
1R����0D\�����

�

$V�D�QHLJKERXU�RI�$XEHUW�&RXUW�RQ�$YHQHOO�5RDG�LQ�+LJKEXU\�
IRU� PRUH� WKDQ� ��� \HDUV�� ,·YH� VHHQ� D� ORW� KDSSHQ� WKHUH��
LQFOXGLQJ� NLGV� SOD\LQJ�� IDPLOLHV� HPHUJLQJ� 6XQGD\V� WR� JR� WR�
FKXUFK��EDELHV�JURZLQJ�LQWR�DGXOWV��PHQ�KLWWLQJ�ZRPHQ��GUXJ�
GHDOLQJ�DQG�D�\RXWK�UXVKLQJ�RXW�RI�WKH�EXLOGLQJ�QDNHG��
6WLOO�� ,�ZDV�WDNHQ�DEDFN�ZKHQ��RQ�WKH�PRUQLQJ�RI�$SULO�����,�
ORRNHG� RYHU� DW� WKH� QLQH�VWRU\�� DUW�GHFR�LQIOXHQFHG� KRXVLQJ�
HVWDWH� GHVLJQHG� E\� (&3� 0RQVRQ�� DQG� VDZ� D� PDQ� NQRFNLQJ�
EULFNV�RXW�RI�WKH�ZDOO�WR�WKH�ULJKW�RI�WKH�PDLQ�HQWUDQFH��

7KH�PDQ�ORRNHG�PRUH�OLNH�D�FRXQFLO�ZRUNHU�WKDQ�D�YDQGDO��6R�
,�FRQWDFWHG�$QGUHZ�-HQQLQJV�� WKH�GHSXW\�FKLHI�H[HFXWLYH� IRU
,VOLQJWRQ� &RXQFLO� UHVSRQVLEOH� IRU� WKH� ERURXJK·V� KRXVLQJ�� WR�
DVN�ZKDW�ZDV� JRLQJ� RQ��0U� -HQQLQJV� UHIHUUHG�PH� WR� (DPRQ�
0F*ROGULFN� FKLHI� H[HFXWLYH� RI� D� ERG\� FDOOHG� +RPHV� IRU�
,VOLQJWRQ�� +),� ´QRZ� PDQDJH� ,VOLQJWRQ·V� KRXVLQJ� VWRFN� IRU� WKH�
&RXQFLO�µ�0U�-HQQLQJV� VDLG��0U�0F*ROGULFN� ´FDQ�DUUDQJH�UHSOLHV�
WR�\RXU�TXHVWLRQV�µ�
$V� D� UHVXOW� RI� HPDLO� H[FKDQJHV� ZLWK� +),� DQG� YDULRXV� RWKHU�
&RXQFLO�ERGLHV�� ,�EHOLHYH�,�KDYH�VWXPEOHG�RQ�D�QHZ�,VOLQJWRQ�
KRXVLQJ� SROLF\� ZLWK� VLJQLILFDQW� FRQVHTXHQFHV� IRU� +LJKEXU\��
$XEHUW� &RXUW� KDV� EHFRPH� D� JXLQHD� SLJ� IRU� D� UHYROXWLRQ� LQ�
,VOLQJWRQ� KRXVLQJ�� $W� LWV� EHVW�� WKLV� UHYROXWLRQ� FRXOG� UHVWRUH�
$XEHUW� &RXUW� WR� LWV� JORU\� DV� D� PRQXPHQW� WR� WKH� $WOHH�
JRYHUQPHQW�DQG�LWV�VXFFHVV�LQ�PDNLQJ�%ULWDLQ�D�IDLUHU�VRFLHW\��
$W� LWV� ZRUVW�� ,VOLQJWRQ·V� KRXVLQJ� SROLF\� UHYROXWLRQ� FRXOG�

JXDUDQWHH� WKDW� +LJKEXU\� EHFRPHV� DQ� H[DPSOH� RI� ZKDW�
KDSSHQV� WR� RQFH� VXFFHVVIXO� LQQHU� FLW\� QHLJKERXUKRRGV�ZKHQ
DXWKRULWLHV� FRYHU� XS� EDG� ILQDQFLDO� SODQQLQJ� ZLWK� KDOI�EDNHG�
XUEDQ�SODQQLQJ�LGHRORJ\�
%XLOW� EHWZHHQ� ����� DQG� ����� RQ� WKH� VLWH� RI 6W�� -RKQ·V�
&ROOHJH�� $XEHUW� &RXUW� KDV� EDOFRQLHV� IRU� UHVLGHQWV� RIIHULQJ�
VZHHSLQJ�YLHZV��JURXQGV�DV�JUDQG�DV� WKRVH�RI�D� VWDWHO\�KRPH�
DQG� PHHWLQJ� URRPV� IRUPHUO\� XVHG� IRU� :RUNHUV� (GXFDWLRQ�
$VVRFLDWLRQ�FODVVHV�� ,W�DOVR�KDV�D�EDVHPHQW�EDOOURRP�ZKHUH�DW�
OHDVW� RQH YHWHUDQ�+LJKEXU\� UHVLGHQW� FDQ� UHPHPEHU� WULSSLQJ�
WKH�OLJKW�IDQGDQJR��
6LQFH� WKH� ����V� $XEHUW� &RXUW� KDV� EHHQ� KLW� E\� QDWLRQZLGH�
ORFDO� FRXQFLO� EXGJHW� FXWV� H[DFHUEDWHG� LQ� ,VOLQJWRQ� E\� WKH�
EXUGHQ�RI�KHDY\�GHEW�UHSD\PHQWV�WDNHQ�RQ�E\�IRUPHU�&RXQFLO�
OHDGHU� 0DUJDUHW� +RGJH�� 7KHUH� DUH� QRZ� IHQFHV� WR� NHHS�
FKLOGUHQ� IURP� SOD\LQJ� XQGHUQHDWK� GHFD\LQJ� EDOFRQLHV�� 7KH�
JURXQGV�DUH�VWUHZQ�ZLWK�WUDVK�
(YHQ� VR�� WKH� EXLOGLQJ� UHPDLQV� UHPDUNDEO\� LQWDFW�� ,WV� IDoDGH�
QLFHO\�HFKRHV� WKH�DUW�GHFR�GHVLJQ�RI�$UVHQDO·V�(DVW�6WDQG�� ,WV�
IDGLQJ�JUDQGHXU�RIIHUV�D�VLOHQW�UHEXNH�WR�+LJKEXU\·V�9LFWRULDQ�
URZ�KRXVHV�UHPRGHOOHG�DV�FKHDS�DQG�FKHHUIXO�IODWV�
1RZ�$XEHUW�&RXUW�LV�WR�XQGHUJR�UHIXUELVKPHQW��,WV�ZLQGRZV�
DQG�EDOFRQLHV�DUH�WR�EH�UHSODFHG��0HFKDQLFDO�H[WUDFW� IDQV�DUH�
WR�EH�LQVWDOOHG��,Q�$SULO��'HSXW\�3ULPH�0LQLVWHU�-RKQ�3UHVFRWW�
DSSURYHG�+RPHV� )RU� ,VOLQJWRQ� DV� DQ� ´DUPV�OHQJWK�PDQDJHPHQW�
RUJDQLVDWLRQµ �$/02��SXWWLQJ IRUZDUG�WKLV�SODQQLQJ�SURSRVDO��
+),·V� PLVVLRQ� LV� WR� DFKLHYH� 7RQ\� %ODLU·V� 'HFHQW� +RPHV�
6WDQGDUG�E\�������&UHDWLQJ�+),�� ,VOLQJWRQ�TXDOLILHV� IRU� IUHVK�
LQMHFWLRQV� RI� FHQWUDO� JRYHUQPHQW� FDSLWDO� IRU� KRXVLQJ�� ´7KH�
HVWDEOLVKPHQW�RI�+RPHV�IRU�,VOLQJWRQ�ZLOO�KDYH�D�PDMRU�LPSDFW�RQ�WKH�
OLIH�RI�WKH�%RURXJK�DQG�PDNH�D�SRVLWLYH�FRQWULEXWLRQ�WR�WKH�FUHDWLRQ�RI�
D�VXFFHVVIXO�¶2QH�,VOLQJWRQ·�µ WKH &RXQFLO�VDLG�LQ�0DUFK��´7HQDQWV��
OHDVHKROGHUV�DQG�RWKHU�UHVLGHQWV�ZLOO�IHHO�WKH�FRQVWUXFWLYH�HIIHFWV�RI�WKLV�
OHYHO�RI�LQYHVWPHQW�DV�TXDOLW\�RI�OLIH�RQ�,VOLQJWRQ�HVWDWHV�LPSURYHV�µ
1R�RQH�FDQ�DUJXH�ZLWK� VXFK� ORIW\� VHQWLPHQWV��:KDW�GR� WKH\�
PHDQ�� WKRXJK"� 7KH HYLGHQFH� RI� $XEHUW� &RXUW� LV� QRW�
UHDVVXULQJ��7KH� KROH� NQRFNHG� LQ� WKH�ZDOO� WKHUH� RQ�$SULO� ���
ZDV�SDUW�RI�D�WHVW�RI�+),·V�SODQ�WR�UHIXUELVK�WKH�HVWDWH��:KHQ�
RQH�RI�WKH�´WHVWµ�ZLQGRZV�GLG�QRW�ILW��FRQWUDFWRUV�NQRFNHG�RXW�
EULFNV� WR� PDNH� LW� ILW��:KHQ� WZR� RWKHU� QHZ� ZLQGRZV� ZHUH�
LQVWDOOHG� DQG� GHVWUR\HG� LWV� DUW�GHFR� LQIOXHQFHG� IDoDGH�� +),�
VDLG�LW�ZRXOG�UHFRQVLGHU�WKH�PDWWHU��

�&RQWLQXHG�RQ�SDJH���

$XEHUW�&RXUW�� +LJKEXU\�*HP�8QGHU�7KUHDW
%\�3HWHU�.RHQLJ
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ZZZ�WREHHVWDEOLVKHG�FR�XN

+LJKEXU\�+LOO� � )ODW�)RU�6DOH� �DQG�KRXVH�
VRXJKW��
�� EHG�� �� EDWK� JDUGHQ� IODW� IRU� VDOH� � FORFNWRZHU�
HQG� RI� WKH� KLOO�� $UFKLWHFW�GHVLJQHG�� ZLWK� KXJH�
JDUGHQ�DQG�VHSDUDWH� YHJ�SORW� �YHU\�*RRG�/LIH����
,QWHUHVWHG� LQ� HLWKHU� VWUDLJKWIRUZDUG� VDOH� RU� SDUW�
VZDS� � ZH� ZDQW� WR� PRYH� WR� D� KRXVH� DW� WKH�
VWDGLXP�HQG�RI�WKH�KLOO��
&RQWDFW� &DWKHULQH� RQ� ����� ���� ����� RU� HPDLO�
FDWKHULQH#HLPDJHV�FR�XN

'$���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�
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5RDG�FORVXUHV�FUHDWH�FKDRV
&ORVLQJ�%U\DQWZRRG�5RDG�FRPSOHWHO\� WR� WKURXJK� WUDIILF� DQG�%HQZHOO�
5RDG� WR� QRUWKERXQG� WUDIILF� RQ� ��WK 0DUFK� ������ KDV� UHVXOWHG� LQ�
DGYHUVH�NQRFN�RQ�HIIHFWV� IHOW�RYHU� D�ZLGH� DUHD�E\�PRWRULVWV�� F\FOLVWV��
EXV� XVHUV� DQG� SHGHVWULDQV�� UHSRUWV� WKH� QHZO\� IRUPHG� DQG� JURZLQJ��
.HHS� ,VOLQJWRQ�&RQQHFWHG�&DPSDLJQ� �.,&&��� � ��ZHHNV� RQ��'UD\WRQ�
3DUN�DQG�%HQZHOO�5RDG�DUH�UHJXODUO\�DW�D�VWDQGVWLOO�ZLWK�QR�VLJQV�WKDW�
¶LW�ZLOO�VHWWOH�GRZQ�DIWHU���ZHHNV�DV�WUDIILF�ILQGV�RWKHU�URXWHV· DV�2IILFHUV� WROG�
+&$ LQ� 'HFHPEHU� ODVW� \HDU�� ZKHQ� +&$� RSSRVHG� URDG� FORVXUH� DQG�
DGYLVHG� WUDIILF� FDOPLQJ�� HQIRUFHPHQW� RI� WKH� %HQZHOO� 5RDG� ZLGWK�
UHVWULFWLRQ�DQG�D�PDMRU�UH�WKLQN�RQ�VDIHW\�IRU�F\FOLVWV�LQVWHDG�
5RZDQ� +RZDUG�� D� UHVLGHQW� RI� 6RWKHE\� 5RDG�� DQG� FR�RUGLQDWRU� RI�
.,&&��LV�FROOHFWLQJ�VLJQDWXUHV�IRU�D�PDMRU�SHWLWLRQ�WR�UH�RSHQ�WKH�URDGV�
DQG� LQVWDOO� WUDIILF� FDOPLQJ� XUJHQWO\�� DV� WKH� VROXWLRQ� WR� WKH� VDIHW\�
SUREOHPV� ILUVW� UDLVHG� E\� UHVLGHQWV� RI� %U\DQWZRRG� 5RDG�� � 6KH� VD\V�
´'LVSODFHPHQW� E\� VRPH� RI� WKH� WUDIILF� WR� RWKHU� MXQFWLRQV� LV� FDXVLQJ� VHULRXV�
FRQJHVWLRQ�DQG�SROOXWLRQ�HOVHZKHUH��DV�ZHOO�DV�LQ�WKH�'UD\WRQ�3DUN�DUHD���0DQ\�
MRXUQH\V�LQ�,VOLQJWRQ�DUH�YHU\�GLIILFXOW�WR�PDNH�E\�SXEOLF�WUDQVSRUW��SDUWLFXODUO\�
(DVW� WR�:HVW� MRXUQH\V�� �5HVLGHQWV�ZKR�XVH�EXVHV�ZKHQ� WKH\� FDQ�� FKRRVH WR�XVH�
FDUV��WD[LV�RU�PLQL�FDEV�ZKHQ�WKH\�QHHG�WR��:H�KDYH�KDG�FRPSODLQWV�E\�GLVDEOHG�
GULYHUV�DQG�D�PRWKHU�RI�D�VSHFLDO�QHHGV�FKLOG�WKDW�WKLV�PDMRU�URXWLQJ�UH�GHVLJQ�
LV� FDXVLQJ� WKHP� WR� PDNH� ORQJHU� DQG� PRUH� VWUHVVIXO� MRXUQH\V� E\� FDU� RU� EXV���
&\FOLVWV� ILQG� LW� GDQJHURXV� DQG�SROOXWLQJ� WR� EH� F\FOLQJ� LQ� VXFK� FRQJHVWLRQ� DQG�
UHVLGHQWV�LQ�'UD\WRQ�3DUN�VD\�WKH�IXPHV�IURP�VWDWLRQDU\�WUDIILF�DUH�LQWROHUDEOH����
.,&&�LV�ORRNLQJ�LQWR�WKH�OHJDOLW\�RI�WKH�PDNLQJ�RI�WKLV�WHPSRUDU\�WUDIILF�RUGHU�µ�
+&$�PHPEHUV�LQ�%U\DQWZRRG�5RDG�LQFOXGH�WKRVH�ZKR�DUH�KDSS\�WKHLU�
URDG� LV� FORVHG� DQG� RWKHUV�ZKR� DUH� XUJLQJ� WKH�&RXQFLO� WR� UHYHUVH� WKH�
GHFLVLRQ� QRZ� EHFDXVH� RI� WKH� FRQJHVWLRQ� DQG� SROOXWLRQ� SUREOHPV� DQG�
XQVXVWDLQDELOLW\�RI�FDU�MRXUQH\V�PDGH�ORQJHU�E\�WKH�FORVXUHV���
6HH�ZZZ�KLJKEXU\FRPPXQLW\�RUJ� IRU� .,&&� QHZV� DQG� FRQWDFW� GHWDLOV��
+&$�ZHOFRPHV� FRPPHQWV�RQ� WKH�ZHEVLWH� IURP� VXSSRUWHUV�DQG�RSSRQHQWV� RI� WKH�
URDG�FORVXUHV���6HQG�FRPPHQWV�WR�&RXQFLO�E\���WK 0D\������WR�2ZHQ�'DYLHV��
RZHQ�GDYLHV#LVOLQJWRQ�JRY�XN� DQG� FRSLHG� WR�&RXQFLOORUV� OLVWHG� IRU�(DVW�
$UHD�&RPPLWWHH�RQ�ZZZ�LVOLQJWRQ�JRY�XN : 2 2 ' / $ 1 '���������������������
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�&RQWLQXHG�IURP�SDJH���
,·YH� IROORZHG� GHYHORSPHQWV� DW� $XEHUW� &RXUW� LQ� D� SHUKDSV� WRR�
LQWHPSHUDWH� PDQQHU�� ,� PD\� KDYH� RIIHQGHG� WKH� GLJQLW\� RI� ,VOLQJWRQ�
&RXQFLO�'HSXW\�&KLHI�([HFXWLYH�-HQQLQJV��+H�VD\V�RI�P\�HPDLOV��´,�DP�
QRW� ORRNLQJ� WR�JHW� LQWR�DQ�DFULPRQLRXV�GHEDWH�DQG� IHHO� LW� LV�XQIRUWXQDWH� WKDW�
\RXU�HPDLOV�KDYH�DGRSWHG�WKH�WRQH�WKH\�KDYH�µ�
7LP� /RZH�� DUHD� SURJUDPPH� PDQDJHU� IRU� +ROODQG� :DON� 	� ,VOHGRQ�
5RDG�$UHD�2IILFHV�� KDV� DJUHHG� WKDW� WKH� GLIIHUHQFH� EHWZHHQ� QHZ� DQG�
ROG�ZLQGRZV� ´PD\�EH�D�FODVK�RI�%XLOGLQJ�5HJXODWLRQV�DQG�ZKDW�LV�DFFHSWDEOH�
ZLWK�WKH�3ODQQHUV�µ
$OHF�)RUVKDZ��WKH�KHDG�RI�,VOLQJWRQ·V�&RQVHUYDWLRQ�'HSDUWPHQW�� DQG�
WKH� DXWKRU� RI� ��WK &HQWXU\�%XLOGLQJV�LQ�,VOLQJWRQ�� D� FHOHEUDWLRQ�� DPRQJ�
RWKHU� WKLQJV�� RI�$XEHUW�&RXUW� � LV� NQRZQ� WR� EH� XQKDSS\�ZLWK�+),·V�
SODQV�WR�PRGHUQLVH�WKH�HVWDWH�
6WLOO��,�DP�DQ[LRXV�DERXW�ZKDW�ZLOO�EHFRPH�RI�$XEHUW�&RXUW��DQG�WKLQN�
RWKHUV�LQ�+LJKEXU\�VKRXOG�EH��WRR��,VOLQJWRQ &RXQFLO�KDV�DSSURYHG�RQH�
ELJ� FKDQJH� LQ� WKH� QHLJKERXUKRRG�� 7KH� LPSDFW� RI� $UVHQDO·V� QHZ�
VWDGLXP�DQG�WKH�GHYHORSPHQW�RI�����SOXV�IODWV�LQ�WKH�ROG�RQH�UHPDLQV�
WR� EH� VHHQ��:KLOH�ZH� DZDLW� WKH� UHVXOWV�� LW� VHHPV� IDLU� WR� EH� VFHSWLFDO�
DERXW�ZKDW�HOVH�,VOLQJWRQ�&RXQFLO�KDV�LQ�VWRUH�IRU�+LJKEXU\����
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%\�$QJHOD�6LQFODLU
2Q� ��� $SULO� WKH� 1+6� 6XSSRUW�
)HGHUDWLRQ� KRVWHG� DQ� RSHQ� � GLVFXVVLRQ�
VHPLQDU�� ,WV� PDLQ� IRFXV� ZDV� RQ� WKH�
)RXQGDWLRQ� 7UXVWV�� SDUWLFXODUO\�
KRVSLWDOV�� FUHDWHG� E\� WKH� +HDOWK� DQG�
6RFLDO� &DUH� �&RPPXQLW\� +HDOWK� DQG�
6WDQGDUGV��$FW������
6SHDNHUV� LQFOXGHG� 3URI�� +DUU\� .HHQ�
&%(��3UHVLGHQW�RI�WKH�)HGHUDWLRQ���3DXO�
%XUVWRZ� 03� �/LE'HP� +HD OWK�
VSRNHVPDQ��� )UDQN� 'REVRQ �IRUPHU�
6HFUHWDU\� RI� 6WDWH� IRU� +HDOWK��� DQG�
&ODLUH�5D\QHU��ZULWHU�DQG�EURDGFDVWHU��
7KLV� PHHWLQJ� IROORZHG� XS� WKH� RSHQ�
OHWWHU� VHQW� ODVW� \HDU� E\� ���� GRFWRUV� WR�
WKH� 3ULPH� 0LQLVWHU�� SXEOLVKHG� E\� 7KH�
7LPHV��H[SUHVVLQJ�VHULRXV�FRQFHUQ�DERXW�
)RXQGDWLRQ� 7UXVWV�� &ULWLFL]LQJ� WKHLU�
ZHDNQHVVHV�� WKH� OHWWHU� XQGHUPLQHG�
*RYHUQPHQW� FODLPV� WKDW� 1+6� VWDII�
VXSSRUWHG� WKH� FRQFHSW�� $� ODWHU�
)HGHUDWLRQ�VXUYH\�VKRZHG�WKDW�RQO\����
RI� 1+6� FRQVXOWDQWV� WKRXJKW� WKH�
*RYHUQPHQW� VKRXOG� SURFHHG� ZLWK�
)RXQGDWLRQ�7UXVWV��WKH�PDMRULW\�IHOW�OHVV
PRQH\� ZRXOG� JR� RQ� SDWLHQW� FDUH�� DQG�
���� WKRXJKW� FDUH� RI� SHRSOH� ZLWK�
FKURQLF�GLVHDVH�ZRXOG�ZRUVHQ��
/DVW� \HDU� WKH� *RYHUQPHQW� SXVKHG�
WKURXJK� WKH� OHJLVODWLRQ� RQ� )RXQGDWLRQ�
KRVSLWDOV�E\�D�QDUURZ�PDUJLQ��IROORZLQJ�
GHWHUPLQHG�RSSRVLWLRQ� LQ� ERWK�+RXVHV��
7KH� )HGHUDWLRQ� QRWHG� WKH� VLJQLILFDQW�
UHEHOOLRQ� E\� QXPHURXV� 03V�� DQG�
HQFRXUDJHG� ORFDO� SHRSOH� WR� MRLQ� WKH�
GHEDWH� ZKHQ� KRVSLWDOV � VHHNLQJ�
IRXQGDWLRQ� VWDWXV� FRQVXOWHG� WKHLU� ORFDO�
FRPPXQLWLHV�� ,WV� FRQFHUQ� ZDV� WKDW�
µKHDOWKFDUH� SURYLVLRQ� LV� EOXUUHG� E\� ILQDQFLDO�
LQFHQWLYHV�� OHDGLQJ� XV� DZD\� IURP� WKH� EDVLF�
SRLQW� RI� RXU� KHDOWK� VHUYLFH� � WR�PHHW� KHDOWK�
QHHGV� RI� WKH� ZKROH� FRPPXQLW\�µ� ,W�VWUHVVHG�
VRPH� FUXFLDO� VWUHQJWKV� RI� WKH� 1+6��
VKDULQJ� LQIRUPDWLRQ�� GHYHORSLQJ� KLJKO\�
VNLOOHG� VWDII�� DQG� GHOLYHULQJ� ORZ� FRVW�
FDUH�
)RXQGDWLRQ� KRVSLWDOV� LPSO\� D� WZR�WLHU�
KHDOWK� VHUYLFH�� ZKHUH� WKH\� FRPSHWH�
UDWKHU� WKDQ� FR�RSHUDWH� ZLWK� RWKHU�
KRVSLWDOV�� �$Q� H[�&RPPXQLW\� +HDOWK�
&RXQFLO� RIILFLDO� FRPPHQWHG� ODWHU� WKDW�
VKRXOG� RQH� RI� WKHVH� KRVSLWDOV� ILQG� D�
FDQFHU�FXUH��IRU� LQVWDQFH�� LW�FRXOG�NHHS�

WKLV� NQRZOHGJH� WR� LWVHOI� DV� D� SURILWDEOH�
PRQRSRO\�� UDWKHU� WKDQ� VKDULQJ� LW� ZLWK�
RWKHU�1+6�KRVSLWDOV���
+RVSLWDOV� JUDQWHG� IRXQGDWLRQ� VWDWXV�
�EDVHG� RQ� DZDUGV� IROORZLQJ� LQVSHFWLRQ�
E\� WKH� &RPPLVVLRQ� IRU� +HDOWK�
,PSURYHPHQW�� KDYH� FRQVLGHUDEOH�
IUHHGRP�IURP�:KLWHKDOO�FRQWURO��7KHLU�
DXWRQRP\� H[WHQGV� WR� SHUPLVVLRQ� WR�
ERUURZ� PRQH\�� VHOO� RII� 1+6� DVVHWV��
VHOHFW�WKHLU�SDWLHQWV��DSSRLQW�VWDII��HYHQ�
IURP�WKH FRPPHUFLDO�VHFWRU���DQG�VSHQG�
WKHLU� IXQGV� DV� WKH\� VHH� ILW�� 7KHLU�
ERUURZLQJ�GHEWV�DUH�UHSD\DEOH�IURP�WKH�
SRW� RI� 1+6� PRQH\�� DQG�� VKRXOG� WKH\�
EHFRPH� LQVROYHQW�� WKH� *RYHUQPHQW�
SLFNV�XS�WKH�WDE��
:KLFK� SDWLHQWV� DUH� )RXQGDWLRQ�
+RVSLWDOV� OLNHO\� WR� DFFHSW"� 6LQFH� WKH�
PRUH�SDWLHQWV� WKH\� WUHDW� WKH�PRUH� WKH\�
ZLOO� EH� SDLG�� WKH\� ZRXOG� REYLRXVO\�
SUHIHU� WKRVH� ZKR� RQO\� UHTXLUH� VKRUW�
WUHDWPHQWV�ZLWK�KLJK�VXFFHVV�UDWLQJV��6R�
WKH\� PD\� GHQ\� DGPLVVLRQ� WR� SDWLHQWV�
ZLWK� FKURQLF� DQG� FRPSOLFDWHG�
FRQGLWLRQV� UHTXLULQJ� H[WHQGHG� FDUH��
7KHVH�ZRXOG�KDYH� WR�VHHN�DGPLVVLRQ� WR�
OHVV�IDYRXUHG�KRVSLWDOV
+RZ�ZLOO�WKH\�VSHQG�WKHLU�PRQH\"�7KH\�
PXVW� FRQIRUP�WR�1+6�SD\� UDWHV��EXW� LI�
VKRUW�VWDIIHG�� WKH\� FRXOG� DWWUDFW� VWDII�
HLWKHU� IURP� RWKHU� KRVSLWDOV� RU� SULYDWH�
ILUPV� E\� RIIHULQJ� YDULRXV� ERQXV�
VFKHPHV�� OHDYLQJ� WKHLU� FRPSHWLWRUV�
GLVDGYDQWDJHG�LQ�UHFUXLWPHQW�
0HDQZKLOH� WKH� *RYHUQPHQW� KDV�
HVWDEOLVKHG� ���� 3DWLHQWV� DQG� 3XEOLF�
)RUXPV�� RQH�IRU�HDFK�)RXQGDWLRQ�7UXVW�
QDWLRQZLGH� � DQG� 3$/6� �DQ� DGYLFH� DQG�
FRPSODLQWV� VHUYLFH� ZLWKLQ� HDFK�
KRVSLWDO��� 7KH� IRUD VHHP� LQWHQGHG� WR�
SURYLGH� GHPRFUDWLF� DFFRXQWDELOLW\� RI�
IRXQGDWLRQ�KRVSLWDOV��EXW�DSSHDU�WR�KDYH�
EHHQ�WDFNHG�RQ�DV�D�SRRUO\�ZRUNHG�RXW��
XQGHU�IXQGHG� D IWHUWKRXJKW� � DQ�
H[SHQVLYHO\� FRPSOH[� V\VWHP� ODFNLQJ�
FOHDU� GLUHFWLRQV� DERXW�PHPEHUVKLS� DQG�
UHVSRQVLELOLWLHV�� 5HFUXLWPHQW� RI� IRUD�
YROXQWHHUV�IURP�WKH�SXEOLF�VHHPV�VR�IDU�
YHU\�XQHYHQ���)UDQN�'REVRQ�PHQWLRQHG�
WKDW� ��� SHRSOH� KDG� YROXQWHHUHG� IRU�
8&/+·V� IRUXP�� EXW� RQO\� RQH� IRU�
0RRUILHOGV�
7KHVH� VHWXSV� UHSODFH� &RPPXQLW\�
+HDOWK� &RXQFLOV�� ZKRVH� ILQDO� DEROLWLRQ�
WKLV�PRQWK�LV�H[SHFWHG�WR�FRVW�WKH�1+6�
���� PLOOLRQ� LQ� UHGXQGDQFLHV�� <HW�

&+&V�� IDU� IHZHU� LQ� QXPEHU�� KDG� DQ�
LPSRUWDQW� DGYDQWDJH�� UDWKHU� WKDQ� EHLQJ�
UHVWULFWHG� WR� RYHUVHHLQJ� VLQJOH� WUXVWV��
WKH\� FRXOG�PDLQWDLQ� D� FULWLFDO� RYHUYLHZ�
RI�KHDOWK�V\VWHP�RSHUDWLRQ�RYHU�D�ZKROH�
DUHD
&ODLUH� 5D\QHU� ZDV� ZDUPO\� DSSODXGHG�
DERXW� DQRWKHU� LVVXH�� &RQVLGHULQJ� WKH�
DFXWH� VKRUWDJH� RI� QXUVLQJ� VWDII�� VKH�
GHSORUHG�WKH�PRGHUQ�LQVLVWHQFH�RQ�WKHLU�
REWDLQLQJ�DFDGHPLF�TXDOLILFDWLRQV��0DQ\�
LQGLJHQRXV� UHWLUHG�QXUVHV� KDG� H[FHOOHQW�
KDQGV�RQ� H[SHULHQFH� DQG� WKH� HVVHQWLDO�
UHTXLUHPHQWV� RI� JRRG� QXUVHV� �
FRPSDVVLRQDWH�� FDULQJ� VNLOOV�� EXW� ZHUH�
WRR� LQWLPLGDWHG� E\� WKH� QHZ� VWUXFWXUHV�
WR� UHWXUQ� WR� HPSOR\PHQW�� 0HDQZKLOH�
LPSRUWHG� QXUVHV� ZLWK� UHOHYDQW� GHJUHHV�
ZHUH� XQOLNHO\� WR� VHHN� HQWU\� WR� VXFK� D�
SRRUO\�SDLG�SURIHVVLRQ��
7KH� )RXQGDWLRQ� +RVSLWDO� GHYHORSPHQW�
UHOLHV� KHDYLO\� RQ� WKH� EX]]� ZRUG�
¶&KRLFH·�� %XW� KRZ� VKRXOG� SRWHQWLDO�
SDWLHQWV�MXGJH�UHODWLYH�DGYDQWDJHV�RI�RQH�
KRVSLWDO�DJDLQVW�DQRWKHU�� E\�FRPSDULQJ�
PRUWDOLW\� UDWHV�� ZDLWLQJ� OLVWV�� RU� WKHLU�
GRFWRUV·�DQG�VXUJHRQV·�TXDOLILFDWLRQV"�$�
SDWLHQW�ZLWK�VWRPDFK�DFKH�LV�XQOLNHO\�WR�
ZDQW� WR� LQYHVWLJDWH� DOO� WKHVH� YDULDEOHV��
3ULQFLSDOO\� KH� ZDQWV� DVVXUDQFH� WKDW�
ZKLFKHYHU� LV� KLV� QHDUHVW� KRVSLWDO� FDQ�
WUHDW�KLP�FRPSHWHQWO\��FRPIRUWDEO\�DQG�
ZLWKRXW� H[FHVVLYH� ZDLWLQJ�� UHIHUULQJ�
KLP�HOVHZKHUH� LI�PRUH�VSHFLDOLVW�FDUH� LV�
LQGLFDWHG��
$QRWKHU� REMHFWLRQ� PD\� EH� WKDW� ZKHQ�
FRPSHWLWLRQ� IRU� PDUNHW� VKDUH� LV�
LQYROYHG� � FRPSHWLWRUV � WXUQ� WR�
DGYHUWLVLQJ� WKHLU� VXSHULRULW\�� RIWHQ� LQ�
H[DJJHUDWHG� WHUPV�� ,PDJLQH� FRPSHWLQJ�
KRVSLWDOV� DGYHUWLVLQJ� LQFHQWLYHV� �
´$SSHQGHFWRP\� WRGD\� � )5((� WD[L� KRPH�
WRPRUURZ�µ�2U�´2XU� VXUJHRQV� JXDUDQWHH� WR�
OHDYH�VPDOOHU�VFDUV�µ�
%DVLFDOO\� )RXQGDWLRQ� +RVSLWDOV� DUH� D�
VWHS�QHDUHU�WR�FRPPHUFLDOLVDWLRQ�RI�WKH�
1+6�� :LOO� \RX� PLQG� EHFRPLQJ� D�
FXVWRPHU�UDWKHU�WKDQ�D�PHUH�SDWLHQW"��

%HJLQQHUV�3LDQR�DQG�9RLFH�
7XLWLRQ�� ,VOLQJWRQ��1�

<RXQJ�FKLOGUHQ�YHU\�ZHOFRPH
&DOO�/RXLVD�3HWDLV��%�$���&HUW�*60'�
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&RXSOH�DQG�,QGLYLGXDO�&RXQVHOORU�
([SHULHQFHG�%$&�$FFUHGLWHG�DQG�8.&3�

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

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

7RP�:DNHILHOG� OLYHG� LQ�$YHQHOO�
5RDG� IURP� ����� XQWLO� KLV� GHDWK�
LQ�0DUFK������DJH����� �+H�ZDV�
ERUQ� LQ� ����� DW� &DQQRFN��
6WDIIRUGVKLUH�� WKH� VRQ� RI� D� FRDO�
PLQHU�� 7KH� DXWRELRJUDSKLFDO�
)RUWLHV�&KLOG�� SXEOLVKHG� LQ� ������
UHFRXQWV� KLV � H[SHULHQFHV�
JURZLQJ� XS� LQ� WKH� 0LGODQGV�
GXULQJ� WKH� :DU�� � $� EXUVDU\�
HQDEOHG� KLP� WR� DWWHQG� 5XJHOH\�
*UDPPDU� 6FKRRO�� IROORZLQJ�
ZKLFK�KH�TXDOLILHG�DV�D�WHDFKHU�DW�
7UHQW� 3DUN� WHDFKHU� WUDLQLQJ�
FROOHJH�� � 7RP�:DNHILHOG� WDXJKW�
DW� D� QXPEHU� RI� /RQGRQ� VFKRROV�
LQFOXGLQJ� &ROHEURRN� 6FKRRO� LQ�
,VOLQJWRQ�� DQG� 'RZQVYLHZ�
6FKRRO� LQ� +DFNQH\�� ZKHUH� KH�
ZDV� KHDG� WHDFKHU�� � :DNHILHOG·V�
ILUVW� ERRN� +H
V� 0XFK� %HWWHU�� +H�
&DQ� 6PLOH� 1RZ�� SXEOLVKHG� LQ�
������ JDYH� DQ� DFFRXQW� RI� KLV�
WLPH�DW�'RZQVYLHZ�6FKRRO��

7KH� FULWLFDO� VXFFHVV� RI� 7RP�
:DNHILHOG·V� ILUVW� WKUHH� QRYHOV��
WKH� ´7UL[L� 7UDVKµ� WULORJ\�� 7UL[LH�
7UDVK� 6WDU� $VFHQGLQJ� ,VREHO� 4XLUN�
LQ� 2UELW DQG� 7KH� /RYH� 6LHJH��
SXEOLVKHG� EHWZHHQ� ���������
HQFRXUDJHG KLP� WR� WDNH� HDUO\�
UHWLUHPHQW� IURP� WHDFKLQJ� WR�
FRQFHQWUDWH� RQ� ZULWLQJ�� � )URP�
�����WR������KH�ZDV�WKH�1RUWK�
:HVW� $UWV� &RXQFLO� RI� *UHDW��
%ULWDLQ� )HOORZ� LQ� &UHDWLYH�
:ULWLQJ�DW�/DQFDVWHU�8QLYHUVLW\���
6LJQLILFDQW� FULWLFDO� DFFODLP� FDPH�
ZLWK� WKH�2SSHQKHLP�$ZDUG� IRU�
/LWHUDWXUH�LQ������
:DNHILHOG·V� VXEMHFW� PDWWHU�
FRQFHQWUDWHV� RQ� FKDUDFWHUV� ZKR�
DUH� QRW� XVXDOO\� FHOHEUDWHG� E\�

PDLQVWUHDP�ILFWLRQ��DQG�VHHNV� WR�
FKDOOHQJH� WKH� VWHUHRW\SHV� DQG�
FRQYHQWLRQV�RI�VRFLHW\�� �7KH�JD\�
QRYHO� 0DWHV DQG� VKRUW� VWRU\�
FROOHFWLRQ�� 'ULIWHUV GUDZ� RQ� WKH�
ORQJ� UHODWLRQVKLS� KH� KDG� IURP�
����� ZLWK� .�� D� IRUPHU� &KXUFK�
$UP\� FDSWDLQ� ZKR� EHFDPH� D�
VRFLDO� ZRUNHU�� 7KH� 'LVFXV�
7KURZHUV LV�DERXW�D�JURXS�RI�ROGHU�
IODW�VKDUHUV� %HWW\� �D� WHDFKHU�
ZKR� KDV� UHWLUHG� HDUO\���.HQQHWK�
�D� FURVV�GUHVVLQJ� H[� WD[� PDQ��
%HUWUDQG��ZKR�SD\V�WKH�ELOOV�ZLWK�
YRLFHRYHUV�� DQG� 9LFWRU� �WKH�
RZQHU� RI� WKH� ODXQGHUHWWH�
GRZQVWDLUV��� �7KH� VXEMHFW�RI�7KH�
9DULHW\ $UWLVWV LV�DQ�HOGHUO\�ZLGRZ�
ZKR� ILQGV� URPDQFH�� QHZ�
IULHQGVKLS�DQG�H[RWLF�WUDYHO�YHU\�
PXFK� WR� KHU� WDVWH�� � /RW·V�:LIH LV�
DERXW� WKH� UHODWLRQVKLS� EHWZHHQ�
+HQU\� &KHFNHW� DQG� 3HJJ\�
7KXUVWRQ�� OHIW� WR� VSHQG� WKHLU�
ILQDO� \HDUV� LQ� DQ� ROG� SHRSOH
V�
KRPH�� � $QG� LQ� :DU� 3DLQW WKH�
ZRPHQ� RI� D� 0LGODQGV� PLQLQJ�
YL O ODJH� KDYH� WKHLU� O LYHV�
WUDQVIRUPHG� E\� D� JODPRURXV�
VFKRROPLVWUHVV�� ZKR� DIWHU� KHU�
GHDWK�� WXUQV� RXW� WR� KDYH� EHHQ� D�
PDQ�� � 8VLQJ� VRPH� FKDSWHUV� DQG�
H[WHQVLYH� QRWHV� GLVFRYHUHG� DIWHU�
:DNHILHOG·V� XQWLPHO\� GHDWK��
3DWULFN� *DOH� �KLV� IULHQG� DQG�
IHOORZ� DXWKRU�� FRPSOHWHG� 7KH�
6FDUOHW�%R\��WKH�ILFWLRQDO�VHTXHO�WR�
WKH� PHPRLU� )RUWLHV·�&KLOG�� 7KLV�
ZDV�SXEOLVKHG�LQ �����
7RP� :DNHILHOG·V� HQWHUWDLQLQJ�
ZULWLQJ� LV� FKDUDFWHULVHG� E\� D�
V W U RQJ � V HQ V H � R I � S O D F H�
�UHFRJQLVDEO\�1RUWK�/RQGRQ�DQG�
WKH� 0LGODQGV�� DQG� REYLRXV�
DIIHFWLRQ� IRU� KLV� FKDUDFWHUV���
0RUH� WKDQ� RQH� UHYLHZHU� KDV�
UHPDUNHG�RQ�KLV�HPSDWKHWLF�VW\OH�
DQG� DELOLW\� WR� ILQG� WKH�
H[WUDRUGLQDU\� LQ� WKH� RUGLQDU\���
$OWKRXJK� RQO\� D� IHZ� WLWOHV�
UHPDLQ�LQ�SULQW��,VOLQJWRQ�/LEUDU\�
KDV�D�JRRG�VHOHFWLRQ�RI�KLV�ERRNV�
)ROORZLQJ� :DNHILHOG·V� GHDWK��
WKHUH� ZHUH� SODQV� WR� FRQYHUW� KLV�

+LJKEXU\�:ULWHUV��7RP�:DNHILHOG
%\�0DUN�0DVRQ

����%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

7KH�0DVWHU�&REEOHU
(VWDEOLVKHG�VLQFH�����

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

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

KRXVH� LQ�$YHQHOO�5RDG� LQWR�D�UHWUHDW� IRU�DUWLVWV�DQG�
ZULWHUV�� WR� EH� NQRZQ� DV� 7RP
V� 3ODFH�� $OWKRXJK�
VHYHUDO�HQMR\DEOH�FRPPHPRUDWLYH�ORFDO�HYHQWV�ZHUH�
KHOG� RYHU� WKH� IROORZLQJ� WZR� \HDUV�� WKLV� SURMHFW�
XQIRUWXQDWHO\�GLG�QRW�FRPH�WR�IUXLWLRQ���

�

7+,6 �6800(5
/(7 �86 �5(� ,19(17 �<285�287'225�63$&(



�

$�QDWLYH�RI�,QGLDQD��6FRWW�6WURPDQ�FDPH�WR�/RQGRQ�LQ�������ILUVW�DV�
D�SRVW�JUDGXDWH�VWXGHQW�DQG�WKHQ�WR�WDNH�XS�D�SRVW�DW�WKH�SUHVWLJLRXV�
*XLOGKDOO� 6FKRRO� RI� 0XVLF� DQG� 'UDPD�� ZKHUH� KH� LV� 3URIHVVRU� DQG�
+HDG�RI�-D]]��6FRWW�DQG�KLV�IDPLO\�KDYH�OLYHG�LQ�WKH�+LJKEXU\�DUHD�
IRU����\HDUV��,Q�DGGLWLRQ�WR�EHLQJ�0XVLFDO�'LUHFWRU�IRU�WKH�+LJKEXU\�
EDVHG�(FOHFWLF�9RLFHV��KH�LV�DOVR�0'�IRU�WKH�UHQRZQHG�2SXV����6WULQJ�
(QVHPEOH�� /RQGRQ� -D]]�2UFKHVWUD�� <RXQJ� 6LQIRQLD� DQG� D� UHVSHFWHG�
FRPSRVHU��FRQGXFWRU��DQG�MD]]�WURPERQLVW�VLQJHU��+H�LV�DOVR�DUWLVWLF�
GLUHFWRU� RI� WKH� +LJKEXU\� )HVWLYDO�� WR� EH� UHYLYHG� WKLV� \HDU� RYHU� WKH�
0D\�%DQN�+ROLGD\�ZHHNHQG�
:DV�LW�\RXU�RULJLQDO� LQWHQWLRQ�WR�UHPDLQ� LQ�/RQGRQ�
IRU�VR�ORQJ"
1RW� DW� DOO�� � 6XH� DQG� ,� FDPH� WR� /RQGRQ� �IURP�0LDPL�� RQ� D�
5RWDU\� )RXQGDWLRQ� VFKRODUVKLS� IRU�
RQH� \HDU�� DIWHU� ZKLFK�ZH� SODQQHG�
WR� PRYH� WR� 1HZ� <RUN� IRU� PH� WR�
SXUVXH�D�FDUHHU�DV�D�SHUIRUPHU�DQG�
FRPSRVHU�� � ,� ZDV� RIIHUHG� MREV� DW�
WKH�*XLOGKDOO�6FKRRO�DQG�$PHULFDQ�
&KXUFK� LQ� /RQGRQ� DIWHU� WKH� \HDU�
ILQLVKHG�DQG�ZH�GHFLGHG�WR�VWD\�RQ�
+RZ� ORQJ� KDYH� \RX� OLYHG� LQ�
WKH�DUHD�DQG�ZKDW�GR�\RX�OLNH�
DERXW�LW"
+DYLQJ�OLYHG�LQ�%ORRPVEXU\�GXULQJ�
P\� VWXGHQW� \HDU�� ZH� ZDQWHG� WR�
VWD\�FORVH�WR�WKH�FHQWUH��DQG�IRXQG�
D� IODW� WR� GR� XS� DFURVV� IURP�
&DQRQEXU\� VWDWLRQ� LQ� ������ � :H�
OLNHG� � WKH� DUHD� DV� LW� ZDV� YLEUDQW��
FXOWXUDOO\� PL[HG� DQG� LQWHUHVWLQJ��
DQG � YHU\ � FRQYHQLHQW � IRU�
HYHU\ZKHUH��,�ELNH�DURXQG�/RQGRQ�
DQG�WUDYHO�RXW�RI�/RQGRQ�D�ORW��DQG ERWK�DUH�HDV\�IURP�KHUH���
6XH�LV�WKH�QXUVH�DW�+ROORZD\�6FKRRO�DQG�ZH�ERWK�OLNH�WKH�PL[�
RI�SHRSOH�LQ�WKH�DUHD�
:KDW�DUH�\RXU�PXVLFDO�LQIOXHQFHV"
,·P�D�ELW�RI�D� VSRQJH��DV� ,� VHHP�WR�VRDN�XS�WKDW�HYHU\WKLQJ�,�
KHDU���0\�ILUVW�UHDO�VSDUN�FDPH�IURP�SOD\LQJ�WURPERQH�LQ�MD]]�
JURXSV��EXW�HYHQ�EHIRUH�WKDW�,�OLNHG�WR�VLQJ�LQ�WKH�NLGV
�FKRLU�
DW�FKXUFK���,�VWDUWHG�RXW�OLVWHQLQJ�WR�SRS�DQG�GDQFH�PXVLF��P\�
GDG� UDQ� D� UHFRUG� VWRUH�� EXW� VRRQ� JRW� VPLWWHQ� E\� MD]]� IXVLRQ�
DQG�WKHQ�PDLQVWUHDP�MD]]��WKHQ�FODVVLFDO�PXVLF��WKHQ�SOD\HG�LQ�
6DOVD� DQG�$IULFDQ�EDQGV«�DQG�RQ� LW� JRHV�� � ,� VWDUWHG�ZULWLQJ�
PXVLF�DQG�GLUHFWLQJ�JURXSV�ZKHQ�,�ZDV�D�VFKRRO�NLG�DQG�MXVW�
QHYHU�VWRSSHG�
+RZ� GLG� (FOHFWLF� 9RLFHV FRPH� DERXW� DQG� ZK\� WKH�
QDPH�(FOHFWLF�9RLFHV"
(FOHFWLF� 9RLFHV�ZDV� VWDUWHG� E\� D� JURXS� RI� VLQJHUV� ZKR� KDG�
ZRUNHG� ZLWK� PH� LQ� FKRUDO� SURMHFWV� ZULWWHQ� E\� WKH� MD]]�
FRPSRVHU�SLDQLVW�0LFKDHO�*DUULFN���7KH\�ZDQWHG�WR�FUHDWH�D�
JURXS�WR�GR�PXVLF�IURP�RXWVLGH�WKH�QRUPDO�FKRUDO�UHSHUWRLUH�

DQG�DVNHG�PH�WR�EH�WKH�GLUHFWRU�DV�,�ZDV�LQWR�D�ZLGH�UDQJH�RI�
PXVLFDO� VW\OHV�� � 
(FOHFWLF
 � FKRRVLQJ� WKH� EHVW� RXW� RI�
HYHU\WKLQJ� � UHIOHFWV� RXU� DSSURDFK RI� FKRRVLQJ�ZRUNV� IURP�
PDQ\�PXVLFDO�WUDGLWLRQV�
6R� ZKDW� PDNHV� (FOHFWLF�9RLFHV�GLIIHUHQW� IURP� RWKHU�
FKRLUV"
,W·V� D� UHDOO\� LQWHUHVWLQJ�� YLEUDQW� DQG� KDSS\� JURXS�� � :H� GR�
PXVLF� IURP� ORWV� RI� WUDGLWLRQV�� DQG� WU\� WR� JHW� UHDOO\� ´LQVLGHµ�
HDFK� RQH�� UDWKHU� WKDQ� DSSURDFKLQJ� WKHP� LQ� D� VXUIDF\� VRUW� RI�
ZD\���,I�LW·V�%DFK��,�WU\�WR�JHW�HYHU\RQH�WR�KHDU�WKH�KDUPRQ\�
DQG�XQGHUVWDQG�WKH�FRXQWHUSRLQW��DQG�OLVWHQ�WR�UHFRUGLQJV���LI�
*RVSHO��ZH�ZRUN�E\�HDU��LPSURYLVH�DQG�PRYH�LQ�SHUIRUPDQFH�
�DQG�ZRUN�ZLWK�*RVSHO�PXVLFLDQV���LI�$IULFDQ��ZH�ZRUN�ZLWK�

$IULFDQV��HWF���:H�GR�ORWV�RI�ZRUN�
RQ� UK\WKP� DQG� VRXQG� DQG� WU\� WR�
JHW� DW� WKH� KHDUW� RI� DOO� WKH� PXVLF�
WKDW� ZH� GR�� � ,W·V� IXQ� DQG�
FKDOOHQJLQJ�WR�EH�LQ�(FOHFWLF�9RLFHV�
:KDW� KDYH� EHHQ� WKH�
KLJKOLJKWV"
6LQJLQJ�9LYDOGL�ZLWK�WKH�2UFKHVWUD�
RI� WKH�$JH�RI�(QOLJKWHQPHQW�� MD]]�
ZLWK� .HQQ\� :KHHOHU�� *RVSHO�
ZLWK� /�'�� )UD]LHU�� +D\GQ·V�
&UHDWLRQ�DW� WKH� +LJKEXU\� )HVWLYDO�
DQG� 'DUWLQJWRQ�� WKH� IRUHLJQ�
WULSV«
,�JXHVV�IRU�PH�SHUVRQDOO\�WKH�PRVW�
H[FLWLQJ� WKLQJ� KDV� EHHQ� ZULWLQJ�
�DQG�UHFRUGLQJ��PXVLF�GLUHFWO\�IRU�
WKH� JURXS�� � ,� FUHDWHG� 6RQJV�RI�WKH�
6SLULW�� &DQWLFOH� RI� WKH�1DWLYLW\��DQG�
WKH� -D]]0DVV IRU� (9� DQG� RXU�

+LJKEXU\�<RXQJ�6LQJHUV���,� JHW� WR� SHUIRUP� WKHP� PDQ\� SODFHV�
WKHVH�GD\V�EXW�LW·V�DOZD\V�PRVW�VSHFLDO�WR�VLQJ�WKHP�ZLWK�WKH�
SHRSOH� ZKR� LQVSLUHG� WKHP� LQ� WKH� ILUVW� SODFH� DQG� WKH� PRVW�
H[FLWLQJ�SHUIRUPDQFHV�KDYH�SUREDEO\�EHHQ�LQ�+LJKEXU\�
:KDW�HYHQWV�GR�(FOHFWLF�9RLFHV KDYH�SODQQHG"
7KH�UHYLYDO�RI�WKH�+LJKEXU\�)HVWLYDO�LV�RXU�ELJ�SURMHFW�DW�WKH�
PRPHQW�� ZH·OO� VLQJ� %ULWWHQ·V� &HUHPRQ\� RI� &DUROV� �ZKLFK� ZH�
UHFRUGHG���DQG�&DQWDWD�0LVHULFRUGLXP�ZLWK�WKH�2386����6WULQJ�
(QVHPEOH�DQG�H[FHOOHQW�VRORLVWV�DW�&KULVW�&KXUFK�RQ�6DWXUGD\�
�� 0D\�� � $IWHU� WKDW� ZH� UHWXUQ� WR� 6RQJV� RI� WKH� 6SLULW�ZLWK�
+LJKEXU\�<RXQJ�6LQJHUV DQG�D�VXSHUE�MD]]�JURXS�RQ�6DWXUGD\����
-XQH��DOVR�DW�&KULVW�&KXUFK��+LJKEXU\�
+RZ�FDQ�SHRSOH�MRLQ�RU�EH�NHSW�LQIRUPHG�RI�IXWXUH�
HYHQWV"
7KH\�FDQ�FKHFN�RXU�ZHEVLWH�ZZZ�HFOHFWLFYRLFHV�RUJ�XN�
RU� ULQJ� WKH� VHFUHWDU\�RQ� ������ ����������� �$OO� RXU� JURXSV�
PHHW� RQ� 7KXUVGD\V� LQ� +LJKEXU\� DQG� ZH� KDYH� SODFHV� IRU�
HYHU\RQH� LQ� (9�� RU� RXU� ZRUNVKRS� JURXS�� RU� LQ� +LJKEXU\�
<RXQJ�6LQJHUV����

(FOHFWLF�9RLFHV��$QGUHZ�:RRG�LQWHUYLHZV�6FRWW�6WURPDQ
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+LJKEXU\�&RPPXQLW\�$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\�$VVRFLDWLRQµ�
6HQG� OHWWHUV� RU� DUWLFOHV� IRU� QH[W� LVVXH� WR�� +&� 1HZV�� ���
+LJKEXU\�+LOO�1���6;�RU�HPDLO�KFDQHZV#KRWPDLO�FRP
9LVLW ZZZ�KLJKEXU\FRPPXQLW\�RUJ
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6WRFNLVW�RI�1LWW\�*ULWW\�$URPD�7KHUDS\�+HDG�/LFH�7UHDWPHQW
0RQGD\���DP��SP� 7XHVGD\��7KXUVGD\���DP��SP )ULGD\���DP��SP

6DWXUGD\���DP��SP�
����%ODFNVWRFN�5RDG�/RQGRQ�1���7HO�����������

���+,*+%85< 3$5.
/21'21 1���$$

7(/�)$; ���������

ZZZ�ODIURPDJHULH�FR�XN
$/62 $7 ����02;21 675((7 :�

5220�72�/(7��6LQJOH�IXUQLVKHG�URRP�LQ�TXLHW�
KRXVH� IRU� PDWXUH� ORGJHU�� P� RU� I�� DYDLODEOH� LQ�
-XQH��2ZQ�79�� XVH�RI� JDUGHQ��6KDUHG�XVH�RI�
N	E� ZLWK� RQH� RWKHU�� 2QH� PLQXWH� ZDON� IURP�
$UVHQDO�WXEH�
5HQW� ���S�Z�� LQFOXGHV� F�K��� JDV� 	� HOHFWULFLW\��
5LQJ���������������

IRU� \RXU� ODWH� QLJKW� VKRSSLQJ� �
JHQHUDO�JURFHULHV
RUJDQLF�IRRG�DQG�GDLU\�SURGXFWV��
ILQH�ZLQHV
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��DP�� ��SP�VXQGD\

�� KLJKEXU\�SDUN�Q�

+&$�ZHEVLWH�FRPHV�RI�DJH�
/DVW� VXPPHU�� +&$� 6HFUHWDU\�� 6XVVDQQH� *XVWDYVVRQ�� VWDUWHG� WR�
GHYHORS� D� FRPPXQLW\� ZHEVLWH�� � ,Q� WKH� VHOI�KHOS� WUDGLWLRQV� RI� WKH�
$VVRVFLDWLRQ� LW� ZDV� GHFLGHG� WKLV� VKRXOG� EH� D� IXOO\� LQWHUDFWLYH� VLWH��
DOORZLQJ�PD[LPXP�SDUWLFLSDWLRQ�E\�PHPEHUV��ZKR�ZRXOG�EH�DEOH�WR�
SRVW� VWRULHV� DQG� DUWLFOHV� GLUHFWO\� � QRW� MXVW� YLHZ� LQIRUPDWLRQ�
FRQWUROOHG� E\� RWKHUV�� � ,W� LV� DOVR� HDV\� IRU� DQ\RQH� WR� FRPPHQW� RQ�
VWRULHV�RU�DUWLFOHV��WKXV�HQVXULQJ�WKDW�DOO�SRLQWV�RI�YLHZ�FDQ�EH�KHDUG�
6XVDQQH� H[SODLQHG�� ´:H� KDYH� DGRSWHG� D� KLJKO\� VRSKLVWLFDWHG� V\VWHP��
GHYHORSHG�VSHFLILFDOO\�IRU�RQ�OLQH�FRPPXQLWLHV���,W�LV�HQRUPRXVO\�IOH[LEOH��EXW�
DGDSWLQJ� LW� WR� RXU� QHHGV� KDV� SURYHG� D� ELJ� WDVN�µ 1RZ� WKDW� WKH� EDVLF�
VWUXFWXUH� LV� LQ�SODFH�� WKH�QH[W� MRE� LV� WR�H[SDQG� WKH�FRQWHQW�� �7R�GR
WKLV�� ZH� DUH� ORRNLQJ� IRU� SHRSOH� ZKR� ZRXOG� EH� LQWHUHVWHG� WR� WDNH�
FKDUJH� RI� D� SDUWLFXODU� DVSHFW� � VD\� FRPSLOLQJ� DQG�PDQDJLQJ� D� ´ORFDO�
HYHQWVµ�FDOHQGDU�RU�VWDUWLQJ�D�IRUXP�GHYRWHG�WR�VRPH�DVSHFW�RI�ORFDO�
OLIH�WKDW�LQWHUHVWV�WKHP�
3HRSOH� VKRXOG�QRW� EH�SXW� RII EHFDXVH� WKH\� ODFN� DGYDQFHG� FRPSXWHU�
VNLOOV�� 7KDQNV� WR� WKH� ZD\� WKH� VLWH� KDV� EHHQ� GHYHORSHG�� WHFKQLFDO�
H[SHUWLVH� LV�KDUGO\�QHHGHG IRU�EDVLF�DGPLQ��DOWKRXJK�ZH�DUH�HTXDOO\�
NHHQ�WR�ILQG�SHRSOH�ZKR�DUH�LQWHUHVWHG�LQ�� WKH�WHFKQLFDO�DVSHFWV�
7KH� VLWH� KDV� UHFHQWO\� VKRZQ� LWV� SRWHQWLDO�� DV� SHRSOH� KDYH� SRVWHG�
VWRULHV� DQG� YLHZV� RQ� WKH� FRQWURYHUVLDO� WULDO� WUDIILF� VFKHPH� LQ�
%U\DQWZRRG�DQG�%HQZHOO�5RDGV��
&KHFN�LW�RXW�DQG�VLJQ�XS�DW�ZZZ�KLJKEXU\FRPPXQLW\�RUJ��
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