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)HEUXDU\����� 
7KH������$QQXDO�5HSRUW��³$�+RW�7LPH�LQ�WKH�2OG�7RZQ�´�%DOWLPRUH�&RQFHUW�2SHUD�LQ�
WKH�EDOOURRP��7KH *KRVWV�RI�-RKQV�+RSNLQV� DQG�7DVWH�	�7RXU� 

7KH�*UHDW�%DOWLPRUH�)LUH��³6RFLHW\�´�DQG�
7KH�(QJLQHHUV�&OXE 

 

,Q�)HEUXDU\�RI�������WKH�VRFLDO�VHDVRQ�FDPH�WR�DQ�DEUXSW�KDOW��³6RFLDO�
(QWHUWDLQPHQWV�'LVFRQWLQXHG�LQ�WKH�*ORRP�RI�'LVDVWHU�´�UHSRUWHG 7KH�
%DOWLPRUH�6XQ��ZKLFK�ZHQW�RQ�WR�QRWH�WKDW�'U� DQG�0UV��+HQU\�%DU�
WRQ�-DFREV�KDG�UHFDOOHG�LQYLWDWLRQV�IRU�WZR�GLQQHUV��RQH�RI�ZKLFK�KDG�
EHHQ�VHW�WR�HQWHUWDLQ����SHRSOH��³,Q�1R�0RRG�IRU�&HOHEUDWLQJ�´�UHDG�
DQRWKHU�KHDGOLQH��QRWLQJ�WKH�IHVWLYLWLHV�IRU�:DVKLQJWRQ¶V�%LUWKGD\�
�QRZ�3UHVLGHQWV
�'D\��ZHUH�SHUIRUPHG�RQ�D�PRGHVW�VFDOH��7KH�FDXVH�
RI�WKLV�GLVUXSWLRQ�ZDV�WKH�*UHDW�%DOWLPRUH�)LUH��D�GLVDVWHU�WKDW�EHJDQ�
RQ�D�6XQGD\�PRUQLQJ�DQG�EXUQHG�IRU����KRXUV��GHVWUR\LQJ�WKH�FLW\
V�
FHQWUDO�GLVWULFW�DQG�FODLPLQJ�PRUH�WKDQ�������EXLOGLQJV�RQ�����DFUHV�  

,URQLFDOO\ ��WKH�ILUH�WKDW�GHVWUR\HG�VR�PXFK�RI�%DOWLPRUH�XOWLPDWHO\�OHG�
WR�WKH�VDOYDWLRQ�RI�WKH�*DUUHWW--DFREV�0DQVLRQ��,Q�������$OIUHG�4XLFN��
%DOWLPRUH¶V�ZDWHU�HQJLQHHU��ZDV�LQVSLUHG�E\�WKH�H[FKDQJH�RI�LGHDV�
DPRQJ�KLV�FROOHDJXHV�UHJDUGLQJ�WKH�
ILUH��,Q�UHVSRQVH��KH�RUJDQL]HG�7KH�
(QJLQHHUV�&OXE�DV�D�SODFH�ZKHUH�
HQJLQHHUV�FRXOG�PHHW�WR�GLVFXVV�LGH�
DV�DQG�VROXWLRQV�IRU�%DOWLPRUH¶V�LQ�
IUDVWUXFWXUH�FKDOOHQJHV��,Q�WKH�
����V��7KH�(QJLQHHUV�&OXE�SXU�
FKDVHG�WKH�*DUUHWW--DFREV�0DQVLRQ��
VDYLQJ�WKH�GHWHULRUDWLQJ�VWUXFWXUH�
IURP�GHPROLWLRQ�DQG�FRPPLWWLQJ�WR�
LWV�UHVWRUDWLRQ�DQG�SUHVHUYDWLRQ� 



6SHDNHU�6HULHV�� 
$QWHUR�3LHWLOD�3UHVHQWV 7KH�*KRVWV�RI�-RKQV�+RSNLQV 
7KH�SKLODQWKURSLVW�-RKQV�+RSNLQV�KDV�VKDSHG�%DOWLPRUH�SHUKDSV�OLNH�QR�RWKHU�LQGLYLGXDO��
IURP�IRXQGLQJ�WKH�XQLYHUVLW\�DQG�KRVSLWDO�WKDW�EHDU�KLV�QDPH�WR�KLV�UROH�LQ�VKDSLQJ�WKH�
%	2�5DLOURDG�DQG�PDNLQJ�%DOWLPRUH�DQ�HFRQRPLF�ERRP�WRZQ�LQ�WKH���WK�FHQWXU\��,Q�D�QHZ�
ERRN��7KH�*KRVWV�RI�-RKQV�+RSNLQV��7KH�/LIH�DQG�/HJDF\�WKDW�6KDSHG�DQ�$PHULFDQ�&LW\��
%DOWLPRUH�DXWKRU�$QWHUR�3LHWLOD�H[SORUHV�KRZ�+RSNLQV�DQG�KLV�OHJDF\�DOVR�LPSDFWHG�WKH�
UDFLDO�SDWWHUQV�DQG�FOLPDWH�RI�RXU�FLW\��7KLV�OHJDF\�LQFOXGHV�+RSNLQV�SHUVRQDOO\� 
FKDPSLRQLQJ�QHLJKERUKRRG�FOHDUDQFH�HIIRUWV�LQ�WKH�����V�WR�PDNH�ZD\�IRU�QHZ�PHUFDQWLOH�
EXLOGLQJV�WR�WKH�P\ULDG�ZD\V�WKDW�WKH�+RSNLQV�LQVWLWXWLRQV�KDYH�LPSDFWHG�FLW\-VKDSLQJ� 
HIIRUWV�OLNH�XUEDQ�UHQHZDO�LQ�WKH�����V�DQG�UHYLWDOL]DWLRQ�SURJUDPV�WRGD\��-RLQ�0U��3LHWLOD�
DV�KH�VKDUHV�KLV�QHZHVW�ZRUN�H[SORULQJ�UDFH�DQG�FRPPXQLW\�LQ�%DOWLPRUH��7LFNHWV�DUH� 
DYDLODEOH�DW�EDOWLPRUHKHULWDJH�RUJ� 

$�+RW�7LPH�LQ�WKH�2OG�7RZQ��7KH�*UHDW�%DOWLPRUH�)LUH�RI����� 
2Q�D�FROG�6XQGD\�LQ�)HEUXDU\ ������D�JHQWOHPDQ�IOLFNHG�KLV�FLJDU�
EXWW�RQ�WKH�VLGHZDON�LQ�IURQW�RI�+XUVW¶V�GU\�JRRGV�VWRUH�ZKHUH�WRGD\¶V�
5R\DO�)DUPV�$UHQD�QRZ�VWDQGV��7KLV�HYHU\GD\�DFW WXUQHG�FDWD�
VWURSKLF�DV�RQH�RI�WKH�JODVV�³H\HV´�LQ�WKH�VLGHZDON��PHDQW�WR�EULQJ�
OLJKW�LQWR�D�VWRUDJH�VSDFH�EHORZ��ZDV�PLVVLQJ��7KH�VWLOO�VPROGHULQJ�
FLJDU�IHOO�WKURXJK�WKH�RSHQ�KROH�DQG�ODQGHG�RQ�D�ER[�RI�GU\�JRRGV��
7KH�UHVXOWLQJ�ILUH�EXUQHG�IRU�PRUH�WKDQ�D�GD\��GHVWUR\HG�RYHU�������
EXLOGLQJV��DQG�FDXVHG�GDPDJHV�LQ�WKH�RUGHU�RI������PLOOLRQ��LQ������
GROODUV�� -RLQ�%DOWLPRUH�KLVWRULDQ�:D\QH�6FKDXPEXUJ�RQ�)HEUXDU\���
DW������SP�DV�KH�ZDONV�WKURXJK�WKH�JUHDW������%DOWLPRUH�)LUH��IURP�
WKH�\RXQJ�PD\RU����-\HDU-ROG�5REHUW�0F&ODQH��ZKR�IRXQG�KLPVHOI�

WDVNHG�ZLWK�EDWWOLQJ�WKH�ILUH�DQG�ODXQFKLQJ�WKH�FLW\¶V�UHFRYHU\��WR�KRZ�7KRPDV�2¶1HLOO�VDYHG�KLV�GHSDUWPHQW�VWRUH��WR�KRZ�
%DOWLPRUH�JRW�D�QHZ�FDWKHGUDO�RXW�RI�LW��*HW�\RXU�WLFNHWV�DW�EDOWLPRUHKHULWDJH�RUJ� 

%DOWLPRUH�&RQFHUW�2SHUD�3UHVHQWV 7KH�)O\LQJ�'XWFKPDQ  
%DOWLPRUH�&RQFHUW�2SHUD�UHWXUQV�WR�WKH�*DUUHWW--DFREV�0DQVLRQ
V�EDOOURRP�ZLWK�:DJQHU
V 7KH�)O\LQJ�'XWFKPDQ��
%DVHG�RQ�+HLQULFK�+HLQH
V�UHWHOOLQJ�RI�WKH�OHJHQG��WKH�RSHUD LV�WKH�VWRU\�RI�D�VHD�FDSWDLQ�LQ�D�JKRVWO\�YHVVHO�FXUVHG�WR�
VDLO�IRUHYHU�IRU�EODVSKHP\��ZKR�FDQ�RQO\�EH�UHGHHPHG�E\�WKH�ORYH�RI�D�IDLWKIXO�ZRPDQ�  1HHG�WR�HDW�EHIRUH�WKH�RSHUD"�
'LQH�DW�WKH�PDQVLRQ�ZLWK�D�GHOLFLRXV�GLQQHU�RU�EUXQFK�EXIIHW������LQFOXGHV�WKH�IXOO�EXIIHW��WD[��DQG�JUDWXLW\��)RU� 
UHVHUYDWLRQV��PHQX��DQG�RWKHU�GHWDLOV��YLVLW�ZZZ�EDOWLPRUHFRQFHUWRSHUD�FRP��RU�FDOO����������-�����  

&RQQHFW�ZLWK�XV���.HHS�XS�ZLWK�RXU�ODWHVW�HYHQWV�DQG�DFWLYLWLHV—DQG�OHDUQ�PRUH�DERXW�WKH�KLVWRU\�RI�WKH�PDQVLRQ� 
DQG�LWV�RFFXSDQWV��)ROORZ�XV�RQ��)DFHERRN��VHDUFK�³*DUUHWW--DFREV�0DQVLRQ�(QGRZPHQW�)XQG´�� 

RU�VXEVFULEH�WR�RXU�RQOLQH�(-QHZVOHWWHU�DW�KHULWDJH#HVE�RUJ� 

7DVWH�	�7RXU�6HW�IRU�)HEUXDU\��� 
)HEUXDU\�LV�D�VKRUW�PRQWK��VR�EH�VXUH�WR�SXW�WLPH�DVLGH�IRU�RXU�PRQWKO\�7DVWH�	�7RXU��/HDUQ�DERXW�PDQVLRQ�DUFKLWHFWV�
6WDQIRUG�:KLWH�DQG�-RKQ�5XVVHOO�3RSH��WKH�*DUUHWW�IDPLO\�DQG�WKHLU�WLHV�ZLWK�WKH�%	2�5DLOURDG��WKH�SUL]HG�ERRN� 
FROOHFWLRQ�RI�'U��+HQU\�%DUWRQ�-DFREV��DQG�WKH�ZRPDQ�ZKR�WLHV�LW�DOO�WRJHWKHU��0DU\�)ULFN�*DUUHWW�-DFREV� -RLQ�XV� 
7XHVGD\��)HEUXDU\�����DW������SP�IRU�D�KLVWRULFDO�VWUROO��GULQN�LQ�KDQG��3XUFKDVH�\RXU�WLFNHWV�DW�(YHQW%ULWH�FRP 
�VHDUFK�³*DUUHWW�-DFREV´�� 

7KH�)ULHQGV�RI�WKH�*DUUHWW--DFREV�0DQVLRQ LV�WKH�PHPEHUVKLS��FXOWXUDO� DQG�HGXFDWLRQDO�
DUP�RI�WKH�*DUUHWW--DFREV�0DQVLRQ�(QGRZPHQW�)XQG� 3URJUDPPLQJ�RIIHUHG�E\�WKH�)ULHQGV�LQ�

FOXGHV�WRXUV��OHFWXUHV��DQG LQWHUSUHWLYH�DQG�HGXFDWLRQDO�DFWLYLWLHV� -RLQ�XV  DV�ZH�H[SORUH WKH�UDQJH�
DQG�GLYHUVLW\�RI�%DOWLPRUH¶V ODWH���WK�DQG�HDUO\���WK�FHQWXU\�KLVWRU\��9LVLW�ZZZ�HVE�RUJ�DQG�VHOHFW�

³*DUUHWW--DFREV�0DQVLRQ�(QGRZPHQW�)XQG´�IRU�PRUH�LQIRUPDWLRQ�� 


