRPHU�%UDGOH\�6FKDHIHU�
RI�/RXLVLDQD�6WDWH�8QLYHUVLW\�
FODLPHG�WKDW�DQ�H[DPLQDWLRQ�RI�ROG�
SKRWRJUDSKLF�SODWHV�RI�7DEE\¶V� 

&RQWLQXHG�RQ�SDJH��� 

7KH�µDOLHQ�PHJDVWUXFWXUH¶�VWDU�FRQWLQXHV�WR�GHI\�
H[SODQDWLRQ��%\�5\DQ�:KLWZDP 
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&5(:�5267(5 
1$0( 5$1. '(3$570(17 326,7,21 

&RRWV��.HQ� &0'5 &RPPDQG &RPPDQGLQJ�2IILFHU�0$&2�7HDP�/HDGHU�0DULQH 

&RRWV��0DWWKHZ 6*7 -RLQW�6SHF�2SV 0DULQH�0$&2 

2FHMD��*RUND (16 6FLHQFH +LVWRULDQ�$UFKHRORJLVW 

/OR\G��-HVVLFD� /7 0HGLFDO &KLHI�0HGLFDO�2IILFHU 

0F&OXOODQ��-RVK� 6*7 -RLQW�6SHF�2SV 0DULQH�0$&2 

0F&OXOODQ��.DWK\� (16 &RPPXQLFDWLRQV &KLHI�&RPPXQLFDWLRQV�2IILFHU 

0F&OXOODQ��/\QQ� 66* -RLQW�6SHF�2SV 0DULQH�0$&2 

0RVVHV��.HQQ\ 6*7 -RLQW�6SHF�2SV 0DULQH�0$&2 

3KLOOLSV��$QQDEHWK� &'7 0HGLFDO 0HGLFDO�7HFK 

3KLOOLSV��&KDUOHV� 0&37 -RLQW�6SHF�2SV ���WK�06*�2,&�0$&2 

3KLOOLSV��&LHUUD� &5$ 0HGLFDO 0HGLFDO�7HFK 

3KLOOLSV��&RXUWQH\� &'7 0HGLFDO 0HGLFDO�7HFK 

    

727$/ ��   

%DJHO\��'HEUD &0'5 6HFXULW\ &KLHI�6HFXULW\�2IILFHU 

%HUUHOOH]��'DQLHO &55 3HQGLQJ 3HQGLQJ 

0F+HQU\��5DFKHO &'7� 3HQGLQJ 3HQGLQJ 

.UDP�0F+HQU\��$PHOLD &55 3HQGLQJ 3HQGLQJ 

0F+HQU\��'DYLG &55 3HQGLQJ 3HQGLQJ 

6KHG��6RQGUD &55 3HQGLQJ 3HQGLQJ 

7KH�µDOLHQ�PHJDVWUXFWXUH¶�VWDU�FRQWLQXHV�WR�GHI\�
H[SODQDWLRQ�&RQW� 

��������DUH�GHVFULEHG�LQ�D�QXPEHU�
RI�VFL-IL�QRYHOV��3DQGRUD¶V�6WDU�
FRPHV�WR�PLQG���0D\EH�WKLV�LV�OLIH�
LPLWDWLQJ�DUW� 

���:KDW�ZH�KDYH�KHUH�LV�D�JHQXLQH�
DVWURQRPLFDO�P\VWHU\��:H�MXVW�
GRQ¶W�NQRZ�ZKDW¶V�JRLQJ�RQ�LQ�RUELW�
RI�7DEE\¶V�6WDU��1RQH�RI�WKH�QDWX�
UDO�PHFKDQLVPV�VFLHQWLVWV�KDYH�
SUHVHQWHG�FDQ�FRPSOHWHO\�H[SODLQ�
WKH�GDWD��,I�WKLV�VRXQGV�OLNH�VRPH�
WKLQJ�RXW�RI�VFLHQFH�ILFWLRQ��WKDW¶V�
EHFDXVH�LW�LV��7KH�LGHD�RI�D�PDV�
VLYH�VWUXFWXUH�HQFDVLQJ�D�VWDU�KDV�
EHHQ�DURXQG�IRU�GHFDGHV�—�LW¶V�
NQRZQ�DV�D�'\VRQ�6SKHUH��,Q�IDFW��
DVWURQRPLFDO�REVHUYDWLRQV�YHU\�
VLPLODU�WR�ZKDW�ZH�VHH�DW�.,&�

&RQWLQXHG�IURP�SDJH��� 
 
6WDU�LQGLFDWHG�WKDW�LWV�EULJKWQHVV�
KDG�GURSSHG�E\�DOPRVW�����LQ�WKH�
ODVW�FHQWXU\��2WKHU�VFLHQWLVWV�ZHUH�
VNHSWLFDO�RI�WKLV�FODLP��EXW�QRZ�ZH�
KDYH�VRPH�FRUURERUDWLRQ�WKDW�7DE�
E\¶V�6WDU�LV�LQGHHG�JHWWLQJ�GLPPHU�
RYHUDOO��0RQWHW�DQG�6LPRQ�HYHQ�
ORRNHG�DW�����VWDUV�LQ�WKH�YLFLQLW\�RI�
.,&���������WR�FRQILUP�WKDW�QRQH�
RI�WKHP�ZHUH EHKDYLQJ�LQ�D�VLPLODU�
ZD\� 
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7KH�'6��&DVW��&RQVWDEOH�2GR 
67$5�75(.�&20 

2GR
LWDO��ZKLFK�ZDV�WKH�ORRVH�
WUDQVODWLRQ�RI�WKH��XQNQRZQ�VDP�
SOH��ODEHO�LQ�%DMRUDQ�RQ�KLV�ODERUD�
WRU\�IODVN��/DWHU�RQ��KLV�QDPH�ZDV�
VKRUWHQHG�WR��2GR����'6����+HDUW�
RI�6WRQH���+H�KLPVHOI�XVHG�RQO\�WKH�
VLQJOH�QDPH��2GR����'6����7KH�
)RUVDNHQ���(DUO\�LQ�KLV�OLIH��ZKHQ�
KH�KHDUG�RWKHUV�DGGUHVV�KLP�DV�
�2GR���KH�KHDUG�LW�DV��QRWKLQJ���+H�
IHOW�WKDW�WKH�QDPH�ZDV�DSSURSULDWH��
VLQFH�KH�KDG�QR�IULHQGV��QR�SDVW��
DQG�QR�IRUP��RQFH�KH�KDG�JDLQHG�
WKH�UHVSHFW�DQG�DIIHFWLRQ�RI�.LUD�
DQG�WKH�RWKHUV�RQ�WKH�VWDWLRQ��KH�
FHDVHG�KHDULQJ��2GR��DV��QRWKLQJ��
DQG�VLPSO\�FRQVLGHUHG�LW�KLV�QDPH��
�'6����+HDUW�RI�6WRQH�� 
 
&DUGDVVLDQ�RFFXSDWLRQ 
 
���$W�VRPH�SRLQW�GXULQJ�WKH�RFFXSD�
WLRQ��2GR�DUULYHG�RQ�7HURN�1RU��+H�
ZDV�VHHQ�DV�DQ�LPSDUWLDO�RXWVLGH�
REVHUYHU�DQG�RIWHQ�VHWWOHG�GLVSXWHV�
EHWZHHQ�WKH�%DMRUDQ�ZRUNHUV�RQ�
WKH�VWDWLRQ��,Q�������GXH�WR�KLV�UH�
SXWHG�QHXWUDO�SRVLWLRQ��2GR�ZDV�
UHFUXLWHG�E\�*XO�'XNDW�WR�LQYHVWL�
JDWH�WKH�PXUGHU�RI�D�%DMRUDQ�FRO�
ODERUDWRU��$PRQJ�KLV�FKLHI�VXV�
SHFWV�ZDV�.LUD�1HU\V��2GR�ZDV�
DEOH�WR�GLVFRYHU�WKDW�VKH�ZDV�D�
%DMRUDQ�UHVLVWDQFH�ILJKWHU��+H�OLHG�
DERXW�WKLV�WR�'XNDW�DQG�GLG�QRW�UH�
YHDO�KHU�LGHQWLW\��+H�GLVFRYHUHG�LQ�
�����WKDW�VKH�ZDV�LQGHHG�WKH�PXU�
GHUHU��,Q�WKHLU�LQLWLDO�HQFRXQWHU��.LUD�
VDUGRQLFDOO\�FDOOHG�2GR�
�&RQVWDEOH���D�WHUP�VKH�ODWHU�
DGRSWHG�DV�D�WHUP�RI�DIIHFWLRQ��DQG�
ZKLFK�HYHQWXDOO\�IHOO�LQWR�FRPPRQ�
XVH�DV�DQ�XQRIILFLDO�WLWOH�IRU�KLP��
�'6����1HFHVVDU\�(YLO��� 
2GR�FRQWLQXHG�ZRUNLQJ�IRU�WKH�&DU�
GDVVLDQV��HYHQWXDOO\�EHFRPLQJ�
FKLHI�RI�VHFXULW\�� 
 
���,Q�������2GR�LQYHVWLJDWHG�DQ�
DVVDVVLQDWLRQ�DWWHPSW��D�ERPELQJ��
RQ�'XNDW��7KUHH�%DMRUDQ�ZRUNHUV�
ZHUH�LQLWLDOO\�OLQNHG�WR�WKH�DWWDFN��
DQG�2GR�–�WRR�FRQFHUQHG�ZLWK�
PDLQWDLQLQJ�RUGHU�DQG�WKH�UXOH�RI�
ODZ�–�KXUULHGO\�FRQYLFWHG�WKHP�DQG�
DOORZHG�WKHP�WR�EH�H[HFXWHG��,I�KH�
KDG�SHUIRUPHG�DQ\�NLQG�RI 
 
&RQWLQXHG�RQ�SDJH��� 

HG�KLP�WR�D�ORQJ�VHULHV�RI�H[SHUL�
PHQWV��LQ�ZKLFK�2GR�HQGXUHG�WLPH�
LQ�D�YDFXXP�FKDPEHU�DQG�D�SUR�
WHLQ�GHFRPSLOHU��DV�ZHOO�DV�H[WHQ�
VLYH�HOHFWULF�VKRFNV��2GR�HYHQWX�
DOO\�UHEHOOHG�DJDLQVW�0RUD
V�XQLQ�
WHQWLRQDO�PLVWUHDWPHQW�E\�IRUPLQJ�
LQWR�D�WHQWDFOH�DQG�KLWWLQJ�KLP��
�'6����(PLVVDU\����7KH�%HJRWWHQ���
EHIRUH�ODWHU�IRUFLQJ�0RUD�WR�UHFRJ�
QL]H�KLP�DV�VHQWLHQW�E\�FRS\LQJ�D�
EHDNHU�RQ�D�ODERUDWRU\�WDEOH��
�'6����7KH�$OWHUQDWH�� 
 
���0RUD�FRQWLQXHG�WR�VWXG\�DQG�
WHDFK�2GR�GXULQJ�WKH�2FFXSDWLRQ�

RI�%DMRU��DVVLVWHG�E\�'U��:HOG�
5DP��:KHQ�2GR�DVVXPHG�KX�
PDQRLG�IRUP��KH�FRSLHG�'U��0RUD
V�
KDLUVW\OH��'XULQJ�WKH�2FFXSDWLRQ�RI�
%DMRU��2GR�SHUIRUPHG�D�&DUGDVVL�
DQ�QHFN�WULFN�WKDW�JUHDWO\�DPXVHG�
WKH�&DUGDVVLDQ�RIILFHUV��:KHQ�
2GR�OHIW�'U��0RUD
V�LQVWLWXWH��KH�GLG�
QRW�OHDYH�RQ�JRRG�WHUPV��KH�UH�
VHQWHG�VRPH�RI�WKH�PHWKRGV�0RUD�
KDG�XVHG�RQ�KLP��DQG�EODPHG�KLP�
IRU�QRW�UHDOL]LQJ�WKDW�KH�ZDV�VHQ�
WLHQW���'6����1HFHVVDU\�(YLO����7KH�
$OWHUQDWH��� 
 
���2GR
V�QDPH�VWHPPHG�IURP�WKH�
&DUGDVVLDQ�ZRUG�IRU��QRWKLQJ���

*HQGHU��0DOH 
 
6SHFLHV��&KDQJHOLQJ 
 
+XPDQ��ODWH-�����PLG-����� 
 
$IILOLDWLRQ��%DMRUDQ�0LOLWLD 
 
5DQN��&RQVWDEOH 
 
6WDWXV��5HVLJQHG������� 
 
0DULWDO 6WDWXV��$QQXOOHG 
 
6SRXVH�V���/ZD[DQD�7URL� 
�DQQXOOHG�LQ������ 
 
%ORRG�W\SH��2-QHJDWLYH��DV�D�6ROLG� 
 
3OD\HG�E\��5HQH�$XEHUMRQRLV��6D�
ORPH�-HQV��LPSHUVRQDWLQJ�WKH�)H�
PDOH�&KDQJHOLQJ� 
 
 
���2GR�ZDV�D�&KDQJHOLQJ��RQH�RI�D�
KXQGUHG�LQIDQWV�RI�WKDW�VSHFLHV�
VHQW�RXW�WR�H[SORUH�WKH�JDOD[\�DQG�
FRPSHOOHG�WR�UHWXUQ�ODWHU�LQ�RUGHU�WR�
VKDUH�WKHLU�H[SHULHQFHV��+H�VHUYHG�
DV�FKLHI�RI�VHFXULW\�DERDUG�VSDFH�
VWDWLRQ�7HURN�1RU��ODWHU�NQRZQ�DV�
'HHS�6SDFH��� 
 
2ULJLQV 
 
���2GR�ZDV�RQH�RI�WKH��+XQGUHG�
&KDQJHOLQJV���D�JURXS�RI�RQH�KXQ�
GUHG�QHZO\-IRUPHG�&KDQJHOLQJV�
WKDW�WKH�)RXQGHUV�VHQW�RXW�LQWR�WKH�
JDOD[\�WR�JDWKHU�LQIRUPDWLRQ�DQG�
H[SORUH��DQG�GLG�QRW�H[SHFW�WR�UH�
WXUQ�XQWLO�WKH�ODWH���WK�FHQWXU\��
�'6����7KH�6HDUFK��3DUW�,,���
�&KLPHUD��� 
 
���2GR�ZDV�IRXQG�DGULIW�LQ�KLV�QDWX�
UDO�JHODWLQRXV�VWDWH�LQ�WKH�'HQRULRV�
EHOW�LQ�WKH�%DMRUDQ�V\VWHP�DQG�ZDV�
EURXJKW�WR�WKH�%DMRUDQ�,QVWLWXWH�IRU�
6FLHQFH�ZKHUH�KH�ZRXOG�EH�VWXGLHG�
E\�'RFWRU�0RUD�3RO�IRU�VHYHQ�
\HDUV��1RW�LQLWLDOO\�UHFRJQL]LQJ�2GR�
DV�D�VHQWLHQW�EHLQJ��0RUD�VXEMHFW�

5HQH�$XEHUMRQRLV� 
DV�&RQVWDEOH�2GR 
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7KH�'6��&DVW��&RQVWDEOH�2GR�&RQW� 
'HHS�6SDFH�� 
 
2GR¶V�UDQN 
 
���2GR�QHYHU�KHOG�DQ\�UDQN�DSDUW�
IURP�WKH�WLWOH�FRQVWDEOH��ZKLFK�ZDV�
ILUVW�XVHG�E\�.LUD�XSRQ�WKHLU�ILUVW�
PHHWLQJ���'6����1HFHVVDU\�(YLO���
5HJDUGOHVV�RI�WKLV��2GR�RQFH�PHQ�
WLRQHG�WKDW�KH�ZDV�D�FRPPLVVLRQHG�
RIILFHU�LQ�WKH�%DMRUDQ�PLOLWLD��+H�
VRPHWLPHV�JDYH�RUGHUV�WR�RIILFHUV�
ZKR�KDG�D�IRUPDO�UDQN�EXW�ZHUH�
SDUW�RI�KLV�VWDII��LQGLFDWLQJ�WKDW�KLV�
UROH�DV�FKLHI�RI�WKH�VHFXULW\�VWDII�
WRRN�SULRULW\�RYHU�WKH�UDQN�VWUXFWXUH�
LQ�FHUWDLQ�LQVWDQFHV���'6����7LPH
V�
2USKDQ�� 
 
