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) UHG�: DOOUDSS � � � � � � � � � � � � � � � � � � � � � ��3UHVLGHQW
6WHSKHQ�6KLQH� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
$ OOHQ�. HHWFK�� � � � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
-LP �: HVVP DQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
5DLQHU�+ DUWHQHFN � � � � � � � � � � � � � � � � � � �6HFUHWDU\
-LP �' DQLHO� � � � � � � � � � � � � � � � � � � � � � � � � �7UHDVXUHU
-D\ �+ LQHV� � � � � � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V
2 OLYLHU�' H�0 HXOGHU�� � � � � � � � � � � � � � � � : HEP DVWHU

' 

�������������

7HUP ���� � � � � � � � � �����������7HUP ��� � � � �� � � � �
�������2 OLYLHU�' H�0 HXOGHU������� ��7RP �%HQQHWW�
��������������' RXJ�6P DXV ����-LP �&UHZ V
��������������-DQD�6Q\ GHU����������������������-LP �* UDQW
����������������-D\ �7RELQ����������������������/ DXUD�: HEE

& ����� & ������
��������	�

&OXE�$ GP LQLVWUDWLRQ���$ OOHQ�. HHWFK
0 HP EHUVKLS���6WHSKHQ�6KLQH

3XEOLF�5HODWLRQV���%RE�. UXHJHU
6HUYLFH�3URMHFWV���-LP �* UDQW

7KH�5RWDU\ �) RXQGDWLRQ���3' * �5LFN�%RUJVWURP

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � �

7DP SD��) / �� � � � � � � � � �
� � � �� � � �� � � �

Z Z Z �,QWHUED\ 5RWDU\ �RUJ

%XOOHWLQ�( GLWRU���6X] DQQH�&RRSHU
VX] DQQH# WEUSF�RUJ

��� � � �7 DP SD
� � � � ,QWHUED\

� 5RWDU\
��&OXE
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��$ XJXVW�� � ��� � � �
E\ �%RE�. UXHJHU�

) DWKHU�%RE¶V�LQYRFDWLRQ�ZDV�WKRXJKWIXO��DV�XVXDO�
³$ Q�ROG�&KDOGHH�SRHW�VD\ V�RI�* RG�

µ&RXOG� ZH� ZLWK� LQN� WKH
RFHDQ� ILOO�� DQG� ZHUH� WKH
KHDYHQV� RI� SDUFKPHQW
PDGH�
: HUH�HYHU\ �VWDON�RQ�HDUWK
D� TXLOO�� DQG� HYHU\ � PDQ� D
VFULEH�E\ �WUDGH�
7R�ZULWH�WKH�ORYH�RI�* RG
DERYH� ZRXOG� GUDLQ� WKH
RFHDQ�GU\ �

1 RU�FRXOG�WKH�VFUROO�FRQWDLQ�WKH�ZKROH�WKRXJK�VWUHWFKHG
IURP�VN\ �WR�VN\ �¶

³0 \ �IULHQGV��KRZ�GR�\ RX�SLFWXUH�* RG�ZKHQ�\ RX�VD\ �SUD\ HUV
RU�FRQWHPSODWH�* RG�DV�EHLQJ�WKH�&UHDWRU�RI�WKH�XQLYHUVH"
³7KH�VXQ�LV�VR�ODUJH�WKDW��LI�LW�ZHUH�KROORZ��LW�FRXOG�FRQWDLQ
PRUH�WKDQ�RQH�PLOOLRQ�ZRUOGV�WKH�VL] H�RI�RXU�HDUWK���$ QG�WKHUH
DUH�VWDUV�LQ�VSDFH�VR�ODUJH�WKDW�WKH\ �FRXOG�HDVLO\ �KROG� � � �
PLOOLRQ�VXQV�RI�WKH�VL] H�RI�RXUV�
³ : RZ���$ PHQ�´
�
+DOI�ZD\ �WKURXJK�WKH�PHHWLQJ��RXU�LOOXVWULRXV�6HUJHDQW�DW�
$ UPV�DQG�IRUPHU�VFULEH�-D\ �+LQHV�LQIRUPHG�PH�WKDW�,�ZDV�WKH
VFULEH�IRU�WRGD\ ¶V�PHHWLQJ���' XH�WR�WKH�WLPLQJ�HUURU��,�ZLOO�MXVW
PDNH�WKLQJV�XS�IRU�WKH�ILUVW�KDOI�RI�WKH�PHHWLQJ�

( O�3UHVLGHQWH�) UHG�DVNHG�IRU�+DSS\ �' ROODUV���7R�WKH�EHVW
RI�P\ �UHFROOHFWLRQ��6WHYH�&RRSHU�ZDV�KDSS\ �WKDW�2 OLYLHU�ZLOO
EULQJ�WKH�HTXLSPHQW�WR�HYHU\ �PHHWLQJ�IRU�WKH�JXHVW�VSHDNHUV
DQG�WKDW�D�JURXS�RI�EURNHQ�GRZQ�ZDQQD�EH�5RWDULDQ�DWKOHWHV
DUH� SOD\ LQJ� WHQQLV� HYHU\ � 6DWXUGD\ � DW� � DP� DW� WKH� FRXUWV� RQ
: DWURXV���3OHDVH�FRPH�DQG�MRLQ�6WHYH��' RXJ��$ OOHQ�DQG�PH
IRU�KHDW��IXQ��H[ HUFLVH�DQG�HQWHUWDLQPHQW����7KLV�6DWXUGD\ ¶V
DWKOHWHV�LQFOXGHG�\ RXU�VFULEH��6WHYH�DQG�' RXJ���7KH�( QJOLVK�
PDQ�ZDV�0 ,$ ��

-LP� * UDQW� KDG� D� KDSS\ � GROODU� DFNQRZOHGJLQJ� / DXUD
: HEE¶V�ILUP¶V�QRPLQDWLRQ�E\ �WKH�&KDPEHU�RI�&RPPHUFH�DV
WKH�VPDOO�%XVLQHVV�RI�WKH�<HDU�DQG�3XE�1 LJKW�DW�7KH�) O\ �%DU
	 �5HVWDXUDQW�RQ�6HSWHPEHU�� �

�  

�
/ DXUD�: HEE�KDG�D�JXLOW�GROODU�IRU�PLVVLQJ�ODVW�ZHHN¶V

PHHWLQJ���,I�,�GLG�WKDW��,�ZRXOG�EH�EURNH�
6WHYH�&RRSHU�LQWURGXFHG�RXU�JXHVW�VSHDNHU��5HED�&RRN

ZKR�VSRNH�WR�XV�DERXW�5RWDU\ ¶V�&DPS�) ORULGD���$ IWHU�6WHYH¶V
ILYH�PLQXWH�LQWURGXFWLRQ��5HED
KDV� PRUH� FUHGHQWLDOV� DQG
DFWLYLWLHV� WKDQ� RXU� FXUUHQW
SUHVLGHQW�� ' RQ¶W� ZRUU\ � ) UHG�
,¶P�QRW�VSHDNLQJ�DERXW�\ RX���

5HED� SUHVHQWHG� D� VOLGH
VKRZ� RI� WKH� FDPS� DQG� LWV
DFWLYLWLHV���,Q�DGGLWLRQ�WR�WKH�

QLFH�PXVLF�WKDW�DFFRPSDQLHG�WKH�VKRZ��ZH�OHDUQHG�WKDW
&DPS�5RWDU\ ��ORFDWHG�LQ�%UDQGRQ��ZDV�VWDUWHG�� � �\ HDUV
DJR�DQG�ZDV�D�IRUPHU�0 HWKRGLVW�&KXUFK�&DPS���7KLV
FDPS�LV�VXSSRUWHG�E\ �DOO�WKH�) ORULGD�5RWDU\ �GLVWULFWV�DQG
FDWHUV�WR�FKLOGUHQ�ZLWK�VSHFLDO�QHHGV� WKDW�ZRXOG�KDYH
QRZKHUH�HOVH�WR�JR�WR�H[ SHULHQFH�SURJUDPV�WKDW�FDPSV
KDYH�WR�RIIHU��LQFOXGLQJ�VZLQJ�VHWV�WKDW�FDQ�DFFRPPRGDWH
ZKHHOFKDLUV���7KH�FDPS�KDV�DQ�LQILUPDU\ ��DLU�FRQGLWLRQHG
FDELQV�� OLEUDU\ �� ILVKLQJ� SLHU� DQG� -XQLRU� 2 O\ PSLF
VZLPPLQJ�SRRO���) XWXUH�SODQV�FDOO�IRU�D�QHZ�GLQLQJ�KDOO
DQG�QHZ�FDELQV���

,Q�WKH�VOLGH�VKRZ�WKH�NLGV�HQMR\ HG�D�YLVLW�IURP�WKH
5RXJK�5LGHUV���7KH\ �OLNHG�WKHP�EHFDXVH�WKH\ �GLVWULEXWHG
WHGG\ �EHDUV�DQG�WKH\ �ZHUH�GUHVVHG�OLNH�%R\ �6FRXWV���) RU
PRUH�LQIRUPDWLRQ�RQ�WKH�FDPS��FDOO�WKHP�DW�� � � � � � � �
� � � � �

/ DXUD�: HEE�ZDV�WKLV�ZHHN¶V�ZLQQHU�RI�WKH�� � �� � �
EXW�IDLOHG�WR�SLFN�RXW�WKH�-RNHU�IRU�WKH�SRW���7RR�EDG��VR
VDG���6HH�\ RX�QH[ W�ZHHN�
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2 QJRLQJ�$ FWLYLWLHV

0 HDOV�2 Q�: KHHOV�±�0 HDO�GHOLYHULHV�LQ�6RXWK�7DP SD
RQ�WKH��
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�: HGQHVGD\ �RI�HDFK�P RQWK
�P D\ �VRRQ�FKDQJH�WR�7KXUVGD\ �GHOLYHULHV�

5 HDGLQJ�LV�) XQGDP HQWDO�±��
!#"

�) ULGD\ �RI�HYHU\ �P RQWK
GXULQJ�WKH�VFKRRO�\ HDU�DW�/ DQLHU�( OHP HQWDU\

0 HWURSROLWDQ�0 LQLVWULHV�) RRG�' ULYH�±�7ZR�ZHHNV
SULRU�WR�ERWK�7KDQNVJLYLQJ�	 �&KULVWP DV

6DOYDWLRQ�$UP \ �%HOO�5 LQJLQJ�±�7ZR�ZHHNV�SULRU�WR
&KULVWP DV�DW�WKH�3XEOL[ �RQ�6��' DOH�0 DEU\

,QWHUED\ �5 RWDU\ �3XE�1 LJKW�±��
!#"

�7KXUVGD\ �RI�HYHU\
P RQWK��DW�GLIIHUHQW�YHQXHV�DURXQG�6RXWK�7DP SD

$ QQXDO�( YHQWV

7DVWH�RI�7DP SD�%D\ �� �* LIW�RI�/ LIH�) XQGUDLVHU
�1 RYHP EHU�� � � � " �

&\ FOLQJ�2 XW�$XWLVP ����0 D\ �� ��� � � � �
3DLQW�<RXU�+HDUW�2 XW����$SULO�0 D\ �� � � � �
6HP LQDU�IRU�7RP RUURZ ¶V�/ HDGHUV��6 � 7/ � ����- XQH

� � � � �
* ROI�7RXUQDP HQW����) DOO�� � � � �
) LVKLQJ�7RXUQDP HQW����$SULO�� � � � �

) RU�P RUH�LQIRUP DWLRQ�RQ�WKHVH�HYHQWV�DQG�DFWLYLWLHV�RU
WR�YROXQWHHU� IRU�D�VSHFLILF�DFWLYLW\ ��SOHDVH�FRQWDFW�- LP
* UDQW�DW�� � � � � � � � � � � � �RU�MJUDQW# JXOIVKRUHEDQN�FRP



� � � � � � � � � &HOHEUDWH�� � � � �

��&HOHEUDWH�\ RXU�ELUWKGD\ ��ZHGGLQJ�DQQLYHU� ����
�����������VDU\ ��HWF��E\ �FRQWULEXWLQJ�RQH�GROODU�I RU�HDFK
\ HDU�WR�WKH�7DPSD�, QWHUED\ �5RWDU\ �RSHUDWLQJ�DF�
FRXQW���0 DNH�\ RXU�GRQDWLRQ�YLD�FDVK�RU�FKHFN�SD\ DEOH
WR�7DPSD�, QWHUED\ �5RWDU\ �DQG�JLYH�LW�WR�- LP�' DQLHO�
RU�PDLO�LW�WR�3�2 ��%R[ �� � � � � � ��7DPSD��) / �� � � � � �
� � � � �
����7KDQNV�VR�PXFK��

$ QQLYHUVDU\ �	 �%LUWKGD\

6HSWHP EHU�3XE�1 LJKW�
7KXUV���6HSW��� �

' (

� ��DW�7KH�) O\ �%DU�	 �5 HVWDX�
UDQW��� � � � �1 ��) UDQNOLQ�6W���VWDUWLQJ�DW�� � � � SP

7KH�XQLTXH��RSHQ�DLU�URRI�WRS�GHFN�LV�FDOOLQJ�ZLWK�VXQVHW
YLHZV�RYHU�WKH�+LOOVERURXJK�5LYHU���7KH\ �KDYH�D�JUHDW
VHOHFWLRQ� RI� PLFUR�EUHZV� DQG� LPSRUWHG� EHHUV�� � ) UHVK
LQJUHGLHQWV�OLNH�JLQJHU��OHPRQ�JUDVV�DQG�PLQW�DUH�XVHG�LQ
WKHLU� FRFNWDLOV�� DQG� WKH� ZLQH� OLVW� LV� HTXDOO\ � VSHFLDO�
7KRVH�LQWHUHVWHG�FDQ�FKHFN�RXW�WKHLU�ZHEVLWH�DW�ZZZ�IO\
EDUDQGUHVWDXUDQW�FRP�WDPSD�� ZKHUH� \ RX� FDQ� ILQG� WKH
H[ WHQVLYH�DQG�LQWULJXLQJ�PHQX���
����� 3OHDVH�OHW�PH�NQRZ�LI�\ RX�DQG

DQ\ �JXHVWV�ZLOO�EH�MRLQLQJ�XV��
����-DPHV�* UDQW���� � � �� � � � ��

� ����MJUDQW# JXOIVKRUHEDQN�FRP

��

) UHG�	 �$ QD�: DOOUDSS
6HSWHP EHU�� VW�

6X] DQQH�&RRSHU
6HSWHP EHU�� VW

+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�

. ( ( 3,1 * �< 2 8 ��³ ,1 �7+ ( �. 1 2 : ´
E\ �&LQG\ �$ ��. UXHJHU��0 3+

&DOOLQJ�$ OO�&KRFRODWH�/ RYHUV�

: KLOH�GRLQJ�D�OLWWOH�UHVHDUFK�RQ�WKH
EHQHILWV�RI�FKRFRODWH��,�FDPH�DFURVV
WKLV�SURGXFW� �&RFRD�3XUH��WKDW�ZLOO
VDWLVI\ �DQ\ �FKRFRODWH�ORYHU�ZLWKRXW
WKH�GRZQVLGH�RI�IDWV�DQG�VXJDU��,W�LV
HVSHFLDOO\ � VDIH� IRU� GLDEHWLFV� ZKR
PXVW� PRQLWRU� WKHLU� VXJDU� OHYHOV
UHJXODUO\ ��

,W�LV�D�SXUH�FRFRD�SURGXFW�VZHHWHQHG�ZLWK�6WHYLD��D
SODQW�EDVHG�QDWXUDO�VZHHWHQHU�NQRZQ�WR�LPSURYH�ERWK
KLJK�DQG�ORZ�EORRG�VXJDU���2 WKHU�VWXGLHV�KDYH�UHSRUWHG
WKDW�6WHYLD�DSSHDUV�WR�ORZHU�EORRG�SUHVVXUH��EXW�GRHV�QRW
VHHP�WR�DIIHFW�QRUPDO�EORRG�SUHVVXUH��

5HVHDUFK�KDV�GHPRQVWUDWHG�WKDW�6WHYLD�OLTXLG�FRQ�
FHQWUDWH�LQKLELWV�WKH�JURZWK�DQG�UHSURGXFWLRQ�RI�KDUPIXO
EDFWHULD�DQG�RWKHU�LQIHFWLRXV�RUJDQLVPV��LQFOXGLQJ�WKRVH
WKDW�DUH�D�SUREOHP�IRU�WKH�IRRG�DQG�FRVPHWLF�LQGXVWULHV�
6WHYLD�DOVR�LQKLELWV�WKH�JURZWK�RI�WKH�EDFWHULD�WKDW�FDXVH
JXP�GLVHDVH�DQG�WRRWK�GHFD\ ��DQG�LQ�PDQ\ �FRXQWULHV�LW�LV
XVHG�LQ�RUDO�K\ JLHQH�SURGXFWV�

) RU�PRUH�LQIRUPDWLRQ�DERXW�&RFRD�3XUH��YLVLW�WKH
VLWH� DW� KWWS���ZZZ�QHZYLWDOLW\ �FRP�SURGXFW' HVF�DVS[ "
SURG,G � � �



7KLV�LV�5RWDU\
5 RWDU\ �WR�3URYLGH�6WXGHQW�' HQWDO�&DUH

7KH� ( OL] DEHWKWRZQ� 1 RRQ� 5RWDU\ � &OXE� �. < � � DQG� RWKHU
YROXQWHHUV�SODQ�WR�SURYLGH�IUHH�GHQWDO�FDUH�IRU�VRPH�VWXGHQWV�LQ
WKH�( OL] DEHWKWRZQ�DQG�+DUGLQ�&RXQW\ �VFKRRO�GLVWULFWV�

( DFK�) ULGD\ �QH[ W�PRQWK�DW�GLIIHUHQW�VFKRROV��GHQWDO�ZRUNHUV
ZLOO�VFUHHQ�WKLUG�JUDGH�VWXGHQWV���ZKR�KDYH�UHFHLYHG�SDUHQWV¶
SHUPLVVLRQ� �� IRU�SUREOHPV�VXFK�DV�XQWUHDWHG�FDYLWLHV�� �7KHQ�
WKRVH�ZKR�ODFN�GHQWDO�LQVXUDQFH�RU�DFFHVV�WR�WUHDWPHQW�FDQ�EH
ZRUNHG�RQ��SUREDEO\ �VRPH�WLPH�LQ�) HEUXDU\ �

2 UWKRGRQWLVW�' HEELH�%RUGHQ�VDLG�VRPH�NLGV�ZRQ¶W�UHFHLYH
KHOS�XQOHVV�WKH�VFKRROV�UHDFK�RXW���6KH�VDLG�VKH�GRHVQ¶W�NQRZ
H[ DFWO\ �ZKDW�NLQG�RI�QHHG�H[ LVWV�� � ³ ,�WKLQN�WKLV�SURJUDP�ZLOO
UHYHDO�DORW�WR�XV�´ �VKH�VDLG�

$ IWHU� 5RWDU\ � 6PLOHV� EHFRPHV� HVWDEOLVKHG�
RUJDQL] HUV�PD\ �H[ SDQG�LW�WR�LQFOXGH� IRXUWK��DQG

ILIWK�JUDGHUV���%\ �WDUJHWLQJ�WKDW�DJH�JURXS�
GHQWDO�ZRUNHUV�FDQ�ILQG�SUREOHPV�EHIRUH
WKH\ �EHFRPH�PDVVLYH��VDLG�5LN�+DZNLQV�
ILUVW�YLFH�SUHVLGHQW�RI�1 RRQ�5RWDU\ �

7RRWK�SUREOHPV�FDQ�FDXVH�PRUH�WKDQ�MXVW
LOO� KHDOWK�� � 7KH\ � DOVR� FDQ� DIIHFW� D� FKLOG¶V

VHOI�HVWHHP��+DZNLQV�VDLG����7KH�5RWDU\ �6PLOHV�ZLOO
LQFOXGH�DQ�HGXFDWLRQDO�FRPSRQHQW�IRU�DOO�WKLUG�JUDGHUV���7KLV
FRXOG�LQFOXGH�OHVVRQV�RQ�WKH�VXJDU�FRQWHQW�RI�VRIW�GULQNV��IRU
LQVWDQFH�

7KH�SURJUDP�LV�SDUW�RI�6PLOH�. HQWXFN\ �� � �EXW�XQGHU�WKH
EDQQHU�RI�5RWDU\ ��ZKLFK�KDV�EHHQ�LQYROYHG�LQ�QXPHURXV�SXEOLF
VHUYLFH�SURMHFWV�RYHU�WKH�\ HDUV���7KH�1 RRQ�DQG�$ �0 ��URWDULHV�DUH
GRQDWLQJ�PRQH\ �WR�WKH�HIIRUW���³ : H�MXVW�WRRN�FDUH�RI�D�OLWWOH�SLHFH
RI�KHDOWK�FDUH�LQ�+DUGLQ� &RXQW\ �WRGD\ �´ �VDLG�+DZNLQV��ZKR
PHQWLRQHG�WKH�FRXQWU\ ¶V�ODUJHU�GHEDWH�RQ�WKH�PDWWHU�

%HVLGHV�5RWDULDQV�DQG�GHQWDO�ZRUNHUV��VXSSO\ �FRPSDQLHV
DQG�RWKHU�RUJDQL] DWLRQV�DUH�SLWFKLQJ�LQ���$ OPRVW�� � � �YROXQWHHUV
ZLOO� YLVLW� VFKRROV� LQ� 6HSWHPEHU�� DV� ZLOO� PRELOH� XQLWV� IURP
: HVWHUQ�. HQWXFN\ �8 QLYHUVLW\ �DQG�+DUGLQ�0 HPRULDO�+RVSLWDO�
³,W¶V� JUHDW� WKDW� VR� PDQ\ � SHRSOH� DUH� ULVLQJ� WR� WKH� RFFDVLRQ�´
%RUGHQ�VDLG�

/ RFDO�VFKRRO�DGPLQLVWUDWRUV�YRLFHG�WKHLU�DSSUHFLDWLRQ�RI
5RWDU\ �6PLOHV�� � ³ ( GXFDWLRQ�WRGD\ �LV�PXFK�PRUH�WKDQ� ILOOLQJ
FKLOGUHQ� ZLWK� NQRZOHGJH�´ � +DUGLQ� &RXQW\ � 6FKRROV� 6XSHULQ�
WHQGHQW�1 DQHWWH�-RKQVWRQ�VDLG�LQ�D�QHZV�UHOHDVH��³%\ �SURPRWLQJ
JRRG�GHQWDO�K\ JLHQH�DQG�IUHH�FDUH�DW�WKLV�DJH��WKHVH�VWXGHQWV�ZLOO
EHQHILW�IURP�WKHVH�VHUYLFHV�IRU�\ HDUV�WR�FRPH��DV�ZHOO�DV��KDYH
WKH�QHFHVVDU\ �NQRZOHGJH�WR�EHJLQ�RU�FRQWLQXH�WR�FDUH�SURSHUO\
IRU�WKHLU�WHHWK�DQG�JXPV�´

2 VK\ Q� - RLQV� ) RUFHV� : LWK� 5 RWDU\ � ,QWHUQDWLRQDO� WR
3URYLGH� ( GXFDWLRQDO� 7RROV� ) RU� 8 QGHU� 3ULYLOHJHG
&KLOGUHQ

2 VK\ Q��,QF���DQ�( QWHUSULVH�7HFKQRORJ\ �$ JHQF\ �ZLWK�D�UHSXWDWLRQ
IRU�GHOLYHULQJ�LQQRYDWLYH�EXVLQHVV�VROXWLRQV�IRU�WKH�ZHE��PRELOH
GHYLFHV�DQG�HQWHUSULVH�WHFKQRORJ\ �SODWIRUPV��UHFHQWO\ �FRPSOHWHG
WKUHH�5RWDU\ �SURMHFWV�LQ�,QGLD�DQG�( FXDGRU�

,Q�WKH�UXUDO�6DOHP�' LVWULFW�RI�VRXWKHUQ�,QGLD��2 VK\ Q
KHOSHG� 5RWDU\ � SURYLGH� � � � � GHVNV� DQG� EHQFKHV� WR� � �
VFKRROV��SURYLGLQJ�D�EHWWHU�OHDUQLQJ�HQYLURQPHQW�IRU�PRUH
WKDQ�D�WKRXVDQG�VWXGHQWV���0 RVW�FKLOGUHQ�LQ�WKHVH�VFKRROV�RI
,QGLD�VDW�RQ�WKH�IORRU�LQ�WKHLU�FODVVURRPV��

7KH�,QVWLWXWH�IRU�6SHFLDO�( GXFDWLRQ�LQ�3X\ R��( FXDGRU
ZDV� SURYLGHG� ZLWK� D� QHZ� VFKRRO� EXV� WR� LPSURYH� WKH
VHFXULW\ �RI�VWXGHQW�WUDQVSRUWDWLRQ���3UHYLRXVO\ ��WKH�,QVWLWXWH
RI�6SHFLDO�( GXFDWLRQ�KDG�UHOLHG�RQ�D�� � � \ HDU�ROG�VFKRRO�EXV
WKDW�UHTXLUHG�IUHTXHQW�UHSDLU�WR�WUDQVSRUW�� � � �KDQGLFDSSHG
FKLOGUHQ�WR�VFKRRO��

6WXGHQWV� RI� 7KH� ) DFXOW\ � RI� +HDOWK� 6FLHQFHV� DW� WKH
7HFKQLFDO�8 QLYHUVLW\ �RI�0 DQDEL�LQ�3RUWR�9 LHMR��( FXDGRU
GLG�QRW�KDYH�FRPSXWHUV�LQ�WKH�OLEUDU\ ��SUHYHQWLQJ�DFFHVV�WR
WKH�YDVW�NQRZOHGJH�EDVH�DYDLODEOH�YLD�WKH�,QWHUQHW���7KH
SURMHFW� GRQDWHG� � � � SHUVRQDO� FRPSXWHUV�� D� SURMHFWRU�� D
ODSWRS�FRPSXWHU�DQG�LQVWDOODWLRQ�RI�WKH�HTXLSPHQW�WR�WKH
OLEUDU\ ��0 RUH�WKDQ� � �� � � �VWXGHQWV�QRZ�KDYH�DFFHVV�WR�D
SK\ VLFR�SHGDJRJLFDO�OHDUQLQJ�HQYLURQPHQW�DQG�WHFKQLFDO
HQYLURQPHQW��D�GDWDEDVH�RI�OHDUQLQJ�PDWHULDOV��DQG�DFFHVV
WR�LQILQLWH�PHGLFDO�UHVRXUFHV�DYDLODEOH�YLD�WKH�,QWHUQHW��

2 VK\ Q�EHJDQ�SURYLGLQJ�DVVLVWDQFH�WR�5RWDU\ �SURMHFWV
DIWHU� ' U�� 9 DVDQWK� 3UDEKX�� ' LUHFWRU� RI� WKH� ,QWHUQDWLRQDO
6HUYLFH�� 5RWDU\ � &OXE� RI� &HQWUDO� &KHVWHU� &RXQW\ � LQ
/ LRQYLOOH�� 3$ �� WUDYHOHG� ZLWK� 2 VK\ Q¶V� &KLHI� ( [ HFXWLYH
2 IILFHU��' LHJR�5HERVLR��RQ�D�ILYH�KRXU�IOLJKW�IURP�0 LDPL
WR�( FXDGRU���³0 U��5HERVLR�ZDV�LQWULJXHG�WKDW�,�ZDV�WUDYHO�
LQJ�DW�P\ �RZQ�H[ SHQVH�RQ�EHKDOI�RI�WKH�5RWDU\ �&OXE�RI
&HQWUDO�&KHVWHU�&RXQW\ �WR�KHOS�WKH�SRRU�DQG�QHHG\ �SHRSOH
LQ� ( FXDGRU�´ � VDLG� ' U� 3UDEKX�� ³ ,� WRRN� WKH� ILYH�KRXU
RSSRUWXQLW\ � LQ� WKH� DLU� WR� GLVFXVV� 5RWDU\ � ,QWHUQDWLRQDO¶V
DFWLYLWLHV�DURXQG�WKH�ZRUOG�ZLWK�0 U��5HERVLR�´

1 LJGL�5 RWDU\ �5 XVKHV�) RUWK�WR�+ HOS�3&0 &�) LJKW
6ZLQH�) OX�

$ � KHOSOLQH� FHQWHU� LQ� FRQQHFWLRQ� ZWK� WKH
VZLQH�IOX�ZDV�VWDUWHG�E\ �WKH�5RWDU\ �&OXE�RI
1 LJGL��,QGLD���

7KH� 3LPSUL�&KLQFKZDG� 0 XQLFLSDO
&RUSRUDWLRQ� LV� ZRUNLQJ� URXQG�WKH�FORFN� WR
KHOS� SUHYHQW� WKH� VSUHDG� RI� VZLQH� IOX�
+RZHYHU��PLVLQIRUPDWLRQ�KDV�FUHDWHG�D�VHQVH�RI
SDQLF�DPRQJVW�WKH�FRPPRQ�FLWL] HQV��0 XQLFLSDO�&RPPLV�
VLRQHU�$ VKHHVK�6KDUPD�UHTXHVWHG�WKDW�WKH�5RWDU\ �&OXE�RI
1 LJGL�VXSSRUW�WKH�RYHUEXUGHQHG�FLYLF�PHGLFDO�VWDII��

&OXE�3UHVLGHQW�6KLYHVK�$ QDQG�LPPHGLDWHO\ �UHVSRQGHG
E\ �VWDUWLQJ�DQG�PDQDJLQJ�D�KHOSOLQH�FHQWHU�WR�KDQGOH�WKH
JHQHUDO�TXHULHV�E\ �WHOHSKRQH�IRU�FLWL] HQV��

: LWKLQ�KRXUV��DOO�WKH�EDVLF�LQIUDVWUXFWXUH�ZDV�SXW�LQ
SODFH���7KH�KHOSOLQH�ZDV�VXSSRUWHG�SURPSWO\ �E\ �%DODML�,\ HU
ZKR� SURYLGHG� WKH� SUHPLVHV� IRU� UXQQLQJ� WKH� FHQWHU�
9 RGDIRQH�VXSSRUWHG�WKH�KHOSOLQH�E\ �SURYLGLQJ�� � �WROO�IUHH
OLQHV�IUHH�RI�FRVW���7KLV�FHQWHU�SURYLGHV�WKH�ODWHVW�JXLGHOLQHV
LVVXHG�E\ �WKH�JRYHUQPHQW�DQG�DOVR�LQIRUPDWLRQ�RQ�WUHDW�
PHQW�FHQWHUV�DQG�RWKHU�JHQHUDO�TXHULHV���$ Q\ �TXHVWLRQV�RQ
H�PDLO�DUH�DOVR�SURPSWO\ �DQVZHUHG��



79 �' ,1 1 ( 5 �) $ &76�
7KH�LQYHQWLRQ�RI�WKH�79 �GLQQHU�KDV�EHHQ�DWWULEXWHG�WR�DW�OHDVW
WKUHH�GLIIHUHQW�VRXUFHV��SULPDULO\ �* HUU\ �7KRPDV��WKH�6ZDQVRQ
%URWKHUV��DQG�0 D[ VRQ�) RRG�6\ VWHPV��,QF�������������������

,Q� � � � � �� 0 D[ VRQ� ) RRG� 6\ VWHPV�� ,QF�� PDQXIDFWXUHG
³6WUDWR�3ODWHV́ �±�FRPSOHWH�PHDOV�WKDW�ZHUH�UHKHDWHG�RQ�WKH
SODQH�IRU�PLOLWDU\ �DQG�FLYLOLDQ�DLUSODQH�SDVVHQJHUV���7KH�PHDOV
FRQVLVWHG�RI�D�EDVLF�WKUHH�SDUW�HTXDWLRQ�RI�PHDW��YHJHWDEOH�DQG
SRWDWR��HDFK�KRXVHG�LQ�LWV�RZQ�VHSDUDWH�FRPSDUWPHQW�RQ�D
SODVWLF�SODWH�������������������

,Q� � � � � �� $ OEHUW� DQG� 0 H\ HU
%HUQVWHLQ� RUJDQL] HG� ) UR] HQ
' LQQHUV�� ,QF��� ZKLFK� SDFNDJHG
IUR] HQ�GLQQHUV�RQ�DOXPLQXP�WUD\ V
ZLWK� WKUHH� FRPSDUWPHQWV�� � %\
� � � � ��WKH�FRPSDQ\ �KDG�SURGXFHG
RYHU� � � � �� � � � IUR] HQ�GLQQHUV�� � ,Q
� � � � �� WKH� %HUQVWHLQ� EURWKHUV
IRUPHG� WKH� 4 XDNHU� 6WDWH� ) RRG
&RUSRUDWLRQ�DQG�H[ SDQGHG�GLVWUL�

EXWLRQ� WR� PDUNHWV� HDVW� RI� WKH� 0 LVVLVVLSSL�� � %\ � � � � � �� WKH
FRPSDQ\ � KDG� SURGXFHG� DQG� VROG� RYHU� � �� � � �� � � � IUR] HQ
GLQQHUV��

6ZDQVRQ¶V�IUR] HQ�PHDOV�DSSHDUHG�LQ�� � � � ���6ZDQVRQ�ZDV
D�ZHOO�NQRZQ�EUDQG�WKDW�FRQVXPHUV�UHFRJQL] HG��DQG�6ZDQVRQ
ODXQFKHG�D�PDVVLYH�DGYHUWLVLQJ�FDPSDLJQ�IRU�WKHLU�SURGXFW�
7KH\ � DOVR� FRLQHG� WKH� SKUDVH� 79 � ' LQQHU�� ZKLFK� KHOSHG� WR
WUDQVIRUP�WKHLU�IUR] HQ�PHDOV�LQWR�D�FXOWXUDO�LFRQ��

2 1 ( �( ; 3( 1 6,9 ( �0 2 8 6(
$ �PRXVH�IRXQG�LQVLGH�DQ�DXWRPDWLF�WHOOHU�PDFKLQH���DORQJ
ZLWK�D�QHVW�EXLOW�RI�FKHZHG�XS�� � � �ELOOV���JDYH�DQ�2 UHJRQ�JDV
VWDWLRQ� HPSOR\ HH� WKH� VXUSULVH� RI� KHU� OLIH�� � 7KH� PRXVH�
GLVFRYHUHG�7KXUVGD\ ��KDG�WKRURXJKO\ �WRUQ�XS�WZR�ELOOV�DQG
GDPDJHG�DQRWKHU�� � �WR�OLQH�KHU�QHVW���

( PSOR\ HH�0 LOOLH�7D\ ORU�VD\ V�VKH�VFUHDPHG�DQG�VODPPHG
WKH�PDFKLQH¶V�GRRU�VKXW���

7KH�EDQN�UHSODFHG�DOO�WKH�PRQH\ �WKDW�ZDVQ¶W�H[ WHQVLYHO\
GDPDJHG��DQG�WKH�$ 70 �KDV�FRQWLQXHG�WR�ZRUN�MXVW�ILQH���

7KH�PRXVH�DOVR�JRW�D�UHSULHYH���6KH�ZDV�HYLFWHG�IURP�KHU
QHVW�EXW�VHW�IUHH�RXWVLGH�WKH�VWDWLRQ���2 WKHU�ZRUNHUV�DW�WKH�* HP
6WRS�&KHYURQ�LQ� / D�* UDQGH�LQ�HDVWHUQ�2 UHJRQ�VD\ �WKH\ ¶UH
P\ VWLILHG�DERXW�KRZ�WKH�PRXVH�JRW�LQVLGH�WKH�PDFKLQH�

$ QG�, �4 XRWH
³+RPH� FRPSXWHUV� DUH� EHLQJ� FDOOHG� XSRQ� WR� SHUIRUP
PDQ\ � QHZ� IXQFWLRQV�� LQFOXGLQJ� WKH� FRQVXPSWLRQ� RI
KRPHZRUN�IRUPHUO\ �HDWHQ�E\ �WKH�GRJ�´ ���� ���' RXJ�/ DUVRQ

³: LVGRP�LV�NQRZLQJ�ZKDW�WR�GR�QH[ W��YLUWXH�LV�GRLQJ�LW�´
������� ���' DYLG�6WDUU�-RUGDQ

³0 DQDJHPHQW�LV�GRLQJ�WKLQJV�ULJKW��OHDGHUVKLS�LV�GRLQJ
WKH�ULJKW�WKLQJV�´ � ���� ���3HWHU�' UXFNHU

³) ODWWHU\ � LV� OLNH� FRORJQH� ZDWHU�� WR� EH� VPHOW� RI�� QRW
VZDOORZHG�´ � ������-RVK�%LOOLQJV

&$ 6+ �) 2 5 �&/ 8 1 . ( 5 6�����, �4 8 $ / , ) <
�6XEP LWWHG�E\ �) DWKHU�%RE�

,I� P \ � ERG\ � ZHUH� D� FDU�� WKLV� LV� WKH� WLPH� ,� ZRXOG� EH
WKLQNLQJ�DERXW�WUDGLQJ�LW�LQ�IRU�D�QHZHU�PRGHO���,¶YH�JRW
EXPSV� DQG� GHQWV� DQG� VFUDWFKHV� LQ� P\ � ILQLVK�� DQG� P\
SDLQW�MRE�LV�JHWWLQJ�D�OLWWOH�GXOO���

%XW�WKDW¶V�QRW�WKH�ZRUVW�RI�LW���0 \ �KHDGOLJKWV�DUH�RXW
RI�IRFXV��DQG�LW¶V�HVSHFLDOO\ �KDUG�WR�VHH�WKLQJV�XS�FORVH�

0 \ �WUDFWLRQ�LV�QRW�DV�JUDFHIXO�DV�LW�RQFH�ZDV���,�VOLS
DQG�VOLGH�DQG�VNLG�DQG�EXPS�LQWR�WKLQJV�HYHQ�LQ�WKH�EHVW
RI�ZHDWKHU�

0 \ �ZKLWHZDOOV�DUH�VWDLQHG�ZLWK�YDULFRVH�YHLQV���,W
WDNHV�PH�KRXUV�WR�UHDFK�P\ �PD[ LPXP�VSHHG���0 \ �IXHO
UDWH�EXUQV�LQHIILFLHQWO\ �

%XW�KHUH¶V�WKH�ZRUVW�RI�LW��
$ OPRVW�HYHU\ �WLPH�,�VQHH] H��FRXJK�RU�ODXJK��HLWKHU

P\ �UDGLDWRU�OHDNV�RU�P\ �H[ KDXVW�EDFNILUHV�

&$ 6+ �) 2 5 �&/ 8 1 . ( 56����,�4 8 $ / ,) < �� �+ RZ�DERXW
\ RX"�





0 ( ( 7�7+( �0 ( 0 %( 5 6�2 ) �7$0 3$�,1 7( 5 %$<�5 2 7$5 <

q �3DXO�+DUULV�) HOORZ����L �3DVW�3UHVLGHQW����s �%HTXHVW�6RFLHW\ ����� �%HQHIDFWRU����� �6XVWDLQLQJ�3+ )
Z �3DXO�+DUULV�6RFLHW\ ����3 ' * �� �3DVW�' LVWULFW�* RYHUQRU

6KHUU\ �3HUUL�$Q] DORQH��q ����
&ODVV����,QVXUDQFH�%URNHU
6SRXVH���/ DUU\
6KHUU\ # VXP P LWJURXSEHQHILWV�FRP ��
� � � � � � � �

5 \ DQ�$\ UHV��
&ODVV����&RP P HUFLDO�%DQNHU���
6SRXVH���$P \ ���
5 D\ UHV# ED\ �FLWLHV�EDQN�FRP ���
� � � � � � � �

7RP �%DNHU
&ODVV����5 HWLUHP HQW�3ODQQLQJ
WKRP DV�EDNHU# XEV�FRP
� � � � � � � �

6DUD�%HFN��q ��������
&ODVV����,QIRUP DWLRQ�0 DQDJHP HQW��
6DUDP E� � � � # \ DKRR�FRP ���
� � � � � � � � �[ �� � �

' DYLG�%HHGH��q ���
&ODVV����0 RUWJDJH�%DQNHU
6SRXVH��,QJULG���
GDYLG# VKDOORZSRLQWFKDUWHUV�FRP
� � � � � � � �

7RP �%HQQHWW���
&ODVV����( QYLURQP HQWDO�( QJLQHHULQJ
6SRXVH���&ODUH���
WEHQQHWW�EHHV# YHUL] RQ�QHW��
� � � � � � � �

5 LFN�%RUJVWURP ��q L s � � Z3 ' * �
&ODVV����6DOHV�0 DUNHWLQJ
6SRXVH���3DWWL���
ULFNERUJVWURP # KRWP DLO�FRP ���
� � � � � � � �

5 LFK�%RVDDHQ
&ODVV����+ RVSLWDOLW\
6SRXVH���$QJHOD
UERVDDHQ# LQWHUFRQWDP SD�FRP
� � � � � � � �

%ULDQ�%XUHN��q ��
&ODVV����7D[ �$FFRXQWDQW
6SRXVH���/ LQGD���
EULDQE# EENP �FRP ����
� � � � � � � �

6WHYH�&RRSHU��q L � ������������
&ODVV����,QYHVWP HQW�$GYLVRU
6SRXVH���6X] DQQH���
VFRRSHU# ED\ FDSLWDO�FRP ���
� � � � � � � �

- LP �&UHZV��q L
&ODVV����5 HDO�( VWDWH�0 JP W����&RP P ���
6SRXVH���0 ROO\ ���
MFUHZV# WDP SDED\ �UU�FRP ���
� � � � � � � � �

( G�&XWOHU��q
&ODVV����7D[ �&RQVXOWDQW
6SRXVH���' RQQD���
HGZDUGFXWOHU# YHUL] RQ�QHW���
� � � � � � � �

- LP �' DQLHO��q ���
&ODVV����$XGLW�0 DQDJHU
6SRXVH���$OLFH���
MGFSD� # JP DLO�FRP
� � � � � � � � � � � �

2 OLYLHU�' H�0 HXOGHU��q �
&ODVV����7HFKQRORJ\ �&RQVXOWDQW
6SRXVH���$OOLVRQ���
ROLYLHU# LQYLWDWLRQFRQVXOWDQWV�FRP ��
� � � � � � � �

%RE�* RRGZLQ��q
&ODVV����5 HOLJLRQ���&DWKROLF���
UJGZQ# OLYH�FRP �����
� � � � � � � �

- DP HV�+ ��* UDQW��q ���
&ODVV����&RP P XQLW\ �%DQNLQJ
6SRXVH����5 DVD
MJUDQW# JXOIVKRUHEDQN�FRP
� � � � � � � �

7HG�+ DP LOWRQ��q ��
&ODVV����&RP P HUFLDO�/ LWLJDWRU
6SRXVH���6DUDK���
WMK# ZKK�ODZ�FRP
� � � � � � � � �[ �� �

+ XJK�+ DUOHVV��q L � � ��
&ODVV����,QVXUDQFH���,QGHSHQG��$JHQW�
6SRXVH���&RUD���
KYKDUOHVV# DRO�FRP ���
� � � � � � � �

5 DLQHU�+ DUWHQHFN��q
&ODVV����3RZHU�( QJLQHHULQJ
6SRXVH���+ HDWKHU���
UDLQHUKDUWHQHFN# LLE�ZV���
� � � � � � � � � � � �

%RE�+ DWWRQ��q L
&ODVV����5 HDO�( VWDWH���&RP P HUFLDO�
6SRXVH���%HWW\ ���
SUXKDWWRQ# \ DKRR�FRP ���
� � � � � � � �

- D\ �+ LQHV��q � ���
&ODVV����+ LVWRULDQ
6SRXVH���1 RULNR���
MKLQHV� � # WDP SDED\ �UU�FRP �
� � � � � � � �

' DYLG�: ��- RQHV��q L �
&ODVV����,QYHVWP HQW�( [ HFXWLYH
6SRXVH���7KHUHVD���
GZMRQHV� # YHUL] RQ�QHW���
� � � � � � � �

$OOHQ�. HHWFK���q �����
&ODVV����,QVWLWXWLRQDO�( GXFDWLRQ
6SRXVH���- DQLFH���
DNHHWFK# EHUVLQ�FRP ���
� � � � � � � �

5 REHUW�7��³5 RÉ �. UDHP HU��
&ODVV����3URSHUW\ �5 HVHDUFK
6SRXVH���' HEUD���
FRQWDFW# LJEDVVRFLDWHV�FRP ����
� � � � � � � �

- XOLH�. UDXV
&ODVV����8 QLYHUVLW\ �' HYHORSP HQW
MNUDXV# XW�HGX
� � � � � � � �

- ��0 LFKDHO�. UL]
&ODVV����&RP P ��3URS��	 �&DVXDOW\
����,QVXUDQFH
6SRXVH���$QVOH\
0 . 5 ,=# %%7DP SD�FRP
� � � � � � � �

%RE�. UXHJHU��q L � ��
&ODVV����&RQWUDFWRU���' HVLJQ�%XLOG��
6SRXVH���&LQG\ ��
ERE�NUXHJHU# YHUL] RQ�QHW���
� � � � � � � �

/ RXLV�³%XVWHÚ�/ HYLQ
&ODVV����6SHFLDO�1 HHGV�5 HDOWRU
6SRXVH���' HH
EXVWHUOHYLQ# JP DLO�FRP
� � � � � � � �

&KDUOHV�: ��³&KXFŃ �/ RZH��q ����
&ODVV����/ LIH�,QVXUDQFH
/ RZHLQV# WDP SDED\ �UU�FRP
� � � � � � � � � � � �

%RE�0 XQVFK��q � ��
&ODVV����) LQDQFLDO�6HUYLFH���0 JP W��
6SRXVH���$QQ���
UP XQVFK� # YHUL] RQ�QHW���
� � � � � � � �

%LOO�0 XUUD\ ��q
&ODVV����' HQWLVWU\ ���* HQHUDO�3UDFWLFH
6SRXVH���/ RXLVH���
GRFZLOO\ GGV# DRO�FRP ���
� � � � � � � �

- RHO�( ��5 RGJHUV��q L � ��
&ODVV����,QGXVWULDO�&OHDQLQJ�( TXLS�
6SRXVH���- R��
MURGJHU� # WDP SDED\ �UU�FRP ���
� � � � � � � �

0 DUJDUHW�5 RVHW��q L � ��
&ODVV����&HUWLILHG�) LQDQFLDO�3ODQQHU
6SRXVH���' DYLG���
P DUJDUHW�URVHW# UD\ P RQGMDP HV�FRP �
� � � � � � � �



&OXE�+ RQRUV
' LVWULFW�* RYHUQRU¶V�$ ZDUG���%HVW�&OXE�� � � � �� �
2 XWVWDQGLQJ�6RFLDO�&LYLF�$ ZDUG�� � � � �¶� � �¶� � �� � � � �µ� � ���6DOYDWLRQ�$ UP\ �
%HVW�%XOOHWLQ�� � � � �� � ��� � � �
%HVW�&OXE�( �%XOOHWLQ�� � � � ��µ� � �
5 ,�3XEOLF�5HODWLRQV�$ ZDUG�� � � � �¶� �
3UHVLGHQWLDO�&LWDWLRQ�� � � � ���� � � � �
&DOJDU\ �&KDOOHQJH�$ ZDUG�� � � � �
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