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2SHUDWLRQV��)62-23��-�%DUFOD\�6WHEELQV� 
3XEOLF�$IIDLUV��)62-3$��-�-LP�:HVWFRWW� 
3XEOLFDWLRQV��)62-3%��-�%DUE�:HVWFRWW� 
3XEOLF�(GXFDWLRQ��)62-3(��-� 
3URJUDP�9LVLWRU��)62-39��-�&DQQRQ�.LQFKHORZ 
6HFUHWDU\��)62-65��-�%DUFOD\�6WHEELQV 
9HVVHO�([DPLQHU��)62-9(��-�&DQQRQ�.LQFKH�
ORZ 

 
 

 
6HQG�DUWLFOHV�IRU�³7KH�)XQ�2QH´�WR�� 

%DUE�:HVWFRWW� 
)D[�����-���-����� 

(-PDLO��NF�KOE#FR[�QHW� 

3XEOLVKHG�E\�DQG�IRU�PHPEHUV�RI� 
2PDKD�1(�)ORWLOOD� 

8�6��&RDVW�*XDUG�$X[LOLDU\� 
�WK�:HVWHUQ�5LYHUV�5HJLRQ�� 

2SLQLRQV� 
H[SUHVVHG�KHUHLQ�DUH�QRW� 
QHFHVVDULO\�WKRVH�RI�WKH� 

8�6��&RDVW�*XDUG�RU�8�6��&RDVW� 
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86&*$8;�)ORWLOOD���-��-��� 

6&+('8/(�2)�(9(176� 
 

���0DUFK �����)ORWLOOD�0HHWLQJ�YLD�=220 
���0DUFK �����6W��3DWULFN¶V�'D\ 
� $SULO �����(DVWHU�6XQGD\ 
��$SULO ������������������'LYLVLRQ����0HHWLQJ�DQG�
  �����$ZDUGV�'LQQHU 
���$SULO �����)ORWLOOD�0HHWLQJ�YLD�=220 
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)ORWLOOD�2IILFHUV � 

6FKHGXOH�RI�(YHQWV � 

)ORWLOOD�&RPPDQGHU�1RWHV � 

7KH�'LYHUVLW\�0LQXWH � 

,QIRUPDWLRQ�%XJ �-� 

7ULYLD �-� 

0DUFK�&DOHQGDU �� 

$SULO�&DOHQGDU �� 

3OHDVH�UHPHPEHU�WR�FKHFN�RXW�WKH� 
ZHEVLWH�DW�� 

KWWS���ZRZ�XVFJDX[�LQIR� 
:2:BVLJQLQ�SKS"XQLW � 

&21),'(17,$/,7<�127,&(-35,9$&<�$&7�2)������ 
7KH�GLVFORVXUH�RI�WKH�SHUVRQDO�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�

SXEOLFDWLRQ�LV�VXEMHFW�WR�WKH�SURYLVLRQV�FRQWDLQHG�LQ�WKH�3ULYDF\�
$FW�RI�������7KH�VXEMHFW�$FW��ZLWK�FHUWDLQ�H[FHSWLRQV��SURKLELWV�
WKH�GLVFORVXUH��GLVWULEXWLRQ��GLVVHPLQDWLRQ�RU�FRS\LQJ�RI�DQ\�
PDWHULDO�FRQWDLQLQJ�WKH�KRPH�DGGUHVVHV��KRPH�WHOHSKRQH�QXP-
EHU��VSRXVHV�QDPHV�DQG�VRFLDO�VHFXULW\�QXPEHUV��H[FHSW�IRU�

RIILFLDO�EXVLQHVV��9LRODWLRQV�PD\�UHVXOW�LQ�GLVFLSOLQDU\�DFWLRQ�E\�
WKH�&RDVW�*XDUG�DQG�RU�FLYLOLDQ�FULPLQDO�VDQFWLRQV�� 

3DJH�� 
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&RPPDQGHU¶V�1RWHV 
0DUFK����� 

3DJH�� 

7KH�PRQWK� RI� )HEUXDU\�ZDV� KLJKO\� DFWLYH�ZLWK� DOO� WKH� YLUWXDO�PHHWLQJV�� SKRQH� FDOOV� DQG�
HQGOHVV�HPDLOV�WKDW�QHHGHG�WR�EH�IRUZDUGHG�WR�WKH�PHPEHUVKLS���7KHUH�ZHUH�FKDQJHV�WR�UH�
SRUWV�� QHZ�SRVLWLRQV� WR� FRQVLGHU� DQG� QHZ� DVVLJQPHQWV� WKDW� FDPH�ZLWK� WKH� QHZ�SRVLWLRQV���
1HZ�ZD\V�WR�WUDLQ�DUH�EHLQJ�H[SORUHG�DV�ZHOO�DV�KRZ�WR�GR�YHVVHO�H[DPV�DQG�RWKHU�DFWLYL�
WLHV� 
 
7KH�ORFN�GRZQ�VHHPV�WR�EH�HDVLQJ��DORQJ�ZLWK�VRPH�RI�RXU�UHVWULFWLRQV���:H�KDG�RXU�)HEUX�
DU\�PHHWLQJ�YLD�=220�RQ�)HEUXDU\���WK�DQG�ZLOO�FRQWLQXH�LI�QHHGHG���7KLV�PD\�EH�D�ZD\�
WKDW�ZH�FDQ�FRQWLQXH�WR�KDYH�RXU�PHPEHUV�MRLQ�WKH�PHHWLQJV�HYHQ�LI�WKDW�FDQ�QRW�EH�WKHUH�LQ�
SHUVRQ�� � 7KH� 1DWLRQDO� %RDUG� KDG� WKHLU� PHHWLQJ� YLD� <RX7XEH� RQ� )HEUXDU\� ��WK�� � ,I� \RX�
PLVVHG� LW�� \RX� VKRXOG� ORRN� DW� WKH� <RX7XEH� VLWH�� h^� �ŽĂƐƚ�*XDUG�$X[LOLDU\�1DWLRQDO�(YHQWV�-�
<RX7XEH͘ 
 
'XULQJ�WKLV�PHHWLQJ��LW�ZDV�PHQWLRQHG�WKDW�ZH�PD\�KDYH�D�QHZ�2'8�FRPLQJ�VRRQ���7KHUH�
ZDV�VRPH�JRRG� LQIRUPDWLRQ�RQ� WKH�VZLWFKRYHU� WR�$8;'$7$�,,�� �7KH�1DWLRQDO�%RDUG� LV�
FRQFHUQHG�DERXW�KRZ�4XDOV�ZHUH�DIIHFWHG� LQ�������DQG�KRZ�WKLV�ZLOO�DIIHFW� WKH�QH[W� IHZ�
PRQWKV� 
 
,�DP�KRSLQJ�WKDW�ZH�KDYH�D�QHZ�ORJR�IRU�WKH�)ORWLOOD�VRRQ���2QH�RI�RXU�PHPEHUV�LV�ZRUNLQJ�
RQ�XSGDWLQJ�RXU�)DFHERRN�3DJH���$QRWKHU�PHPEHU�KDV�VWDUWHG�RQ�KLV�%RDW�&UHZ�WUDLQLQJ���
6HYHUDO�RWKHU�PHPEHUV�DUH�ZRUNLQJ�RQ�WKHLU�%4�DQG�RWKHU�FRXUVHV� 
 
0DUFK�VKRXOG�EH�D�EXV\�PRQWK�ZLWK�GHFLVLRQV�RQ�RSHUDWLRQV��YHVVHO�H[DPV��SXEOLF�HGXFD�
WLRQ��DQG�RWKHU�SURJUDPV���:H�DUH�KRSLQJ�WKDW�ZH�FDQ�KDYH�ERDWV�LQ�WKH�ZDWHU�E\�$SULO�RU�
0D\� 
 
:LWK�&29,'-���VWLOO�D�SUREOHP��SOHDVH�FKHFN�RQ�RWKHUV�DQG�VWD\�VDIH�\RXUVHOYHV� 
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7KLV�LQIRUPDWLRQ�ZDV�SULQWHG�LQ�WKH�³'LYHUVLW\�0DWWHUV´�1HZVOHWWHU 

3DJH�� 

$/(;�+$/(<—�),567�&+,()�-285$/,67 
%\�7DOLD�(��0\UHV��$'62-'9���SULQWHG�ZLWK�SHUPLVVLRQ� 

 
 
$OWKRXJK�KH�LV�EHVW�NQRZQ�IRU�³5RRWV´�-�D�QRYHO�DERXW�VODYHU\�LQ�$PHULFD��$OH[�+DOH\�DOVR�
ZDV�D�KLJKO\�GHFRUDWHG�&RDVWLH� 
 
,Q�������+DOH\�HQOLVWHG�IRU�D�WKUHH-\HDU�WRXU�DV�D�0HVV�$WWHQGDQW�7KLUG�&ODVV���$W�WKH�WLPH��
WKDW�DQG�6WHZDUG¶V�0DWH�ZHUH�WKH�RQO\�UDWLQJ�RSHQ�WR�PLQRULWLHV� 
 
+H�TXLFNO\�JDLQHG�QRWRULHW\�DV�D�SUROLILF�OHWWHU�ZULWHU�DQG�ZDV�DEOH�WR�WXUQ�WKDW�VNLOO��JKRVW-
ZULWLQJ�OHWWHUV�IRU�VKLSPDWHV�DQG�HDUQLQJ�D�VPDOO�IHH�LQ�UHWXUQ� 
 
+DOH\�VRRQ�EHJDQ�SXEOLVKLQJ�DUWLFOHV�LQ�WKH�&RDVW�*XDUG�0DJD]LQH�DQG�LQ�D�VKLS¶V�QHZVOHWWHU�
KH�VWDUWHG���2Q�-XQH�����������KH�FKDQJHG�UDWLQJV�DQG�ZDV�SURPRWHG�WR�-RXUQDOLVW��)LUVW�&ODVV���
/DWHU�WKDW�\HDU��+DOH\�PDGH�FKLHI�DQG�EHFDPH�WKH�&RDVW�*XDUG¶V�ILUVW�&KLHI�-RXUQDOLVW� 
 
+DOH\�FRQWLQXHG�WR�ZULWH�IRU�WKH�&RDVW�*XDUG�DQG�UHWLUHG�LQ������DIWHU����\HDUV�LQ�WKH�VHUYLFH� 
 
7R�OHDUQ�PRUH�DERXW�+DOH\¶V�FDUHHU�LQ�WKH�&RDVW�*XDUG��YLVLW�KWWSV���ELW�O\���G]LGN� 



 

 

3DJH�� 

&RQWLQXHG�RQ�WKH�QH[W�SDJH 

INFORMATION BUG 

���������������������0DULQH�6DIHW\� 
 
 
 
 
 
 
 
 

0DULQH� 6DIHW\� IDOOV� XQGHU� WKH� 3UHYHQWLRQ�'LUHFWRUDWH� RI� WKH�&RDVW�*XDUG�$X[LOLDU\�� 7KH�
&RDVW� *XDUG� $X[LOLDU\� 0DULQH� 6DIHW\� SURJUDP� LV� GHVLJQHG� WR� IDFLOLWDWH� DQG� HQFRXUDJH��
$X[LOLDU\�VXSSRUW�IRU�&RDVW�*XDUG�6HFWRUV�LQ�WKH�OHJDF\�0DULQH�6DIHW\�DQG�(QYLURQPHQWDO�
3URWHFWLRQ�3URJUDPV�� 
 
$OO�0DULQH�6DIHW\�SURJUDPV�RSHQ�WR�$X[LOLDULVWV�DUH�EDVHG�RQ�WKH�QHHGV�RI�WKHLU�LQGLYLGXDO�
6HFWRU��,I�D�6HFWRU�KDV�QR�QHHG�RI�$X[LOLDU\�VXSSRUW�LQ�D�SDUWLFXODU�SURJUDP�DUHD��LW�LV�QRW�
DYDLODEOH�WR�$X[LOLDULVWV�LQ�WKDW�DUHD��8QIRUWXQDWHO\��ZLWK�WKH�&RYLG-���OLPLWDWLRQV�LQ�SODFH��
ZH�DUH�VWXFN� LQ�D�VLWXDWLRQ�ZKHUH� WKHUH� LV� OLWWOH�RU�QR�QHHG�IRU�VXSSRUW�DW� WKLV� WLPH�� ,�ZLOO�
FRQWLQXH�WR�NHHS�WUDFN�RI�ZKDW�LV�JRLQJ�RQ�LQ�6HFWRU�DQG�UHDFK�RXW�WR�VHH�ZKDW�WKH�SRVVLELOL�
WLHV�WKHUH�DUH�IRU�WKH�IXWXUH� 

