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) DWKHU�%RE�JRW�XV�LQWR�WKH�VSLULW�RI�WKH�KROLGD\ V�E\ �ZD[ LQJ
PRUH�O\ ULFDO�WKDQ�XVXDO�

³$ V�ZH�HQWHU�LQWR�WKLV�KRO\ �DQG�KDSS\ �VHDVRQ�WR�FHOHEUDWH
RXU�FRQWDFW�ZLWK�* RG��HDFK�LQ�KLV�RU�KHU�RZQ�ZD\ �
0 D\ �\ RXU�KHDUWV�EH�DOLYH�ZLWK�WKH�MR\ �RI�* RG¶V�ORYH�
0 D\ �\ RXU�GD\ V�EH�WRXFKHG�E\ �WKH�EHDXW\ �RI�* RG¶V�JUDFH�
$ QG�PD\ �DOO�RI�\ RXU�WRPRUURZV�EH�ILOOHG�ZLWK�WKH�KRSH�RI
* RG¶V�SURPLVH�
+DSS\ �+RO\ �' D\ V���$ PHQ́
2 XU�LFRQ��DYDWDU��DQG�UROH�PRGHO�7KHRGRUH�-��+DPLOWRQ�

( VTXLUH��RSHQHG�WKH�PHHWLQJ�E\ �FDOOLQJ�IRU�+DSS\ �' ROODUV�DQG
RWKHU�PRQLHV���³ : KDWHYHU�\ RX¶YH�JRW�LQ�\ RXU�SRFNHW�´

-LP�: ���%LOO¶V�VREHU�EURWKHU��ZDV�KDSS\ �DERXW�KLV�ZLIH¶V
HQWHULQJ� WKH� VWDWH¶V� LQIDPRXV� ' HOD\ HG� 5HWLUHPHQW� 2 SWLRQ
3URJUDP�� ' 52 3���EXW�HYHQ�PRUH�DPXVHG�ZKHQ�RQH�RI�KHU
HOHPHQWDU\ �VFKRRO� VWXGHQWV� DGPRQLVKHG� DQRWKHU� IRU� QHDUO\
UXQQLQJ�RYHU�-LP���³%LOO\ ��\ RX�DOPRVW�KXUW�WKDW�ROG�PDQ�´

5DLQHU�+ ��ILQDOO\ �KDG�D�FKDQFH�WR�WHOO�KLV�YHUVLRQ�RI�WKH
ILVKLQJ�WULS�ZLWK�&DSWDLQ�%��DERDUG�WKH�-ROO\ �5RJHU���³ ,I�\ RX
ZDQW�WR�GR� EXVLQHVV�RQ�ERDUG�� JR�RXW�ZLWK� ' DYLG�� � ,I� \ RX
DFWXDOO\ �ZDQW�WR�FDWFK�VRPH�ILVK��JR�ZLWK�VRPHRQH�HOVH�´

5\ DQ�$ ��WROG�RI�KLV�WULS�WR�$ XVWULD��6RXWKHUQ�* HUPDQ\ �
DQG�WKH�IRUPHU�&] HFKRVORYDNLD���,Q�3UDJXH��KH�WRRN�SDUW�LQ�WKH
DQFLHQW�&] HFK�WUDGLWLRQ�RI�GHIHQHVWUDWLRQ�

6KHUU\ � 3�$ �� VKRZHG� RII� WKH� EHDXWLIXO� &KULVWPDV� FDUG
JLYHQ� WR� RXU� FOXE� E\ � WKH� +HDG� 6WDUW� FODVVHV� DW� / DQLHU
( OHPHQWDU\ �6FKRRO���7KLV�LV�D�WDQJLEOH�EHQHILW�RI�WKH�5HDGLQJ
,V�) XQGDPHQWDO��5,) � �SURJUDP���7KH�LQWDQJLEOH�EHQHILWV�DUH
HYHQ�JUHDWHU�

$ IWHU� ZHHNV� RI� VHOI�LPSRVHG
TXDUDQWLQH�� ( QVOLH� 6�� ILQDOO\ � GDUHG� WR
VKRZ�KLV�IDFH�DW�D�PHHWLQJ���$ QG�ZKDW�D
IDFH� LW� ZDV�� ( QVOLH� ORRNHG� DV� LI� KH� KDG
GRQH�� � �URXQGV�ZLWK�0 LNH�7\ VRQ��2 QO\ �LW
DSSHDUHG�WKDW�0 LNH¶V�OHIW�KDQG�KDG�EHHQ
WLHG�EHKLQG�KLV�EDFN��OLPLWLQJ�KLV�SXQFKHV
WR�VXFFHVVLYH�ULJKW�FURVVHV�WR�( QVOLH¶V�SRUW
VLGH���7KH�JRRG�QHZV�LV�WKDW�( QVOLH�VWLOO
KDV�ERWK�RI�KLV�HDUV��7KH�WUXWK��LW�WXUQHG�RXW��ZDV�HYHQ�PRUH
KHURLF���( QVOLH�KDG�WULSSHG�ZKLOH�FOLPELQJ�WKH�VWDLUV�ZLWK�D
GULQN�LQ�KLV�KDQG��$ OWKRXJK�KLV�IDFH�ZDV�WRWDOHG��KH�GLGQ¶W
VSLOO�D�GURS���7KDW�UHTXLUHV�UHDO�GHGLFDWLRQ�

%RE�+ ��UHSRUWV�WKDW�WKH�PRQH\ �KH�FROOHFWHG�ODVW�ZHHN
HQDEOHG� KLP� WR� EX\ � WZR� FDQRSLHV� IRU� KLV� GDXJKWHU¶V� VFRXW
WURRS���&KXFN�LV�VWLOO�ORRNLQJ�IRU�WKH�FDQDSHV�KH�ZDV�SURPLVHG�

7HUULEOH�7HG�WKH�7RUWPHLVWHU�WXUQHG�WKH�PHHWLQJ�RYHU�WR
WKH�ORYHO\ �/ DXUD�: ���ZKR�LQWURGXFHG�RXU�VSHDNHU��0 DUN�2 EHU�

0 DUN�2 ��LV�WKH�6WDWH�$ WWRUQH\ �IRU�WKH�7KLUWHHQWK�-XGLFLDO
&LUFXLW�� +H� ZDV� ILUVW� HOHFWHG� LQ� � � � � � DIWHU� VXFFHVVIXOO\
FDPSDLJQLQJ� DW� RQH� RI� %RE� +DWWRQ¶V� : HVWHUQ� %DUEHFXHV�
8 QRSSRVHG�IRU�UHHOHFWLRQ�LQ�WKH�SULPDU\ �WKLV�\ HDU��KH�LV�QRZ
VHW�WR�EH�+LOOVERURXJK�&RXQW\ ¶V�6WDWH�$ WWRUQH\ �IRU�OLIH��

: KHUHDV�KH�WKRXJKW�WKH�ODFN�RI�RSSRVLWLRQ�VKRZHG�WKDW�KH
ZDV�SHUIRUPLQJ�KLV�GXWLHV�DW�D�KLJK�OHYHO��VRPHRQH�LQ�WKH�

DXGLHQFH� VDLG�� ³0 D\ EH� QRERG\ � ZDQWV
\ RXU�MRE�´

+H�QRZ�KDV�� � �\ HDUV�RI�WULDO�H[ SHUL�
HQFH�XQGHU�KLV�DPSOH�OHJDO�EHOW��GLYLGHG
EHWZHHQ�GHIHQVH�DQG�SURVHFXWLRQ�� �2 Q
KLV�ZD\ �XS�WKH�EXUHDXFUDWLF�ODGGHU��KH
RQFH�OX[ XULDWHG�LQ�WKH�WLWOH�RI�³&KLHI�RI
&DUHHU�&ULPLQDOV�´ �

/ DWHU��FKDQQHOLQJ�-RH�) ULGD\ ��KH�JRW
WR� DQVZHU� WKH� SKRQH� E\ � EDUNLQJ�
³+RPLFLGH��2 EHU�´ ���+H�KDV�VHHQ�PRUH�WKDQ�KLV�IDLU�VKDUH�RI
WKH�VHDP\ �VLGH�RI�OLIH�DQG�GHDWK�E\ �KDYLQJ�KDQGOHG�PRUH�WKDQ
� � �ILUVW�GHJUHH�PXUGHU�FDVHV�DQG�FKDLUHG�RYHU�� � � �FULPLQDO
MXU\ �WULDOV�

,Q�WKH�FRXUVH�RI�KLV�MRE��KH�KDV�HYHQ�PHW�VXSHUVWDUV�RI
WKH�XQGHUZRUOG���7KH�PRVW�QRWRULRXV�LV�-DFN�5RODQG�0 XUSK\ �
EHWWHU�NQRZQ�DV�³0 XUSK�WKH�6XUI�´ ��+DYLQJ�VWROHQ�WKH�6WDU�RI
,QGLD�DQG�RWKHU�IDPRXV�MHZHOV�IURP�WKH�$ PHULFDQ�0 XVHXP
RI�1 DWXUDO�+LVWRU\ �LQ�1 HZ�<RUN�LQ�� � � � ��KH�EHFDPH�IDPRXV
ZKHQ�LW�ZDV� IRXQG�LQ�KLV�EDJ�LQ�D�ORFNHU�LQ�D�0 LDPL�EXV
VWDWLRQ�� � / DWHU� FRQYLFWHG� RI� PXUGHU� LQ� � � � � �� 0 XUSK� ZDV
VHQWHQFHG�WR�OLIH�LQ�) ORULGD�SULVRQV��EXW�ZDV�SDUROHG�LQ�� � � � �
7KRURXJKO\ �UHKDELOLWDWHG��-DFN�KDV�KLV�RZQ�ZHE�VLWH�DQG�LV
QRZ�D�FHUWLILHG�FDUHHU�H[ �FULPLQDO�

0 DUN�GLVDSSRLQWHG�IDQV�RI�³ / DZ�DQG�2 UGHÚ�E\ �WHOOLQJ
XV�WKDW�UHDO�OLIH�ZDV�QRW�DW�DOO�OLNH�WKH�VKRZ��ZKHUH�WKH�FRSV
DQG�WKH�' �$ ��DUH�DEOH�WR�FROODU��FRQYLFW��DQG�FDJH�WKH�SHUS
ZLWKLQ�DQ�KRXU�

7KH�UROH�RI�WKH�SURVHFXWRU��KH�H[ SODLQHG��ZDV�WR�GHFLGH
ZKDW�WR�FKDUJH�\ RX�ZLWK�DIWHU�WKH�SROLFH�DUUHVW�\ RX���,W�FRPHV
GRZQ�WR�WZR�TXHVWLRQV��

� ��' R�WKH�IDFWV�FRQVWLWXWH�D�FULPH"
� ��,V�LW�SURYDEOH"
: LWK�� � � �� � � �FULPLQDO�FDVHV�SDVVLQJ�WKURXJK�KLV�RIILFH

ODVW�\ HDU��0 DUN�JHWV�WR�DVN�WKHVH�TXHVWLRQV�D�ORW���6WLOO��KH�KDV
VRPH�VNHSWLFLVP�DERXW�WKH�QDWXUH�RI�OHJDO�HSLVWHPRORJ\ ����,I
KH�ZDQWHG�WR�NLOO�VRPHERG\ ��KH�VDLG��KH�ZRXOG�GR�LW�GXULQJ�D
%XFV�JDPH�LQ� IURQW�RI� � � �� � � �SHRSOH�� � ,Q�WKDW�FDVH��WKHUH
ZRXOG�EH�� � �� � � �GLIIHUHQW�YHUVLRQV�RI�WKH�FULPH��LQFOXGLQJ
VRPH�ZLWQHVVHV�ZKR�ZRXOG�LQVLVW�WKDW�2 EHU�ZDVQ¶W�HYHQ�DW
WKH�JDPH�

+H�WROG�XV�VRPH�LQWHUHVWLQJ�SURVHFXWRULDO�ZDU�VWRULHV�DQG
IUHTXHQWO\ �UHPLQGHG�XV�WKDW�D�VWDWH�SURVHFXWRU�FDQ�PDNH�\ RXU
OLIH� PLVHUDEOH�� $ � FDVH� LQ� SRLQW� LV� SURYLGHG� E\ � 0 LFKDHO
1 LIRQJ��WKH�' XUKDP�GLVWULFW�DWWRUQH\ �ZKR�VLQJOH�KDQGHGO\
GHVWUR\ HG�WKH�' XNH�PHQ¶V�ODFURVVH�WHDP�DQG�WKH�FDUHHUV�RI
WKH�FRDFK�DQG�VHYHUDO�SOD\ HUV�ZKLOH�FDXVLQJ�' LFN�%URGKHDG�
WKH�UHFHQWO\ �KLUHG�SUHVLGHQW�RI�WKH�XQLYHUVLW\ ��WR�ODWHU�UHJUHW
KLV�IDLOXUH�WR�VXSSRUW�KLV�³SULYLOHJHǴ �FROOHJH�VWXGHQWV�LQ�WKH
IDFH�RI�D�SROLWLFDOO\ �PRWLYDWHG�URJXH�SURVHFXWLRQ�SDQGHULQJ
WR�ORFDO�³WRZQLH́ �YRWHUV��7KH�VKRUW�VLJKWHG�1 LIRQJ�ZRQ�KLV
UHHOHFWLRQ�EDWWOH��RQO\ �WR�EH�ODWHU�UHPRYHG�IURP�RIILFH�DQG
GLVEDUUHG�IRU�KLV�HJUHJLRXV�FRQGXFW�RI�WKH�FDVH���&RQVLGHUDEO\
FKDVWHQHG��%URGKHDG�LV�VWLOO�SUHVLGHQW�RI�' XNH�



%LUWKGD\ V�	 �$ QQLYHUVDULHV�

7DP SD�,QWHUED\ �5 RWDU\ �KHOSHG
P DNH�WKH�KROLGD\ V�EULJKWHU�

0 DQ\ �P HP EHUV��DQG�HYHQ�D�IHZ�VSRXVHV���VSHQW�D
FRXSOH�RI�KRXUV�³5 LQJLQJ�WKH�5 HG�. HWWOH�%HOÓ�IRU�WKH
6DOYDWLRQ�$UP \ �DW�WKH�3XEOL[ �RQ�6RXWK�' DOH�0 DEU\
RYHU�WKH�ZHHN�RI�' HF��� � � � � ���=DFK�' DYLV�OHG�WKH
SURMHFW��ILOOLQJ�WKH�WLP H�VORWV�ZLWK�ZLOOLQJ�YROXQWHHUV��
7KRXJK�WKH�EHOO�ULQJLQJ�ZDVQ¶W�WKH�P RVW�HQMR\ DEOH
ZD\ �WR�VSHQG�WLP H�GXULQJ�WKH�KROLGD\ �VHDVRQ��LW
VXUHO\ �KHOSHG�WKH�6DOYDWLRQ�$UP \ �P DNH�WKH�VHDVRQ
EULJKWHU�IRU�RWKHUV�
�����&OXE�P HP EHUV�DOVR�FRQWULEXWHG�P XFK�FDVK�DQG
P DQ\ �FDQQHG�JRRGV�WR�WKH�GULYH�FKDLUHG�E\ �5 \ DQ
$\ UHV�DQG�5 LFK�%RVDDHQ�RQ�EHKDOI�RI�0 HWURSROLWDQ
0 LQLVWULHV�LQ�WKH�ZHHNV�EHIRUH�&KULVWP DV�
�����7KDQNV�WR�DOO�ZKR�FRQWULEXWHG�WLP H�DQG�WUHDVXUH
WR�WKHVH�ZRUWK\ �FDXVHV�

7KXV�UHPLQGHG�RI�WKH�SHULOV�RI�SURVHFXWRULDO�SRZHU��WKLV
VSDFH�ZLOO�VFUXSXORXVO\ �IROORZ�7KXPSHU¶V�PRWKHU¶V�DGYLFH�
³ ,I�\ RX�FDQ¶W�VD\ �VRPHWKLQJ�QLFH��GRQ¶W�VD\ �DQ\ WKLQJ�DW�DOO�´

' DYLG�%HHGH�ZRQ�WKH�ILIW\ �ILIW\ �IRU�WKH�ILIWK�WLPH�LQ�DV
PDQ\ �WULHV���$ W�WKH�HQG�RI�WKH�PHHWLQJ��0 DUN�ZDV�WDNLQJ�QRWHV
DQG�LQWHUYLHZLQJ�ZLWQHVVHV�
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+ HDG� 6WDUW� VWXGHQWV�� � 7KH� VFKRRO� LV� ORFDWHG� RQH� P LOH
VRXWK�RI�* DQG\ �RII�RI�0 DQKDWWDQ�%OYG��

: H� Z LOO� 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�Z LWK�D�ERRN�VWRUH�IRU�ERRNV�WKH\ �P LJKW
EH�Z LOOLQJ�WR�GRQDWH��SOHDVH�KHOS��

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

&RP H�MRLQ�XV�LI�\ RX�FDQ���$ QG�WKDQNV�VR�P XFK�IRU
\ RXU�KHOS�����
6KHUU\ �3HUUL�$ Q] DORQH
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7KH�P HGLFLQH�Z RP DQ�LV�EDFN�IURP
KHU� KLDWXV� DQG� KDV� QRW� ORVW� KHU
IXU\ �IRU�GLVFORVLQJ�WKH�WUXWK�DERXW
KHDOWK�DQG�KHDOLQJ��

$ � VWXG\ � VKRZ V� WKDW� HDWLQJ
WZ R�HJJV�IRU�EUHDNIDVW��DV�SDUW�RI�D
UHGXFHG�FDORULH� GLHW�� KHOSV� RYHUZ HLJKW� DGXOWV� ORVH
P RUH�Z HLJKW�DQG�IHHO�P RUH�HQHUJHWLF�WKDQ�WKRVH�Z KR
HDW� D� EDJHO� EUHDNIDVW� RI� HTXDO� FDORULHV�� � 7KLV� VWXG\
VXSSRUWV�SUHYLRXV�UHVHDUFK�Z KLFK�VKRZ HG�WKDW�SHRSOH
Z KR�DWH�HJJV�IRU�EUHDNIDVW�IHOW�P RUH�VDWLVILHG�DQG�DWH
IHZ HU�FDORULHV�DW�WKH�IROORZ LQJ�P HDO��

7KH�UHDVRQ�EHLQJ��EUHDNLQJ�WKH�IDVW��EUHDNIDVW��VHWV
WKH� VWDJH� IRU� FRQWUROOLQJ� LQVXOLQ�� WKH� KRUP RQH� WKDW
UHJXODWHV� IDW� P HWDEROLVP � DQG� FRQWUROV� EORRG� VXJDU
OHYHOV���: KHQ�LQVXOLQ�LQ�P DQDJHG�E\ �WKH�ILUVW�P HDO�RI
WKH�GD\ ��\ RX�Z LOO�HQMR\ �KLJKHU�HQHUJ\ �OHYHOV��IHHO�OHVV
LQFOLQHG�WR�VQDFN�RQ�VZ HHWV�DQG�Z LOO�ORVH�Z HLJKW���1 RW
D�EDG�GHDO�IRU�HDWLQJ�EUHDNIDVW�

( JJV�FRQWDLQ�D�YHU\ �ULFK�VRXUFH�RI�SURWHLQ�QXWULHQWV
WKDW� DUH� HVVHQWLDO� WR� WKH� EXLOGLQJ�� P DLQWHQDQFH� DQG
UHSDLU�RI�ERG\ �WLVVXHV�VXFK�DV�\ RXU�VNLQ��LQWHUQDO�RUJDQV
DQG�P XVFOHV���7KH\ �DUH�DOVR�WKH�P DMRU�FRP SRQHQWV�RI
\ RXU�LP P XQH�V\ VWHP �DQG�KRUP RQHV�

,I�\ RX�HDW�D�GLHW�KLJK�LQ�VXJDU�DQG�JUDLQV��OLNH�P DQ\
SHRSOH�GR�IRU�EUHDNIDVW��VXJDU�P HWDEROL] HV�WR�IDW�WKDW�LV
VWRUHG�LQ�\ RXU�IDW�FHOOV��XQOHVV�LW�LV�XVHG�DV�IXHO�WKURXJK
H[ HUFLVH��

' RQ·W�EH�IRROHG�E\ �VOLFN�DGYHUWLVLQJ�RI�ORZ �IDW�RU
ORZ �FDORULH�EUHDNIDVWV�LQ�IDVW�IRRG�MRLQWV�RU�P LQL�IRRG
P DUWV�� � 8 VH� FRP P RQ� VHQVH� DQG� HDW� UHDO� IRRG�� � 7KH
KHDOWK�EHQHILWV�DUH�SULFHOHVV�
6RXUFHV�
,QWHUQDWLRQDO�-RXUQDO�RI�2 EHVLW\ �$ XJXVW�� ��� � � � �>( SXE
DKHDG�RI�SULQW@
-RXUQDO�RI�WKH�$ P HULFDQ�&ROOHJH�RI�1 XWULWLRQ�' HFHP EHU
� � � � ��� � � � � ��� � � � �
$ P HULFDQ�-RXUQDO�RI�&OLQLFDO�1 XWULWLRQ�0 D\ �� � � � ��� � � � � �
� � � � 6�� � � � 6

* ODG�WR�EH�EDFN�LQ�� � � � �NHHSLQJ�\ RX�´ LQ�WKH�NQRZ µ«



7KLV�LV�5 RWDU\
7KH�5 , �%RDUG�RI � ' LUHFWRUV�KDV�DSSURYHG�D
QHZ �5 RWDULDQ�$ FWLRQ�* URXS�WR�KHOS�ILJKW�WKH
JURZ LQJ�HSLGHP LF�RI �GLDEHWHV

