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,Q�������DURXQG�WKH�VDPH�WLPH�WKDW�VHYHUDO�0HVVLDQLF�-HZLVK�VFKRODUV��

LQFOXGLQJ�WKH�HPLQHQW�0HVVLDQLF�7DOPXGLF�VFKRODU�5DFKPLHO�)U\ODQG��

ZURWH�WKH�ERRN��(YHU\WKLQJ�<RX�1HHG�7R�*URZ�$�0HVVLDQLF�

<HVKLYD��$UWLVWV�)RU�,VUDHO�,QWHUQDWLRQDO�ZDV�LQFRUSRUDWHG�LQ�WKH�6WDWH�

RI�1HZ�<RUN���7KLV����F����1RW�IRU�3URILW�RUJDQL]DWLRQ�ZDV�UDLVHG�XS�

VSHFLILFDOO\�IRU�WKH�FDXVH�RI��%LEOLFDO�-XGDLVP���DV�VWDWHG�LQ�LWV�FKDUWHU���

$OPRVW�LPPHGLDWHO\�D�PHVVLDQLF�\HVKLYD�ZDV�ERUQ�LQ�1HZ�<RUN�&LW\�

NQRZQ�YDULRXVO\�DV�$UWLVWV�)RU�,VUDHO�,QVWLWXWH�RU�2PDQLP�/HPD
DQ�

<LVUDHO�0HVVLDQLF�<HVKLYD�DQG�E\������ZDV�HTXLSSHG�ZLWK�D�ZHEVLWH�IRU�

GLVWDQFH�OHDUQLQJ�RQ�WKH�,QWHUQHW�DW�KWWS����ZZZ�DILL�RUJ��

7KLV�XQLTXH�LQVWLWXWLRQ�ZDV�QHHGHG�IRU�WZR�UHDVRQV���0HVVLDQLF�

PLQLVWULHV�PXVW�EH�HVWDEOLVKHG�WKURXJKRXW�,VUDHO�DQG�WKH�'LDVSRUD���

DOVR�0HVVLDQLF�OHDGHUVKLS�ZLWK�SDUWLFXODU�-HZLVK�PLQLVWU\�VNLOOV�PXVW�EH�

UDLVHG�XS�DQG�SUD\HUIXOO\�HTXLSSHG�ZLWK�VRXQG�GRFWULQH�DGRUQHG�E\�ORYH�

DQG�SXULW\�

2XU�FXUULFXOXP�LV�FRQVWUXFWHG�RQ�WKH�IRXQGDWLRQ�RI�WKH�LQHUUDQW�7RUDK��

1HYL
LP��.HWXYLP��DQG�WKH�2UWKRGR[�-HZLVK�%ULW�&KDGDVKD���$OO�

FRXUVHV��WH[W�ERRNV��WHDFKLQJ�QRWHV��VWXG\�RI�KLVWRU\�DQG�5DEELQLF�

OLWHUDWXUH��SUHDFKLQJ��HYHU\WKLQJ�ZH�WHDFK�DQG�GR��LV�URRWHG�LQ�WKH�.LWYHL�

+D.RGHVK�DQG�LQ�LWV�SULQFLSOHV�IRU�7ZHQW\�)LUVW�&HQWXU\�0HVVLDQLF�

-HZLVK�5HIRUPDWLRQ��LQFOXGLQJ�OR\DOW\�WR�WKH�6LQDL�&RYHQDQW�DQG�LWV�

PLW]YRW�DQG�GHYH\NXV�ZLWK�+DVKHP�WKURXJK�0RVKLDFK���7KLV�LV�QRW�

JR\LVKH�RUJDQL]HG�UHOLJLRQ�RU�GHQRPLQDWLRQDO��&KXUFKLDQLW\��

GHFHSWLYHO\�UHKDVKHG�LQ�D�SVHXGR�-HZLVK�JXLVH��EXW�D�VLQFHUH�DQG�����



KHDUW�IHOW�TXHVW�DIWHU�WKH�WUXH�DQG�OLYLQJ�DOWHUQDWLYH�RI�6HFRQG�7HPSOH�

HUD�0HVVLDQLF�-XGDLVP���1RWH�WKDW�WKH�VDPH�ZRUG��������IRXQG�LQ�

'DQLHO������DQG�LQ�'DQLHO����������������LV�WKH�$UDPDLF�HTXLYDOHQW�WR�

����DQG�PDNHV�LW�VHOI�HYLGHQW�IURP�WKLV�%LEOLFDO�GDWD�WKDW�DOWKRXJK�

'DQLHO
V�IULHQGV�ZRXOG�QRW�UHYHUHQFH�DV�GHLW\�%DE\ORQ
V�LGROV��DOO�

SHRSOHV�ZLOO�LQ�IDFW�SD\�KRPDJH�WR�+DVKHP
V�0RVKLDFK�ZKHQ�KH�FRPHV�

RQ�WKH�KHDYHQO\�FORXGV�RI�JORU\��\HW�0RVKLDFK�VR�UHYHUHQFHG�ZLOO�QRW�EH�

DQ�LGRO���:H�EHOLHYH�WKH�����������IRXQG�LQ�,VDLDK�����DQG�LQ�,VDLDK�

FKDSWHU����DQG�LQ�*HQHVLV��������DQG�LQ�WKH�2UWKRGR[�-HZLVK�3UD\HU�

%RRN�LV�WKH�ORFXV�FODVVLFXV�RI�+DVKHP
V�����)t >t 8)�n ����Ev �y�n ����7KUHH�IROG�

+ROLQHVV��DQG�WKDW�WKLV�GRFWULQH�LV�IRXQG�LQ�WKH�=RKDU�DQG�LQ�RWKHU�

5DEELQLF�OLWHUDWXUH���:H�EHOLHYH�WKDW�$GRQRL�DQG�KLV�VDYLQJ�0HVVLDQLF�

'YDU�+DVKHP�DQG�KLV�5XDFK�+DNRGHVK��WKRXJK�WKUHH��LV�(FKDG�

�'HXW�������HVVHQWLDOO\�2QH��HYHQ�DV�D�PDQ�DQG�KLV�ZLIH��WKRXJK�WZR��LV�

(FKDG��*HQHVLV��������:H�DOVR�EHOLHYH�LQ�WKH�GRFWULQH�RI�WKH��������������

����)���������WKH�'YDU�+DVKHP�%HQ�(ORKLP
V�HPERGLPHQW�RI�

&KRFKPDK�DV�D�KXPDQ�EHLQJ��0RVKLDFK�%HQ�'RYLG���DFFRUGLQJ�WR�

0LVKOH������������DQG�RWKHU�6FULSWXUH�WH[WV��$V�DGKHUHQWV�RI�%LEOLFDO�

-XGDLVP��RXU�KHDUW
V�GHVLUH�DQG�WHILOODK�WR�+DVKHP�LV�WKDW�.
ODO�<LVURHO�

DQG�DOO�SHRSOHV�HYHU\ZKHUH�ZRXOG�KROG�IDVW�WR�WKHVH�VRXQG�ZRUGV�RI�

6FULSWXUH�DQG�REWDLQ�WKH�<HVKX
DW�<LVURHO��WKH�6DOYDWLRQ�RI�,VUDHO��

:H�SUD\�
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