 
 

 
 
 
 

:LWK�DOO�RI�WKDW�LQ�PLQG��ZH�FDQ�VWLOO�ZRUN�RQ�HDUQLQJ�WKH�³0DULQH�6DIHW\�7UDLQLQJ�5LEERQ´��
7KHUH�DUH�SDUWLFXODU�0DULQH�6DIHW\�7UDLQLQJ�346�FRXUVHV�WKDW�DUH�DWWDLQDEOH����6RPH�DUH�DO�
VR� QHHGHG� WR� DFKLHYH� TXDOLILFDWLRQ� LQ� RWKHU� $X[LOLDU\� FHUWLILFDWLRQV�� 7KH� 0DULQH� 6DIHW\�
7UDLQLQJ�5LEERQ�LV�DZDUGHG�WR�PHPEHUV�LQ�UHFRJQLWLRQ�RI�WKHLU�FRPSOHWLRQ�RI�DOO�HGXFDWLRQ�
DO�UHTXLUHPHQWV�IRU�WKH�$X[LOLDU\�0DULQH�6DIHW\��7ULGHQW��GHYLFH� 
 
7KH� VHYHQ� FRXUVHV� WKDW� DUH� UHTXLUHG� DQG� FDQ� EH� WDNHQ� DUH�� *RRG� 0DWH�� ,QWURGXFWLRQ� WR����
0DULQH�6DIHW\�DQG�(QYLURQPHQWDO�3URWHFWLRQ��,&6������,&6�������,&6�����RU�����WKHVH�WZR�
DUH�FODVVURRP�FRXUVHV���,6�����DQG�,6������,�ZRXOG�XUJH�DQ\ERG\�ZKR�KDVQ¶W�WDNHQ�WKHVH�
FODVVHV�WR�DW�OHDVW�WDNH�WKH�*RRG�0DWH�DQG�DV�PDQ\�RI�WKHVH�,&6�FRXUVHV�DV�SRVVLEOH�  
 
$Q�DUHD�ZKHUH�ZH�FDQ�PDNH�DQ�LPSDFW�LQ�RXU�$25�LV�0(3��7KH��0(3��0DULQH�(QYLURQ�
PHQWDO�3URWHFWLRQ�VLGH�RI� WKH�0DULQH�6DIHW\�SURJUDP�LV�DQ�DUHD�WKDW� LV�QRW�JHRJUDSKLFDOO\�
OLPLWHG�WR�DQ�DFWLYH�GXW\�&RDVW�*XDUG�SUHVHQFH� 

7KH�LQIRUPDWLRQ�IRU�WKLV�DUWLFOH�FDQ�EH�IRXQG�DW� 
'LVWULFW��:5�:KDW
V�1HZ���XVFJDX[�LQIR�� 

  



 

 

3DJH�� 

7UDVK�LQ�RXU�ZDWHUZD\V�LV�DQ�HYHU�LQFUHDVLQJ�SUREOHP��7KH�DPRXQW�RI�SODVWLF��WLUHV��PHGLFDO�
ZDVWH�DQG�RWKHU�GLVFDUGHG�LWHP�LQ�RXU�ZDWHUZD\V�LV�D�MRE�WKDW�XVHV�&RDVW�*XDUG�UHFRXUVHV��
³,I�LW�LV�FKHDS�DQG�QR�RQH�LV�ZDWFKLQJ�WKURZ�LW�LQ�WKH�ZDWHU´��7KDW�LV�WKH�PLQGVHW�RI�D�JUHDW�
PDQ\�SHRSOH��3ODVWLF�EHYHUDJH�ERWWOHV��SODVWLF�EDJV�DQG�6W\URIRDP�ZRUP�FRQWDLQHUV�DUH�MXVW�
D�IHZ�RI� WKH�KXQGUHGV�RI�VPDOO�DQG�ODUJH�LWHPV�WKDW�SHRSOH�DUH�MXVW� WRR�OD]\�WR�GLVSRVH�RI�
SURSHUO\� 
 
1RZ�WKH�XJO\�IDFH�RI�&RYLG-���KDV�DGGHG�WKH�IDFH�PDVN�WR�WKH�PRXQWDLQV�RI�LWHPV�WKDW�DUH�
PDNLQJ�WKHLU�ZD\�GRZQVWUHDP�WR�RXU�RFHDQV��:KDW�LV�WKH�QXPEHU�RQH�WKLQJ�WKDW�ZH�FDQ�GR�
DERXW�LW"�:KDW�ZH�GR�EHVW��('8&$7(����� 
 
:KHWKHU� ZH� DUH� DW� D� &RDVW� *XDUG� %DVH� WUDLQLQJ� WR� GR� FRPPHUFLDO� YHVVHO� LQVSHFWLRQV��
$721�LQVSHFWLRQV��0(3�SDWUROV�RU�LQ�RXU�$25�FOHDQLQJ�XS�WUDVK�IURP�RXU�ORFDO�ZDWHUV��RU�
MXVW�WHDFKLQJ�SHRSOH�DERXW�WKH�LPSDFW�RI�SROOXWLRQ�DQG�LQYDVLYH�PDULQH�VSHFLHV�RQ�RXU�ZD�
WHUZD\V��ZH�DUH�GRLQJ�RXU�SDUW�LQ�0DULQH�6DIHW\�DQG�0DULQH�(QYLURQPHQWDO�3URWHFWLRQ� 
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�� +RZ�PDQ\�VWHSV�GRHV�WKH�JXDUG�WDNH�GXULQJ�KLV�ZDON�DFURVV�WKH�7RPE�
 RI�WKH�8QNQRZQV" 

 
 
 
��� � +RZ� ORQJ� GRHV� KH� KHVLWDWH� DIWHU� KLV� DERXW� IDFH� WR� EHJLQ� KLV� UHWXUQ����������
 ZDON�DQG�ZK\" 
 
 
 
�� :K\�DUH�KLV�JORYHV�ZHW" 
 
 
 
�� 'RHV�KH�FDUU\�KLV�ULIOH�RQ� WKH�VDPH�VKRXOGHU�DOO� WKH� WLPH�DQG�� LI�QRW��

 ZK\�QRW" 
 
 
�� +RZ�RIWHQ�DUH�WKH�JXDUGV�FKDQJHG" 
 
 
 
�� :KDW�DUH�WKH�SK\VLFDO�WUDLWV�RI�WKH�JXDUG�OLPLWHG�WR" 
 
 
 
,�KRSH�WKDW�\RX�DUH�DEOH�WR�DQVZHU�DW�OHDVW�RQH�RI�WKHVH�TXHVWLRQV���)RU�WKH�
DQVZHUV��VHH�WKH�QH[W�SDJH� 
 

&RQWLQXHG�RQ�WKH�QH[W�SDJH 

3DJH�� 



 

 

7ULYLD�$QVZHUV 
 

�� ���VWHSV���,W�DOOXGHV�WR�WKH�WZHQW\-RQH-JXQ�VDOXWH�ZKLFK�LV�WKH�KLJKHVW�KRQRU�JLYHQ�WR�
 DQ\�PLOLWDU\�RU�IRUHLJQ�GLJQLWDU\� 

 
 
�� ���VHFRQGV�IRU�WKH�VDPH�UHDVRQ�DV�DQVZHU�QXPEHU��� 
 
 
�� +LV�JORYHV�DUH�PRLVWHQHG�WR�SUHYHQW�KLV�ORVLQJ�KLV�JULS�RQ�WKH�ULIOH� 
 
 
�� +H�FDUULHV�WKH�ULIOH�RQ�WKH�VKRXOGHU�DZD\�IURP�WKH�7RPE���$IWHU�KLV�PDUFK�DFURVV�WKH�

 SDWK��KH�H[HFXWHV�DQ�DERXW�IDFH�DQG�PRYHV�WKH�ULIOH�WR�WKH�RXWVLGH�VKRXOGHU� 
 
 
�� *XDUGV�DUH�FKDQJHG�HYHU\����PLQXWHV�����KRXUV�D�GD\������GD\V�D�\HDU� 
 
 
�� )RU� �D�SHUVRQ� � WR�DSSO\�IRU�JXDUG�GXW\�DW� WKH�7RPE��KH�PXVW�EH�EHWZHHQ��¶��´�DQG�

 �¶�´�WDOO�DQG�KLV�ZDLVW�VL]H�FDQQRW�H[FHHG���� 
  
 7KH\�PXVW�FRPPLW���\HDUV�RI�OLIH�WR�JXDUG�WKH�7RPE��OLYH�LQ�D�EDUUDFNV�XQGHU�WKH�
 WRPE��DQG�FDQQRW�GULQN�DQ\�DOFRKRO�IRU�WKH�UHVW�RI�WKHLU�OLYHV���7KH\�FDQQRW�VZHDU�
 LQ�SXEOLF�IRU�WKH�UHVW�RI�WKHLU�OLYHV�DQG�FDQQRW�GLVJUDFH�WKH�XQLIRUP�RU�WKH�7RPE�LQ�
 DQ\�ZD\�� 
 
 $IWHU���\HDUV��WKH�JXDUG�LV�JLYHQ�D�ZUHDWK�SLQ�WKDW�LV�ZRUQ�RQ�WKH�ODSHO�VLJQLI\LQJ�
 WKH\�VHUYHG�DV�JXDUG�RI�WKH�WRPE���7KHUH�DUH�RQO\�����SUHVHQWO\�ZRUQ���7KH�JXDUG�
 PXVW�REH\�WKHVH�UXOHV�IRU�WKH�UHVW�RI�WKHLU�OLYHV�RU�JLYH�XS�WKH�ZUHDWK�SLQ� 
 
 7KH�VKRHV�DUH�VSHFLDOO\�PDGH�ZLWK�YHU\�WKLFN�VROHV�WR�NHHS�WKH�KHDW�DQG�FROG�IURP�
 WKHLU�IHHW��7KHUH�DUH�PHWDO�KHHO�SODWHV�WKDW�H[WHQG�WR�WKH�WRS�RI�WKH�VKRHV�LQ�RUGHU�
 WR�PDNH�WKH�ORXG�FOLFN�DV�WKH\�FRPH�WR�D�KDOW� 
 
 7KHUH�DUH�QR�ZULQNOHV��IROGV�RU�OLQW�RQ�WKH�XQLIRUP���*XDUGV�GUHVV�IRU�GXW\�LQ�IURQW�
 RI�D�IXOO-OHQJWK�PLUURU� 
 
 7KH�ILUVW���PRQWKV�RI�GXW\�D�JXDUG�FDQQRW� WDON�WR�DQ\RQH�RU�ZDWFK�79�� �$OO�RII�
 GXW\�WLQH�LV�VSHQW�VWXG\LQJ�WKH�����QRWDEOH�SHRSOH�ODLG�WR�UHVW�LQ�$UOLQJWRQ� 
 &HPHWHU\���$�JXDUG�PXVW�PHPRUL]H�ZKR�WKH\�DUH�DQG�ZKHUH�WKH\�DUH�LQWHUQHG� 
 
 $PRQJ� WKH� QRWDEOHV� DUH� �� 3UHVLGHQW� 7DIW�� -RH� /HZLV� �WKH� ER[HU�� DQG�0HGDO� RI�
 +RQRU�ZLQQHU�$XGLH�/�0XUSK\��WKH�PRVW�GHFRUDWHG�VROGLHU�RI�::,,�DQG�RI� 
 +ROO\ZRRG�IDPH� 

&RQWLQXHG�RQ�WKH�QH[W�SDJH 

3DJH�� 



 

 
 (YHU\�*XDUG�VSHQGV���KRXUV�D�GD\�JHWWLQJ�KLV�XQLIRUPV�UHDG\�IRU�JXDUG�GXW\��� 
 
 
,Q������DV�+XUULFDQH�,VDEHOOH�ZDV�DSSURDFKLQJ�:DVKLQJWRQ��'&��RXU�86�6HQDWH�+RXVH�WRRN���
GD\V�RII�ZLWK�DQWLFLSDWLRQ�RI�WKH�VWRUP���2Q�$%&�HYHQLQJ�QHZV��LW�ZDV�UHSRUWHG�WKDW�EHFDXVH�RI�
WKH�GDQJHUV�IURP�WKH�KXUULFDQH��WKH�PLOLWDU\�PHPEHUV�DVVLJQHG�WKH�GXW\�RI�JXDUGLQJ�WKH�7RPE�
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