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&RPSOLFDWLRQV� LQFOXGH� KDHPRUUKDJH� ZKLFK� FDQ� EH� OLIH�
WKUHDWHQLQJ��ZRXQG� LQIHFWLRQ� LI�QHJOHFWHG��HYHQ�SHULWRQLWLV���
7KH� SV\FKRORJLFDO� HIIHFWV� FDQ� EH� HQRUPRXV� HVSHFLDOO\� IRU�
\RXQJ�ZRPHQ�ZKR�DUH�KDYLQJ�LQWHUFRXUVH�IRU�WKH�ILUVW�WLPH��

�:LWK�FRXQVHOOLQJ��KRZHYHU�PRVW�ZLOO�DGMXVW�DSSURSULDWHO\�

RVW� LQMXULHV� WR� WKH� JHQLWDO� WUDFW� DUH� RI�2EVWHWULF�0RULJLQ��1RQ�REVWHWULF�&RLWDO�LQMXULHV�DUH�FRPPRQ�
ZLWK� QRQ�FRQVHQVXDO� VH[� �UDSH��� DQG� KDYH� EHHQ�

����UHSRUWHG� �+RZHYHU��WKHUH�KDV�EHHQ�D�UDLVLQJ�WUHQG�RI�FRLWDO�
LQMXU\�IROORZLQJ�FRQVHQVXDO�VH[XDO�LQWHUFRXUVH�LQ�ERWK�VHWWLQJ�

�RI�PDUULDJH�DQG�LOOLFLW�VH[��

0DQ\�ULVN�IDFWRUV�KDYH�EHHQ�SURSRVHG�IRU�FRLWDO�LQMXULHV��7KLV�
LQFOXGH�PDOH�WR�IHPDOH�GLVSURSRUWLRQ�FRPPRQO\�VHHQ�LQ�\RXQJ�
ZRPHQ�KDYLQJ�WKHLU�VH[�GHEXW��2WKHU�IDFWRUV�LQFOXGH�ODFN�RI�
DGHTXDWH�IRUH�SOD\��SRVLWLRQ�GXULQJ�LQWHUFRXUVH��ORQJ�SHULRG�RI�

�������VH[XDO�DEVWLQHQFH��DQG�XVH�RI�DSKURGLVLDFV� �\RXQJ�DJH��LOOLFLW�
�FRLWXV��QRQ�FRQVHQVXDO�VH[��

&RLWDO�LQMXULHV�FRPPRQO\�SUHVHQWV�ZLWK�SHU�YDJLQDO�EOHHGLQJ�
�DQG�SHULQHDO�SDLQ�� �/DFHUDWLRQV�DUH�WKH�FRPPRQHVW�LQMXULHV�DW�

SUHVHQWDWLRQ�HYHQ�WKRXJK�ZRPHQ�ZKR�KDYH�PLQRU�EUXLVHV�GR�
QRW�XVXDOO\�FRPH�WR�WKH�KRVSLWDO��7KH�ODFHUDWLRQV�FRPPRQO\�
RFFXU�DW�WKH�SRVWHULRU�IRUQL[�DV�LQ�WKLV�FDVH�
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1RQ�REVWHWULF�JHQLWDO�LQMXULHV�FRQVWLWXWH�DERXW���LQ������RI�DOO�
��� �SDWLHQWV� VHHQ� DW� *\QDHFRORJLFDO� HPHUJHQFLHV�� � &RLWXV�

FRQVWLWXWHV�DERXW�����RI�DOO�QRQ�2EVWHWULFV�WUDXPDWLF�OHVLRQV�
�RI�WKH�JHQLWDO�WUDFW�� �0RVW�RI�WKH�LQMXULHV�ZHUH�PLQRU�LI�LW�LV�

FRQVHQVXDO��,W�KDV�EHHQ�HVWLPDWHG�WKDW�DERXW������RI�VH[XDO�
LQWHUFRXUVH�UHVXOW�LQ�VRPH�IRUP�RI�EUXLVLQJ��(YHQ�WKRXJK�FRLWDO�
LQMXULHV� FDQ� EH� OLIH� WKUHDWHQLQJ�� PRUWDOLW\� KDYH� QRW� EHHQ�

����UHSRUWHG�LQ�FRQVHQVXDO�FRLWDO�LQMXULHV� �

0RVW�FRLWDO� LQMXULHV�DUH� WUHDWHG�YLD� VLPSOH� UHSDLU�ZLWK� ORFDO�
�LQILOWUDWLRQ� ZLWK� DQDHVWKHWLF� DJHQWV� � � 6HYHUH� FDVHV� PD\�

KRZHYHU�UHTXLUH�UHJLRQDO�RU�HYHQ�JHQHUDO�DQDHVWKHVLD�WR�DOORZ�
IRU�H[DPLQDWLRQ�XQGHU�DQDHVWKHVLD��(8$��WR�DGHTXDWHO\�DVVHV�
WKH�ZRXQG��

7KH�SDWLHQW�LV����\HDU�ROG�SDUD���SOXV����ZKR�SUHVHQWHG�DW�WKH�

2Q� H[DPLQDWLRQ�� VKH� ZDV� D� \RXQJ� ZRPDQ� ZKR� ZDV�
DSSUHKHQVLYH��6KH�ZDV�QRW�SDOH��DIHEULOH� �7HPSHUDWXUH������
F� ���QRW� MDXQGLFHG��+HU�ZUDSSHU�ZDV�REYLRXVO\�VWDLQHG�ZLWK�
IUHVK�EORRG�

7KH�DEGRPHQ�ZDV�IXOO�DQG�PRYHV�ZLWK�UHVSLUDWLRQ��7KHUH�ZDV�
PLOG�VXSUD�SXELF�WHQGHUQHVV��7KH�6SOHHQ�DQG�/LYHU�ZHUH�QRW�
SDOSDEO\�HQODUJHG�DQG�WKH�.LGQH\V�ZHUH�QRW�EDOORWDEOH��7KHUH�
ZHUH�QR�SDOSDEOH�LQWUD�DEGRPLQDO�PDVVHV��7KH�ERZHO�VRXQGV�
ZHUH�QRUPDO�

7KH�EOHHGLQJ�ZDV�VDLG�WR�EH�VLJQLILFDQW�EXW�VKH�FDQQRW�TXDQWLI\�
LW��6KH�KDG�KRZHYHU�XVHG�DERXW��� IXOO\� VRDNHG�SDGV�EHIRUH�
DUULYLQJ�DW� WKH�+RVSLWDO��7KHUH�ZDV�QR�KLVWRU\�RI�GL]]LQHVV��
EOXUULQJ� RI� YLVLRQ� RU� ERG\� ZHDNQHVV�� 7KHUH� ZDV� KRZHYHU�
DVVRFLDWHG�ORZHU�DEGRPLQDO�DQG�YXOYDU�SDLQV�

6KH�ZDV�WKH�VHFRQG�ZLIH�RI�KHU�KXVEDQG�ZKR�ZDV�D����\HDU�ROG�
%XVLQHVV�PDQ��

+HU� UHVSLUDWRU\� UDWH� ZDV� ��FSP�� DQG� KHU� EUHDWK� VRXQGV�
YHVLFXODU�

WK*\QDHFRORJLFDO�HPHUJHQF\�RI�RXU�+RVSLWDO�RQ��� �'HFHPEHU��
�����ZLWK���KRXUV�KLVWRU\�RI�SHU�YDJLQDO�EOHHGLQJ�IROORZLQJ�
VH[XDO�LQWHUFRXUVH�ZLWK�KHU�+XVEDQG�

+HU�SXOVH�UDWH�ZDV����SHU�PLQXWH��SP��DQG�EORRG�SUHVVXUH�ZDV�
������PP+J��KHU�KHDUW�VRXQGV�ZHUH�QRUPDO�

7KH�YXOYD�DQG�YDJLQD�ZHUH�QRUPDO��7KHUH�ZDV�KRZHYHU�VRPH�
EUXLVLQJ�DW�WKH�ODELD�PLQRUD�DW���R�FORFN�SRVLWLRQ�LQYROYLQJ�WKH�
K\PHQDO� ULQJ��%ULJKW� UHG�EORRG�ZDV� VHHQ�RR]LQJ�RXW�RI� WKH�
LQWULRWXV��7KH�XWHUXV�ZDV�QRUPDO�VL]H�DQG�DQWH�YHUWHG��

7KH�3DWLHQW�JRW�PDUULHG���GD\V�SULRU�WR�SUHVHQWDWLRQ�DQG�WKLV�
ZDV�KHU�ILUVW�VH[XDO�H[SHULHQFH��7KH�IRUHSOD\�ODVWHG�OHVV�WKDQ�
���PLQXWHV��7KH�KXVEDQG�DGPLWV�WR�WDNLQJ�DSKURGLVLDFV�IRU�WKH�
VH[XDO� HQFRXQWHU� �3RSXODUO\� FDOOHG� 
EXUDQ� WDVKL
� LQ� ORFDO�
SDUODQFH��

7KH�FHUYL[�ORRNHG�KHDOWK\�DQG�WKH�RV�ZDV�FORVHG��7KH�YDJLQDO�
ZDOO� ZDV� FDSDFLRXV� ZLWK� VRIW� ZDOOV�� 7KHUH� ZDV� D� GHHS�
ODFHUDWLRQ�DW� WKH�SRVWHULRU�IRUQL[�H[WHQGLQJ�ODWHUDOO\�LQ�D�8�
VKDSH�PDQQHU��,W�PHDVXUHG�DERXW��FP�LQ�OHQJWK�DQG�DFWLYHO\�
EOHHGLQJ��7KH�SHULWRQHXP�ZDV�QRW�EUHDFKHG�
7KH�YDJLQD�ZDV�SDFNHG�ZLWK�JDX]H�WR�PLQLPL]H�EOHHGLQJ��7KH�
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�'HSDUWPHQW�RI�2EVWHULFV�DQG�*\QDHFRORJ\��)HGHUDO�7HDFKLQJ�+RVSLWDO��*RPEH�
&GODLPD#\DKRR�FRP

3RVWHULRU�9DXOW�/DFHUDWLRQ�)ROORZLQJ�&RQVHQVXDO�6H[XDO�,QWHUFRXUVH�,Q�$�3UHFRLWDFKLDO�:RPDQ��$�&DVH�5HSRUW�

'HSDUWPHQW�RI�2EVWHWULFV�DQG�*\QDHFRORJ\��&ROOHJH�RI�0HGLFDO�6FLHQFHV��*RPEH�6WDWH�8QLYHUVLW\��)HGHUDO�7HDFKLQJ�
+RVSLWDO�*RPEH�

&RUUHVSRQGLQJ��DXWKRU��
'U�&KULVWRSKHU�+DVVDQ�/DLPD
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�,QIRUPHG�FRQVHQW�ZDV�WDNHQ��2QH�XQLW�RI�EORRG�ZDV�JURXSHG�
DQG�FURVVKDWFKHG��,QWUDYHQRXV�DFFHVV�ZDV�VHFXUHG�DQG�SDWLHQW�
ZDV�JLYHQ���OLWUH�RI�QRUPDO�VDOLQH�WR�UXQ���KRXUO\�

7KH� ILQGLQJV� DW� SHOYLF�VSHFXOXP� H[DPLQDWLRQV� ZHUH�
FRQILUPHG�

SUREOHP�ZDV� H[SODLQHG� WR� WKH� SDWLHQW� DQG� WKH�PDQDJHPHQW�
RXWOLQHG�� �6DPSOH� IRU� LQYHVWLJDWLRQV�ZHUH� WDNHQ�� >3&9� � � � �� �
�����%ORRG�JURXS��2��5+�'�SRVLWLYH��8ULQDO\VLV��1RUPDO@

3DWLHQW�ZDV�JLYHQ�OLJKW�VHGDWLRQ���DQDOJHVLFV���,9�3HQWD]RFLQH�
��PJ�VWDUW�DQG�,9�3URPHWKD]LQH���PJ�VWDUW��/RFDO�LQILOWUDWLRQ�
ZLWK���POV�����/LGRFDLQH�ZDV�JLYHQ�DURXQG�WKH�VLWH�RI�LQMXU\��

7KH�SRVWHULRU�OLS�RI�WKH�FHUYL[�ZDV�KHOG�E\�YROVHOOXP�DQG�WKH�
ODFHUDWLRQ� FOHDUO\� YLVXDOL]HG�� � 7KH� ZRXQG� ODFHUDWLRQ� ZDV�
UHSDLUHG�ZLWK�9LFU\O�����XVLQJ�VLQJOH�OD\HU�LQWHUUXSWHG�VWLWFKHV��
7KH�EOHHGLQJ�VWRSSHG�LPPHGLDWHO\�DIWHU�WKH�DSSOLFDWLRQ�RI�WKH�
VWLWFKHV�
7KH�SDWLHQW�ZDV�DGPLWWHG�LQWR�WKH�*\QDHFRORJLFDO�ZDUG��+HU�
YLWDO�VLJQV�UHPDLQHG�VWDEOH��6KH�ZDV�JLYHQ�RUDO�$PR[LFLOOLQ��
FODYXODQDWH� ���PJ� ��� KRXUO\�� RUDO�PHWURQLGD]ROH� ���PJ� ��
KRXUO\�DQG�RUDO�'LFORIHQDF���PJ���KRXUO\�DOO�IRU���GD\V�
+HU�3&9�WKH�QH[W�GD\�ZDV�������6KH�KDG�QR�FRPSODLQWV�DQG�
KHU�YLWDO�VLJQV�ZHUH�VWDEOH�

',6&866,21
7KH�SDWLHQW�ZDV�� ��� \HDU� ROG�ZRPDQ�ZKR�SUHVHQWHG� DW� RXU�
HPHUJHQF\� XQLW� ZLWK� FRQVHQVXDO� FRLWDO� LQMXU\�� 0RVW� QRQ�
REVWHWULF�FRLWDO�LQMXULHV�IRXQG�DPRQJ�WKLV�DJH�DUH�DVVRFLDWHG�
ZLWK�VKRUW�WLPH�RI�IRUH�SOD\�DQG�XVH�RI�DSKURGLVLDFV�

7KLV�ZLOO�KHOS�WR�LPSURYH�WKH�VH[XDO�DQG�UHSURGXFWLYH�KHDOWK�
DQG�ULJKWV�RI�ZRPHQ�

7KH�FRXSOH�ZHUH�FRXQVHOOHG�RQ�KXPDQ�VH[XDOLW\�DQG�WKHLU�IHDUV�
DOOD\HG��6KH�ZDV�WKHQ�GLVFKDUJHG�WR�VHH�FOLQLF�LQ���ZHHNV�

(YHQ� FRQVHQVXDO� VH[�PD\EH� DVVRFLDWHG�ZLWK� VHULRXV� LQMXU\��
3DUWQHUV�QHHG�WR�EH�HGXFDWHG�RQ�WKH�UDLVLQJ�WUHQG�RI�LQMXULHV�
�ERWK�SK\VLFDO�DQG�HPRWLRQDO��GXULQJ�FRQVHQVXDO�VH[�

6KH�SUHVHQWHG�ZLWK�SHU�YDJLQDO�EOHHGLQJ�DQG�ORZHU�DEGRPLQDO�
SDLQ��7KH�EOHHGLQJ�ZRXOG�KDYH�SURYHQ�VHULRXV�LI�QRW�IRU�WKH�
WLPHO\�SUHVHQWDWLRQ��VHHLQJ�D�GURS�LQ�WKH�3DFN�FHOO�YROXPH�IURP�
����WR������7KH�LQMXU\�ZDV�D�SRVWHULRU�YDXOW�ODFHUDWLRQ�ZLWK�
LQYROYHPHQW� RI� WKH� SHULWRQHXP��$� IHZ�SRVWHULRU� YDXOW� WHDUV�
PD\�LQYROYH�WKH�SHULWRQHXP�ZLWK�UHVXOWDQW��SHULWRQLWLV��
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� DQG� RXWFRPH� RI� FRLWDO� LQMXULHV� RI� WKH� IHPDOH� JHQLWDO� �
WUDFW�� FRQVHFXWLYH� WR� FRQVHQVXDO� VH[XDO�
LQWHUFRXUVH�LQ�/HPEH�� 5HJLRQDO�+RVSLWDO��6H[�0HG������
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� 0DFURVFRSLFDOO\� GHWHFWHG� IHPDOH� JHQLWDO� WUDFW� LQMXU\�
� DIWHU� FRQVHQVXDO� DQG� QRQ�FRQVHQVXDO� YDJLQDO� �
� SHQHWUDWLRQ�� $� SURVSHFWLYH� FRPSDUDWLYH� VWXG\�� -� �
� )RUHQVLF�/HJ�0HG������2FW�������������
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