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3RHW�/DXUHDWH�� 6LU� -RKQ�%HWMHPDQ����������� NQHZ� ,VOLQJWRQ�
ZHOO�DQG�KLV� IDPLO\�RZQHG�D� IXUQLWXUH� IDFWRU\� LQ�3HQWRQYLOOH�
5RDG��+LV SDUHQWV�ZHUH�IURP�+LJKEXU\�IDPLOLHV��DQG�DOWKRXJK�
WKH\� PRYHG� WR� +LJKJDWH� EHIRUH� KH� ZDV� ERUQ�� PDQ\� RI�
%HWMHPDQ·V�UHODWLYHV�OLYHG LQ�WKH�DUHD�
7KH�MRXUQH\�WR�+LJKEXU\�LV�UHFDOOHG�LQ�KLV�SRHP�7KH�6DQGHPDQLDQ�
0HHWLQJ�+RXVH�LQ�+LJKEXU\�4XDGUDQW��SXEOLVKHG�LQ������

2Q�URDULQJ�LURQ�GRZQ�WKH�+ROORZD\�5RDG
7KH�UHG�WUDPV�DQG�WKH�EURZQ�WUDPV�SRXU�
$QG�OLWWOH�HDFK�\HOORZ�IDFHG�MROWHG�ORDG
.QRZV�RI�WKH�IDVW�VKXW�JUDLQHG�RDN�GRRU�
)URP�&DQRQEXU\��'DOVWRQ�DQG�0LOGPD\�3DUN
7KH�ROG�1RUWK�/RQGRQ�VKRRWV�LQ�D�WUDLQ
7R�WKH�ORQJ�EODFN�SODWIRUP��JDVOLW�DQG�GDUN�
2K�+LJKEXU\�6WDWLRQ�RQFH�DQG�DJDLQ�

,Q�KLV�DXWRELRJUDSKLFDO�SRHP�6XPPRQHG�E\�%HOOV �SXEOLVKHG LQ�
������%HWMHPDQ�UHPHPEHUHG�FKLOGKRRG�YLVLWV�

«6ORZ�ZDONV�ZH�WRRN
2Q��VXQQ\�DIWHUQRRQV�WR�JUHDW�JUHDW�DXQWV
,Q�WDOO�,WDOLDQDWH +RXVHV��$EHUGHHQ�3DUN�
+LOOPDUWRQ�5RDG�DQG�XSSHU�3RRWHU�ODQG�
6KRUW�JUDYHO�GULYHV�WR�VWHHSLVK�IOLJKWV�RI�VWHSV
$QG�VWDLQHG�JODVV�ZLQGRZV�LQ�D�SXUSOH�KDOO�
$�GUDZLQJ�URRP�ZLWK�VWDQGV�RI�SRWWHG�SODQWV�
/DFH�FXUWDLQV�VFUHHQLQJ�RWKHU�SODQWV�EH\RQG�

%HWMHPDQ� KDG� D� JUHDW� DIIHFWLRQ� IRU� 6W�� 6DYLRXU·V�� $EHUGHHQ�
3DUN�� WKH� FKXUFK� ZKHUH� KLV� JUDQGSDUHQWV� ZHUH� PDUULHG� LQ�
������DQG�KLV�IDWKHU�(UQHVW�PDUULHG�0DEHO�'DZVRQ�LQ��������
,Q� KLV� SRHP� 6W��6DYLRXU
V��$EHUGHHQ�3DUN��+LJKEXU\��/RQGRQ��1��
SXEOLVKHG�LQ�������%HWMHPDQ�ZURWH�

7KHVH�ZHUH�WKH�VWUHHWV�P\�SDUHQWV�NQHZ�ZKHQ�WKH\�ORYHG�DQG�ZRQ��
7KH�EURXJKDP�WKDW�FUXQFKHG�WKH�JUDYHO��WKH�ODXUHO�JLUW�SDWKV�

WKDW�ZLQG�
*HUDQLXP�EHGV�IRU�WKH�ODZQ��9HQHWLDQ�EOLQGV�IRU�WKH�VXQ�
$�VHSDUDWH�WUDGHVPDQ
V�HQWUDQFH��VWUDZ�LQ�WKH�PHZV�EHKLQG�
-XVW�LQ�WKH�IRXU�PLOH�UDGLXV�ZKHUH�KDFNQH\�FDUULDJHV�UXQ�
6ROLG�,WDOLDQDWH�KRXVHV�IRU�WKH�VROLG�FRPPHUFLDO�PLQG�
7KHVH�ZHUH WKH�VWUHHWV�WKH\�NQHZ��DQG�,��E\�GHVFHQW��EHORQJ
7R�WKHVH�WDOO�QHJOHFWHG�KRXVHV�GLYLGHG�LQWR�IODWV�
2QO\�WKH�FKXUFK�UHPDLQV��ZKHUH�FDUULDJHV�XVHG�WR�WKURQJ
$QG�P\�PRWKHU�VWHSSHG�RXW�LQ�IORXQFHV�DQG�P\�IDWKHU�VWHSSHG

RXW�LQ�VSDWV
7R�VKDGRZ\�VWDLQHG�JODVV�PDWLQV�RU�JDV�OLW�HYHQVRQJ
$QG�EDFN�LQ�D�FRXQWU\�TXLHW�ZLWK�GRIILQJ�RI�FKLPQH\�KDWV�

*UHDW�UHG�FKXUFK�RI�P\�SDUHQWV��FUXFLIRUP�FURVVLQJ�WKH\�NQHZ�²
2YHU�WKHVH�VDPH�HQFDXVWLFV�WKH\�DQG�WKHLU�SDUHQWV�WURG
%RXQG�WKURXJK�D�UHG�EULFN�WUDQVHSW�IRU�D�RQFH�IDPLOLDU�SHZ
:KHUH�WKH�RUJDQ�VHW�WKHP�VLQJLQJ�DQG�WKH�VHUPRQ�OHW�WKHP�QRG
$QG�XS�WKLV�FRORXUHG�EULFNZRUN�WKH�VDPH�ORQJ�VKDGRZV�JUHZ
$V WKHVH�LQ�WKH�VWHQFLOOHG�FKDQFHO�ZKHUH�,�NQHHO�LQ�WKH�SUHVHQFH�RI�*RG�

6W�6DYLRXU·V�&KXUFK�FORVHG�LQ������DQG�LQ������WKH�)ORUHQFH�
7UXVW� FRQYHUWHG� WKH� *UDGH� �� OLVWHG� EXLOGLQJ� LQWR� DUWLVWV·�
VWXGLRV���,W�FDQ�EH�YLVLWHG�GXULQJ�WKH�DQQXDO�6XPPHU�6KRZ�LQ�
-XO\�DQG�WKH�/RQGRQ�2SHQ�+RXVH�ZHHNHQG�LQ�6HSWHPEHU�
%HWMHPDQ·V�DIIHFWLRQ�IRU�WKH�DUHD�LV�UHIOHFWHG�LQ�KLV�UHIHUHQFH�
WR� ¶V\OYDQ� +LJKEXU\·� LQ� 6XPPRQHG�E\�%HOOV�� LQ� ZKLFK� KH� DOVR�
UHPLQLVFHV�

+XVKHG
%H�WK\�JUHHQ�KLOOWRS��KDQGVRPH�+LJKEXU\�
6WLOO�EH�WKH�WUDIILF�URDU RI�8SSHU�6WUHHW�
)ODVK�VKRS�IURQWV��PDVWV�DQG�QHRQ�VLJQV��GURS�RII
7KH�QRZ�HQFXPEHUHG�KRXVHV���2�UHWXUQ�
6WUDZ�VPHOOLQJ�PRUQLQJV��WR�2OG�,VOLQJWRQ�
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7KH�0DVWHU�&REEOHU
(VWDEOLVKHG�VLQFH�����

6KRH�6DOHV�	�/HDWKHU�*RRGV
6KRH�5HSDLUV�DQG�.H\�&XWWLQJ

���+LJKEXU\�3DUN
/RQGRQ�1���4-
7HO�)D[��������������
ZZZ�WKHPDVWHUFREEOHU�FRP

�

����%ODFNVWRFN�5RDG��1��
7HO������������������� ZZZ�JDWKHULQJPRVV�FR�XN

1HZ�DQG�XQXVXDO�JLIWV�DW�DIIRUGDEOH�SULFHV
2XU�IXUQLWXUH�PDNHUV�FDQ�SURGXFH�RXU�RZQ�WDEOHV��PLUURUV�

DQG�ERRNVKHOYHV�HWF��� MXVW�WR�VXLW�\RX�
7XHVGD\��:HGQHVGD\��)ULGD\ �����DP�� ����SP
6DWXUGD\ �����DP�� ����SP
6XQGD\� �����DP�� ����SP

6SHQG�����DQG�JHW�D����YRXFKHU�

/RFDO�3OXPEHU�:DONV�WKH�<DQJ�7VH
%\�)UDQFLV�5DGLFH

*OHQ�7ZHHGLH�RI�3UHPLHU�3OXPELQJ��'UD\WRQ�3DUN��UDLVHG�QHDUO\�������
IRU�FDQFHU�UHVHDUFK�E\�ZDONLQJ�ZLWK�D�JURXS�RI�IULHQGV������NLORPHWUHV�
WKURXJK�PRXQWDLQ�JRUJHV�DORQJ�WKH�<DQJ�7VH�5LYHU�LQ�&KLQD��
6R�ZKDW�SURPSWHG�KLP�WR�PDNH�VXFK�DQ�HSLF�YHQWXUH"�*OHQ�LV�D�ELW�
YDJXH�RQ�WKLV��EXW�LW
V�FOHDU�WKDW�KH�DQG�KLV�IULHQGV�OLNHG�WKH�LGHD RI�
FRPELQLQJ� WKHLU� SUHIHUHQFH� IRU� DGYHQWXURXV� KROLGD\V�ZLWK� UDLVLQJ�
PRQH\� IRU� FKDULW\�� /LNH� PDQ\� RI� XV� KH� KDG� VRPH� SHUVRQDO�
H[SHULHQFH�RI�FDQFHU�LQ�KLV�IDPLO\�DQG�WKH�RSSRUWXQLW\�FDPH�IURP�
&DQFHU�5HVHDUFK�8.
V�
XOWLPDWH�FKDOOHQJH�SURJUDPPH
�
*URXSV�RI�XS�WR����YROXQWHHUV��RI�DOO�ZDONV�RI�OLIH�DQG�LQFOXGLQJ��RQ�
*OHQ
V�ULYHU�ZDON��VRPH�FDQFHU�VXIIHUHUV��DUH�HQDEOHG�WR�XQGHUWDNH�
ORQJ�WUHNV�LQ�H[RWLF�SDUWV�RI�WKH�ZRUOG��%XW�WKH�KDUG�SDUW�RI�LW��*OHQ�
VD\V��LV�WKH�IXQG�UDLVLQJ��(YHU\�SDUWLFLSDQW�DLPV�WR�UDLVH���������2I�
WKLV�RYHU��������SD\V�IRU� WKH�FRVW�RI� WKH�WULS�DQG�WKH�UHVW�JRHV�WR�
FDQFHU�UHVHDUFK�� 
<RX�KDYH� WR� VWDUW�DW� OHDVW�D� \HDU� LQ�DGYDQFH�
�KH�
WROG�PH��
UDLVLQJ�PRQH\�DQ\�ZD\�\RX�FDQ�
�
7KH�<DQJ�7VH�ZDON� LWVHOI�ZDV�D�ZRQGHU�DQG�DQ� LQVSLUDWLRQ��7KH\�
ZHQW�DORQJ�WKH�7KUHH�*RUJHV�VHHLQJ�ODUJH�DUHDV�RI�YDOOH\�MXVW�EHIRUH�
WKH\�ZHUH�IORRGHG�IRU�WKH�K\GUR�HOHFWULF�GDP�DW�&KRQJTLQJ��DERXW�
�����PLOHV� XS� WKLV� LPPHQVH�ULYHU��$W� WKLV� SRLQW�� WKH� ULYHU�ZLQGV�
WKURXJK� VKHHU� WUHH�GRWWHG�PRXQWDLQV� H[DFWO\� DV� RQH� VHHV� WKHP� LQ�
&KLQHVH�SDLQWLQJV��7KH\�SDVVHG� DORQJ�GLVXVHG� WRZ�SDWKV� IRUPHUO\�
WUDPSHG�E\�JDQJV�RI�����PHQ�SXOOLQJ�EDUJHV�RQ�WKH�ULYHU�DQG�VDZ�
WKH� FDYHV�ZKHUH� WKH� KDXOLHUV� VKHOWHUHG� DW� QLJKW�� 7KH� SDWKV�� VLQFH�
RYHUJURZQ��KDG�EHHQ�REOLJLQJO\�FOHDUHG�E\�WKHLU�&KLQHVH KRVWV��2Q�
WKH�ZDWHU�EDUJHV�IUHTXHQWO\�SDVVHG�XS�DQG�GRZQ�VWUHDP�DQG�HYHU\�
QRZ�DQG�WKHQ�D�QRLV\�5XVVLDQ�EXLOW�K\GURIRLO�URDUHG�SDVW�
:KDW�RI�WKH�IXWXUH"��*OHQ�LV�NHHQ�WR�GR�DQRWKHU�ZDON�LQ�&XED�DQG�
LV�DOUHDG\�ZRQGHULQJ�KRZ�KH
V�JRLQJ�WR�UDLVH�WKH�IXQGV��0HDQZKLOH�
<RX�FDQ�EH�VXUH�RI�DQ�H[WUHPHO\�KHOSIXO�DQG�IULHQGO\�VHUYLFH�DW�WKH�
SOXPEHUV·�PHUFKDQW
V� VKRS� LQ�'UD\WRQ�3DUN��WHO���������� ������
ZKLFK� LV� D� XVHIXO� FRQWDFW� SRLQW� IRU� SOXPEHUV�� KDUGZDUH� DQG�
SURIHVVLRQDO�DGYLFH�IRU�',<�HQWKXVLDVWV����
&DQFHU� 5HVHDUFK� 8.�ZHE�VLWH��ZZZ�FDQFHUUHVHDUFKXN�RUJ�
HYHQWV (�PDLOV��XOWLPDWHFKDOOHQJH#FDQFHU�RUJ�XN
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$Q� +&$� PHPEHU� WULHV� WR� WUDFH� D�
URXWH� WKURXJK� ,VOLQJWRQ·V� DQQXDO�
DFFRXQWV�
7KH� YHUGLFW�� ³,PSURYLQJ�� EXW� VWLOO� D�
ORQJ�ZD\�WR�JR««�´

,VOLQJWRQ�KDV�EHHQ�RQ�D�VOLPPLQJ�UHJLPH�
IRU� \HDUV�� FORVLQJ� GRZQ� YROXQWDU\�
RUJDQLVDWLRQV�� VHOOLQJ� FRPPXQLW\�
SURSHUW\� DQG� FXWWLQJ� VWDII� E\� WKH�
WKRXVDQG��
)RU�D�WLPH��ORFDO�SROLWLFLDQV�WDONHG�DERXW�
WKH�QHHG�WR�UHGXFH� WKH�&RXQFLO�7D[�DV�
DQ� H[SODQDWLRQ� IRU� WKH� DXVWHULW\�� $IWHU�
UDLVLQJ�&RXQFLO�7D[�E\�DURXQG�����ODVW�
\HDU��WKH�VDPH�SROLWLFLDQV�QRZ�VSHDN�RI�
REWDLQLQJ� YDOXH� IRU� PRQH\� E\� PDNLQJ�
WKH�PRVW�RI�WKH�&RXQFLO·V�DVVHWV��&RXOG�
LW� EH� WKDW� RXU� OHDGHUV� DUH� VXIIHULQJ� DQ�
LQFXUDEOH�FDVH�RI�ILVFDO�DQRUH[LD"�
7R� ILQG� RXW�PRUH� DERXW�ZKDW� LV� JRLQJ�
RQ��,�REWDLQHG�D�FRS\�RI�,VOLQJWRQ·V�GUDIW�
��������DFFRXQWV� WR� VHH�ZKHWKHU�D� OD\�
SHUVRQ�FRXOG�PDNH�VRPH�VHQVH�RI�LW�
7KH����SDJH�6WDWHPHQW�RI�$FFRXQWV�KDV�
D� +RXVLQJ� 5HYHQXH� $FFRXQW�� ZKLFK�
FRYHUV� SURSHUW\� RSHUDWLRQV�� D�
&ROOHFWLRQ� )XQG�� ZKLFK� FRQWDLQV� WD[HV�
DQG� RWKHU� UHFHLSWV� WKDW�PRYH� LQWR� DQG�
RXW� RI� FHQWUDO� JRYHUQPHQW� EDQN�
DFFRXQWV�� DQG� D� 3HQVLRQ� )XQG�
6WDWHPHQW�� ZKLFK� VKRZV� ZKDW� LV�
LQYHVWHG� RQ� EHKDOI� RI� VWDII�� $OO� RI� WKH�
ERURXJK·V�DFWLYLWLHV�DUH�VXPPDULVHG�LQ�D�
&RQVROLGDWHG� 5HYHQXH� $FFRXQW�� D�
&RQVROLGDWHG�%DODQFH�6KHHW�DQG�D�&DVK�
)ORZ� 6WDWHPHQW�� 7KHUH� DUH� SOHQW\� RI�
VXE�DFFRXQWV� DQG� IRRWQRWHV�� DQG� D� WLQ\�
DVWHULVN� QH[W� WR� RQH� ODUJH� QXPEHU��
H[SODLQLQJ� WKDW� WKH� QXPEHU� LV� DFWXDOO\�
]HUR��
2YHUDOO�� WKH� DFFRXQWV� UHVHPEOH� DQ� ROG�
9LFWRULDQ� KRXVH�� ZKLFK� KDV� EHHQ�
PRGHUQL VHG� ZL WKRXW � SODQQLQJ�
SHUPLVVLRQ� LQWR� D� FXW�UDWH� KRWHO� ZLWK�
FDVK�GLVSHQVLQJ� PDFKLQHV� LQ� WKH�
EHGURRPV� DQG� WRLOHWV�� 7KH� &RXQFLO·V�
ODQGORUG� DFWLYLWLHV� DUH� LWV� PRVW�
LPSRUWDQW� DQG� LWV� PRVW� WURXEOHVRPH��
7KH� &RXQFLO� RZQV� ������ KRXVHV� DQG�
�������IODWV��

7KH� +RXVLQJ� 5HYHQXH� $FFRXQW� LV�
VXSSRVHG�WR�VKRZ�WKDW�ZKDW�WKH�&RXQFLO�
FROOHFWV� IURP� WHQDQWV� DQG� WKH� VXEVLGLHV�
LW� JHWV� IURP� FHQWUDO� JRYHUQPHQW� DUH�
DERXW� LQ� OLQH� ZLWK� ZKDW� LW� VSHQGV� RQ�
SXEOLF�KRXVLQJ�
+RZHYHU�� D� VXEYHUVLYH� FKDQJH� LQ�
DFFRXQWLQJ�SUDFWLFH�KDV�EHHQ�LQWURGXFHG�
WKDW� UHTXLUHV� LQWHUHVW� DQG� SULQFLSDO�
UHSD\PHQWV� RQ� WKH�&RXQFLO·V� GZHOOLQJV�
WR� EH� VKRZQ� LQ� WKH� +RXVLQJ� $FFRXQW�
LQVWHDG� RI� EHLQJ� LVRODWHG� LQ� VHSDUDWH�
DFFRXQWV�� $V� D� UHVXOW�� WKH� +RXVLQJ�
$FFRXQW� VKRZV� D� ������ PLOOLRQ� GHILFLW�
IRU� WKH� QHW� FRVW� RI� KRXVLQJ� VHUYLFHV� LQ�
��������� 7KH� SUHYLRXV� \HDU� KDV� EHHQ�
UHVWDWHG� WR� VKRZ� D� GHILFLW� RI� ������
PLOOLRQ�LQVWHDG�RI�����������
7KH� FKDQJH� FRXOG� EH� SROLWLFDOO\�
H[SORVLYH�LQ�WKDW�LW�SRLQWV�D�ILQJHU�DW�WKH�
QHHG� WR� UDLVH� FRXQFLO�IODW� UHQWV�� 5HQWV�
DIWHU�UHEDWHV�QRZ�EDUHO\�FRYHU�WKH�FRVW�
RI� VXSHUYLVLRQ� DQG�PDQDJHPHQW��PXFK�
OHVV� UHSDLUV� DQG� XSNHHS�� DQG� HYHQ� OHVV�
WKH� FRVW� RI� FDSLWDO�� � )XUWKHUPRUH�� UHQW�
DUUHDUV�KDYH�EHHQ�KRYHULQJ�DURXQG�����
PLOOLRQ� IRU� WKH�SDVW� ILYH�\HDUV�� VR�ZKDW�
WKH� &RXQFLO� DFWXDOO\� FROOHFWV� LV� ORZHU�
WKDQ�WKH�ILJXUHV�VWDWHG�LQ�WKH�DFFRXQWV�
,Q� $SULO� ������ WKH� &RXQFLO� LV� GXH� WR�
KDQG� RYHU � UH VSRQVLE L O L W\ � IRU�
PDQDJHPHQW� RI� WKH� ERURXJK·V� KRXVH�
HVWDWHV�WR�DQ�$UPV�/HQJWK�0DQDJHPHQW�
$VVRFLDWLRQ� �$/02�� FRPSRVHG� RI�
&RXQFLO� WHQDQWV�� HPSOR\HHV� RI� WKH�
&RXQFLO�DQG�LQGHSHQGHQW�GLUHFWRUV��,W�LV�
KDUG� WR�EHOLHYH� WKDW� WKH�QHZ�ERG\�ZLOO�
ZLQ�DQ\�SRSXODULW\�FRQWHVWV��
$QRWKHU� FRQFHUQ� LV� ZKHWKHU� WKH�
&RXQFLO�ZLOO�KDYH� WR�UDLVH� WD[HV� WR�EDLO�
RXW�WKH�SHQVLRQ�IXQG��7KH�SHQVLRQ�IXQG�
LV� VXEMHFW� WR� QHZ� UHSRUWLQJ� VWDQGDUGV��
ZKLFK��DPRQJ�RWKHU�WKLQJV��UHTXLUH�WKH�
DFWXDULDO� SRVLWLRQ� RI� WKH� IXQG� WR� EH�
XSGDWHG�DQQXDOO\�LQVWHDG�RI�HYHU\�WKUHH�
\HDUV��8QGHU�WKH�QHZ�UHSRUWLQJ�V\VWHP��
WKH� DVVHWV� DW� ��� 0DUFK� ����� ZHUH�
������� PLOOLRQ� DQG� WKH� OLDELOLWLHV�
������� PLOOLRQ�� PDNLQJ� D� UDWKHU� ODUJH�
VKRUWIDOO�LQ�IXQGLQJ�RI��������PLOOLRQ��
7KH� GHILFLW� ZDV� FDOFXODWHG� DIWHU�
SD\PHQWV� LQWR� WKH� IXQG� RI� HPSOR\HH�

DQG� HPSOR\HU� FRQWULEXWLRQV� RI� ������
PLOOLRQ�� D� VSHFLDO� SD\PHQW� E\� WKH�
&RXQFLO�RI������PLOOLRQ�WR�FRYHU�XQGHU�
IXQGLQJ� LQ� SUHYLRXV� \HDUV� DQG� ������
PLOOLRQ� IURP� SURSHUW\� VDOHV�� ZKLFK�
UHSUHVHQWV� WKH� PD[LPXP� WKDW� WKH�
6HFUHWDU\�RI�6WDWH�ZLOO�DOORZ�
7KH�&RXQFLO� KDV� SODQV� WR�PDNH�XS� WKH�
VKRUWIDOO� LQ� WKH� SHQVLRQ� IXQG� DVVHWV� E\�
SD\LQJ� ����� PLOOLRQ� SHU� \HDU� LQWR� WKH�
IXQG�� VXEMHFW� WR� XSZDUG� DGMXVWPHQWV��
IRU�WKH�QH[W����\HDUV��LQ�DGGLWLRQ�WR�LWV�
QRUPDO� SD\PHQWV� LQWR� WKH� IXQG�� (YHQ�
VR��LI�WKH�VWRFN�PDUNHW�GRHVQ·W�SHUIRUP�
ZHOO��LW�ZLOO�EH�&RXQFLO�7D[�SD\HUV�ZKR�
KDYH�WR�PHHW�WKH�VKRUWIDOO�
'HVSLWH� WKH�PLVHU\�� ,VOLQJWRQ� VHHPV� WR�
EH� JUDGXDOO\� JHWWLQJ� D� JULS� RQ� LWV�
ILQDQFHV� LQ� FRPSDULVRQ� ZLWK� HDUOLHU�
\HDUV�� )RU� LQVWDQFH�� LWV� ��������
DFFRXQWV� KDG� D� IRRWQRWH� VD\LQJ� ´LQ�
FRPSLOLQJ� WKH� DVVHW� UHJLVWHU� LW� KDV� QRW� EHHQ�
SRVVLEOH�WR�IXOO\�PDWFK�LW�ZLWK�RWKHU�SURSHUW\�
GDWDEDVHV�ZLWKLQ�WKH�&RXQFLO��7KHUH�UHPDLQV�
D�SRVVLELOLW\� WKHUHIRUH� WKDW� WKH�DVVHW� UHJLVWHU�
PD\� EH� LQFRPSOHWH� LQ� VRPH� UHVSHFWV�µ��
7UDQVODWLRQ�� 7KH� &RXQFLO� GLGQ·W� NQRZ�
ZKDW�LW�RZQHG�
,Q� LWV� �������� DFFRXQWV�� WKH� DXGLWRU�
QRWHG� WKDW� ´LQDGHTXDWH� UHFRUGV� ZHUH�
PDLQWDLQHG�WR�VXSSRUW�������PLOOLRQ�RI�WKH�
GHEWRUV� EDODQFH� RI� ������ PLOOLRQ� RQ� WKH�
FRQVROLGDWHG� EDODQFH� VKHHW� DQG� ������
PLOOLRQ� RI� WKH� FUHGLWRUV� EDODQFH� RI� �������
PLOOLRQ«µ�7UDQVODWLRQ��7KH�&RXQFLO�ZDV�
KDYLQJ� WURXEOH� ZRUNLQJ� RXW� ZKDW�
LQYRLFHV� DUH� RXWVWDQGLQJ� DQG� ZKDW� LW�
RZHG���
7KH� WRS� OD\HUV� RI� WKH� &RXQFLO·V�
DFFRXQWLQJ�VWDII�KDYH�EHHQ�UHSODFHG�DQG�
SURFHGXUHV� QRZ� VHHP� WR� EH� WLJKWHU��
(YHQ� VR�� WKH� �������� DFFRXQWV� ZHUH�
VWLOO�WUHDWLQJ�0UV�7KDWFKHU·V�3ROO�7D[�DV�
DQ�XQFROOHFWHG�LWHP�WKDW�PLJKW�EH�SDLG�
VRPH� GD\�� +RZHYHU�� D� OLWWOH� DVWHULVN�
QH[W� WR WKH� 3ROO� 7D[� ILJXUH� RI� ������
PLOOLRQ�LQGLFDWHG�WKDW�WKH�&RXQFLO�PLJKW�
ZULWH�LW�RII�EHIRUH�ORQJ�
,VOLQJWRQ�PD\�EH�WU\LQJ�WR�HPEUDFH�WKH�
UHDOLW\�RI�LWV�GLUH�ILQDQFLDO�SRVLWLRQ��EXW�
FOHDUO\� LW� LV� QRW� LQ� DQ� RYHU�ZKHOPLQJ�
KXUU\�WR�GR�VR����

'$:'/,1*�21�7+(�3$7+�72�),1$1&,$/�5(&7,78'(
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'$���0$5,2
'HOLFDWHVVHQ�DQG�)LQH�:LQH

,WDOLDQ��(QJOLVK�DQG�&RQWLQHQWDO��FKRFRODWH
)UHVK�SDVWD�IURP�,WDO\�WZLFH�ZHHNO\�

)UHVK�FURLVVDQWV���GD\V�D�ZHHN
3DUPLJLDQR�5HJJLDQR�'�2�3�

*UHDW�YDULHW\�RI�EUHDG�
���+LJKEXU\�3DUN�1���$$�7HO�����������

&RXSOH�DQG�,QGLYLGXDO�&RXQVHOORU�
([SHULHQFHG�%$&�$FFUHGLWHG�DQG�8.&3�

,QGHSHQGHQW�&RXQVHOORU�
RIIHUV�VXSSRUWLYH�HQYLURQPHQW�WR�ZRUN�RQ�OLIH�DQG�

UHODWLRQVKLS�LVVXHV��
6FLOOD�$OYDUDGR0$��%(G��+RQV��

7UDIILF�(QJLQHHUV�XQGHU�ILUH�
2Q� WKH�EDVLV� RI� UHVHDUFK� FDUULHG�RXW� LQ� HDUO\�'HFHPEHU�� D� JURXS�RI�
ORFDO�SHRSOH�EHOLHYH�WKH�QHZ�URDG�OD\RXW�DW�WKH�WRS�RI�+LJKEXU\�+LOO�
KDV�PDGH�WKH�MXQFWLRQ�PRUH�KD]DUGRXV�WKDQ�LW�ZDV�EHIRUH�
)ROORZLQJ�VFRUHV�RI�FRPSODLQWV�IURP�ORFDO�UHVLGHQWV�DQG�VFKRROV��WKH\�
VSHQW� D� GD\� VXUYH\LQJ� WKH� ¶QHZ·� URXWH� EHWZHHQ� &KULVW� &KXUFK� DQG�
+LJKEXU\�%DUQ��0HPEHUV� RI�/LYLQJ� 6WUHHWV� �WKH� FDPSDLJQ� JURXS� IRU�
SHGHVWULDQV���+LJKEXU\�)LHOGV�$VVRFLDWLRQ� DQG�+LJKEXU\�&RPPXQLW\�
$VVRFLDWLRQ�ZHUH�DOO�LQYROYHG��

)URP�����DP�WR�����SP�WKH\�FRXQWHG�QHDUO\�������SHRSOH�XVLQJ�WKH�
SHGHVWULDQ�URXWH��DQG�UHFHLYHG�����FRPSOHWHG�VXUYH\�IRUPV�VKRZLQJ�
ZKDW� SHRSOH� WKRXJKW� DERXW� LWV� VDIHW\�� 2YHU� WKUHH�TXDUWHUV� RI�
UHVSRQGHQWV�WKRXJKW�WKH�QHZ�OD\RXW�ZLWK�WKH�¶EXLOG�RXW· ZDV�QR�EHWWHU�
WKDQ�WKH�ROG��DQG���RXW�RI����WKRXJKW�FURVVLQJ�WKH�VLQJOH�WZR�ZD\�URDG�
XQVDIH�� 6LJQLILFDQWO\�� MXVW� RYHU� KDOI� RI� WKRVH� SROOHG� UHSRUWHG�
H[SHULHQFLQJ�RU�ZLWQHVVLQJ�XQVDIH�LQFLGHQWV���7KHVH�LQFOXGHG�VRPHRQH�
ZKRVH� IRRW� ZDV� UXQ� RYHU� DQG� D� GULYHU�ZKR� FUDVKHG� WU\LQJ� WR� FURVV�
IURP�.HOYLQ�5RDG� WR�+LJKEXU\�+LOO��1LQH�ZLWQHVVHV� IURP�+LJKEXU\�
)LHOGV�6FKRRO�UHSRUWHG�D�IHOORZ�SXSLO KDG�EHHQ�NQRFNHG�GRZQ�
&KULVWLQH�0DEH\��RI�/LYLQJ�6WUHHWV��VHW�RXW�WKH�VXUYH\�ILQGLQJV�IRU�WKH�
(DVW� $UHD�&RPPLWWHH�RQ���WK� -DQXDU\�� GHPDQGLQJ� WKDW� WKH�&RXQFLO�
VKRXOG� DFW� XUJHQWO\� WR� LPSURYH� SHGHVWULDQ� VDIHW\� DW� WKH� MXQFWLRQ���
&RXQFLO�2IILFHUV� VDLG� LW�ZDV�FKDQJHG�EHFDXVH� WKHUH�ZDV�D� ´KLVWRU\�RI�
DFFLGHQWVµ� DQG� LQLWLDOO\� FODLPHG� WKH� IDFW� WKDW� WKHUH� KDG� EHHQ� QR�
UHFRUGHG� DFFLGHQW� VLQFH WKH� �������� UHGHVLJQ� RI� WKH� MXQFWLRQ� ODVW�
)HEUXDU\�VKRZHG�LW�ZDV�VDIH�DQG�QRW�LQ�QHHG�RI�IXUWKHU�PRGLILFDWLRQ��
6LQFH�PHHWLQJ�FRPPXQLW\�UHSUHVHQWDWLYHV� LQ�)HEUXDU\��2IILFHUV�KDYH�
SURPLVHG�WR�ORRN�LQWR�LW��2QH�SRLQW�PDGH�E\�FRPPXQLW\�JURXSV�ZDV�
WKDW� WKH� &RXQFLO·V� RZQ� PDS� RI� SHGHVWULDQ� DFFLGHQWV� EHWZHHQ� -XQH�
�����DQG�-XO\������VKRZV�WKHUH�ZDV�QRQH�DW�WKLV�MXQFWLRQ�LQ�WKH�WKUHH�
\HDUV�SULRU� WR� WKH�FKDQJH��DOWKRXJK�WKHUH�ZHUH�DFFLGHQWV�DW�GLIIHUHQW�
SRLQWV�DORQJ�+LJKEXU\�*URYH�+LJKEXU\�3DUN��
$OLVRQ�&DUPLFKDHO��IRU�+&$��SRLQWHG�RXW�´6L[�\HDUV�DJR�WKH�+&$��+)$��
)RUXP�PHPEHUV�DQG�&RXQFLOORUV�DGYLVHG�DJDLQVW�WKLV�UH�GHVLJQ��SDUWO\�EHFDXVH�
WKHUH�ZDV�QR�HYLGHQFH�RI�DFFLGHQWV��EXW�WKLV�WLPH�WKH�&RXQFLO�RQO\�FRQVXOWHG�WKH�
QHDUE\� UHVLGHQWV� ZKR� QDWXUDOO\� ZDQWHG� D� SDYHG� DUHD� QH[W� WR� WKHLU� KRPHV�� $�
ZLGHU�FRQVXOWDWLRQ�PLJKW�KDYH�VDYHG�PRQH\�DQG�OHG�WR�D�EHWWHU�GHVLJQ���

%U\DQWZRRG�5RDG�FORVHG
7KH� FRQWURYHUVLDO� UHFRPPHQGDWLRQ� RI� WUDIILF�
HQJLQHHUV�WR�FORVH�%U\DQWZRRG�5RDG�ZDV�XSKHOG�E\�
WKH�(DVW�$UHD�&RPPLWWHH�ODVW�PRQWK�� �7KH�SODQ�LV�
IRU� WKH� URDG� WR� EH� FORVHG� DW� WKH� MXQFWLRQ� ZLWK�
%HQZHOO� 5RDG�� DQG� WKHUH�ZLOO� DOVR� EH� D�1R�(QWU\�
VLJQ� DW� WKH� ZLGWK� UHVWULFWLRQ� LQ� %HQZHOO� 5RDG� WR�
SUHYHQW� WUDIILF� IURP� 'UD\WRQ� 3DUN� XVLQJ� %HQZHOO�
5RDG�WR�UHDFK�+RUQVH\�5RDG�
+&$� ZDV� OREELHG� KDUG� E\� VXSSRUWHUV� DQG�
RSSRQHQWV� RI� WKLV� UH�GHVLJQ� RI� WUDIILF� IORZ�� DQG�
SURSRVHG� WKH� DOWHUQDWLYH� RI� WUDIILF�FDOPLQJ� LQ� RQH�
RU�ERWK�URDGV�DV�D�ZD\�RI�EHWWHU�PHHWLQJ�WKH�QHHGV�
RI�ORFDO�UHVLGHQWV�DQG�WKH�ZLGHU�FRPPXQLW\���

$UVHQDO�RQ�WKH�0�RYH�� DJDLQ
$UVHQDO� FRQWLQXHV� WR� UHYLVH� LWV� GHYHORSPHQW� SODQV�
WR�LQFUHDVH�SURILWDELOLW\��7KH�ODWHVW�FKDQJH�LQYROYHV�
WKH�YHU\�GHQVH�´NH\�ZRUNHUµ�KRXVLQJ�EORFNV�WR�WKH�
QRUWK�RI�WKH�QHZ�VWDGLXP��'HQVLW\�ULVHV�DJDLQ�
3UHYLRXVO\� WKUHH� WLPHV� WKH� DSSURYHG� PD[LPXP
GHQVLW\� IRU� 1RUWK� ,VOLQJWRQ� DQG� ODLG� RXW� DV� EHG�
VLWWLQJ�URRPV�ZLWK�VKDUHG�NLWFKHQV��WKH�EORFNV�KDYH�
EHHQ�UHGHVLJQHG�DV�FRQYHQWLRQDO�IODWV��7KH�QHW�IORRU�
DUHD�KDV�EHHQ�LQFUHDVHG�E\�QR�OHVV�WKDQ�����DQG�WKH�
SURSRVHG�FRPPXQLW\�VSRUWV�IDFLOLW\�ZLWK�WZR�URRI�
WRS�IRRWEDOO�SLWFKHV�KDV�EHHQ�VFUDSSHG��
,6&$� FRPPHQWHG�� ´)ODWV� DUH� EHWWHU� WKDQ� WKH� SRRUO\�
GHVLJQHG� EHGVLWV�� EXW� WKH� GHQVLW\� LV� JHWWLQJ� ULGLFXORXV��
'RXEWOHVV�WKHUH�ZLOO�EH�ULWXDO�RXWUDJH�IURP�SROLWLFLDQV�DW�
WKH� GURSSLQJ� RI� WKH� VSRUWV� FHQWUH�� EXW� ZH� FRXOG� VHH� WKH�
GHVLJQ�ZDV� LPSUDFWLFDO�DQG� WKDW� LW� ZRXOG�QRW�EH� FDUULHG�
RXW�� �,W�ZDV�RQO\�WKHUH�IRU�35�UHDVRQV��7KH�&RXQFLO�PD\�
QRW�EH�KDSS\��EXW�VLQFH�WKH\�SXW�$UVHQDO�LQ�FKDUJH��WKH\�
ZLOO�KDYH�WR�JHW�XVHG�WR�GRLQJ�DV�WKH�&OXE�VD\V�µ���
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´,� JRW� P\VHOI� RXW� RI� PDQ\�
VWLFN\� VLWXDWLRQV� E\� SDVVLQJ�
P\VHOI� RII� DV� <XJRVODY� LQ�
SRVW�ZDU� <XJRVODYLD� DQG� WKH�
RWKHU� QLJKW� P\� 6HUER�&URDW�
FDPH� LQ� KDQG\� DJDLQ�µ�
$QJHOD� 6LQFODLU�� UHWXUQLQJ�
IURP� \HW� DQRWKHU� ODWH�
QLJKW� PHHWLQJ�� KDG� ORVW�
KHU� EXV� SDVV�� ,Q� WU\LQJ�
XQVXFFHVVIXOO\� WR� WUDFN� LW�
GRZQ�� DW� �DP� VKH� IRXQG�
KHUVHOI�ZDLWLQJ�IRU�D�1LJKW�
%XV� DW� D� GHVHUWHG� EXV�
WHUPLQXV� LQ� (GPRQWRQ���

7ZR� \RXQJ�PHQ� VLWWLQJ� QHDUE\� TXLFNO\� EHFDPH� IULHQGO\� ZKHQ�
VKH� VWUXFN� XS� FRQYHUVDWLRQ� LQ� WKHLU� ODQJXDJH�� GLVFRYHULQJ� WKH\�
FDPH�IURP�1LÔ�
6HHPLQJO\� LQGHIDWLJDEOH�� $QJHOD� VD\V� KHU� DJH�� DW� ���� VWRSV� KHU�
MRLQLQJ� DV�PDQ\� GHPRV� DV� VKH� XVHG� WR�� 7KH� ODVW� 6WRS� WKH�:DU�
PDUFK�IURP�+ROERUQ�WR�7UDIDOJDU�6TXDUH�YLD�:DWHUORR��WLUHG�KHU�
PRUH� WKDQ� VKH� OLNHG�� +RZHYHU�� KHU� VFKHGXOH� RI� PHHWLQJV� DQG�
FRPPLWPHQWV� WR� VXFK� ERGLHV� DV� /LEHUW\�� ,VOLQJWRQ� 3HQVLRQHUV�
)RUXP�� WKH� &RPPLVVLRQ� IRU� +HDOWK� ,PSURYHPHQW�� *UHDWHU�
/RQGRQ�)RUXP�IRU�WKH(OGHUO\��+RXVLQJ�&RUSRUDWLRQ�DQG�PRUH��
ZRXOG�GHIHDW�PRVW�SHRSOH�GHFDGHV�\RXQJHU��&DPSDLJQV�DUH�SDUW�
RI�KHU�OLIH�WRR��UDQJLQJ�IURP�QDWLRQDO�RQHV�OLNH�&DPSDLJQ�DJDLQVW�
WKH�$UPV�7UDGH�WR�6DYH�*LOOHVSLH�3DUN���
$QJHOD·V� OLIHORQJ� LQYROYHPHQW� LQ� ZRUNLQJ� IRU� SHDFH� DQG� VRFLDO�
MXVWLFH�� DQG� KHU� FORVH� OLQNV� ZLWK� WKH� PHGLFDO� ZRUOG�� VWDUWHG�
ZKHQ��DV�DQ����\HDU�ROG�VWXGHQW�DW�2[IRUG�UHDGLQJ�3KLORVRSK\��
VKH�OHIW�KHU�VWXGLHV�DW�WKH�RXWEUHDN�RI�ZDU�LQ������WR�KHOS�SHRSOH�
LQ�WKH�(DVW�(QG�VKHOWHUV��6KH�ZHQW�RQ�WR�WDNH�FRXUVHV�LQ�)LUVW�$LG�
DQG� +RPH� 1XUVLQJ�� ZRUNLQJ� LQ� VHYHUDO� KRVSLWDOV�� 0HHWLQJ� XS�
ZLWK�WKH�SDFLILVW�4XDNHUV�VWUXFN�D�FKRUG�ZLWK�KHU�DQG�VKH�VSHQW�
WKH� QH[W�ZDU� \HDUV�ZRUNLQJ� IRU� WKH� )ULHQGV·� $PEXODQFH�8QLW��
ZKLFK� HYHQWXDOO\� IRXQG� KHU� GULYLQJ� DQG� VHUYLFLQJ� WUXFNV�
GHOLYHULQJ� PHGLFDO� VXSSOLHV� LQ� SRVW�ZDU� <XJRVODYLD� LQ� ������´,�
ZDVQ·W�D�4XDNHU�² ,�ZDV�D�ELW�¶ZLOG·��KDG�D�UHG�MDFNHW�DQG�VPRNHG���,�
WKRXJKW� WKHP�WRR�PRGHUDWH�EXW�OLNHG�WKHLU�YLHZV�RQ�WKH�ZDU��7KH\�VHQW�
PH� RQ� D�0LGZLIHU\� FRXUVH� DQG� ,�ZRUNHG� LQ� WKH� $UFKZD\�+RVSLWDO� �WKH�
:KLWWLQJWRQ��IRU���PRQWKV�� ,�UHPHPEHU�EHLQJ�PRFNHG�E\�D�:DUG�0DLG�
IRU�P\�VK\QHVV�DQG�IRU�EHLQJ�D�SDFLILVW��+HU�DWWLWXGH�FKDQJHG�ZKHQ�VKH�
VDZ�P\�SKRWR�RQ�WKH�IURQW�SDJH�RI�WKH�'DLO\�0LUURU�ZLWK�P\�IULHQG�6XVLH�
&DUWHU�� �:H� KDG� YROXQWHHUHG� WR� WHVW� D� VHFUHW� QHZ� DQWL�PDODULDO� GUXJ���
)RU���PRQWKV�ZH�ZHQW� WZLFH�D�ZHHN� WR�D� UHVHDUFK� FHQWUH� LQ�5HDGLQJ� WR�
KROG�PDODULD�EHDULQJ�PRVTXLWRHV�DJDLQVW�RXU�OHJV�µ�
)URP� ,VOLQJWRQ� DQG� WKH�:KLWWLQJWRQ�+RVSLWDO��$QJHOD�ZHQW� YLD�
(J\SW� ZKHUH� VKH� KDG� ZRUNHG� ZLWK� <XJRVODY� UHIXJHHV�� WR�
<XJRVODYLD�� � ,́�ORYHG�WKH�<XJRVODYV�DQG�ZDQWHG�WR�VHH�WKHLU�FRXQWU\���,�
WRRN�D�PHFKDQLFV�FRXUVH�DQG�MRLQHG�WKH�PDQ\�SHRSOH�DQG�RUJDQLVDWLRQV��
RI�ZKLFK�8155$�ZDV� WKH� ODUJHVW�� KHOSLQJ� WKH� JUHDW�PDVV� RI� XSURRWHG�
SHRSOH�LQ�SRVW�ZDU�<XJRVODYLD� 2XU�)ULHQGV�$PEXODQFH�8QLW�KDG�PDQ\�
WUXFNV�DQG�ZDV� HVVHQWLDO� WR�NHHSLQJ�PHGLFDO� VXSSOLHV� IORZLQJ�� ,� WKLQN� ,�
ZDV�WKH�RQO\�ZRPDQ GULYLQJ�WUXFNV�WKHUH�DQG�LW�ZDV�SUHWW\� URXJK�� �:H�
ZHUH�EDVHG� LQ�D�ERPEHG�RXW�KRXVH�DQG� ,�ZDV� UHVSRQVLEOH� IRU�P\� WUXFN��

FKDQJLQJ ZKHHOV�DQG�NHHSLQJ�LW�JRLQJ�ZLWK�WKH�PLQLPXP�RI�HTXLSPHQW�µ
$QJHOD� UHPHPEHUV� KHU� ODVW� MRXUQH\� �DQG� WKH�ZRUVW�� VKH�KDG�WR�
PDNH� IURP� 6SOLW� RQ� WKH� FRDVW�� WKURXJK� 6DUDMHYR� DQG� RQ� WR�
%HOJUDGH���,W�WRRN����KRXUV�ZLWKRXW�D�EUHDN��DORQH��ZLWKRXW�IRRG�
DQG� QRW� LQ� KHU� XVXDO� ��WRQ� &KHY� EXW� LQ� D� )RUG�� �´,I�,�ZHQW�WRR�
VORZO\�� HVSHFLDOO\�XSKLOO�� WKH�SHWURO� IORZ� VWRSSHG�DQG� ,�KDG� WR� VXFN�RQ
WKH�SHWURO�OHDG�RYHU�DQG�RYHU�DJDLQ��ZKLFK�PDGH�PH�IHHO�VLFN����<RX�KDG�
WR�EH�VWURQJ�² JRLQJ�URXQG�D�ULJKW�DQJOH�EHQG�ZKHUH�WKHURDG�VHHPHG�WR�
KDYH�GLVLQWHJUDWHG��,�VNLGGHG�LQWR�WKH�JXWWHU�DQG�KDG�WR�KHDYH�ORJV�XQGHU�
WKH�ZKHHOV�WR�JHW�RXW�RI�WKH�VNLG��$�EULGJH�IXUWKHU�RQ�ZRXOG�QRW�WDNH�P\�
WUXFN��2Q�WKH�ZD\�EDFN�,�FDPH�DFURVV�D�5XVVLDQ�&DSWDLQ�ZLWK�KLV�WUXFN�
VWXFN�ZKHUH�PLQH�KDG�EHHQ��VR�,�WRZHG�KLP�EDFN�WR�6DUDMHYR���,�WKHQ�VHW�
RII�RQ�DQ�DOWHUQDWLYH�URXWH�WR�%HOJUDGH��ZKLFK�WRRN�PH�RYHU�D�WHUULI\LQJ��
QDUURZ�%DLOH\�%ULGJH���,�KDG�DQ�LQFK�WR�VSDUH�HDFK�VLGH�� ,·OO�QHYHU�IRUJHW�
LW���7KH�UDGLDWRU�VSUDQJ�D�KXJH�OHDN�QH[W��ZKLFK�FRXOGQ·WEH�SOXJJHG�E\�
P\�XVXDO�FKHZLQJ�JXP�WULFN���,�FROOHFWHG�DUPIXOV�RI�FRUQ�RQ�WKH�FRE�IURP�
DFURVV�WKH�ILHOGV�WR�VWXII�LQWR�WKH�KROH��ZKLFK�ZRUNHG��EXW�,�ZDV�EODFN�DOO�
RYHU� DQG� VR� FROG�� WLUHG� DQG� KXQJU\� E\� WKH� WLPH� ,� UHDFKHG� %HOJUDGH�µ��
$QJHOD�GHOLYHUHG�WKH�WUXFN�ZLWK�LWV�PHGLFDO�VXSSOLHV�DQG�ZHQW�WR�
WKH�)UHQFK�(PEDVV\�WR�DVN�IRU�D�SODQH�RXW�� �́,�ZDVQ·W�WKDW�ZHOFRPH�
EHLQJ�VR�GLUW\�DQG�ZDV�WROG�WKHUH�ZHUH�QR�SODQHV�IRU���ZHHNV�µ

$QJHOD� PHW� KHU� IXWXUH� KXVEDQG�� E\� WKHQ� D� GRFWRU� ZRUNLQJ� LQ�
%HOJUDGH�ZLWK�8155$��+H�ZRUNHG�LQ�3XEOLF�+HDOWK�IRU�:+2�
DQG� WKH\� OLYHG� LQ� PDQ\� FRXQWULHV� LQFOXGLQJ� &DQDGD�� 7KDLODQG��
%XUPD��+RQJ�.RQJ��)UDQFH� DQG�0RURFFR�� ´+H�ZDV�FODVVHG�DV�DQ�
$PEDVVDGRU� VR� ZH� KDG� D� FDU� ZLWK� D� IODJ� RQ� LW�� � ,� FDUULHG� RQ� GRLQJ�
YROXQWDU\� ZRUN�� OHDUQHG� PRUH� ODQJXDJHV� DQG� EURXJKW� XS� P\� WKUHH�
FKLOGUHQ�µ�� $W� WKH� DJH� RI� ��� $QJHOD� IRXQG� KHUVHOI� KRPHOHVV� LQ�
/RQGRQ� DQG� IHOW� KHUVHOI� OXFN\� WR� EH� DEOH� WR� EX\� KHU� KRXVH� LQ�
+LJKEXU\� +LOO�� ZKLFK� ZDV� ������ FKHDSHU� WKDQ� DQ\� RWKHUV�
QHDUE\�� VLQFH� LW�ZDV� EHKLQG�$UVHQDO� )RRWEDOO� 6WDGLXP�� � � ´,�KDG�
QHYHU�KHDUG�RI�,VOLQJWRQ�DV�D�SODFH�WR�OLYH�EXW�LW�VHHPHG�HDV\�WR�JHW�WR�WKH�
DLUSRUW�DQG�QRZ� ,�OLNH�WKH�SHRSOH�LQ�+LJKEXU\�+LOO�WRR�PXFK�WR�OHDYH���
/RRNLQJ� DW� WKDW� SKRWR� RI� PH� LQ� ����� RXWVLGH� WKH� :KLWWLQJWRQ�� LW� LV�
VWUDQJH� WR� WKLQN� WKDW� KHUH� ,�DP� QRZ�� RQ� WKH� 3DWLHQWV·� 3DQHO� DW� WKH�
:KLWWLQJWRQ���,�ZDV�HYHQ�RQ�WKH�5HVHDUFK�(WKLFV�&RPPLWWHH�IRU�D�ZKLOH�²
,�ZRQGHU�LI�ZH·G�KDYH�DSSURYHG�RI�WKH�PDODULD�WULDO"µ���

)8//�&,5&/(� � )2&86�21�$1*(/$�6,1&/$,5� %\�$OLVRQ�&DUPLFKDHO
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+LJKEXU\�&RPPXQLW\�$VVRFLDWLRQ
7KH�+&$� UHSUHVHQWV� ���� UHVLGHQWV� DQG� EXVLQHVVHV�� RQ� DOO� DV�
SHFWV�RI�OLYLQJ�DQG�ZRUNLQJ�LQ�+LJKEXU\��/RZHU�+ROORZD\�DQG�
)LQVEXU\�3DUN��5XQ�E\�YROXQWHHUV��LW�UHOLHV�RQ�GRQDWLRQV��6HQG�
FKHTXHV� WR�+&$�7UHDVXUHU�����+LJKEXU\�+LOO��1���6;�PDGH�
RXW�WR�´+LJKEXU\�&RPPXQLW\�$VVRFLDWLRQµ�
6HQG� OHWWHUV� RU� DUWLFOHV� IRU� QH[W� LVVXH� WR�� +&� 1HZV�� ���
+LJKEXU\�+LOO�1���6;�RU�HPDLO�KFDQHZV#KRWPDLO�FRP

3ULQWHG�	�SXEOLVKHG�E\�+&$�����+LJKEXU\�+LOO�1���6;

,'($/�3$57< *,)76
�(GXFDWLRQDO�7R\V��&ORWKLQJ�	�$FFHVVRULHV�����<HDUV���1XUVHU\�

)XUQLVKLQJV��&RWWRQ�DQG�OHDWKHU�VKRHV
6WRFNLVW RI�1LWW\�*ULWW\�$URPD�7KHUDS\�+HDG�/LFH�7UHDWPHQW
0RQGD\���DP��SP� 7XHVGD\��7KXUVGD\���DP��SP )ULGD\���DP��SP
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WR�VD\��

´7KDQN�\RXµ�WR�DOO�RI� WKH�UHDGHUV�RI�+LJKEXU\�&RPPXQLW\�1HZV�
ZKR� WRRN� WKH� WURXEOH� WR� ILOO� LQ� DQG� UHWXUQ� WKH� (OL]DEHWK�+RXVH�
&RPPXQLW\� 6XUYH\�� ZKLFK� ZDV� VHQW� WR� D� UDQGRP� VHOHFWLRQ� RI��
UHDGHUV�ZLWK�WKH�ODVW�LVVXH���7KH�VXUYH\�DLPHG�WR�GLVFRYHU�SURMHFWV�
WKDW�ORFDO�SHRSOH�ZRXOG�OLNH�XV�WR�GHYHORS�
7KDQNV�WR�\RXU�HIIRUWV��ZH�HQGHG�XS�ZLWK�D�ODUJH�HQRXJK�VDPSOH�
RI� RSLQLRQ� WR� PDNH� WKH� ZKROH� H[HUFLVH� ZHOO� ZRUWK� WKH�
FRQVLGHUDEOH�HIIRUW�
:H�DUH�QRZ�ZRUNLQJ�WR�SURYLGH�VRPH�RI�WKH�PRVW�SRSXODU�LWHPV�
LGHQWLILHG�� LQFOXGLQJ� .HHS� )LW� 6HVVLRQV� DQG� )LUVW� $LG�)RRG�
+\JLHQH�&ODVVHV��ZKLFK��FRQYHQLHQWO\�HQRXJK�IRU�XV��DUH�DOVR�WKH�
HDVLHVW�WR�VRUW�RXW��<RX�ZLOO�KDYH�EHHQ�FRQWDFWHG�DJDLQ�E\�XV�LI�\RX�
H[SUHVVHG DQ� LQWHUHVW� LQ� WKHVH� LWHPV�� � 7KH\� VKRXOG� EH� XS� DQG�
UXQQLQJ�E\�WKH�WLPH�\RX�UHDG�WKLV�
2WKHU�SRSXODU�LGHDV�ZHUH�D�:HOIDUH�+RXVLQJ�$GYLFH�6HUYLFH��DQG�
D�7RRO�/LEUDU\��7KHVH�ZLOO�REYLRXVO\�WDNH�WLPH�WR�VHW�XS�DV�D�IDLU�
DPRXQW�RI�SODQQLQJ�DQG�FDVK�ZLOO�EH�LQYROYHG�
7KHUH�ZDV� DOVR� FRQVLGHUDEOH� LQWHUHVW� LQ� VHWWLQJ�XS� D�&RPPXQLW\�
5DGLR�6WDWLRQ� IRU� WKH�DUHD�� VXSSRUWHG�E\� WUDLQLQJ�� ,�KDYH�DOUHDG\�
EHHQ� DEOH� WR� VWDUW� ,�7�� $XGLR� 7UDLQLQJ� ZLWK� D� JURXS� RI� ORFDO�
WHHQDJHUV�HYHU\�0RQGD\�HYHQLQJ��GXH�WR�D�FRXSOH�RI�VPDOO�JUDQWV�
ZH�KDYH�UHFHLYHG��DQG�ZH�DUH� WU\LQJ� WR�UDLVH�PRQH\� WR�SURJUHVV�
ZLWK�WKH�UHVW�RI�WKH�LGHD��
7KRVH� RI� \RX� ZKR� KDG� DWWHQGHG� VRPHWKLQJ� DW� WKH� &HQWUH� DQG�
H[SUHVVHG� DQ� RSLQLRQ� ZHUH� PRVWO\� KDSS\� ZLWK� WKH� VHUYLFH� \RX�
UHFHLYHG��ZKLFK�LV�QLFH�IRU�XV�WR�NQRZ���7KLV�LV�JRRG�LQIRUPDWLRQ�
WR�EH�DEOH�WR�VKRZ�IXQGHUV�DQG�PRQLWRULQJ�ERGLHV�OLNH�2IVWHG�HWF�
,� KRSH� WKLV� OLWWOH� ZULWH�XS� VKRZV� WKDW ZH� DUH� DFWLQJ� RQ� WKH�
LQIRUPDWLRQ� \RX� SURYLGHG� DV� IDU� DV� ZH� DUH� DEOH� DQG� WKDW� LW� ZDV�
ZRUWK�WKH�WLPH�\RX�VSHQW�ILOOLQJ�WKH�WKLQJ�LQ�
$Q\ERG\� ZKR� LV� LQWHUHVWHG� LQ� UHFHLYLQJ� D� IXOO� ZULWH�XS� RI� WKH�
VXUYH\� UHVXOWV�ZLWK� H[FLWLQJ� FRORXUHG�LQ� SLH� FKDUWV� 	� HYHU\ILQN��
MXVW�JLYH�PH�D�FDOO�
6SHFLDO�WKDQNV�WR�WKH�VWDII�WHDP�DW�+LJKEXU\�&RPPXQLW\�1HZV�IRU�
DOO�WKH�HQYHORSH�VWXIILQJ�	�GLVWULEXWLRQ�
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