&KLHI�RI�6HFXULW\ 
 
���2GR�UHWDLQHG�KLV�SRVW�DV�FKLHI�RI�
VHFXULW\�HYHQ�DIWHU�WKH�&DUGDVVLDQ�
IRUFHV�ZLWKGUHZ�IURP�WKH�VSDFH�
VWDWLRQ�LQ�������ZKHQ�WKH�VWDWLRQ�
IHOO�XQGHU�)HGHUDWLRQ�DGPLQLVWUDWLRQ�
DQG�ZDV�UHQDPHG�'HHS�6SDFH����
$W�ILUVW��2GR�DQG�6WDUIOHHW�&RP�
PDQGHU�%HQMDPLQ�6LVNR��WKH�VWD�
WLRQ
V�WKHQ-QHZ�FRPPDQGLQJ�RI�
ILFHU�GLG�QRW�VHH�H\H-WR-H\H�RQ�KRZ�
VWDWLRQ�VHFXULW\�VKRXOG�EH�KDQGOHG��
EXW�WKH\�HYHQWXDOO\�EHFDPH�FORVH�
DVVRFLDWHV���'6����7KLQJV�3DVW���
�(PLVVDU\���6LVNR�VWRRG�E\�KLP�
ZKHQ�KH�ZDV�DFFXVHG�RI�NLOOLQJ�D�
%DMRUDQ�KH�KDG�DUUHVWHG�\HDUV�HDU�
OLHU��:KHQ�WKH�%DMRUDQV�RQ�WKH�VWD�
WLRQ�EHFDPH�XQUXO\�DQG�ZDQWHG�WR�
KDUP�2GR��6LVNR�SURWHFWHG�KLP��
7KH�VLWXDWLRQ�ZDV�UHVROYHG�ZKHQ�LW�
ZDV�GLVFRYHUHG�WKDW�WKH�%DMRUDQ��
,EXGDQ��KDG�IDNHG�KLV�RZQ�GHDWK�LQ�
RUGHU�WR�WDNH�UHYHQJH�RQ�2GR��
�'6����$�0DQ�$ORQH��� 
 
���+DYLQJ�EHHQ�IRXQG�LQ�WKH�'HQR�
ULRV�EHOW��WKH�GLVFRYHU\�RI�WKH�%DMR�
UDQ�ZRUPKROH�SURYLGHG�2GR�ZLWK�
IXUWKHU�RSSRUWXQLW\�WR�LQYHVWLJDWH�
KLV�RULJLQV��+H�ZDV�WULFNHG�E\�
&URGHQ�LQWR�EHOLHYLQJ�KH�KDG�GLV�
FRYHUHG�2GR
V�SHRSOH��7KH�VWRU\ 
KDG�EHHQ�IDEULFDWHG�E\�&URGHQ�WR� 
 
&RQWLQXHG�RQ�SDJH��� 

/DWHU�LQ�������2GR�ZDV�GHVLJQDW�
HG�DQ�RIILFHU�RI�WKH�&DUGDVVLDQ�
FRXUW�LQ�RUGHU�WR�WHVWLI\�LQ�FULPLQDO�
FDVHV���'6����7ULEXQDO��� 
 
���,W�ZDV�TXLWH�FOHDU�WKDW�KLV�&DU�
GDVVLDQ�HPSOR\HUV�VWLOO�YLHZHG�KLP�
ZLWK�VXVSLFLRQ��DQ�DXWRPDWHG�
FRXQWHU-LQVXUJHQF\�SURJUDP�GH�
VLJQHG�WR�DFWLYDWH�LQ�WKH�HYHQW�RI�D�
VODYH�UHYROW�RQ�WKH�VWDWLRQ�ZDV�
SURJUDPPHG�WR�UDLVH�D�IRUFH�ILHOG�
DURXQG�2GR
V�RIILFH�RQ�WKH�DV�
VXPSWLRQ�WKDW�KH�ZRXOG�VKLIW�VLGHV�
WR�DLG�WKH�LQVXUJHQWV���'6����&LYLO�
'HIHQVH��� 
 
���$V�DQ�LQYHVWLJDWRU�LQ�D�WRWDOLWDUL�
DQ�UHJLPH��2GR�ZDV�RFFDVLRQDOO\�
UHTXLUHG�WR�RSHUDWH�RXWVLGH�RIILFLDO�
FKDQQHOV��DQG�KH�PDLQWDLQHG�D�
FODQGHVWLQH�QHWZRUN�RI�GHEWV�DQG�
DOOHJLDQFHV�WR�KLJK-UDQNLQJ�PHP�
EHUV�RI�WKH�&DUGDVVLDQ�JRYHUQ�
PHQW��ZKLFK�KH�FRXOG�FDOO�RQ�ZKHQ�
QHHGHG��,Q�WKH�FRXUVH�RI�KLV�FD�
UHHU��KH�GHYHORSHG�DQ�H[WHQVLYH�
NQRZOHGJH�RI�HVSLRQDJH�DQG�DV�
VDVVLQDWLRQ�WHFKQLTXHV��VXFK�DV�
SRLVRQ��H[SORVLYHV��DQG�VFUDP�
EOLQJ�VLJQDOV���'6����,PSUREDEOH�
&DXVH�� 

&RQWLQXHG�IURP�SDJH��� 
 
LQYHVWLJDWLRQ�LQVWHDG�RI�UHO\LQJ�RQ�
FLUFXPVWDQWLDO�HYLGHQFH��KH�ZRXOG�
KDYH�VHHQ�WKDW�WKH�WKUHH�PHQ�ZHUH�
FOHDUO\�LQQRFHQW��+RZHYHU��KH�GLGQ
W�
NQRZ�WKH�GLIIHUHQFH�EHWZHHQ�
�RUGHU��DQG��MXVWLFH��DW�WKDW�WLPH�� 
$�ERPELQJ�LGHQWLFDO�WR�WKH�RQH�WKDW�
QHDUO\�NLOOHG�'XNDW�RFFXUUHG�WKUHH�
GD\V�ODWHU��DQG�2GR�UHDOL]HG�WKH�
PHQ�KDG�EHHQ�LQQRFHQW�DQG�WKDW�
KLV�OD[�LQYHVWLJDWLYH�SURFHGXUHV�
KDG�FDXVHG�D�VHULRXV�PLVFDUULDJH�
RI�MXVWLFH��7KLV�LQFLGHQW�SURPSWHG�
KLP�WR�EH�PXFK�PRUH�LQVLVWHQW�RQ�
DFWXDO�MXVWLFH��WKRXJK�QRW�QHFHV�
VDULO\�WKH�DFWXDO�OHWWHU�RI�WKH�ODZ��
2GR
V�JXLOW�ZDV�UHYHDOHG�ZKHQ��
DIWHU�WUDYHOLQJ�WKURXJK�D�SODVPD�
VWRUP��KLV�PLQG�IRUPHG�D�OLQN�ZLWK�
WKH�RWKHU�SDVVHQJHUV�–�&DSWDLQ�
%HQMDPLQ�6LVNR��*DUDN��DQG�/LHX�
WHQDQW�&RPPDQGHU�-DG]LD�'D[�–�
DQG�FDXVHG�WKHP�WR�UHOLYH�ZKDW�
KDG�KDSSHQHG�VHYHQ�\HDUV�SULRU��
WKH�WKUHH�PHQ�WDNLQJ�RQ�WKH�UROHV�RI�
WKH�FRQYLFWHG�PHQ�ZKLOH�'D[�UHSUH�
VHQWHG�DQ�XQLGHQWLILHG�%DMRUDQ�
ZRPDQ�LQ�DQ�KDOOXFLQDWLRQ�RI�WKH�
SDVW���'6����7KLQJV�3DVW��� 
 

'HHS�6SDFH���&DVW 



9ROXPH����,VVXH�� 3DJH��� 

7KH�'6��&DVW��&RQVWDEOH�2GR�&RQW� 
KLV�VKDSH-VKLIWLQJ�DELOLWLHV��+H�VRRQ�
GLVFRYHUHG�WKH�)RXQGHUV
�GLVWUXVW�
RI��VROLGV���WKRXJK��DQG�UHMHFWHG�
WKHP�LQ�IDYRU�RI�KLV�IULHQGV��ZLWK�
WKH�)HPDOH�&KDQJHOLQJ�DFNQRZO�
HGJLQJ�KLV�UHTXHVW�IRU�WKH�WLPH�
HYHQ�LI�VKH�ZDUQHG�KLP�WKDW�KH�
ZRXOGQ
W�EH�DV�IRUWXQDWH�LQ�IXWXUH�
LQWHUDFWLRQ���'6����7KH�6HDUFK��
3DUW�,����7KH�6HDUFK��3DUW�,,�� 
� 
���/DWHU�WKDW�\HDU��2GR�KDG�DQRWKHU�
HQFRXQWHU�ZLWK�WKH�)RXQGHUV�ZKLOH�
KH�ZDV�RQ�DQ�DZD\�PLVVLRQ�ZLWK�
.LUD��7KH\�ODQGHG�RQ�D�SODQHW�WR�
DQVZHU�D�GLVWUHVV�FDOO�WKDW�VHHPHG�
WR�FRPH�IURP�D�0DTXLV�UDLGHU�LQ�
WKH�DUHD��:KLOH�RQ�WKH�SODQHW��.LUD�
ZDV�FDSWXUHG�DQG�WKH�)HPDOH�
&KDQJHOLQJ�DVVXPHG�WKH�DSSHDU�
DQFH�RI�.LUD��7KH�&KDQJHOLQJ�SUH�
WHQGHG�WKDW�VKH�ZDV�WUDSSHG�LQVLGH�
D�JURZLQJ�FU\VWDO�WKDW�ZDV�VXIIRFDW�
LQJ�KHU��$IWHU�2GR�DGPLWWHG�KDYLQJ�
URPDQWLF�IHHOLQJV�IRU�.LUD��KH�ZDV�
DEOH�WR�VHH�WKURXJK�WKH�UXVH�ZKHQ�
VKH�FODLPHG�WR�IHHO�WKH�VDPH�ZD\��
KH�ZDV�VXUH�WKDW�.LUD�GLGQ
W�ORYH�
KLP��EXW�NQHZ�VKH�ZRXOGQ
W�OLH�WR�
KLP�DERXW�VRPHWKLQJ�VR�LPSRUWDQW��
,W�JDYH�WKH�&KDQJHOLQJ�DQ�XQGHU�
VWDQGLQJ�RI�2GR
V�IHHOLQJV�IRU�.LUD��
DOWKRXJK�2GR�VWLOO�UHIXVHG�WR�DGPLW�
KRZ�KH�IHOW�WR�WKH�UHDO�.LUD��VLPSO\�
FODLPLQJ�WR�KDYH�VHHQ�WKURXJK�WKH�
GHFHSWLRQ�GXH�WR�D�
VOLS�RI�WKH�
WRQJXH
�WKDW�WKH�UHDO�.LUD�ZRXOG�
QHYHU�KDYH�VDLG���'6����+HDUW�RI�
6WRQH��� 
 
���,Q�������D�QHZO\-�ERUQ��
-HP
+DGDU�ZDV�IRXQG�DPRQJ�WKH�
ZUHFNDJH�RI�D�VDOYDJHG�VKLS�4XDUN�
KDG�SXUFKDVHG��7KH�EDE\�PDWXUHG�
LQWR�DQ�DGROHVFHQW�ZLWKLQ�GD\V��DQG�
DV�D�&KDQJHOLQJ��DQG�WKHUHIRUH�D�
)RXQGHU�LQ�WKH�ER\
V�H\HV���2GR�
LQKHULWHG�WKH�UHVSRQVLELOLW\�RI�ORRN�
LQJ�DIWHU�KLP��7KH�-HP
+DGDU�ZDV�
ZLOOLQJ�WR�GR�OLWHUDOO\�DQ\WKLQJ�2GR�
DVNHG�RI�KLP��2GR�WULHG�WR�EUHDN�
WKH�ER\�RI�WKLV�KDELW�DQG�HQFRXU�
DJHG�KLP�WR�WKLQN�IRU�KLPVHOI�DQG�
UHVLVW�KLV�LQERUQ�WHQGHQF\�WRZDUG 
 
&RQWLQXHG�RQ�SDJH��� 

WXUH��'U��0RUD��WKH�VFLHQWLVW�ZKR�
KDG�GLVFRYHUHG�KLP��KHOSHG�FXUH�
KLP���'6����7KH�$OWHUQDWH��� 
 
���7RJHWKHU�ZLWK�/LHXWHQDQW�-DG]LD�
'D[��2GR��ZKLOH�LQ�WKH�*DPPD�
4XDGUDQW��GLVFRYHUHG�D�SODQHW�
ZKHUH�SHRSOH�ZHUH�GLVDSSHDULQJ��
7KH�SHRSOH�ZHUH�DFWXDOO\�KROR�

JUDPV�FUHDWHG�E\�5XULJDQ��WKH�
VROH�VXUYLYRU�RI�D�SODQHW�GHVWUR\HG�
E\�WKH�-HP
+DGDU��2GR�DQG�'D[�
IL[HG�WKH�KRORJUDSKLF�SURMHFWRU�DQG�
UHVWRUHG�WKH�SHRSOH��,Q�WKH�SUR�
FHVV��2GR�IRUPHG�DQ�DWWDFKPHQW�
WR�D�JLUO�FDOOHG�7D\D��HYHQ�VKLIWLQJ�
LQWR�D�VSLQQLQJ�WRS�IRU�KHU�DPXVH�
PHQW�EHIRUH�KH�DQG�'D[�GHSDUWHG��
�'6����6KDGRZSOD\��� 
 
���2GR�KHOSHG�UHSUHVHQW�0LOHV�
2
%ULHQ�LQ�D�&DUGDVVLDQ�FRXUW�RQ�
IDOVH�FKDUJHV�RI�DLGLQJ�WKH�0D�
TXLV��2GR
V�NQRZOHGJH�RI�&DU�
GDVVLDQ�ODZ�DQQR\HG�WKH�FRXUW��
DQG�KLV�GHOD\LQJ�WDFWLFV�SURYLGHG�
WLPH�IRU�6LVNR�WR�SURYH�WKH�HYL�
GHQFH�IDOVH�DQG�JDLQ�2
%ULHQ
V�
UHOHDVH���'6����7ULEXQDO�� 
� 
���'XULQJ�D�PLVVLRQ�WR�ORFDWH�WKH�
)RXQGHUV�RI�WKH�'RPLQLRQ�LQ�WKH�
*DPPD�4XDGUDQW��2GR�IRXQG�
KLPVHOI�GUDZQ�WR�D�URJXH�SODQHW�LQ�
WKH�2PDULRQ�1HEXOD��7KHUH��KH�
GLVFRYHUHG�WKDW�WKH�)RXQGHUV�ZHUH�
LQ�IDFW�&KDQJHOLQJV�OLNH�KLPVHOI��
$IWHU�LQLWLDOO\�EHFRPLQJ�DQQR\HG�
ZLWK�VKLIWLQJ�LQWR�HYHU\�SODQW�DQG�
URFN�KH�FRXOG�VHH��ZLWK�WKH�DLG�RI�
WKH�)HPDOH�&KDQJHOLQJ�KH�
FKDQJHG�LQWR�D�ELUG�DQG�WRRN�IOLJKW��
ILQGLQJ�WKDW�KH�HQMR\HG�H[SORULQJ�

&RQWLQXHG�IURP�SDJH��� 
 
�KDG�EHHQ�IDEULFDWHG�E\�&URGHQ�WR�
PDQLSXODWH�2GR�LQWR�KHOSLQJ�
&URGHQ�UHVFXH�&URGHQ
V�GDXJKWHU��
&URGHQ�DSRORJL]HG�WR�2GR�IRU�WKH�
GHFHSWLRQ�DQG�ZLVKHG�KLP�OXFN�LQ�
ILQGLQJ�KLV�SHRSOH���'6����9RUWH[��� 
�2GR�UHVROYHG�D�FRQIOLFW�EHWZHHQ�
.LUD��ZKR�WKUHDWHQHG�PXWLQ\��DQG�
6LVNR��ZKR�ZDQWHG�WR�DUUHVW�KHU�IRU�
WUHDVRQ��%RWK�ZHUH�EHLQJ�PHQWDOO\�
DIIHFWHG�E\�6DOWDK
QD�HQHUJ\�
VSKHUHV�WKDW�FRQWDLQHG�D�ORJ�RI�D�
VLPLODU�EDWWOH�LQ�DQ�DQFLHQW�FXOWXUH��
FDXVLQJ�WKH�FUHZ�WR�GR�WKH�VDPH�
WKLQJ��)RUWXQDWHO\��2GR
V�QRQ-
RUJDQLF�QDWXUH�UHQGHUHG�KLP�LP�
PXQH�WR�WKH�HIIHFWV�RI�WKH�VSKHUHV��
DQG�ZLWK�WKH�DLG�RI�'RFWRU�%DVKLU��
KH�ZDV�DEOH�WR�UHPRYH�WKH�VSKHUHV
�
LQIOXHQFH�DQG�HMHFW�WKHP�RXW�RI�D�
FDUJR�ED\�GRRU���'6����'UDPDWLV�
3HUVRQDH��� 
 
���$V�WKH�RXWFRPH�RI�DQ�LQYHVWLJD�
WLRQ�UHJDUGLQJ�D�&DUGDVVLDQ�FODLP�
LQJ�WR�EH�ZDU�FULPLQDO�'DUKH
HO��
2GR�PDQDJHG�WR�SURYH�WKDW�WKH�
PDQ�ZDV�DFWXDOO\�$DPLQ�0DUULW]D��
D�ILOH�FOHUN�IRU�'DUKH
HO�ZKR�ZDQWHG�
WKH�&DUGDVVLDQ�SHRSOH�WR�UHDOL]H�
WKHLU�FULPHV���'6����'XHW�� 
� 
���,Q�������DQ�H[WUHPLVW�JURXS�RI�
%DMRUDQV�NQRZQ�DV�WKH�&LUFOH��OHG�
E\�0LQLVWHU�-DUR�(VVD�DQG�VXSSRUW�
HG�E\�9HGHN�:LQQ�$GDPL��GHPDQG�
HG�WKDW�DOO�QRQ-%DMRUDQV�OHDYH�'6��
DQG�%DMRU��&LYLO�ZDU�WKUHDWHQHG�WKH�
SODQHW��EXW�4XDUN�LQIRUPHG�2GR�
WKDW�WKH�&LUFOH�ZDV�EHLQJ�KHOSHG�
DQG�ILQDQFHG�E\�&DUGDVVLD�LQ�RUGHU�
WR�GULYH�RXW�WKH�)HGHUDWLRQ��OHDYLQJ�
WKH�SODQHW�ULSH�IRU�UHFRQTXHVW��
:HDSRQV�KDG�EHHQ�VPXJJOHG�WR�
WKH�&LUFOH�WKURXJK�.UHVVDUL�WUDGHUV��
ZKLFK�2GR�UHYHDOHG�E\�XVLQJ�KLV�
VKDSHVKLIWLQJ�DELOLWLHV�WR��ERUURZ��D�
PDQLIHVW�ZLWK�D�JXO
V�WKXPEVFDQ�RQ�
LW���'6����7KH�+RPHFRPLQJ����7KH�
&LUFOH����7KH�6LHJH�� 
 
���:KHQ�2GR�ZDV�DIIHFWHG�E\�D�JDV�
LQ�WKH�*DPPD�4XDGUDQW�WKDW�
WXUQHG�KLP�LQWR�D�GHVWUXFWLYH�FUHD�

866�'(),$17 
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7KH�'6��&DVW��&RQVWDEOH�2GR�&RQW� 
���:KHQ�:RUI
V�EURWKHU��.XUQ��DU�
ULYHG�RQ�WKH�VWDWLRQ�DIWHU�EHLQJ�GLV�
KRQRUHG�E\�WKH�.OLQJRQ�+LJK�&RXQ�
FLO�GXH�WR�:RUI�VLGLQJ�ZLWK�WKH�)HG�
HUDWLRQ�LQ�D�.OLQJRQ�DWWHPSW�WR�FRQ�
TXHU�&DUGDVVLD��2GR�JDYH�.XUQ�D�
MRE�RI�VHFXULW\�RIILFHU��DOWKRXJK�WKLV�
HQGHG�ZKHQ�.XUQ�PDGH�QHDU-
FRQVWDQW�DWWHPSWV�WR�FRPPLW�VXL�
FLGH���'6����6RQV�RI�0RJK��� 
2GR�DOVR�ZHQW�RQ�D�MRLQW�PLVVLRQ�
ZLWK�WKH�-HP
+DGDU�WR�VWRS�D�JURXS�
RI�UHQHJDGH�-HP
+DGDU�IURP�FDS�
WXULQJ�DQ�,FRQLDQ�JDWHZD\���'6���
�7R�WKH�'HDWK�� 
� 
���/DWHU�WKDW�\HDU��2GR�EHFDPH�
GHVSHUDWHO\�LOO��QRW�DV�D�UHVXOW�RI�
WKH�YLUXV��EXW�EHFDXVH�KH�KDG�EHHQ�
SRLVRQHG�E\�KLV�RZQ�SHRSOH�LQ�RU�
GHU�WR�IRUFH�KLP�WR�UHWXUQ�WR�WKHP�
IRU�WUHDWPHQW��2QFH�WKHUH��KH�ZDV�
MXGJHG�E\�WKH�*UHDW�/LQN�DQG�
IRUFHG�LQWR�KLV�KXPDQRLG�IRUP�SHU�
PDQHQWO\��XQDEOH�WR�FKDQJH�VKDSH��
DV�SXQLVKPHQW�IRU�KDUPLQJ�DQRWKHU�
&KDQJHOLQJ��:KLOH�2GR�ZDV�ORFNHG�
LQWR�D�KXPDQRLG�IRUP��LW�KLQWHG�WKDW�
KH�ZDV�HVVHQWLDOO\�VWLOO�D�&KDQJH�
OLQJ�EHFDXVH��DV�'U��%DVKLU�ODWHU�
SRLQWHG�RXW��2GR
V�EUDLQ�VWLOO�FRQ�
WDLQHG�PRUSKRJHQLF�FRPSRQHQWV��
7KH�RWKHU�VKDSHVKLIWHUV�PD\�KDYH�
MXVW�XVHG�WKHLU�JUHDWHU�FROOHFWLYH�
DELOLW\�ZKLOH�OLQNHG�ZLWK�2GR�WR�
IRUFH�KLP�WR�DOWHU�KLV�IRUP�LQWR�WKDW�
RI�D�KXPDQRLG��JXLGLQJ�WKH�VSHFLILF�
HOHPHQWV�RI�KLV�WUDQVIRUPDWLRQ�
VXFK�DV�+XPDQ�SK\VLFDO�PDNHXS�
EDVHG�RQ�WKHLU�H[SHUW�NQRZOHGJH�RI�
+XPDQV��:KLOH�SDUW�RI�WKH�/LQN��
2GR�XQZLWWLQJO\�LQIHFWHG�KLV�HQWLUH�
UDFH�ZLWK�6HFWLRQ���
V�ELRZHDSRQ��
$OVR��RZLQJ�WR�LQIRUPDWLRQ�2GR�KDG�
JOHDQHG�LQ�WKH�/LQN��KH�ZDV�FRQ�
YLQFHG�WKDW�&KDQFHOORU�*RZURQ��WKH�
OHDGHU�RI�WKH�.OLQJRQ�(PSLUH��ZDV�
DFWXDOO\�D�)RXQGHU���'6����%URNHQ�
/LQN����([WUHPH�0HDVXUHV�� 
 
/LIH�DV�D�VROLG 
 
���3HUPDQHQWO\�ORFNHG�LQWR�KLV�VROLG�
VWDWH��2GR�EHFDPH�H[WUHPHO\ 
 
&RQWLQXHG�RQ�SDJH��� 

���,Q�ODWH�������2GR�ZDV�IRUFHG�WR�
NLOO�D�&KDQJHOLQJ�SRVLQJ�DV�$P�
EDVVDGRU�.UDMHQVN\��ZKR�KDG�WULHG�
WR�SURYRNH�D�ZDU�EHWZHHQ�WKH�
)HGHUDWLRQ�DQG�WKH�7]HQNHWKL��%\�
NLOOLQJ�WKH�LPSRVWHU��2GR�EHFDPH�
WKH�ILUVW�&KDQJHOLQJ�HYHU�WR�KDUP�
DQRWKHU���'6����7KH�$GYHUVDU\��� 
2GR�–�DORQJ�ZLWK�5RP��4XDUN��DQG�
1RJ��–�WLPH-WUDYHOHG�WR�(DUWK�RI�
������1RQH�RI�WKH�)HUHQJL�ZHUH�
DZDUH�RI�2GR
V�SUHVHQFH�XQWLO�KH�
UHYHDOHG�KLPVHOI�DV�KDYLQJ�
VKDSHVKLIWHG�LQWR�WKH�JXLVH�RI�D�
*HUPDQ�6KHSKHUG�GRJ��2GR�KDY�
LQJ�VQHDNHG�RQWR�D�VKXWWOH�WKH�
)HUHQJL�KDG�WUDYHOHG�WKHUH�LQ��
4XDUN
V�7UHDVXUH��LQ�RUGHU�WR�
FDWFK�4XDUN�LQ�IODJUDQWH�GHOLFWR��
VPXJJOLQJ��7KLV�EHFDPH�NQRZQ�LQ�
+XPDQ�KLVWRU\�DV�WKH�5RVZHOO�,QFL�
GHQW��$ORQJ�ZLWK�WKH�WKUHH�)HUHQJL��
2GR�HYHQWXDOO\�PDQDJHG�WR�HV�
FDSH�EDFN�WR�WKH���WK�FHQWXU\�DQG�
'HHS�6SDFH�����'6����/LWWOH�*UHHQ�
0HQ��� 
 
���,Q�������2GR�DFFRPSDQLHG�6LV�
NR��ZKR�QRZ�KHOG�WKH�UDQN�RI�FDS�
WDLQ��RQ�D�WULS�WR�(DUWK�WR�DGYLVH�
6WDUIOHHW�RQ�WKH�&KDQJHOLQJ�WKUHDW��
2GR�ZDV�DEOH�WR�GHPRQVWUDWH�WR�
WKH�RUJDQL]DWLRQ�KRZ�HDV\�LW�ZRXOG�
EH�WR�LQILOWUDWH�6WDUIOHHW��DQG�VXE�
VHTXHQWO\�KHOSHG�IUHH�6LVNR�IURP�D�
SULVRQ�DIWHU�$GPLUDO�/H\WRQ��D�IRU�
PHU�PHQWRU�WR�6LVNR��ZDV�UHYHDOHG�
WR�EH�VWDJLQJ�D�PLOLWDU\�FRXS��
�'6����+RPHIURQW����3DUDGLVH�
/RVW���:KLOH�YLVLWLQJ�(DUWK�RQ�WKLV�
RFFDVLRQ��2GR�ZDV�VHFUHWO\�LQIHFW�
HG�ZLWK�D�PRUSKRJHQLF�YLUXV�E\�
URJXH�RUJDQL]DWLRQ�6HFWLRQ�����LQ�
WKH�EHOLHI�WKDW�KH�ZRXOG�HYHQWXDOO\�
OLQN�ZLWK�RWKHUV�RI�KLV�NLQG��WUDQV�
IHUULQJ�WKH�GLVHDVH�DQG�XOWLPDWHO\�
HOLPLQDWLQJ�KLV�HQWLUH�VSHFLHV��
�'6����([WUHPH�0HDVXUHV��� 
�2GR�SURWHFWHG�6KDNDDU�(GRQ��WKH�
KHDG�RI�WKH�%DMRUDQ�JRYHUQPHQW��
ZKLOH�6KDNDDU�YLVLWHG�WKH�VWDWLRQ��
HYHQ�WKRXJK�2GR�ZDV�MHDORXV�RI�
KLP�EHFDXVH�6KDNDDU�ZDV�LQ�D�
UHODWLRQVKLS�ZLWK�.LUD���'6���
�&URVVILUH��� 
 

&RQWLQXHG�IURP�SDJH��� 
 
�YLROHQFH��8OWLPDWHO\��WKH�ER\�GHFLG�
HG�WKDW�KH�EHORQJHG�ZLWK�WKH�RWKHU�
-HP
+DGDU�DQG�WKDW�DQ\RQH�ZKR�
ZDV�QRW�-HP
+DGDU�ZDV�KLV�HQHP\��
DUJXLQJ�WKDW�LI�2GR�DFWXDOO\�DFFHSW�
HG�KLV�ULJKW�WR�VHOI-GHWHUPLQDWLRQ��
KH�ZRXOG�UHVSHFW�KLV�ZLVKHV��2GR��
ZDQWLQJ�WR�SURWHFW�WKH�FUHZ��HVFRUW�
HG�WKH�ER\�WR�'RPLQLRQ�VSDFH��
�'6����7KH�$EDQGRQHG��� 
 
���,W�ZDV�DOVR�GXULQJ�WKLV�WLPH�WKDW�
2GR�KDG�UHTXHVWHG�KLV�RZQ�SHU�
VRQDO�TXDUWHUV��DQG�ZDV�GHFRUDWLQJ�
WKHP�ZLWK�IXUQLVKLQJV�DSSURSULDWH�
IRU�KLPVHOI��DOORZLQJ�KLP�WR�H[SHUL�
PHQW�ZLWK�KLV�DELOLWLHV�LQ�SULYDWH��
�'6����7KH�$EDQGRQHG�� 
� 
���$OVR�LQ�������2GR�ZDV�IRUFHG�WR�
DGPLW�WR�(OLP�*DUDN�WKDW��GHVSLWH�
KLV�GLVJXVW�DW�WKH�)RXQGHUV
�EHKDY�
LRU��KH�VWLOO�ZDQWHG�WR�UHWXUQ�KRPH��
+H�DFFRPSDQLHG�*DUDN�LQ�DQ�DW�
WHPSW�WR�FRQWDFW�(QDEUDQ�7DLQ��
2GR�EHFDPH�D�SULVRQHU�RI�7DLQ��
ZKR�ZDV�SORWWLQJ��DORQJ�ZLWK�WKH�
5RPXODQV��WKH�H[WHUPLQDWLRQ�RI�WKH�
)RXQGHUV��7KH�SORW�IDLOHG��DQG�2GR�
ZDV�DLGHG�LQ�KLV�HVFDSH�E\�D�
)RXQGHU�ZKR�ZDV�SRVLQJ�DV�D�
5RPXODQ�RQ�7DLQ
V�VKLS��DOWKRXJK�
KH�VWLOO�UHMHFWHG�WKH�RIIHU�WR�UHWXUQ�
KRPH��7KLV�UHVXOWHG�LQ�WKH�%DWWOH�RI�
WKH�2PDULRQ�1HEXOD��LQ�ZKLFK�ERWK�
WKH�5RPXODQ�7DO�6KLDU�DQG�&DU�
GDVVLDQ�2EVLGLDQ�2UGHU�ZHUH�GHFL�
PDWHG���'6����,PSUREDEOH�&DXVH���
�7KH�'LH�LV�&DVW�� 
� 
���2GR�DOVR�VHUYHG�DV�KRVW�IRU�&XU�
]RQ�'D[�GXULQJ�-DG]LD�'D[
V�7ULOO�
]KLDQ
WDUD��GXULQJ�ZKLFK�2GR�VKLIW�
HG�LQWR�D�IRUP�UHVHPEOLQJ�&XU]RQ��
,QLWLDOO\��WKH�WZR�ZDQWHG�WR�VWD\�WR�
JHWKHU��EXW�&XU]RQ�ZDV�HYHQWXDOO\�
FRQYLQFHG�WR�UHWXUQ�WR�WKH�'D[�
V\PELRQW��7KLV�JDYH�-DG]LD�D�
JUHDWHU�XQGHUVWDQGLQJ�RI�WKH�MR\�
2GR�IRXQG�LQ�KLV�VKDSH-VKLIWLQJ�
DELOLWLHV��DQG�2GR�OHDUQHG�KRZ�
PXFK�IXQ�VROLGV�KDG�VWD\LQJ�XS�DOO�
QLJKW�GULQNLQJ�DQG�SOD\LQJ�WRQJR��
�'6����)DFHWV��� 
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7KH�'6��&DVW��&RQVWDEOH�2GR�&RQW� 
VLGHG�ZLWK��MXVWLFH��UDWKHU�WKDQ�KLV�
VHQVH�RI�ULJKW�DQG�ZURQJ��7KH�H[�
SHULHQFH��D�SURGXFW�RI�2GR
V�JXLOW��
SHUVXDGHG�KLP�WR�DGPLW�WKH�WUXWK�WR�
KLPVHOI�DQG�RWKHUV���'6����7KLQJV�
3DVW�� 
� 
���,Q�������4XDUN�IRXQG�DQ�LQIDQW�
&KDQJHOLQJ�DPRQJ�VRPH�VDOYDJH�
KH�KDG�SXUFKDVHG�DQG�VROG�WKH�
LQIDQW�WR�2GR��+H��LQ�FROODERUDWLRQ�
ZLWK�'U��0RUD��PDGH�DWWHPSWV�WR�
WHDFK�WKH�LQIDQW��ZKLFK�ZDV�YHU\�LOO��
WR�FKDQJH�IRUP��MXVW�DV�0RUD�KDG�
GRQH�ZLWK�2GR�KLPVHOI��7KRXJK�
WKHLU�DWWHPSWV�GLG�UHVXOW�LQ�PDNLQJ�
WKH�LQIDQW�IRUP�D�IDFH�WR�ORRN�DW�
2GR��DORQJ�ZLWK�YDULRXV�RWKHU�
VKDSHV��DVVXPLQJ�WKHP�VHHPLQJO\�
DW�D�PXFK�IDVWHU�UDWH�WKDQ�2GR�KDG�
ZKHQ�LQ�0RUD
V�FDUH���LWV�PRUSKR�
JHQLF�PDWUL[�EHJDQ�WR�GHVWDELOL]H��
$V�LW�GLHG�LQ�2GR
V�KDQGV��LW�OLQNHG�
ZLWK�2GR�DQG�UHVWRUHG�KLV�PRUSKR�
JHQLF�PDWUL[��DOORZLQJ�KLP�WR�
FKDQJH�IRUP�RQFH�DJDLQ��7KLV�ZDV�
GRQH�DV�D�PHDQV�RI�WKDQNLQJ�LWV�
PHQWRU�IRU�DOO�WKDW�KH�KDG�WULHG�WR�
GR��$V�'U��0RUD�GHSDUWHG�WKH�VWD�
WLRQ��KH�HQFRXUDJHG�2GR�WR�WKLQN�RI�
KLV�UHVWRUHG�DELOLWLHV�DV�D�JLIW�WKH�
&KDQJHOLQJ�KDG�ZDQWHG�KLP�WR�
KDYH��DQG�2GR��LQ�UHWXUQ��WROG�0RUD�
WKDW�KH�QRZ�KDG�D�EHWWHU�XQGHU�
VWDQGLQJ�RI�ZKDW�0RUD�KDG�GRQH�
IRU�KLP�\HDUV�DJR���'6����7KH�%H�
JRWWHQ�� 
� 
7KH�'RPLQLRQ�:DU 
 
���$IWHU�WKH�'RPLQLRQ�FDSWXUHG�
'HHS�6SDFH����2GR�ZDV�RQH�RI�D�
IHZ�FUHZPHPEHUV�ZKR�UHPDLQHG�
RQ�WKH�VWDWLRQ��UHWDLQLQJ�KLV�ROG�UROH�
DV�FRQVWDEOH��RQO\�ZLWK�'XNDW�LQ�
FKDUJH��2GR�MRLQHG�WKH�5XOLQJ�
&RXQFLO�DW�WKH�LQYLWDWLRQ�RI�:H\RXQ��
$IWHU�WKH�)HPDOH�&KDQJHOLQJ�DU�
ULYHG�RQ�WKH�VWDWLRQ��KLV�OR\DOWLHV�
ZHUH�TXHVWLRQHG��7KH�)HPDOH�
&KDQJHOLQJ�UHDOL]HG�WKDW�WKH�UHD�
VRQ�2GR�UHPDLQHG�ZLWK�WKH�VROLGV�
ZDV�KLV�ORYH�IRU�.LUD��6KH�OLQNHG 
ZLWK�2GR��KRSLQJ�WR�PDQLSXODWH 
� 
&RQWLQXHG�RQ�SDJH��� 

VHQW�EDFN�LQ�WLPH�WR�WKH�\HDU�������
7KH�VKLS�IRXQG�LWVHOI�QHDU�VSDFH�
VWDWLRQ�.-��DW�D�FUXFLDO�PRPHQW�
ZKHQ�'DUYLQ�KDG�EHHQ�H[SRVHG�DV�
D�VS\�DQG�VXEVHTXHQWO\�GLVRZQHG�
E\�KLV�SHRSOH��2GR�KHOSHG�VHDUFK�
IRU�DQ�H[SORVLYH�WULEEOH�WR�SUHYHQW�
'DUYLQ�IURP�NLOOLQJ�-DPHV�7��.LUN��
DQG�HYHQ�DFTXLUHG�RQH�DV�D�SHW��

+H�IRXQG�:RUI
V�UHFRXQWLQJ�RI�WKH�
.OLQJRQV
��ZDU��DJDLQVW�WKH�WULEEOHV�
UDWKHU�DPXVLQJ��ILQGLQJ�LW�KDUG�WR�
EHOLHYH�WKDW�D�FXWH�EDOO�RI�IXU�ZDV�D�
�PRUWDO�HQHP\��RI�WKH�.OLQJRQ�(P�
SLUH���'6����7ULDOV�DQG�7ULEEOH-
DWLRQV��� 
 
���$SSDUHQWO\��WKH�)RXQGHUV
�DW�
WHPSW�WR�IRUFH�2GR�WR�UHPDLQ�D�
VROLG�WRRN�VRPH�WLPH��DV�D�SODVPD�
VWRUP�ODWHU�UHDFWHG�ZLWK�OHIWRYHU�
PRUSKRJHQLF�HQ]\PHV�DQG�WKHUH�
IRUH�FDXVHG�KLV�PLQG�WR�WHOHSDWKL�
FDOO\�UHDFK�RXW�WR�OLQN�ZLWK�RWKHU�
&KDQJHOLQJV��$W�WKH�WLPH��KH�ZDV�
UHWXUQLQJ�IURP�D�FRQIHUHQFH�ZLWK�
6LVNR��*DUDN��DQG�'D[��ZKHQ�WKH�
IRXU�RI�WKHP�ZHUH�VXGGHQO\�
WUDSSHG�LQ�D�GUHDP-OLNH�EXW�XWWHUO\�
UHDOLVWLF�UHFUHDWLRQ�RI�WKH�&DU�
GDVVLDQ�2FFXSDWLRQ�EDVHG�RQ�
2GR
V�PHPRULHV��7KH�SHRSOH�LQ�
WKH�GUHDP�EHOLHYHG�WKHP�WR�EH�D�
JURXS�RI�%DMRUDQ�WHUURULVWV�ZKR�
KDG�EHHQ�H[HFXWHG�GXULQJ�WKH�2F�
FXSDWLRQ��EXW�LQVWHDG�RI�2GR��KLV�
SUHGHFHVVRU�7KUD[�ZDV�LQ�FKDUJH��
2GR�GLG�QRW�UHDOL]H��RU�GLG�QRW�
ZDQW�WR�DGPLW�WR�KLPVHOI��WKDW�
7KUD[
V�DFWLRQV�LQ�WKH�GUHDP�ZHUH�
LQ�IDFW�D�UHFUHDWLRQ�RI�KLV�RZQ��DQG�
WKHLU�SHUVRQDH�WKHUH�ZHUH�D�JURXS�
RI�LQQRFHQW�%DMRUDQV�ZKR�KDG�
EHHQ�H[HFXWHG�EHFDXVH�2GR�KDG�

&RQWLQXHG�IURP�SDJH��� 
 
GHSUHVVHG��+H�IRXQG�VRPH�FRPIRUW�
LQ�WKH�QHZ�VHQVDWLRQV�RI�HDWLQJ�DQG�
GULQNLQJ��EXW�WKLV�JDYH�KLP�OLWWOH�VRO�
DFH��2GR
V�IUXVWUDWLRQ�ZDV�H[DFHU�
EDWHG�ZKHQ�&DSWDLQ�6LVNR�GHFLGHG�
WR�EULQJ�KLP�RQ�DQ�XQGHUFRYHU�PLV�
VLRQ�WR�H[SRVH�*RZURQ�DV�EHLQJ�D�
&KDQJHOLQJ�LQILOWUDWRU��,I�2GR�KDG�
VWLOO�EHHQ�D�&KDQJHOLQJ��KH�FRXOG�
KDYH�VLPSO\�FKDQJHG�LQWR�*RZURQ
V�
SHW�WDUJ��,QVWHDG��KH��6LVNR��2
%UL�
HQ��DQG�:RUI�GLVJXLVHG�WKHPVHOYHV�
DV�UHFLSLHQWV�IRU�WKH�2UGHU�RI�WKH�
%DW
OHWK�DQG�DWWHPSWHG�WR�XVH�SR�
ODURQ�UDGLDWLRQ�WR�H[SRVH�*RZURQ�
DV�D�&KDQJHOLQJ� 
� 
���2GR��XVLQJ�WKH�DOLDV��.RGUDN���
SURYHG�WR�EH�D�OHVV�WKDQ�LQWLPLGDW�
LQJ�.OLQJRQ��EXW�WKH�PLVVLRQ�ZHQW�
DV�SODQQHG�XQWLO�VRPHRQH�UHFRJ�
QL]HG�WKHLU�WUXH�IDFHV��7KH�6WDUIOHHW�
RIILFHUV�ZHUH�H[SRVHG�DQG�QHDUO\�
H[HFXWHG��EXW�*HQHUDO�0DUWRN�
KHOSHG�WKHP�HVFDSH�WR�FRPSOHWH�
WKHLU�PLVVLRQ�LQ�WKH�QDPH�RI�WKH�
(PSLUH��$OWKRXJK�:RUI�DOPRVW�
NLOOHG�*RZURQ�LQ�KRQRUDEOH�FRPEDW��
2GR�KDG�GHGXFHG��E\�WKLV�WLPH��
WKDW��0DUWRN��ZDV�WKH�WUXH�&KDQJH�
OLQJ�DQG�2GR
V�LQIRUPDWLRQ�DERXW�
WKH�LQILOWUDWRU�KDG�EHHQ�GHOLEHUDWHO\�
IDOVLILHG�E\�WKH�)RXQGHUV�WR�SUR�
YRNH�IXUWKHU�XQUHVW�EHWZHHQ�WKH�
)HGHUDWLRQ�DQG�WKH�.OLQJRQV��ZHDN�
HQLQJ�WKHP�DQG�SDYLQJ�WKH�ZD\�IRU�
D�'RPLQLRQ�LQYDVLRQ�RI�WKH�$OSKD�
4XDGUDQW��7KH�PLVVLRQ�ZDV�XOWL�
PDWHO\�D�VXFFHVV�DQG�WKH�0DUWRN�
&KDQJHOLQJ��KDYLQJ�EHHQ�LGHQWLILHG�
E\�2GR��ZDV�NLOOHG�E\�D�EDUUDJH�RI�
GLVUXSWRU�ILUH��%HIRUH�XQGRLQJ�2GR
V�
.OLQJRQ�DOWHUDWLRQV��%DVKLU�PHQ�
WLRQHG�WKDW�KH�FRXOG�VXUJLFDOO\�DOWHU�
2GR
V�IDFH�WR�UHDOLVWLFDOO\�UHVHPEOH�
DQ\�KXPDQRLG��2GR�GHFOLQHG�WKH�
RIIHU�DV�KH�SUHIHUUHG�KLV�IDFH�WKH�
ZD\�LW�ZDV���'6����$SRFDO\SVH�5LV�
LQJ�� 
� 
���,W�ZDV�GXULQJ�2GR
V�WLPH�DV�D�
VROLG�WKDW�WKH�866�'HILDQW��WKURXJK�
WKH�WUHDFKHU\�RI�DQ�XQGHUFRYHU�
.OLQJRQ�QDPHG�$UQH�'DUYLQ��ZDV�
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7KH�'6��&DVW��&RQVWDEOH�2GR�&RQW� 
:KHQ�KLV�SHRSOH�UHYHDOHG�WKHP�
VHOYHV�WR�EH�WKH�)RXQGHUV�RI�WKH�
'RPLQLRQ��WKH\�FODLPHG�WKDW�ZKDW�
WKH\�GHVLUHG�ZDV�RUGHU��QRW�MXVWLFH��
�'6����7KH�6HDUFK��3DUW�,,��� 
 
���2GR
V�VHUYLFH�GXULQJ�WKH�2FFXSD�
WLRQ�FKDQJHG�KLV�DWWLWXGHV�DERXW�
MXVWLFH�VLJQLILFDQWO\��:KHQ�KH�EH�
JDQ�ZRUNLQJ�IRU�*XO�'XNDW��KH�EH�
OLHYHG�KH�ZDV�RQ�QHLWKHU�WKH�%DMR�
UDQ�QRU�&DUGDVVLDQ�VLGH��DQ�LPSDU�
WLDO�LQYHVWLJDWRU�ZKRVH�RQO\�JRDO�
ZDV�WR�ILQG�WKH�WUXWK��([SHULHQFH�
GXULQJ�WKH�2FFXSDWLRQ�DQG�EHLQJ�
IRUFHG�WR�FKRRVH�VLGHV�ZKHQ�WKH�
WUXWK�ZRXOG�QRW�OHDG�WR�MXVWLFH�
FDXVHG�KLP�WR�UHDOL]H�WKDW��FRQWUDU\�
WR�D�+XPDQ�D[LRP��MXVWLFH�LV�QRW�
EOLQG���'6����1HFHVVDU\�(YLO��� 
 
���$V�ODWH�DV�������2GR�KDG�QHYHU�
�FRXSOHG���FODLPLQJ�KH�FKRVH�QRW�WR�
GR�VR��+H�VDZ�WRR�PDQ\�FRPSUR�
PLVHV�LQYROYHG�LQ�KXPDQRLG�UHOD�
WLRQVKLSV�DQG�IDLOHG�WR�XQGHUVWDQG�
WKH�KXPDQRLG�REVHVVLRQ�ZLWK�FRX�
SOLQJ���'6����$�0DQ�$ORQH���2GR�
DOVR�EHOLHYHG�LQ�SXQFWXDOLW\��+LV�
GDLO\�SDWUROV�RI�WKH�3URPHQDGH�
ZHUH�VR�URXWLQH�WKDW�VKRSNHHSHUV�
FRXOG�VHW�WKHLU�ZDWFK�WR�KLP���'6���
�&URVVILUH����%URNHQ�/LQN��� 
 
6KDSHVKLIWLQJ�QDWXUH�DQG�DELOLW\ 
 
���2GR�GLG�QRW�KDYH�WKH�EHQHILW�RI�
FRQQHFWLRQ�ZLWK�WKH�*UHDW�/LQN�
ZKLOH�KH�PDWXUHG��DQG�DV�D�UHVXOW��
KH�ZDV�UHODWLYHO\�XQVNLOOHG�LQ�WKH�
XVH�RI�KLV�VKDSHVKLIWLQJ�DELOLWLHV�
ZKHQ�FRPSDUHG�WR�PRVW�RWKHU�
&KDQJHOLQJV��8QOLNH�2GR��RWKHU�
&KDQJHOLQJV��VXFK�DV�WKH�)HPDOH�
&KDQJHOLQJ��VKRZHG�OLWWOH�GLIILFXOW\�
LQ�PLPLFNLQJ�WKH�IDFHV�RI�.LUD�1HU�
\V�DQG�RWKHUV���'6����+HDUW�RI�
6WRQH����3DUDGLVH�/RVW��� 
 
���1RQHWKHOHVV��2GR�ZDV�DEOH�WR�
LPSURYH�KLV�DELOLWLHV�ZLWK�WLPH�DQG�
SUDFWLFH��%\�VKDSHVKLIWLQJ�LQWR�DQ�
REMHFW��QRW�RQO\�ZDV�KH�DEOH�WR�FUH�
DWH�D�YLVXDO�UHSUHVHQWDWLRQ�RI�WKH 
 
&RQWLQXHG�RQ�SDJH��� 

6HFWLRQ����WR�HQG�WKH�WKUHDW�RI�WKH�
)RXQGHUV�E\�FRPPLWWLQJ�JHQRFLGH��
2GR�ZDV�EHJLQQLQJ�WR�GLH�RI�WKH�
GLVHDVH�KLPVHOI��EXW�DIWHU�WULFNLQJ�
6HFWLRQ����DJHQW�/XWKHU�6ORDQ�LQWR�
FRPLQJ�WR�'6���%DVKLU�ZDV�DEOH�WR�
GLVFRYHU�D�FXUH�IRU�WKH�YLUXV��DOW�
KRXJK�LW�QHFHVVLWDWHG�KLP�DQG�
2
%ULHQ�HDFK�XVLQJ�D�QHXUDO�LQWHU�
IDFH�WR�HQWHU�6ORDQ
V�G\LQJ�PLQG�
ZKHQ�WKH�DJHQW�WULHG�WR�NLOO�KLPVHOI�
UDWKHU�WKDQ�UHYHDO�WKH�FXUH���'6���
�([WUHPH�0HDVXUHV�� 
� 
���2GR�ZDV�LQVWUXPHQWDO�LQ�HQGLQJ�
WKH�ZDU�ZLWK�WKH�'RPLQLRQ��+H�DQG�
&RORQHO�.LUD�MRLQHG�D�&DUGDVVLDQ�
UHVLVWDQFH�JURXS�OHG�E\�'DPDU��$V�
VXFK��2GR�SURYLGHG�YDOXDEOH�KHOS�
LQ�'DPDU
V�ILJKW�DJDLQVW�WKH�'R�
PLQLRQ��:KHQ�WKH�)HPDOH�
&KDQJHOLQJ�UHIXVHG�WR�RUGHU�
-HP
+DGDU�DQG�%UHHQ�IRUFHV�WR�
VWDQG�GRZQ��2GR�OLQNHG�ZLWK�KHU��
FXULQJ�KHU�RI�WKH�YLUXV�DQG�FRQ�
YLQFLQJ�KHU�WKDW�VKH�ZDV�ZURQJ�
DERXW�VROLGV�DQG�WR�VWDQG�WULDO�DIWHU�
HQGLQJ�WKH�ZDU��,Q�H[FKDQJH��2GR�
DJUHHG�WR�UHWXUQ�WR�WKH�*UHDW�/LQN�
SHUPDQHQWO\�WR�KHOS�EXLOG�D�QHZ�
'RPLQLRQ��DQG�WR�FXUH�KLV�SHRSOH��
7KLV�PHDQW�WKH�HQG�RI�KLV�UHODWLRQ�
VKLS�ZLWK�.LUD��WKRXJK�KH�ZDV�DF�
FRPSDQLHG�RQ�KLV�UHWXUQ�WR�WKH�
*UHDW�/LQN�E\�.LUD��$V�KH�PHUJHG�
LQWR�WKH�/LQN��KH�FKDQJHG�LQWR�D�
WX[HGR��ZKLFK�.LUD�OLNHG�KLP�LQ��
�'6����:KDW�<RX�/HDYH�%HKLQG�� 
 
