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6281',1*�287�_�&XUDWRULDO�6WDWHPHQW

6RXQGLQJ�2XW�LV�DQ�H[KLELWLRQ�DERXW�WKH�LQWHUVHFWLRQ�RI�YLVXDO�DUW�DQG�FRQWHPSRUDU\�PXVLF��,W�DLPV�WR�EH�H[SHULPHQWDO�LQ�QDWXUH�DQG�LQWHUGLVFLSOLQDU\�E\�GH¿QLWLRQ��SHUKDSV�HYHQ�
FKDOOHQJLQJ�WKH�ZD\�DQ�H[KLELWLRQ�PD\�EH�µKHDUG¶��,W�LV�DQLPDWHG�E\�WKH�QRWLRQ�RI�PRQGLDOLWp��GHULYHG�IURP�SKLORVRSKHU�eGRXDUG�*OLVVDQW��WKDW�WRGD\¶V�ZRUOG�UHÀHFWV�D�UHDOLW\�ERWK�
PXOWLSOH�DQG�XQLTXH��,W�LV�EURDGO\�VKDSHG�E\�WKH�LGHD�RI�HFKRHV�RU�UHIUDLQV�DV�D�NLQG�RI�FRPPRQ�JURXQG�ZKHUH�WKH�LPDJLQDULHV�RI�WKH�VHOI�DQG�RWKHU�PLJKW�PHHW��7KH�DUWZRUNV�
DUH�WKHPDWLFDOO\�IRFXVHG�RQ�FRPPXQLFDWLRQ��DQ�LQWULJXLQJ�FRQFHUQ�DPRQJ�SDUWLFLSDQWV�ZLWK�WRQH�DQG�UHJLVWHU�DQG�FRQFRPLWDQW�HPSKDVLV�RQ�OLVWHQLQJ�DQG�KRZ�ZH�KHDU��

7KH�WLWOH�6RXQGLQJ�2XW�LV�LQ�SDUW�D�OLWHUDO�UHIHUHQFH�WR�VRXQG�DV�D�FRPPRQ�SRWHQWLDO�LQWHUIDFH�EHWZHHQ�WKH�YLVLEOH�DQG�LQYLVLEOH��%XW�VLJQL¿FDQWO\��SDUWLFLSDWLQJ�DUWLVWV�DUH�DOVR�
VHOHFWHG�EHFDXVH�WKH\�VRXQG�RXW�WKHLU�ZRUOGV�LQ�QRYHO�PRGHV�DQG�DUWLFXODWH�¿QHO\�WXQHG�UHVSRQVHV��7KH�H[KLELWLRQ�IHDWXUHV�ZRUN�RI�FRQWHPSRUDU\�DUWLVWV�LQ�6RXWK�$IULFD�ZKRVH�
FUHDWLYH�SUDFWLFH��DSSURDFK�RU�SDUWLFXODU�DUWZRUN�LV�D�PXVLFDO�ULII�LQ�LQVSLUDWLRQ��FRQFHSW�RU�IRUP�WKDW�DPSOL¿HV�WKH�FXUDWRULDO�DLPV�

:K\�PXVLF��DQG�ZK\�QRZ"�6RXQGLQJ�2XW�ZLOO�WHDVH�WKURXJK�LWV�RZQ�UHVSRQVHV��%XW�WKH�LGHD�ZDV�SDUWO\�LQVSLUHG�E\�DQ�LQFUHDVLQJ�LQFLGHQFH�RI�FRQWHPSRUDU\�DUWZRUNV�WDNLQJ�WKHLU�
FXH�IURP�WKH�ZRUOG�RI�PXVLF��$�UHFLSURFDO�UHODWLRQVKLS�VXJJHVWV�LWVHOI�DQG�SDUWLFLSDWLQJ�DUWLVWV�DUH�WKHUHIRUH�GUDZQ�IURP�ERWK�YLVXDO�DQG�PXVLFDO�GLVFLSOLQHV��7KH�DLP�LV�WR�H[SORUH�
ZKDW�VLJQL¿FDQFH�VXFK�LQWHQVL¿HG�FUHDWLYH�GLDORJXH�PLJKW�KDYH�DW�WKLV�FRQWHPSRUDU\�PRPHQW��ZKHQ�VXEVWDQWLDO�VRFLDO�DQG�HFRQRPLF�SUHPLVHV�DUH�XS�IRU�GLVFXVVLRQ��0RUH�
EURDGO\��LWV�JHVWDWLRQ�LV�LQIRUPHG�E\�WKH�UHFHQW�GUDPDWLF�SROLWLFDO�HYHQWV�SOD\LQJ�WKHPVHOYHV�RXW�RQ�WKH�JOREDO�VWDJH��0RVW�QRW�RQO\�WULJJHUHG�SURIRXQG�VRFLDO�FKDQJH�EXW�DOVR�
KLJKOLJKWHG�WKH�WHQRU�RI�SXEOLF�GHEDWH��IURP�YROXPH�WR�DPELW�DQG�WRQH��7KH�$UDE�6SULQJ��YLROHQW�VKRRWLQJV�LQ�WKH�8QLWHG�6WDWHV�DQG�(XURSH��DFXWH�¿QDQFLDO�SDUR[\VPV�DQG�
SURWHVW�ULRWV�LQ�QXPHURXV�FLWLHV�XQGHU�VWUHVV����6RXQGLQJ�2XW�VSHDNV�WR�ZRUOG�HYHQWV�LQ�LWV�H[SORUDWLRQ�RI�D�IXQGDPHQWDO�WHQVLRQ�EHWZHHQ�H[SUHVVLRQ�DQG�LWV�RSSRVLWH�

*OLVVDQW�EHOLHYHG�UHDO�H[FKDQJH�ZDV�HQFRXUDJHG�ZKHUH�WKH�LPDJLQDULHV�RI�WKH�VHOI�DQG�WKH�RWKHU�PHHW����D�UHVSRQVH�WR�JOREDOLVDWLRQ�WKDW�HQJDJHV�WKH�ORFDO�IURP�D�SRVLWLRQ�RI�
SULPDF\��7KH�H[KLELWLRQ�FRQFHSW�WRXFKHV�RQ�WKLV�VR�FDOOHG�µJORFDO¶��ZKHUH�GLVUXSWLRQV�LQ�WKH�VRFLDO�IDEULF�VHHP�VRPHKRZ�LQWHUFRQQHFWHG�LQ�ZD\V�RQH�FDQ�VHQVH�EXW�QRW�TXLWH�
IDWKRP�
�
8OWLPDWHO\�PXVLF�LV��RI�FRXUVH��SOD\HG�DQG�D�WKUHDG�RI�WKH�FRQWHPSRUDU\�WULFNVWHU�LV�DOVR�HYLGHQW�LQ�UHVSRQVHV�WKDW�GLVVHPEOH�DQG�UHDVVHPEOH�IRUPV�WR�MX[WDSRVH�QHZ�FRQWLQJHQWV�
DQG�VXUSULVLQJ�HGJHV�IRU�WKH�YLHZHU¶V�FRQWHPSODWLRQ�
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6DQHOO�$JJHQEDFK�_�
6WHUHR
6WHUHR�LV�D�KXPRURXV�ZRUN�WKDW�SOD\V�RQ�WKH�LGHD�RI�D�
VRQLF�LOOXVLRQ��D�GHWDLOHG�HWFKLQJ�RI�WKH�DUWLVW¶V�ROG�
VSHDNHUV��QHDWO\�IUDPHG�DQG�SURWHFWHG�EHKLQG�JODVV��7KHVH�
KDYH�EHHQ�KHU�FRPSDQLRQV�WKURXJK�PDQ\�\HDUV�RI�SDLQWLQJ�
DQG�VFXOSWLQJ�ZKLOVW�OLVWHQLQJ�WR�ORXG�PXVLF�

$ERXW�WKH�DUWLVW
6DQHOO�$JJHQEDFK�LV�DQ�DUWLVW�EDVHG�LQ�&DSH�7RZQ�ZKRVH�
ZRUN�SUHVHQWV�D�KDXQWLQJ�DPELJXLW\��PRYLQJ�EHWZHHQ�WKH�
GLVFLSOLQHV�RI�SDLQWLQJ��SULQWPDNLQJ�DQG�VFXOSWXUH��6KH�
GHDOV�SULPDULO\�ZLWK�WKH�LQWHUVHFWLRQ�RI�KLVWRU\�DQG�SULYDWH�
QDUUDWLYHV�E\�FRQVLGHULQJ�WKH�SURFHVV�RI�UHFDOO�DQG�
LQWHUSUHWDWLRQ��+HU�ZRUN�LV�DOOXVLYH�DQG�HWKHUHDO��PXFK�OLNH�
KHU�VXEMHFWV��%XW�GHVSLWH�WKHLU�DQRQ\PLW\��KHU�VXEMHFWV�
UHWDLQ�D�FRPSHOOLQJ�LQWLPDF\�²�ZKHWKHU�VKH�LV�GHOYLQJ�LQ�
VDWLULFDO�FXOWXUDO�H[RUFLVPV��µ*UDFHODQG¶��������RU�
H[SORULQJ�LQWLPDWH�SRUWUDLWXUH�RI�DUFKLYHG�QHJDWLYHV��µ6XE�
5RVD¶���������7KH�RYHUDOO�HPSKDVLV�UHODWHV�WR�YLVXDO�
WULFNHU\�DQG�SOD\V�RQ�VXEWHUUDQHDQ�HOHPHQWV��$JJHQEDFK¶V�
ZRUN�KDV�VHFXUHG�KHU�PDQ\�DFKLHYHPHQWV�LQFOXGLQJ�
ZLQQLQJ�WKH������$EVD�/¶$WHOLHU�DZDUG��6KH�LV�UHSUHVHQWHG�
LQ�QXPHURXV�SXEOLF�DQG�SULYDWH�FROOHFWLRQV��LQFOXGLQJ�6DVRO��
$EVD��6SLHU��6$%&��5HG�%XOO��$XVWULD��DQG�$QJOR�*ROG��

ZZZ�VDQHOODJJHQEDFK�FRP

3KRWR��%581'<1���*216$/9(6��&DSH�7RZQ�DQG�
6DQHOO�$JJHQEDFK

�������6WHUHR�_�&KLQH�&ROOp�ZLWK�3RO\PHU�3KRWRJUDYXUH�SULQW�RQ�SDSHU�_�(GLWLRQ�RI���_�3DSHU�VL]H������[����PP�_�6DQHOO�$JJHQEDFK�_�����
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0HGXVD�_�6PDVKHG�YLROLQ�DQG�KRUVH�KDLU�_�����[�����[����PP�_�/\QHWWH�%HVWHU�_������������

/\QHWWH�%HVWHU�_�
0HGXVD
/\QHWWH�%HVWHU�H[SORUHV�WKH�PDWHULDOLW\��PHDQLQJ�DQG�
JDWKHULQJ�RI�REMHFWV�LQ�SUHGRPLQDQWO\�VFXOSWXUDO�SLHFHV��+HU�
ZRUN�KLQJHV�RQ�WKH�QRWLRQ�WKDW�PHDQLQJ�FDQ�EH�FKDOOHQJHG�E\�
VXEMHFWLQJ�WKH�REMHFW�WR�D�SURFHVV��ZKLFK�QRW�RQO\�SK\VLFDOO\�
FKDOOHQJHV�WKH�REMHFW�EXW�DOVR�GHFRQWH[WXDOLVHV�WKH�REMHFW��
FKDOOHQJLQJ�SHUFHLYHG�PHDQLQJ��YDOXH��IXQFWLRQ��IRUP�DQG�
DVVRFLDWLRQ��

0HGXVD�ZDV�RULJLQDOO\�FUHDWHG�LQ������GXULQJ�WKH�7+83(/2�
ZRUNVKRS��7KH�YLROLQ�ZDV�ERXJKW�IURP�WKH�8QLYHUVLW\�RI�&DSH�
7RZQ¶V�0XVLF�'HSDUWPHQW�DQG�DIWHU�VWXG\LQJ�LWV�IRUP�IRU�RYHU�
D�ZHHN��LW�ZDV�GLVDVVHPEOHG�IURP�LWV�NQRZQ�DQG�UHFRJQLVDEOH�
ZKROH�E\�VPDVKLQJ�LW�EHIRUH�D�SDVVLQJ�+DUULQJWRQ�6WUHHW�
DXGLHQFH�XVLQJ�D�WHQ�SRXQG�KDPPHU��7KH�IUDJPHQWV�DQG�
VSOLQWHUV�ZHUH�FROOHFWHG�DQG�IDVWHQHG�WRJHWKHU�XVLQJ�EULJKWO\�
FRORXUHG�HODVWLF�EDQGV��EDQDO�DQG�SHULVKDEOH�HYHU\GD\�REMHFWV�
LQ�UHODWLRQ�WR�D�SUHYLRXVO\�UHVSHFWHG�REMHFW��

,Q�WKLV�IRUP��0HGXVD�HYRNHV�D�VKLSZUHFN��PDLQWDLQLQJ�LWV�
YHVVHO�IRUP��,W�DOVR�GLVSOD\V�YLROHQW�IUHQ]\��0HGXVD�UHIHUV�WR�
ERWK�WKH�IHDUHG�JRGGHVV�0HGXVD��DQG�WKH�IDOOHQ�VKLS�
0HGXVD�LQ�7KHRGRUH�*HULFDXOW¶V�SDLQWLQJ��DQ�LFRQLF�SDLQWLQJ�
RI�LPEDODQFH�RI�SRZHU�DQG�LQVWLQFWXDO�VXUYLYDO��7KH�HODVWLF�
EDQGV�KDYH��KRZHYHU��ORQJ�VLQFH�SHULVKHG�DQG�WKH�VFXOSWXUH�
DFKLHYHG�LWV�IXOO�WHPSRUDO�VWDWH��7KLV�SURFHVV�LV�FKURQLFOHG�LQ�D�
VHULHV�RI�HLJKW�FKDUFRDO�DQG�SLWW�GUDZLQJV��

5HYLVLWLQJ�WKLV�VFXOSWXUH�LQ�������QHZ�SUDFWLFDO�SUREOHPV�KDG�
WR�EH�UHVROYHG�WKDW�ZRXOG�LQ�WXUQ�FUHDWH�QHZ�VLJQL¿FDWLRQ��7KH�
DFW�RI�VPDVKLQJ��VWLOO�VHHQ�LQ�PDUNV�RI�WUDXPD�RQ�WKH�



IUDJPHQWV��VWLOO�GLVDUPV�WKH�REMHFW�EXW�WKLV�WLPH�WKH�HODVWLF�EDQGV�KDYH�EHHQ�UHSODFHG�ZLWK�EORQGH�KRUVH�KDLU��LQWHQGHG�IRU�WKH�YLROLQ¶V�ERZ��,QVWHDG�RI�EHLQJ�DEOH�WR�DVVLVW�LQ�WKH�
SURGXFWLRQ�RI�PXVLF��WKH�KDLU�PXIÀHV�WKH�DOUHDG\�EURNHQ�SDUWV��FRFRRQLQJ�LW�DQG�DOVR�VWUDQJOLQJ�LW��3HUKDSV�WKLV�WLPH��0HGXVD�KDV�EHHQ�VLOHQFHG��,WV�IRUP��ZKLFK�LQFOXGHV�WKH�
YLROHQFH�DQG�IUDJLOLW\�KDV�VRPHWKLQJ�LQ�FRPPRQ�ZLWK�WKH�WHPSRUDOLW\�RI�YLROHQFH��FUHDWLYLW\�DQG�HYHQ�PXVLF�

%HVWHU�FRQWLQXHV�WR�LQWHUURJDWH�WKH�IDPLOLDU�DQG�WKH�EDQDO��WKH�HPSDWKHWLF��DV�ZHOO�DV�DOLHQDWLRQ�LQ�KHU�ZRUN�LQ�D�SURFHVV�VKH�FDOOV�µ6WDONLQJ�WKH�)DPLOLDU¶��HYRNLQJ�YLROHQFH�DV�ZHOO�
DV�HPSDWK\��

$ERXW�WKH�DUWLVW
/\QHWWH�%HVWHU�FRPSOHWHG�D�%$)$�LQ������DQG�0$�LQ�)LQH�$UW��&XP�/DXGH��LQ�������ERWK�DW�WKH�8QLYHUVLW\�RI�6WHOOHQERVFK��6LQFH�WKHQ�VKH�KDV�KHOG�WKUHH�VROR�H[KLELWLRQV�LQ�&DSH�
7RZQ��QDPHO\��µ:KROHV�&XW�2XW¶���������µ7KH�&ROG�5RRP¶�DQG�µ+HDUW��'LPHQVLRQV�9DULDEOH¶��������DW�%ODQN�3URMHFWV��DQG�µ6WDONLQJ�7KH�)DPLOLDU¶�DW�WKH�$9$���������6KH�KDV�DOVR�
UHJXODUO\�H[KLELWHG�RQ�JURXS�VKRZV��%HVWHU�KDV�ZRQ�YDULRXV�DZDUGV�LQFOXGLQJ�GRXEOH�¿QDOLVW�IRU�WKH�6DVRO�1HZ�6LJQDWXUHV��������DQG�7RS�7HQ�¿QDOLVW�IRU�WKH�$%6$�/¶$WHOLHU�
��������0RVW�UHFHQWO\��VKH�ZDV�D�¿QDOLVW�LQ�WKH�,QWHUQDWLRQDO�&HOHVWH�3UL]H��������DQG�H[KLELWHG�KHU�ZRUN�DV�SDUW�RI�WKH�DZDUG�FHUHPRQ\�DW�,QYLVLEOH�'RJ�LQ�1HZ�<RUN���������
%HVWHU�LV�VLQFH������+HDG�RI�'HSDUWPHQW�RI�7KHRU\�DW�7KH�5XWK�3URZVH�6FKRRO�RI�$UW�LQ�:RRGVWRFN��&DSH�7RZQ��6KH�KDV�DOVR�KHOG�RWKHU�OHFWXULQJ�SRVLWLRQV��LQFOXGLQJ�SDUW�WLPH�
DW�0LFKDHOLV�6FKRRO�RI�)LQH�$UW��8QLYHUVLW\�RI�&DSH�7RZQ��������DQG�6LYX\LOH�&ROOHJH��*XJXOHWX��������

KWWS���O\QHWWHEHVWHU�EORJVSRW�FRP� 3KRWRV��1HLO�1LHXZRXGW
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�����������������������������������������������������������2SHQLQJ�QLJKW�SDUWLFLSDQWV��(DU�6KHOOV��_����-XO\�����

%UHQGRQ�%XVV\�_�
(DU�6KHOOV

6RXQG�LV�RYHUVKDGRZHG�E\�0XVLF�DQG�RIWHQ�LJQRUHG�DV�1RLVH�

%HHSV��UROOLQJ�QRLVHV�IURP�OHIW�WR�ULJKW��D�KXQWLQJ�RZO��VLOHQW���UXEEHU�RQ�WLOHV��
$�OLJKW�VZLWFK�FOLFNV��D�ZHHG�HDWHU�VSLQQLQJ�XS��DQ�HJJ�WDSSHG�RQ�ERZO�HGJH��
6TXHDN�RI�UDW�LQ EDVHPHQW��FRUUHVSRQGLQJ�GRJ�IXU\��JDWH�FORVHV��SDGORFN�
FOLFNV��GUDLQ�HPSWLHV��QH[W�GRRU���EXV�EUDNHV��KLVV��/HIW�EXWWRQ�FOLFN�

0\�(DU�6KHOOV�SURYLGH�D�VSHFLDO�VWUDWHJ\�IRU�UH�HQJDJLQJ�ZLWK�OLVWHQLQJ�E\�
UHGHVLJQLQJ�WKH�ZD\�WKDW�ZH�KHDU��7KH\�GR�WKLV�E\�H[WHQGLQJ�RXU�OLVWHQLQJ�
PXFK�LQ�WKH�VDPH�ZD\�WKDW�D�ZLQG�LQVWUXPHQW�H[WHQGV�RXU�YRLFHV��%\�
H[WHQGLQJ�WKH�VL]H�DQG�VKDSH�RI�RXU�RXWHU�HDUV��WKH�SLQQD�DQG�WKH�HDU�FDQDO��
WKH�6KHOOV�HPSKDVLVH�FHUWDLQ�VRXQGV�DQG�EULQJ�VRXQG�LQWR�XQH[SHFWHG�IRFXV��
$Q�DGGLWLRQDO�PRGL¿FDWLRQ�DOORZV�WKH�OLVWHQHU�WR�WZHDN�WKH�OLVWHQLQJ�H[SHULHQFH�
E\�µSOD\LQJ¶�WKH�6KHOO¶V�¿QJHU�KROHV��7KH�UHVXOW�LV�WKDW�WKH�XVXDO�ZD\�RI�KHDULQJ�
EHFRPHV�XQXVXDO�

+LJK�RQ�WKH�µZHLUGQHVV�LQGH[¶��(DU�6KHOOV�DUH�FHUWDLQO\�QRW�GLVFUHWH��EXW�LQ�WKHLU�
XQFRQYHQWLRQDO�GHVLJQ�WKH\�LGHQWLI\�WKH�ZHDUHU�ZLWK�D�FHUWDLQ�WULEH��WKRVH�
ZLOOLQJ�WR�µVWHS�XS¶�LQWR�D�PRGH�RI�OLVWHQLQJ�EH\RQG�LQIRUPDWLRQ�DQG�WKH�
IXQFWLRQDO��&KLOGUHQ�DUH�QDWXUDO�PHPEHUV�RI�WKLV�WULEH��H[SORULQJ�WKH�ZRUOG�RI�
KHDULQJ�DQG�VHQVDWLRQ�DW�ODUJH�ZLWKRXW�IHDU��KRZHYHU�DGROHVFHQWV�DQG�WKHLU�
DQFHVWRUV��DGXOWV��RIWHQ�QHHG�DVVLVWDQFH��:HDULQJ�(DU�6KHOOV�VKRXOG�KHOS�

$ERXW�WKH�DUWLVW
%UHQGRQ�%XVV\�LV�VRPHWLPHV�FDOOHG�D�VRXQG�DUWLVW�EXW�SUHIHUV�WKH�OHVV�
WKUHDWHQLQJ�GHVFULSWLRQ�µPDQGROLQ�SOD\HU¶��RU�MXVW�WKH�ROG�IDVKLRQHG�µFRPSRVHU¶��
:KHQ�KH¶V�GHVLJQLQJ�RGG�VRXQGLQJ�PXVLFDO�LQVWUXPHQWV�RU�FUHDWLQJ�D�OLYH�
HOHFWURQLF�VRXQGWUDFN�IRU�WKHDWUH��KRZHYHU��WKH�GHVFULSWLRQ�µLQYHQWRU¶�LV�D�JRRG�
WHUP��%XVV\�OLYHV�LQ�&DSH�7RZQ�ZKHUH�KH�UXQV�ZRUNVKRSV�VKRZLQJ�SHRSOH�KRZ�
WR�OLVWHQ�PRUH�FDUHIXOO\�WR�WKHLU�ULFK�VRQLF�HQYLURQPHQW�DQG�KRZ�WR�XVH�WKDW�
OLVWHQLQJ�LQ�WKHLU�FUHDWLYH�ZRUN�

KWWS���EUHQGRQEXVV\�ZRUGSUHVV�FRP
3KRWRV��$QGUH�-DPHV�DQG�%UHQGRQ�%XVV\3KRWRV��$QGUH�-DPHV��(DU�6KHOOV���

DQG�%UHQGRQ�%XVV\��([KLELWLRQ�



*RUGRQ�)URXG�_�
0XVHXP�RI�$OWHUHG�3LHFHV

*RUGRQ�)URXG¶V�VFXOSWXUDO�DQG�GLJLWDO�RXWSXW�KDV�IRU�PDQ\�\HDUV�EHHQ�EDVHG�RQ�WKH�UHZRUNLQJ�RI�
IRXQG�REMHFWV�DQG�LPDJHV�WKDW�DUH�DOWHUHG��UHZRUNHG�DQG�XOWLPDWHO\�UHFRQWH[WXDOLVHG��+H�KDV�EHHQ�
LQWHUHVWHG�LQ�WKH�XVH�RI�WKH�PXOWLSOH�DQG�WKH�FKRLFH�RI�PDWHULDOV�DV�D�PHDQV�RI�FRQVWUXFWLQJ�QHZ�
PHDQLQJ��

)RU�WKH�6RXQGLQJ�2XW�H[KLELWLRQ��)URXG�GHYHORSHG�D�SRUWDEOH�PXVHXP�IRU�GRFXPHQWLQJ�DQ�
H[KLELWLRQ�WKDW�KH�FXUDWHG�LQ������FDOOHG�$OWHUHG�3LHFHV��7KLV�VKRZ�LQYLWHG����DUWLVWV�WR�UHVSRQG�WR�
O\ULFV�E\�&DQDGLDQ�SRHW�DQG�PXVLFLDQ�/HRQDUG�&RKHQ��7KH�IRUPDW�RI�WKH�DUWZRUNV�ZDV�FRQWDLQHG�
ZLWKLQ�LQGLYLGXDO�DOWDUSLHFHV�WKDW�DOORZHG�D�QDUUDWLYH�WR�XQIROG��0RVW�DUWLVWV�ZRUNHG�ZLWKLQ�WKLV�EXW�
RWKHUV�FKRVH�WR�VXEYHUW�WKH�IRUPDW�QHJDWLQJ�LW�DQG�WKH�QDUUDWLYH�SRWHQWLDO��7KHUH�ZHUH�YDULRXV�
DSSURDFKHV�DQG�WHFKQLTXHV�XWLOLVHG�E\�WKH�DUWLVWV�IURP�UHDOLVWLF�WR�DEVWUDFWHG�LPDJHU\��PDNLQJ�IRU�D�
YHU\�H[FLWLQJ�DQG�LGLRV\QFUDWLF�H[KLELWLRQ�

)URXG�UHFRQWH[WXDOLVHG�HDFK�DUWLVW¶V�ZRUN�E\�SULQWLQJ�LW�DV�D�GLJLWDO�SULQW�RQ�VPDOO�VFDOH�DQG�
KRXVLQJ�WKHVH�ZLWKLQ�GLVSOD\�GUDZHUV�LQ�D�SRUWDEOH�ZRRGHQ�PXVHXP��7KHVH�PD\�EH�UHPRYHG�DQG�
LQWHUDFWHG�ZLWK�±�DIIRUGLQJ�DQ�RSSRUWXQLW\�IRU�YLHZHUV�ZKR�VDZ�$OWHUHG�3LHFHV�WR�UHYLVLW�LW�DQG�WKRVH�
ZKR�GLG�QRW��WKH�FKDQFH�WR�HQJDJH�ZLWK�WKH�LPDJHV�DQG�WKH�KLVWRU\�RI�WKLV�PXVLF�EDVHG�H[KLELWLRQ��
7KLV�IRUPHG�D�UHFRUG�RI�WKH�H[KLELWLRQ�DV�D�FRPSOHWHG�ZKROH�DV�ZHOO�DV�D�QHZ�SLHFH�WKDW�H[WHQGV�WKH�
FROODERUDWLYH�QDWXUH�RI�WKH�RULJLQDO�VKRZ��7KLV�FRQVWLWXWHV�D�UHFRUG�RI�WKH�HYHQW��WKH�FUHDWLYH�
FROODERUDWLRQ�RI�DUWLVW�DQG�ZULWHU��PXVLFLDQ�DQG�VHUYHV�DV�D�GRFXPHQWDU\�RI�D�VKDUHG�PHPRU\�WKDW�
DOVR�HYRNHV�PHPRU\�ZLWKLQ�WKH�LQWHUDFWLYH�YLHZHU��

��������0XVHXP�RI�$OWHUHG�3LHFHV�_�6FXOSWXUDO�SLHFH�_�����[�����[����PP�_�*RUGRQ�)URXG��LQ�DVVRFLDWLRQ�ZLWK����DUWLVWV��_��������3KRWR��1HLO�1LHXZRXGW



9LUDO�'UXP

7KLV�VFXOSWXUDO�REMHFW�WDNHV�D�EDVV�GUXP�DQG�FRQYHUWV�LW�LQWR�D�QHZ�IRUP�RI
LQVWUXPHQW�WKDW�FDQ�EH�EHDWHQ��VWUXPPHG��SOXFNHG�DQG�\HW�LV�D�YLVXDOO\�
LQWHUHVWLQJ�VFXOSWXUH��7KH�GUXP�KDV�EHHQ�UHFRQGLWLRQHG�DQG�D�OLQRFXW�RI�RQH�RI�
)URXG¶V�YLUXV�VFXOSWXUHV�KDV�EHHQ�SULQWHG�RQWR�H[LVWLQJ�SODVWLF�YHOOXP�RQ�RQH�RI�
WKH�VLGHV��2Q�WKH�RWKHU�VLGH��WKH�IDFH�KDV�EHHQ�VWUXQJ�ZLWK�VL[�VWULQJV�IURP�D�
JXLWDU��VWUXQJ�LQ�D�YLVXDOO\�DHVWKHWLF�ZD\�UDWKHU�WKDQ�LQ�WKH�PDQQHU�RI�D�SUDFWLFDO�
LQVWUXPHQW��:LWKLQ�WKH�LQWHULRU�RI�WKH�GUXP��SDQHOV�KDYH�EHHQ�FRYHUHG�LQ�
DSSUR[LPDWHO\������K\SRGHUPLF�QHHGOHV�WKDW�FUHDWH�D�VRIW�\HW�GDQJHURXV�VXUIDFH��

7KH�SLHFH�HQJDJHV�ZLWK�FROOHFWLYH�PHPRU\�DQG�WKH�VXEYHUVLRQ�RI�WKH�H[SHFWHG��$�
GUXP�WKDW�FDQ�EH�SOXFNHG"�$�SRWHQWLDOO\�GDQJHURXV�VWULQJ�LQVWUXPHQW"�2U�D�
FRQWDLQHU�IRU�YLUXVHV�RU�WKH�PHGLFDO�LQVWUXPHQWV�XVHG�LQ�WKH�WUHDWPHQW�RI�
GLVHDVH"�:H�KDYH�D�FROOHFWLYH�PHPRU\�RI�WKH�VRXQG�RI�D�GUXP�RU�JXLWDU�DQG�WKH�
YLVXDO�PHPRU\�RI�D�V\ULQJH�DQG�QHHGOH��7KH�VFXOSWXUH�XVHV�UHSHWLWLRQ�DQG�UK\WKP�
LQ�WKH�XVH�RI�PDWHULDO�DV�UHSHDWHG�PRGXOHV�PXFK�LQ�WKH�ZD\�WKDW�EHDWV�DUH�
UHJLVWHUHG�RQ�D�GUXP��7KH�WLWOH�DOVR�PDNHV�UHIHUHQFH�WR�WKLQJV�JRLQJ�³YLUDO´�LQ�
F\EHUVSDFH��D�PHDQV�WR�VSUHDG�FRQWHQW�DQG�RSLQLRQ��VKDUH�PXVLF�RU�LQIHFW�WKH�
FRPSXWHUV�RI�RWKHUV����

$ERXW�WKH�DUWLVW
*RUGRQ�)URXG�KDV�EHHQ�DFWLYHO\�LQYROYHG�LQ�WKH�6RXWK�$IULFDQ�DQG�LQWHUQDWLRQDO
DUW�ZRUOG�DV�DUWLVW��HGXFDWRU��FXUDWRU�DQG�JDOOHULVW�IRU����\HDUV��)URXG�JUDGXDWHG�
ZLWK�D�%$��)$��+RQV�IURP�WKH�8QLYHUVLW\�RI�:LWZDWHUVUDQG�LQ�������D�+LJKHU�
HGXFDWLRQ�'LSORPD�IURP�WKH�VDPH�XQLYHUVLW\�LQ������DQG�D�0DVWHU¶V�GHJUHH�LQ�
VFXOSWXUH�IURP�WKH�8QLYHUVLW\�RI�-RKDQQHVEXUJ�LQ�������ZKHUH�KH�UXQV�WKH�
VFXOSWXUH�GHSDUWPHQW�DV�D�VHQLRU�OHFWXUHU��)URXG�GLUHFWHG�*RUGDUW�*DOOHU\�LQ�
-RKDQQHVEXUJ�IURP������WR������ZKHUH�KH�VKRZFDVHG�WKH�ZRUN�RI�QHZ��
XS�DQG�FRPLQJ�DUWLVWV��7KLV�\HDU��KH�KDV�WDNHQ�RQ�D�VLWH�VSHFL¿F�DUWLVW�UHVLGHQF\�
LQ�3OHWWHQEHUJ�%D\��&DSH�7RZQ��,Q�DGGLWLRQ��KLV�ZRUN�ZDV�IHDWXUHG�LQ�D�ODUJH�
H[KLELWLRQ�RQ�6RXWK�$IULFDQ�VFXOSWXUH�LQ�7KH�+DJXH�LQ�0D\������

������9LUDO�GUXP��LQVWDOODWLRQ�YLHZ��_�)RXQG�REMHFW�DQG�PL[HG�PHGLD�_�����[�����[����PP�_�*RUGRQ�)URXG�_������3KRWR��1HLO�1LHXZRXGW



������9LUDO�GUXP��LQVWDOODWLRQ�YLHZ��_�)RXQG�REMHFW�DQG�PL[HG�PHGLD�_�����[�����[����PP�_�*RUGRQ�)URXG�_������3KRWRV���O��.LP�*XUQH\��U��1HLO�1LHXZRXGW



3RVH�DQG�5HSRVH�LV�D�SOD\�ZULWWHQ�E\�WKH�*LQVEXUJ�%URWKHUV�DQG�SHUIRUPHG�E\��
6WRPSLH�6HOLEH��7KH�SOD\�LWVHOI�IXQFWLRQV�SULPDULO\�WR�GLUHFW�WKH�SOD\HU�LQWR�SRVLWLRQ�VR�
DV�WR�SHUIRUP�6FRUH�IRU�+RUQ�

KWWS���VRXQGLQJRXW�ZLWKWDQN�FRP�QHZV������������SRVH�DQG�UHSRVH�D�
PXVLFDO�KDXQWLQJ�IURP�WKH�JLQVEXUJ�EURWKHUV�

$ERXW�WKH�DUWLVWV�
-DUHG�*LQVEXUJ�FXUUHQWO\�OLYHV�DQG�ZRUNV�LQ�&DSH�7RZQ��6RXWK�$IULFD�DQG�JUDGXDWHG�
ZLWK�D�%$�)$��IURP�WKH�0LFKDHOLV�6FKRRO�RI�)LQH�$UW��8QLYHUVLW\�RI�&DSH�7RZQ��LQ�������
+H�KDV�VLQFH�SDUWLFLSDWHG�LQ�YDULRXV�JURXS�VKRZV�DQG�KHOG�KLV�¿UVW�VROR�H[KLELWLRQ�WLWOHG�
µ+RLVW¶�DW�%ODQN�3URMHFWV��&DSH�7RZQ�LQ�������+H�LV�FR�GLUHFWRU�RI�5HVHDUFK�$UW�ZLWK�
)UDQFLV�%XUJHU�DQG�-RVK�*LQVEXUJ�

-RVK�*LQVEXUJ��E��������JUDGXDWHG�ZLWK�D�%DFKHORU�RI�6FLHQFH�LQ�(OHFWUR�0HFKDQLFDO�
(QJLQHHULQJ��������DQG�D�0DVWHUV�GHJUHH�LQ�)LQH�$UW��������ERWK�IURP�WKH�8QLYHUVLW\�
RI�&DSH�7RZQ��&XUUHQWO\��KH�LV�FR�GLUHFWRU�RI�5HVHDUFK�$UW��DQ�H[SHULPHQWDO�UHVHDUFK�
DJHQF\��ZLWK�-DUHG�*LQVEXUJ�DQG�)UDQFLV�%XUJHU��-RVK�OLYHV�DQG�ZRUNV�LQ�&DSH�7RZQ��
6RXWK�$IULFD�

*LQVEXUJ�%URWKHUV�_
3RVH�DQG�5HSRVH



-RVK�*LQVEXUJ�_
&ODS�

&ODS�LV�D�YLGHR�RI�WZR�KDQGV�LQ�JROG�JORYHV
SHUIRUPLQJ�D�VLQJOH�FODS�RQ�UHSHDW��7KH
IRRWDJH�ZDV�VKRW�DW������IUDPHV�SHU�VHFRQG
DQG�KDV�QR�VRXQG�WUDFN�

$ERXW�WKH�DUWLVW
-DUHG�*LQVEXUJ�FXUUHQWO\�OLYHV�DQG�ZRUNV�LQ�&DSH�
7RZQ��6RXWK�$IULFD�DQG�JUDGXDWHG�ZLWK�D�%$�)$��
IURP�WKH�0LFKDHOLV�6FKRRO�RI�)LQH�$UW��8QLYHUVLW\�RI�
&DSH�7RZQ��LQ�������+H�KDV�VLQFH�SDUWLFLSDWHG�LQ�
YDULRXV�JURXS�VKRZV�DQG�KHOG�KLV�¿UVW�VROR�
H[KLELWLRQ�WLWOHG�µ+RLVW¶�DW�%ODQN�3URMHFWV��&DSH�
7RZQ�LQ�������+H�LV�FR�GLUHFWRU�RI�5HVHDUFK�$UW�
ZLWK�)UDQFLV�%XUJHU�DQG�-RVK�*LQVEXUJ�

�

������������������������������������&ODS��YLGHR�VWLOO��_�9LGHR�_�'XUDWLRQ��¶��´�_�)LOPHG�RQ�3KRWRQ�)DVWFDP�_�(GLWLRQ�RI����_�-RVK�*LQVEXUJ�_�����

&ODS



$QJLH�0XOOLQV�DQG�1DWKDQ�-DQVHQ�YDQ�9XXUHQ�_�
0DVV�(IIHFW

$QJLH�0XOOLQV�DQG�1DWKDQ�-DQVHQ�YDQ�9XXUHQ��WKRXJK�ZRUNLQJ�LQ�
GLIIHUHQW�PHGLD��VKDUH�DQ�DUWLVWLF�IDVFLQDWLRQ�IRU�WKH�ZD\V�LQ�ZKLFK�
KXPDQ�EHKDYLRU�YDULHV�LQ�UHVSRQVH�WR�H[FHSWLRQDO�VRFLDO�VWLPXOL��
-DQVHQ�YDQ�9XXUHQ¶V�H[SORUDWLRQV�RI�VRFLHWDO�RYHULQGXOJHQFHV�WRJHWKHU�
ZLWK�0XOOLQV¶�LQWHUHVW�LQ�VRQLF�UHSUHVHQWDWLRQV�RI�IHDU��YLROHQFH�DQG�
SDQLF�DUH�XVHG�WR�H[DPLQH�LQVWDQFHV�RI�PRE�PHQWDOLW\�DQG�PDVV
K\VWHULD�LQ�0DVV�(IIHFW�

���0DVV�(IIHFW�_�$FU\OLF�DQG�RLO�RQ�FDOLFR�DQG�HOHFWURQLF�VRXQG�_������[�����PP�_�$QJLH�0XOOLQV�DQG�1DWKDQ�-DQVHQ�YDQ�9XXUHQ�_�����3KRWR��1HLO�1LHXZRXGW



1DWKDQ�-DQVHQ�YDQ�9XXUHQ�_�

$ERXW�WKH�DUWLVW�
1DWKDQ�-DQVHQ�YDQ�9XXUHQ�LV�D�-RKDQQHVEXUJ�EDVHG�DUWLVW�ZKR�SDLQWV��GUDZV��DQG�PDNHV�SULQWV�DQG�VFXOSWXUHV��+H�VHDUFKHV�WKH�LQWHUQHW�DQG�PHGLD�IRU�VRXUFH�PDWHULDO��+LV�
SDLQWLQJ�SURFHVV�LQYROYHV�LQWHUSUHWLQJ�WKHVH�LPDJHV��XVLQJ�FDUHIXOO\�EXLOW�XS�FRORXU�LQ�D�FRPELQDWLRQ�RI�JOD]HV�DQG�OD\HUHG�SDLQW��9DQ�9XXUHQ�WKXV�FUHDWHV�DQ�LPDJLQHG�SHUVRQDO�
ZRUOG�WKDW�PLQHV�LWV�QDUUDWLYHV�IURP�SRSXODU�FXOWXUH��+LV�¿JXUDWLYH�ZRUNV��XVXDOO\�LQ�RLO�SDLQW�RU�ZDWHUFRORXU��H[KLELW�LQÀXHQFHV�WKDW�UDQJH�IURP�*XVWDY�.OLPW�WR�(JRQ�6FKLHOH��
3DEOR�3LFDVVR�DQG�3KLOLS�*XVWRQ�WR�FRQWHPSRUDU\�DUWLVWV�OLNH�*HRUJH�&RQGR�DQG�'DQD�6FKXW]�

$QJLH�0XOOLQV�_�

$ERXW�WKH�DUWLVW
$QJLH�0XOOLQV�LV�D�-RKDQQHVEXUJ�EDVHG�FRPSRVHU�ZKRVH�PXVLF�KDV�EHHQ�SHUIRUPHG�DFURVV�IRXU�FRQWLQHQWV��(GXFDWHG�DW�WKH�1DWLRQDO�6FKRRO�RI�WKH�$UWV�DQG�:LWV�8QLYHUVLW\��
0XOOLQV�UHFHLYHG�ERWK�KHU�%DFKHORU�RI�0XVLF�DQG�0DVWHU�RI�0XVLF��&RPSRVLWLRQ��GHJUHHV�ZLWK�GLVWLQFWLRQ��6KH�LV�D�NHHQ�FROODERUDWRU�DQG�KDV�SURGXFHG�WZR�ODUJH�VFDOH�PXOWLPHGLD�
SURMHFWV�±�9R[�3RSXOL�DQG�6$*$����±�ZLWK�YLGHR�DUWLVW�(GXDUGR�&DFKXFKR�DQG�KDV�ZULWWHQ�IRU�¿OP�DQG�PRGHUQ�GDQFH��0XOOLQV�KDV�UHFHLYHG�QXPHURXV�DZDUGV��PRVW�UHFHQWO\�WKH�
38.�&KDQFHOORU¶V�7UXVW�3UL]H�IRU�&RPSRVLWLRQ�������������6KH�LV�FXUUHQWO\�WKH�SUHVLGHQW�RI�1HZ0XVLF6$��WKH�6RXWK�$IULFDQ�EUDQFK�RI�WKH�,QWHUQDWLRQDO�6RFLHW\�IRU�&RQWHPSRUDU\�
0XVLF��,Q�������VKH�HVWDEOLVKHG�DQG�UDQ�WKH�:LWV�&RQWHPSRUDU\�3HUIRUPDQFH�(QVHPEOH��UHJXODUO\�PRXQWLQJ�QHZ�PXVLF�FRQFHUWV�



1HR�0X\DQJD�_�
6NHWFKHV�À\�

$Q�LQVWDOODWLRQ�RI�DQLPDWHG�GLJLWDO�VNHWFKHV�ZLWK�PXVLF��&KU\VDOLV�DQG�
6WXGLHV�LQ�)O\LQJ�LLL��DQG�OHWWHUSUHVV�SULQWV��7KLQL�L��7KLQL�LL��0RVH��0RVH�H�
PXVL��0RVH�LL��

7R�À\�LV�VXSHUKXPDQ�±�LW�LV�WKH�VWXII�RI�GUHDPV�DQG�VRPHWKLQJ�ZH�FDQ�
RQO\�GR�LQ�WKH�WKHDWUH�ZKLOH�DZDNH��

7KLV�LQVWDOODWLRQ�VKRZFDVHV�GLJLWDO�GUDZLQJV�PDGH�DQG�DQLPDWHG�LQ�
SUHSDUDWLRQ�IRU�0X\DQJD¶V�QHZ�RSHUHWWD��µ7KH�)ORZHU�RI�6KHPEH¶��WR�
LOOXVWUDWH�WKH�VWRU\�RI�D�QHZ�PHVVLDK�FRPLQJ�WR�WHUPV�ZLWK�D�VXSUHPHO\�
RQHURXV�GHVWLQ\��

7KHVH�GHSLFWLRQV�DUH�LQVSLUHG�LQ�SDUW�E\�UXPRXUV�VXUURXQGLQJ�,VDLDK�
6KHPEH��IRXQGHU�RI�WKH�LEDQGOD�OD�PD1D]DUHWKD��DQG�DOVR�E\�VWXGLHV�RI�
PRGHV�RI�ÀLJKW�XQGHUWDNHQ�E\�)ORUHQWLQH�DUWLVWV�DQG�HQJLQHHUV��DPRQJ�
WKHP�/HRQDUGR�GD�9LQFL��ZKR��GXULQJ�WKH�4XDWWUR�FHQWUR��LQYHQWHG�ZD\V�
WR�OHYLWDWH�DFWRUV�XVLQJ�LQJHQLRXV�PDFKLQHV�DQG�WULFNHU\���

$ERXW�WKH�DUWLVW
1HR�0X\DQJD�LV�D�FRPSRVHU��OLEUHWWLVW�ERUQ�LQ�6RZHWR��-RKDQQHVEXUJ��
DQG�LV�QRZ�UHVLGHQW�LQ�&DSH�7RZQ��+H�ZULWHV�PXVLF�SOD\V��SRS�PXVLF��
DQG�FR�FXUDWHV�D�OLYH�PXVLF�LQWHUYHQWLRQ�RYHU�WKH�,QWHUQHW�FDOOHG�WKH�
3DQ�$IULFDQ�6SDFH�6WDWLRQ��0X\DQJD�KDV�UHFHQWO\�UHWXUQHG�WR�WKH�
SUDFWLFH�RI�SDLQWLQJ�DQG�SLFWXUH�PDNLQJ�DIWHU�EHFRPLQJ�LQVSLUHG�WR�
LQYHQW�QHZ�GHVLJQV�IRU�D�FKDUDFWHU�WKDW�OHDUQV�WR�À\�LQ�KLV�ODWHVW�
SURGXFWLRQ�HQWLWOHG�µ7KH�)ORZHU�RI�6KHPEH¶��D�P\WKLF�RSHUHWWD�RI�IDLWK�
DQG�GHVWLQ\�

ZZZ�QHRVRQJ�QHW

&KU\VDOLV��LQVWDOODWLRQ�YLHZ��_�6NHWFK�DQLPDWLRQ�_�'XUDWLRQ����´�_�1HR�0X\DQJD�_������� ������3KRWR��1HLO�1LHXZRXGW
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������3KRWRV���O��1HLO�1LHXZRXGW���������
�U��.LP�*XUQH\

7KLQL�L��7KLQL�LL��0RVH��0RVH�H�PXVL��0RVH�LL���LQVWDOODWLRQ�YLHZ��_�/HWWHUSUHVV�SULQW�RQ�ULYHV�WUDGLWLRQ�SDSHU����JVP�_�����[����PP�_�1HR�0X\DQJD�_�������



-RmR�2UHFFKLD�_�
6PDOO�:RUOGV

$�SUH�UHFRUGHG�SLDQR�SLHFH�SOD\HG�WKURXJK�D���������Y�WUDQVIRUPHU��LQ�UHYHUVH�FDXVHV�WKH�UHVXOWDQW�VRXQG�ZDYHV�WR�LQFUHDVH�YLEUDWLRQ�ZKHQ�LQ�FRQWDFW�ZLWK�D�JLYHQ�REMHFW��
,QGHHG��LW�LV�WKH�FKRLFH�RI�REMHFW�WKURXJK�ZKLFK�WKH�YLEUDWLRQV�RFFXU�WKDW�PDNH�IRU�D�XQLTXH�DQG�DW�¿UVW�KXPRURXV�DQG�LURQLF���GLPLQXWLYH�HQFRXQWHU��%XW�LW�LV�SUHFLVHO\�WKH�
H[SHULHQFH�RI�VFDOH�RI�WKH�REMHFW�LQ�UHODWLRQ�WR�WKH�VRXQGV�HLWKHU�YLEUDWLQJ�IURP�LW�RU�HFKRLQJ�ZLWKLQ�LW�WKDW�SURPSWV�D�VSHFLDO�UHDGLQJ�RI�WLPH�DQG�VSDFH��2UGLQDU\�REMHFWV�
FRQYHUWHG�LQWR�WUDQVPLWWHUV�RI�DXUDO�PHDQLQJ�LV�DV�FRPPRQ�DV�WKH�VRXQG�RI�WKH�RFHDQ�LQ�D�VHDVKHOO��$QG�\HW�HYHU\�WLPH�ZH�OLVWHQ�IRU�WKH�RFHDQ�LQ�D�VHDVKHOO�ZH�DUH�VWUXFN�E\�
PRPHQWDU\�GLVEHOLHI�

7KLV�PDJLF��LI�\RX�ZLOO��LV�LQKHUHQW�LQ�-RmR�2UHFFKLD¶V�VRXQG�LQVWDOODWLRQ�6PDOO�:RUOGV�ZKHUH�EDQDO�HYHU\GD\�REMHFWV�E\�YLUWXH�RI�WKHLU�DFRXVWLF�SURSHUWLHV��RU�ODFN�WKHUHRI��
WUDQVPLW�HYRFDWLYH�DOWHUQDWH�ZRUOGV��ZKHUH�WKH�SHUIRUPHU�LV�WLQ\�DQG�WKH�YLHZHU�LV�KXJH�

6PDOO�:RUOGV�LV�D�VSHFLDO�SURMHFW�LQ�WKDW�LW�IRUFHV�RQH�WR�SDXVH�LQ�D�JDS�OLNH�VLWXDWLRQ��PDNLQJ�WKH�YLHZHU��SDUWLFLSDQW��OLVWHQHU�SURMHFW�XQH[SHFWHG�PHDQLQJ�RQWR�WKH�HYHU\GD\�
WKXV�GLVFRYHULQJ�D�UHIUHVKHG�FRQ¿JXUDWLRQ�RI�XVHU��REMHFW�DQG�ODQGVFDSH�

3KRWR��1HLO�1LHXZRXGW��������������������������6PDOO�:RUOGV�_�)RXQG�REMHFWV��HOHFWURQLF�FLUFXLWV�_�'LPHQVLRQV�YDULDEOH�_�3LDQR�UHFRUGLQJV�SHUIRUPHG�E\�-LOO�5LFKDUGV�_�-RmR�2UHFFKLD�_�����



$ERXW�WKH�DUWLVW�
-RmR�2UHFFKLD�LV�DQ�DUWLVW�DQG�PXVLFLDQ�IRFXVLQJ�RQ�DOWHUQDWLYH�VRXQG�DSSURDFKHV��
+H�KDV�EHHQ�H[SORULQJ�LGHDV�RI�UDQGRPQHVV�DQG�SHUFHLYHG�PHDQLQJ�LQ�
FRPSRVLWLRQ�XVLQJ�IRXQG�VRXQG�DQG�¿HOG�UHFRUGLQJV�DQG�FUHDWLQJ�JUDSKLF�VFRUHV��

2UHFFKLD�LQYHVWLJDWHV�WKH�SK\VLFDOLW\�RI�VRXQG�WKURXJK�H[SHULPHQWDWLRQ�DQG�
LPSURYLVDWLRQ��VHHNLQJ�D�EDODQFH�EHWZHHQ�FRPSXWHU�WHFKQRORJ\��KDQGPDGH�
HOHFWURQLFV�DQG�UHDO�ZRUOG�VRXQGV�VXFK�DV�WKH�KXPDQ�YRLFH�DQG�WUDGLWLRQDO�
PXVLFDO�LQVWUXPHQWV��+H�SHUIRUPV�LQ�D�ODUJH�YDULHW\�RI�VLWXDWLRQV��PRYLQJ�IURP�
EDQG�SHUIRUPDQFHV�LQ�WKH�\RXWK�VFHQHV�WR�LPSURYLVLQJ�ZLWK�LQWHUQDWLRQDO�JUHDWV�
VXFK�DV�/XNDV�/LJHWL��-LOO�5LFKDUGV��-RKDQQHVEXUJ�,QWHUQDWLRQDO�0R]DUW�)HVWLYDO��
DQG�-RVHSK�6XFK\��2UHFFKLD�DQG�6XFK\�ODVW�\HDU�LQKDELWHG�'DYLG�.UXW¶V�
-RKDQQHVEXUJ�JDOOHU\�IRU�D�ZHHN�ZLWK�D�OLYLQJ�VRXQG�LQVWDOODWLRQ�WKDW�VKLIWHG�
UHSHDWHGO\�LQ�VHDUFK�RI�D�³SHUIHFW´�UHODWLRQVKLS�ZLWK�WKH�VSDFH��)ROORZLQJ�D�
UHVLGHQF\�LQ�=�ULFK��WKLV�QHWZRUN�LV�FRQVWDQWO\�JURZLQJ�EH\RQG�WKH�ERUGHUV�RI�
6RXWK�$IULFD��

2UHFFKLD¶V�GLVFRJUDSK\�VSDQV�VRQJZULWLQJ��H[SHULPHQWDO�PXVLF��
LPSURYLVDWLRQ�DQG�¿OP�DQG�WKHDWUH�VRXQGWUDFN�ZRUN��+H�DOVR�FRQWULEXWHV�KHDYLO\�
WR�WKH�EXLOGLQJ�RI�QHWZRUNV�LQ�DOWHUQDWLYH�VRXQG�SUDFWLFH�LQ�-RKDQQHVEXUJ�E\�
FXUDWLQJ�HYHQWV�WKDW�HQJDJH�DUWLVWV��PXVLFLDQV�DQG�SXEOLF�LQ�D�FROODERUDWLYH��
H[SHULPHQWDO�VSDWLDO�UHODWLRQVKLS�ZLWK�WKH�FLW\��,QYLVLEOH�&LWLHV�ÀHHWLQJO\�LQKDELWV�
WUDQVLWLRQDO�VSDFHV��FUHDWLQJ�PRPHQWDU\�UHDOLWLHV�DQG�H[SRVLQJ�KLGGHQ�OD\HUV�RI�
SRVVLELOLW\�IRU�ZKDW�OLIH�LQ�-RKDQQHVEXUJ�PLJKW�EH�OLNH�ZLWK�D�ELW�RI�LPDJLQDWLRQ�

ZZZ�MRDRRUHFFKLD�FRP

3KRWR��1HLO�1LHXZRXGW������������������6PDOO�:RUOGV��GHWDLO��_�)RXQG�REMHFWV��HOHFWURQLF�FLUFXLWV�_�'LPHQVLRQV�YDULDEOH�_�3LDQR�UHFRUGLQJV�SHUIRUPHG�E\�-LOO�5LFKDUGV�_�-RmR�2UHFFKLD�_�����

http://www.joaoorecchia.com


-DPHV�:HEE�_
7KH�:RUOG�:LOO�/LVWHQ�

'XULQJ�D�YHUQLVVDJH��DW�D�WLPH�GHFLGHG�XSRQ�E\�WKH�FXUDWRU�DQG�DUWLVW��WKH�JDOOHU\�VWDII�ZLOO�WULS�WKH�PDLQ�VZLWFK�RI�WKH�EXLOGLQJ��NLOOLQJ�WKH�OLJKWV�DQG�DOO�HOHFWULFDO�FXUUHQW��IRU�D�
SHULRG�RI�IRXU�PLQXWHV�DQG�WKLUW\��WKUHH�VHFRQGV��7KH�LQWHUYHQWLRQ��7KH�:RUOG�:LOO�/LVWHQ���������LV�QRW�DQQRXQFHG��DFFUHGLWHG�RU�DSRORJLVHG�IRU�

$ERXW�WKH�DUWLVW
-DPHV�:HEE��E��������.LPEHUOH\��6RXWK�$IULFD��KDV�EHHQ�ZRUNLQJ�RQ�ERWK�ODUJH�VFDOH�LQVWDOODWLRQV�LQ�JDOOHULHV�DQG�PXVHXPV�DV�ZHOO�DV�XQDQQRXQFHG�LQWHUYHQWLRQV�LQ�
SXEOLF�VSDFHV�VLQFH�������+LV�ZRUN�H[SORUHV�WKH�QDWXUH�RI�EHOLHI�DQG�G\QDPLFV�RI�FRPPXQLFDWLRQ�LQ�RXU�FRQWHPSRUDU\�ZRUOG��RIWHQ�XVLQJ�H[RWLFLVP��GLVSODFHPHQW�DQG�KXPRXU�WR�
DFKLHYH�WKHVH�DLPV��+H�KDV�SDUWLFLSDWHG�LQ�H[KLELWLRQV�LQFOXGLQJ�WKH��UG�0DUUDNHFK�%LHQQDOH��WKH������0HOERXUQH�,QWHUQDWLRQDO�$UWV�)HVWLYDO�DQG�WKH��WK�%LHQQDOH�G¶$UW�
&RQWHPSRUDLQ�GH�/\RQ��:HEE�LV�WKH�VXEMHFW�RI�D�³PHWURVSHFWLYH´�VXUYH\�VKRZ�DW�WKH�-RKDQQHVEXUJ�$UW�*DOOHU\�LQ�-XO\������ZKHUH�KH�ZLOO�FRPELQH�KLV�SURMHFWV�ZLWK�D�UH�KDQJ�
RI�WKH�PXVHXP¶V�FROOHFWLRQ�DQG�FUHDWH�D�VSHFLDO�DXGLR�JXLGH�WR�WKH�EXLOGLQJ�LWVHOI�

KWWS���VRXQGLQJRXW�ZLWKWDQN�FRP�QHZV������������MDPHV�ZHEE�JHWV�WKH�ZRUOG�WR�OLVWHQ�

http://soundingout.withtank.com/news/2012/07/05/james-webb-gets-the-world-to-listen/


,QYLVLEOH�&LWLHV�3LUDWH�5DGLR�_�6RXQGLQJ�2XW�DQ�H[SHULPHQWDO�UDGLR�DUW�SURMHFW

7XQH�LQWR�,QYLVLEOH�&LWLHV�3LUDWH�5DGLR��,&5��RQ������)0�EHWZHHQ�-XO\���	�-XO\����WR�KHDU�D�FXUDWHG�VHULHV�RI�VRXQG�DUWZRUNV�EURDGFDVW�EHWZHHQ�FXUUHQWO\�VFKHGXOHG�,&5�VKRZV��
7KLV�FROODERUDWLYH�SURMHFW�EHWZHHQ�.LP�*XUQH\�DQG�,&5¶V�-RmR�2UHFFKLD�FKDOOHQJHV�LQYLWHG�DUWLVWV�WR�WUHDW�UDGLR�DLUWLPH�DV�H[KLELWLRQ�VSDFH��7KLV�LGHD�ZDV�LQVSLUHG�LQ�WXUQ�E\�
5DGLR�*DOOHU\��ZKLFK�FRPPLVVLRQHG�DUWLVWV�DQG�FXUDWRUV�HQJDJHG�ZLWK�LPPDWHULDO�RU�QRQ�H[KLELWLRQ�VSHFL¿F�SUDFWLFHV�WR�WUHDW�RQH�KRXU�RI�UDGLR�DV�H[KLELWLRQ�VSDFH���7KLV�SURMHFW�
LV�SDUW�RI�WKH�µ6RXQGLQJ�2XW¶�H[KLELWLRQ�DQG�,&5�IRU�LWV�GXUDWLRQ�LQKDELWV�WKH�%DJ�)DFWRU\�SUHPLVHV�

3DUWLFLSDQWV�LQFOXGH��%UHQGRQ�%XVV\��0DORVH�0DODKOHOD��-RmR�2UHFFKLD��-DQH�5DGHPH\HU��-DPHV�6H\��-DPHV�:HEE�

��&ROLQ��$��������8QYHLOLQJ�WKH�3DVW��'LVFORVLQJ�WKH�3UHVHQW��DQG�(QYLVLRQLQJ�WKH�)XWXUH��2Q�6WUDWHJLHV�RI�2SHQQHVV��,Q��YLVLEOH��>2QOLQH@��%XUWVFKHU��$�	�:LHODQGHU��-���HGV���6WHUQEHUJHU�3UHVV��/DVW�
DFFHVVHG��-XO\�����������$YDLODEOH��ZZZ�YLVLEOHSURMHFW�RUJ

www.visibleproject.org


%UHQGRQ�%XVV\�_8UEDQ�6RXQGVFDSHV

)URP�%UHQGRQ�%XVV\¶V�DOEXP�µ'LHVHO�*HLJHU¶��D�VRXQGVFDSH�WDNLQJ�DV�LWV�VWDUWLQJ�SRLQW�UHFRUGLQJV�RI�ZRUNHUV�RQ�D�VWUHHW�LQ�'XUEDQ�DQG�D�VWUHHW�SUHDFKHU�RQ�&DSH�7RZQ¶V�*UDQG
3DUDGH���5HOHDVHG�RQ�'LHVHO�*HLJHU��2SHQ�5HFRUGV���������
�¶��´

75$&.
%XVV\�XVHG�WR�OLYH�LQ�:\QEHUJ��&DSH�7RZQ��2Q�KLV�GDLO\�FRPPXWH�KH�ZRXOG�RIWHQ�SDVV�DQ�DEDQGRQHG�IHQFH�SRVW�PDGH�IURP�D�VHFWLRQ�RI�UDLO�WUDFN��2QH�GD\�KH�GHFLGHG�WR�SOD\�
WKH�SRVW�±�KH�UHFRUGHG�KLV�SOD\LQJ�DQG�PDGH�WKLV�ZRUN���&UHDWHG�IRU�6LJQDO�DQG�1RLVH�)HVWLYDO��&DQDGD��������
��¶��´

*ODVVKHDWHU
$�SURFHVVHG�GRFXPHQWDWLRQ�RI�D�FRPEL�WD[L�MRXUQH\�EHWZHHQ�&DSH�7RZQ�FHQWUDO�WR�5RQGHERVFK���&UHDWHG�LQ�FROODERUDWLRQ�ZLWK�&KDUOHV�0DJJV��IURP�'LHVHO�*HLJHU��2SHQ�5HFRUGV��
������
�¶��´

5DLQ��H[WUDFW��
,Q�������5DOSK�%RUODQG�DSSURDFKHG�%XVV\�WR�FUHDWH�D�VRQLF�UHPHPEUDQFH�IRU�D�EXLOGLQJ�LQ�&OLQWRQ�6WUHHW��1HZ�<RUN��7KH�EXLOGLQJ�ZDV�FRQWURYHUVLDOO\�GHPROLVKHG�LQ�������7KH�
UHVXOWLQJ�WUDFN�DVVHPEOHG�IURP�PDQ\�UHFRUGLQJV�RI�UDLQ�PDGH�GXULQJ�D�YHU\�ZHW�ZHHN�LQ�:\QEHUJ��&DSH�7RZQ��ZDV�EURDGFDVW�OLYH�YLD�SLUDWH�UDGLR�IURP�WKH�GHPROLWLRQ�VLWH�
KWWS���UDOSKERUODQG�QHW�FOLQWRQVW�LQGH[�KWPO��&UHDWHG�IRU�5DOSK�%RUODQG¶V�&OLQWRQ�6WUHHW��1HZ�<RUN��������
�¶��´

,I�:DOOV�&RXOG�7DON�:RXOG�7KH\�6LQJ"�
,Q�������5HQpH�+ROOHPDQ�DSSURDFKHG�%XVV\�WR�FROODERUDWH�RQ�D�FRPSRVLWLRQ�IRU�KHU�H[KLELWLRQ��µ$�1RYHO�LQ�3DUWV¶��+LV�EULHI���WR�H[SORUH�WKH�KLVWRU\�RI�WKH�+HEUHZ�&RPPXQLW\�+DOO�
LQ�:RRGVWRFN��&DSH�7RZQ��7KH�UHVXOWLQJ�ZRUN�UHIHUHQFHG�DUFKLWHFWXUDO�IHDWXUHV�DQG�WUDFNHG�WKH�KLVWRU\�RI�WKH�EXLOGLQJ�DQG�WKH�VXUURXQGLQJ�FRPPXQLW\�XVLQJ�VRXQG���.OH]PHU�
PXVLF��ELF\FOH�VRXQGV��WKH�EXLOGLQJ�ZDV�D�ELF\FOH�UHSDLU�VKRS�DW�RQH�VWDJH���XS�WR�WKH�SUHVHQW�GD\��
)RU�WKH�IXOO�VWRU\��KWWS���EUHQGRQEXVV\�ZRUGSUHVV�FRP������������LI�ZDOOV�FRXOG�WDON�ZRXOG�WKH\�VLQJ�
�¶��´

:RUN



0DVNDQGD�
%XVV\�ZRUNHG�IRU�VHYHUDO�\HDUV�LQ�'XUEDQ¶V�:DUZLFN�WULDQJOH�±�D�PDLQ�FRPPXWHU�KXE�DQG�PDUNHW�SODFH�IRU�HYHU\WKLQJ��PXWL�WR�OHRSDUG�VNLQV��7KH�FHQWUDO�VHFWLRQ�RI�WKH�ZRUN�
FRQVLVWV�RI�D�¿HOG�UHFRUGLQJ�RI�WKH�VWDWLRQ¶V�µPXVLF�EULGJH¶�ZKHUH�DW�WKH�WLPH�SLUDWH�FDVVHWWH�WDSHV�ZHUH�EHLQJ�VROG���5HOHDVHG�RQ�'LHVHO�*HLJHU��2SHQ�5HFRUGV����������&UHDWHG�LQ�
FROODERUDWLRQ�ZLWK�5HQpH�+ROOHPDQ�IRU�KHU�H[KLELWLRQ��µ$�1RYHO�LQ�3DUWV¶���������
�¶��´

%OXII�7LGDO�3RRO
%XVV\¶V�PRWKHU�KHOSHG�KLP�UHFRUG�SDUWV�RI�WKLV�ZRUN�ZKLOH�DFFRPSDQ\LQJ�WKH�DUWLVW�RQ�D�VZLP�LQ�WKH�%ULJKWRQ�%HDFK�WLGDO�SRRO�RQ�WKH�%OXII�LQ�'XUEDQ��7KH�SRRO��EXLOW�E\�,WDOLDQ�
SULVRQHUV�RI�ZDU��KDV�D�VSHFLDO�VLJQL¿FDQFH�IRU�%OXII�UHVLGHQWV��WKH�DUHD�ZKHUH�%XVV\�JUHZ�XS���D�SODFH�KH¶G�RIWHQ�YLVLW�ZLWK�KLV�PRWKHU���&UHDWHG�IRU�1HZ�0HGLD�)HVW��������
�¶��´



0DORVH�0DODKOHOD�_
7KHUH�LV�+LOOEURZ�)RU�<RX

7KHUH�LV�+LOOEURZ�)RU�<RX�XVHV�QDUUDWLYH�WR�ORFDWH�WKH�OLVWHQHU�ZLWKLQ�D�VHW�RI�FRPSOH[�VRXQG�LQWHUDFWLRQV�
UHVRXQGLQJ�ZLWKLQ�WKH�P\ULDG�RI�SDVVDJHZD\V��VWXGLR��DOOH\V��EXW�PRVWO\�IURP�VWUHHWV�WKDW�DUH�UHIHUUHG�WR�LQ�
:HOFRPH�WR�RXU�+LOOEURZ�E\�3KDVZDQH�0SH������������7KH�IRFXV�RI�WKH�FRPSRVLWLRQ�LV�RQ�WKH�ZD\�VRXQG�SHUPHDWHG�
0DORVH�0DODKOHOD�WR�KLJKOLJKW�WKH�VSHFL¿F�DPELHQFH�WKDW�FKDUDFWHULVHV�+LOOEURZ�VWUHHWV�DQG�WKH�FXOWXUH�WKDW�LQKDELWV�
WKRVH�VWUHHWV��WR�TXRWH��³,¶P�D�IRUHLJQHU�LQ�6RXWK�$IULFD��,¶P�1LJHULDQ �́

$W�¿UVW�SOD\��WKH�VRXQG�LPPHGLDWHO\�ORFDWHV�\RX�LQ�WKH�DPELHQFH�RI�+LOOEURZ�ZLWK�PXIÀHG�¿HOG�UHFRUGLQJV�WKDW�KLQW�DW�
DQ�XUEDQ�DUHD�DQG�WKHQ�IROORZHG�E\�DQ�H[SORVLRQ�LQWR�PXVLFDO�QRWHV�FRPSRVHG�E\�=ZHOL�0WKHPEX��UK\WKP�JXLWDU���
6LPSKLZH�7VKDEDODOD��GUXPV��DQG�7LWR�=ZDQH��EDVV�JXLWDU���,W¶V�DQ�DEUXSW�WUDQVLWLRQ�WR�WKH�WKLUG�OD\HU��D�YRLFH�RYHU�
E\�0HJDQ�-RQHV��D�SRVW�GRFWRUDO�IHOORZ�DW�WKH�:LWV�,QVWLWXWH�IRU�6RFLDO�DQG�(FRQRPLF�5HVHDUFK��:,6(5���0DODKOHOD�
UHFRUGHG�KHU�VHPLQDU�µ&LW\�&RQVWHOODWLRQV��5HWKLQNLQJ�WKH�$HVWKHWLF�LQ�3KDVZDQH�0SH¶V�:HOFRPH�7R�2XU�+LOOEURZ¶��
HGLWHG�DQG�SDLUHG�LW�ZLWK�WKH�¿HOG�UHFRUGLQJV�IURP��RU�RI��+LOOEURZ�

$ERXW�WKH�DUWLVW
0DORVH�µ.DGURPDWW¶�0DODKOHOD�LV�D�-RKDQQHVEXUJ�EDVHG�FUHDWLYH�SUDFWLWLRQHU�HTXDOO\�LQWHUHVWHG�LQ�VRFLDOO\�HQJDJHG�
DUW�SUDFWLFHV�DQG�WKH�UROH�WKH�DXGLHQFH�RU�FRPPXQLW\�SOD\�LQ�WKH�FUHDWLRQ�DQG�HQJDJHPHQW�RI�WKH�ZRUN��SURFHVVHV��
+LV�SUDFWLFH�LV�EHVW�H[HPSOL¿HG�WKURXJK�QRWDEOH�SURMHFWV�LQFOXGLQJ�1RQZDQH��WKURXJK�:LWV�6FKRRO�RI�$UWV���
'LVORFDWLQJ�WKH�6WXGLR�UHVLGHQF\���6NDIWLHQ�DQG�6WRNYHO��7UDQVQDWLRQDO�6N\SH�.H\QRWH�$GGUHVV�WR�WKH�$OOLHG�0HGLD�
&RQIHUHQFH�LQ�'HWURLW��86$�ZZZ�VNDIWLHQ�RUJ����0DODKOHOD�KDV�OHG�WZR�LQWHUDFWLYH�WDON�VKRSV�DW�WKH�'HSDUWPHQW�RI�
0HGLD�6WXGLHV��8QLYHUVLW\�RI�WKH�:LWZDWHUVUDQG��-RKDQQHVEXUJ��+H�KDV�D�ULFK�EDFNJURXQG�LQ�FR�VWDJLQJ�
PXOWL�GLVFLSOLQDU\�FRQWHPSRUDU\�DUWV�H[KLELWLRQV�DQG�HYHQWV�DW�WKH�'ULOO�+DOO�OLQNHG�WR�WKH�FRQWH[W�RI�WKH�VLWH�
�����������,Q�UHFHQW�\HDUV��VRXQG�KDV�EHHQ�D�FRQVWDQW�IHDWXUH�ZLWKLQ�KLV�ZRUN�DQG�WKLV�OHDG�WR�KLV�FXUUHQW�
H[SORUDWLRQ�RI�VRXQG�DV�DQ�HPHUJLQJ�WKHDWUH�IRU�WKH�HDU��0DORVH�LV�D�FR�IRXQGHU�DQG�FR�GLUHFWRU�RI�.HOHNHWOD��/LEUDU\�

.HOHNHWOD��/LEUDU\�DW�WKH�6XEVWDWLRQ�_�:LWV�6FKRRO�RI�$UWV�_�����������������������������������������������������������������������������������������������������������������������������������������������3KRWR��&DPL�6FRXQGUHO

http://www.skaftien.org/


-RmR�2UHFFKLD�_
6DERWDJH

³7KH�%DVLF�(GXFDWLRQ�'HSDUWPHQW�KDV�FDOOHG�WKH�GXPSLQJ�RI�ZRUNERRNV�LQ�WKH�/LPSRSR�5LYHU����6DERWDJH�´

$�QHZV�UHSRUW�RQ�WKH�GXPSLQJ�RI�ZRUNERRNV�LQ�WKH�/LPSRSR�5LYHU�E\�WKH�FRQWUDFWRU�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�ERRNV�WR�VFKRROV�KDV�EHHQ�IXVHG�ZLWK�WKH�PHORG\�RI�WKH�PRVW�
EDVLF�HGXFDWLRQDO�VRQJ��WKH�DOSKDEHW�VRQJ��7KH�DEVXUGLW\�RI�WKH�UHVXOWLQJ�³VXQJ´�QHZV�UHSRUW�XQGHUVFRUHV�WKH�IXQGDPHQWDO�XQGHUYDOXDWLRQ�RI�HGXFDWLRQ�LQ�6RXWK�$IULFD�
�¶��´

-DQH�5DGHPH\HU�_
([TXLVLWH�&RUSVH�LQ���0RYHPHQWV

³6WHS����7KH�VRXQGV�,�KHDU�ZKHQ�VLWWLQJ�DW�P\�GHVN��
������������P\�YRLFH�VRXQGV
������������P\�ERG\�VRXQGV
������������ELUGV�RXWVLGH
������������FDUV�RXWVLGH
6WHS����*RRJOH�VHDUFK�DQG�VDYH�WKH��VW�WKUHH�RSHQ�VRXUFH�VRXQG�¿OHV�RI�ERG\��ELUG��DQG�FDU�VRXQGV��'R�QRW�OLVWHQ�WR�WKHP��
6WHS����)RU�YRLFH�VRXQGV��FXW�ZRUGV�SKUDVHV�IURP�DQ�ROG�SDSHUEDFN��0DNH�WKUHH�VHQWHQFHV�ZLWK�UDQGRP�VXEMHFW��YHUE�DQG�REMHFWV�SXW�WRJHWKHU��UHFRUG�WKHVH�ZLWK�\RXU�YRLFH�������������
6WHS����0DNH���¿OHV�ZLWK�RQH�RI�HDFK�RI�WKH�GLIIHUHQW��ZDY�¿OHV�LQ�LW���L�H��HDFK�¿OH�KDV�D�VHQWHQFH��D�ELUG��D�FDU�DQG�D�ERG\�VRXQG��
6WHS����0DNH�D�µEODQN�SDSHU¶�WHPSODWH�ZLWK�WKH�¿UVW�EDVV�DQG�¿UVW�GUXP�PDFKLQH�FKRVHQ�DW�UDQGRP�LQ�5HDVRQ���
6WHS����,PSRUW�HDFK�¿OH¶V��ZDY¶V�LQWR����QHZ�VRQJV�ZLWK�VDPH�µEODQN�SDSHU¶�WHPSODWH�
6WHS����0L[�ZHOO�́

-DQH�5DGHPH\HU�KDV�PDGH�DQ�DXGLR�YHUVLRQ�RI�KHU�IDYRXULWH�FKLOGKRRG�JDPH��([TXLVLWH�&RUSVH��IRU�VROR�SOD\HU�ZLWK�*RRJOH�VHDUFK��5HDVRQ���VRIWZDUH��DQG�SDSHUEDFN�ERRN�

7KH�JDPH�LV�GHVFULEHG�DV�D�³JDPH�RI�IROGHG�SDSHU�WKDW�FRQVLVWV�LQ�KDYLQJ�D�VHQWHQFH�RU�D�GUDZLQJ�FRPSRVHG�E\�VHYHUDO�SHUVRQV��HDFK�LJQRUDQW�RI�WKH�SUHFHGLQJ�FROODERUDWLRQ��́ �
�$EULGJHG�'LFWLRQDU\�RI�6XUUHDOLVP��������
�¶��´



-DPHV�6H\�_
/HWWHUV�IURP�-HUXVDOHP

,Q�WKH�HDUO\���WK�FHQWXU\��(XJqQH�9LGRFT��WKH�IRXQGHU�RI�WKH�¿UVW�VHFUHW�VHUYLFH�SROLFH�IRUFH��DQG�WKH�¿UVW�SULYDWH�GHWHFWLYH��SRSXODULVHG�WKH�WHUP�µ/HWWHUV�IURP�-HUXVDOHP¶�IRU�
GRFXPHQWV�LQWHQGHG�WR�IDFLOLWDWH�WKH�GHIUDXGLQJ�RI�PRQH\�IURP�WKH�UHFLSLHQWV�RI�WKHVH�OHWWHUV��7KHVH�OHWWHUV��SXUSRUWLQJ�WR�EH�IURP�ULFK�PHUFKDQWV�LQ�QHHG�RI�KHOS�DQG�D�
ZD\VWDWLRQ�IRU�WKHLU�PRQH\��RIWHQ�DSSDUHQWO\�RULJLQDWHG�IURP�-HUXVDOHP��WKXV�WKH�QDPH��DQG�GDWH�EDFN�WR�WKH���WK�FHQWXU\��

7KH�PRGHUQ�YHUVLRQ�RI�WKHVH�OHWWHUV�JR�E\�WKH�QDPH�RI�WKH�1LJHULDQ�RU�����VFDP��VR�FDOOHG�ZKHQ�YHUVLRQV�EHJDQ�WR�DSSHDU�IURP�KDSOHVV�PLOOLRQDLUHV�LQ�WKH�RLO�ULFK�$IULFDQ�
FRXQWU\��ZLOOLQJ�WR�VKDUH�WKHLU�ZHDOWK�LQ�H[FKDQJH�IRU�VRPH�RIIVKRUH�DVVLVWDQFH��:LWK�WKH�ZLGHVSUHDG�DGRSWLRQ�RI�DQG�HDVLHU�DFFHVV�WR�WKH�LQWHUQHW�DQG�H�PDLO��WKH�/HWWHUV�IURP�
-HUXVDOHP�KDYH�SUROLIHUDWHG�±�DQG�VR�KDYH�VXVSLFLRQV�E\�WKH�PDQ\�PLOOLRQV�RI�UHFLSLHQWV�RI�WKHVH�FRPPXQLTXpV�WKDW�WKH�OHWWHUV�PD\�QRW�EH�WHOOLQJ�WKH�ZKROH�WUXWK��

7KH�VR�FDOOHG�µVFDPVWHUV¶�RU�µIUDXG�VWDUV¶�ZKR�DXWKRU�WKH�OHWWHUV�KDYH�WKXV�KDG�WR�DGDSW�WKHLU�PHWKRGV�DQG�WKHLU�PHVVDJHV�WR�D�IDU�PRUH�F\QLFDO�DQG�NQRZLQJ�PRGHUQ�SXEOLF��
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