$ FFRUGLQJ� WR� WKH� ,QWHUQDWLRQDO� ' LDEHWHV
) HGHUDWLRQ� �,' ) � �� WKHUH� DUH� FXUUHQWO\ � � � �
P LOOLRQ�FDVHV�RI�WKH�GLVHDVH�Z RUOGZ LGH��Z LWK
D�SURMHFWHG�� � � �P LOOLRQ�FDVHV�E\ � � � � � �� �7KH
JUHDWHVW� LQFUHDVHV� Z LOO� OLNHO\ � RFFXU� LQ� WKH
GHYHORSLQJ�Z RUOG��

´ ,W·V�FOHDU�WKHUH�LV�DQ�RSSRUWXQLW\ �IRU�5RWDULDQV�WR
KHOS�µ�VD\ V�/ DUU\ �' HHE��D�SK\ VLFLDQ�DQG�GLUHFWRU�RI�WKH
5RWDULDQV� &UHDWLQJ� $ Z DUHQHVV� RI� ' LDEHWHV� $ FWLRQ
* URXS�� � ´ 5RWDU\ � KDV� D� XQLTXH� Z D\ � RI� HQJLQHHULQJ
DZ DUHQHVV�� IXQGV�� DQG� JURXQG� VXSSRUW� WR� JURZ LQJ
SUREOHP V� LQ� WKH� Z RUOG�� � 2 XU� DFWLRQ� JURXS� Z LOO� EULQJ
YLVLELOLW\ �WR�WKH�ILJKW�DJDLQVW�GLDEHWHV�µ�

7KH�8 �6��&HQWHUV�IRU�' LVHDVH�&RQWURO�DQG�3UHYHQWLRQ
HVWLP DWHV�WKDW�GLDEHWHV�UHODWHG�GHDWKV�Z LOO�LQFUHDVH�E\
P RUH�WKDQ�� � �SHUFHQW�LQ�WKH�QH[ W�� � �\ HDUV�Z LWKRXW�VRP H
NLQG�RI�LQWHUYHQWLRQ��

: LWK�� � �P HP EHUV��WKH�DFWLRQ�JURXS·V�LQLWLDO�VHUYLFH
JRDOV�LQFOXGH�DGGUHVVLQJ�7\ SH�� �GLDEHWHV�

( DUO\ �URRWV�
7KH�JURXS�KDV�LWV�URRWV�LQ�WKH�HIIRUWV�RI�' HHE��D�P HP EHU
RI�WKH�5RWDU\ �&OXE�RI� 7DOODKDVVHH�� ) ORULGD��8 6$ ��DQG
IHOORZ �FOXE�P HP EHU�: D\ QH�( GZ DUGV��SUHVLGHQW�RI�WKH
QHZ �DFWLRQ�JURXS��

6LQFH� � � � � ��WKH�SDLU�KDYH� FROODERUDWHG�RQ�VHYHUDO
5RWDU\ � ) RXQGDWLRQ�0 DWFKLQJ� * UDQWV�DLP HG�DW�UDLVLQJ
P RQH\ � IRU�GLDEHWHV�HGXFDWLRQ�� � ,Q� � � � � ��WKH\ �GRQDWHG
IXQGV�WR� / LIH� IRU�D�&KLOG��DQ� ,' ) �SURJUDP �WKDW�KHOSV
FKLOGUHQ� Z LWK� GLDEHWHV� LQ� GHYHORSLQJ� FRXQWULHV� E\
SURYLGLQJ� H[ LVWLQJ� KHDOWK� FOLQLFV� Z LWK� LQVXOLQ� DQG
V\ ULQJHV��JOXFRVH�P RQLWRULQJ�P DFKLQHV��DQG�WUDQVSRU�
WDWLRQ�DQG�FOLQLFDO�FDUH�IRU�SDWLHQWV���' HHE�DQG�( GZ DUGV
WUDYHOHG� WR� %ROLYLD� LQ� � � � � � DQG� HVWDEOLVKHG� FOLQLFV� LQ
VHYHQ�FLWLHV�DFURVV�WKH�FRXQWU\ �DV�SDUW�RI�WKH�ILUVW�5RWDU\
FOXE�VSRQVRUHG� / LIH� IRU� D� &KLOG� SURJUDP �� 3URMHFWV� LQ
&DP HURRQ��1 HSDO��DQG�1 LJHULD�VRRQ�IROORZ HG��

´ 7KHUH� LV� D� UHDO� QHHG� IRU� 5RWDU\ � ,QWHUQDWLRQDO� WR
SDUWLFLSDWH�µ�VD\ V�( GZ DUGV��DGGLQJ�WKDW�WKH�QHZ �JURXS
´ JLYHV�LQWHUHVWHG�5RWDULDQV�Z RUOGZ LGH�D�FKDQFH�WR�JHW
LQYROYHG� Z LWK� LP SURYLQJ� WKH� OLYHV� RI� WKRVH� VXIIHULQJ
IURP �GLDEHWHV�µ�

' HHE� LV� FKDLU� RI� DQ� ,' ) � FRP P LWWHH� GHGLFDWHG� WR
LP SURYLQJ�LQVXOLQ�DYDLODELOLW\ �Z RUOGZ LGH���+ H�DOVR�KDV
EHHQ�LQYROYHG�Z LWK�WKH�$ P HULFDQ�' LDEHWHV�$ VVRFLDWLRQ
IRU� WZ R� GHFDGHV�� VHUYLQJ� LQ� D� QXP EHU� RI� SRVLWLRQV�
LQFOXGLQJ� 0 HGLFLQH� DQG� 6FLHQFH� SUHVLGHQW�� � + H� VD\ V�
´ 7KH�JURZ LQJ�UDWH�RI�GLDEHWHV�Z LOO�FULSSOH�FRXQWULHV�Z LWK
LQFUHGLEOH�FRVWV���,Q�GHYHORSLQJ�FRXQWULHV��FRP P XQLWLHV

DUH�VLP SO\ �XQDZ DUH�RI�WKH�VHULRXVQHVV�RI�GLDEHWHV�µ�
´ 7KLV� DFWLRQ� JURXS� FDQ� EH� WKH� FDWDO\ VW� IRU� DQ\

SURMHFWV�5RWDULDQV�GUHDP �XS�µ�

+ RZ �WR�P DNH�XS�D�P HHWLQJ�RQOLQH
E\ �$ UQROG�* UDKO

,�ORYH�P \ �5RWDU\ �FOXE��0 \ �Z HHNO\ �OXQFK�P HHWLQJ�DW�WKH
5RWDU\ �&OXE�RI�' HHUILHOG��,/ ��KDV�EHFRP H�D�UHJXODU�DQG
Z HOFRP H�SDUW�RI�P \ �OLIH��

<HW�� HYHQ� WKH� P RVW� GHGLFDWHG� 5RWDULDQV� ILQG� LW
KDUG� WR� DFKLHYH� WKDW� ORIWLHVW� RI� FOXE� JRDOV� �� � � � � �
DWWHQGDQFH��$ QG�Z KHQ�D�FDUHHU�FKDQJH�SODFHG�P H�DW�5,
KHDGTXDUWHUV�LQ�( YDQVWRQ��,�IRXQG�P \ VHOI�D�JRRG�� � �WR
� � �P LOHV�IURP �P \ �FOXE·V�KRP H�EDVH��

,W�Z DV�DIWHU�WKLV�P RYH�WKDW�DQ�RFFDVLRQDO�P DNH�XS
DW�RQH�RI�5RWDU\ ·V�� � �RIILFLDOO\ �FKDUWHUHG�H�FOXEV��SDUW
RI� D� SLORW� SURJUDP � WKDW� UXQV� WKURXJK� � � � � �� EHFDP H
DSSHDOLQJ���: KDW�LI�,�FRXOG�P DNH�XS�RQOLQH�DQG�QRW
KDYH�WR�SD\ �DQRWKHU�FOXE·V�OXQFK�IHH"���

%XW� ,� VRRQ� GLVFRYHUHG� WKDW� WKH� H�FOXEV� VWURQJO\
HQFRXUDJH�D�GRQDWLRQ�FRP P HQVXUDWH�Z LWK�Z KDW�\ RX·G
SD\ �DW�\ RXU�XVXDO�P HHWLQJ����3D\ P HQW�RSWLRQV�UDQJH
IURP �3D\ 3DO�WR�VHFXUH�RQOLQH�FUHGLW�FDUG�WUDQVDFWLRQV��
7KDW� VDLG�� P DNLQJ� XS� D� P HHWLQJ� DW� DQ� H�FOXE� VWLOO
UHSUHVHQWHG� DQ� DWWUDFWLYH� RSWLRQ�� + HUH·V� KRZ � WR� JR
DERXW�LW��

3LFNLQJ�D�SURJUDP �
8 QIHWWHUHG� E\ � WKH� W\ SLFDO

UHVWUDLQWV�RI�JHRJUDSK\ ��DQ�H�FOXE
EHFNRQV�DQ\ �5RWDULDQ�LQ�QHHG�RI�D
P DNH�XS�DW�DQ\ �WLP H�DQG�LQ�DQ\
SODFH��

( �FOXEV� JHQHUDOO\ � KDYH� WZ R� UHTXLUHP HQWV� IRU� D
P DNH�XS���6SHQG�� � �P LQXWHV�RQ�WKHLU�VLWH�UHDGLQJ�IURP
D�FROOHFWLRQ�RI�5RWDU\ �UHODWHG�SURJUDP V��DQG�FRP SOHWH
D�P DNH�XS�UHTXHVW�IRUP ��Z KLFK�LQFOXGHV�DQVZ HULQJ�D
IHZ �TXHVWLRQV�DERXW�Z KDW�\ RX�UHDG���� ' RQ·W�Z RUU\ ��WKH
TXHVWLRQV�DUH�UHIOHFWLYH��QRW�P XOWLSOH�FKRLFH���

7KH� 5RWDU\ � ( �&OXE� RI� ' LVWULFW� � � � � � RIIHUHG� D
SDUWLFXODUO\ � WHP SWLQJ� RSWLRQ� IRU� P H� �� WKH� DELOLW\ � WR
FRP SOHWH�D�P DNH�XS�E\ �UHDGLQJ�RQH�RU�P RUH�RI�WKH
QHZ V�DUWLFOHV�RQ�WKH�5,�: HE�VLWH���6LQFH�WKDW�LV�Z KDW�P \
GD\ �MRE�DV�P XOWLP HGLD�HGLWRU�IRU�5,·V�VLWH�UHTXLUHV��WKLV
VRXQGHG� HDV\ �� %XW� 7KH� ) RXU�: D\ � 7HVW� QXGJHG� P H
RQWR�WKH�P RUH�KRQHVW�SDWK�RI�FKHFNLQJ�RXW�WKHLU�RWKHU
Z HHNO\ �SURJUDP V�DQG�GHSRVLWLQJ�WKH�UHTXLUHG�SRVW�WR
LWV�RQOLQH�GLVFXVVLRQ�IRUXP ��

7KH� IOH[ LELOLW\ � DQG� FRQYHQLHQFH� RI� DQ� H�FOXE
P DNH�XS�FDQ·W�EH�EHDW���2 QFH�RQ�D�FOXE·V�VLWH��MXVW�FOLFN
WKH� OLQN� IRU� P DNH�XSV� DQG� IROORZ � WKH� VLP SOH
LQVWUXFWLRQV��

+ HUH�DUH�VRP H�H�FOXE�Z HE�VLWHV�WR�FKHFN�RXW�
Z Z Z �URWDU\ HFOXERQH�RUJ ����������Z Z Z �UHFVZ XVD�RUJ
Z Z Z �URWDU\ HFOXE� � � � �RUJ�
Z Z Z �URWDU\ HFOXEQ\ � �FRP �����Z Z Z �URWDU\ HFOXE� � �RUJ

'



+ DUU\ �7UXP DQ
: H� FRXOG� FHUWDLQO\ � XVH� VRP H� RI � WKLV� NLQG� RI
WKLQNLQJ�WRGD\ �

+ DUU\ �7UXP DQ�Z DV�D�GLIIHUHQW�NLQG
RI�3UHVLGHQW���+ H�SUREDEO\ �P DGH�DV
P DQ\ �LP SRUWDQW�GHFLVLRQV�UHJDUGLQJ
RXU� QDWLRQ·V� KLVWRU\ � DV� DQ\ � RI� WKH
RWKHU�� � �3UHVLGHQWV�

+ RZ HYHU�� D� P HDVXUH� RI� KLV
JUHDWQHVV�P D\ �UHVW�RQ�Z KDW�KH�GLG
DIWHU�KH�OHIW�WKH�: KLWH�+ RXVH��

7KH�RQO\ �DVVHW�KH�KDG�Z KHQ�KH
GLHG� Z DV� WKH� KRXVH� KH� OLYHG� LQ�

Z KLFK�Z DV�LQ�,QGHSHQGHQFH��0 LVVRXUL��
+ LV�Z LIH�KDG�LQKHULWHG�WKH�KRXVH�IURP �KHU�P RWKHU

DQG� RWKHU� WKDQ� WKHLU� \ HDUV� LQ� WKH� : KLWH� + RXVH�� WKH\
OLYHG�WKHLU�HQWLUH�OLYHV�WKHUH�

: KHQ�KH�UHWLUHG�IURP �RIILFH�LQ�� � � � ��KLV�LQFRP H�Z DV
D�8 �6��$ UP \ �SHQVLRQ�UHSRUWHG�WR�KDYH�EHHQ�� � � �� � � �� � �D
\ HDU�� � &RQJUHVV�� QRWLQJ� WKDW� KH� Z DV� SD\ LQJ� IRU� KLV
VWDP SV� DQG� SHUVRQDOO\ � OLFNLQJ� WKHP �� JUDQWHG� KLP � DQ
¶DOORZ DQFH·�DQG��ODWHU��D�UHWURDFWLYH�SHQVLRQ�RI�� � � �� � �
SHU�\ HDU�

$ IWHU�3UHVLGHQW�( LVHQKRZ HU�Z DV�LQDXJXUDWHG��+ DUU\
DQG�%HVV�GURYH�KRP H�WR�0 LVVRXUL�E\ �WKHP VHOYHV���7KHUH
Z HUH�QR�6HFUHW�6HUYLFH�IROORZ LQJ�WKHP �

: KHQ�RIIHUHG�FRUSRUDWH�SRVLWLRQV�DW�ODUJH�VDODULHV�
KH�GHFOLQHG��VWDWLQJ��́ <RX�GRQ·W�Z DQW�P H���<RX�Z DQW�WKH
RIILFH�RI�WKH�3UHVLGHQW��DQG�WKDW�GRHVQ·W�EHORQJ�WR�P H���,W
EHORQJV�WR�WKH�$ P HULFDQ�SHRSOH�DQG�LW·V�QRW�IRU�VDOH�µ

( YHQ� ODWHU�� RQ� 0 D\ � � �� � � � � �� Z KHQ� &RQJUHVV� Z DV
SUHSDULQJ�WR�DZ DUG�KLP �WKH�0 HGDO�RI�+ RQRU�RQ�KLV�� � WK
ELUWKGD\ �� KH� UHIXVHG� WR� DFFHSW� LW�� Z ULWLQJ�� � ´ ,� GRQ·W
FRQVLGHU�WKDW�,�KDYH�GRQH�DQ\ WKLQJ�Z KLFK�VKRXOG�EH�WKH
UHDVRQ�IRU�DQ\ �DZ DUG��&RQJUHVVLRQDO�RU�RWKHUZ LVH�µ

$ V� SUHVLGHQW� KH� SDLG� IRU� DOO� RI� KLV� RZ Q� WUDYHO
H[ SHQVHV�DQG�IRRG�

0 RGHUQ� SROLWLFLDQV� KDYH� IRXQG� D� QHZ � OHYHO� RI
VXFFHVV� LQ� FDVKLQJ� LQ� RQ� WKH� 3UHVLGHQF\ �� UHVXOWLQJ� LQ
XQWROG� Z HDOWK�� 7RGD\ �� P DQ\ � LQ� &RQJUHVV� DOVR� KDYH
IRXQG�D�Z D\ �WR�EHFRP H�TXLWH�Z HDOWK\ �Z KLOH�HQMR\ LQJ�WKH
IUXLWV�RI�WKHLU�RIILFHV�

3ROLWLFDO�RIILFHV�DUH�QRZ �IRU�VDOH�
* RRG� ROG� + DUU\ � 7UXP DQ� Z DV� FRUUHFW� Z KHQ� KH

REVHUYHG��´ 0 \ �FKRLFHV�LQ�OLIH�Z HUH�HLWKHU�WR�EH�D�SLDQR
SOD\ HU�LQ�D�Z KRUH�KRXVH�RU�D�SROLWLFLDQ���$ QG�WR�WHOO�WKH
WUXWK��WKHUH·V�KDUGO\ �DQ\ �GLIIHUHQFH�µ

$ &78 $ / �68 3( 5 9 ,62 5 �4 8 2 7( 6�7$ . ( 1
) 5 2 0 �( 0 3/ 2 <( ( �3( 5 ) 2 5 0 $ 1 &(

( 9 $ / 8 $ 7,2 1 6
�6XEP LWWHG�E\ �&LQG\ �. UXHJHU�

� �� � 6LQFH�P \ �ODVW�UHSRUW��WKLV�HP SOR\ HH�KDV�UHDFKHG
URFN�ERWWRP �DQG�KDV�VWDUWHG�WR�GLJ��
� ����,�Z RXOG�QRW�DOORZ �WKLV�HP SOR\ HH�WR�EUHHG��
� ����7KLV�HP SOR\ HH�LV�UHDOO\ �QRW�P XFK�RI�D�KDV�EHHQ��EXW
P RUH�RI�D�GHILQLWH�Z RQ·W�EH��
� ���: RUNV�Z HOO�Z KHQ�XQGHU�FRQVWDQW�VXSHUYLVLRQ�DQG
FRUQHUHG�OLNH�D�UDW�LQ�D�WUDS��
� ���: KHQ�VKH�RSHQV�KHU�P RXWK��LW�VHHP V�LW�LV�RQO\ �WR
FKDQJH�IHHW��
� �� � + H� Z RXOG� EH� RXW� RI� KLV� GHSWK� LQ� D� SDUNLQJ� ORW
SXGGOH��
� ����7KLV�\ RXQJ�ODG\ �KDV�GHOXVLRQV�RI�DGHTXDF\ ��
� ����+ H�VHWV�ORZ �SHUVRQDO�VWDQGDUGV�DQG�WKHQ�FRQVLV�
WHQWO\ �IDLOV�WR�DFKLHYH�WKHP ��
� ����7KH�Z KHHO�LV�WXUQLQJ��EXW�WKH�KDP VWHU�LV�GHDG�
� � ���7KLV�HP SOR\ HH�VKRXOG�JR�IDU��DQG�WKH�VRRQHU�KH
VWDUWV��WKH�EHWWHU��
� � ���* RW�D�IXOO�� �SDFN��EXW�ODFNV�WKH�SODVWLF�WKLQJ�WR�KROG
LW�DOO�WRJHWKHU��
� � ���$ �JURVV�LJQRUDP XV���� � � �WLP HV�Z RUVH�WKDQ�DQ�RUGL�
QDU\ �LJQRUDP XV��
� � ���+ H�GRHVQ·W�KDYH�XOFHUV��EXW�KH·V�D�FDUULHU��
� � ���7DNHV�KLP �WZ R�KRXUV�WR�Z DWFK�¶� �
P LQXWHV�·�
� � �� �+ H·V�EHHQ�Z RUNLQJ�Z LWK�JOXH�WRR
P XFK��
� � ���,I�KH�Z HUH�DQ\ �P RUH�VWXSLG��KH·G
KDYH�WR�EH�Z DWHUHG�WZ LFH�D�Z HHN��
� � ����+ H�EULQJV�D�ORW�RI�MR\ �Z KHQHYHU�KH
OHDYHV�WKH�URRP ��
� � ���: KHQ�KLV�,4 �UHDFKHV�� � ��KH�VKRXOG�VHOO��
� � ����,I�\ RX�VHH�WZ R�SHRSOH�WDONLQJ�DQG�RQH�ORRNV�ERUHG�
KH·V�WKH�RWKHU�RQH��
� � ���$ �SKRWRJUDSKLF�P HP RU\ �EXW�Z LWK�WKH�OHQV�FRYHU
JOXHG�RQ��
� � ����$ �SULP H�FDQGLGDWH�IRU�QDWXUDO�' ( �VHOHFWLRQ��
� � ���' RQDWHG�KLV�EUDLQ�WR�VFLHQFH�EHIRUH�KH�Z DV�GRQH
XVLQJ�LW��
� � �� � * DWHV�DUH�GRZ Q��WKH�OLJKWV�DUH�IODVKLQJ��EXW�WKH
WUDLQ�LVQ·W�FRP LQJ��
� � ���,I�\ RX�JDYH�KLP �D�SHQQ\ �IRU�KLV�WKRXJKWV��\ RX·G
JHW�FKDQJH��
� � ����,I�\ RX�VWDQG�FORVH�HQRXJK�WR�KLP ��\ RX�FDQ�KHDU�WKH
RFHDQ��
� � ���6RP H�GULQN�IURP �WKH�IRXQWDLQ�RI�NQRZ OHGJH��KH
RQO\ �JDUJOHG��
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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�� � �� � �� �


