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EĞǁ�,ĂŵƉƐŚŝƌĞ͛Ɛ�,ŝƐƚŽƌŝĐ� 
�ĂůůŽƚ��ŽǆĞƐ 

&ŝƌƐƚ�ƵƐĞĚ�ŝŶ�ƚŚĞ�^ƚĂƚĞ 
�ůĞĐƟŽŶ�ŽĨ�ϭϴϵϮ 
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EĞǁ�,ĂŵƉƐŚŝƌĞ͛Ɛ�,ŝƐƚŽƌŝĐ� 
�ĂůůŽƚ��ŽǆĞƐ 

/ƐƐƵĞĚ�ĨŽƌ�ƵƐĞ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ͛Ɛ�ĮƌƐƚ�ĞůĞĐƟŽŶ�ƵƐŝŶŐ�ƚŚĞ�͚ƐĞĐƌĞƚ�ďĂůůŽƚ͛� 
ŝŶ�ƚŚĞ�EŽǀĞŵďĞƌ�ϴ͕�ϭϴϵϮ�WƌĞƐŝĚĞŶƟĂů��ůĞĐƟŽŶ 

'XULQJ�WKH�-DQXDU\������VHVVLRQ��WKH�1HZ�+DPSVKLUH�OHJLVODWXUH�SDVVHG�DQ�DFW�UHTXLULQJ�WKH�XVH�RI�
VHFUHW�EDOORWV��DOVR�NQRZQ�DV�³$XVWUDOLDQ´�EDOORWV��EHFDXVH�WKH\�ZHUH�ILUVW�XVHG�LQ�WKDW�FRXQWU\��³7R�
HQIRUFH�WKH�VHFUHF\�RI�WKH�EDOORW�´�WKH�ODZ�VDLG�� 

7KH�6HFUHWDU\�RI�6WDWH�DPRQJ�RWKHU�WKLQJV�ZDV�WR�SUHSDUH�DQG�SULQW�DOO�
EDOORWV�DW�SXEOLF�H[SHQVH��DQG�³SURYLGH�HYHU\�FLW\�DQG�WRZQ�ZLWK�D�EDOORW-
ER[�IRU�XVH�DW�HDFK�SROOLQJ�SODFH�´� 

7KXV�HQGHG�WKH�SUDFWLFH�RI�SROLWLFDO�SDUWLHV�DQG�FDQGLGDWHV�SULQWLQJ�DQG�
GLVWULEXWLQJ�EDOORWV�RI�WKHLU�RZQ�GHVLJQ�WR�FLWL]HQV��ZKR�LQ�WXUQ�FDVW�WKHVH�
³WLFNHWV´�RU�EDOORWV�RSHQO\�DW�SROOLQJ�SODFHV��IRU�DQ\RQH�WR�REVHUYH�� 

%HFDXVH�DQ\RQH�FRXOG�VHH�KRZ�D�SHUVRQ�YRWHG��LQFOXGLQJ�FDQGLGDWHV��WKHLU�
VXSSRUWHUV��SROLWLFDO�ERVVHV�DQG�RWKHU�LQWHUHVWHG�SDUWLVDQV��WKLV�V\VWHP�IRV�
WHUHG�VXFK�FRUUXSW�DFWLYLWLHV�DV�YRWH-EX\LQJ��EDOORW�FRXQWHUIHLWLQJ�DQG�RXW�
ULJKW�LQWLPLGDWLRQ� 

%HFDXVH�WKH�ODZ�DOVR�UHTXLUHG�JXDUG�UDLOV��DQG�³PDUNLQJ�VKHOYHV�RU�SUL�
YDWH�FRPSDUWPHQWV´��L�H���YRWLQJ�ERRWKV��DW�HDFK�SROOLQJ�VLWH��WKLV�ZDV�WKH�
ILUVW�WLPH�1HZ�+DPSVKLUH�FLWL]HQV�VWDWHZLGH�ZHUH�DVVXUHG�D�ZD\�WR�FDVW�WKHLU�EDOORWV�LQ�FRPSOHWH�VH�
FUHF\� 

%DOORW�ER[HV�ZHUH�WKHUHIRUH�RUGHUHG�FRQVWUXFWHG�DQG�GHOLYHUHG�E\�6HFUHWDU\�RI�6WDWH�(]UD�6WHDUQV�RI�
5LQGJH�WR�WKH�WKHQ�����YRWLQJ�SODFHV�LQ�1HZ�+DPSVKLUH�LQ�WLPH�IRU�XVH�LQ�WKH�1RYHPEHU���������
SUHVLGHQWLDO�HOHFWLRQ���7KHVH�ER[HV�ZHUH�HDFK�FRQVWUXFWHG�WR�LQFOXGH�D�FRXQWLQJ�GHYLFH�ZLWK�D�KDQG-
FUDQN�DQG�D�EHOO�WR�VLJQDO�HDFK�EDOORW�FDVW�� 

0DQ\�RI�WKHVH�KLVWRULF�EDOORW�ER[HV�DUH�VWLOO�LQ�XVH�WRGD\�LQ�
PDQ\�FRPPXQLWLHV�WKURXJKRXW�1HZ�+DPSVKLUH��VRPH�KDYH�
EHHQ�LQ�VHUYLFH�LQ�HYHU\�HOHFWLRQ�VLQFH�������VHYHUDO�ZLWK�
WKHLU�LQWHUQDO�PHFKDQLVP�LQ�IXOO�ZRUNLQJ�RUGHU��2WKHU�FRP�
PXQLWLHV�SXW�WKHP�LQ�VHUYLFH�IRU�VSHFLDO�HOHFWLRQV��YRWLQJ�DW�
WRZQ�PHHWLQJV��RU�KDYH�SODFHG�WKHP�RQ�GLVSOD\�LQ�WRZQ�
KDOOV��FRPPXQLW\�EXLOGLQJV��RU�ORFDO�KLVWRULFDO�VRFLHWLHV� 

 

(]UD�6��6WHDUQV 
1+�6HFUHWDU\�RI�6WDWH�����-���� 

�ĂƚŽŶ͕�E,͕�ďĂůůŽƚ�ďŽǆ�ŝŶ�ĐŽŶƟŶƵŽƵƐ�ƵƐĞ�ƐŝŶĐĞ�ϭϴϵϮ͕�ƉŚŽƚŽ�ďǇ�tĂǇŶĞ�DĂŶŶ 
^ƚĞĂƌŶƐ�ƉŽƌƚƌĂŝƚ͕�ĐŽƵƌƚĞƐǇ͕�ZŝŶĚŐĞ͕�E,�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ 

:LOOLDP�0��*DUGQHU 
1+�6HFUHWDU\�RI�6WDWH 
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͞dŚĞ�^ĞĐƌĞƚ��ĂůůŽƚ�WƵƚƐ�ĂŶ��ŶĚ�ƚŽ��ƐƉŝŽŶĂŐĞ͕� 
�ŽƐƐŝƐŵ͕�ĂŶĚ�/ŶƟŵŝĚĂƟŽŶ͟� 

ϭϴϵϮ��ůĞĐƟŽŶ��ĂǇ�ƌĞƉŽƌƟŶŐ�ŝŶ�DĂŶĐŚĞƐƚĞƌ 

³7KH� ILUVW� HOHFWLRQ� LQ� WKLV� FLW\� E\� WKH�$XVWUDOLDQ� EDOORW� V\VWHP� LV� LQ� SURJUHVV���$� YLVLW�PDGH� WR� WKH� GLIIHUHQW� SROOLQJ� SODFHV�
VKRZHG�WKDW�WKH�FLWL]HQV�ZHUH�WDNLQJ�KROG�RI�WKH�QHZ�V\VWHP�RI�YRWLQJ�ZLWK�D�JRRG�GHDO�RI�]HDO�DQG�LQWHOOLJHQFH« 

���³7KH�SROOLQJ�ZDV�IDLU�XS�WR�QRRQ��LQ�:DUG���-HG���DQG�DIWHU�WKDW�LQFUHDVHG�LQ�LQWHQVLW\���7KH�QHZ�V\VWHP�LV�JLYLQJ�JRRG�VDWLV�
IDFWLRQ�JHQHUDOO\��EXW� WKH�SDWHQW� VHOI-UHJLVWHULQJ��FUDQN-WXUQLQJ��EHOO� ULQJLQJ�EDOORW�ER[� ILOOV�XS� WRR� IUHTXHQWO\�DQG�KDV� WR�EH�
RSHQHG�DQG�WKH�SLOH�RI�IROGHUV�LQVLGH�SUHVVHG�GRZQ�´�—��(DUO\�HGLWLRQ��0DQFKHVWHU�8QLRQ��1RYHPEHU���������� 
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sŝĞǁƐ�ŽĨ�dŚĞ��ĂƚŽŶ͕�E,͕�dŽǁŶ��ĂůůŽƚ��Žǆ� 
ƵƐĞĚ�ŝŶ�Ăůů�ĞůĞĐƟŽŶƐ�ƐŝŶĐĞ�ϭϴϵϮ�ƚŽ�ƉƌĞƐĞŶƚ�ĚĂǇ 

WŚŽƚŽƐ�ďǇ�tĂǇŶĞ�DĂŶŶ 
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dŚĞ��ĂƚŽŶ͕�E,͕�dŽǁŶ��ĂůůŽƚ��Žǆ�—��ŽŶƟŶƵĞĚ 
�^ŚŽǁŝŶŐ�/ŶƚĞƌŶĂů��ŽƵŶƚĞƌ�ĂŶĚ�ZŽůůĞƌƐ 

%DOORWV�DUH�LQVHUWHG�DW�WKH�WRS��ZKHUH�WKH\�PHHW�D�FRXQWLQJ�F\OLQGHU��ZKLFK�DFWLYDWHV�D�EHOO�DV�WKH�PRGHUDWRU�
WXUQV�WKH�FUDQN��$IWHU�WKH�FRXQW�UHDFKHV������LW�UHVHWV�WR��� 
 

WŚŽƚŽƐ�ďǇ�tĂǇŶĞ�DĂŶŶ 
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dŚĞ��ĂƚŽŶ͕�E,͕�dŽǁŶ��ĂůůŽƚ��Žǆ�—��ŽŶƟŶƵĞĚ� 

WŚŽƚŽƐ�ďǇ�tĂǇŶĞ�DĂŶŶ 
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^ŽƵƚŚ�,ĂŵƉƚŽŶ͕�E,͕��ĂůůŽƚ��Žǆ 

6RXWK�+DPSWRQ�KDV�XVHG�WKHLU�EDOORW�ER[�LQ�HYHU\�HOHFWLRQ�
VLQFH�������DOWKRXJK�WKH�IUDJLOH�LQWHUQDO�PHFKDQLVP�LV�QRW��
6KRZQ�LV�7RZQ�&OHUN�$QGUHD�&RQGRQ��OHIW��DQG�'HSXW\�
&OHUN�$QJHOD�5DFLQH� 



�ĂůůŽƚ��Žǆ�WŚŽƚŽƐ�ďǇ�tŝŶĚƐŽƌ�dŽǁŶ��ůĞƌŬ�'ůŽƌŝĂ�:͘�>ĂŶĚƌǇ 
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tŝŶĚƐŽƌ͕ �EĞǁ�,ĂŵƉƐŚŝƌĞ��ĂůůŽƚ��Žǆ 
hƐĞĚ�ŝŶ�Ăůů�ĞůĞĐƟŽŶƐ�ĨƌŽŵ�ϭϴϵϮ�ƚŽ�ƉƌĞƐĞŶƚ�ĚĂǇ͘ � 
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�ůĞĐƟŽŶ��ĂǇ�Ăƚ�ƚŚĞ�tŝŶĚƐŽƌ͕ �E͘,͘�dŽǁŶ�,Ăůů 
ϭϬϬƚŚ�EĞǁ�,ĂŵƉƐŚŝƌĞ�WƌĞƐŝĚĞŶƟĂů�WƌŝŵĂƌǇ 

7RS��:LQGVRU� 7RZQ�0RGHUDWRU� 3DWULFN�+LQHV��
6HFUHWDU\�RI�6WDWH�%LOO�*DUGQHU��DQG�/RV�$QJH�
OHV� 7LPHV� 5HSRUWHU� 0LNH� 0HPROL� H[DPLQH� WKH�
WRZQ¶V� DQWLTXH� EDOORW� ER[�� XVHG� LQ� HYHU\� HOHF�
WLRQ� KHUH� VLQFH� ������ 5LJKW�� &XUWLV� +LQHV�� ����
YRWHV�DV�KLV�IDWKHU�FUDQNV�WKH�EDOORW�WKURXJK�WKH�
FRXQWHU� 

$FFHVV�0LNH�0HPROL¶V�DUWLFOH�DW�WKLV�OLQN���ŚƩƉ͗ͬͬǁǁǁ͘ůĂƟŵĞƐ͘ĐŽŵͬƉŽůŝƟĐƐͬůĂ-ŶĂ-ǀŽƟŶŐ-ŶĞǁ-ŚĂŵƉŚŝƌĞ-ƐƚǇůĞ--ϮϬϭϲϬϮϬϵ-
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7KH�&KLFKHVWHU������WRZQ�EDOORW�ER[�DV� LW� LV� WRGD\�ZLWK�
LWV� RULJLQDO� FRXQWLQJ� GHYLFH� UHPRYHG�� DQG� WKH� WRS� UH�
SODFHG� ZLWK� D� VLPSOH� VORW� WR� LQVHUW� EDOORWV�� 3LFWXUHG� LV�
7RZQ�&OHUN�(YHO\Q�3LNH��ZKR�KDV� VHUYHG�&KLFKHVWHU� LQ�
WKDW� FDSDFLW\� IRU� RYHU� WKLUW\� \HDUV�� 7KH� ER[� LV� XVHG� DW�
WRZQ�PHHWLQJ�HOHFWLRQV� 

:D\QH�0DQQ�RI�&DQWHUEXU\¶V�*UDQG�9LHZ�)DUP��KDV�UHVHDUFKHG�WKH�
KLVWRU\�RI�WKH�VWDWH¶V������YLQWDJH�EDOORW�ER[HV��DQG�KDG�FRPSOHWHG����
\HDUV� DV� WRZQ� PRGHUDWRU� E\� WKH� ����� 1HZ� +DPSVKLUH� )LUVW-LQ-WKH�
1DWLRQ�3ULPDU\� 

%URRNILHOG�7RZQ�&OHUN�9LUJLQLD�0F*LQOH\ 

�ƌŽŽŬĮĞůĚ͕��ĂŶƚĞƌďƵƌǇ͕ ��ŚŝĐŚĞƐƚĞƌ͕ �E,͕��ĂůůŽƚ��ŽǆĞƐ 
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^ĞĐƟŽŶƐ�ϭϵ-ϮϬ͕��ŚĂƉƚĞƌ�ϰϵ͕�>ĂǁƐ�ŽĨ�EĞǁ�,ĂŵƉƐŚŝƌĞ͕�:ĂŶƵĂƌǇ�^ĞƐƐŝŽŶ�ϭϴϵϭ͕�WĂŐĞ�ϯϱϱ͗ 

͞^ĞĐƌĞƚĂƌǇ�ƚŽ�ƉƌŽǀŝĚĞ�ďĂůůŽƚ�ďŽǆĞƐ͖�ďŽǆĞƐ�ĂƉƉƌŽǀĞĚ͖� 
ĚĞƐĐƌŝƉƟŽŶ�ŽĨ�ďŽǆ͖�ŬĞƉƚ�ƐĂĨĞůǇ�ĂŶĚ�ŝŶ�ŐŽŽĚ�ƌĞƉĂŝƌ͘ ͟ 
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�ǆĂŵƉůĞƐ�ŽĨ�EĞǁ�,ĂŵƉƐŚŝƌĞ��ůĞĐƟŽŶ�͞dŝĐŬĞƚƐ͟�WƌŝŽƌ�ƚŽ�ƚŚĞ� 
ϭϴϵϮ�^ƚĂƚĞ��ůĞĐƟŽŶ�ĂŶĚ�ƚŚĞ�͞^ĞĐƌĞƚ��ĂůůŽƚ͟ 

:KHQ�1HZ�+DPSVKLUH�YRWHUV�ZHQW�WR�WKH�SROOV�SULRU�WR�������WKH\�ZHUH�UHTXLUHG�WR�SXEOLFO\�FDVW�WKHLU�YRWHV�ZLWK�WLFNHWV�VXFK�DV�
WKHVH��SULQWHG�E\�WKH�SROLWLFDO�SDUWLHV��7KHVH�H[DPSOHV�ZHUH�SURGXFHG�IRU�XVH�LQ�&DUUROO�&RXQW\�IRU�WKH�VWDWH�HOHFWLRQ�RI�1RYHPEHU����
������7KH�'HPRFUDW�WLFNHW�LV�DW�OHIW��WKH�5HSXEOLFDQ�DW�ULJKW��'HPRFUDW�*URYHU�&OHYHODQG�ZRQ�KLV�ILUVW�WHUP�LQ�WKH�:KLWH�+RXVH�LQ�
WKLV�HOHFWLRQ��DOWKRXJK�1HZ�+DPSVKLUH�ZHQW�IRU�5HSXEOLFDQ�-DPHV�*��%ODLQH��%HVLGHV�OLVWLQJ�WKH�SUHVLGHQWLDO�FDQGLGDWHV�DQG�WKHLU�
(OHFWRUDO�&ROOHJH�HOHFWRUV�E\�QDPH��WKH�WLFNHWV�OLVW�FDQGLGDWHV�IRU�JRYHUQRU��FRQJUHVV��H[HFXWLYH�FRXQFLORU��DQG�VWDWH�VHQDWRU��DV�ZHOO�
DV�FRXQW\�RIILFHUV�� 

)RXU�\HDUV�ODWHU��DOWKRXJK�QDUURZO\�ZLQQLQJ�WKH�SRSXODU�YRWH��&OHYHODQG�ORVW�D�VHFRQG�WHUP�LQ�WKH�(OHFWRUDO�&ROOHJH�WR�%HQMDPLQ�+DU�
ULVRQ�LQ�RQH�RI�WKH�PRVW�FRQWHQWLRXV�SUHVLGHQWLDO�FRQWHVWV�LQ�KLVWRU\��7KLV�UHVXOW�KHOSHG�IXUWKHU�VSXU�HOHFWLRQ�UHIRUP�DFURVV�WKH�FRXQ�
WU\��LQFOXGLQJ�1HZ�+DPSVKLUH��ZKLFK�LQYROYHG�SURGXFWLRQ�RI�EDOORWV�DQG�EDOORW�ER[HV�SURYLGHG�E\�WKH�VHFUHWDU\�RI�VWDWH�DQG�FDVW�E\�
WKH�SHRSOH�LQ�WKH�SULYDF\�RI�YRWLQJ�ERRWKV� 

,URQLFDOO\��WKHVH�UHIRUPV�ZHUH�LQ�SODFH�LQ�WLPH�IRU�&OHYHODQG�WR�ZLQ�EDFN�WKH�SUHVLGHQF\�IURP�+DUULVRQ�LQ�������WR�EH�WKH�ILUVW�DQG�
RQO\�SUHVLGHQW�WR�ZLQ�WZR�QRQ-FRQVHFXWLYH�WHUPV�LQ�WKH�:KLWH�+RXVH��7KH�EDOORW�IRU�WKDW�HOHFWLRQ�IURP�WKH�7RZQ�RI�7DPZRUWK��ZKHUH�
&OHYHODQG�ZRXOG�ODWHU�KDYH�D�VXPPHU�KRPH��DSSHDUV�RQ�WKH�QH[W�SDJH� 

�ĂůůŽƚƐ�ĨƌŽŵ�ƚŚĞ�EĞǁ�,ĂŵƉƐŚŝƌĞ��ƌĐŚŝǀĞƐ�ĂŶĚ�ZĞĐŽƌĚƐ�DĂŶĂŐĞŵĞŶƚ��ŽůůĞĐƟŽŶ 
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dĂŵǁŽƌƚŚ�ƚŽǁŶ�ďĂůůŽƚ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ� 
EĞǁ�,ĂŵƉƐŚŝƌĞ�^ĞĐƌĞƚĂƌǇ�ŽĨ�^ƚĂƚĞ�ĨŽƌ�ƚŚĞ� 
EŽǀĞŵďĞƌ�ϴ͕�ϭϴϵϮ�ƐƚĂƚĞǁŝĚĞ�ĞůĞĐƟŽŶ 

$Q�H[DPSOH�RI�WKH�RIILFLDO�VWDWH�EDOORW�LVVXHG�E\�WKH�6HFUHWDU\�RI�6WDWH�DIWHU�WKH�³VHFUHW�EDOORW�ODZ´�ZDV�DGRSWHG�LQ������WR�³UHJXODWH�
HOHFWLRQV��HQIRUFH�WKH�VHFUHF\�RI�WKH�EDOORW��DQG�SURYLGH�IRU�WKH�SULQWLQJ�DQG�GLVWULEXWLRQ�RI�EDOORWV�DW�SXEOLF�H[SHQVH�´�7KLV�ZDV�LV�
VXHG�IRU�WKH�7RZQ�RI�7DPZRUWK�IRU�WKH�1RYHPEHU���������VWDWH�HOHFWLRQ��WKH�ILUVW�XQGHU�WKH�QHZ�ODZ��,W�LQFOXGHV�HOHFWRUV�IRU�SUHVL�
GHQW�DQG�YLFH�SUHVLGHQW��5HSXEOLFDQV�%HQMDPLQ�+DUULVRQ�DQG�:KLWHODZ�5HLG��DQG�'HPRFUDWV�*URYHU�&OHYHODQG�DQG�$GODL�(��6WHYHQ�
VRQ�,��%HFDXVH�WKH�5HSXEOLFDQ�HOHFWRUV�ZRQ�WKH�SRSXODU �YRWH��WKH�VWDWH¶V�IRXU�HOHFWRUDO�YRWHV�ZHUH�FDVW�IRU�+DUULVRQ�DQG�5HLG��
&OHYHODQG�ODWHU�KDG�D�VXPPHU�KRPH�LQ�7DPZRUWK�� 

�ĂůůŽƚ͗�E,��ƌĐŚŝǀĞƐ�ĂŶĚ�ZĞĐŽƌĚƐ�DĂŶĂŐĞŵĞŶƚ��ŽůůĞĐƟŽŶ 



dŚĞ�^ƚĂƚĞ�ŽĨ�EĞǁ�,ĂŵƉƐŚŝƌĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ƚĂƚĞ 
 

��&ŽŽƚŶŽƚĞ 

WƌĞƐŝĚĞŶƚ�'ƌŽǀĞƌ��ůĞǀĞůĂŶĚ�ĂŶĚ�EĞǁ�,ĂŵƉƐŚŝƌĞ 

*HRUJH�&OHYHODQG��WKH�JUDQGVRQ�RI�WKH���QG�DQG���WK�3UHVLGHQW��*URYHU�&OHYHODQG��SLFWXUHG�GXULQJ�D�YLVLW�WR�WKH�6WDWH�+RXVH�LQ�2F�
WREHU��������&OHYHODQG�VHUYHG�QHDUO\����\HDUV�DV�7DPZRUWK� WRZQ�PRGHUDWRU��ZKLFK�VWLOO�XVHV� LWV�RULJLQDO������ZRRGHQ�EDOORW�ER[�
LVVXHG�E\�WKH�VHFUHWDU\�RI�VWDWH��³,�ZLVK�,¶G�NQRZQ�DOO�WKH�WLPHV�,�KDG�IRQGOHG�WKDW�ER[�ZKLOH�UHFHLYLQJ�EDOORWV��WKDW�RQH�RI�WKH�ILUVW�YRWHV�WKDW�
ZHQW� LQWR� WKDW�ER[�ZDV� IRU�P\�JUDQGIDWKHU�´�&OHYHODQG�TXLSSHG��+H� LV�D�YRLFH�DFWRU�DQG� LQWHUSUHWHU�RI�KLVWRU\��DQG� WKH� ORQJ-WLPH�GLUHFWRU�RI� WKH��
*LEVRQ�6HQLRU�&HQWHU�LQ�1RUWK�&RQZD\� 

�,Q������� WKH� IRUPHU�SUHVLGHQW�KDG�HVWDEOLVKHG�D� VXPPHU�KRPH� LQ�7DPZRUWK�DIWHU� OHDYLQJ�RIILFH��ZLWK�PHPEHUV�RI� WKH�&OHYHODQG�
IDPLO\�UHPDLQLQJ��LQFOXGLQJ�DQRWKHU�JUDQGVRQ��WKH�ODWH�)UDQFLV�&OHYHODQG��IRXQGHU�RI�WKH�%DUQVWRUPHUV�VXPPHU�WKHDWHU�LQ�7DPZRUWK� 

*URYHU�&OHYHODQG�DQG�ZLIH�)UDQFHV�)ROVRP��ZKRP�KH�PDUULHG�LQ�WKH�:KLWH�+RXVH�ZKHQ�VKH�ZDV�����KDG�WKUHH�GDXJKWHUV�DQG�WZR�
VRQV��*HRUJH¶V�IDWKHU��5LFKDUG�)ROVRP�&OHYHODQG��ZDV�WKH�ROGHVW�VRQ��ERUQ�2FWREHU�����������HLJKW�PRQWKV�DIWHU�&OHYHODQG¶V�WHUP�
HQGHG��*HRUJH�ZDV�ERUQ�LQ������ZKHQ�KLV�IDWKHU�ZDV�LQ�KLV�ODWH���V� 

$�IDPLO\�SKRWRJUDSK�RI�*HRUJH�&OHYHODQG¶V�IDWKHU��5LFKDUG��DW�DERXW�DJH�VL[�RU�VHYHQ��ILVKLQJ�ZLWK�WKH�ODWH�SUHVLGHQW�RQ�/DNH�
2VVLSHH��3UHVLGHQW�&OHYHODQG�GLHG�DW�WKH�IDPLO\�UHVLGHQFH�LQ�3ULQFHWRQ��1�-��RQ�-XQH�����������ZKLOH�KLV�FKLOGUHQ�ZHUH�DW�WKH�
7DPZRUWK�VXPPHU�KRPH�� 

WŚŽƚŽ��ŽƵƌƚĞƐǇ�ŽĨ�'ĞŽƌŐĞ��ůĞǀĞůĂŶĚ 



WƌĞƉĂƌĞĚ�ďǇ��ĞĂŶ��ĞǆƚĞƌ͕��ƐƐŝƐƚĂŶƚ�^ĞĐƌĞƚĂƌǇ�ŽĨ�^ƚĂƚĞ�—�EĞǁ�,ĂŵƉƐŚŝƌĞ� 

dŚĞ�^ƚĂƚĞ�ŽĨ�EĞǁ�,ĂŵƉƐŚŝƌĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ƚĂƚĞ 
 

KǀĞƌ�ϴϬ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�ďĂůůŽƚ��ŽǆĞƐ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ�ŽĨ�
^ƚĂƚĞ�ŝŶ�ϭϴϵϮ�ĂƌĞ�ƐƟůů�ŝŶ�ƵƐĞ�ŝŶ�ŽŶĞ�ĨŽƌŵ�Žƌ�ĂŶŽƚŚĞƌ�ŝŶ� 

EĞǁ�,ĂŵƉƐŚŝƌĞ��ŽŵŵƵŶŝƟĞƐ� 