%HOLHIV 
 
���2GR�KDG�D�GHHS�VHQVH�RI�MXV�
WLFH��ZKLFK�KH�YDOXHG�DERYH�DOO�
RWKHU�WKLQJV��$V�KH�WROG�6LVNR�DW�
RQH�SRLQW���/DZV�FKDQJH�GHSHQG�
LQJ�RQ�ZKR
V�PDNLQJ�WKHP��EXW�
MXVWLFH�LV�MXVWLFH����'6����$�0DQ�
$ORQH���%HFDXVH�RI�WKLV��2GR�HQ�
MR\HG��WKXPELQJ�KLV�QRVH��DW�DX�
WKRULW\�DQG�JRLQJ�E\�KLV�UXOHV�UD�
WKHU�WKDQ�WKRVH�RI�6WDUIOHHW���'6���
�7KH�6HDUFK��3DUW�,���+H�RQFH�
VSHFXODWHG�WKDW�KLV�EHOLHI�LQ�MXVWLFH�
ZDV�DQ�LQQDWH�SDUW�RI�KLV�UDFLDO�
PDNHXS��DQG�WKXV�D�OLQN�WR�KLV�ORVW�
SHRSOH���'6����1HFHVVDU\�(YLO���

&RQWLQXHG�IURP�SDJH��� 
 
KLP��:KLOH�.LUD�OHG�D�UHVLVWDQFH�
FHOO��2GR�GLG�QRWKLQJ�WR�KHOS��5RP�
ZDV�DUUHVWHG��EXW�2GR�DJDLQ�GLG�
QRWKLQJ��VWDWLQJ�WKDW�KH�ZDV�DW�
SHDFH�DIWHU�KLV�OLQNLQJ��+LV�LQDFWLRQ�
GLUHFWO\�OHG�WR�WKRXVDQGV�RI�GHDWKV�
DV�6WDUIOHHW�ZDV�IRUFHG�WR�DFFHOHU�
DWH�WKHLU�SODQV�WR�UHWDNH�'6���JRLQJ�
ZLWKRXW�DQ�HQWLUH�IOHHW�WR�PHHW�DQ�
HQHP\�ZKR�RXWQXPEHUHG�WKHP�WZR�
WR�RQH��.LUD�ZDV�ODWHU�SXW�LQWR�WKH�
EULJ�DQG�ZKHQ�WKH�)HPDOH�&KDQJH�
OLQJ�H[SODLQHG�KHU�SODQV�IRU�WKH�VRO�
LGV��LQFOXGLQJ�WKH�H[HFXWLRQ�RI�.LUD��
2GR
V�H\HV�ZHUH�RSHQHG��'XULQJ�D�
VXEVHTXHQW�EDWWOH�WR�UHWDNH�'HHS�
6SDFH����KH�KHOSHG�.LUD�DQG�5RP�
HVFDSH�IURP�FXVWRG\��2GR�DQG�KLV�
VHFXULW\�IRUFHV�DWWDFNHG�WKH�VWD�
WLRQ
V�JXDUGV��DOORZLQJ�.LUD�DQG�
5RP�WR�GLVDEOH�WKH�VWDWLRQ
V�ZHDS�
RQV�V\VWHP��KHOSLQJ�WKH�'HILDQW�WR�
UHWDNH�WKH�VWDWLRQ���'6����$�7LPH�WR�
6WDQG����%HKLQG�WKH�/LQHV����)DYRU�
WKH�%ROG����6DFULILFH�RI�$QJHOV��� 
�,Q�������2GR�WULHG�WR�KHOS�:H\RXQ�
��GHIHFW�WR�WKH�)HGHUDWLRQ��DV�
:H\RXQ���EHOLHYHG�WKDW�WKH�'RPLQ�
LRQ�:DU�ZDV�D�PLVWDNH��EXW�KLV�SUR�
JUDPPLQJ�PHDQW�WKDW�KH�VWLOO�VDZ�
WKH�)RXQGHUV�DV�JRGV��FRQWDFWLQJ�
2GR�ZDV�DV�FORVH�WR�D�FRPSURPLVH�
DV�KH�FRXOG�FRPH��'XH�WR�DQ�DWWDFN�
SHUSHWUDWHG�E\�:H\RXQ���DQG�IRXU�
-HP
+DGDU�VKLSV��WKH�DWWHPSW�IDLOHG�
DQG�HQGHG�ZLWK�:H\RXQ��
V�GHDWK��
KH�WULJJHUHG�D�WHUPLQDWLRQ�LPSODQW�
LQ�KLV�EUDLQ�WKDW�NLOOHG�KLP�LQ�D�PDW�
WHU�RI�PLQXWHV��$W�WKLV�WLPH��
:H\RXQ�DOVR�UHYHDOHG�WKDW�WKH�
)RXQGHUV�ZHUH�DOO�G\LQJ�RI�D�
VWUDQJH�GLVHDVH��DQG�2GR�ZDV�WKH�
RQO\�RQH�ZKR�VHHPHG�XQDIIHFWHG�
E\�WKH�GLVHDVH���'6����7UHDFKHU\��
)DLWK�DQG�WKH�*UHDW�5LYHU�� 
� 
���6RPH�WLPH�DIWHU�WKLV��LW�ZDV�UH�
YHDOHG�WKDW�2GR�ZDV�WKH�RULJLQDO�
VRXUFH�RI�WKH�PRUSKRJHQLF�YLUXV�
WKDW�ZDV�NLOOLQJ�WKH�)RXQGHUV��KDY�
LQJ�EHHQ�LQIHFWHG�E\�6HFWLRQ����
GXULQJ�KLV�EULHI�YLVLW�WR�(DUWK���'6���
�([WUHPH�0HDVXUHV����+RPHIURQW���
�3DUDGLVH�/RVW���LQ�DQ�DWWHPSW�E\�
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7KH�'6��&DVW��&RQVWDEOH�2GR�&RQW� 
FRXOG�H[SHULHQFH�ZKLOH�LQ�KLV�OLTXLG�
VWDWH��+H�RXWILWWHG�KLV�SHUVRQDO�
TXDUWHUV�WR�WKLV�HQG���'6����7KH�
6HDUFK��3DUW�,,����7KH�$EDQGRQHG��� 
 
���:KHQ�KH�ZDV�XVHG�DV�D�KRVW�IRU�
WKH�PHPRULHV�RI�&XU]RQ�'D[�GXU�
LQJ�-DG]LD�'D[
V�]KLDQ
WDUD��2GR��
DIWHU�&XU]RQ�OHIW�KLV�ERG\��DGPLWWHG�
WR�'D[�WKDW�KH�KDG�IRXQG�&XU]RQ
V�
PHPRULHV�RI�YDULRXV�+XPDQ�DFWLYL�
WLHV�VXFK�DV�HDWLQJ��GULQNLQJ��DQG�
SOD\LQJ�WRQJR�TXLWH�HQMR\DEOH��WR�
WKH�H[WHQW�WKDW�KH�ZDV�DPD]HG�WKDW�
&XU]RQ�KDG�HYHU�EHHQ�DEOH�WR�JHW�
DQ\�ZRUN�GRQH���'6����)DFHWV���
(YHQ�SULRU�WR�WKLV��KH�QRWHG�WKDW�KH�
ZDV�LQWULJXHG�E\�WKH�SUHSDUDWLRQ�
HIIRUWV�VROLGV�SXW�LQWR�IRRG��SDUWLFL�
SDWLQJ�LQ�6LVNR
V�HIIRUWV�WR�SUHSDUH�
D�PHDO�IRU�WKH�VHQLRU�VWDII��'6���
�(TXLOLEULXP����'XULQJ�KLV�WLPH�DV�D�
VROLG��2GR�OHDUQHG�WR�DSSUHFLDWH�
WKH�VLPSOHU�WKLQJV�LQ�OLIH��:KHQ�
&DSWDLQ�6LVNR�IRXQG�2GR�LQ�
4XDUN
V��6LVNR�ZDV�VXUSULVHG�WR�
ILQG�WKH�FRQVWDEOH�ZDV�QRW�RQ�GXW\�
IRU�RQFH��KH�ZDV�LQVWHDG�VWXG\LQJ�D�
JODVV�RI�VSDUNOLQJ�ZLQH��2GR�RE�
VHUYHG�KRZ�VRRWKLQJ�WKH�VRXQG�RI�
WKH�EXEEOHV�ZDV��$OWKRXJK�KH�KDG�
IRXQG�LQJHVWLRQ�D�GLVJXVWLQJ�SUR�
FHVV�DW�ILUVW��2GR�WROG�6LVNR�KH�KDG�
FRPH�WR�HQMR\�LW���'6���
�$SRFDO\SVH�5LVLQJ�� 
� 
���2WKHU�DVSHFWV�RI�PRQRIRUP�OLIH�
SURYHG�OHVV�WKDQ�FRPIRUWLQJ�WR�
2GR��,Q�RQH�HPEDUUDVVLQJ�IROO\��KH�
LQVWLQFWLYHO\�DWWHPSWHG�WR�WXUQ�LQWR�D�
9RULDQ�SWHURGDFW\O�ZKLOH�FKDVLQJ�D�
FULPLQDO�RQ�WKH�3URPHQDGH��EXW�
LQVWHDG�IHOO�DQG�LQMXUHG�KLPVHOI��
$GGLWLRQDOO\��KH�VXIIHUHG�IURP�SRRU�
SRVWXUH�EHFDXVH�KH�FDUULHG�KLPVHOI�
WRR�ULJLGO\�IRU�D�QRUPDO�KXPDQRLG��
�'6����7KH�$VFHQW����7KH�%HJRW�
WHQ��� 
 
���2GR�DOVR�KDG�D�SHQFKDQW�IRU�WKH�
(DUWK�VSRUW�RI�ND\DNLQJ��+H�DQG�
2
%ULHQ�RFFDVLRQDOO\�XVHG�D�
ND\DNLQJ�KRORSURJUDP��ZKLFK�
2
%ULHQ�EURXJKW�ZLWK�KLP�IURP�WKH 
 
&RQWLQXHG�RQ�SDJH��� 

WR�VKRZ���'6����7KH�)RUVDNHQ���
6HYHUDO�\HDUV�ODWHU��ZKLOH�EXQN�
PDWHV�ZLWK�4XDUN�GXULQJ�D�PLVVLRQ�
RQ�WKH�'HILDQW��2GR�DSSHDUHG�ILQH�
SK\VLFDOO\��HYHQ�LI�KLJKO\�DJLWDWHG��
ZKHQ�–�LQWHUUXSWLQJ�PXOWLSOH�DW�
WHPSWV�4XDUN�PDGH�WR�HQJDJH�LQ�
FRQYHUVDWLRQ�–�2GR�H[SODLQHG�KH�
KDG�EHHQ�KROGLQJ�KLV�VKDSH�IRU�D�
IXOO�VL[WHHQ�KRXUV���'6����7KH�
6HDUFK��3DUW�,���,Q�RQH�FDVH��
*DUDN�WRUWXUHG�2GR�E\�SUHYHQWLQJ�
KLP�IURP�UHJHQHUDWLQJ��XVLQJ�DQ�
2EVLGLDQ�2UGHU�GHYLFH�WKDW�SUH�
YHQWHG�&KDQJHOLQJV�IURP�FKDQJ�
LQJ�IRUP��7KH�LQDELOLW\�WR�UHJHQHU�
DWH�DSSHDUHG�WR�FDXVH�2GR�JUHDW�
GLVWUHVV�DQG�SDLQ��DV�ZHOO�DV�FDXV�
LQJ�KLV�SK\VLFDO�DSSHDUDQFH�WR�
EHJLQ�WR�IDOO�DSDUW���'6����7KH�'LH�
LV�&DVW��� 
 
3HUVRQDO�LQWHUHVWV 
 
���2GR�HPSOR\HG�D�QXPEHU�RI�WDF�
WLFV�LQ�KLV�DWWHPSWV�WR�LQWHJUDWH�
ZLWK�VROLGV��IRU�LQVWDQFH��KH�ZRXOG�
RIWHQ�VLW�IRU�TXLHW�GULQNV�ZLWK�
IULHQGV��DQG�ZRXOG�FUHDWH�WKH�LOOX�
VLRQ�RI�GULQNLQJ�E\�IRUPLQJ�SDUW�RI�
KLV�ERG\�LQWR�D�FXS�RI�FRIIHH�DQG�
WKHQ�GULQNLQJ�KLPVHOI���'6����7KH�
:D\�RI�WKH�:DUULRU�� 
� 
���7KDQNV�WR�WKH�LQVWUXFWLRQ�RI�KLV�
SHRSOH��2GR�EHJDQ�WR�WDNH�D�JUHDW�
LQWHUHVW�LQ�KLV�DELOLWLHV�DV�D�
VKDSHVKLIWHU��DQG�WR�H[SORUH�WKH�
YDULRXV�IRUPV�DQG�VHQVDWLRQV�KH�

�&RQWLQXHG�IURP�SDJH��� 
 
REMHFW��KH�ZDV�DEOH�WR�GXSOLFDWH�WKH�
REMHFW�WR�VXFK�GHJUHH�WKDW�LI�KH�ZDV�
VFDQQHG�ZLWK�D�WULFRUGHU�ZKLOH�KH�
ZDV�LQ�WKH�VKDSH�RI�D�ELUG��WKH�WUL�
FRUGHU�ZRXOG�GHWHFW�D�ELUG���'6���
�3DUDGLVH�/RVW�� 
� 
���2GR�GLG�QRW�KDYH�D�VHQVH�RI�
VPHOO��RU�D�VHQVH�RI�WDVWH�HLWKHU��
ZKLFK�LV�SDUW�RI�WKH�UHDVRQ�KH�GLV�
OLNHG�HDWLQJ��KH�QRWHG�RQFH�WKDW�KH�
KDG�DFWXDOO\�DWWHPSWHG�WR�HDW�VKRUW�
O\�DIWHU�KH�ILUVW�PDVWHUHG�WKH�DELOLW\�
WR�DVVXPH�D�KXPDQRLG�IRUP��EXW�
FRPPHQWHG�WKDW�WKH�ODFN�RI�D�GL�
JHVWLYH�V\VWHP�KDG�PDGH�WKH�
ZKROH�SURFHVV�YHU\�PHVV\��ZLWKRXW�
HODERUDWLQJ�IXUWKHU���'6����,I�:LVK�
HV�:HUH�+RUVHV����0HULGLDQ���
�,PSUREDEOH�&DXVH���:KHQ�WKH�
VLWXDWLRQ�ZDV�DSSURSULDWH��2GR�ZDV�
DEOH�WR�XVH�KLV�VKDSHVKLIWLQJ�DELOLW\�
WR�FUHDWH�D�YLVDJH�RI�D�WDEOH�VHWWLQJ�
ZLWK�D�PHDO�ZKLFK�KH�FRXOG�
�FRQVXPH���DQG�LQ�GRLQJ�VR�EH�D�
SDUW�RI�WKH�GLQLQJ�H[SHULHQFH���'6���
�7KH�:D\�RI�WKH�:DUULRU��� 
 
���2GR�GLG�QRW�ZHDU�UHDO�FORWKHV��
LQVWHDG�FUHDWLQJ�KLV�XQLIRUP�IURP�
KLV�ERG\��'HVSLWH�KLV�GLIILFXOWLHV�
LPLWDWLQJ�FHUWDLQ�KXPDQRLG�IHD�
WXUHV��KH�ZDV�VNLOOHG�HQRXJK�DV�D�
VKDSHVKLIWHU�WR�LPLWDWH�VRPH�WHFK�
QRORJLFDO�GHYLFHV�ZHOO�HQRXJK�IRU�
WKHP�WR�EH�IXQFWLRQDO��LQFOXGLQJ�KLV�
FRPEDGJH�RQ�KLV�XQLIRUP��%XW�RQ�
DW�OHDVW�RQH�RFFDVLRQ�2GR�HOHFWHG�
WR�ZHDU�D��UHDO��FRPEDGJH���'6���
�,QYDVLYH�3URFHGXUHV��� 
 
���2GR�FRXOG�QRW�KROG�D�IRUP�SHU�
PDQHQWO\��DQG�KDG�WR�UHJHQHUDWH�
RQ�D�UHJXODU�EDVLV��JHQHUDOO\�HYHU\�
VL[WHHQ�KRXUV��'XULQJ�WKLV�WLPH��KH�
UHWXUQHG�WR�KLV�QDWXUDO�VWDWH�IRU�D�
SHULRG�RI�VHYHUDO�KRXUV��1HYHUWKH�
OHVV��LQ�������ZKLOH�WUDSSHG�LQ�D�
WXUEROLIW�IRU�VHYHUDO�KRXUV��2GR�
VKRZHG�VLJQV�RI�GLVWUHVV�ZKHQ�DS�
SURDFKLQJ�WKH�ILIWHHQWK�KRXU�PDUN�
VLQFH�WKH�WLPH�RI�KLV�ODVW�UHJHQHUD�
WLRQ��SK\VLFDO�FKDQJHV�LQ�KLV�DS�
SHDUDQFH�ZHUH�DOUHDG\�EHJLQQLQJ�
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7KH�'6��&DVW��&RQVWDEOH�2GR�&RQW� 

DEOH�WR�XVH�4XDUN
V�XQGHUJURXQG�
FRQWDFWV�WR�LQILOWUDWH�FULPLQDO�RUJDQ�
L]DWLRQV�WR�ZKLFK�KH�ZRXOG�QRW�RWK�
HUZLVH�KDYH�DFFHVV���'6���
�,QGLVFUHWLRQ��� 
 
���7KH�WZR�RIWHQ�KDG�LGOH�FRQYHUVD�
WLRQV�DW�4XDUN
V�%DU�ZKLOH�2GR�ZDV�
RQ�GXW\�DQG�4XDUN�ZDV�ZRUNLQJ��
7KH\�PDLQWDLQHG�WKHLU�ULYDOU\��\HW�
ZHUH�IRQG�RI�HDFK�RWKHU
V�FRPSDQ\�
DQG�WKHLU�UHJXODU�H[FKDQJH�RI�LQ�
VXOWV��)RU�H[DPSOH��2GR�VLPSO\�
�KUPSKHG��ZKHQ�4XDUN��LQ�KLV�PR�
PHQWDU\�FDSDFLW\�DV�*UDQG�1DJXV�
RI�WKH�)HUHQJL�$OOLDQFH��WROG�KLP�WR�
NLVV�WKH�1DJDO�VWDII��\HW�KH�ZDV�
FRQIRXQGHG�E\�D�VXGGHQ�EXUVW�RI�
FRRSHUDWLRQ�LQ�������ZKLFK�ZDV�
DFWXDOO\�4XDUN
V�LQWHUSUHWDWLRQ�RI�
WKH���WK�5XOH�RI�$FTXLVLWLRQ���(YHU\�
RQFH�LQ�D�ZKLOH��GHFODUH�SHDFH��,W�
FRQIXVHV�WKH�KHOO�RXW�RI�\RXU�HQH�
PLHV����'6����7KH�1DJXV����7KH�
+RPHFRPLQJ���'XULQJ�D�WHPSRUDU\�
FULVLV�LQ�ZKLFK�D�JURXS�RI�QRQ-
FRUSRUHDO�EHLQJV�FDXVHG�SHRSOH
V�
ZLVKHV�WR�FRPH�WUXH��2GR�DPXV�
LQJO\�ZLVKHG�4XDUN�LQWR�D�KROGLQJ�
FHOO�ZLWKRXW�WKLQNLQJ�DERXW�LW���'6���
�,I�:LVKHV�:HUH�+RUVHV�� 
� 
���0RUH�WKDQ�DQ\RQH�HOVH��4XDUN�
NQHZ�DERXW�2GR
V�VHFUHW�IHHOLQJV�
IRU�.LUD�DQG�FRQIURQWHG�KLP�DERXW�
WKHP�VHYHUDO�WLPHV��,W�ZDV�4XDUN�
ZKR�WROG�2GR�WKDW�2GR�ZDV�LQ�ORYH�
ZLWK�.LUD��EUHDNLQJ�WKURXJK�WKH�GH�
IHQVHV�2GR�KDG�FDUHIXOO\�HUHFWHG�
WR�NHHS�KLV�SHUVRQDO�OLIH�SULYDWH��
2GR�GLG�QRW�ZDQW�4XDUN
V�V\PSD�
WK\��EXW�ZKHQ�.LUD�RIILFLDOO\�EHJDQ 
 
&RQWLQXHG�RQ�SDJH��� 

���$OWKRXJK�2GR�ZDV�RVWHQVLEO\�DQ�
�RUSKDQ��IURP�KLV�EHJLQQLQJV�RI�
OLIH�LQ�WKH�$OSKD�4XDGUDQW��'U��0R�
UD�OLNHG�WR�WKLQN�RI�KLPVHOI�DV�
2GR
V�IDWKHU�DQG�UHIHUUHG�WR�KLP�
VHOI�DV�VXFK�RQ�VHYHUDO�RFFDVLRQV��
2GR�UHVHQWHG�WKLV�SUHVXPSWLRQ�
DQG�SUHIHUUHG�WR�IRUJHW�KLV�WLPH�LQ�
0RUD
V�ODERUDWRU\��PDLQO\�GXH�WR�
WKH�YDULRXV�VKRFN�WUHDWPHQWV�KH�
KDG�EHHQ�VXEMHFWHG�WR�EHIRUH�LW�
ZDV�UHDOL]HG�WKDW�KH�ZDV�D�VHQ�
WLHQW�EHLQJ���'6����7KH�$OWHUQDWH���
:KHQ�0RUD�KHOSHG�2GR�FDUH�IRU�
DQ�LQIDQW�FKDQJHOLQJ��WKH�WZR�RI�
WKHP�ERQGHG�EHWWHU��2GR�UHDOL]LQJ�
ZKDW�0RUD�ZHQW�WKURXJK�ZKLOH�
�UDLVLQJ��KLP��DQG�XQGHUVWDQGLQJ�
KRZ�KDUG�LW�PXVW�KDYH�EHHQ�IRU�
0RUD�ZKHQ�KH�OHIW���'6����7KH�
%HJRWWHQ��� 
 
���,Q�D�PDQQHU�RI�VSHDNLQJ��DOO�
&KDQJHOLQJV��DQG�SDUWLFXODUO\�WKH�
*UHDW�/LQN��ZHUH�KLV�IDPLO\��+H�IHOW�
DQ�LUUHFRQFLODEOH�HVWUDQJHPHQW�
IURP�WKH�/LQN�ZKHQ�KH�GLVFRYHUHG�
WKHLU�KDWUHG�RI�WKH�VROLGV�DQG�WKDW�
WKH\�ZHUH�WKH�OHDGHUV�RI�WKH�UXWK�
OHVV�'RPLQLRQ���'6����7KH�
6HDUFK��3DUW�,����7KH�6HDUFK��3DUW�
,,��� 
 
���:KHQ�DUJXLQJ�ZLWK�D�IHZ�
.OLQJRQV��RQH�DVNHG�LQ�KLV�ODQ�
JXDJH�LI�KLV�PRWKHU�OHW�KLP�WDON�WR�
PHQ��(OLP�*DUDN�UHVSRQGHG�WKDW�
KH�ZDVQ
W�VXUH�LI�2GR�HYHQ�KDG�D�
PRWKHU���'6����7KH�:D\�RI�WKH�
:DUULRU��� 
 
)ULHQGVKLSV 
 
4XDUN 
 
���)URP�WKH�WLPH�4XDUN�RSHQHG�KLV�
EDU�RQ�'6���KH�DQG�2GR�ZHUH�
FRQVWDQW�DQWDJRQLVWV��5HJDUGOHVV��
WKH\�PDLQWDLQHG�D�PXWXDO�UHVSHFW�
IRU�RQH�DQRWKHU��DQG�4XDUN�RQFH�
REVHUYHG�WKDW�DV�2GR
V�ZRUVW�HQH�
P\��KH�ZDV�WKH�FORVHVW�WKLQJ�WKH�
VKDSHVKLIWHU�KDG�WR�D�IULHQG���'6���
�$�0DQ�$ORQH���2GR�DOZD\V�NHSW�D�
YLJLODQW�H\H�RQ�4XDUN
V�LOOLFLW�DFWLYL�
WLHV��EXW�LQ�PDQ\�FDVHV��KH�ZDV�

&RQWLQXHG�IURP�SDJH��� 
 
866�(QWHUSULVH-'��2GR�IRXQG�WKH�
H[SHULHQFH��TXLWH�HQMR\DEOH���DOW�
KRXJK�KH�UHIUDLQHG�IURP�VLQJLQJ�
VHD�VKDQWLHV�ZKLOH�WKH\�SDGGOHG��
�'6����+HDUW�RI�6WRQH��� 
 
���2GR�IRXQG�KXPDQRLG�GHDWK�ULWX�
DOV�IDVFLQDWLQJ��SDUWLFXODUO\�WKH�
)HUHQJL�WUDGLWLRQ�RI�YDFXXP�GHVLF�
FDWLRQ��:KHQ�4XDUN�ZDV�VHOOLQJ�
GLVFV�RI�UHFHQWO\�GHFHDVHG�)HUHQJL�
HQWUHSUHQHXU�3OHJJ��2GR�VDUFDV�
WLFDOO\�LQIRUPHG�4XDUN�RI�KLV�LQWHU�
HVW�LQ�WKH�VXEMHFW�DQG�RIIHUHG�WR�
EX\�D�GLVF��PXFK�WR�4XDUN
V�VXU�
SULVH��,W�WXUQHG�RXW�WKDW�3OHJJ�ZDV�
YHU\�PXFK�DOLYH�DQG�WKDW�4XDUN�
KDG�EHHQ�FKHDWHG��3OHJJ�IRXQG�WKLV�
YHU\�DPXVLQJ��DOWKRXJK�4XDUN�DQG�
2GR�GLG�QRW���'6����7KH�$OWHUQDWH��� 
'XULQJ�D�EDVHEDOO�JDPH�EHWZHHQ�
WKH�1LQHUV�DQG�WKH�/RJLFLDQV��2GR�
VHUYHG�DV�XPSLUH��D�SRVLWLRQ�KH�
IRXQG�IDVFLQDWLQJ��+H�WRRN�KLV�GX�
WLHV�DV�XPSLUH�YHU\�VHULRXVO\��WR�WKH�
SRLQW�WKDW�KH�WKUHZ�%HQMDPLQ�6LVNR�
RXW�RI�WKH�JDPH�IRU�EUHDNLQJ�WKH�
DSSURSULDWH�UXOH��/DWHU��2GR�DOVR�
HMHFWHG�9XOFDQ�FDSWDLQ�6RORN�IURP�
WKH�JDPH��IRU�WKH�YHU\�VDPH�UHD�
VRQ���'6����7DNH�0H�2XW�WR�WKH�
+RORVXLWH��� 
 
3HUVRQDO�UHODWLRQVKLSV 
 
)DPLO\ 
 
7KH�/LQN 

 



9ROXPH����,VVXH�� 3DJH��� 

7KH�'6��&DVW��&RQVWDEOH�2GR�&RQW� 
4XDUN
V�FRQWDFW�XQGHU�DUUHVW��KH�
GLVFRYHUHG�WKDW�WKH�FRQWDLQHU�LQ�
ZKLFK�WKH�SD\PHQW�IRU�WKH�LOOLFLW�
JRRGV�ZHUH�ORFDWHG�ZDV�DFWXDOO\�
2GR�LQ�GLVJXLVH���'6����+LSSRFUDWLF�
2DWK��� 
 
���2QFH�WKH�WZR�OHDUQHG�HDFK�RWK�
HU
V�ZD\V��WKH\�IRXQG�WKH\�FRXOG�
UHODWH�WR�RQH�DQRWKHU�IDU�PRUH�WKDQ�
WKH\�UHDOL]HG��2GR�RIIHUHG�:RUI�
DGYLFH�RQ�KRZ�WR�NHHS�SHRSOH�IURP�
VLPSO\��GURSSLQJ�E\��KLV�TXDUWHUV��
�'6����&URVVILUH��� 
 
0LOHV�2
%ULHQ 

 
���

0LOHV�2
%ULHQ�DQG�2GR�KDG�D�JRRG�
ZRUNLQJ�UHODWLRQVKLS��2GR�YROXQ�
WHHUHG�WR�UHSUHVHQW�2
%ULHQ�ZKHQ�
KH�ZDV�WULHG�LQ�D�&DUGDVVLDQ�FRXUW��
VXFFHVVIXOO\�SURYLQJ�2
%ULHQ
V�LQ�
QRFHQFH�GHVSLWH�WKH�&DUGDVVLDQ�
OHJDO�VWUXFWXUH�UHJDUGLQJ�WKH�WULDO�DV�
D�PHUH�IRUPDOLW\�IRU�D�SUH-
GHWHUPLQHG�VHQWHQFH��7KLV�WULDO�
JDYH�2GR�WKH�RSSRUWXQLW\�WR�JHW�WR�
NQRZ�2
%ULHQ�EHWWHU�DQG�GHYHORS�
DQ�DGPLUDWLRQ�IRU�KLV�VWURQJ�VHQVH�
RI�GXW\�ZKHQ�KH�SURFODLPHG�WKDW�KH�
KDG�DOZD\V�WULHG�WR�EH�VRPHERG\�
KLV�FKLOGUHQ�FRXOG�EH�SURXG�RI��$�
FRXSOH�RI�\HDUV�ODWHU��KH�DOORZHG�
WKH�2
%ULHQV�WR�UHWXUQ�WKH�WHPSRUDO�
O\-GLVSODFHG�0ROO\�2
%ULHQ�WR�*R�
ODQD��HYHQ�WKRXJK�WKH\�EURNH�KHU�
RXW�RI�D�KROGLQJ�FHOO��+H�MRNHG�WKDW�
KH�ZDV�DFWXDOO\�GLVDSSRLQWHG�DV�KH�
H[SHFWHG�2
%ULHQ�WR�VXFFHHG�LQ 
 
&RQWLQXHG�RQ�SDJH��� 

:KHQ�2GR�OHIW�'6���KH�DWWHPSWHG�
WR�GR�VR�ZLWKRXW�DQ\RQH�QRWLFLQJ��
EXW�4XDUN�FDXJKW�XS�ZLWK�KLP�LQ�
WKH�DLUORFN��2GR�FODLPHG�WR�KDYH�
QRWKLQJ�WR�VD\�WR�WKH�)HUHQJL��EXW�
ZKLOH�KH�GLG�QRW�VD\�VR��LW�ZDV�
FOHDU�2GR�ZRXOG�PLVV�KLV�ORQJ-
WLPH�DGYHUVDU\��:KHQ�.LUD�WULHG�WR�
DSRORJL]H�IRU�2GR
V�FROGQHVV��
4XDUN�VDLG��7KDW�PDQ�ORYHV�PH�-�
\RX�FDQ�VHH�LW�ZULWWHQ�RQ�KLV�EDFN���
+H�ODWHU�DGPLWWHG�WR�.LUD�EHIRUH�
HQWHULQJ�WKH�*UHDW�/LQN�WKDW�KH�
ZRXOG�PLVV�HYHU\RQH�DERDUG�'6���
HYHQ�4XDUN���'6����:KDW�<RX�
/HDYH�%HKLQG�� 
� 
:RUI 

���:RUI�DQG�2GR�ERWK�HQMR\HG�WKHLU�
SULYDF\��DQG�WKH\�VKDUHG�D�GLVOLNH�
RI�XQH[SHFWHG�YLVLWRUV��$OWKRXJK�
WKH�WZR�RI�WKHP�GLG�QRW�EHFRPH�
FORVH�IULHQGV��DV�ZDV�WKH�FDVH�
ZLWK�PRVW�RI�2GR
V�IULHQGVKLSV���
:RUI�DQG�2GR�UHVSHFWHG�DQG�XQ�
GHUVWRRG�HDFK�RWKHU��DV�LQ�PDQ\�
ZD\V�WKH\�KDG�VLPLODU�SHUVRQDOL�
WLHV�� 
 
���7KH�WZR�RI�WKHP�FODVKHG�ZKLOH�
:RUI�ZDV�DWWHPSWLQJ�WR�DFFOLPDWH�
KLPVHOI�WR�OLIH�DERDUG�'6���:RUI�
REVHUYHG�WKDW�4XDUN�ZDV�FRQGXFW�
LQJ�VPXJJOLQJ�DFWLYLWLHV�DQG�LQ�
IRUPHG�2GR�DERXW�LW�RQO\�WR�ILQG�
WKDW�2GR�DOUHDG\�NQHZ�RI�WKH�
WUDQVDFWLRQV��8QNQRZQ�WR�:RUI��
2GR�ZDV�FRQGXFWLQJ�DQ�XQGHUFRY�
HU�RSHUDWLRQ�DQG�SODQQHG�WR�XVH�
4XDUN
V�FODQGHVWLQH�FRQQHFWLRQV�
WR�LQILOWUDWH�D�ODUJH�VPXJJOLQJ�ULQJ��
:KHQ�:RUI�SODFHG�4XDUN�DQG�

&RQWLQXHG�IURP�SDJH��� 
 
GDWLQJ�)LUVW�0LQLVWHU�6KDNDDU��LW�
ZDV�4XDUN�ZKR�FDPH�WR�KLV�TXDU�
WHUV�WR�FKHFN�RQ�KLP��7KHUH��KH�VHW�
2GR�VWUDLJKW��DOWKRXJK�ZLWK�WKH�
XVXDO�IDFDGH��4XDUN�UDQ�D�UHJXODU�
EHWWLQJ�SRRO�RQ�KRZ�ORQJ�LW�ZRXOG�
WDNH�2GR�WR�FDWFK�D�SHUSHWUDWRU��
DQG�KH�FODLPHG�KLV�SURILWV�ZRXOG�
VXIIHU�LI�2GR�GLG�QRW�UHFWLI\�WKLQJV�
DQG�JHW�EDFN�WR�ZRUN� 
� 
���%\�FKRLFH��2GR
V�TXDUWHUV�ZHUH�
GLUHFWO\�DERYH�4XDUN
V��DQG�DW�
WLPHV�KH�WRRN�SHUYHUVH��DOEHLW�VH�
FUHW��SOHDVXUH�LQ�DQQR\LQJ�WKH�
)HUHQJL�E\�SUDFWLFLQJ�KLV�
VKDSHVKLIWLQJ�VNLOOV�GXULQJ�WKH�
QLJKW��:KHWKHU�LW�ZDV�D�7DNDUDQ�
ZLOGHEHHVW�RU�D�5DIDOLDQ�PRXVH��
2GR�ZDV�DEOH�WR�DQQR\�4XDUN�
ZKHQHYHU�KH�IHOW�OLNH�LW��2QFH�KH�
VHW�DVLGH�KLV�IHHOLQJV�IRU�.LUD�DQG�
JRW�RQ�ZLWK�KLV�OLIH��2GR�FRQYHQ�
LHQWO\�KDG�KLV�IORRU�UHLQIRUFHG��$V�
WKLV�ZRXOG�DOVR�VRXQGSURRI�WKH�
IORRU��4XDUN�VDZ�WKDW�KLV�DGYLFH�
KDG�KHOSHG�DQG�WKDQNHG�2GR��
�'6����&URVVILUH��� 
 
���,Q�D�PHQWDO�UHFUHDWLRQ�RI�7HURN�
1RU�GXULQJ�WKH�RFFXSDWLRQ��2GR�
�VHHQ�DV�D�%DMRUDQ��KDG�WR�GR�VXE�
VLGLDU\�ZRUN�DW�4XDUN
V�%DU�ZKLFK 
KH�IHOW�TXLWH�KXPLOLDWLQJ��+H�DVNHG�
&DSWDLQ�6LVNR��+RZ�PXFK�GDPDJH�
ZRXOG�LW�GR�WR�WKH�WLPHOLQH�LI�4XDUN�
ZHUH�WR�VXIIHU�D�P\VWHULRXV����DFFL�
GHQW"���'6����7KLQJV�3DVW��� 
 
���4XDUN�DQG�2GR�PDQDJHG�WR�JHW�
DORQJ�EULHIO\�ZKLOH�WUDSSHG�RQ�DQ�
LQKRVSLWDEOH�SODQHW�DQG�XQGHU�GLUH�
FLUFXPVWDQFHV��WKH\�UHVXPHG�WKHLU�
ROG�ULYDOU\�DV�VRRQ�DV�WKH\�UHWXUQHG�
WR�'6����'6����7KH�$VFHQW��� 
 
���:KHQ�/DDV�YLVLWHG�WKH�VWDWLRQ�
DQG�ZDV�GHWDLQHG�IRU��WKH�IRJ�HSL�
VRGH��RQ�WKH�SURPHQDGH��4XDUN�
ODWHU�FDPH�WR�2GR�WR�H[SODLQ�WR�KLP�
�<RX
UH�VPDUW�HQRXJK�WR�NQRZ�WKDW�
SHRSOH�GRQ
W�ZDQW�WR�EH�UHPLQGHG�
WKDW�\RX
UH�GLIIHUHQW���LQ�D�VHHPLQJ�
O\�IULHQGO\�ZD\���'6����&KLPHUD��� 
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7KH�'6��&DVW��&RQVWDEOH�2GR�&RQW� 
WLRQV�ZHUH�JRRG�GHVSLWH�WKH�FKLHI
V�
FRQFHUQV�� 
 
���/DDV�GLG�QRW�LQWHJUDWH�ZHOO�ZKHQ�
WKH\�UHWXUQHG�WR�WKH�VWDWLRQ��+H�
RSHQO\�VWDWHG�KLV�GLVOLNH�RI��VROLGV���
PXFK�WR�2GR
V�FKDJULQ�� 
 
���/DDV�EHOLHYHG�2GR�KDG�EHHQ�
EUDLQZDVKHG�LQWR�DFWLQJ�DQG�WKLQN�
LQJ�OLNH�D�VROLG��PDNLQJ�H[FHVVLYH�
DQG�GLVUXSWLYH�XVH�RI�KLV�RZQ�
VKDSHVKLIWLQJ�DELOLWLHV�WR�SURYH�KLV�
SRLQW��8OWLPDWHO\��/DDV�OHIW�LQ�
VHDUFK�RI�RWKHU�&KDQJHOLQJV�LQ�RU�
GHU�WR�IRUP�D�VHFRQG�*UHDW�/LQN��
�'6����&KLPHUD��� 
 
���2GR�OLNHO\�XQZLWWLQJO\�LQIHFWHG�
/DDV�ZLWK�WKH�PRUSKRJHQLF�YLUXV��
/DDV
�IDWH�LV�XQNQRZQ�� 
 
5RPDQFH 
 
.LUD�1HU\V 

� 
���

2YHU�WKH�\HDUV��2GR�EHJDQ�WR�IDOO�
LQ�ORYH�ZLWK�.LUD�1HU\V��+H�NHSW�
WKLV�D�VHFUHW�IURP�KHU��DQG�VWRRG�E\�
DV�VKH�HQWHUHG�LQWR�DQG�HQGHG�RWK�
HU�URPDQWLF�UHODWLRQVKLSV��LQFOXGLQJ�
WKH�GHDWK�RI�9HGHN�%DUHLO�$QWRV��
$IWHU�%DUHLO
V�GHDWK��.LUD�WRRN�XS�D�
UHODWLRQVKLS�ZLWK�6KDNDDU��WKH�KHDG�
RI�WKH�%DMRUDQ�JRYHUQPHQW��$OW�
KRXJK�VKH�HYHQWXDOO\�OHDUQHG�KLV�
WUXH�IHHOLQJV�DIWHU�DQ�HQFRXQWHU�
ZLWK�DQ�DOWHUQDWH�IXWXUH�YHUVLRQ�RI�
KLP��.LUD�DQG�2GR�ZHUH�OHIW�UHOXF�
WDQW�WR�SXUVXH�D�UHODWLRQVKLS�DW�WKH�
WLPH��GXH�LQ�QR�VPDOO�SDUW�WR�WKH�
IXWXUH�2GR�KDYLQJ�HUDVHG�RYHU�
HLJKW�WKRXVDQG�SHRSOH�IURP�H[LVW�
HQFH�VLPSO\�WR�SUHYHQW�.LUD
V�GHDWK� 
 
&RQWLQXHG�RQ�SDJH��� 

QHVV�WR�GR�DQ\WKLQJ�WR�UHWXUQ�WR�KLV�
RZQ�SHRSOH��7KH\�ODWHU�KDG�PDQ\�
TXLHW��GULQNV��WRJHWKHU���'6���
�,PSUREDEOH�&DXVH����7KH�'LH�LV�
&DVW����7KH�:D\�RI�WKH�:DUULRU��� 
 
���*DUDN�RQFH�DWWHPSWHG�WR�VHW�
2GR�XS�ZLWK�D�GDWH�ZLWK�&KDODQ�
$UR\D��EXW�ZDV�XOWLPDWHO\�XQVXF�
FHVVIXO���'6����%URNHQ�/LQN��� 
 
%HQMDPLQ�6LVNR 
 
���$OWKRXJK�2GR�QRWHG�WKDW�KH�GLG�
Q
W�WKLQN�KH�ZRXOG�OLNH�%HQMDPLQ�
6LVNR�ZKHQ�KH�ILUVW�PHW�KLP��WKH�
WZR�IRUPHG�D�NHHQ�UHVSHFW�IRU�
HDFK�RWKHU�RYHU�WKH�\HDUV��:KHQ�
6LVNR�ZDV�SURPRWHG�WR�FDSWDLQ��
2GR�QRWHG�WKDW��ZKLOH�KH�GLGQ
W�
SHUVRQDOO\�VHH�WKH�UHOHYDQFH�RI�
VXFK�WLWOHV��KH�FRXOG�WKLQN�RI�QR�
ERG\�ZKR�GHVHUYHG�WKLV�ULWXDO�
PRUH�WKDQ�6LVNR��6LVNR�UHFLSURFDW�
HG�WKLV�DGPLUDWLRQ�PRUH�WKDQ�RQFH��
:KHQ�2GR
V�OLIH�ZDV�DW�VWDNH�IRO�
ORZLQJ�KLV�FDSWXUH�E\�WKH�2EVLGLDQ�
2UGHU�DQG�ODWHU�KLV�LOOQHVV��6LVNR�
WRRN�WKH�'HILDQW�LQWR�'RPLQLRQ�
WHUULWRU\�WR�VDYH�2GR��GHVSLWH�WKH�
ULVNV�RI�FRQIOLFW�ZLWK�WKH�'RPLQLRQ��
2GR�DOVR�DFFRPSDQLHG�6LVNR�EDFN�
WR�(DUWK�ZKHQ�WKH\�UHFHLYHG�QHZV�
WKDW�WKH�&KDQJHOLQJV�KDG�UHDFKHG�
(DUWK��+H�KHOSHG�KLP�GHYHORS�
PHDQV�RI�GHWHFWLQJ�&KDQJHOLQJV�
RQ�WKH�SODQHW��2Q�DQRWKHU�RFFD�
VLRQ�KH�KHOSHG�6LVNR��ZKR�ZDV�
IDOVHO\�DFFXVHG�RI�EHLQJ�D�
&KDQJHOLQJ�E\�$GPLUDO�/H\WRQ��
HVFDSH���'6����(PLVVDU\����7KH�
$GYHUVDU\����7KH�'LH�LV�&DVW���
�3DUDGLVH�/RVW����%URNHQ�/LQN��� 
 
/DDV 
 
���:KLOH�RQ�D�URXWLQH�PLVVLRQ�LQ�WKH�
$OSKD�4XDGUDQW��2GR�DQG�&KLHI�
2
%ULHQ�KDSSHQHG�XSRQ�DQRWKHU�
&KDQJHOLQJ�QDPHG�/DDV��2GR�ZDV�
IDVFLQDWHG��DV�/DDV�WRR�ZDV�RQH�RI�
WKH�KXQGUHG�LQIDQW�&KDQJHOLQJV�
WKH�)RXQGHUV�KDG�VHQW�RXW�WR�OHDUQ�
DERXW�RWKHU�FLYLOL]DWLRQV��7KH�WZR�
RI�WKHP�ERQGHG�TXLFNO\��DQG�2GR�
ZDV�DEOH�WR�WHOO�WKDW�/DDV
�LQWHQ�

&RQWLQXHG�IURP�SDJH��� 
 
EUHDNLQJ�VRPHRQH�RXW�RI�WKH�VWD�
WLRQ�ZLWKRXW�EHLQJ�GLVFRYHUHG��
�'6����7ULEXQDO����7LPH
V�2USKDQ��� 
 
���$W�RQH�SRLQW��*DUDN�PDGH�PHQ�
WLRQ�WKDW�2
%ULHQ�VKDUHG��+XPDQ�
FULPH�QRYHOV��ZLWK�2GR��KH�VWDWHG�
WKDW�WKH\�PD\�KDYH�EHHQ�LQIOXHQF�
LQJ�2GR
V�WKLQNLQJ���'6����7KH�'LH�
LV�&DVW��� 
 
2
%ULHQ�DQG�2GR�ZHQW�ND\DNLQJ�LQ�
D�KRORVXLWH�VHYHUDO�WLPHV��DQ�DFWLYL�
W\�2GR�IRXQG��TXLWH�HQMR\DEOH���
�'6����+HDUW�RI�6WRQH���2GR��RU�WKH�
LPSRVWRU�&KDQJHOLQJ�WU\LQJ�WR�SDVV�
DV�KLP��WULHG�WR�XVH�NQRZOHGJH�RI�
GHWDLOV�IURP�WKHLU�PRVW�UHFHQW�WULS�WR�
SURYH�KH�ZDV�WKH�UHDO�2GR���'6���
�7KH�$GYHUVDU\��� 
 
*DUDN 

���*DUDN�DQG�2GR�ZHUH�IRUFHG�WR�
ZRUN�WRJHWKHU�GXULQJ�WKH�HYHQWV�
OHDGLQJ�XS�WR�WKH�MRLQW�7DO�6KLDU-
2EVLGLDQ�2UGHU�VWULNH�RQ�WKH�
)RXQGHUV
�KRPHZRUOG��:KDW�EHJDQ�
DV�D�GHFLGHGO\�XQZLOOLQJ�SDUWQHU�
VKLS��HYROYHG�LQWR�D�PXWXDO�UHVSHFW�
DV�*DUDN�EHJDQ�WR�XQGHUVWDQG�WKDW��
XQOLNH�KLV�RWKHU�HUVWZKLOH�VSDUULQJ�
SDUWQHU�'RFWRU�-XOLDQ�%DVKLU��2GR�
WUXO\�XQGHUVWRRG�ZKR�*DUDN�ZDV��
6WUDQJHO\��*DUDN
V�DWWHPSW�WR�WRU�
WXUH�2GR�ZKLOH�WUDSSHG�RQ�WKH�7DO�
6KLDU�VKLS�FUHDWHG�D�PXWXDO�XQGHU�
VWDQGLQJ�DQG�D�SHFXOLDU�ERQG�EH�
WZHHQ�WKHP��*DUDN�UHFRJQL]HG�WKDW�
KH�QR�ORQJHU�KDG�WKH�ZLOO�WR�WRUWXUH�
WKRVH�KH�ZDV�FORVH�WR��DQG�2GR�
HPSDWKL]HG�ZLWK�*DUDN
V�ZLOOLQJ�
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7KH�'6��&DVW��&RQVWDEOH�2GR�&RQW� 
WHUHG�WR�HVFDSH�WHOHSDWKLF�H[DPL�
QDWLRQ��VKH�GLG�QRW�NQRZ�WKLV�ZKLOH�
VKH�ZDV�XQGHUFRYHU��$V�VKH�GH�
SDUWHG��VKH�DVVXUHG�2GR�WKDW�VKH�
KDG�JHQXLQHO\�FDUHG�IRU�KLP�LQ�WKHLU�
WLPH�WRJHWKHU���'6����$�6LPSOH�,Q�
YHVWLJDWLRQ��� 
 
)HPDOH�&KDQJHOLQJ 
 
���'XULQJ�WKH�'RPLQLRQ
V�RFFXSD�
WLRQ�RI�'HHS�6SDFH����2GR�EHFDPH�
LQYROYHG�ZLWK�WKH�)HPDOH�&KDQJH�
OLQJ��,QLWLDOO\��KLV�RQO\�LQWHQW�ZDV�WR�
OHDUQ�PRUH�DERXW�KLV�RZQ�SHRSOH�
DQG�SHUKDSV�LQIOXHQFH�KHU�WRZDUGV�
D�SHDFHIXO�UHVROXWLRQ�RI�WKH�FXUUHQW�
FRQIOLFW��+RZHYHU��VKH�ZDV�DEOH�WR�
PDQLSXODWH�KLP�DQG�KLV�GHVLUH�IRU�
FRQWURO�RYHU�KLV�RZQ�HPRWLRQV�UH�
JDUGLQJ�.LUD��(YHQWXDOO\�VKH�ZDV�
DEOH�WR�DOPRVW�FRPSOHWHO\�WXUQ�2GR�
DZD\�IURP�KLV�IRUPHU�IULHQGV�DQG�
DOOLHV��EXW�WKH�UHYHODWLRQ�WKDW�VKH�
LQWHQGHG��WR�EUHDN��WKH�$OSKD�
4XDGUDQW�SHRSOHV�RI�WKHLU�GHVLUH�
IRU�IUHHGRP�VKRFNHG�KLP�LQWR�UH�
FRQVLGHULQJ�KLV�QHZ��SHUVSHFWLYH���
+H�HIIHFWLYHO\�HQGHG�WKHLU�SHUVRQDO�
UHODWLRQVKLS�E\�VLGLQJ�RQFH�DJDLQ�
ZLWK�WKH�)HGHUDWLRQ�DJDLQVW�WKH�
'RPLQLRQ���'6����6DFULILFH�RI�$Q�
JHOV���/DWHU��DW�WKH�HQG�RI�WKH�ZDU��
KH�ZDV�DEOH�WR�VDYH�KHU�OLIH�IURP�
WKH�PRUSKRJHQLF�YLUXV�DQG�FRQ�
YLQFH�KHU�WR�JLYH�WKH�VWDQG-GRZQ�
RUGHU�WR�WKH�UHPDLQLQJ�'RPLQLRQ�
IRUFHV�E\�SURPLVLQJ�WR�UHWXUQ�WR�WKH�
*UHDW�/LQN�ZLWK�WKH�FXUH���'6���
�:KDW�<RX�/HDYH�%HKLQG��� 
 
&KURQRORJ\� 
 
FLUFD�������)RXQG�DGULIW�DQG�LQ�KLV�
JHODWLQRXV�VWDWH�LQ�WKH�'HQRULRV�
EHOW��2GR�LV�EURXJKW�WR�WKH�%DMRUDQ�
,QVWLWXWH�IRU�6FLHQFH�WR�EH�VWXGLHG�
E\�'RFWRU�0RUD�3RO� 
 
������*XOV�'XNDW�DQG�+DGDU�DW�
WHQG�D�UHFHSWLRQ�DW�WKH�%DMRUDQ�
&HQWHU�IRU�6FLHQFH�WR�YLHZ�2GR�
DQG�KLV�DELOLWLHV��7KH�&KDQJHOLQJ�
SHUIRUPV�WKH�&DUGDVVLDQ�QHFN 
 
&RQWLQXHG�RQ�SDJH��� 

�)DVFLQDWLRQ��� 
 
���/ZD[DQD
V�ILQDO�YLVLW�ZLWK�2GR�
ZDV�XQGHU�GXUHVV��DV�KHU�7DYQLDQ�
KXVEDQG�ZDV�LQWHQW�RQ�WDNLQJ�KHU�
XQERUQ�FKLOG�ZKHQ�LW�ZDV�ERUQ��,Q�
7DYQLDQ�FXOWXUH��ER\V�DQG�JLUOV�
ZHUH�UDLVHG�XQGHU�VWULFW�JHQGHU�
VHSDUDWLRQ��VRPHWKLQJ�/ZD[DQD
V�
KXVEDQG�KDG�LQLWLDOO\�SURPLVHG�
ZRXOG�QRW�EH�WKH�FDVH�IRU�WKHLU�
FKLOG��KH�ODWHU�GHFODUHG�KLV�LQWHQ�
WLRQ�WR�WDNH�KHU�PDOH�FKLOG�DV�VRRQ�
DV�LW�ZDV�ERUQ��GLVUHJDUGLQJ�KLV�
SUHYLRXV�DVVXUDQFHV�WR�KHU���2GR�
SURWHFWHG�KHU�ORQJ�HQRXJK�WR�NHHS 
KHU�KXVEDQG�DW�ED\�DQG�XOWLPDWHO\� 
 
 
PDUULHG�KHU�LQ�7DYQLDQ�WUDGLWLRQ�LQ�
RUGHU�WR�HQG�WKH�ELRORJLFDO�IDWKHU
V�
OHJDO�FODLP�WR�WKHLU�RIIVSULQJ�XQGHU�
7DYQLDQ�ODZ��ZKLFK�VSHFLILHG�WKH�
PRWKHU
V�KXVEDQG�DV�WKH�OHJDO�
JXDUGLDQ�IRU�PDOH�FKLOGUHQ���7KLV�
UHTXLUHG�D�SXEOLF�SURIHVVLRQ�RI�KLV�
ORYH�IRU�KHU��ZKLFK�DOWKRXJK�IRUFHG�
�DQG�QRW�RI�D�JHQXLQHO\�URPDQWLF�
QDWXUH���FDPH�DFURVV�DV�LQFUHGLEO\�
FDQGLG���'6����7KH�0XVH��� 
 
$ULVVD 

���$Q����,GDQLDQ�ZRPDQ�QDPHG�
$ULVVD�RQFH�IHOO�IRU�2GR�ZKLOH�KH�
ZDV�SURWHFWLQJ�KHU�IURP�WKH�JURXS�
ZKR�ZHUH�WU\LQJ�WR�NLOO�KHU��WKH�WZR�
HYHQ�VSHQGLQJ�WKH�QLJKW�WRJHWKHU�
�D�ILUVW�IRU�2GR��RXWVLGH�RI�D�VLQJOH�
SVHXGR-VH[XDO�HQFRXQWHU�GXULQJ�
KLV�EULHI�WLPH�RQ�WKH�)RXQGHU�
KRPHZRUOG���/DWHU��KH�IRXQG�RXW�
WKDW�VKH�ZDV�DQ�DJHQW�VHQW�LQWR�
GHHS�FRYHU�WR�LQILOWUDWH�WKH�2ULRQ�
6\QGLFDWH��6KH�ZDV�PDUULHG�DQG��
GXH�WR�KHU�PLQG�KDYLQJ�EHHQ�DO�

&RQWLQXHG�IURP�SDJH��� 
 
LQ�KLV�RULJLQDO�WLPHOLQH�DQG�JLYH�KLV�
\RXQJHU�VHOI�DQRWKHU�FKDQFH�ZLWK�
KHU��(YHQWXDOO\��ZLWK�WKH�KHOS�RI�9LF�
)RQWDLQH��KH�ILQDOO\�UHYHDOHG�KLV�
IHHOLQJV�IRU�KHU�LQ�������.LUD�UHFLS�
URFDWLQJ�KLV�IHHOLQJV��'HVSLWH�WKLV��
2GR�OHIW�'HHS�6SDFH���DW�WKH�HQG�
RI�WKH�'RPLQLRQ�:DU�WR�KHDO�WKH�
*UHDW�/LQN�RI�D�YLUXV�WKDW�ZDV�NLOOLQJ�
WKH�&KDQJHOLQJV�DQG�VKRZLQJ�WKHP�
SRVLWLYH�DVSHFWV�RI�WKH�VROLGV��
�'6����&KLOGUHQ�RI�7LPH����+LV�
:D\����:KDW�<RX�/HDYH�%HKLQG��� 
 
/ZD[DQD�7URL 
 
���$PEDVVDGRU�/ZD[DQD�7URL�ZDV�
LQIDWXDWHG�ZLWK�2GR�IURP�WKH�PR�
PHQW�VKH�VDZ�KLP��$V�VKH�SXW�LW��
�,
YH�QHYHU�EHHQ�ZLWK�D�&KDQJHOLQJ�
EHIRUH���2GR�IRXQG�/ZD[DQD
V�DG�
YDQFHV�DQQR\LQJ�DQG�HYHQ�FRP�
SODLQHG�WR�&RPPDQGHU�6LVNR�WKDW�
$PEDVVDGRU�7URL�ZRXOGQ
W�OHDYH�
KLP�DORQH��$Q�DFFLGHQW�ODWHU�
WUDSSHG�WKH�WZR�RI�WKHP�WRJHWKHU�LQ�
D�WXUEROLIW�VKRUWO\�EHIRUH�2GR�ZDV�
VHW�WR�UHYHUW�WR�KLV�JHODWLQRXV�VWDWH��
2YHU�WKH�FRXUVH�RI�VHYHUDO�KRXUV��
WKH�WZR�RI�WKHP�ILQDOO\�EHJDQ�WR�
XQGHUVWDQG�HDFK�RWKHU�� 
 
���7KH\�ZHUH�VWXFN�LQ�WKH�WXUEROLIW�VR�
ORQJ�WKDW�2GR�FRXOG�EDUHO\�KROG�KLV�
VKDSH�DQG�ZDV�OLWHUDOO\��PHOWLQJ���
/ZD[DQD�RIIHUHG�WR�FDUU\�2GR�LQ�
KHU�GUHVV��EXW�KH�ZDV�WRR�SURXG�DV�
QR�RQH�KDG�HYHU�VHHQ�KLP�LQ�KLV�
OLTXLG�IRUP��)LQDOO\��VKH�UHPRYHG�
KHU�ZLJ�DQG�DGPLWWHG�WKDW�QR�RQH�
KDG�HYHU�VHHQ�KHU�LQ�KHU�QDWXUDO�
VWDWH�HLWKHU��2GR�IHOW�PRUH�DW�HDVH�
DIWHU�WKLV�UHYHODWLRQ�DQG�DOORZHG�
/ZD[DQD�WR�FDUU\�KLP���'6����7KH�
)RUVDNHQ��� 
 
���'XULQJ�$PEDVVDGRU�7URL
V�QH[W�
YLVLW�WR�'6���KHU�SHUVLVWHQW�IHHOLQJV�
IRU�2GR�FRPELQHG�ZLWK�KHU�FDVH�RI�
]DQWKL�IHYHU�WR�FDXVH�VWUDQJH�ORYH�
WULDQJOHV�WR�IRUP�DPRQJ�WKH�RFFX�
SDQWV�RI�'6���VXFK�DV�-DNH�6LVNR�
DQG�'RFWRU�%DVKLU�ERWK�EHFRPLQJ�
IL[DWHG�ZLWK�.LUD���'6���
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7KH�'6��&DVW��&RQVWDEOH�2GR�&RQW� RQO\�PHPEHU�RI�WKH�FUHZ��EHVLGHV�
'D[��ZKR�OLYHG�WR�VHH�WKH�'HILDQW�
DUULYLQJ�LQ�WKH���WK�FHQWXU\��,Q�WZR�
KXQGUHG�\HDUV��KH�KDG�JURZQ�
PRUH�SURILFLHQW�LQ�VKDSHVKLIWLQJ�
DQG�ZDV�DEOH�WR�DVVXPH�D�PRUH�
KXPDQRLG�IDFH��2GR��GXULQJ�WKH�
'HILDQW
V�YLVLW�LQ�WKH���WK�FHQWXU\��
DGPLWWHG�KLV�URPDQWLF�IHHOLQJV�WR�
.LUD��DQG�VXEVHTXHQWO\�OLQNHG�ZLWK�
KLV�\RXQJHU�VHOI��+H�VDERWDJHG�
WKH�'HILDQW�DQG�FDXVHG�LW�WR�DYRLG�
FUDVKLQJ�RQ�*DLD��ZLVKLQJ�WR�JLYH�
KLV�\RXQJHU�VHOI�DQG�.LUD�D�VHFRQG�
FKDQFH�DW�ORYH��%\�GRLQJ�VR��WKH�
LQKDELWDQWV�RI�*DLD�FHDVHG�WR�H[�
LVW���'6����&KLOGUHQ�RI�7LPH�� 

&RQWLQXHG�IURP�SDJH��� 
 
WULFN��WR�ZLGH�DFFODLP� 
 
������%HFRPHV�DQ�LQYHVWLJDWRU�RQ�
WKH�&DUGDVVLDQ�VSDFH�VWDWLRQ�7HURN�
1RU� 
 
������,V�GHVLJQDWHG�DQ�RIILFHU�RI�WKH�
&DUGDVVLDQ�FRXUW��LQ�RUGHU�WR�WHVWLI\�
LQ�FULPLQDO�FDVHV� 
������%HFRPHV�FKLHI�RI�VHFXULW\�
ZKHQ�7HURN�1RU�LV�WUDQVIHUUHG�WR�
)HGHUDWLRQ�FRQWURO�DV�'HHS�6SDFH����
+H�OHDUQV�KH�RULJLQDWHG�LQ�WKH�*DP�
PD�4XDGUDQW� 
 
������'LVFRYHUV�WKH�*UHDW�/LQN��DQG�
ODWHU�EHFRPHV�WKH�ILUVW�&KDQJHOLQJ�WR�
NLOO�DQRWKHU� 
 
������7KH�*UHDW�/LQN�VLW�LQ�MXGJPHQW�
RI�KLP��DQG�UHQGHU�KLP��VROLG�� 
 
������7KH�G\LQJ�DFW�RI�DQ�LQIDQW�
&KDQJHOLQJ�LV�WR�PDNH�KLP�D�
&KDQJHOLQJ�RQFH�PRUH� 
 
������/HDYHV�'6��WR�UHMRLQ�KLV�SHR�
SOH�LQ�WKH�*UHDW�/LQN� 
 
$OWHUQDWH�UHDOLWLHV�DQG�WLPHOLQHV 
 
,Q�DQ�DOWHUQDWH�WLPHOLQH�LQ�ZKLFK�+DU�
U\�.LP�ZDV�QHYHU�DVVLJQHG�WR�WKH�
866�9R\DJHU��2GR�DUUHVWHG�7RP�

3DULV�LQ�������DIWHU�3DULV�DWWDFNHG�
4XDUN�LQ�4XDUN
V�EDU��2GR
V�DF�
WLRQV�GXULQJ�WKLV�LQFLGHQW�UHVXOWHG�
LQ�3DULV�VWLOO�VLWWLQJ�LQ�D�KROGLQJ�
FHOO�RQ�'6��ZKHQ�9R\DJHU�ZDV�
WKURZQ�LQWR�WKH�'HOWD�4XDGUDQW��
2GR�ZDV�ODWHU�PHQWLRQHG�E\�3DU�
LV��LQ�FRQYHUVDWLRQ�ZLWK�.LP��DW�
ZKLFK�SRLQW�3DULV�GHVFULEHG�KLP�
DV��D�YHU\�XQSOHDVDQW�VKDSHVKLIW�
HU����92<���1RQ�6HTXLWXU��� 
 
,Q�DQ�DOWHUQDWH�WLPHOLQH�LQ�ZKLFK�
WKH�'HILDQW�ZDV�VHQW�EDFN�LQ�WLPH�
WR�WKH���QG�FHQWXU\��2GR�ZDV�WKH�
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����2))�IRU�67$5)/((7�PHPEHUV�DW�&RVSOD\VN\�FRP�� 

&RVSOD\VN\�LV�D�FRVWXPHUV�GUHDP��1R�PDWWHU�ZKDW�FRVWXPH�\RX
UH�ORRNLQJ�IRU��WKH\�HLWKHU�
KDYH�LW�RU�WKH\�FDQ�PDNH�LW�IRU�\RX� 

 

&RVSOD\VN\�VSHFLDOL]HV�LQ�WDLORU�PDGH�FRVWXPH�PDNLQJ��DQG�KDYH�EHHQ�PDNLQJ�FRVWXPHV�
IRU�PRUH�WKDQ���\HDUV��7KH\�KDYH�PRUH�WKDQ����WDLORUV��DQG�DOO�WKH�FRVWXPHV�WKDW�VKRZQ�RQ�
WKHLU�ZHEVLWH�DUH�FXVWRP-PDGH�E\�WKHLU�WDLORUV��DQG�PDGH�RI�KLJK�TXDOLW\�WKDW�WKH\�FDQ�EH�
XVHG�GDLO\��$QG�ZLWK�D�����GLVFRXQW��WKHLU�FRVWXPHV�DUH�HYHQ�PRUH�DIIRUGDEOH� 

 

7R�JHW�\RXU�GLVFRXQW�FRGH��ORJLQ�WR�WKH�6),�0HPEHU�'DWDEDVH�DW�KWWS���GE�VIL�RUJ��XQGHU�WKH�
�0HPEHUV��PHQX��FOLFN�RQ��0HPEHUVKLS�3HUNV�� 

 

KWWS���FRVSOD\VN\�FRP�FDWDORJVHDUFK�UHVXOW�LQGH[�"T VWDU�WUHN	OLPLW DOO	EUDQGV �� 
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STARFLEET IC 2017 

67$5)/((7 
,QWHUQDWLRQDO�&RQIHUHQFH����� 

$XJXVW����������–�$XJXVW��������� 
 

'RXEOH7UHH�E\�+LOWRQ�+RWHO�1HZ�2UOHDQV�$LUSRUW 
�����9HWHUDQV�0HPRULDO�%OYG��.HQQHU��/RXLVLDQD������ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 

0RUH�LQIRUPDWLRQ�LV�SHQGLQJ 
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Region One 2017 Summit 

 
 

7KH�5HJLRQ�2QH 
5HJLRQDO�6XPPLW����� 

-XQH��-�������� 
 

&OLIW\�)DOOV�,QQ 
3�2��%R[�����,QJDOOV��,1������ 

��5��VXPPLW�FRPPLWWHH�FRQVLVWV�RI�WKH�SHRSOH�SODQQLQJ�RQ�KRVWLQJ�WKH�VXPPLW�DUH��%U\DQ�'HWDPRUH��
0LNH�3DUNV��6KDQQRQ�3DUNV��&KULV�'DQIRUG��-HUHP\�0LQFK��DQG�6DUDK�0LQFK 
 
7KH�ELG�ORFDWLRQ�VLWH��0DGLVRQ�,QGLDQD�LV�WKH�FRXQW\�VHDW�IRU�-HIIHUVRQ�&RXQW\�LQ�,QGLDQD� 
 
0DGLVRQ�,QGLDQD�LV�VHW�DORQJ�WKH�2KLR�5LYHU�LQ�-HIIHUVRQ�&RXQW\�LQ�,QGLDQD��5HJLVWHUHG�D�+LVWRULF�ODQG�
PDUN��WKH�FLW\�KDV�D�6WDWH�SDUN��PDQ\�VKRSV��IRRG��VLJKWVHHLQJ��DQG�UHFUHDWLRQDO�DUHDV�WKURXJKRXW�WKH�
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