
3URSRQHQW�7HVWLPRQ\�RQ�6HQDWH�%LOO�����
6HQDWH�&RPPLWWHH�RQ�(WKLFV��(OHFWLRQV�DQG�/RFDO�*RYHUQPHQW�

��
'DYLV�+DPPHW�

)HEUXDU\���WK�������
�
&KDLU�%RZHUV��0HPEHUV�RI�WKH�&RPPLWWHH��
�
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KDYH�D�GLVWXUELQJ�QXPEHU�RI�FRQVWLWXHQWV�ZKR�YRWHG�LQ�WKH������JHQHUDO�HOHFWLRQ��EXW�QHYHU�KDG�
WKHLU�YRWHV�FRXQWHG��7KHUH�ZHUH�RYHU��������SURYLVLRQDO�EDOORWV�FDVW�LQ�WKDW�HOHFWLRQ��7KUHH�RXW�RI�
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3URYLVLRQDO�3URFHVV�
$�SURYLVLRQDO�EDOORW��IRUPHUO\�NQRZQ�LQ�.DQVDV�DV�D�FKDOOHQJHG�EDOORW��LV�JLYHQ�WR�D�YRWHU�ZKHQ�
WKHUH�LV�DQ\�TXHVWLRQ�DERXW�HOLJLELOLW\��7KH�SURFHVV�LQYROYHV�WKH�YRWHU�VKRZLQJ�WKHLU�SKRWR�,'��
ZULWLQJ�WKHLU�QDPH�LQ�WKH�SROO�ERRN��VLJQLQJ�WKH�SROO�ERRN��FRPSOHWLQJ�D�YRWHU�UHJLVWUDWLRQ�
DSSOLFDWLRQ��EHLQJ�JLYHQ�DQ�HQYHORSH�WKDW�VWDWHV�WKH�UHDVRQ�WKHLU�YRWH�LV�SURYLVLRQDO��KDYLQJ�WKHLU�
UHJLVWUDWLRQ�DWWDFKHG�WR�WKDW�HQYHORSH��PDUNLQJ�D�EDOORW��SODFLQJ�WKH�EDOORW�LQ�WKH�HQYHORSH��DQG�
KDYLQJ�WKH�HQYHORSH�VHDOHG��$IWHU�HOHFWLRQ�GD\��WKH�HOHFWLRQ�RIILFHU�JURXSV�SURYLVLRQDO�EDOORWV�E\�
FDWHJRU\�DQG�UHVHDUFKHV�WKHP��&RXQWLHV�KDYH�XS�WR����GD\V�WR�GHWHUPLQH�ZKLFK�SURYLVLRQDO�YRWHV�
FRXQW�DQG�WR�KROG�WKH�HOHFWLRQ�FDQYDVV� ��
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&RXQWHG�%DOORWV�
7KH�ODUJHVW�FDWHJRU\�RI�FRXQWHG�SURYLVLRQDO�EDOORWV�FRPHV�IURP�D������ODZ�WKDW�DOORZV�.DQVDQV�
ZKR�PRYHG�ZLWKLQ�D�FRXQW\��EXW�GLG�QRW�UH�UHJLVWHU�WR�FDVW�D�SURYLVLRQDO�EDOORW�DQG�KDYH�LW�FRXQW� ��

7KLV�DGGHG�RQWR�H[LVWLQJ�VWDWXWH�XQGHU��������F�WKDW�DOORZV�.DQVDQV�ZKR�KDG�D�QDPH�FKDQJH��
EXW�GLG�QRW�UH�UHJLVWHU�WR�FDVW�D�SURYLVLRQDO�EDOORW�DQG�KDYH�LW�FRXQW��
�
8QFRXQWHG�%DOORWV�
7KH�RYHUZKHOPLQJ�PDMRULW\�RI�UHMHFWHG�SURYLVLRQDO�EDOORWV�RFFXU�LQ�VLPLODU�FLUFXPVWDQFHV�WR�
WKRVH�WKDW�DUH�SURWHFWHG�IURP�WKH����GD\�FXWRII�XQGHU��������F��EXW�VWDWXWH�LV�QDUURZO\�ZULWWHQ�
IRUFLQJ�HOHFWLRQ�RIILFLDOV�WR�UHMHFW�WKRXVDQGV�RI�RWKHUZLVH�HOLJLEOH�.DQVDQV�YRWHV���
�
,Q�������WKHUH�ZHUH�������.DQVDQV�ZKR�ZHUH�GLVHQIUDQFKLVHG�EHFDXVH�WKH\�DUH�H[FOXGHG�IURP�
SURWHFWLRQV�XQGHU��������F��7KH�ELJJHVW�SRUWLRQ�EHLQJ�.DQVDQV�ZKR�DUH�DOUHDG\�UHJLVWHUHG�WR�
YRWH�LQ�.DQVDV��EXW�KDYH�PRYHG�DFURVV�D�FRXQW\�OLQH��<RX�FDQ�PRYH����PLOHV�DFURVV�D�FRXQW\�
DQG�KDYH�\RXU�YRWH�FRXQWHG��EXW�LI�\RX�PRYH����IHHW�DFURVV�WKH�FRXQW\�OLQH�LW�LV�UHMHFWHG��
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7KHUH�DUH�.DQVDQV�LQHOLJLEOH�WR�UHJLVWHU�EHIRUH�WKH����GD\�FXW�RII��EXW�HOLJLEOH�WR�YRWH�RQ�HOHFWLRQ�
GD\�VXFK�DV�WKRVH�ZKRVH�FLYLO�ULJKWV�DUH�UHVWRUHG�DIWHU�FRPSOHWLQJ�WKH�WHUPV�RI�D�IHORQ\�
FRQYLFWLRQ�RU�WKRVH�EHLQJ�VZRUQ�LQ�DV�8�6��FLWL]HQV��7KHUH�DUH�.DQVDQV�GLVHQIUDQFKLVHG�E\�EDG�RU�
QHJOLJHQW�DFWRUV�VXFK�DV�WKRVH�ZKR�UXQ�D�YRWHU�UHJLVWUDWLRQ�GULYH��EXW�QHYHU�WXUQ�WKH�UHJLVWUDWLRQV�
LQWR�WKH�HOHFWLRQ�RIILFH��7KHUH�DUH�.DQVDQV�ZKR�GR�QRW�NQRZ�WKDW�WKHUH¶V�D�SUHHPSWLYH�FXW�RII�
GDWH�WR�SDUWLFLSDWH�ZKLFK�ZDV�RQO\�H[WHQGHG�IURP���WR���ZHHNV�LQ��������
�
2QH�RI�WKH�PRVW�FRQFHUQLQJ�DUHDV�RI�GLVHQIUDQFKLVHPHQW�LV�EXUHDXFUDWLF�HUURU��,Q�������LW�FDPH�WR�
OLJKW�WKDW�WKH�6HFUHWDU\�RI�6WDWH¶V�RQOLQH�YRWHU�UHJLVWUDWLRQ�V\VWHP�KDG�WHFKQLFDO�SUREOHPV�DQG�DQ�
XQNQRZQ�QXPEHU�RI�UHJLVWUDWLRQV�ZHUH�ORVW� �7KDW�\HDU�'RXJODV�FRXQW\�LQGHSHQGHQWO\�WUDFNHG�WKH��

LVVXH�DQG�IRXQG�RYHU����SHRSOH�LQ�WKHLU�FRXQW\�DORQH�ZKR�GLG�LQ�IDFW�DWWHPSW�WR�UHJLVWHU��EXW�WKH�
V\VWHP�QHYHU�SURFHVVHG�WKHP�RQWR�WKH�SROO�ERRNV��)XUWKHU��WKH�'09�UHJLVWUDWLRQ�V\VWHP�KDV�D�
KLVWRU\�RI�YRWHU�UHJLVWUDWLRQ�WUDQVDFWLRQ�HUURUV��,Q�IDFW��WKH�FDWHJRU\�RI�SHRSOH�UHJLVWHULQJ�DW�WKH�
'09��EXW�QRW�VKRZLQJ�XS�LQ�WKH�SROO�ERRNV�LV�VR�FRPPRQ�LW¶V�OLVWHG�ZLWKLQ�WKH�.DQVDV�(OHFWLRQ�
6WDQGDUGV��,W¶V�OLVWHG�XQGHU�EDOORWV�QRW�WR�FRXQW��
�
.DQVDQV�ZKR�FDVW�D�SURYLVLRQDO�EDOORW�LQ�DQ\�RI�WKHVH�FLUFXPVWDQFHV�ZLOO�KDYH�WKH�UHJLVWUDWLRQ�
IRUP�WKH\�FRPSOHWHG�ZLWK�WKHLU�EDOORW�SURFHVVHG��7KH\�ZLOO�EH�JLYHQ�³YRWHU�FUHGLW´�PDNLQJ�LW�VR�
WKDW�ZKHQ�WKH\�ORRN�XS�WKHLU�UHFRUG�LW�WHOOV�WKHP�WKH\�YRWHG��,W�GRHVQ¶W�WHOO�WKHP�LW�ZDV�UHMHFWHG��
�
6%�����$�6LPSOH�6ROXWLRQ�WR�3URWHFW�.DQVDV�&LWL]HQV��
$V�FRPSOH[�DV�WKH�SUREOHP�LV��WKH�VROXWLRQ�LV�VLPSOH��6%�����LV�XQGHU�WKH�VDPH�VWDWXWH�GHDOLQJ�
ZLWK�SURYLVLRQDO�EDOORWV�UHODWHG�WR�FRXQWLQJ�LQ�FRXQW\�PRYHV�DQG�QDPH�FKDQJHV��,W�PDNHV�LW�VR�
WKDW�D�.DQVDQ�ZKRVH�QDPH�GRHV�QRW�DSSHDU�RQ�WKH�SROO�ERRN�ZLOO�GR�H[DFWO\�ZKDW�WKH\�GR�WRGD\��
1RWKLQJ�FKDQJHV�IRU�SROO�ZRUNHUV��7KH�RQO\�WKLQJ�WKDW�FKDQJHV�LV�WKH�YRWH�LV�FRXQWHG�DV�ORQJ�DV�
WKH�YRWHU�ZDV�TXDOLILHG�WR�YRWH�DW�WKH�YRWLQJ�ORFDWLRQ�DQG�WKHUH
V�QR�RWKHU�UHDVRQ�WR�UHMHFW�LW��
�
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,�GR�ZDQW�WR�DGG�D�EULHI�QRWH�RQ�HOHFWLRQ�VHFXULW\��8�6��LQWHOOLJHQFH�DJHQFLHV�IRXQG�WKDW�YRWHU�
UHJLVWUDWLRQ�GDWDEDVHV�DUH�EHLQJ�WDUJHWHG�IRU�F\EHU�DWWDFNV�DQG�LQ�IDFW�VRPH�VWDWHV�ZHUH�EUHDFKHG�
WR�WKH�SRLQW�WKDW�³F\EHU�DFWRUV�ZHUH�LQ�D�SRVLWLRQ�WR��DW�D�PLQLPXP��DOWHU�RU�GHOHWH�YRWHU�
UHJLVWUDWLRQ�GDWD�´�6XFK�DOWHUDWLRQV�ZRXOG�SUHYHQW�SHRSOH�IURP�DSSHDULQJ�DFFXUDWHO\�LQ�WKH�SROO�
ERRN��7KH�LQWHOOLJHQFH�DJHQFLHV�FRQFOXGHG�WKLV�ZDV�LQ�SUHSDUDWLRQ�WR�XQGHUPLQH�FRQILGHQFH�LQ�
WKH�YRWLQJ�SURFHVV� �6%�����ZRXOG�SURWHFW�.DQVDQV�IURP�EHLQJ�GLVHQIUDQFKLVHG�E\�VXFK�D�F\EHU��

DWWDFN��,Q�WKLV�UHJDUG��6%�����LV�DQ�XUJHQW�PDWWHU�RI�QDWLRQDO�VHFXULW\��
�
6%�����LV�DERXW�WUXVW�LQ�RXU�GHPRFUDWLF�UHSXEOLF��7KLV�LV�DQ�RSSRUWXQLW\�WR�HQVXUH�.DQVDQV�WKDW�LI�
WKH\�VKRZ�XS�WR�YRWH�WKHLU�YRWH�ZLOO�EH�FRXQWHG��,�XUJH�\RX�WR�SDVV�RXW�6%�����IDYRUDEO\���
,¶P�KDSS\�WR�VWDQG�IRU�DQ\�TXHVWLRQV��7KDQN�\RX���
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