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6WRU\�IURP�WKH�)URQW�/LQHV�
$�PDQ�LQ�KLV���V SUHVHQWHG�WR�FOLQLF�IRU�D�PHGLFDWLRQ�UHILOO��+H�KDG�D�KLVWRU\�RI�FKURQLF�ORZ�EDFN�

SDLQ IRU�ZKLFK�KH�ZDV SUHVFULEHG�ORQJ�DQG�VKRUWLQJ�DFWLQJ�RSLRLGV WRWDOLQJ�����PRUSKLQH�PLOOLJUDP�
HTXLYDOHQWV �00(� SHU�GD\ E\�FOLQLFLDQV DW�D�FKURQLF�SDLQ�FOLQLF��7KH�SDWLHQW�VDLG�KH�KDG�EHHQ�XVLQJ�
RSLRLGV WR�WUHDW KLV�SDLQ�IRU�WKH�SDVW����\HDUV��EXW�KDG�UHFHQWO\�EHHQ�VORZO\ WDSHULQJ�KLV�PHGLFDWLRQV�DIWHU�
KH�ZDV�³NLFNHG�RXW´�RI�KLV SDLQ�FOLQLF GXH�WR�D�³VLPSOH�PLVXQGHUVWDQGLQJ´�EHWZHHQ�KH DQG�KLV�SK\VLFLDQ��
+H�ZDV�FXUUHQWO\�WDNLQJ����00(�RI�R[\FRGRQH�SHU�GD\��3HU�KLV�FKDUW��WKH�SDWLHQW�ZDV�GLVFKDUJHG�IURP�
SDLQ�FOLQLF�GXH�WR�GRFXPHQWHG�PLVXVH�RI�SDLQ�PHGLFDWLRQV DV�ZHOO�DV�SKDUPDFLVWV�ZKHUH�KLV�SUHVFULSWLRQV�
ZHUH�ILOOHG��

7KH�SDWLHQW�OLYHG�RYHU�WKUHH�KRXUV�DZD\�IURP�WKH�FOLQLF�DQG�KDG�DOUHDG\�EHHQ�HYDOXDWHG�E\�WZR�
GLIIHUHQW�SUDFWLWLRQHUV�LQ�KLV�KRPHWRZQ��7KH�SDWLHQW¶V�UHTXHVW�IRU�RSLRLGV ZDV�GHQLHG�DW�HDFK�RI�WKHVH
DSSRLQWPHQWV��EXW KH�ZDV�QRW�RIIHUHG DQ\�RWKHU�WUHDWPHQWV�WR�KHOS�UHOLHYH�KLV�FKURQLF�SDLQ��

7KH�SDWLHQW ZDV�QRW�SURYLGHG�ZLWK�RSLRLGV DW�KLV�PRVW�UHFHQW�FOLQLF�YLVLW��:H�GLVFXVVHG�WKDW�KLV�
KLVWRU\�RI�RSLRLG PLVXVH�ZDV�YHU\�FRQFHUQLQJ�DQG�WKDW�ZH�ZRXOG�QRW�EH�SUHVFULELQJ�VXFK�PHGLFDWLRQV IRU
WUHDWPHQW�RI�KLV�FKURQLF�SDLQ��7KH�SDWLHQW�ZDV XSVHW�WKDW�KH�ZRXOG�QRW�EH�UHFHLYLQJ�UHILOOV�RI�KLV�RSLRLGV
EXW�RSWHG�WR�UHFHLYH�WZR�WRSLFDO�PHGLFDWLRQV�WKDW�ZHUH�RIIHUHG�DV�DOWHUQDWLYHV�DQG�KDG�QRW�EHHQ�DWWHPSWHG�
LQ�WKH�SDVW��+H�ZDV�DOVR�FRXQVHOHG�RQ�WKH�XVH�RI�QRQ�VWHURLGDO�DQWL�LQIODPPDWRU\�GUXJV��16$,'V� IRU�
WUHDWPHQW�RI�KLV�SDLQ�

7HDFKDEOH�0RPHQW�
2SLRLG�UHODWHG�RYHUGRVH�GHDWKV�KDYH�VWHDGLO\�LQFUHDVHG�RYHU�WKH�SDVW����\HDUV ZLWK�D�����IROG�

LQFUHDVH�LQ�WKH�UDWH�RI�RSLRLG�UHODWHG�GHDWK�EHWZHHQ������DQG������� ,Q������WKHUH�ZHUH�RYHU��������
GHDWKV�DWWULEXWDEOH�WR�QDUFRWLFV ZLWK�PRUH�WKDQ�����RI�WKHVH�GHDWKV�LQYROYLQJ�SUHVFULSWLRQ�RSLDWHV�� 7KH�
DGGLFWLYH�SURSHUWLHV�DQG�GHOHWHULRXV�VLGH�HIIHFWV�RI�RSLRLGV DUH�QRZ�ZHOO�NQRZQ��EXW�WKHVH PHGLFDWLRQV
ZHUH�ZLGHO\�SUHVFULEHG LQ�WKH�����¶V�ZKHQ�SKDUPDFHXWLFDO�FRPSDQLHV PDUNHWHG�WKHP DV�QRQ�DGGLFWLYH�
SDLQ�NLOOHUV�� 3DWLHQWV�DQG�FOLQLFLDQV DUH�QRZ�GHDOLQJ�ZLWK�WKH�DIWHUPDWK�RI�WKLV XQIRUWXQDWH�SUHVFULELQJ�
WUHQG��7KLV�FDVH�LOOXVWUDWHV�WKH�XQLQWHQWLRQDO�KDUP�WKDW�PDQ\�SDWLHQWV�KDYH�H[SHULHQFHG�GXH�WR�XVH�RI
RSLRLGV IRU�FKURQLF�SDLQ�LQVWHDG�RI�XVLQJ�DOWHUQDWLYH�PHGLFDWLRQV��(YHQ�VKRUW�WHUP XVH�RI�RSLRLGV DIWHU�
VXUJHU\�FDQ�UHVXOW�LQ�ORQJ�WHUP�DGGLFWLRQ�DQG�VXEVHTXHQW�PRUELGLW\�DQG�PRUWDOLW\�IURP�WKLV�GDQJHURXV�
FODVV�RI�PHGLFDWLRQV��

5HFHQW�HYLGHQFH�VKRZV WKDW�RSLRLGV IRU�WKH�WUHDWPHQW�RI�PRGHUDWH�WR�VHYHUH�FKURQLF�EDFN��KLS�RU�
NQHH SDLQ�UHODWHG�WR�RVWHRDUWKULWLV�LV OHVV�HIILFDFLRXV�DW�LPSURYLQJ�SDLQ�WKDQ�QRQ�RSLRLG�RSWLRQV�LQFOXGLQJ�
16$,'V DQG�GXOR[HWLQH�� $OWKRXJK�WKLV�LV�QRZ�DQ�HVWDEOLVKHG�IDFW��WUDQVLWLRQLQJ�SDWLHQWV�IURP�FKURQLF�
RSLRLGV WR�DOWHUQDWH�WKHUDSLHV�FDQ�EH�GLIILFXOW�DV�SDWLHQWV�PD\�EH�UHVLVWDQW�WR�PDNLQJ�WKLV�FKDQJH��)RU�RXU�
SDWLHQW��LW�ZDV�RI�SDUWLFXODU�LPSRUWDQFH�WKDW�KH�WUDQVLWLRQ�RII�RI�RSLRLGV DV�KLV�DJH��KLVWRU\�RI�GHSUHVVLRQ��
DQG�ORQJ�WHUP�XVH�RI�PRUH�WKDQ�����00(�GD\�DOO�SODFHG�KLP�DW�KLJKHU�ULVN�IRU�RYHUGRVH DQG�GHDWK��

,W�WDNHV�FRXUDJH�RQ�EHKDOI�RI�WKH�SK\VLFLDQ�WR DGGUHVV�WKLV�LVVXH�DQG�WR WHDFK�WKH�SDWLHQW�DERXW WKH�
ODFN�RI�HYLGHQFH�IRU�XVLQJ�RSLRLGV WR�WUHDW�FKURQLF�SDLQ��3DWLHQWV�DOVR�GHVHUYH�WKH�RSSRUWXQLW\�WR�EH�
HGXFDWHG�RQ�WKH�EHQHILWV�RI�WU\LQJ�QRQ�RSLRLG�DOWHUQDWLYHV�WR�KHOS�WUHDW� WKHLU SDLQ��%\�EHFRPLQJ�PRUH�
HGXFDWHG�RQ�WKH�DYDLODEOH�RSWLRQV�SDWLHQWV�KDYH��SURYLGHUV�FDQ�KHOS�UHGXFH�UDWHV�RI�RYHU�SUHVFULELQJ�DQG�
UHVXOWDQW�PLVXVH��PRUELGLW\��DQG�SRWHQWLDO�PRUWDOLW\�RI�RSLRLG SDLQ�PHGLFDWLRQV��

5HIHUHQFHV�
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�� 1DWLRQDO�,QVWLWXWH�RQ�'UXJ�$EXVH���������6HSWHPEHU������2YHUGRVH�'HDWK�5DWHV��5HWULHYHG�0DUFK�
���������IURP�KWWSV���ZZZ�GUXJDEXVH�JRY�UHODWHG�WRSLFV�WUHQGV�VWDWLVWLFV�RYHUGRVH�GHDWK�UDWHV

�� ++6�2IILFH�	�3XEOLF�$IIDLUV���������0DUFK������$ERXW�WKH�8�V��2SLRLG�(SLGHPLF��5HWULHYHG�
0DUFK����������IURP�KWWSV���ZZZ�KKV�JRY�RSLRLGV�DERXW�WKH�HSLGHPLF�

�� %UXPPHWW��&��0���:DOMHH��-��)���*RHVOLQJ��-���0RVHU��6���/LQ��3���(QJOHVEH��0��-�������	�
1DOODPRWKX��%��.����������1HZ�SHUVLVWHQW�RSLRLG�XVH�DIWHU�PLQRU�DQG�PDMRU�VXUJLFDO�SURFHGXUHV�LQ�
86�DGXOWV� -$0$�VXUJHU\� ��������H�������H�������

�� .UHEV��(��(���*UDYHO\��$���1XJHQW��6���-HQVHQ��$��&���'H5RQQH��%���*ROGVPLWK��(��6�������	�
1RRUEDORRFKL��6����������(IIHFW�RI�2SLRLG�YV�1RQRSLRLG�0HGLFDWLRQV�RQ�3DLQ�5HODWHG�)XQFWLRQ�LQ�
3DWLHQWV�:LWK�&KURQLF�%DFN�3DLQ�RU�+LS�RU�.QHH�2VWHRDUWKULWLV�3DLQ��7KH�63$&(�5DQGRPL]HG�
&OLQLFDO�7ULDO� -$0$� ����������������

�� 9RONRZ��1��'���	�0F/HOODQ��$��7����������2SLRLG�DEXVH�LQ�FKURQLF�SDLQ²PLVFRQFHSWLRQV�DQG�
PLWLJDWLRQ�VWUDWHJLHV� 1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH� �������������������


