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-LP �' DQLHO� � � � � � � � � � � � � � � � � � � � � � � � � 7UHDVXUHU
( QVOLH�6FKLOE� � � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V
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�������5DLQHU�+ DUWHQHFN�����������������=DFK�' DYLV
���6KHUU\ �3HUUL�$ Q] DORQH����������' RXJ�6P DXV
��������5HQH�5RGULJXH] �������������������-D\ �7RELQ
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��-DQXDU\ �� � ��� � � �
E\ �-D\ �+ LQHV

1 2 7( � �7KH�8 UEDQ�&HQWUH�2 QH�3DUNLQJ�* DUDJH
ZLOO�EH�FORVHG�GXH�WR�WKH�6XSHUERZO�IURP �0 RQGD\ �
- DQXDU\ �� � l m �WKURXJK�6XQGD\ ��) HEUXDU\ �� n
l ���7KH
8 UEDQ�&HQWUH�7Z R�* DUDJH�P D\ �EH�XVHG�WR
( 1 7( 5 �DQG�( ; ,7�WKH�8 UEDQ�&HQWUH�DQG�WKH
&HQWUH�&OXE����' LUHFWLRQDO�VLJQDJH�Z LOO�EH
SRVWHG�DURXQG�WKH�SURSHUW\ �WR�JXLGH�DOO�SDUWLHV
LQ�DQG�RXW�RI�WKH�EXLOGLQJV��

�

2 Q�WKH�VHFRQG�GD\ �RI�WKH�2 EDP D�$ GP LQLVWUDWLRQ��) DWKHU
%RE�Z D[ HG�SROLWLFDO�

´ 6KRUWO\ �EHIRUH�EHLQJ�VZ RUQ�LQ�DV�SUHVLGHQW�RI�WKH
8 QLWHG�6WDWHV��$ EUDKDP �/ LQFROQ�VDLG��¶,�GHVLUH�VR�WR
FRQGXFW�WKH�DIIDLUV�RI�WKLV�DGP LQLVWUDWLRQ�WKDW�LI�DW�WKH
HQG��Z KHQ�,�FRP H�WR�OD\ �GRZ Q�WKH�UHLQV�RI�SRZ HU��,
KDYH�ORVW�HYHU\ �RWKHU�IULHQG�RQ�HDUWK��,�VKDOO�DW�OHDVW
KDYH�RQH�IULHQG�OHIW��DQG�WKDW�IULHQG�VKDOO�EH�GRZ Q
LQVLGH�P H�·

´ 2 XU� FRXQWU\ � LV� QRZ � EHJLQQLQJ� D� QHZ
DGP LQLVWUDWLRQ�� � : KDWHYHU�RXU�DOOHJLDQFHV�Z HUH�LQ
1 RYHP EHU��%DUDFN�2 EDP D�LV�QRZ �RXU�QHZ �SUHVLGHQW�
,W�EHKRRYHV�XV�DOO�WR�SUD\ �WRJHWKHU�WKDW�KH�Z LOO�WU\ �WR
FRQGXFW�KLV�DIIDLUV�DV�/ LQFROQ�SOHGJHG�WR�GR�

´ 0 \ �IULHQGV��OHDGHUV�DUH�OLNH�HDJOHV���7KH\ �GRQ·W
IORFN�� � <RX� ILQG� WKHP � RQH� DW� D� WLP H�� � : H� SUD\
WRJHWKHU�WKDW�RXU�FRXQWU\ �KDV�IRXQG�RQH���$ P HQ�µ
�

( O�3UHVLGHQWH�7KHRGRUH�-��+ DP LOLWRQ��( VTXLUH��UHWXUQHG
IURP �WKH�&DUULRQ�&RQIHUHQFH�LQ�%X] ] DUGV�%D\ �IOXVK�Z LWK
FDVK�IURP �KLV�IUHVK�IRUHFORVXUHV�

+ DSS\ � ' ROODUV� Z HUH� OHG� RII� E\ � RQHWLP H
2 EHUVWXUP IXHKUHU�. UXHJHU��Z KR�FRQWULEXWHG�WHQ�ELJ�RQHV
LQ� KRQRU� RI� KLV� � � � \ HDUV� RI� Z HGGHG� EOLVV� Z LWK� VDLQWO\
&LQG\ ���7KLV�LV��KH�WHOOV�XV��D�QHZ �UHFRUG�

%ULDQ�Z DV�SOHDVHG�WR�EH�LQFOXGHG�LQ�WKH�FRYHWHG�%D\
$ UHD�ERRN�RI�OLVWV�DQG�WROG�DQ�HQJDJLQJ�VWRU\ �DERXW�KLV
FORVH�IULHQG�%HUQDUG�0 DGRII�

/ DXUD�FDOOHG�IRU�FUHDWLYH�FRQWULEXWLRQV�WR�WKH�* LIW�RI
/ LIH�VLOHQW�DXFWLRQ�

5LFKDUG� %RVDDHQ� Z DV� KDSS\ � WR� EH� KRVSLWDEOH� WR
3LWWVEXUJK��Z KLOH�$ OOHQ�. HHWFK�IRUHWROG�D�IDQWDVWLF�IXWXUH
RI�Z LQH�WDVWLQJV�DQG�SXEV�

3UHVLGHQW�UHFLGLYLVW� ' RXJ� 9 DQ� ' \ NH� GHVFULEHG� KLV
WULS� WR� WKH� 1 HZ � <RUN� &LW\ � 5RWDU\ � &OXE�� Z KHUH� KH
IRUWXLWRXVO\ �P HW�WKH�YHU\ �ILUVW�* LIW�RI�/ LIH�UHFLSLHQW��Z KR
KDSSHQHG�WR�EH�YLVLWLQJ�IURP �$ IULFD�

' DYLG�%HHGH�UHODWHG� ILVKLQJ�WR�WUDLQ�Z UHFNV�� �7KLV
WDNHV�DQ�DFWLYH�LP DJLQDWLRQ�

2 XU� VSHDNHU� J RW� VHYHUDO
LQWURGXFWLRQV��EXW�GLG�QRW�QHHG�RQH���2 XU
RZ Q� 8 HEHUP HQVFK� 5DLQHU� + DUWHQHFN
ODXQFKHG�LQWR�D�ULYHWLQJ�WDON�RQ�´ 3RZ HU
* HQHUDWLRQ�LQ�WKH�<HDU�� � � � �µ

6LQFH�WKLV�LV�RQO\ �� � �\ HDUV�DZ D\ ��Z H
VKDUHG� 5DLQHU·V� VHQVH� RI� XUJHQF\ � LQ
GHDOLQJ�Z LWK�WKH�WRSLF���

%\ �WKH�HQG�RI�KLV�WDON��Z H�Z HUH�IXOO\
FRQYHUVDQW�Z LWK�IHHG�LQ�WDULIIV��P RLVWXUH

VHSDUDWLRQ� UHKHDWHUV�� DQG� P LUURU� KROGHU�W\ SH� VWHP
JHQHUDWRUV�� � $ ORQJ� WKH� Z D\ � Z H� OHDUQHG� WKH� EDVLFV� RI
SRZ HU�JHQHUDWLRQ�

$ W�WKH�P RP HQW��QHDUO\ �KDOI��� � � � �RI�WKH�HOHFWULFDO�SRZ HU
LQ� WKH� 8 QLWHG� 6WDWHV� LV� JHQHUDWHG� E\ � EXUQLQJ� FRDO�
8 QIRUWXQDWHO\ �� WKLV� DOVR� JHQHUDWHV� D� ORW� RI� FDUERQ
GLR[ LGH� DQG� FRQWULEXWHV� WR� JOREDO� Z DUP LQJ�� � 6FUDWFK
FRDO�

7KH�QH[ W�ODUJHVW�FRP SRQHQW�LV�QDWXUDO�JDV��Z KLFK
JHQHUDWHV�� � � �� �$ �P DMRU�SUREOHP �Z LWK�QDWXUDO�JDV�LV
WKDW�P XFK�RI�LW�FRP HV�IURP �FRXQWULHV�Z KLFK�WHQG�WR�EH
VRP HZ KDW�KRVWLOH�WRZ DUG�WKH�´ * UHDW�6DWDQ�µ��/ LNH�FRDO�
LW�DOVR�JHQHUDWHV�D�ORW�RI�FDUERQ���6FUDWFK�JDV�

7KH�� � �QXFOHDU�SRZ HU�SODQWV�FXUUHQWO\ �RQOLQH�LQ�WKH
8 QLWHG�6WDWHV�JHQHUDWH�� � � ��Z KLOH�� � � �LV�FUHDWHG�XVLQJ
UHQHZ DEOH� VRXUFHV�� � 1 XFOHDU� SRZ HU� UHP DLQV� FRQWUR�
YHUVLDO�LQ�WKH�8 QLWHG�6WDWHV��EXW�QRW�LQ�) UDQFH��Z KHUH�LW
JHQHUDWHV� � � � � RI� WKDW� FRXQWU\ ·V� UHTXLUHP HQWV� Z LWK
HQRXJK�OHIW�RYHU�WR�P DNH�) UDQFH�WKH�ODUJHVW�H[ SRUWHU�RI
HOHFWULFLW\ �WR�WKH�UHVW�RI�( XURSH���( YHQ�LQ�QXFOHDU�VK\
-DSDQ�� WKHUH� DUH� � � � UHDFWRUV� JHQHUDWLQJ� � � � � RI� WKHLU
HOHFWULFDO�QHHGV���0 DQ\ �Z RXOG�OLNH�WR�VFUDWFK�QXFOHDU�
EXW�LW�LV�JRLQJ�WR�VWD\ �DURXQG�IRU�D�ORQJ�WLP H�

&RQFHUQ�DERXW�IXWXUH�SRZ HU�JHQHUDWLRQ�QDWXUDOO\
IRFXVHV�RQ�WKH�UHQHZ DEOH�VRXUFHV��Z KLFK�DW�WKH�P RP HQW
JHQHUDWH�RQO\ �� � � �RI�WKH�SRZ HU�LQ�WKH�8 QLWHG�6WDWHV�
5HQHZ DEOH�SRZ HU�LV�DQ�LWFK�WKDW�HYHU\ RQH�LV�VFUDWFKLQJ�

7KH�P RVW�Z LGHO\ �XVHG�UHQHZ DEOH�VRXUFH�RI�SRZ HU
LV� K\ GURHOHFWULFLW\ �� � 7KH� ODUJHVW� K\ GURHOHFWULF� SRZ HU
VWDWLRQ�LQ�WKH�Z RUOG�LV�WKH�UHFHQWO\ �FRP SOHWHG�7KUHH
* RUJHV� ' DP � LQ� &KLQD�� Z KLFK� JHQHUDWHV� � � �� � �
P HJDZ DWWV�RI�HOHFWULFLW\ ���&RP SDUH�WKLV�Z LWK�WKH�P HUH
� �� � � �P HJDZ DWWV�JHQHUDWHG�DW�7( &2 ·V�%LJ�%HQG�3RZ HU
3ODQW���6LQFH�WKH�DYHUDJH�$ P HULFDQ�KRXVH�GUDZ V�� �� � �
Z DWWV�LQ�RUGLQDU\ �XVH��\ RX�FDQ�GR�WKH�P DWK����%LJ�%HQG
FDQ� VHUYH� � � � �� � � � KRXVHKROGV�� 7KUHH� * RUJHV� LV
LOOXP LQDWLQJ� VHYHUDO� P LOOLRQ� OHVV�HOHFWULILHG� &KLQHVH
KRP HV��

7KH�P DMRU�SUREOHP �Z LWK�K\ GURHOHFWULF�SRZ HU�LV�WKDW
P RVW�RI�WKH�VXLWDEOH�ULYHUV�KDYH�DOUHDG\ �EHHQ�GDP P HG�
2 I�FRXUVH��) ORULGD�LV�WRR�IODW�DQ\ KRZ ���

7KHUH� KDV� DOVR� EHHQ� DQ� HQYLURQP HQWDO� EDFNODVK
DJDLQVW�GDP V�� � ,Q�&DOLIRUQLD��WKHUH�LV�D�P RYHP HQW�WR
GLVP DQWOH�WKH�2 
6KDXJKQHVV\ � ' DP �RQ�WKH�7XRORP QH
5LYHU�LQ�<RVHP LWH��Z KLFK�LQXQGDWHG�WKH�+ HWFK�+ HWFK\
9 DOOH\ �Z KHQ�LW�Z DV�FRP SOHWHG�LQ�� � � � ���8 QIRUWXQDWHO\ �
������������������������������������������������&RQWLQXHG�RQ�WKH�QH[ W�SDJH�



%LUWKGD\ �

6DQ�) UDQFLVFR�GHSHQGV�RQ�WKH�UHVHUYRLU�FUHDWHG�E\ �WKH
GDP � IRU�LWV�GULQNLQJ�Z DWHU��VR�WKH�P RYHP HQW�LV�VR� IDU
FRQILQHG�WR�WKH�LQWHUVHFWLRQ�RI�+ DLJKW�DQG�$ VKEXU\ �

$ QRWKHU� UHQHZ DEOH� VRXUFH� RI� HQHUJ\ � JRHV� E\ � WKH
WUHQG\ � QDP H� RI� ´ ELRP DVV�µ� EXW� LV� P RUH� IDP LOLDU� LQ� LWV
P RVW�FRP P RQ�IRUP �DV�ILUHZ RRG���: KLOH�VWLOO�SRSXODU�RQ
FDP SLQJ�WULSV�DQG�LQ�ILUHSODFHV�RQ�FROG�) ORULGD�QLJKWV��LQ
WKH�ODUJHU�VFKHP H�RI�WKLQJV�ELRP DVV�LV�OLNHO\ �WR�UHP DLQ
VP DOO�SRWDWRHV�

( YHQ�P RUH�H[ RWLF�UHQHZ DEOH�HQHUJ\ �VRXUFHV�LQFOXGH
JHRWKHUP DO��WLGDO��DQG�Z DYH�SRZ HU���7KHVH�DOO�KDYH�WKHLU
SODFH�� EXW� LW� LV� QRW� KHUH�� � ) ORULGD� KDV� QR� KRW� VSULQJV�
P LQLP DO�WLGHV��DQG�IHZ �VXUIHU�GXGHV��DW�OHDVW�RQ�WKH�* XOI
&RDVW�

7KLV�OHDYHV�WKH�WZ R�� � � �SRXQG�UHQHZ DEOH�JRULOODV�LQ
WKH�URRP ��VRODU�DQG�Z LQG�SRZ HU�

%DVHG�RQ�FXUUHQW�WUHQGV�DQG�GHYHORSLQJ�WHFKQRORJ\ �
5DLQHU�SUHGLFWV�WKDW�P RVW�RI�RXU�HQHUJ\ �LQ�� � � � �Z LOO�FRP H
IURP � VRODU� SRZ HU�� � + XJH� IDUP V� Z LOO� EH� GHYRWHG� WR
KRXVLQJ�P LUURUV�FDSDEOH�RI�JHQHUDWLQJ�RQH�P HJDZ DWW�SHU
DFUH�

7KH� QH[ W� ODUJHVW� HQHUJ\ � VRXUFH� Z LOO� EH� QXFOHDU�
IROORZ HG�E\ �Z LQG�SRZ HU���1 DWXUDO�JDV�Z LOO�JR�DZ D\ ��EXW
. LQJ�&RDO�Z LOO�UHP DLQ�Z LWK�XV��GHVSLWH�LWV�HQYLURQP HQWDO
SUREOHP V���: LWK�� � � �RI�WKH�FRDO�RQ�WKH�SODQHW�ORFDWHG�LQ
WKH� 8 QLWHG� 6WDWHV�� LW� Z LOO� UHP DLQ� WKH� $ P HULFDQ� IXHO� RI
FKRLFH�IRU�DW�OHDVW�WKH�UHVW�RI�WKH�FHQWXU\ �

%RE�. UXHJHU�Z RQ�WKH�ILIW\ �ILIW\ ��Z KLFK�KDV�JURZ Q�WR
JLJDQWLF�SURSRUWLRQV��VLQFH�HYHQ�KH�FRXOG�QRW� ILQG�WKH
-RNHU�

( QVOLH�6FKLOE
-DQXDU\ �� � VW�

0 HP EHUVKLS�
: LQH�7DVWLQJ��
�6DYH�WKH�' DWH�

7KXUVGD\ ��) HEUXDU\ �� o

p

��� �� � �SP ��DW�: DOWHU
DQG�/ LQGD�: RROI·V�QHZ O\ �UHQRYDWHG�KRP H�DW
� � � �: ��' DYLV�%RXOHYDUG�

%ULQJ�D�SURVSHFWLYH�P HP EHU�RU�WZ R�
+ RUV�G¶RHXYUHV�IURP �3DQH�5XVWLFD�

SOXV�� �� �Z LQHV�WR�WDVWH�
3URVSHFWLYH�0 HP EHUV�) UHH��
7R�VLJQ�XS��H�P DLO�6WHYH�&RRSHU��

VFRRSHU# ED\ FDSLWDO�FRP � �� RU� VLJQ� XS� DW� RXU� QH[ W
P HHWLQJ�
' 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�´ WKULOO�KLOOµ���WKH�EULGJH�RYHU�WKH�0 DUP RUD
FDQDO��WDNH�WKH�QH[ W�ULJKW��: ��' DYLV�%RXOHYDUG��
7KH� : RROI� KRP H� LV� RQ� WKH� OHIW�� ´ � � � µ� DIWHU
FURVVLQJ�/ DGURQH�$ YH���+ RP H�3KRQH�� �� � � �� � � � �

� � � ) ( ( ' �7+ ( �
) 2 8 1 ' $7,2 1 �3,* �

<2 8 5 �+$33<
' 2 / / $5 6��



+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

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

* R�1 DWXUDO�

/ DVW�2 FWREHU��QHZ V�EURNH�DERXW�WKH�´ VXSSRVHG�FDQFHU
ULVNVµ�DVVRFLDWHG�Z LWK�VHOHQLXP �DQG�YLWDP LQ�( ���2 XU�DOO
NQRZ LQJ�1 DWLRQDO�&DQFHU�,QVWLWXWH�DFWXDOO\ �VWRSSHG�D
VWXG\ �XVLQJ�VHOHQLXP �DQG�YLWDP LQ�( �GXH�WR�UHVHDUFKHUV
FODLP LQJ�LQFUHDVHG�SURVWDWH�FDQFHU�DQG�GLDEHWHV�ULVNV�

) XQQ\ �KRZ HYHU��WKLV�VWXG\ �Z DV�FRQGXFWHG�EHFDXVH
SUHYLRXV�UHVHDUFK�VKRZ HG�WKDW�VHOHQLXP �DQG�YLWDP LQ�(
UHVXOWHG�LQ�� � � �DQG�� � � �ORZ HU�UDWHV�RI�SURVWDWH�FDQFHU�
6R� UDWKHU� WKDQ� UHYLHZ LQJ� WKLV� VWXG\ � IXUWKHU�� WKH\
DQQRXQFHG� WKHVH� QXWULHQWV� DV� SRWHQWLDOO\ � GDQJHURXV�
&DQ� \ RX� LP DJLQH"� � 7KDW·V� OLNH� VD\ LQJ� YLWDP LQ� &� LV
GDQJHURXV���%XW�WKH\ �KDYH�VDLG�WKLV�WRR��

: KDW�WKH\ �GLG�QRW�GLVFORVH�Z DV�WKH�W\ SH�RI�YLWDP LQ
( � XVHG� LQ� WKH� VWXG\ � Z DV� 1 2 7� � � � � SHUFHQW� QDWXUDO�
,QVWHDG�LW�Z DV�GO�DOSKD�WRFRSKHURO�DFHWDWH���7KH�SUHIL[
´ GOµ�UHSUHVHQWV�WKDW�WKH�YLWDP LQ�KDV�EHHQ�V\ QWKHVL] HG
IURP �D�SHWUROHXP �EDVH�WKDW�UHVHDUFKHUV�KDYH�UHSRUWHG�LV
P XFK� OHVV� HI IHFWLYH�� � 1 DWXUDO� YLWDP LQ� ( �
G�DOSKD�WRFRSHURO� DFHWDWH� LV� GHULYHG� IURP � QDWXUDO
VRXUFHV�VXFK�DV�YHJHWDEOH�RLO�RU�Z KHDW�JHUP ���$ YRLG�WKH
´ GOµ�DQG�EX\ �SURGXFWV�Z LWK�´ Gµ�DV�WKH�SUHIL[ �

7KH�VHOHQLXP �Z DV�DOVR�DQ�LQIHULRU�W\ SH�REWDLQHG�DV
D�E\ SURGXFW�RI�WKH�SURFHVVLQJ�RI�FRSSHU��VLOYHU�RU�OHDG
UDWKHU�WKDQ�IURP �%UD] LO�QXWV�RU�EUDVVLFD�YHJHWDEOHV�OLNH
EURFFROL��FDXOLIORZ HU�RU�%UXVVHOV�VSURXWV�

6R�Z K\ �GR�JRYHUQP HQWDO�UHVHDUFKHUV�FRQWLQXH�WR
XVH�V\ QWKHWLF�SURGXFWV�YHUVXV�QDWXUDO�RQHV�DQG�DW�WKH
VDP H�WLP H�GLVFUHGLW�P LFURQXWULHQWV��YLWDP LQV�"��) ROORZ
WKH�GROODU���0 RWKHU�1 DWXUH�GRHV�QRW�FKDUJH�IRU�KHU�LQQDWH
EHDXW\ � DQG� HDUWKO\ � JLIWV� Z KLFK� WKUHDWHQV� RXU� GUXJ
LQGXVWU\ �

* R�QDWXUDO���0 RWKHU�1 DWXUH�Z LOO�VHUYH�\ RX�Z HOO�
6RXUFH��
´ 6SLQQLQJ�WKH�WUXWK�DERXW�WKH�KDOWHG�1 &,�SURVWDWH�FDQFHU
VWXG\ �µ� 1 DWXUDO1 HZ V�FRP � �Z Z Z �QDWXUDOQHZ V�FRP ��
� � � � � � � �

) XQGUDLVHUV�DQG�) HOORZ VKLS
2 SSRUWXQLWLHV�LQ�' LVWULFW�� � � �

) RU�UXQQHUV��WKHUH·V�WKH�MRLQW�HIIRUW�E\
WKH�/ DNHODQG�URWDU\ �FOXEV�RQ�) ULGD\ �
) HEUXDU\ �� �DW�� �� � �SP « �WKHLU�5RWDU\
7Z LOLJKW� � N� 5 XQ�� ) RU� P RUH
LQIRUP DWLRQ� DQG� RU� UHJLVWUDWLRQ�
FRQWDFW� %LOO� / LWWOH� DW� Z OLWWOH# SODWL

QXP EDQN�FRP � RU� $ * � -RKQ� 6FRWW� DW
MOVFRWW� # HDUWKOLQN�QHW�

) RU�WKRVH�RI�XV�Z KR�DUHQ·W�WKDW�HQHUJHWLF��WKHUH·V
WKH�P XOWL�GLVWULFW�5RWDU\ �* RHV�WR�WKH�' RJV�RQ�) HEUXDU\
� � ��DW�' HUE\ �/ DQHV��DQG�D�GLUHFW�EHQHILW�WR�6� 7/ ���&RP H
RXW�DQG�VKRZ �VXSSRUW��HYHQ�LI� \ RX·UH�QRW�D�EHWWLQJ
SHUVRQ���,W·V�IXQ�DQG�IHOORZ VKLS��WRR���,I� \ RX�FDQ�JR�
FRQWDFW�* HQH�6WHUQ�DW�JHQH�VWHUQ# OIJ�FRP �DQG�OHW�KLP
NQRZ �KRZ �P DQ\ �VR�Z H�FDQ�EH�VXUH�DQG�KDYH�HQRXJK
IRRG�

1 RZ �IRU�WKRVH�UHDOO\ �VHULRXV�ELF\ FOH�ULGHUV��WKHUH·V
%LNH�6HEULQJ��DOVR�RQ�) HEUXDU\ �� � ��7KLV�LV�� � � � � �KRXUV
RI�ULGLQJ��XOWUD�F\ FOLQJ��DQG�5$ $ 0 �TXDOLILHUV��VWDUWLQJ
DW�WKH�6HEULQJ�LQWHUQDWLRQDO�UDFHZ D\ ��ULGLQJ�3RON�DQG
+ LJKODQGV�FRXQWLHV��WKHQ�DOO�QLJKW�RQ�WKH�UDFHWUDFN�DW
WKH�UDFHZ D\ ���) RU�P RUH�LQIRUP DWLRQ�RU�UHJLVWUDWLRQ��FDOO
0 DUN� $ QGUHZ V� Z LWK� WKH� 5RWDU\ � &OXE� RI� + LJKODQGV
&RXQW\ � DW� � � � � � � � � � � � � � RU� JR� RQ� OLQH� WR� Z Z Z �ELNH
VHEULQJ�FRP � IRU� RQ�OLQH� UHJLVWUDWLRQ� IRUP �� �7KH\
DOUHDG\ � KDYH� RYHU� � � � � HQWUDQWV� IURP � DURXQG� WKH
Z RUOG��

7KHQ�EULHIO\ �IRU�0 DUFK��WKHUH·V�' D\ �DW�WKH�5DFHV�RQ
0 DUFK�� � ��DQG�%LUGLHV�IRU�&KDULW\ ��JROI�DW�,QQLVEURRN�
RQ�0 DUFK�� � � � � �

� � � � 5 ( $ ' , 1 * �

� � � � � � � , 6 � ) 8 1 ' $ 0 ( 1 7$ /

2 XU�QH[ W�5,) �HYHQW�LV�) HEUXDU\ � � � q

r

��DW�/ DQLHU
( OHP HQWDU\ ���: H�P HHW�DW�� �� � DP �WR�UHDG�ERRNV�WR�WKH
+ 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
� � � � � � � � ���VKHUU\ # VXP P LWJURXSEHQHILWV�FRP



7KLV�LV�5 RWDU\
5 RWDU\ �IULHQGVKLS�VDYHV�UDLQ�Z DWHU

&RQVLGHU�\ RXUVHOI�OXFN\ �Z KHQ�\ RX�GULQN�\ RXU�QH[ W�JODVV
RI�Z DWHU���,W�LV�D�OX[ XU\ �LQ�VRP H�SODFHV���,Q�IDFW��RQH�VL[ WK
RI�WKH�Z RUOG�GRHV�QRW�KDYH�DFFHVV�WR�D�VDIH��GHSHQGDEOH
Z DWHU�VXSSO\ �

7KH�5RWDU\ �&OXE�RI�%DWWOH�&UHHN��0 ,��LV�Z RUNLQJ�WR
KHOS� DERXW� � � � �� � � � SHRSOH� LQ� ,QGLD� Z KR� IDFH� WKLV
SUREOHP �� 7KH� FOXE� IXQGHG� FRQVWUXFWLRQ� RI� DQ
XQGHUJURXQG�VWRUDJH�DQG�GLVWULEXWLRQ�V\ VWHP �WR�KHOS
P HHW�WKH�QHHG�LQ�WKH�FLW\ �RI�9 DGRGDUD��,QGLD�

9 DGRGDUD�LV�D�FLW\ �RI�� �� �P LOOLRQ�SHRSOH�LQ�Z HVWHUQ
,QGLD���6DIH�Z DWHU�LV�LQ�VKRUW�VXSSO\ ���,W�Z DV�EXLOW�DORQJ
WKH�9 LVZ DP LWUL�5LYHU��D�ULYHU�WKDW�LV�RIWHQ�UHGXFHG�WR�D
VP DOO� VWUHDP � GXULQJ� WKH� GU\ � VHDVRQV�� � 3HRSOH� UHO\
KHDYLO\ � RQ� JURXQG� Z DWHU�� EXW� WKDW� VRXUFH� DOVR� FDQ
GLVDSSHDU�LQ�WKH�VXP P HU�

7KHLU�P RQVRRQ�VHDVRQ�SURYLGHV�WKH�VROXWLRQ�� �%\
FDSWX�ULQJ�P RUH�RI�WKH�FRQVLGHUDEOH�UDLQZ DWHU�WKDW�IDOOV
HYHU\ �\ HDU��WKH\ �FDQ�DYRLG�GDQJHURXV�ORZ �Z DWHU�SHULRGV
LQ�WKH�VXP P HU�

7KH� ORFDO� 5RWDU\ � FOXE� LV� GRLQJ� H[ DFWO\ � WKDW�� LQ
SDUWQHUVKLS�Z LWK�9 DGRGDUD·V�FOXE���7RJHWKHU�WKH\ �IXQG�
HG�D�VHULHV�RI�WDQNV�DQG�GLVWULEXWLRQ�V\ VWHP V� IRU�WKLV
SXUSRVH�� �7KH�ORFDO�FOXE�KDV�LQYHVWHG�� � �� � � �WKXV�IDU�
DQG�REWDLQHG�DGGLWLRQDO�IXQGV�IURP �WKHLU�5RWDU\ �GLVWULFW
RUJDQL] DWLRQ�DQG�WKH�5RWDU\ �,QWHUQDWLRQDO�) RXQGDWLRQ�
7KH� SURMHFW� KDV� WKH� DGGLWLRQDO� EHQHILW� RI� UHGXFLQJ
IORRGLQJ�GXULQJ�WKH�UDLQ\ �VHDVRQ�

´ 3KDVH�,�LV�FRP SOHWH�µ�UHSRUWHG�: LOKHOP �6WXUKDQ�
WKH�ORFDO�FOXE·V�LQWHUQDWLRQDO�FKDLUSHUVRQ��´ : H�DUH�QRZ
SUHSDULQJ�WR�KHOS�Z LWK�SKDVH�,,��Z KLFK�Z LOO�EULQJ�P RUH
Z DWHU�WR�P RUH�SHRSOH�µ�

/ RFDO�SK\ VLFLDQ� ' U��0 DKHVK�. DUDP �
FKDQGDQL� DGYLVHG� WKDW� P DQ\ � 9 DGRGDUD

UHVLGHQWV�UHO\ �RQ�FRP P XQLW\ �Z HOOV��FDUU\ LQJ
WKHLU�Z DWHU�EDFN�WR�WKHLU�KRP HV���2 WKHUV�

Z KR� KDYH� UXQQLQJ� Z DWHU�� P D\ � RQO\
KDYH�DFFHVV�WR�LW�GXULQJ�D�KDOI�KRXU
SHULRG�LQ�WKH�P RUQLQJ�DQG�DQRWKHU�LQ
WKH� DIWHUQRRQ�� ´ ,I� \ RX� P LVV� WKDW� � �

P LQXWH� WLP H� WR� GUDZ � Z DWHU�� \ RX� DUH
RXW�RI�OXFN�µ�KH�VDLG���6DIH�DQG�GHSHQGDEOH�Z DWHU�LV�D
FKURQLF�SUREOHP �LQ�P DQ\ �SDUWV�RI�WKH�FRXQWU\ �

7KH�SDUWQHUVKLS�EHWZ HHQ�WKH�%DWWOH�&UHHN�FOXE�DQG
9 DGRGDUD·V�5RWDU\ �FOXE�EHJDQ�Z KHQ�WZ R�ORFDO�P HP EHUV�
-LP �%DXHU�DQG�%RE�+ XP EDUJHU��YLVLWHG�,QGLD�LQ�� � � � �DV
SDUW� RI� D� 5RWDU\ � ,QWHUQDWLRQDO� HIIRUW� WR� LP P XQL] H
FKLOGUHQ�DJDLQVW�SROLR���7KH\ �YLVLWHG�WKH�FLW\ �DQG�VWD\ HG
DW�WKH�KRP HV�RI�FOXE�P HP EHUV�

) URP �WKDW�IULHQGVKLS�FDP H�D�QXP EHU�RI�SURMHFWV
RQ�EHKDOI�RI�9 DGRGDUD�UHVLGHQWV���7KH�ILUVW�SURMHFWV
LQYROYHG� WKUHH� VFKRROV�� ,P SURYHP HQWV� LQFOXGHG
QXP HURXV� FRP SXWHUV�� EODFNERDUGV�� D� Z HOO�� WRLOHW
IDFLOLWLHV�� D� SOD\ JURXQG�� D� URRI� IRU� WKH� IRRG
SUHSDUDWLRQ�IDFLOLW\ ��OLEUDU\ �UHVWRUDWLRQ�DQG�ERRNV�
$ OO�DUH�LWHP V�WDNHQ�IRU�JUDQWHG�LQ�%DWWOH�&UHHN�

5 RWDU\ �DLGV�UDSH��LQFHVW�YLFWLP V�LQ�3HUX�

3DUN�5LGJH��,/ � �5RWDU\ �P HP EHUV�DUH�RQ�WKHLU�Z D\ �WR
3HUX�WR�KHOS�YLFWLP V�RI�UDSH�DQG�LQFHVW�UHEXLOG�WKHLU
OLYHV���2 Q�D�ILYH�GD\ �WULS�WR�WKH�RXWVNLUWV�RI�/ LP D�
WKH\ �Z LOO�P HHW�QXQV�Z KR�UXQ�DQ�RUJDQL] DWLRQ�IRU
\ RXQJ�Z RP HQ�DQG�WKHLU�FKLOGUHQ��P RVW�RI�Z KRP
DUH�RUSKDQV�RU�RXWFDVWV�EHFDXVH�RI�VH[ XDO�DVVDXOW��

5RWDU\ � P HP EHUV� Z LOO� SURYLGH� WRS�RI�WKH�OLQH
FRP P HUFLDO�DSSOLDQFHV�DQG�FRRNZ DUH�WR�RXWILW�WKH
FRQYHQW·V�NLWFKHQ�VR�WKH�� � �P RWKHUV�WKHUH�EHWZ HHQ
� � � DQG� � � � \ HDUV� RI� DJH� FDQ� OHDUQ� WR� FRRN� IRU
WKHP VHOYHV��WKHLU�FRP ELQHG�WRWDO�RI�� � �FKLOGUHQ�DQG�
RUJDQL] HUV� KRSH�� IRU� WKH� JURZ LQJ� UHVWDXUDQW
LQGXVWU\ �LQ�WKH�FRXQWU\ ��VDLG�6DQG\ �$ UWLVXN�/ \ QFK�
D�3DUN�5LGJH�UHVLGHQW�DQG�GHQWLVW��

´ 7KH�FRQYHQW�WDNHV�FDUH�RI�WKHP �IRU�WZ R�\ HDUV�
EXW� WKH\ � FDQ·W� JR� EDFN� WR� WKHLU� KRP HV� Z KHUH� WKH
LQFHVW�KDSSHQHG��VR�WKH\ �KDYH�WR�OHDUQ�WR�SURYLGH
IRU�WKHP VHOYHV�DQG�WKHLU�FKLOGUHQ��$ W�WKHLU�DJH��WKH\
GRQ·W�KDYH�P DUNHWDEOH�VNLOOV��VR�LI�WKH\ �GRQ·W�OHDUQ
D�WUDGH��WKH�RQO\ �WKLQJ�WKH\ �P LJKW�EH�DEOH�WR�FRXQW
RQ�WR�VXUYLYH�LV�SURVWLWXWLRQ��

7KH� 3DUN� 5LGJH� 5RWDULDQV� OHDUQHG� DERXW� WKH
QHHGV� RI� WKH� FRQYHQW� WKURXJK� 6FKUXEEH�� Z KRVH
JURXS�Z RUNV�Z LWK�WKH�5RWDU\ �RI�( O�&RUUHJLGRU�GH�/ D
0 ROLQD�� DQG� WKH� 3DUN� 5LGJH� P HP EHUV� SDUWQHUHG
Z LWK� WKH� : KHDWRQ� 5RWDULDQV� WR� KHOS� SURYLGH� WKH
JLUOV�Z LWK�D�IXWXUH��

´ 5RWDU\ �KDV�WKLV�Z RQGHUIXO�¶P DWFK·�SURJUDP
Z LWK�WKH�5RWDU\ �) RXQGDWLRQ��VR�Z KHQ�WKH�5RWDU\ �RI
3DUN�5LGJH�SXW�LQ�� � �� � � ��WKH\ �JRW�P DWFKHV�IURP �WKH
GLVWULFW�DQG�WKH�IRXQGDWLRQ�VR�WKDW�LW�EHFDP H�DOP RVW
� � � �� � � � � � HQRXJK� WR� DW� OHDVW� EHJLQ� WR� IXUQLVK� D
FRP P HUFLDO�NLWFKHQ�µ



) RU�WKH�SHUVRQ�Z KR�
KDV�HYHU\ WKLQJ
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,I�\ RX�DUH�WUDYHOLQJ�D�ORW�DQG�GRQ·W�DOZ D\ V�NQRZ �WKH
ODQJXDJH�RI�WKH�FRXQWU\ �\ RX�DUH�YLVLWLQJ��WKHQ�WKLV�7�
VKLUW�LV�IRU�\ RX���,W�KDV�D�SKUDVH�ERRN�SULQWHG�RQ�LW�VR
MXVW�SRLQW�D�ILQJHU�DW�WKH�SLFWRJUDP �\ RX�QHHG�DQG
WKHQ�SRLQW�WZ LFH�DW�WKH�TXHVWLRQ�P DUN��Z KLFK�P HDQV�
´ : KHUH�LV�LW"µ�DQG�LQ�QR�WLP H�\ RX�KDYH�IRXQG�Z KDW
\ RX�Z HUH�ORRNLQJ�IRU����2 U�QRW���$ QRWKHU�SRVVLELOLW\
IRU�WKH�IRUHLJQ�ODQJXDJH�LP SDLUHG�

: DOWHU��Z KDW�GR�\ RX�WKLQN"

6RP H�9 HU\ �,QWHUHVWLQJ
4 XRWDWLRQV�RI �

7KRP DV�-HI IHUVRQ�
: KR�KDV�6HHP LQJO\ �) RUHWROG�

WKH�) XWXUH����2 XU�) XWXUH�

: KHQ�Z H�JHW�SLOHG�XSRQ�RQH�DQRWKHU�LQ�ODUJH�FLWLHV��DV
LQ�( XURSH��Z H�VKDOO�EHFRP H�DV�FRUUXSW�DV�( XURSH��

7KH�GHP RFUDF\ �Z LOO�FHDVH�WR�H[ LVW�Z KHQ�\ RX�WDNH�DZ D\
IURP �WKRVH�Z KR�DUH�Z LOOLQJ�WR�Z RUN�DQG�JLYH�WR�WKRVH
Z KR�Z RXOG�QRW��

,W� LV� LQFXP EHQW� RQ� HYHU\ � JHQHUDWLRQ� WR� SD\ � LWV� RZ Q
GHEWV�DV�LW�JRHV���$ �SULQFLSOH�Z KLFK�LI�DFWHG�RQ�Z RXOG
VDYH�RQH�KDOI�WKH�Z DUV�RI�WKH�Z RUOG��

,�SUHGLFW�IXWXUH�KDSSLQHVV� IRU�$ P HULFDQV�LI�WKH\ �FDQ
SUHYHQW�WKH�JRYHUQP HQW�IURP �Z DVWLQJ�WKH�ODERUV�RI�WKH
SHRSOH�XQGHU�WKH�SUHWHQVH�RI�WDNLQJ�FDUH�RI�WKHP ��

0 \ � UHDGLQJ� RI� KLVWRU\ � FRQYLQFHV� P H� WKDW� P RVW� EDG
JRYHUQP HQW�UHVXOWV�IURP �WRR�P XFK�JRYHUQP HQW��

1 R�IUHH�P DQ�VKDOO�HYHU�EH�GHEDUUHG�WKH�XVH�RI�DUP V��

7KH�WUHH�RI�OLEHUW\ �P XVW�EH�UHIUHVKHG�IURP �WLP H�WR�WLP H
Z LWK�WKH�EORRG�RI�SDWULRWV�DQG�W\ UDQWV��

7R� FRP SHO� D� P DQ� WR� VXEVLGL] H� Z LWK� KLV� WD[ HV� WKH
SURSDJDWLRQ�RI�LGHDV�Z KLFK�KH�GLVEHOLHYHV�DQG�DEKRUV
LV�VLQIXO�DQG�W\ UDQQLFDO��

7KH�VWURQJHVW�UHDVRQ�IRU�WKH�SHRSOH�WR�UHWDLQ�WKH�ULJKW�WR
NHHS� DQG� EHDU� DUP V� LV�� DV� D� ODVW� UHVRUW�� WR� SURWHFW
WKHP VHOYHV�DJDLQVW�W\ UDQQ\ �LQ�JRYHUQP HQW��

,Q� OLJKW� RI� WKH� SUHVHQW� ILQDQFLDO� FULVLV�� LW·V
LQWHUHVWLQJ�WR�UHDG�Z KDW�7KRP DV�-HIIHUVRQ�VDLG�LQ�� � � � �

´ ,�EHOLHYH�WKDW�EDQNLQJ�LQVWLWXWLRQV�DUH�P RUH�GDQJHURXV
WR�RXU�OLEHUWLHV�WKDQ�VWDQGLQJ�DUP LHV���,I�WKH�$ P HULFDQ
SHRSOH�HYHU�DOORZ �SULYDWH�EDQNV�WR�FRQWURO�WKH�LVVXH�RI
WKHLU�FXUUHQF\ ��ILUVW�E\ �LQIODWLRQ��WKHQ�E\ �GHIODWLRQ��WKH
EDQNV�DQG�FRUSRUDWLRQV�WKDW�Z LOO�JURZ �XS�DURXQG�WKH
EDQNV�Z LOO�GHSULYH�WKH�SHRSOH�RI�DOO�SURSHUW\ �XQWLO�WKHLU
FKLOGUHQ� Z DNH�XS� KRP HOHVV� RQ� WKH� FRQWLQHQW� WKHLU
IDWKHUV�FRQTXHUHG�µ

���





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 ���
� � � � � � � �

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�FR
P
� � � � � � � �

- 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�� � �� � �� �


