
0ROO\�6FRWW�&DWR
0(3�IRU�6RXWK�:HVW�(QJODQG�DQG�*LEUDOWDU
(XURSHDQ�3DUOLDPHQW
5XH�:LHUW]
%UXVVHOV

��WK 0DUFK������

'HDU�&ODLUH�%DVVHWW��

&ULWHULD�IRU�GHHPLQJ�DQ�HOHFWLRQ�LOOHJLWLPDWH�

)ROORZLQJ� RQ� IURP� P\� OHWWHU� LQ� 2FWREHU� ������ DQG� LQ� OLJKW� RI� UHFHQW� UHYHODWLRQV� DERXW�
&DPEULGJH� $QDO\WLFD�� ,� DP� ZULWLQJ� WR� \RX� QRZ� UHJDUGLQJ� WKH� FULWHULD� WKH� (OHFWRUDO�
&RPPLVVLRQ�KDV�IRU�GHHPLQJ�DQ�HOHFWLRQ�WR�EH�LOOHJLWLPDWH"�

7KLV�LV�QRW�D�TXHVWLRQ�,�WDNH�OLJKWO\�EXW�RQH�WKDW�PXVW�VWDUW�WR�EH�FRQVLGHUHG JLYHQ�WKH JURZLQJ�
ERG\� RI� HYLGHQFH� VXUURXQGLQJ� IRXO� SOD\� E\� WKH� /HDYH� FDPSDLJQ� DQG� WKH� ODWHVW� UHYHODWLRQV�
DERXW�WKH�XQGHUKDQG�WDFWLFV�XVHG�E\�&DPEULGJH�$QDO\WLFD�GXULQJ�HOHFWLRQV��/DVW�WLPH�,�ZURWH�
,�DVNHG�IRU�DQ�XSGDWH�RI�DQ\�LQYHVWLJDWLRQ�WKH�(OHFWRUDO�&RPPLVVLRQ LV�XQGHUWDNLQJ�LQWR�WKH�
/HDYH�FDPSDLJQV�DQG�WRGD\�UHLWHUDWH�WKDW�DVN��

$V� ZHOO� DV� VHHNLQJ� DQ� XSGDWH� RI� WKH� LQYHVWLJDWLRQ� XQGHU� WKH H[LVWLQJ� FULWHULD ,� DP� DOVR�
LQWHUHVWHG� LQ�ZKHWKHU� WKH� LQYHVWLJDWLRQ� QRZ� DOVR� FRYHUV� WKH� UROH� WKDW� &DPEULGJH�$QDO\WLFD�
SOD\HG�LQ�UHSRUWHGO\�KHOSLQJ�WKH�/HDYH�(8�FDPSDLJQ��1RWLQJ�HVSHFLDOO\�WKDW�

�� 7KH�DOOHJHG�³FORVH´�ZRUNLQJ�UHODWLRQVKLS��LQFOXGLQJ�VKDULQJ�GDWDEDVHV��EHWZHHQ�
$JJUHJDWH,4��&DQDGLDQ���ZKLFK�9RWH�/HDYH�KLUHG��DQG�&DPEULGJH�$QDO\WLFD��$PHULFDQ���
UHWDLQHG�E\�/HDYH�(8 >�@��7KH�ZRUU\LQJ�DVSHFW�RI�WKLV�DOOHJDWLRQ�LV�RI�FRXUVH�WKH�
VXJJHVWLRQ�WKDW�WZR�VHSDUDWH�FDPSDLJQV�ZRUNHG�FORVHO\�WRJHWKHU�EXW�WKHQ�ILOHG�WKHLU�
H[SHQGLWXUH�VHSDUDWHO\�± VRPHWKLQJ�ZKLFK�LV�DJDLQVW�WKH�ODZ�LQ�WKH�8.��

�� 7KH�IDFW�WKDW�$OH[DQGDU�1L[��WKH�&(2�RI�&DPEULGJH�$QDO\WLFD�KDV�ERWK�RSHQO\�VWDWHG�LQ�
)HEUXDU\������1L[ LQ�D�SLHFH�IRU�&DPSDLJQ�PDJD]LQH >�@ WKDW��³:H�>&DPEULGJH�
$QDO\WLFD@�KDYH�DOUHDG\�KHOSHG�VXSHUFKDUJH�/HDYH�(8¶V�VRFLDO�PHGLD�FDPSDLJQ�E\�
HQVXULQJ�WKH�ULJKW�PHVVDJHV�DUH�JHWWLQJ�WR�WKH�ULJKW�YRWHUV�RQOLQH�´�7KLV�VHHPLQJO\�
FRQWUDGLFWV�PDQ\�ODWHU�VWDWHPHQWV�ZKHUH�KH�DQG�&DPEULGJH�$QDO\WLFD�VD\�WKH\�SOD\HG�QR�
UROH�LQ�WKH�%UH[LW�UHIHUHQGXP�

�� *LYHQ�WKH�&KDQQHO���1HZV�XQGHUFRYHU�UHSRUWLQJ�>�@�UHYHDOHG�WKDW�&DPEULGJH�$QDO\WLFD�
SULGHG�WKHPVHOYHV�RQ�µJKRVWLQJ¶�VR�QR�RQH�FRXOG�WUDFH�WKHLU�LQYROYHPHQW�LQ�HOHFWLRQV��
ZKDW�UROH�WKH\�KDG�LQ�WKH�VXJJHVWHG�XVH�RI�WZLWWHU�DFFRXQWV�WKDW�ZHUH�HVWDEOLVKHG��RU�ZHUH�
LQ�WKH�SD\�RI��WKH 5XVVLDQ JRYHUQPHQW�DV�SDUW�RI�DQ�LQWHUQDWLRQDO�GLVLQIRUPDWLRQ�FDPSDLJQ�
GXULQJ�WKH�UHIHUHQGXP�>�@��

�� 1RWLQJ�WKDW�WKH�&(2��$OH[DQGHU�1L[��ZDV�DOVR�ILOPHG�RIIHULQJ�WR�VHW�µKRQH\�WUDSV¶�DQG�
JLYH�EULEHV�WR�GLVFUHGLW�SROLWLFDO�RSSRQHQWV��



�� :KHWKHU�\RX�FDQ�VD\�IRU�FHUWDLQ��JLYHQ�WKH�VXJJHVWLRQ�WKDW�PLOOLRQV�RI�SHRSOH¶V�SHUVRQDO�
LQIRUPDWLRQ�ZDV�XVHG�E\�&DPEULGJH�$QDO\WLFD�LQ�WKH�86�HOHFWLRQV��WKDW�%ULWLVK�FLWL]HQ¶V�
GDWD�ZDV�QRW�XVHG�LOOHJDOO\�GXULQJ�WKH�UHIHUHQGXP�FDPSDLJQ�WR�WDUJHW�YRWHUV��

,W�VHHPV�WKDW�WKHUH�LV�JURZLQJ�HYLGHQFH�WKDW�PD\�FDOO�LQWR�WKH�OHJLWLPDF\�RI�WKH�ZKROH�
UHIHUHQGXP�SURFHVV��$V WKH�LQGHSHQGHQW�ERG\�VHW�XS�LQ�WKH�8.�WR�UHJXODWH SDUW\�DQG�HOHFWLRQ�
ILQDQFH�DQG�VHWV�VWDQGDUGV�IRU�ZHOO�UXQ�HOHFWLRQV�FDQ�\RX�

�� &ODULI\�ZKHWKHU�\RX�DUH�LQFOXGLQJ�WKH�ODWHVW�UHYHODWLRQV�LQWR�&DPEULGJH�$QDO\WLFD�LQ�
DQ\�H[LVWLQJ�RU�QHZ�LQYHVWLJDWLRQV

�� :KDW�FULWHULD�\RX�ZRXOG�XVH�WR�GHHP�DQ�HOHFWLRQ�WR�EH�LOOHJLWLPDWH�
�� :KDW�VWHSV�\RX�ZRXOG�WKHQ�WDNH�LI�\RX�ZHUH�WR�GHHP�DQ�HOHFWLRQ�LOOHJLWLPDWH��

7KDQN�\RX�LQ�DGYDQFH�DQG�,�ORRN�IRUZDUG�WR�KHDULQJ�IURP�\RX�LQ�WKH�QHDU�IXWXUH��
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