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E\ �-D\ �+ LQHV
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) DWKHU� %RE� HVFKHZHG� WKH� VSHFWDFOH� RI� WKH� XSFRPLQJ� 6XSHU
%RZO� LQ� IDYRU� RI� TXRWLQJ� IURP� WKH� 6WHHO\ � &DUGLQDO� RI
1 RQYLROHQFH�

³0 RKDQGDV�* DQGKL�LV�RIWHQ�FDOOHG�µWKH�IDWKHU�RI�,QGLD�¶
+ H� RQFH� OLVWHG� VHYHQ� HYLOV� WKDW� GHVWUR\ �� QRW� RQO\ � LQGLYLGXDO
SHUVRQV��EXW�DOVR�HQWLUH�FRXQWULHV�

3ROLWLFV�ZLWKRXW�SULQFLSOH�
3OHDVXUH�ZLWKRXW�FRQVFLHQFH�
: HDOWK�ZLWKRXW�ZRUN�
. QRZOHGJH�ZLWKRXW�FKDUDFWHU�
%XVLQHVV�ZLWKRXW�PRUDOLW\ �
6FLHQFH�ZLWKRXW�KXPDQLW\ �
: RUVKLS�ZLWKRXW�VDFULILFH

$ UH�DQ\ �RI�WKHVH�D�WKUHDW�WR�\ RX�LQ
\ RXU�OLIH"

0 \ �IULHQGV��VLQ�LV�QRW�KXUWIXO�EHFDXVH�LW�LV�IRUELGGHQ��EXW
LW�LV�IRUELGGHQ�EHFDXVH�LW�LV�KXUWIXO���$ PHQ�´
�
) DWKHU�7HG�ILOHG�D�ZULW�RI�FLUFXV�PD[ LPXV�KDSSLPXV�DQG�FDOOHG
IRU�+ DSS\ �' ROODUV�

-LP�: ��ZDV�VR�KDSS\ �WR�KDYH�DFWXDOO\ �EHHQ�UHLPEXUVHG�E\
%ULDQ�%��WKDW�KH�GRQDWHG�D�GROODU�WR�WKH�DFFRXQWDQWV¶�UHOLHI�IXQG�

/ LVD�ZDV�KDSS\ �DERXW�WKH�6WHHOHUV¶�XSFRPLQJ�ZLQ�
5LFN� WROG� D� FRPSOLFDWHG� VWRU\ � DERXW� KLV� PLVDGYHQWXUHV

ZKLOH�UHWXUQLQJ�IURP�&RORUDGR�LQ�D�VQRZVWRUP�
-LP� * �� UHPLQGHG� XV� WKDW� EXVLQHVV� FDUGV� FRXOG� VWLOO� EH

SODFHG�LQ�WKH�* LIW�RI�/ LIH�SURJUDP���: KHUH�LV�%RE�+ DWWRQ�QRZ
WKDW�ZH�QHHG�KLP"

) UHG�ZDV�KDSS\ �WKDW�: ( ' 8 �KDG�QDPHG�0 HDOV�RQ�: KHHOV
³QRQSURILW�RI�WKH�\ HDU�´ ��&RLQFLGHQWDOO\ ��WKLV�ZDV�MXVW�DIWHU�WKH
&OXE� KDG� FRPPLWWHG� WR� DVVLVWLQJ� WKH� RUJDQL] DWLRQ� LQ� PHDO
GHOLYHU\ �

' DYLG� %�� GLVFRYHUHG� WKH� MR\ V� RI� QHWZRUNLQJ�� KDYLQJ
UHFHLYHG� PDQ\ � SURIHVVLRQDO� VHUYLFHV� IURP� FOXE� PHPEHUV� LQ
H[ FKDQJH�IRU�ILVK����,Q�FDVH�WKH�1 6$ ��) %,��RU�,56�LV�HOHFWUR�
QLFDOO\ �PRQLWRULQJ�WKLV�WUDQVPLVVLRQ����MXVW�NLGGLQJ���2 I�FRXUVH
' DYLG�ZLOO�GHFODUH�WKH�IDLU�PDUNHW�YDOXH�DV�LQFRPH���: H�KDYH
DOUHDG\ �ORVW�WRR�PDQ\ �PHPEHUV�WR�MDLO�DQG�SUREDWLRQ��

6KHUU\ � ZDV� KDSS\ � DERXW� WKH� SURVSHFW� RI� FKRFRODWH
FDVFDGLQJ�GRZQ�WKH�IRXQWDLQ�DJDLQ�WKLV�\ HDU��LI�RQO\ �HQRXJK
VSRQVRUV�FDQ�EH�IRXQG���&KXFN�YROXQWHHUHG�WR�VOLGH�GRZQ�WKH
IRXQWDLQ�KLPVHOI�

-DQD�WRXWHG�WKH�&KLQHVH�DXFWLRQ��ZKLOH�* URXS�� �' LUHFWRU
: LOO� 0 LFN� VWRSSHG� E\ � WR� KDYH� OXQFK� DQG� WRXW� WKH� GLVWULFW
FRQIHUHQFH�LQ�6DEDO�3DUN�

1 R�RQH�ZDV�DEOH�WR�WRXW�RU�HYHQ�LQWURGXFH�RXU�VSHDNHUV�
ZKLFK�ZDV�MXVW�DV�ZHOO�

2 XU� VFKHGXOHG� VSHDNHU� ZDV� 0 DU\ ( OOHQ� ( OLD�� 6XSHU�
LQWHQGHQW�RI�+ LOOVERURXJK�&RXQW\ �3XEOLF�6FKRROV���' XULQJ�KHU
ILUVW�\ HDU�LQ�RIILFH��GLVWULFW�VFKRROV�HDUQHG�PRUH�$ �JUDGHV�WKDQ
HYHU��PRUH�%V��IHZHU�&V�DQG�' V��DQG�QR�) V�� �4 XLWH�D�UHSRUW
FDUG���7KH�GLVWULFW�DOVR�HDUQHG�LWV�ILUVW�RYHUDOO�$ �JUDGH�IURP�WKH
VWDWH�RI�) ORULGD�IRU�VWXGHQW�DFKLHYHPHQW�

0 V�� ( OLD�LV�D�OLIHORQJ�HGXFDWRU�ZKR�EHJDQ�KHU�FDUHHU�DV�D
VRFLDO�VWXGLHV�WHDFKHU�LQ�%XIIDOR��1 HZ�< RUN�LQ�� � � � ���7LUHG
RI� WKH� ) UR] HQ� 1 RUWK�� VKH� ZLVHO\ � EHFDPH� D� SHUPDQHQW
VQRZELUG� DQG� UHORFDWHG� WR� 7DPSD� LQ� � � � � � WR� ZRUN� DV� D
UHDGLQJ�UHVRXUFH�VSHFLDOLVW�DW�3ODQW�+ LJK�6FKRRO���2 YHU�WKH
QH[ W�WZHQW\ �\ HDUV��VKH�ZDV�SURPRWHG�WR�VHYHUDO�NH\ �SRVLWLRQV
LQ�WKH�+ LOOVERURXJK�&RXQW\ �6FKRRO�' LVWULFW�

$ PRQJ� WKHVH� ZHUH� WKH� GLVWULFW¶V� VHFRQGDU\ � UHDGLQJ
VXSHUYLVRU��WKH�GLVWULFW¶V�ILUVW�PDJQHW�VFKRRO�VXSHUYLVRU��DQG
GLUHFWRU�RI�QRQWUDGLWLRQDO�SURJUDPV���,Q�WKLV�ODVW�SRVLWLRQ��VKH
PDQDJHG�SURJUDPV�IRU�GURSRXW�SUHYHQWLRQ��IRU�( QJOLVK�IRU
VSHDNHUV� RI� RWKHU� ODQJXDJHV�� DQG� IRU� PDJQHW� DQG� RWKHU
DOWHUQDWLYH�VFKRROV�

,Q�� � � � ��VKH�ZDV�DSSRLQWHG�JHQHUDO�GLUHFWRU�RI�VHFRQGDU\
HGXFDWLRQ��IROORZHG�E\ �DQ�DSSRLQWPHQW�D�\ HDU�ODWHU�DV�FKLHI
IDFLOLWLHV� RIILFHU�� � ,Q� WKLV� MRE�� VKH� RYHUVDZ� DOO� QHZ
FRQVWUXFWLRQ�DQG�ZDV�UHVSRQVLEOH�IRU�WKH�PDLQWHQDQFH�DQG
RSHUDWLRQ�RI�PRUH�WKDQ�� � � �VFKRROV�DQG�HGXFDWLRQDO�IDFLOLWLHV�
$ IWHU�D�QDWLRQZLGH�VHDUFK�WKDW�HQGHG�XS�EDFN�ZKHUH�LW�VWDUWHG�
VKH�ZDV�DSSRLQWHG�VXSHULQWHQGHQW�LQ�� � � � �

8 QIRUWXQDWHO\ ��0 V��( OLD�ZDV�XQDEOH�WR�DGGUHVV�RXU�FOXE�
$ V� WKH� FOLFKH� JRHV�� LW� WRRN� WZR� PHQ� WR� UHSODFH� RQH

ZRPDQ�� SDUWLFXODUO\ � RQH� ZLWK� DV� LPSUHVVLYH� D� UHVXPH� DV
0 DU\ ( OOHQ¶V�

5HSUHVHQWLQJ�WKH�VXSHULQ�
WHQGHQW� ZHUH� ' DQLHO� 9 DOGH] �
GHSXW\ � VXSHULQWHQGHQW�� DQG
. HQQHWK�2 WHUR��FKLHI�RI�VWDII�

0 U��2 WHUR�ZDUPHG�XS�WKH
FURZ G� E\ � UHFLWLQJ� D
VHYHQWK�JUDGHU¶V�SDSHU�RQ�6RF�
UDWHV���³6RFUDWHV�ZDV�D�SKLOR�
VRSKHU���+ H�WDONHG�D�ORW���7KH\ �SRLVRQHG�KLP�´ ��

7KLV� FHUWDLQO\ � SURYLGHV� D� PHDQLQJIXO� LQVLJKW� LQWR� WKH
FXUUHQW�VWDWH�RI�HGXFDWLRQ�LQ�PLGGOH�VFKRROV�LQ�+ LOOVERURXJK
&RXQW\ �

0 U�� 9 DOGH] �� PHDQZKLOH�� ZDV� DQ� HGXFDWHG� EXW� VLOHQW
SDUWQHU���+ H�GLG�QRW�WDON�D�ORW���: H�GLG�QRW�SRLVRQ�KLP�

. HQQHWK� WKHQ� SURYLGHG� D� IDVFLQDWLQJ� FROOHFWLRQ� RI
VRPQRULILF�IDFWRLGV�DERXW�WKH�GLVWULFW�

: LWK�� � � �� � � �VWXGHQWV��WKH�+ LOOVERURXJK�&RXQW\ �6FKRRO
' LVWULFW�LV�WKH�HLJKWK�ODUJHVW�LQ�WKH�FRXQWU\ �

: LWK�� � �� � � �HPSOR\ HHV��LW�LV�WKH�ODUJHVW�HPSOR\ HU�LQ�WKH
FRXQW\ �

$ IWHU�OD\ LQJ�GRZQ�WKHVH�WZR�VXSHUODWLYHV��. HQQHWK�ZHQW
LQWR� H[ KDXVWLYH� �DQG� H[ KDXVWLQJ�� GHWDLO� DERXW� DFFHOHUDWRU
SURJUDPV��$ 3�FRXUVHV��FRPSOHWLRQ�UDWHV��VFKRRO�EXGJHWV��GHEW
VHUYLFH�� FXWEDFNV�� SHULRG� OHQJWKV�� DQG� FODVV� VL] HV�� � 2 QO\
RFFDVLRQDOO\ � GXULQJ� KLV� QRQVWRS� ILOLEXVWHU� GLG� KH� DOORZ
KLPVHOI�WR�H[ SUHVV�IUXVWUDWLRQ�DW�WKH�LQIOXHQFH�RI�QDWLRQDO�DQG
VWDWH�SROLWLFV�RQ�ORFDO�VFKRROV��7KH�FODVV�VL] H�DPHQGPHQW�WR
WKH�) ORULGD�FRQVWLWXWLRQ��IRU�H[ DPSOH��ZDV�WKH�IDXOW�RI�WKRVH
LGLRWV�LQ�0 LDPL�' DGH�

6R� FRPSOHWH� ZDV� WKH� OLWDQ\ � RI� GHWDLOHG� GLGDFWLF
GHVFULSWLRQV�WKDW�' DYH�KDG�WR�FRQWLQXDOO\ �QXGJH�-LP�LQ�WKH



%LUWKGD\ �DQG�$ QQLYHUVDU\

ULEV�WR�SUHYHQW�DQ�HPEDUUDVVLQJ�GLVSOD\ �RI�VOHHS�DSQHD���
5RXVLQJ�WKH�FOXE�DZDNH�DW�ODVW��RXU�XQH[ SHFWHGO\ �WLPLG�SLW

EXOO�RI�WRUWV�ILQDOO\ �FDOOHG�IRU�TXHVWLRQV�ORQJ�DIWHU�WKH�PHHWLQJ
KDG�HQGHG���

7KHUH�LV�DQ�H[ SODQDWLRQ�IRU�7HG¶V�H[ FHVVLYH�REHLVDQFH�WR
ORFDO�HGXFDWLRQDO�RIILFLDOV���

,W� WXUQV� RXW� WKDW� 7HG� LV� D� SURXG� JUDGXDWH� RI� / HWR� + LJK
6FKRRO��QDPHG�IRU�WKH�OHJHQGDU\ �$ WHR�/ HWR��D�KHURLF�PDUW\ U�WR
HGXFDWLRQ�LQ�+ LOOVERURXJK�&RXQW\ ���

: KHQ�LW�RSHQHG�LQ�� � � � ��$ �3��/ HWR�ZDV�VFKHGXOHG�WR�EH
WKH�ILUVW�SULQFLSDO�RI�WKH�QHZ�KLJK�VFKRRO�XOWLPDWHO\ �QDPHG�DIWHU
KLP��8 QIRUWXQDWHO\ ��KH�GLHG�LQ�KLV�RIILFH�DW�&KDPEHUODLQ�+ LJK
6FKRRO� EHIRUH� KH� FRXOG� JR� ZHVW�� � $ � \ RXQJ� PDQ� QDPHG
7KHRGRUH� -�� + DPLOWRQ� ZDV� GHHSO\ � DIIHFWHG� E\ � WKLV� WUDJHG\ �
PLVWDNHQO\ �EODPLQJ�KLPVHOI�EHFDXVH�KH�KDG�FRORUHG�RXWVLGH�WKH
OLQHV���

,Q�/ HWR¶V�KRQRU��\ RXQJ�7HG�YRZHG�WR�JURZ�XS�DQG�EHFRPH
D�XVHIXO�DQG�SURGXFWLYH�PHPEHU�RI�VRFLHW\ ���+ RZHYHU��DV�ZH�DOO
NQRZ��KH�EHFDPH�D�ODZ\ HU�

) RU�WKH�VHFRQG�ZHHN�LQ�D�URZ��%RE�. ��ZRQ�WKH�ILIW\ �ILIW\ �
EXW�VWLOO�FRXOGQ¶W�ILQG�WKH�HOXVLYH�MRNHU�

( GXFDWLRQ�LV�WKH�NH\ ��5RWDULDQV���: H�MXVW�KDYH�WR�ILQG�WKH
ULJKW�ORFN�

&DWKHULQH�0 DU\ �
6XOOLYDQ

) HEUXDU\ �� WK

%RE�	 �$ QQ�
0 XQVFK

) HEUXDU\ �� � WK

0 HP EHUVKLS�
: LQH�7DVWLQJ��

7KXUVGD\ ��) HEUXDU\ �� l m ��� �� � �SP��LQ�: DOWHU�DQG
/ LQGD�: RROI¶V�QHZO\ �UHQRYDWHG�KRPH�DW�� � � �: �
' DYLV�%RXOHYDUG�

%ULQJ�D�SURVSHFWLYH�PHPEHU�RU�WZR�
+RUV�G¶RHXYUHV�IURP�3DQH�5XVWLFD��
���SOXV�� �� �ZLQHV�WR�WDVWH�
3URVSHFWLYH�0 HPEHUV�) UHH��
7R�VLJQ�XS��H�PDLO�6WHYH�&RRSHU��
���VFRRSHU# ED\ FDSLWDO�FRP�

' ULYLQJ�GLUHFWLRQV�WR�WKH�: RROIV¶�
) ROORZ� VLJQV� RQ� %D\ VKRUH� %OYG�� WR� DFFHVV� ' DYLV
,VODQGV�
7DNH� ' DYLV� %OYG� WR� WKH� IRUN�� DQG� EHDU� ULJKW� RQWR
: HVW�' DYLV�%OYG���$ IWHU�SDVVLQJ�0 DUWLQLTXH�$ YHQXH�
WKH�� WK�VWUHHW�RQ�WKH�ULJKW��DQG�JRLQJ�RYHU�³WKULOO�KLOÓ
��WKH�EULGJH�RYHU�WKH�0 DUPRUD�FDQDO��WDNH�WKH�QH[ W
ULJKW��: ��' DYLV�%RXOHYDUG����7KH�: RROI�KRPH�LV�RQ
WKH�OHIW��³ � � � � �DIWHU�FURVVLQJ�/ DGURQH�$ YH���+RPH
3KRQH�� �� � � � � � � � �
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2 XU�QH[ W�5,) �HYHQW�LV�) HEUXDU\ �� � n o ��DW
/ DQLHU�( OHPHQWDU\ ���: H�PHHW�DW�� �� � DP�WR
UHDG�ERRNV�WR�WKH�+HDG�6WDUW�VWXGHQWV���7KH
VFKRRO�LV�ORFDWHG�RQH�PLOH�VRXWK�RI�* DQG\
RII�RI�0 DQKDWWDQ�%OYG��

: H�ZLOO�FRQWLQXH�WR�QHHG�ERRNV�IRU�5,) �
2 XU�SUHYLRXV�VXSSO\ �VRXUFH�LV�QR�ORQJHU�WKHUH���,I�\ RX�KDYH
QHZ�RU�JHQWO\ �XVHG�FKLOGUHQ¶V�ERRNV�WR�GRQDWH��RU�LI� \ RX
KDYH�FRQQHFWLRQV�
ZLWK�D�ERRN�VWRUH�IRU�ERRNV�WKH\ �PLJKW�EH�ZLOOLQJ�WR�GRQDWH�
SOHDVH�KHOS��

: H�UHDG�WR�DERXW�� � �FKLOGUHQ�HDFK�PRQWK��DQG�LW�LV�EHVW
WR�KDYH�DERXW�� � �ERRNV�HDFK�PRQWK�WR�EH�DEOH�WR�JLYH�RQH�WR
HDFK�FKLOG��ZLWK�D�YDULHW\ �WR�FKRRVH�IURP��

&RPH�MRLQ�XV�LI�\ RX�FDQ���$ QG�WKDQNV�VR�PXFK�IRU�\ RXU
KHOS����� 6KHUU\ �3HUUL�$ Q] DORQH
� � � � � � � � ���VKHUU\ # VXPPLWJURXSEHQHILWV�FRP

/ HW�1 DWXUH�EH�\ RXU�WHDFKHU
� , Q�KRQRU�RI �WKH�) HE���

prq

�
0 HPEHUVKLS�: LQH�7DVWLQJ���

, Q�D�QXPEHU�RI �FDUHI XOO\ �FRQWUROOHG
WULDOV��VFLHQWLVWV�KDYH�GHPRQVWUDWHG
WKDW� LI � ZH� GULQN� RQH� OLWHU� RI � ZDWHU
HDFK�GD\ ��DW�WKH�HQG�RI �WKH�\ HDU�ZH
ZRXOG�KDYH�DEVRUEHG�PRUH�WKDQ�RQH�NLOR�RI
WKH� ( VFKHULFKLD� FROL� � ( �� &ROL� � EDFWHULD
I RXQG�LQ�I HFHV��, Q�RWKHU�ZRUGV��ZH�DUH
FRQVXPLQJ�RQH�NLOR�RI �SRRS�

+ RZHYHU�� ZH� GR� 1 2 7 � UXQ� WKDW� ULVN� ZKHQ
GULQNLQJ� ZLQH� �RU� UXP�� ZKLVNH\ � RU� RWKHU� OLTXRU�
EHFDXVH� DOFRKRO� KDV� WR� JR� WKURXJK� D� SXULI LFDWLRQ
SURFHVV�RI �ERLOLQJ��I LOWHULQJ�DQG� RU�I HUPHQWLQJ�

5HPHPEHU��: DWHU� �3RRS��: LQH� �+ HDOWK
7KHUHI RUH�� LW·V� EHWWHU� WR� GULQN� ZLQH� DQG� WDON

VWXSLG��WKDQ�WR�GULQN�ZDWHU�DQG�EH�I XOO�RI �V� � W�
7KHUH�LV�QR�QHHG�WR�WKDQN�PH�I RU�WKLV�YDOXDEOH

LQI RUPDWLRQ��, ·P �GRLQJ�LW�DV�D�SXEOLF�VHUYLFH�

+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

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

9 LWDP LQ�' �LV�' \ QDP LF

5HVHDUFKHUV� IRXQG� WKDW� Z RP HQ� Z KR
FRQVXP HG� KLJK� DP RXQWV� RI� YLWDP LQ� '
HLWKHU�WKURXJK�GLUHFW�VXQOLJKW�RU�LQWDNH�RI
FRG�OLYHU�RLO�EHWZ HHQ�WKH�DJHV�RI�� � �DQG
� � � KDG� D� � � � � UHGXFHG� ULVN� RI� EUHDVW� FDQFHU� FRP �
SDUHG�WR�Z RP HQ�Z LWK�WKH�ORZ HVW�YLWDP LQ�' �LQWDNH�
5HVHDUFKHUV� EHOLHYH� WKDW� KLJK� YLWDP LQ� ' � OHYHOV
GXULQJ� WKH� \ HDUV� Z KHQ� EUHDVW� WLVVXH� LV� LQ� UDSLG
GHYHORSP HQW�KHOSV�SURWHFW�WKH�EUHDVWV�IURP �FDQFHU
ODWHU�LQ�OLIH��

5HVHDUFKHU� IRXQG� WKDW� WKRVH� Z KR� KDG� EORRG
OHYHOV�RI� � � �QDQRJUDP V�SHU�P LOOLOLWHU�RI�YLWDP LQ�'
KDG�D�� � � �UHGXFHG�ULVN�RI�GHYHORSLQJ�EUHDVW�FDQFHU
FRP SDUHG�WR�Z RP HQ�Z LWK�ORZ �YLWDP LQ�' �OHYHOV���7KH
UHVHDUFK� WHDP � QRWHG� WKDW� LQ� RUGHU� WR� UHDFK� � �
QJ� P / �� RQH� P XVW� FRQVXP H� YLWDP LQ� ' � LQWDNH� RI
DERXW�� �� � � �,8 �GDLO\ ���D�OHYHO�WKDW�LV�GLIILFXOW�WR�UHDFK
Z LWKRXW�GDLO\ �VXQ�H[ SRVXUH��2 WKHU�UHVHDUFKHUV�ILQG
WKLV�DP RXQW�WR�VWLOO�EH�ORZ ��

/ DVWO\ ��D�+ DUYDUG�WHDP �IRXQG�WKDW�ORZ �OHYHOV�RI
YLWDP LQ�' �P D\ �EH�DVVRFLDWHG�Z LWK�LQFUHDVHG�FDQFHU
ULVN� �SDUWLFXODUO\ � GLJHVWLYH�V\ VWHP � FDQFHUV�� DQG
P RUWDOLW\ �LQ�P HQ���5HVHDUFKHUV�HVWLP DWHG�WKDW�D�GDLO\
YLWDP LQ� ' � LQWDNH�RI� � �� � � � ,8 �LV�UHTXLUHG�WR�RIIVHW
FDQFHU�ULVN��

7KH�ERWWRP �OLQH��JHW�RXW�LQ�WKH�VXQ�GDLO\ �IRU�DW
OHDVW�� � �P LQXWHV�Z LWKRXW�VXQVFUHHQ�DQG�HQMR\ �WKH
EHQHILWV� WKH� P LJKW\ � UD\ V� SURYLGH�� � %H� VXUH� \ RXU
P XOWLYLWDP LQ�FRQWDLQV�YLWDP LQ�' � �WRR�

5HIHUHQFHV�

� ��́ 9 LWDP LQ�' �/ LQNHG�WR�/ RZ HU�%UHDVW�&DQFHU�5LVN�µ
1 XWUD,QJUHGLHQWV��� � � � � � ��QXWUDLQJUHGLHQWV�FRP �
� �� ´ 3URVSHFWLYH� 6WXG\ � RI� 3UHGLFWRUV� RI� 9 LWDP LQ� '
6WDWXV�DQG�&DQFHU�,QFLGHQFH�DQG�0 RUWDOLW\ �LQ�0 HQ�µ
-RXUQDO�RI�WKH�1 DWLRQDO�&DQFHU�,QVWLWXWH��9 RO��� � ��1 R�
� ��� � � � � � ��MQFLFDQFHUVSHFWUXP �R[ IRUGMRXUQDOV�RUJ�



7KLV�LV�5 RWDU\
,QGRQHVLDQ�+ DUGOLQHUV�6HHN�WR�%DQ�5 RWDU\ �
/ LRQV�&OXEV

,QGRQHVLDQ�,VODP LF�KDUGOLQHUV�KDYH�FDOOHG
IRU�D�EDQ�RQ�LQWHUQDWLRQDO�RUJDQL] DWLRQV
WKH� 5RWDU\ � &OXE� DQG� WKH� / LRQV� &OXE�
VD\ LQJ� WKH\ � DUH� SDUW� RI� D� =LRQLVW
FRQVSLUDF\ ��UHSRUWV�IURP �-DNDUWD�VDLG�0 RQGD\ �

7KH� FOXEV� Z HUH� VDLG� WR� EH� ´ LQILGHOµ� IURQWV� IRU
) UHHP DVRQU\ � DQG� WKH� Z RUOG� =LRQLVW� P RYHP HQW� DQG
WKUHDWHQLQJ� WR� ,VODP � LQ� WKH� Z RUOG·V� P RVW� SRSXORXV
0 XVOLP �FRXQWU\ �

´ 7KH\ �JDWKHU�IXQGV�DQG�JLYH�WKHP �WR�$ P HULFD�DQG
WKH� ,VUDHOL� =LRQLVWV�µ� ) 8 8 � FKDLUP DQ� $ WLDQ� $ OL
0 RKDP P DG�' D·L�Z DV�TXRWHG�DV�VD\ LQJ�LQ�7KH�-DNDUWD
* OREH�GDLO\ �

´ : H�XUJH�DOO�0 XVOLP V�WR�UHQRXQFH�P HP EHUVKLS�LQ
WKH�5RWDU\ �&OXE�DQG�WKH�/ LRQV�&OXE���2 WKHUZ LVH�WKH\ �FDQ
FRQVLGHU�WKHP VHOYHV�LQILGHOV�µ��+ H�FDOOHG�RQ�3UHVLGHQW
6XVLOR�%DP EDQJ�<XGKR\ RQR�WR�EDQ�WKH�JURXSV�

,QGRQHVLDQ�0 XVOLP V�DUH�RYHUZ KHOP LQJO\ �P RGHUDWH
EXW� D� YRFDO� KDUGOLQH� IULQJH� UHJXODUO\ � VXFFHHGV� LQ
LQIOXHQFLQJ� SROLF\ P DNHUV� GHVSLWH� RSSRVLWLRQ� IURP
VHFXODULVWV��FLYLO�VRFLHW\ �JURXSV�DQG�UHOLJLRXV�P LQRULWLHV�

7KH� ) 8 8 � LV� DQ� XOWUD�FRQVHUYDWLYH� JURXS� WKDW� KDV
XVHG�IRUFH�WR�VWRS�&KULVWLDQ�VHUYLFHV�DQG�LQ�� � � � �LVVXHG
D�GHDWK�IDWZ D��,VODP LF�UXOLQJ��DJDLQVW�D�0 XVOLP �VFKRODU
Z KR� KDG� FULWLFL] HG� FRQVHUYDWLYH� ,VODP �� WKH� * OREH
UHSRUWHG�

5DMD�-XOL�$ QWRQ\ �RI�WKH�0 DDULI�,QVWLWXH��D�P RGHUDWH
,VODP LF� JURXS�� WROG� 7KH� -DNDUWD� 3RVW� WKHUH� Z DV� QR
HYLGHQFH�WKDW�WKH�/ LRQV�RU�5RWDU\ �FOXEV�SRVHG�D�WKUHDW�WR
,VODP �

+ H� VDLG� WKH\ � KDG� P DGH� SRVLWLYH� FRQWULEXWLRQV� WR
,QGRQHVLD·V�GHYHORSP HQW�WKURXJK�WKHLU�FKDULW\ �Z RUNV�

$ �VHQLRU�P HP EHU�RI�WKH�,QGRQHVLD�8 OHP D�&RXQFLO�
WKH�FRXQWU\ ·V�KLJKHVW�UHOLJLRXV�ERG\ �Z KLFK�ODVW�Z HHN
LVVXHG�D�IDWZ D�DJDLQVW�FHUWDLQ�IRUP V�RI�\ RJD��VDLG�LW�Z DV
QRW� FRQVLGHULQJ� D� UXOLQJ� DJDLQVW� WKH� / LRQV� RU� 5RWDU\
FOXEV�

7KH�SXEOLF�VHUYLFH�FOXEV��� �IRUP HG�LQ�WKH�HDUO\ �� � � � V
DQG� FODLP LQJ� VRP H� � �� � P LOOLRQ� P HP EHUV� DURXQG� WKH
Z RUOG����Z HUH�EDQQHG�LQ�,QGRQHVLD�LQ�� � � � �IRU�QDWLRQDOLVW
UHDVRQV�EXW�Z HUH�DOORZ HG�WR�UHRSHQ�LQ�� � � � ��

5 RWDU\ �&OXEV�3ODQQLQJ�) ORRG�$ VVLVWDQFH
+ LJK� Z DWHU� FODLP HG� WKRXVDQGV� RI

DSSOLDQFHV� LQ� WKH� IORRG� RI� � � � � �� � %XW
VHYHQ�5RWDU\ �FOXEV�LQ�WKH�P HWUR�DUHD
DUH� UDLVLQJ� P RQH\ � WR� KHOS� IDP LOLHV
UHSODFH�VRP H�RI�WKH�DSSOLDQFHV�ORVW�WR
IORRG�GDP DJH�

1 HDUO\ � HYHU\ � &HGDU� 5DSLGV� KRP H� WKDW� WRRN� RQ
VLJQLILFDQW�DP RXQWV�RI�Z DWHU�ORVW�UHIULJHUDWRUV��VWRYHV�
Z DVKHUV�DQG�GU\ HUV�DQG�RWKHU�VR�FDOOHG�́ Z KLWH�JRRGV�µ
%\ �RQH�FRXQW��QHDUO\ �� �� � � �DSSOLDQFHV�HQGHG�XS�DW�DQ
DSSOLDQFHV�JUDYH\ DUG�LQ�&HGDU�5DSLGV�IRU�UHF\ FOLQJ
ODVW�VXP P HU�

0 HP EHUV� RI� WKH� P HWUR� 5RWDU\ � JURXSV� VD\ � WKH\
FDQ·W�UHSODFH�HYHU\ WKLQJ�WKDW�HYHU\ ERG\ �ORVW����EHFDXVH
WKDW�FRXOG�DGG�XS�WR�P RUH�WKDQ�� � �� �P LOOLRQ�GROODUV��

7KDW�Z DV�P RUH�WKDQ�WKH\ �FRXOG�KDQGOH��VR�WKH\ �VHW
D�JRDO�RI�DVVLVWLQJ�� � � �IDP LOLHV���DW�OHDVW�RQH�YRXFKHU
DSLHFH�µ

7KH� VHYHQ� FOXEV� KRSH� WR� UDLVH� � � � � �� � � � IRU� WKH
HIIRUW��$ QG�RUJDQL] HUV�VD\ �WKH\ �KDYH�DERXW�� � � �� � � �LQ
KDQG�ULJKW�QRZ ���7KH�SODQ�LV�WR�GLVWULEXWH�WKH�P RQH\ �DV
LQGLYLGXDO� � � � � � YRXFKHUV� Z LWK� D� OLP LW� RI� RQH� SHU
IDP LO\ ���7KDW�VKRXOG�EH�JRRG�IRU�DERXW�WKH�FRVW�RI�RQH
EDVLF�DSSOLDQFH�

5RWDULDQV�VD\ �WKHUH�DUH�DQ�HVWLP DWHG�� �� � � �WR�� �� � �
IDP LOLHV�VWLOO�UHJLVWHUHG�Z LWK�FDVHZ RUNHUV�Z KR�KDYH
XQP HW� QHHGV� IRU� UHSODFHP HQW� DSSOLDQFHV�� � 6R� QRW
HYHU\ RQH�Z LOO�UHFHLYH�D�YRXFKHU�

7KH� SODQ� QRZ � LV� WR� ODXQFK� WKH� GLVWULEXWLRQ
VRP HWLP H�LQ�WKH�QH[ W�IHZ �Z HHNV���SRVVLEO\ �E\ �HDUO\
VSULQJ��

$ Q\ � &HGDU� 5DSLGV� IORRG� YLFWLP � VHHQ� E\
FDVHZ RUNHUV� RYHU�UHFHQW�P RQWKV�LV�RQ�WKH�SRWHQWLDO
UHFLSLHQW�OLVW� 7KH�YRXFKHUV�DUH�H[ SHFWHG�WR�JR�WR�WKH
� � � �IDP LOLHV�Z LWK�WKH�ODUJHVW�XQP HW�QHHGV�

&DSH� &RUDO� 5 RWDU\ � &OXE� WR� RI IHU� EORRG
VFUHHQLQJ

7KH�5RWDU\ �&OXE�RI�&DSH�&RUDO�* ROGFRDVW� �) / � � Z LOO
ODXQFK�LWV�ILUVW�EORRG�VFUHHQLQJ�RQ�6DWXUGD\ �

´ 7KH� EORRG� VFUHHQLQJ� SURJUDP � LV� DQ� LP SRUWDQW
VHUYLFH�WR�WKRVH�LQ�WKH�FRP P XQLW\ �Z KR�DUH�XQLQVXUHG
RU�XQGHULQVXUHG�µ�VDLG�' DQLHO�) ODKHUW\ ��5RWDU\ �&OXE�RI
&DSH�&RUDO�* ROGFRDVW�VSRNHVP DQ�

´ %HFDXVH� RI� WKH� VFUHHQLQJ�� LQGLYLGXDOV� KDYH
VRXJKW�DQG�UHFHLYHG�WUHDWP HQW�VRRQHU�WKDQ�WKH\ �Z RXOG
KDYH�RWKHUZ LVH�µ�) ODKHUW\ �VDLG�

7KH� VFUHHQLQJV� DUH� IRU� DQHP LD�� GLDEHWHV�� OLYHU
GLVHDVH��FRURQDU\ �KHDOWK�GLVHDVH��FKROHVWHURO��NLGQH\
GLVHDVH�DQG�RWKHU�KHDOWK�SUREOHP V�

7KH�FRVW�RI�WKH�FKHP LVWU\ �DQG�OLSLG�SURILOH�DQG
&%&�LV�� � � �IRU�WKRVH�Z LWK�DQ�DSSRLQWP HQW�RU�� � � �IRU
Z DON�LQV�� $ � 36$ � WHVW� LV� DYDLODEOH� IRU� P HQ� IRU� DQ
DGGLWLRQDO�� � � �

0 RQH\ � UDLVHG� IURP � WKH� HYHQW� Z LOO� JR� WRZ DUG
EXLOGLQJ� D� SHGLDWULF� WUHDWP HQW� URRP � DV� SDUW� RI� WKH
KRVSLWDO·V�HP HUJHQF\ �URRP �H[ SDQVLRQ�

7KH�FOXE�KRSHV�WR�UDLVH�D�WRWDO�RI�� � � � �� � � �LQ�WKH
QH[ W�� � �\ HDUV�WR�KHOS�IXQG�WKH�SURMHFW���

$ URXQG� � � � �WR� � � � � SHRSOH�DUH�H[ SHFWHG�WR�WDNH
DGYDQWDJH�RI�WKH�VFUHHQLQJV�



6R�) XQQ\ �
�6XEP LWWHG�E\ �) DWKHU�%RE�

$ �GLVWUDXJKW�VHQLRU�FLWL] HQ�SKRQHG�KHU�GRFWRU¶V�RIILFH��³ ,V�LW�WUXH�´
VKH�ZDQWHG�WR�NQRZ��³WKDW�WKH�PHGLFDWLRQ�\ RX�SUHVFULEHG�KDV�WR�EH
WDNHQ�IRU�WKH�UHVW�RI�P\ �OLIH"´ �

³<HV��,¶P�DIUDLG�VR�´ �WKH�GRFWRU�WROG�KHU���7KHUH�ZDV�D�PRPHQW
RI�VLOHQFH�EHIRUH�WKH�VHQLRU�ODG\ �UHSOLHG��³ ,¶P�ZRQGHULQJ�WKHQ��MXVW
KRZ�VHULRXV�P\ �FRQGLWLRQ�LV��EHFDXVH�WKLV�SUHVFULSWLRQ�LV�PDUNHG
1 2 �5( ) ,/ / 6�´ �

$ Q�ROGHU�JHQWOHPDQ�ZDV�RQ�WKH�RSHUDWLQJ�WDEOH�DZDLWLQJ�VXUJHU\ ����
KH� KDG� LQVLVWHG� WKDW� KLV� VRQ�� D� UHQRZQHG� VXUJHRQ�� SHUIRUP� WKH
RSHUDWLRQ���$ V�KH�ZDV�DERXW�WR�JHW�WKH�DQHVWKHVLD��KH�DVNHG�WR�VSHDN
WR�KLV�VRQ��

³<HV��' DG��ZKDW�LV�LW"�³
³ ' RQ¶W�EH�QHUYRXV��VRQ��GR�\ RXU�EHVW�DQG�MXVW�UHPHPEHU��LI�LW

GRHVQ¶W� JR� ZHOO�� DQG� VRPHWKLQJ� KDSSHQV� WR� PH�� \ RXU� PRWKHU� LV
JRLQJ�WR�FRPH�DQG�OLYH�ZLWK�\ RX�DQG�\ RXU�ZLIH���´

$ JLQJ�� � ( YHQWXDOO\ � \ RX�ZLOO�UHDFK�D�SRLQW�ZKHQ� \ RX�VWRS�O\ LQJ
DERXW�\ RXU�DJH�DQG�VWDUW�EUDJJLQJ�DERXW�LW��

7KH�ROGHU�ZH�JHW��WKH�IHZHU�WKLQJV�VHHP�ZRUWK�ZDLWLQJ�LQ�OLQH�IRU�

6RPH� SHRSOH� WU\ � WR� WXUQ� EDFN� WKHLU� RGRPHWHUV�� 1 RW� PH�� ,� ZDQW
SHRSOH�WR�NQRZ�ZK\ �,�ORRN�WKLV�ZD\ ���,¶YH�WUDYHOHG�D�ORQJ�ZD\ �DQG
VRPH�RI�WKH�URDGV�ZHUHQ¶W�SDYHG��

: KHQ�\ RX�DUH�GLVVDWLVILHG�DQG�ZRXOG�OLNH�WR�UHWXUQ�WR�\ RXU�\ RXWK�
UHPHPEHU�$ OJHEUD��

<RX�NQRZ�\ RX�DUH�JHWWLQJ�ROG�ZKHQ�HYHU\ WKLQJ�HLWKHU�GULHV�XS�RU
OHDNV���

) LUVW�\ RX�IRUJHW�QDPHV�DQG�WKHQ�\ RX�IRUJHW�IDFHV��7KHQ�\ RX�IRUJHW
WR�SXOO�XS�\ RXU�] LSSHU���,W¶V�ZRUVH�ZKHQ�\ RX�IRUJHW�WR�SXOO�LW�GRZQ�

/ RQJ�DJR�ZKHQ�PHQ�FXUVHG�DQG�EHDW�WKH�JURXQG�ZLWK�VWLFNV��LW�ZDV
FDOOHG�ZLWFKFUDIW�����7RGD\ ��LW¶V�FDOOHG�JROI�

7ZR�ROG�JX\ V�DUH�SXVKLQJ�WKHLU�FDUWV�DURXQG��: DO�0 DUW�ZKHQ�WKH\
FROOLGH��

7KH�ILUVW�ROG�JX\ �VD\ V�WR�WKH�VHFRQG�JX\ ��³6RUU\ �DERXW�WKDW���,¶P
ORRNLQJ�IRU�P\ �ZLIH��DQG�,�JXHVV�,�ZDVQ¶W�SD\ LQJ�DWWHQWLRQ�WR�ZKHUH
,�ZDV�JRLQJ�´ �

7KH�VHFRQG�ROG�JX\ �VD\ V�´7KDW¶V�2 . ��LW¶V�D�FRLQFLGHQFH��,¶P
ORRNLQJ�IRU�P\ �ZLIH��WRR���,�FDQ¶W�ILQG�KHU�DQG�,¶P�JHWWLQJ�D�OLWWOH
GHVSHUDWH�´ ��

7KH�ILUVW�ROG�JX\ �VD\ V��³ : HOO��PD\ EH�,�FDQ�KHOS�\ RX�ILQG�KHU�
³ : KDW�GRHV�VKH�ORRN�OLNH"´ ��

7KH�VHFRQG�ROG�JX\ �VD\ V��³ : HOO��VKH�LV�� � �\ HDUV�ROG��WDOO��ZLWK
UHG�KDLU��EOXH�H\ HV��ORQJ�OHJV��DQG�LV�ZHDULQJ�VKRUW�VKRUWV���: KDW
GRHV�\ RXU�ZLIH�ORRN�OLNH"´ �

7R�ZKLFK�WKH�ILUVW�ROG�JX\ �VD\ V��³ ' RHVQ¶W�PDWWHU��OHW¶V�ORRN�IRU
\ RXUV�´ �
�
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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 ���
� � � � � � � �

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

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

7RP �%HQQHWW���
&ODVV����( QYLURQP HQWDO�( QJLQHHULQJ
6SRXVH���&ODUH���
WEHQQHWW�EHHV# WDP SDED\ �UU�FRP ��
� � � � � � � �

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���
MGDQLHO# EUFSZHE�FRP ���
� � � � � � � �

=DFK�' DYLV�q ��
&ODVV����6LJQV
6SRXVH���/ HVOLH���
] GDYLV# VLJQVE\ WRP RUURZ�FRP �
� � � � � � � �

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

/ LVD�' XQQ �
&ODVV����%UDQFK�0 DQDJHU
6SRXVH���- LP ���
/ LVDBGXQQ� � # \ DKRR�FRP ���
� � � � � � � � �

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

- DP HV�+ ��* UDQW
&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���
&ODVV����,QVWLWXWLRQDO�( GXFDWLRQ
6SRXVH���- DQLFH���
DNHHWFK# EHUVLQ�FRP ���
� � � � � � � �

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

%RE�. UXHJHU�q L � ��
&ODVV����&RQWUDFWRU���' HVLJQ�%XLOG��
6SRXVH���&LQG\ ��
ENUXHJHU# ILUVWLQGXVWULDO�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 ���
� � � � � � � �

%LOO�3HUH] �q ���
&ODVV����1 RQ�3URILW
6SRXVH���0 DULD���
ELOOSHUH] # YHUL] RQ�QHW
� � � � � � � �



$OEHUWR�3RUWHOD���
&ODVV����$UFKLWHFW
6SRXVH���0 DJGD���
DOEHUWR# SRUWHODDUFKLWHFWV�FRP
� � � � � � � �

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

5 HQH�5 RGULJXH] � ��
&ODVV����$UFKLWHFWXUH
6SRXVH���$P L���
UHQH# URGDUFKLWHFWXUH�FRP
� � � � � � � �

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

( QVOLH�6FKLOE�q
5 HDO�( VWDWH�,QYHVW��� �5 HWLUHG����
6SRXVH���3HJJ\ ���
SHJHLV# YHUL] RQ�QHW���
� � � � � � � �

6WHSKHQ�6KLQH�q �
&ODVV����0 HQ¶V�&ORWKLQJ���5 HWDLO��
6SRXVH���6XVDQ���
VVKLQH� � � � # DRO�FRP ���
� � � � � � � �

' RXJ�6P DXV���
&ODVV����2 IILFH�) XUQLWXUH���
6SRXVH���/ LVD���
GVP DXV# FGVWDP SD�FRP ���
� � � � � � � �

- DQD�6Q\ GHU�q ��
&ODVV����%DQNLQJ
6SRXVH���- RKQ�/ LYLQJVWRQ���
MVQ\ GHU# ILUVWFLWUXV�FRP
� � � � � � � �

&DWKHULQH�0 DU\ �6XOOLYDQ�q �
&ODVV���&3$���
FVXOOLYDQ# JVVFSD�FRP ���
� � � � � � � � � � � �

- D\ �7RELQ�q
&ODVV����%OLQGQHVV�3UHYHQWLRQ�����
MWRELQ# SUHYHQWEOLQGQHVVIO�RUJ��
� � � � � � � � �[ ��

) UHG�: DOOUDSS�q �
&ODVV����7HOHSKRQH�( TXLSP HQW
6SRXVH��$QD���
ZDOOUDSS� # YHUL] RQ�QHW���
� � � � � � � �

/ DXUD�: HEE
&ODVV�����,QVXUDQFH
/ : HEE# : HEE,QVXUDQFH* URXS�FRP
� � � � � � � �

- DP HV�$��: HVVP DQ�q L �
&ODVV�����&3$
6SRXVH���( ODLQH���
MDZHVV# DRO�FRP ����
� � � � � � � �

+DQN�: LOOLDP V�q
&ODVV���,QVXUDQFH���,QGXVWULDO��
6SRXVH���/ LQQHD���
KJZP V� # DRO�FRP ���
� � � � � � � �

: DOWHU�: RROI�q L � � �
&ODVV����9HWHULQDULDQ
6SRXVH���/ LQGD�) ULHV�: RROI��
SHWVIO\ # DRO�FRP �
� � � � � � � � �[ �� � �

+ 2 1 2 5 $5 <�0 ( 0 %( 5 6

6X] DQQH�&RRSHU�q ���
&ODVV����%XOOHWLQ�( GLWRU
6SRXVH���6WHYH���
VX] DQQH# WEUSF�RUJ���
� � � � � � � �

%DUEDUD�+ROP HV�q ������
&ODVV����&OXE�( [ HFXWLYH�6HFUHWDU\
6SRXVH��&KXFN
%KROP HV# XW�HGX����
� � � � � � � �

' DOH�/ HVWHU�q ������
&ODVV����&LYLO�( QJLQHHULQJ
ZGO� � � � # \ DKRR�FRP ���
� � � � � � � �

&KDLUV
: DOWHU�: RROI ���1 LJKW�RQ�WKH
7RZ Q

7RP �%HQQHWW�DQG�' DYLG�-RQHV
��+ DLWL�3URMHFW�&RP P LWWHH

6WHYH�&RRSHU���: LQH�7DVWLQJ�

' DYLG�%HHGH�&KXFN�/ RZ H��
) LVKLQJ�* ROI

' RXJ�6P DXV�DQG�5 \ DQ�$ \ HUV��
9 RFDWLRQDO�6HUYLFH��7KLV�
LQFOXGHV�,QWHUDFW�DQG�DOO
DIILOLDWLRQ�Z LWK�5 RELQVRQ�+ LJK
6FKRRO�

6KHUU\ �3HUUL�$ Q] DORQH��
5 HDGLQJ�LV�) XQGDP HQWDO

5 \ DQ�$ \ HUV���6� 7 / �DQG
6DOYDWLRQ�$ UP \ �%HOO�5 LQJLQJ

$ OOHQ�. HHWFK���6HUYLFH�3URMHFWV

%LOO�3HUH] �6KHUU\ �3HUUL�
$ Q] DORQH���* LIW�RI �/ LIH

�����5 HYLVHG�� � �� � �� �


