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 7KH�FDOHQGDU�KDV�EHHQ�SUHSDUHG�RQ�WKH�WHQWDWLYH�DVVXPSWLRQ�WKDW��LQ�0DUFK��PHHWLQJV�ZLOO�UHWXUQ�WR�EHLQJ�
KHOG�DW�WKH�)1&9�+DOO����*DUGHQLD�6W��%ODFNEXUQ�DW���SP��$V�WKH�&RYLG����VLWXDWLRQ�LV�IOXLG��WKLV�PD\�FKDQJH�DW�
DQ\�WLPH���$FWLYLWLHV�PD\�EH�FDQFHOOHG�RU�PHHWLQJV�VZLWFKHG�WR�=RRP��7KHUH�LV�DOVR�WKH�LVVXH�RI�D�QXPEHUV�FDS�RI�
���LQ�WKH�KDOO��<RX�DUH�WKHUHIRUH�DVNHG�WR�UHJLVWHU�IRU�ERWK�PHHWLQJV�DQG�H[FXUVLRQV�DV�VRRQ�DV�\RX�FDQ��SUHIHUD�
EO\�VXSSO\LQJ�D�SKRQH�QXPEHU�DQG�HPDLO��VR�WKDW�\RX�FDQ�EH�UHDFKHG�DW�VKRUW�QRWLFH���$V�D�FRXUWHV\�SOHDVH�OHW�WKH�
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 0HPEHUV�DUH�UHPLQGHG�WKDW�DW�PHHWLQJV��PDVNV�PXVW�EH�ZRUQ��KDQGV�VDQLWLVHG��SK\VLFDO�GLVWDQFLQJ�DGKHUHG�WR�DQG�WKDW�
\RX�ZLOO�EH�UHTXLUHG�WR�VLJQ�LQ�ZLWK�WKH�9LFWRULDQ�*RYHUQPHQW�RQOLQH�DSS��ORJR�DERYH���,W�LV�DFWXDOO\�VLPSOH���-XVW�EULQJ�\RXU�
SKRQH��GRZQORDG�WKH�DSS�LI�\RX�FDQ��DVVLVWDQFH�ZLOO�EH�DYDLODEOH�DQG�\RX�FDQ�EH�UHJLVWHUHG��LI�QHHG�EH��RQ�DQRWKHU�SKRQH���,W�
ZLOO�KHOS�LI�HYHU\RQH�FDQ�DUULYH���-����PLQXWHV�HDUO\��� 

 .HHS�LQ�PLQG�WKDW��DV�DOZD\V��RQ�GD\V�RI�H[WUHPH�ZHDWKHU�FRQGLWLRQV��H[FXUVLRQV�PD\�EH�FDQFHOOHG�DW�VKRUW�QRWLFH�� 

0RUH�GHWDLOV�RQ�&RYLG-VDIH�SURFHGXUHV�ZLOO�EH�HPDLOHG�WR�D�PHPEHUV�HDUO\�QH[W�ZHHN� 
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QRZ��,Q�WKH�EHJLQQLQJ�WKH�XQIRUWXQDWH�DQLPDO�ZDV�FRPSOHWHO\�OLPS�DQG�GLG�QRW�UH�
VSRQG�WR�WRXFK�RU�EHLQJ�PRYHG��7KH�ZDVS�GHOLYHUV�LWV�YHQRP�ZLWK�VSHHG�DQG�SLQ�
SRLQW�DFFXUDF\�WR�JUHDW�HIIHFW��,W�ZRXOG�EH�LQWHUHVWLQJ�WR�GHWHUPLQH�LI�WKH\�DGMXVW�WKH�
LQMHFWHG�GRVH�WR�ERG\�ZHLJKW�RI�WKH�SUH\��$�VPDOOHU�VSLGHU�PLJKW�GLH�UHQGHULQJ�LW�
XVHOHVV�DV�IRRG�LI�WKH�GRVH�LV�WRR�KLJK��2Q�WKH�RWKHU�KDQG��LQVXIILFLHQW�YHQRP�PLJKW�
PDNH�D�ODUJHU�VSLGHU�PRUH�GDQJHURXV�WR�VXEGXH� 
 

7KH�QDUFRWLVHG�VSLGHU�LV�WKH�PRVW�FRRSHUDWLYH�PDFUR-SKRWRJUDSKLF�VXEMHFW�,�KDYH�
HYHU�KDG��ZLWK�MXVW��D�WUHPEOH�LQ�RQH�SDOS�HYHU\�QRZ�DQG�WKHQ���3KRWR����1RUPDOO\��
E\�WKLV�VWDJH��WKH�VSLGHU�ZRXOG�KDYH�EHHQ�LQ�D�WXQQHO�ZLWK�D�ZDVS�ODUYD�VORZO\�FRQ�
VXPLQJ�LW�DOLYH��,�KDYH�EHHQ�REVHUYLQJ�LW�VHYHUDO�WLPHV�D�GD\�DQG�JHQWO\�PRYLQJ�LWV�
OHJV�ZLWK�D�VRIW�SDLQW�EUXVK�LQ�DGGLWLRQ�WR�SODFLQJ�ZDWHU�RQ�LWV�PRXWKSDUWV��2YHU�WKH�
SHULRG�RI�D�IRUWQLJKW��LW�KDV�VWDUWHG�PRYLQJ�LWV�OHJV�DQG�SDOSV�DQG�PRUH�RU�OHVV�DW�

WHPSWLQJ�WR�VWDQG�RQ�LWV�OHJV��,W�H[KLELWV�VRPH�
VWDUWOH�UHVSRQVHV�ZKHQ�WRXFKHG���3KRWR����
7KHUH�LV�DOVR�LQFUHDVLQJ�UHDFWLRQ�WR�YLVXDO�
VWLPXOL�� 
 

7KH�YHQRP�LWVHOI�LV�FOHDUO\�QRW�QHFHVVDULO\�
IDWDO�DQG�LI�WKH�VSLGHU�LV�LVRODWHG�DQG�SURWHFWHG�
LW�PD\�SHUKDSV�VXUYLYH�WKH�HQYHQRPDWLRQ��,W�
KDV�QRW�GHK\GUDWHG�DQG�LV�PRUH�UHVSRQVLYH�
HDFK�GD\��,W�DSSHDUHG�WR�WDNH�LQ�WKH�ZDWHU��VR�
WKH�QH[W�VWHS�ZDV�WR�DSSO\�LQVHFW�SURWHLQ�VROX�
WLRQ�WR�LWV�PRXWKSDUWV��&UXVKHG�VLOYHUILVK�LOOLF�
LWHG�VRPH�UHVSRQVH��'LOXWHG�KRQH\�DOVR�
VHHPHG�WR�EH�DFFHSWDEOH��7KH�DEGRPHQ�KDV�
UHGXFHG�VOLJKWO\�DQG�LW�ZLOO�EH�LQWHUHVWLQJ�WR�
VHH�LI�LW�UHJDLQV�VXIILFLHQW�QHXURORJLFDO�IXQF�
WLRQ�WR�EH�DEOH�KXQW�RU�WDNH�OLYH�IRRG�EHIRUH�LW�VWDUYHV�WR�GHDWK��,WV�FKDQFHV�VHHP�JRRG�IRU�QRZ� 
 

2XU�FXUUHQW�UDLQ\��DOPRVW�WURSLFDO�ZHDWKHU�LV�IDYRXULQJ�PRVTXLWRHV��QRWDEO\�$HGHV�QRWRVFULSWXV��WKH�
&RPPRQ�*DUGHQ�0RVTXLWR��3KRWRV���	����ZKLFK��DW�WKH�PRPHQW���LV�UXLQLQJ�WKH�HYHQLQJ�WUDQTXLOOLW\�
RI�P\�JDUGHQ��DQG�PDQ\�RWKHUV��7KHLU�ELWH�LV�YHU\�SDLQIXO�DQG��LQ�P\�FDVH��WKH�UHDFWLRQ�ODVWV�IRU�KRXUV���
1RW�D�VLQJOH�VNLQ�H[SRVXUH�HVFDSHV�WKHLU�DYLG�DWWHQWLRQ��7KH\�
DUH�EHOLHYHG�WR�EH�YHFWRUV�RI�GRJ�KHDUWZRUP���'LURILODULD�LP�
PLWLV���5RVV�5LYHU�YLUXV��%DUPDK�)RUHVW�YLUXV�DQG�RWKHU�DUER�
YLUXVHV��7KH�VSHFLHV�RFFXUV�$XVWUDOLD-ZLGH�DQG�VHHPV�WR�EH�
DFWLYH�WKURXJKRXW�WKH�GD\�DQG�QLJKW�ZLWK�DQ�LQFUHDVHG�SUHVHQFH�
LQ�WKH�ODWH�DIWHUQRRQ�DQG�GXVN��7KH\�FDQ�PDNH�PDFUR�SKRWRJ�
UDSK\�D�YHU\�GLIILFXOW�DFWLYLW\��2Q�WKLV�RFFDVLRQ�WKH\�EHFDPH�
RQH�RI�P\�VXEMHFWV�EHIRUH�,�ZDV�IRUFHG�WR�EHDW�D�KDVW\�UHWUHDW�
LQGRRUV�������������������������� 
 

8QIRUWXQDWHO\��PRVTXLWRHV�ZLOO�DOZD\V�EH�DQ�LVVXH�IRU�QDWXUDO�
LVWV�VLQFH�ZH�WHQG�WR�ILQG�WKHLU�KDELWDW�WR�EH�RI�JUHDW�LQWHUHVW��
+RZHYHU��ZH�QHHG�WR�UHPDLQ�PLQGIXO�RI�WKH�ULVNV�DQG�WDNH�HYH�
U\�SRVVLEOH�SUHFDXWLRQ�� 
 
 

0D[ZHOO�&DPSEHOO��$OO�LPDJHV��0��&DPSEHOO� 
 
 

 

�&RQWLQXHG�IURP�SDJH��� 

'D\����$�FRPSOHWHO\�OLPS�DQG�QDUFRWLVHG�VSLGHU� 

�� 

$HGHV�QRWRVFULSWXV���WKH�DW�
WUDFWLYH�O\UH�PDUNLQJV�FOHDUO\�

YLVLEOH� 

$QRWKHU�IHPDOH�$HGHV� 
QRWRVFULSWXV��ODWHUDO�YLHZ� 

�'D\�����VWDQGLQJ�XS�ZLWK�OLPLWHG�
GHIHQVLYH�UHVSRQVH�WR�WRXFK�DQG�GLV�
SOD\LQJ�D�PDUNHG�VWDUWOH�UHVSRQVH�� 

�� 

�� 
��� 

(DV\�PDFUR�SKRWRJUDSK\��%RRN�OXQJV�DQG 
�HSLJDVWULF�IXUURZ�� 

�� 

�� 



3DJH�� )LHOG�1DWV�1HZV�1R������ 

&DOLIRUQLDQ�5HGZRRGV�6HTXRLD�VHPSHUYLUHQV 
 

7KHUH�LV�D�����KHFWDUH�SDWFK�RI�&RDVW��RU�&DOLIRUQLDQ��5HGZRRGV��6HTXRLD�VHPSHUYLUHQV��DGMDFHQW�WR�WKH�$LUH�5LYHU�LQ�WKH�PLGGOH�
RI�WKH�2WZD\�5DQJHV��6:�9LFWRULD��7KHVH�WUHHV�ZHUH�SODQWHG�LQ������RQ�DQ�DOOXYLDO�IODW�RI�WKH�$LUH�5LYHU��XSVWUHDP�IURP�WKH �
+RSHWRXQ�)DOOV�  �7KH�ODQG�KDG�EHHQ�SDUWLDOO\�FOHDUHG�IRU�IDUPODQG�EXW�KDG�UHYHUWHG�EDFN�WR�VFUXE�DIWHU�VHWWOHUV�DEDQGRQHG�WKHLU�
IDUP��6XEVHTXHQWO\�WKH�)RUHVWV�&RPPLVVLRQ�RI�9LFWRULD�SODQWHG�WKH�DUHD�ZLWK�5HGZRRG�VHHGOLQJV��WKDW�ZRXOG�KDYH�EHHQ�JURZQ�
IURP�VHHG�LQ�WKH�&RPPLVVLRQ¶V�0DFHGRQ�WUHH�QXUVHU\��%HFDXVH�RI�WKH�JRRG��GHHS�VRLO�DQG�JRRG�ZDWHU�DYDLODELOLW\��WKH�WUHHV�KHUH�
KDYH�JURZQ�H[FHSWLRQDOO\�ZHOO� 
 

5HWLUHG�)RUHVWHU�5RJHU�6PLWK�KDV�ZULWWHQ�D�ERRN�WLWOHG�7KH�5HGZRRGV�RI�WKH�2WZD\�5DQJHV��SXEOLVKHG�E\�/RWKLDQ�LQ�������7KH�
ERRN�UHFRUGV�WKDW�DV�DW�������DIWHU����\HDUV��WKH�GRPLQDQW�WUHH�KHLJKW�ZDV����P�
ZLWK�D�GLDPHWHU��PHDVXUHG�DW�����P�DERYH�JURXQG�OHYHO�DQG�RYHU�EDUN��RI�����FP��
7KH�ODUJHVW�GLDPHWHU�WUHH�ZDV�����FP��QRW�LQFOXGLQJ�HGJH�WUHHV�� �7KH�GLDPHWHU�
JURZWK��DYHUDJHG�RYHU�WKH����\HDUV��ZDV�DQ�DPD]LQJ�����FP�SHU�\HDU� 
 

$OWKRXJK�WKH\�DUH�QRW�QDWLYH�WR�$XVWUDOLD��WKH�5HGZRRGV�DUH�QRZ�LQFOXGHG�LQ�WKH�
*UHDW�2WZD\�1DWLRQDO�3DUN�DQG�OLVWHG�IRU�WKHLU�FXOWXUDO�DQG�KLVWRULF�IHDWXUHV��7KH�
5HGZRRGV�DUH�D�YHU\�SRSXODU�GHVWLQDWLRQ IRU�WRXULVWV��:LWK�QR�XQGHUVWRUH\�DQG�D�
VRIW�OD\HU�RI�VKHG�OHDYHV��D�VWUROO�LQ�WKH�FDWKHGUDO-OLNH�VWDQG�RI�5HGZRRGV�LV�D�JUHDW�

H[SHULHQFH��7KH\�
DUH�UHDFKHG�E\�
WUDYHOOLQJ�DORQJ�
$LUH�9DOOH\�5G�
LI�\RX�DUH�DS�
SURDFKLQJ�IURP�
WKH�1RUWK�RU�
%LQQV�5G�LI�IURP�
WKH�6RXWK��YLD�
WKH�*UHDW�2FHDQ�
5G 
 
 
������3HWHU�)DJJ 
�,PDJHV��3��)DJJ� 

9DOH�(GPXQG�-RKQ�*UH\ 
��WK�2FWREHU������—��WK�-DQXDU\����� 

 
:H�ZHUH�VDGGHQHG�WR�KHDU�RI�WKH�SDVVLQJ�RI�KLJKO\�UHVSHFWHG�)1&9�PHPEHU�(G�
*UH\��ZKR�GLHG�RQ��WK�-DQXDU\�������DJHG����\HDUV��)URP�WKH�EHJLQQLQJ�RI�KLV�
PHPEHUVKLS��(G�ZDV�DQ�DFWLYH�DQG�FRPPLWWHG�PHPEHU�RI�WKH�&OXE��+H�MRLQHG�RQ�
��WK�$XJXVW�������DQG�LQ�WKH�IROORZLQJ�0D\�ZDV�HOHFWHG�)1&9�6HFUHWDU\�� 
 

,W�ZDV�GXULQJ�KLV�WLPH�DV�6HFUHWDU\�WKDW�WKH�)1&9�ZDV�IRUFHG�WR�ILQG�D�QHZ�
KRPH��DQG�LW�ZDV�(G�ZKR�GLVFRYHUHG�WKH�KDOO�LQ�*DUGHQLD�6WUHHW��%ODFNEXUQ��LQ�
-DQXDU\��������+H�ZDV�D�SDUW�RI��WKH�VXE-FRPPLWWHH�WKDW�QHJRWLDWHG�D�VXFFHVVIXO�
SXUFKDVH�� 
 

7KURXJK�PRVW�RI�WKH�WKUHH�\HDUV�KH�VHUYHG�DV�)1&9�VHFUHWDU\��(G��DORQJ�ZLWK�
3DW��ZDV�DOVR�DQ�DVVLVWDQW�HGLWRU�RI�7KH�9LFWRULDQ�1DWXUDOLVW���7KH\�EHJDQ�WKLV�
WDVN�WRJHWKHU�LQ�$XJXVW������DQG�FRQWLQXHG�XQWLO�0D\�������DW�ZKLFK�WLPH�WKH\�
WRRN�IXOO�UHVSRQVLELOLW\�IRU�WKH��SURGXFWLRQ�RI�WKH�MRXUQDO��DV�MRLQW�HGLWRUV���7KHLU�
VWHZDUGVKLS�RI�WKH�MRXUQDO�FRQWLQXHG�XQWLO�'HFHPEHU������� 
 

,Q�DGGLWLRQ�WR�HGLWLQJ�WKH�MRXUQDO��(G�ZDV�DOVR�D�UHJXODU�FRQWULEXWRU�RI�DUWLFOHV�
DQG�QRWHV��2YHU�D�SHULRG�RI����\HDUV—IURP�)HEUXDU\������XQWLO�)HEUXDU\�
����—(G�SXEOLVKHG����SDSHUV�LQ�7KH�9LFWRULDQ�1DWXUDOLVW��7KH�VXEMHFWV�DG�
GUHVVHG�LQ�WKHVH�SDSHUV�DUH�D�JRRG�LQGLFDWLRQ�RI�KLV�ZLGH-UDQJLQJ�LQWHUHVWV�LQ�WKH�
QDWXUDO�ZRUOG��(LJKW�IRFXVHG�RQ�LQYHUWHEUDWH�VSHFLHV���IRXU�ZHUH�DERXW�IXQJL�DQG�

WKHUH�ZDV�RQH�UHODWLQJ�WR�D�SODQW�VSHFLHV��� 
 

(G�ZDV�DOVR�D�UHJXODU�FRQWULEXWRU�WR�)LHOG�1DWV�1HZV��%HWZHHQ�1RYHPEHU������DQG�6HSWHPEHU�������KH�VXEPLWWHG�PRUH�WKDQ�
���SLHFHV��RQ�D�YDULHW\�RI�VXEMHFWV��� 
����������������������������������������������������������������������������2XU�GHHSHVW�FRQGROHQFHV�DUH�H[WHQGHG�WR�(G¶V�IDPLO\�� 
 

3KRWR��&DURO�3DJH 



)LHOG�1DWV�1HZV���� 3DJH�� 

$�IXUWKHU�UHFRUG�RI�WKH�6WULSHG�/HJOHVV�/L]DUG��'HOPD�LPSDU 
 

,Q�-XO\�������,�ZDV�SODQWLQJ�VRPH�/LJKWZRRG��$FDFLD�
LPSOH[D��LQ�D�URFN\�SDGGRFN�RI�P\�SURSHUW\�QHDU� 
5HGHVGDOH��FHQWUDO�9LFWRULD���,Q�WKH�ERWWRP�RI�RQH�
SODQWLQJ�KROH�,�QRWLFHG�D�VPDOO��DWWUDFWLYHO\�PDUNHG�
OHJOHVV�OL]DUG���3KRWR�ULJKW���,W�ORRNHG�OLNH�D�6WULSHG�
/HJOHVV�/L]DUG���+RZHYHU��,�DP�QRW�DQ�KHUSHWRORJLVW�
VR�,�VHQW�WKH�SKRWR�WR�QRWHG�H[SHUW��3HWHU�5REHUWVRQ���
+H�FRQILUPHG�WKH�LGHQWLILFDWLRQ���,W�LV��RU�µZDV¶��'HO�
PD�LPSDU� 
 

7KH�ZHVWHUQ�KDOI�RI�P\�SURSHUW\�LV�RQ�D�7HUWLDU\� 
EDVDOW�IORZ��ZLWK�WKH�DVVRFLDWHG�DEXQGDQW�VXUIDFH�
URFNV�DQG�ILQH-JUDLQHG��IHUWLOH�FOD\�ORDPV���%XW�WKLV�
VLWH�ZDV�QRW�WKH�W\SLFDO�QDWLYH�JUDVVODQG�WKDW�LV�XVXDOO\�
GHVFULEHG�DV�WKH�VSHFLHV¶�KDELWDW���&DQDU\�*UDVV�
�3KDODULV�DTXDWLFD��RYHU-GRPLQDWHG�WKH�VLWH��WR�WKH�
H[FOXVLRQ�RI�PRVW�RWKHU�VSHFLHV��QDWLYH�DQG�LQWUR�
GXFHG��� 
 

3KDODULV�LV�D�
SHUHQQLDO�
WXVVRFN�JUDVV�RI�KLJK�EXON�DQG�WKXV�SURYLGHV�XVHIXO�FRYHU�IRU�WKH�6WULSHG�/HJOHVV�/L]�
DUG��ZKLFK�PD\�DOVR�XVH�WKH�H[SRVHG�URFNV�DV�HLWKHU�EDVNLQJ�VLWHV�RU�VLWHV�WR�DFTXLUH�
ZDUPWK�RQ�FRROHU�GD\V�� 
 

7KHLU�KDELWDW�LV�XVXDOO\�GHVFULEHG�DV�³ORZODQG�QDWLYH�WXVVRFN�JUDVVODQG�ZLWK�JRRG�FRY�
HU´��VHH�))*�$FWLRQ�6WDWHPHQW�QR��������1HYHUWKHOHVV��WKHUH�DUH�RFFDVLRQDO�UHFRUGV�RI�
6WULSHG�/HJOHVV�/L]DUGV�IURP�LQWURGXFHG�JUDVVODQGV�HOVHZKHUH��H�J��WKH������HFRORJ\�
DQG�KHULWDJH�DVVHVVPHQW�RI�WKH�6WRFN\DUG�+LOO�:LQGIDUP�VLWH�QHDU�%DOODUDW��0\�UHSRUW�
IURP�5HGHVGDOH�ZDV�LQ�D�WKRURXJKO\�DQWKURSRJHQLF�3KDODULV-GRPLQDWHG�URFN\�JUDVVODQG�
�QHYHU�FOHDUHG�IRU�FURSSLQJ���DOLHQDWHG�DQG�JUD]HG�E\�VWRFN�VLQFH�WKH�����V���7KH�))*�
$FWLRQ�6WDWHPHQW�GDWHV�EDFN�WR�������$�UHYLVLRQ�LV�SUREDEO\�GXH� 
 

7KH�6WULSHG�/HJOHVV�/L]DUG�LV�OLVWHG�DV�µ9XOQHUDEOH¶�QDWLRQDOO\�DQG�µHQGDQJHUHG¶�LQ�9LF�
WRULD���0RUH�LQIRUPDWLRQ�FDQ�EH�IRXQG�LQ�)URJV�DQG�5HSWLOHV�RI�WKH�%HQGLJR�'LVWULFW�E\�
'DUUHQ�*UHHQ�DQG�'DOH�*LEERQV��3XEOLVKHG�E\�WKH�%HQGLJR�)LHOG�1DWXUDOLVWV�� 
� 
�����������������������������������������������������������������������������������������������������������������'DYLG�&KHDO 
 

�,PDJHV��-� 
'HOPD�LPSDU�KDELWDW��5HGHVGDOH� 

 
�,PDJHV���'��&KHDO� 

'HOPD�LPSDU 

�� 

�� 

�� 

�� 



3DJH�� )LHOG�1DWV�1HZV�1R������ 

$�IXOO�VHW�RI�7RQJXH-RUFKLGV 

 

2Q�D�WULS�WR�(DVW�*LSSVODQG�,�KDG�WKH�ORYHO\�H[SHULHQFH�RI�EHLQJ�
DEOH�WR�SKRWRJUDSK�DOO�IRXU�VSHFLHV�RI�7RQJXH-RUFKLGV�IRXQG�LQ� 
9LFWRULD�RQ�RQH�GD\��WKH��UG�RI�-DQXDU\�������7KH�%RQQHW�DQG� 
/HDIOHVV�7RQJXH-RUFKLG�DUH�FRQVLGHUHG�HQGDQJHUHG��� 
 

���&U\SWRVW\OLV�HUHFWD��%RQQHW�2UFKLG 
���&U\SWRVW\OLV�KXQWHULDQD�/HDIOHVV�7RQJXH-RUFKLG 
���&U\SWRVW\OLV�VXEXODWD�/DUJH�7RQJXH-RUFKLG 
���&U\SWRVW\OLV�OHSWRFKLOD�6PDOO�7RQJXH-RUFKLG 
����������������������������������������-RDQ�%URDGEHUU\��DOO�SKRWRV�-�%URDGEHUU\� 

 

6XH�ZURWH��µ,��KDYH�EHHQ�FRRUGLQDWLQJ�VRPH�ILHOG�VXUYH\V�RI�WKH�IORUD��IDXQD�DQG�IXQJL�VSHFLHV�LQ�
<HOOLQJR�1DWXUH�&RQVHUYDWLRQ�5HVHUYH�UHFHQWO\��,¶YH�EHHQ�XVLQJ�L1DWXUDOLVW�ZLWK�WKH�DLP�RI�FUHDW�
LQJ�D�YLVXDO�UHFRUG�RI�VSHFLHV�ZLWKLQ�WKH�5HVHUYH��DV�DSSRVHG�WR�D�ZULWWHQ�OLVW��7KLV�LV�IDEXORXV��
EXW�VR�PXFK�PRUH�UHZDUGLQJ�LV�WKH�UHDO�PDJLF�RI�XVLQJ�L1DWXUDOLVW—ZDWFKLQJ�SHRSOH�ZKR�ZRXOG�
QHYHU�KDYH�WKRXJKW�WKH\�FDQ�FRQWULEXWH�WR�DQ�DFWLYLW\�OLNH�WKLV��JHWWLQJ�DFWLYHO\�LQYROYHG�� 
 

,�WKRXJKW�)11�PD\�OLNH�WR�SXEOLVK�D�SKRWR�RU�WZR�RI�MXVW�D�IHZ�WKLQJV�WKDW�ZH�DOO�IRXQG�IDEXORXV�
WR�VHH��2QH�RI�WKH�JUHDW�MR\V�RI�EHLQJ��LQ�WKH�$XVWUDOLDQ�EXVK�LV�EHLQJ�DEOH�WR�VKDUH�WKH�
µGLVFRYHULHV¶�ZLWK�RWKHUV��7KDQN��\RX�IRU�ZKDW�\RX�GR�WR�VKDUH�WKRVH�H[SHULHQFHV�¶ 

 
6XH�7DUGLI��)R++�9ROXQWHHU�3URJUDP 

�$OO�LPDJHV��6��7DUGLI� 
 

6XUYH\LQJ�<HOOLQJER�1DWXUH�&RQVHUYDWLRQ�5HVHUYH�XVLQJ�L1DWXUDOLVW 

)DLULHV¶$SURQ� 
8WULFXODULD�GLFKRWRPD 

3DOH�*UDVV�/LO\�&DHVLD�SDUYLIORUD 

6DFUHG�.LQJILVKHU� 
7RGLUDPSKXV�VDQFWXV 

/HIW� 
�(OERZ�2UFKLG 
7K\QQLQRUFKLV� 
KXQWLDQD 

'HYLO¶V-ILQJHUV�&ODWKUXV�DUFKHUL 

�� �� 

�� 

�� 



)LHOG�1DWV�1HZV���� 3DJH�� 

�7KH�YLHZV�DQG�RSLQLRQV�H[SUHVVHG�LQ�DQ\�PDWHULDO�
LQFOXGLQJ�ZHEVLWHV�DQG�QHZVOHWWHUV�DUH�QRW�QHFHVVDULO\�

WKRVH�RI��)1&9�,QF� 

7KDQNV�WR�WKH�HGLWRULDO�
DQG�OD\RXW�WHDP�ZKR�SXW�

WRJHWKHU�)11���� 

-RDQ�%URDGEHUU\ 
:HQG\�*DUH 
6DOO\�%HZVKHU 

0DUEOHG�%LUG-GURSSLQJ�
6SLGHU�&HODHQLD�FDORWRLGHV 

 

7KHVH�DUH�SKRWRV�RI�D�YHU\�LQWHUHVWLQJ�VSLGHU�ZKLFK�
KDV�EHHQ�LQ�P\�EDFN�JDUGHQ�IRU�WKH�SDVW�WKUHH�RU�IRXU�
ZHHNV��,W�LV�D�IHPDOH�0DUEOHG�%LUG-GURSSLQJ�VSLGHU�
�&HODHQLD�FDORWRLGHV��PLQGLQJ�D�VWULQJ�RI�HJJ�VDFV�� 
 

,�KDYH�VHHQ�WKH�SODLQ�ZKLWH�DQG�EODFN-EURZQ��VSHFLHV�
RI�%LUG-GURSSLQJ�6SLGHUV��EXW�,�KDYH�QHYHU��EHIRUH�
REVHUYHG�WKH�0DUEOHG�%LUG-GURSSLQJ�6SLGHU�� 
7KH�VSLGHU�LV�DURXQG��PP�LQ�VL]H���KHU��URXQG��HJJ�
VDFV�EHLQJ�DERXW��PP�LQ�GLDPHWHU� 
 

,Q�WKH�ILUVW�SKRWR�\RX�FDQ�MXVW�VHH�WKH�VSLGHU¶V�WLQ\�
KHDG�RQ�WKH�OHIW�KDQG�VLGH�LQ�EHWZHHQ�KHU�WZR�ORZHU�
OHJV��ZLWK�D�WLQ\�SRLQWHG�KHDG�DQG�H\HV 
 

,�KDYH�EHHQ�ZDLWLQJ�ZHHNV�WR�JHW�SKRWRV�RI�WKH� 
VSLGHUOLQJV�KDWFKLQJ—VWLOO�ZDLWLQJ�� 
 

*HRII�%R\HV��,PDJHV��*��%R\HV� 
� 

3KLOOLS�,VODQG�LQ�-DQXDU\ 
 

/LNH�PRVW�SHRSOH�ZKR�IUHTXHQW�3KLOOLS�,VODQG��,�ILQG�LW�D�1DWXUDOLVW
V�SDUDGLVH� �7KH�ELUG�OLVW�VORZO\�JUHZ�RQ�D�UHFHQW�KROLGD\�
GRZQ�WKHUH�ZLWK�WKH�IDPLO\��:H�WUDYHOOHG�WR�DOO�WKH�SODFHV�ZKHUH�ELUGV�DUH�OLNHO\�WR�EH�LQ�QXPEHUV��L�H��WKH�FLUFXLW�GULYH�DURXQG�
IURP�WKH�3HQJXLQ�3DUDGH�DUHD��JRLQJ�LQ�D�ORRS�DURXQG�WKH�FRDVW��VWRSSLQJ�DW�DOO�WKH�VPDOO�ELUG-YLHZLQJ�UDPSV�RQ�WKH�ZD\� �
6ZDQ�/DNH�LV�DOZD\V�ZRUWK�D�YLVLW��7KH�EXVK�ELUGV�RQ�WKH�ZDON�LQWR�WKH�ODNH�DUHD�LQFUHDVHG�WKH�OLVW�WR�WZHQW\�IRXU�ELUGV� �2VZLQ�
5REHUWV�5HVHUYH��D�ORYHO\�ZDON�DQG�6KHDUZDWHU�(VWDWH�DUH�D�PXVW�IRU�DQ\�ELUG�ZDWFKHU��$�ORQJ�ERDUG-ZDON�VXUURXQGV�WKH�ODNHV�
DQG�LI�YLVLWHG�LQ�WKH�HDUO\�PRUQLQJ��FDQ�EH�YHU\�UHZDUGLQJ��:H�DUH�DOZD\V�VXUSULVHG�DW�KRZ�TXLHW�LW�LV�LQ�VSLWH�RI�WKH�KRXVLQJ�
HVWDWH�FORVH�E\� �5HG�5RFNV�DQG�WKH�QHDUE\�9HQWQRU�%HDFK�DUH�ERWK�ZRUWK�YLVLWLQJ�ZLWK�WKH�SRVVLELOLW\�RI�VHHLQJ�+RRGHG 
'RWWHUHOV� �$W�6ZDQ�/DNH�ZH�VDZ�WKH�0XVN�'XFN�HOHYDWLQJ�LWV�IDQ-VKDSHG�WDLO�IHDWKHUV�DQG�VODSSLQJ�WKH�ZDWHU��SHUKDSV�SUDF�
WLVLQJ�IRU�WKH�EUHHGLQJ�VHDVRQ��WKH�WKURDW�SRXFK�RQ�WKH�PDOH�ELUG�FOHDUO\�YLVLEOH� �7ZR�:HGJH-WDLOHG�(DJOHV�IOHZ�RYHU�WKH�ZDON�

ZD\�VHWWLQJ�PDQ\�RI WKH�ELUGV�LQWR�D�IUHQ]LHG�IOLJKW� � 
 

7KH�KLJKOLJKW�RI�P\�GD\�ZDV�WZR�EHDXWLIXOO\-SDWWHUQHG�VSLGHUV� �7KH�
ILUVW�RQH�ZDV�*DVWHUFDQWKD�PLQD[��WKH�6SLQ\�6SLGHU��RIWHQ�IRXQG�LQ�
FRDVWDO�DUHDV�DQG�ZRRGODQGV��7KH\�FDQ�YDU\�LQ�FRORXUDWLRQ�GHSHQGLQJ�
RQ�WKH�DUHD�WKDW�WKH\�DUH�IRXQG��7KH�RWKHU�ZDV�WKH�YHU\�FRPPRQ�*DU�
GHQ�2UE-ZHDYLQJ�6SLGHU ��(ULRSKRUD�ELDSLFDWD��SLFWXUHG� �7KH�SDW�
WHUQ�RQ�WKH�XSSHU�VXUIDFH�RI�WKH�DEGRPHQ�LV�OLNH�D�EHDXWLIXO�$ERULJL�
QDO�SDLQWLQJ�PDNLQJ�LW�ZHOO�FDPRXIODJHG�LQ�WKH�IROLDJH� 0DOH�DQG�IH�
PDOH�DUH�VLPLODU�  
 

$Q\�ELUG�ZDWFKLQJ�H[FXUVLRQV�FDQ�\LHOG�LQWHUHVWLQJ�LQVHFWV��VSLGHUV��
UHSWLOHV�HWF�DQG�D�WZR�KRXU�ZDON�FDQ�HDVLO\�H[WHQG�LQWR�IRXU�KRXUV�RU�
PRUH� �0\�IDPLO\�QR�ORQJHU�WDNH�PH�VHULRXVO\�ZKHQ�,�VD\�,�ZLOO�EH�
EDFN�LQ�WZR�KRXUV��������������������������������������������������������������������������������������������������������� 
����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������&HFLO\�)DONLQJKDP 
  

(ULRSKRUD�ELDSLFDWD��3KRWR��&��)DONLQJKDP� 



3DJH�� )LHOG�1DWV�1HZV�1R������ 

3KRWRJUDSKHG�LQ�D�'RQFDVWHU�JDUGHQ 
 

· *RUJHRXV�6W��$QGUHZ¶V�&URVV�6SLGHU� 
· 3OXP-SLQH�WKDW�KDV�IUXLWHG�IRU�WKH�ILUVW�

WLPH�LQ�WKH�SDVW�\HDU� 
 

/L]�+D\ORFN 

$QW�/LRQV 
 

�)RU�\HDUV��DQW�OLRQ�SLWV�KDYH�EHHQ�D�IHDWXUH�RI�P\�JDUGHQ�LQ�%DXONKDP�+LOOV��D�
QRUWK-ZHVWHUQ�VXEXUE�RI�6\GQH\��7KHLU�PDLQ�GHYHORSPHQW�LV�LQ�VHYHUDO�DUHDV�RI�
GU\��GXVW\�VRLO�LQ�JDUGHQV�QH[W�WR�WKH�IRXQGDWLRQ�ZDOO�RI�WKH�KRXVH�� 
 

7KH\�XVXDOO\�EHJLQ�WR�DSSHDU�LQ�ODWH�ZLQWHU�RU�HDUO\�VSULQJ�DQG�WKH\�SDUWLFXODU�
O\�OLNH�WKH�ORQJ��WKLQ�JDUGHQ�EHWZHHQ�D�FRQFUHWH�SDWK�DQG�WKH�ZDOO��,W�IDFHV�
QRUWK-ZHVW�DQG�LV�����PHWUHV�ORQJ�DQG����FP�ZLGH�DQG�LQ�6HSWHPEHU�������,�
FRXQWHG�RYHU�����SLWV�LQ�LW��,�FDOO�LW�µWKH�DQW�OLRQ�FDSLWDO�RI�WKH�:RUOG¶��EXW�SHU�
KDSV�PXFK�ELJJHU�µFLWLHV¶�KDYH�EHHQ�REVHUYHG� 
 
�����-RKQ�:DONHU���,PDJHV���-��:DONHU� 

 
 

 
� 

$QW�OLRQ�SLWV��
6HSWHPEHU�������
6FDOH�LQ�PPV� 

ERRNVKRS#IQFY�RUJ�DX� 
 

IRU�DQ\�RUGHUV�RU�ERRNVKRS��TXHULHV� 
 

,I�\RX�GRQ¶W�KDYH�DFFHVV�WR�HPDLO��WKH�
)1&9�RIILFH�ZLOO�SDVV�RQ�\RXU�PHV�

VDJH���.DWK\�ZLOO�WKHQ�EH�LQ 
�FRQWDFW�ZLWK�\RX� 

:KLWH-EURZHG�6FUXE-ZUHQ 
 

2QH�RI�WKH�FRPPRQHVW�VPDOO�ELUGV�RI�
ULYHUVLGH�XQGHUJURZWK�LV�D�:KLWH-
EURZHG�6FUXE-ZUHQ��,W�PD\�KDYH�KDG�
D�\RXQJ�IDPLO\�QHDUE\��DV�LW�ZDV�ORXG�
O\�VFROGLQJ�LQWUXGHUV�DQG�SRVVLEOH�
SUHGDWRUV��7KH�FDPHUD�ZDV�XQDEOH�WR�
VWRS�WKH�PRWLRQ�LQ�LWV�ORZHU�ELOO��$V�LW�
LV�XVXDOO\�VHHQ�IHHGLQJ�RQ�WKH�JURXQG��
RQH�GRHVQ¶W�DOZD\V�JHW�VXFK�D�JRRG�
YLHZ�RI�LWV�ZKLWH�H\HEURZ��PDODU�
VWULSH�DQG�LWV�ZKLWH�H\H� 
 

3KRWRJUDSKHG�DW�:LOVRQ�5HVHUYH�
,YDQKRH� 

$QWKHD�)OHPLQJ 

Local sightings 

),(/'�1$76�1(:6������
,1'(;��,VVXHV����—��� 

 

0DQ\�WKDQNV�RQFH�DJDLQ�WR�3DW�
*UH\�IRU�FRPSLOLQJ�WKH�LQGH[�� 
7KLV�ZLOO�EH�VHQW�DV�DQ 
DWWDFKPHQW�WR�WKH�GLJLWDO�YHU�
VLRQ�RI�)11������ 
 

7KRVH�ZKR�UHFHLYH�D�SULQWHG�
FRS\�ZLOO�QHHG�WR�FRQWDFW�WKH�
)1&9�RIILFH�DQG�UHTXHVW�WKDW�D�
KDUG�FRS\�RI�WKH�LQGH[�EH�
PDLOHG�WR�WKHP� 



)LHOG�1DWV�1HZV���� 3DJH�� 

3KDVFRJDOHV�PDNH�D�
UHWXUQ�WR�WKH�ZLOG 

 

,Q�2FWREHU�RI�WKLV�\HDU��,�ZDV�KDQGHG�VHYHQ�RUSKDQHG�
%UXVK-WDLOHG�3KDVFRJDOHV��%DVHG�RQ�WKH�GHYHORSPHQW�RI�
WHHWK��WKH�\RXQJ�ZHUH�DERXW����ZHHNV�RI�DJH�DQG�VWLOO�
ZHDQLQJ��3UHYLRXV�UHVHDUFKHUV�KDYH�QRWHG�WKH�KLJK�UDWHV�RI�
DEDQGRQHG�\RXQJ�E\�PRWKHU�SKDVFRJDOHV�ZKLFK�OHDYH�WKH�
QHVW�GXH�WR�WKH�KLJK�GHPDQGV�IURP�IHHGLQJ�VR�PDQ\�\RXQJ�� 
 

,W�WRRN�D�ELW�RI�H[SHULPHQWDWLRQ�WR�HQFRXUDJH�WKHVH�\RXQJ�
DQLPDOV�WR�JHW�LQWR�D�IHHGLQJ�URXWLQH��$W�WKLV�DJH��WKH\�ZHUH�
DOVR�YHU\�VHQVLWLYH�WR�KRW�DQG�FROG�WHPSHUDWXUHV��,�SURYLGHG�
WKHP�ZLWK�D�KRW�ZDWHU�ERWWOH�HYHU\�QLJKW�WR�NHHS�WKHP�
ZDUP��,�XQIRUWXQDWHO\�ORVW�RQH�RQ�D�YHU\�KRW�GD\�LQ�
1RYHPEHU��7KH�UHPDLQLQJ�VL[�SKDVFRJDOHV�JUHZ�YHU\�
TXLFNO\�IURP�WKHLU�RULJLQDO���JUDPV�RI�ERG\�ZHLJKW�WR�
DERXW����JUDPV�E\�PLG-'HFHPEHU�� 
 

$IWHU�WKH\�ZHUH�ZHDQHG��,�IHG�WKHP�RQ�D�PL[WXUH�RI�
YHJHWDEOHV��FRUQ��SHDV��ERLOHG�HJJ��FDUURW��DQG�PLQFH��$OO�
PHDW�ZDV�IUR]HQ�IRU�D�PLQLPXP�RI�RQH�PRQWK�WR�DYRLG�
DFFLGHQWDO�SRLVRQLQJ�IURP�WR[RSODVPRVLV� 
 

+RXVHG�LQ�P\�NLWFKHQ��P\�IDPLO\�ZRXOG�JR�WR�VOHHS�WR�WKH�
FKDWWHULQJ�RI�SKDVFRJDOHV��0\�DQLPDOV�ZLOO�WDS�WKHLU�IURQW�
IHHW�ZKHQ�H[FLWHG�RU�WR�DVN�PH�IRU�PRUH�IRRG��7KH\�VKDNH�
WKHLU�WDLOV�ZKHQ�H[FLWHG�DQG�PDNH�D�YDULHW\�RI�VRFLDO�
VRXQGV�� 
 

$OO�DQLPDOV�ZHUH�UHOHDVHG�RQ�%R[LQJ�'D\�������3ULRU�WR�
UHOHDVH��ILYH�SKDVFRJDOHV�KDG�UDGLR�FROODUV�DWWDFKHG�WR�
WUDFN�WKHLU�SRVW-UHOHDVH�VXUYLYDO�DQG�QHVWLQJ�VLWHV� 
6XSSOHPHQWDU\�IRRG��FRUQ�DQG�GU\�FDW�IRRG��ZDV�SURYLGHG�
IRU�WKH�ILUVW�ZHHN��,�DOVR�FKHFNHG�RQ�WKH�DQLPDOV�UHJXODUO\�

ZLWK�D�FDPHUD�WUDS�SODFHG�RYHU�WKH�HQWUDQFH�RI�WKH�QHVW�ER[�IURP�
ZKLFK�WKH\�ZHUH�UHOHDVHG� 
 

2Q�WKH�ILUVW�QLJKW�RI�UHOHDVH��WKH�DQLPDOV�TXLFNO\�VFDPSHUHG�XS�WKH�
KRVW�WUHH�DQG�LPPHGLDWHO\�EHJDQ�VHDUFKLQJ�IRU�IRRG�XQGHU�WKH�EDUN��
7KLV�GHPRQVWUDWHG�WKHLU�VNLOOV�RI�ILQGLQJ�IRRG�ZHUH�LQVWLQFW-EDVHG�
DQG�QRW�WDXJKW�RU�OHDUQW�WKURXJK�REVHUYDWLRQ��5DGLR�WUDFNLQJ�VKRZHG�
WKDW�DOO�DQLPDOV�VXUYLYHG�WKH�ILUVW�ZHHN�DQG�WKDW�WZR�DQLPDOV�PRYHG�
����NP�GXULQJ�WKLV�SHULRG��$�IHZ�SKDVFRJDOHV�UHPRYHG�WKHLU�FROODUV�
LQ�HDUO\�-DQXDU\��$W�WKH�WLPH�RI�ZULWLQJ��ILYH�ZHHNV�DIWHU�UHOHDVH���
WKHUH�DUH�VWLOO�WZR�KDQG-UHDUHG�DQLPDOV�WKDW�,�DP�UDGLR�WUDFNLQJ�ZLWK�
FRQVLVWHQW�VLJQDOV� 
 

/LYLQJ�ZLWK�WKH�SKDVFRJDOHV�JDYH�PH�D�QHZ�SHUVSHFWLYH�WR�WKHP�DQG�
,�KDYH�OHDUQW�PXFK�PRUH�WKDQ�,�FRXOG�KDYH�GRQH�WKURXJK�REVHUYDWLRQV�RU�
UHVHDUFK�RI�ZLOG�DQLPDOV��)RU�PRUH�LQIRUPDWLRQ��FKHFN�RXW�P\�ZHEVLWH�DQG�IHHO�
IUHH�WR�GURS�PH�DQ�HPDLO��ZZZ�WKHSKDVFRJDOHSURMHFW�FRP 
 
 
 

5DGLR�WUDFNLQJ�ZDV�XQGHUWDNHQ�XQGHU�D�'(/:3�DSSURYHG 
VFLHQWLILF�UHVHDUFK�SHUPLW�����������ZLWK�DQLPDO�HWKLFV� 
DSSURYDO�IURP�6RXWKHUQ�&URVV�8QLYHUVLW\�� 
 
������������������������������������������������������������������������:LOOLDP�7HUU\��,PDJHV��:��7HUU\� 
 

$W�VL[�ZHHNV�RI�DJH��WKHVH�RUSKDQV�ZHUH�VWLOO�GHSHQGHQW�RQ 
�IRUPXOD��7KH\�ZHLJKHG�RQ�DYHUDJH���-���JUDPV� 

7KH�3KDVFRJDOHV�OLYHG�LQ�P\�NLWFKHQ�DQG�EHFDPH�YHU\�H[FLWHG�DW�
IHHGLQJ�WLPH��6RPHWLPHV�WKH\�MXVW�FRXOGQ
W�ZDLW�WR�FRPH�RXW�RI�

WKHLU�QHVW-ER[� 

2QFH�ZHDQHG��WKH\�ZHUH�IHG�RQ�D�YDULHG�GLHW�LQFOXGLQJ�FRUQ��
SHDV��ERLOHG�HJJ��PLQFH�DQG�OLYH�LQVHFWV� 

5LJKW��7KH�KDQG-UHDUHG�DQLPDOV�KDG�UDGLR�FROODUV�DWWDFKHG�WR�WUDFN�WKHLU�PRYHPHQWV� 



3DJH��� )LHOG�1DWV�1HZV�1R������ 

7KH�SKRWR�LV�D�UHODWLYHO\�XQXVXDO�RQH�RI�D�IDPLO\�JURXS�RI�ILYH�7DZQ\�)URJPRXWKV��7KH�URZ�LQFOXGHV�WKH�FXUUHQW�EUHHGLQJ�SDLU���
WKLV�VHDVRQ¶V�RIIVSULQJ—WZR�IOHGJOLQJV�DQG�ODVW�VHDVRQ¶V�RIIVSULQJ��D�VLQJOH�ELUG��0\�WDZQ\-ZDWFKLQJ��GDLO\-REVHUYHU�IULHQGV�DW�
*DUGLQHUV�&UHHN�5HVHUYH�LQ�%XUZRRG�DOHUWHG�PH�WR�WKH�OLQH�XS�RQ��WK�-DQXDU\�DQG�OXFNLO\�WKH\�ZHUH�VWLOO�OLQHG�XS�ZKHQ�,�JRW�
WKHUH�ZLWK�P\�FDPHUD� 
 

,�KDYH�UHFHQWO\�DGGHG�P\�VKRUW�DPDWHXU�YLGHR�RQ�ORFDO�QHVWLQJ�WR�P\�<RX�7XEH�FKDQQHOKWWSV���\RXWXEH�&(:,)JK49*4 

5XWK�$XOW� 

$�YHU\�H[FLWLQJ�UHTXHVW�IURP�WKH�%%& 
 

2QH�RI�RXU�PHPEHUV��5XWK�$XOW��KDV�OHDUQHG�WKURXJK�KHU�ELUGLQJ�QHWZRUN�WKDW�1LDOO�6WRSIRUG��UHVHDUFKHU�IRU�WKH�%%&�1DWXUDO�
+LVWRU\�8QLW�WHDP��LV�UHTXHVWLQJ�DGYLFH�RQ�SRVVLEOH�7DZQ\�)URJPRXWK�QHVW�ILOPLQJ�VLWHV�LQ�0HOERXUQH¶V�SULYDWH�EDFN\DUGV�DQG�
SDUNV��1HVW�VLWHV�DUH�QHHGHG�WKLV�\HDU�IRU�ILOPLQJ�D�VHJPHQW�RQ�VXEXUEDQ�IURJPRXWKV�ZKLFK�ZLOO�IHDWXUH�LQ�WKH�QH[W�%%&�ZLOGOLIH�
GRFXPHQWDU\�VHULHV��3ODQHW�(DUWK�,,,�LQ��������.HHS�LQ�PLQG�WKDW�7DZQ\�)URJPRXWK�EUHHGLQJ�SDLUV�ZLOO�RIWHQ�UHWXUQ�WR�WKH�VDPH�
QHVW�WUHH�EUDQFK�VLWH�WR�EXLOG�WKHLU�QH[W�QHVW��1LDOO¶V�UHTXHVW�KDV�EHHQ�DURXQG��WKH�ELUGLQJ�ZRUOG�IRU�RYHU�D�\HDU��+RZHYHU��5XWK�
KDV�EHHQ�LQ�UHFHQW�FRQWDFW�ZLWK�KLP�DQG�KDV�IRUZDUGHG�D�TXRWH�IURP�DQ�HPDLO�UHFHLYHG�RQ�-DQ���QG���³7KH�PRUH�WKH�PHUULHU�
VHHLQJ�DV�IURJPRXWK�QHVWV�KDYH�TXLWH�D�EURDG�UDQJH�LQ�GHYHORSPHQW�DFURVV�WKH�VHDVRQ��VR�ZH�KRSH�WR�KDYH�D�IHZ�FDQGLGDWHV�WR�
LQFUHDVH�RXU�RGGV�RI�IOHGJLQJ�FKLFN�LQ�RXU�ILOPLQJ�ZLQGRZ��2FW-1RY�������´ 
 

7KHUH�LV�DOVR�D�JHQHUDO�UHTXHVW�IRU�EDFNJURXQG�LQIRUPDWLRQ�UHJDUGLQJ�HQYLURQPHQWDO�IDFWRUV�DQG�SUHGDWRUV�RI�7DZQ\�)URJ�
PRXWKV�ZKLFK�ZRXOG�KHOS�WKH�%%&�REWDLQ�D�EHWWHU�µELJ�SLFWXUH¶�RI�WKHLU�VXEMHFW��5XWK�KDV�DOUHDG\�UHVSRQGHG��SRLQWLQJ�RXW�
DPRQJVW�RWKHU�WKLQJV��WKDW�ORFDO�SRSXODWLRQV�RI�3LHG�&XUUDZRQJV�DQG�/LWWOH�5DYHQV�KDYH�VLJQLILFDQWO\�LQFUHDVHG�LQ�UHFHQW�\HDUV��
3LHG�&XUUDZRQJV�FKDQJHG�IURP�EHLQJ�VHDVRQDO�QRQ-QHVWLQJ�:KLWHKRUVH�YLVLWRUV�WR�QHVWLQJ�UHVLGHQWV��0D[�&DPSEHOO�SLQSRLQWHG�
LW�DV�EHLQJ�DIWHU�WKH�PDMRU�9LFWRULDQ�EXVKILUHV�LQ��������1DLOO¶V�UHSO\�LQFOXGHG�WKH�IROORZLQJ����7KLV�LV�UHDOO\�IDVFLQDWLQJ��,�GLGQ
W�
UHDOLVH�WKH�EXVK�ILUHV�DUH�KDYLQJ�VXFK�D�VLJQLILFDQW�NQRFN-RQ�HIIHFW�WR�WKH�OLIH�ZLWKLQ�OHVV�DIIHFWHG�DUHDV��2ULJLQDOO\�ZH�ZHUH�JR�
LQJ�WR�IRFXV�RQ�LQWURGXFHG�SUHGDWRUV�DV�EHLQJ�WKH�QRYHO�SUREOHP�IRU�XUEDQ�IURJPRXWKV��EXW�WKLV�LV�JUHDW�WR�NQRZ�DQG�WR�ORRN�RXW�
IRU��'R�\RX�KDYH�DQ\�SDSHUV�RU�DUWLFOHV�DERXW�WKLV�FKDQJH�WR�QHVWLQJ�UHVLGHQWV"�$OVR��KRZ�RIWHQ�GR�\RX�REVHUYH�IURJPRXWK�QHVWV�
EHLQJ�KDVVOHG�E\�PLQHU��FXUUDZRQJV��UDYHQV"�� 
 

,I�\RX�DUH�LQWHUHVWHG�LQ�EHFRPLQJ�LQYROYHG��1LDOO�6WRSIRUG�QLDOO�VWRSIRUG#EEF�FR�XN�LV�KDSS\�IRU�\RX�WR�FRQWDFW�KLP�GLUHFWO\�� 
%HIRUH�GRLQJ�VR�LW�ZRXOG�EH�DGYLVDEOH�WR�DVN�WKH�)1&9�RIILFH�IRU�IXUWKHU�LQIRUPDWLRQ�DV�WKH�DERYH�LV�RQO\�D�EULHI�VXPPDU\�RI�D�
PXFK�ORQJHU�VHULHV�RI�HPDLOV�� 
 

5XWK�KDV��SURYLGHG�D�ZHDOWK�RI�LQIRUPDWLRQ�RQ�7DZQ\�)URJPRXWKV�LQFOXGLQJ�D�WDEXODWHG�SGI�HQWLWOHG�7DZQ\�)URJPRXWK�+DELWDW�
5HTXLUHPHQWV��,W�LV�XQIRUWXQDWHO\�QRW�VXLWDEOH�IRU�GLUHFW�LQFOXVLRQ�LQ�)11��EXW�LV�RI�VXFK�VLJQLILFDQFH�WR�WKH�XQGHUVWDQGLQJ�DQG�
FRQVHUYDWLRQ�RI�WKHVH�PXFK�ORYHG�ELUGV�WKDW�LW�LV�EHLQJ�VHQW�DV�DQ�DWWDFKPHQW��6KH�KDV�DOVR�VKDUHG�D�EHDXWLIXO�ORFDO�LPDJH�DQG�
SURYLGHG�GHWDLOV�RI�D�YLGHR�VKH�KDV�PDGH���*LVHOD�.DSODQ¶V�ERRN��7DZQ\�)URJPRXWK�FDQ�EH�REWDLQHG�IURP�WKH�)1&9�ERRNVKRS�� 
 

-RDQ�%URDGEHUU\��ZLWK�PDQ\�WKDQNV�WR�5XWK��� 

3KRWR��5��$XOW 



)LHOG�1DWV�1HZV���� 3DJH��� 

7HUUHVWULDO�,QYHUWHEUDWHV�*URXS 

:DUEXUWRQ���WK�-DQXDU\����� 
 

:LWK�D�FKDQJH�RI�VFHQHU\�XQGHU�WKH�FXUUHQW�VLWXDWLRQ��WKH�7,*�WULS�ZDV�PRYHG�
RXW�RI�WKH�:DUEXUWRQ�WRZQVKLS�WR�DYRLG�ODUJH�FURZGV��:H�PHW�DW�%LJ�3DW¶V�
&UHHN�LQ�WKH�PRUQLQJ�DQG�ORRNHG�IRU�OLWWOH�EHDVWV�LQ�WKLV�GDPS�IRUHVW�DORQJ�WKH�
WUDFN�OLQHG�ZLWK�IRUHVW�ZLUH-JUDVV�7HWUDUUKHQD�MXQFHD�VKDGHG�E\�URXJK�WUHH-
IHUQ�&\DWKHD�DXVWUDOLV�DQG�VHYHUDO�VSHFLHV�RI�(XFDO\SWXV� 
 

)RXQG�DPRQJ�YHJHWDWLRQ�GXULQJ�VXPPHU��HVSHFLDOO\�ZKHUH�LW�LV�QRW�WRR�GU\��
\RX¶OO�ILQG�VSLGHU�ZHEV��RIWHQ�ZLWK�\RXU�IDFH�ILUVW��DQG�WKHLU�PDNHUV��:H�
IRXQG�TXLWH�D�IHZ�(QDPHOOHG�6SLGHU�3OHEV�EUDGOH\L��RQH�RI�P\�IDYRXULWHV��
HYHQ�WKRXJK�WKH\�DUH�TXLWH�FRPPRQ�LQ�WKH�KLOOV�QHDU�0HOERXUQH��7KH�PRWWOLQJ�
RQ�WKHLU�EDFNV�LV�YDULDEOH��GHSHQGLQJ�RQ�KDELWDW��DQG�WKLV�JUHHQ�DQG�EURZQ�
IRUP�LV�WKH�PRVW�FRPPRQ�DURXQG�KHUH��DOWKRXJK�\RX�FDQ�RFFDVLRQDOO\�VHH�
RQHV�ZLWK�DOO�\HOORZ�RU�JUHHQ�EDFNV�� 
 

$OVR�IDLUO\�FRPPRQ��EXW�OHVV�QRWLFHDEOH��LV�WKH�/HDI-FXUOLQJ�6SLGHU�3KRQRJ�
QDWKD�JUDHIIHL��1RUPDOO\�KLGGHQ�LQ�D�FXUOHG�XS�OHDI�GXULQJ�WKH�GD\�WKHVH�DUH�
TXLWH�DWWUDFWLYH�VSLGHUV�ZLWK�WKHLU�\HOORZ�DQG�EURZQ�]LJ-]DJ�SDWWHUQV��7KH�RQH�
VKRZQ�KHUH�RQO\�KDG�D�VPDOO��\RXQJ�OHDI�WR�ZRUN�ZLWK�DQG�FRXOGQ¶W�PDNH�D�
FRQFHDOLQJ�KRPH�ZLWK�LW� 
 

2Q�VRPH�IODW�OHDYHV�ZH�IRXQG�VPDOO��JUHHQ�OHDIKRSSHUV��IDPLO\�&LFDGHOOLGDH��
RI�WKH�,VKLGDHOOD�JHQXV��/HDIKRSSHUV�DUH�WUXH�EXJV�WKDW�VXFN�VDS�DV�DGXOWV��OLNH�
WKLV�RQH��RU�DV�ODUYD��6RPH�VSHFLHV�FDQ�GLVSOD\�DPD]LQJ�FRORUV�DQG�SDWWHUQV� 
 

7KH�VKDUS�H\HV�RI�,VDDF��RXU�\RXQJHVW�SDUWLFLSDQW��VSRWWHG�D�WLQ\�UHG-H\HG�IO\�
ZLWK�D�PD]H-OLNH�SDWWHUQ�DOO�RYHU�LWV�ERG\��7KH�GHWDLOV�RQ�VRPH�RI�WKHVH�WLQ\�
FUHDWXUHV�FDQ¶W�UHDOO\�EH�DSSUHFLDWHG�E\�WKH�QDNHG�H\H��:H�KDYHQ¶W�EHHQ�DEOH�
WR�LGHQWLI\�WKLV�IO\�EHWWHU�WKDQ�EHLQJ�LQ�WKH�/DX[DQLLGDH�IDPLO\��+HUH�LW�LV�SRV�
LQJ�EHVLGH�WKH�IOXII\�Q\PSK�RI�D�3DVVLRQYLQH�+RSSHU�6FRO\SRSD�DXVWUDOLV�
�DQRWKHU�WUXH�EXJ�DQG�SODQW�VXFNHU�� 
 

�,Q�WKH�DIWHUQRRQ�ZH�YLVLWHG�/LWWOH�3HQLQVXOD�3LFQLF�*URXQG�EHVLGH�WKH�FOHDU�
ZDWHUV�RI�WKH�XSSHU�<DUUD�5LYHU��$JDLQ�ZH�ZHUH�DFFRPSDQLHG�E\�ELWLQJ�
0DUFK�IOLHV��IDPLO\�7DEDQLGDH���/LNH�UHODWHG�PRVTXLWRHV��WKH�IHPDOHV�IOLHV�
QHHG�WR�GLJHVW�EORRG�WR�EH�DEOH�WR�JURZ�WKHLU�HJJV�VR�LW¶V�D�QHFHVVDU\�SDUW�RI�
WKHLU�OLIH�F\FOH��WKH\�GRQ¶W�MXVW�GR�LW�WR�DQQR\�XV���6RPH�RI�WKHVH�IOLHV�FDQ�EH�
TXLWH�DWWUDFWLYH�WRR��LI�\RX�KDYH�WKH�PHWWOH�WR�REVHUYH�WKHP� 
 

7KHUH�ZDV�DOVR�VRPH�6ZHHW�%XUVDULD�LQ�IORZHU�WKDW�FRQWDLQHG�IHHGLQJ�LQVHFWV�
EXW�LW�ZDV�TXLWH�ZDUP�RXW�LQ�WKH�VXQ�VR�ZH�GLGQ¶W�VWXG\�WKHVH�IRU�WRR�ORQJ�� 
 

)RU�SKRWRV�RI�ZKDW�ZDV�VHHQ�KHUH��DQG�PRUH�RQ�WKH�UHVW�RI�WKH�GD\��YLHZ�RXU�
L1DWXUDOLVW�SURMHFW�SDJH� 

5HLQHU�5LFKWHU 
��������������������������������������������������������������������������������������������,PDJHV��5��5LFKWHU  
 
 
KWWSV���LQDWXUDOLVW�DOD�RUJ�DX�SURMHFWV�IQFY-����-ZDUEXUWRQ 

3OHEV�EUDGOH\L�(QDPHOOHG�6SLGHU 

3KRQRJQDWKD�JUDHIIHL�/HDI�&XUOLQJ�6SLGHU 

,VKLGDHOOD�VS��/HDI�+RSSHU 

 
 
/HIW�� 
6FDSWLD�VS� 
�0DUFK�)O\� 
 
5LJKW� 
6FRS\SRSD�DXVWUDOLV��
�IOXII\�Q\PSK�RI�D���
3DVVLRQYLQH�+RSSHU� 
ZLWK�/DX[DQLLGDH��
�IO\� 



3DJH��� )LHOG�1DWV�1HZV�1R������ 

0\�KLJKOLJKWV�IURP�WKH�7,*�7ULS�WR�:DUEXUWRQ���WK�-DQXDU\����� 
�:HQG\�&ODUN 

� 
,W�ZDV�JUHDW�WR�EH�EDFN�LQ�WKH�EXVK�RQ�D�7,*�WULS�ORRNLQJ�IRU�LQYHUWHEUDWHV�DQG�
RWKHU�LQWHUHVWLQJ�FUHDWXUHV��&DWFKLQJ�XS�ZLWK�IULHQGV�DJDLQ�ZDV�DQ�DGGHG�ER�
QXV��%HORZ�DUH�VRPH�KLJKOLJKWV�RI�WKH�FUHDWXUHV�,�SKRWRJUDSKHG� 
 

���6FRUSLRQ�)O\��HDWLQJ�D�6SLGHU 
7KH�6FRUSLRQ�)O\�,�IRXQG�DPD]LQJ��,�KDG�UHDG�DERXW�WKHP�DQG�VHHQ�WKH�RGG�
RQH�VLWWLQJ�FDOPO\��EXW�WR�VHH�RQH�LQ�DFWLRQ�ZDV�DZHVRPH��,�RIWHQ�WKRXJKW�WKH\�
ZHUH�HDV\�WR�FRQIXVH�ZLWK�D�&UDQH�)O\�DV�WKH\�ERWK�KDYH�ORQJ�OHJV��EXW�QRZ�,�
KDYH�KDG�D�JRRG�ORRN�DW�WKLV��WKHUH�LV�QR�SUREOHP�LGHQWLI\LQJ�LW� 
 
7KH�KRRNHG�IHHW�IRU�KROGLQJ�LWV�SUH\�ZHUH�XQPLVWDNDEOH�DQG�ZRQGHUIXO�WR�RE�
VHUYH��,WV�NHHQ�H\HV��DQG�VKDUS�SRLQWHG�PRXWK�SDUWV��PDUNHG�WKLV�LQVHFW�DV�D�
VWURQJ�SUHGDWRU��,Q�WKHVH�SLFWXUHV�\RX�FDQ�VHH�LW�KROGLQJ�DQG�HDWLQJ�D�/RQJ�
MDZHG�6SLGHU�LQ�WKH�7HWUDJQDWKLGDH�IDPLO\� 

6FRUSLRQ�)O\�KROGLQJ�D����������������
/RQJ-MDZHG�6SLGHU� 

6FRUSLRQ�)O\�VKRZLQJ�
ODUJH�H\HV�DQG�VKDUS��
VXFNLQJ�PRXWKSDUW� 

&UDQH�)O\��1RWH�QR�KRRNHG�IHHW��QR�VKDUS�
EHDN��OHVV�UREXVW�OHJV�DQG�WKRUD[� 

���)XQJXV�WKDW�HDWV�ZDVSV 
7KH�QH[W�DPD]LQJ�FUHDWXUH�WKDW�FDXJKW�P\�DWWHQWLRQ�ZDV�D�EULJKWO\�
FRORXUHG�ZDVS�WKDW�KDG�EHHQ�LQIHFWHG�E\�D�IXQJXV�DQG�ZDV�EHLQJ�
VORZO\�GLJHVWHG� 

&RQWLQXHG�S�� 

6FRUSLRQ�)O\�KROGLQJ�VSLGHU ��VKRZLQJ�LWV�
KRRNHG�IHHW� 



)LHOG�1DWV�1HZV���� 3DJH��� 

���2OLRV6SLGHU�&DPRXIODJHG�RQ�OLFKHQ 
&DPRXIODJH�LV�DOVR�VRPHWKLQJ�WKDW�,�ILQG�IDVFLQDWLQJ��7KLV�%DGJH�6SLGHU��LW�KDV�D�EHDXWLIXO�UHG�DQG�EOXH�EDGJH�XQGHU�LWV�DEGR�
PHQ��LV�LQ�WKH�*HQXV�2OLRV��,W�LV�D�W\SH�RI�+XQWVPHQ�6SLGHU�DQG�LV�GLVWLQJXLVKHG�E\�LWV�PRUH�FKXQN\��URXQGHG�DSSHDUDQFH�DV�ZHOO�
DV�LWV�ZKLWH�H\HEURZV��,W�ZDV�VLWWLQJ�RQ�D�OLFKHQ-FRYHUHG�WUXQN�LQ�WKH�VKDGH�DQG�ZDV�TXLWH�ZHOO�FDPRXIODJHG��,W�QHYHU�PRYHG�
ZKLOH�ZH�DOO�SKRWRJUDSKHG�LW� 

$OO�LPDJHV��: ��&ODUN  

7KH�)1&9�(QYLURQPHQW�)XQG 
 

7KH�)1&9�(QYLURQPHQW�)XQG�ZDV�VHW�XS�LQ������WR�SURYLGH�D�PHDQV�RI�IXQGLQJ�VPDOO-VFDOH�HQYLURQPHQWDO�SURMHFWV��,W�LV�DQ�
LPSRUWDQW�LQLWLDWLYH�RI�WKH�&OXE�DQG�KDV�PDGH�D�YDOXDEOH�FRQWULEXWLRQ�RYHU����\HDUV�E\�IXQGLQJ�PRGHVW�EXW�VLJQLILFDQW�SUR�
MHFWV�ZKLFK�KDYH�FRQWULEXWHG�WR�SUHVHUYLQJ�DQG�HQKDQFLQJ�WKH�ELRGLYHUVLW\�RI�9LFWRULD���,W�ILOOV�D�QLFKH�LQ�SURYLGLQJ�VPDOO�
DPRXQWV�RI�PRQH\�WR�LQGLYLGXDOV�DQG�ORFDO�RUJDQLVDWLRQV��ZLWKRXW�WKH�QHHG�IRU�OHQJWK\�VXEPLVVLRQV��ZKR�PLJKW�RWKHUZLVH�
VWUXJJOH�WR�ILQG�IXQGLQJ� 
 

7R�GDWH�PRUH�WKDQ���������KDV�EHHQ�UDLVHG�WKURXJK�WD[-GHGXFWLEOH�GRQDWLRQV��DQG�RYHU ����SURMHFWV�KDYH�EHHQ�VXSSRU WHG��
*UDQWV�DUH�IURP������WR����������+LVWRULFDOO\��DERXW�����RI�JUDQWV�KDYH�EHHQ�PDGH�WR�WKH�6SHFLDO�,QWHUHVW�*URXSV�RI�WKH�
)1&9��ZLWK�WKH�EDODQFH�JRLQJ�WR�XQLYHUVLW\�VWXGHQWV��ORFDO�HQYLURQPHQWDO�JURXSV��IULHQGV�JURXSV�DQG�RWKHU�ILHOG�QDWXUDOLVW�
FOXEV��&DOOV�IRU�JUDQWV�DUH�PDGH�RQFH�D�\HDU�LQ�0DUFK���7KH�)XQG�LV�DQ�H[FHOOHQW�H[DPSOH�RI�PLFUR-ILQDQFLQJ�� 
 

$�FRPPLWWHH�FRQVLVWLQJ�RI�0DOFROP�&DOGHU��&KDLU���%DUEDUD�%XUQV���6HFUHWDU\�DQG�7UHDVXUHU���%RE�5RJHUV��-RKQ�+DUULV��,DQ�
0RRGLH�DQG�&DWK\�:LOOLV�DGPLQLVWHU�WKH�)XQG� 
 
 

*UDQWV�$SSURYHG�LQ�$SULO����� 

2UJDQLVDWLRQ ([SHQGLWXUH�DQG�3XUSRVH )XQGHG 

%HQGLJR�)LHOG 
�1DWXUDOLVWV�&OXE� 

��[�0RWLF�5HG���6�0LFURVFRSHV�IRU�XVH�LQ�ZRUNVKRSV�IRU�PHPEHUV�DQG�WKH�SXEOLF ������ 

)ULHQGV�RI�*URYH�
6WUHHW�5HVHUYH��
(OWKDP� 

+DELWDW�5HVWRUDWLRQ�RI�*URYH�6W��5HVHUYH-�FKDLQVDZ�KROORZV��QHVW�ER[HV��SODQWLQJ� 
LQGLJHQRXV�SODQWV 

������ 

:LOGOLIH�RI�WKH�&HQWUDO�
+LJKODQGV� 

2QH�*DUPLQ�*360$3���L�8QLW���:27&+�VXUYH\V�KLJK�YDOXH�QDWLYH�IRUHVW�DOORFDWHG�WR�
ORJJLQJ��:KHQ�WKUHDWHQHG�VSHFLHV�DUH�REVHUYHG��YLGHR��*36�DQG�SKRWRJUDSKLF�HYLGHQFH�LV�
VHQW�WR�'(/:3�WR�VWRS�WLPEHU�KDUYHVWLQJ�LQ�WKDW�ORFDWLRQ��1RWH���� 

����� 

)ULHQGV�RI�6DVVDIUDV�
&UHHN� 
�
�VHH�GHWDLOV�S�� 

��[�%XVKQHOO�7URSK\�&DP�7UDLO�FDPHUDV�WR�KHOS�FRQILUP�DQG�H[WHQG�WKH�VLJKWLQJV�RI� 
DQLPDOV�DQG�ELUGV�DORQJ�6DVVDIUDV�FUHHN��6LJKWLQJV�ZLOO�EH��HQWHUHG�LQWR�WKH�9LFWRULDQ 
�%LRGLYHUVLW\�$WODV� 
 

����� 

 
.LQJODNH�)ULHQGV�RI�
WKH�)RUHVW� 

2QH�*36�XQLW�WR�VSHFLILFDOO\�DVFHUWDLQ�QXPEHUV�DQG�ORFDWLRQV�IRU�*UHDWHU�*OLGHUV�DURXQG�
.LQJODNH��7KH�DLP�LV�WR�SUHVHUYH�KDELWDW�IRU�JOLGHUV�E\�VXUYH\LQJ�$//�FRXSHV�SULRU�WR�
ORJJLQJ�LQ�WKH�FHQWUDO�KLJKODQGV�DUHD��7KH�VLJKWLQJV�DUH�IRUZDUGHG�WR�9LF�)RUHVWV�ZKR�DUH�
WKHQ�UHTXLUHG�WR�IDFWRU�WKLV�LQIRUPDWLRQ�LQWR�WKHLU�ORJJLQJ�SODQV���1RWH���� 

����� 
 
BBBBBBBBBBBB 
������ 

  � 1RWH����7KH�*36�DSS�RQ�D�VPDUW�SKRQH�LV�QRW�FRQVLGHUHG�DFFXUDWH�HQRXJK�E\�'(/:3� 



3DJH��� )LHOG�1DWV�1HZV�1R������ 

�)ULHQGV�RI�6DVVDIUDV�&UHHN��)26&� 
*UDQW�IURP�)1&9�(QYLURQPHQW�)XQG�$SULO����� 

 

)ULHQGV�RI�6DVVDIUDV�&UHHN�ZDV�DEOH�WR�SXUFKDVH�IRXU�FDPHUDV�LQ�HDUO\������WKURXJK�WKH�)1&9�(QYLURQPHQW�)XQG��7KH� 
FDPHUDV�DUH�EHLQJ�XVHG�WR�VXFFHVVIXOO\�VXUYH\�ORFDO�ZLOGOLIH�DORQJ�WKLV�LPSRUWDQW�FRUULGRU�LQ�WKH�'DQGHQRQJ�5DQJHV��6R�IDU�WKH�
FDPHUDV�KDYH�EHHQ�RXW�IRU�D�WRWDO�RI�����GD\V�DQG�WKH\�KDYH�HQDEOHG�WKH�JURXS�WR�H[WHQG�DQG�FRQILUP�WKH�SUHVHQFH�RI�VSHFLHV�DW�
D�QXPEHU�RI�GLIIHUHQW�VLWHV��7KHVH�UHFRUGV�LQFOXGH�QDWLYH�ELUGV�DQG�PDPPDOV��DV�ZHOO�DV�LQWURGXFHG�SHVWV�DQG�SUHGDWRUV��$�WRWDO�
RI����VSHFLHV�KDV�EHHQ�UHFRUGHG�VR�IDU���$�IHZ�VFUHHQ�VKRWV�IURP�WKH�FDPHUDV�KDYH�EHHQ�LQFOXGHG�EHORZ��� 
 
$�PRUH�GHWDLOHG�UHSRUW�LV�EHLQJ�SUHSDUHG�IRU�7KH�9LFWRULDQ�1DWXUDOLVW��� 

6DOO\�%HZVKHU��RQ�EHKDOI�RI�)26&�� 

 

:KDW�D�ZRQGHUIXO�UHVSRQVH�)11�KDV�UHFHLYHG��)RU�WKH�SDVW�WZR�ZHHNV�,�KDYH�EHHQ�EXV\�
DW�KRPH�ZRUNLQJ�WKURXJK�D�EXOJLQJ�LQER[���,W�LV�QRW�MXVW�WKH�DPRXQW�WKDW�KDV�FRPH�LQ��EXW�

WKH�DPD]LQJ�GLYHUVLW\�RI�VXEMHFWV�WKDW�PHPEHUV�KDYH�FKRVHQ�WR�VKDUH�ZLWK�)11��0D[�&DPSEHOO�GHVFULEHV�JLYLQJ�LQWHQVLYH�
FDUH�WR�D�+XQWVPDQ�6SLGHU�HQYHQRPDWHG�E\�D�ZDVS��EXW�DOLYH���3DJHV���	�����+H�UHSRUWV�EUXVKLQJ�LWV�PRXWK�SDUWV��ILUVW�ZLWK�
ZDWHU�WKHQ�ZLWK�FUXVKHG�VLOYHUILVK�DQG�GLOXWHG�KRQH\��7KLV�LV�VRPHWKLQJ�\RX�ZRQ¶W�UHDG�DERXW�YHU\�RIWHQ��0D[��\RX�0867�
OHW�XV�NQRZ�KRZ�WKH�VSLGHU�KDV�IDUHG��6XH�7DUGLI��ZKR�KDV�EHHQ�FRRUGLQDWLQJ�D�YLVXDO�VXUYH\�RI�<HOOLQJER�1&5�ZDV�RQH�RI�
WKH�ILUVW�WR�FRQWULEXWH��:LOOLDP�7HUU\�VHQW�)11�D�GHOLJKWIXO�DFFRXQW�RI�UDLVLQJ�VHYHQ�RUSKDQHG�%UXVK-WDLOHG�3KDVFRJDOHV�LQ�
KLV�NLWFKHQ��ILOOLQJ�KRW-ZDWHU�ERWWOHV�DQG�SUHSDULQJ�WKHLU�IDYRXULWH�IRRGV��EHIRUH�UHOHDVLQJ�WKHP�VXFFHVVIXOO\��6XH�%HQGHO�KDV�
SURYLGHG�)11�ZLWK�WKH�GHWDLOV�RI�WKH�&LW\�1DWXUH�&KDOOHQJH�FRPLQJ�XS�RQ�WKH���WK�$SULO� 
 

:LWK�DQ�HQGDQJHUHG�VSHFLHV�RI�/HJOHVV�/L]DUG��&DOLIRUQLDQ�5HGZRRGV��WKH�µ$QW�/LRQ�FDSLWDO�RI�WKH�ZRUOG¶��DQ�LQYLWDWLRQ�WR�
ZRUN�ZLWK�WKH�%%&�QDWXUDO�KLVWRU\�XQLW�YLD�5XWK�$XOW�DQG�D�ZHDOWK�RI�VXSHUE�LPDJHV��)11�����KDV�EHHQ�DQ�DEVROXWH�SOHDV�
XUH�WR�HGLW��&KHFN�RXW�5HLQHU¶V�VWXQQLQJ�SKRWR�RI�D�/HDI-FXUOLQJ�6SLGHU��XVXDOO\�KLGGHQ�IURP�YLHZ��S�����:HQG\¶V�PDVWHUIXO�
LPDJH�RI�WKH�6FRUSLRQ�)O\¶V�KRRNHG�IHHW��S����DQG�5XWK¶V�IDEXORXV�SKRWR�RI�7DZQ\�)URJPRXWKV��S����7KDQN�\RX�WRR� 
&HFLO\��*HRII��/L]��$QWKHD�DQG�6DOO\�IRU�DOORZLQJ�XV�D�JOLPSVH�LQWR�\RXU�OLYHV��3OHDVH��HYHU\RQH��VXSSRUW�WKH�)1&9�HQYLURQ�
PHQW�IXQG�LI�\RX�FDQ�� 
 

2QFH�DJDLQ��D�KXJH�WKDQN�\RX�WR�DOO�ZKR�KDYH�FRQWULEXWHG�WR�WKLV�EXPSHU�LVVXH���7R�WKLQN�WKDW�D�VKRUW�WLPH�DJR�,�ZDV�ZRUULHG�
WKDW�WKHUH�PLJKW�QRW�EH�D�0DUFK�QHZVOHWWHU�� 

�-RDQ�%URDGEHUU\ 

�)URP�WKH�(GLWRU 

$ERYH��&RPPRQ�:RPEDW��ULJKW��6XSHUE�/\UHELUG�
DQG�FKLFN 

$ERYH��)R[��OHIW��%ODFN�:DOODE\ 
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)1&9�(QYLURQPHQW�)XQG� 
&DOO�IRU�*UDQW�$SSOLFDWLRQV�� 

'XH�'DWH��0RQGD\���WK�0DUFK����� 
 
 

7KH�)1&9�(QYLURQPHQW�)XQG�KDV�WKH�IROORZLQJ�SXUSRVHV� 
 
· 7R�VXSSRUW�DQG�ILQDQFH�HQYLURQPHQWDO�UHVHDUFK��LQ�SDUWLFXODU�UHVHDUFK�LQWR�WKH�ELRGLYHUVLW\�RI�9LFWRULD� 
· �7R�VXSSRUW�DQG�ILQDQFH�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�RQ�WKH�QDWXUDO�HQYLURQPHQW�E\�DQ\�OHJLWLPDWH�PHDQV��LQFOXGLQJ�

SXEOLF�OHFWXUHV��VHPLQDUV��ILHOG�WULSV��FRXUVHV�DQGSXEOLFDWLRQV� 
· �7R�VXSSRUW�DQG�ILQDQFH�SUDFWLFDO�SURMHFWV�DLPHG�DW�SUHVHUYLQJ�DQG�HQKDQFLQJ�WKH�ELRGLYHUVLW\�RI�9LFWRULD� 
 
7KH�)1&9�(QYLURQPHQW�)XQG�LV�DGPLQLVWHUHG�E\�D�FRPPLWWHH�FRQVLVWLQJ�RI�0DOFROP�&DOGHU��&KDLU���%DUEDUD�%XUQV��
�6HFUHWDU\�DQG��7UHDVXUHU���%RE�5RJHUV��-RKQ�+DUULV��,DQ�0RRGLH�DQG�&DWK\�:LOOLV� 
 
7KH�FRPPLWWHH�FDOOV�IRU�DSSOLFDWLRQV�IRU�WKH�QH[W�URXQG�RI�IXQGLQJ�IURP�WKH�)1&9�(QYLURQPHQW�

)XQG��5HTXHVWV�IRU�SURMHFWV�EHWZHHQ������DQG��������ZLOO�EH�FRQVLGHUHG� 
 

$SSOLFDWLRQV�FDQ�EH�IURP�RUJDQLVDWLRQV�RU�LQGLYLGXDOV��EXW�LQ�WKH�ODWWHU�FDVH�PXVW�EH�VXSSRUWHG�E\�DQ�RUJDQLVDWLRQ��6XLWDEOH�
RUJDQLVDWLRQV�DUH�HVWDEOLVKHG�QDWXUDO�KLVWRU\�RU�HQYLURQPHQWDO�RUJDQLVDWLRQV��)LHOG�1DWXUDOLVW�&OXEV��/DQGFDUH�*URXSV�HWF����
HGXFDWLRQDO�LQVWLWXWLRQV�RU�JRYHUQPHQW�GHSDUWPHQWV��0XOWLSOH�DSSOLFDWLRQV�IURP�RQH�UHVHDUFK�JURXS�DUH�QRW�HQFRXUDJHG� 
$SSOLFDWLRQV�IRU�WKLV�URXQG�RI�IXQGLQJ�FORVH�0RQGD\���WK�0DUFK������DW��SP� 

 
/DWH�DSSOLFDWLRQV�ZLOO�QRW�EH�DFFHSWHG��$OO�DSSOLFDWLRQV�ZLOO�EH�DFNQRZOHGJHG�DQG�UHVXOWV�RI�DSSOLFDWLRQV�FRPPXQLFDWHG�E\�
)ULGD\���WK�$SULO������ 

 
*UDQW�PRQH\�LV�UHTXLUHG�WR�EH�VSHQW�ZLWKLQ����PRQWKV�RI�QRWLILFDWLRQ�RI�UHFHLYLQJ�D�JUDQW�ZLWK�D�VKRUW�UHSRUW�RQ�WKH�SURMHFW�
VXSSOLHG�WR�WKH�)1&9�ZLWKLQ����PRQWKV�RI�WKH�VDPH�GDWH��7KH�UHSRUW�FDQ�EH�SXEOLVKHG�E\�)1&9�DQG�VXFFHVVIXO�DSSOLFDQWV�DUH�
HQFRXUDJHG�WR�DOVR�FRPPXQLFDWH�WKH�UHVXOWV�RI�WKHLU�SURMHFW�WR�WKH�&OXE�YLD�DUWLFOHV��WDONV�RU�ILHOG�WULSV� 
 

$GGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�(QYLURQPHQW�)XQG�LV�DYDLODEOH�DW�ZZZ�IQFY�RUJ�DX 
 
3OHDVH�LQFOXGH�WKH�IROORZLQJ�LQIRUPDWLRQ�LQ�WKH�DSSOLFDWLRQ� 
 
· �3URMHFW�WLWOH� 
· �3URMHFW�GHVFULSWLRQ��PD[�����ZRUGV�� 
· �+RZ�WKH�SURMHFW�PHHWV�WKH�DLPV�RI�WKH�)XQG� 
· �%XGJHW��LQFOXGH�*67�RQ�DOO�UHOHYDQW�LWHPV���$OVR�LQGLFDWH�RWKHU�VRXUFHV�RI�IXQGLQJ 
· �,QGLFDWH�LI�WKH�DSSOLFDWLRQ�LV�IURP�DQ�LQGLYLGXDO�RU�RUJDQLVDWLRQ�DQG�JLYH�WKH�QDPH�RI�WKH�LQGLYLGXDO�RU�RUJDQLVDWLRQ� 
· �$SSOLFDQW�QDPH�DQG�FRQWDFW�GHWDLOV��LQFOXGLQJ�PDLOLQJ�DGGUHVV�SKRQH�HPDLO� 
· �6LJQDWXUH�RI�DSSOLFDQW� 
· �(QGRUVHPHQW�RI�RUJDQLVDWLRQ��VLJQDWXUH�RI�UHVSRQVLEOH�SHUVRQ�VXFK�DV�3UHVLGHQW��6HFUHWDU\��0DQDJHU��+HDG�RI� 
������������'HSDUWPHQW��LQFOXGH�QDPH�DQG�SRVLWLRQ�KHOG�� 
 
 
 

 
 
$SSOLFDWLRQV�VKRXOG�EH�VHQW�WR� 
6HFUHWDU\�)1&9�(QYLURQPHQW�)XQG 
)LHOG�1DWXUDOLVWV�&OXE�RI�9LFWRULD 
32�%R[���� 
%ODFNEXUQ�9LF����� 
RU�HPDLOHG�WR�DGPLQ#IQFY�RUJ�DX 

 
�<RXU�VXSSRUW�LV�PXFK�DSSUHFLDWHG� 

 
'RQDWLRQV�WR�WKH�)1&9�(QYLURQPHQW 
)XQG�DUH�WD[�GHGXFWLEOH� 
 
'RQDWLRQ�IRUPV�FDQ�EH�GRZQ-ORDGHG�IURP�
WKH�ZHEVLWH�ZZZ�IQFY�RUJ�DX� 
RU�DUH�DYDLODEOH�RQ�UHTXHVW�IURP�WKH�)1&9�
2IILFH��3KRQH�����������RU�HPDLO�
DGPLQ#IQFY�RUJ�DX 



3DJH��� )LHOG�1DWV�1HZV�1R������ 

&,7<�1$785(�&+$//(1*(���������WK�$SULO-�UG�0D\ 
 
7KH�&LW\�1DWXUH�&KDOOHQJH�LV�RQ�DJDLQ�LQ�������7KLV�WLPH�DURXQG�SDUWLFLSDWLRQ�KDV�GRXEOHG���$�WRWDO�RI�����FLWLHV�IURP�DFURVV�
WKH�ZRUOG�DUH�MRLQLQJ�WKH�HYHQW��ZLWK�$XVWUDOLD¶V�LQYROYHPHQW�JURZLQJ�WR����FLWLHV��7KH�QDWXUH�REVHUYDWLRQ�SHULRG�EHJLQV�RQ� 
)ULGD\�$SULO����DQG�UXQV�XQWLO�WKH�HQG�RI�0RQGD\�0D\����7KH�UHYLHZ�DQG�LGHQWLILFDWLRQ�SHULRG�ZLOO�FRQWLQXH�WR�WKH�HQG�RI�6XQ�
GD\�0D\����7KH�&LW\�1DWXUH�&KDOOHQJH�LV�RUJDQLVHG�E\�WKH�1DWXUDO�+LVWRU\�0XVHXP��/RV�$QJHOHV�DQG�WKH�&DOLIRUQLD�$FDGHP\�
RI�6FLHQFH��7KLV�\HDU�VHYHQ�ORFDO�FRXQFLO�DUHDV�KDYH�MRLQHG�WRJHWKHU�WR�FUHDWH�WKH�0HOERXUQH�(DVWHUQ�0HWURSROLWDQ�5HJLRQ�SUR�
MHFW� 
 

,V�\RXU�ORFDO�FRXQFLO�LQYROYHG" 
7KH�FRXQFLOV�WKDW�KDYH�MRLQHG�WKH�FRPSHWLWLRQ�DUH�0DQQLQJKDP��:KLWHKRUVH��%RURRQGDUD��0DURRQGDK��6WRQQLQJWRQ��0RQDVK�
DQG�.QR[��2EVHUYDWLRQV�PXVW�WDNH�SODFH�ZLWKLQ�WKH�ERXQGDULHV�RI�WKHVH�FRXQFLOV��EXW�\RX�GR�QRW�KDYH�WR�EH�D�UHVLGHQW� 
WR�UHJLVWHU� 
 

5HJLVWHULQJ 
3OHDVH�UHJLVWHU�DQG�MRLQ�WKH������%LREOLW]� KWWSV���LQDWXUDOLVW�DOD�RUJ�DX�SURMHFWV�FLW\-QDWXUH-FKDOOHQJH-����-PHOERXUQH-HDVWHUQ-
PHWURSROLWDQ-DUHD-������G�-��F�-����-D���-E��I���D�D�E� 
 

7KHUH�ZLOO�EH�D�IULHQGO\�FRPSHWLWLRQ�EHWZHHQ�WKH�FRXQFLO�DUHDV��EXW�DOO�ZLOO�MRLQ�DV�RQH�WR�WDNH�SDUW�LQ�WKH�JOREDO�FKDOOHQJH� 
 

+HOS�UHTXHVWHG�SOHDVH 
· $Q\�PHPEHUV�RU�IULHQGV�ZKR�KDYH�WKH�FDSDFLW\�WR�UXQ�D�ILHOG�WULS�IRU�PHPEHUV�RI�WKH�SXEOLF��DQG�RXU�PHPEHUV��LQ�RQH�RU�

PRUH�RI�WKHVH�DUHDV�GXULQJ�WKH�HYHQW�IURP�$SULO����WR�0D\����������SOHDVH�FRQWDFW�6XH�RQ�SRVVXP��#JPDLO�FRP�WR�
VFKHGXOH�WKH�HYHQW��7KLV�ZLOO�EH�D�JUHDW�RSSRUWXQLW\�WR�VKRZFDVH�RXU�FOXE� 

· $Q\RQH�ZLVKLQJ�WR�UXQ�D�]RRP�VHVVLRQ�RQ�XVLQJ�L1DWXUDOLVW��SKRWRJUDSK\�RU�LGHQWLILFDWLRQ�VNLOOV�ZRXOG�EH�JUHDWO\� 
 DSSUHFLDWHG� 
· $Q\RQH�ZKR�FDQ�DVVLVW�ZLWK�LGHQWLILFDWLRQ�XQWLO�WKH�HQG�RI�6XQGD\�0D\���������\RXU�KHOS�ZLOO�EH�JUHDWO\�DSSUHFLDWHG�� 
 

7UDLQLQJ�VHVVLRQV 
7KH�ORFDO�FRXQFLOV�ZLOO�EH�UXQQLQJ�D�]RRP�WUDLQLQJ�VHVVLRQ�IRU�WKH�XVH�RI�L1DWXUDOLVW�LQ�HDUO\�0DUFK��7KH�GDWH�DQG�WLPH�ZLWK�UHJ�
LVWUDWLRQ�GHWDLOV�ZLOO�EH�SURYLGHG�WR�:HQG\�ZKHQ�DYDLODEOH��DQG�:HQG\�ZLOO�NLQGO\�HPDLO�WKLV�LQIRUPDWLRQ�WR�PHPEHUV� 
 

%DFN\DUG%LR 
)RU�WKRVH�RI�\RX�ZKR�DUH�XQDEOH�WR�SDUWLFLSDWH�LQ�WKH�&LW\�1DWXUH�&KDOOHQJH�GXH�WR�UHVWULFWLYH�GDWHV�RU�DUHDV��WKHUH�LV�D�IXUWKHU�
RSSRUWXQLW\�WR�MRLQ�D�JOREDO�ELREOLW]�WDNLQJ�SDUW�RQ�VL[�FRQWLQHQWV�IRU�WKH�HQWLUH�PRQWK�RI�0D\�� 7KLV�LV�WKH�%DFN\DUG%LR�-�D�FDP�
SDLJQ�GHVLJQHG�WR�HQFRXUDJH�WKH�SXEOLF��DQG�HVSHFLDOO\�FKLOGUHQ��WR�JHW�RXW�H[SORULQJ�QDWXUH�QHDU�WKHP�-�REVHUYLQJ��GRFXPHQWLQJ�
DQG�VKDULQJ�WKHLU�ILQGV�ZLWK�WKH�ZRUOG�DOO�0D\�ORQJ��KWWSV���ZZZ�EDFN\DUGELR�QHW����0RUH�LQIRUPDWLRQ�WR�IROORZ�LQ�0DUFK� 
 
 

3URWHFWLQJ�RXU�ZLOGOLIH 
 

8QIRUWXQDWHO\��RXU�QDWLYH�IDXQD�KDYH�EHHQ�KDYLQJ�D�KDUG�WLPH�LQ�WKH�ODVW�IHZ�\HDUV�GXH�WR�WKH�H[WHQVLYH�ILUHV�RYHU�WKH�VXPPHU�RI�
��������DQG�ORVV�RI�KDELWDW�GXH�WR�KXPDQ�DFWLYLWLHV��:H�FDQ�PDNH�OLIH�D�OLWWOH�PRUH�FRPIRUWDEOH�IRU�RXU�ZLOGOLIH�E\�GULYLQJ�PRUH�
VORZO\�EHWZHHQ�GXVN�DQG�GDZQ�ZKHQ�PRVW�RI�RXU�PDPPDOV�DUH�DFWLYH��RU�SUHIHUDEO\�E\�UHVFKHGXOLQJ�GULYLQJ�LQ�UXUDO�DUHDV�WR�
GD\OLJKW�ZKHUH�SRVVLEOH��WR�DYRLG�FROOLVLRQ�ZLWK�YHKLFOHV� 
 

,I�DQ�DQLPDO�LV�IRXQG�LQMXUHG�\RX�FDQ�DVVLVW�E\�WDNLQJ�LW�WR�D�YHW�RU�FDOOLQJ�D�ZLOGOLIH�FDUHU��$�JRRG�VWDUWLQJ�SRLQW�LV� 
:LOGOLIH�9LFWRULD������������ZLOGOLIHYLFWRULD�RUJ�DX 
 

,I�\RX�VHH�D�GHDG�DQLPDO�O\LQJ�RQ�WKH�URDG��\RX�FDQ�KHOS��LI�VDIH�
WR�GR�VR��E\�PRYLQJ�WKH�DQLPDO�RII�WKH�URDG�VR�WKDW�VFDYHQJLQJ�
DQLPDOV�VXFK�DV�ELUGV�RI�SUH\�DUH�QRW�DOVR�KLW�E\�YHKLFOHV�� 
 

,Q�WKH�FDVH�RI�PDUVXSLDOV�SOHDVH�FKHFN�LI�GHFHDVHG�DQLPDOV�DUH�
IHPDOH��DQG�LI�VR�SOHDVH�ORRN�WR�VHH�LI�WKH\�KDYH�D�MRH\�LQ�WKHLU�
SRXFK���,W�LV�LPSRUWDQW�QRW�WR�SXOO�D�MRH\�IURP�LWV�PRWKHU¶V�QLS�
SOH�DV�WKLV�FDQ�FDXVH�LQMXU\�WR�WKH�PRXWK�SDUWV�UHTXLULQJ�WKH�MRH\�
WR�EH�HXWKDQLVHG��,I�\RX�VHH�GHFHDVHG�ZLOGOLIH�RQ�WKH�VLGH�RI�WKH�
URDG�SDLQWHG�ZLWK�D�FURVV�RU�RWKHU�PDUNLQJV��WKLV�LV�D�VLJQ�WR�
VKRZ�WKDW�\RX�GR�QRW�QHHG�WR�VWRS�WR�FKHFN�LI�D�MRH\�LV�SUHVHQW��
DV�VRPHRQH�KDV�SUHYLRXVO\�GRQH�WKLV� 
 

/DVWO\�IRU�WKRVH�KRW�GU\�GD\V��SOHDVH�SXW�RXW�VKDOORZ�ERZOV�RI�
FOHDQ��IUHVK�ZDWHU�DW�YDULRXV�KHLJKWV�WR�DOORZ�RXU�ZLOGOLIH�WR�
KDYH�D�GULQN�DQG�FRRO�RII��3OHDVH�SODFH�D�VWLFN��RU�URFN�ZLWK�
JUDGXDOO\�VORSLQJ�VLGHV�LQ�WKH�ERZOV�WR�IDFLOLWDWH�VPDOOHU�DQLPDOV�
EHLQJ�DEOH�WR�H[LW�WKH�ZDWHU�� 

(QMR\�ZDWFKLQJ�\RXU�ZLOGOLIH��6XH�%HQGHO 

(DVWHUQ-JUH\�.DQJDURR�FURVVLQJ�D�URDG� 
3KRWR��-RDQ�%URDGEHUU\ 


