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%RE�. UXHJHU� � � � � � � � � � � � � � � � � � � � � � � �3UHVLGHQW
7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
) UHG�: DOOUDSS�� � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
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2 OLYLHU�' H�0 HXOGHU� � � �&OXE�6HFUHWDU\ �	 �: HEVLWH
&DWKHULQH�0 DU\ �6XOOLYDQ� � � � � � � � � � � � � 7UHDVXUHU
5LFN�%RUJVWURP � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V
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7HUP ��� � � � � � � � � ��������7HUP ��� � � � � � � � �
�����������������/ LVD�' XQQ������������5DLQHU�+ DUWHQHFN����
����������������7RP �5RXVH����������������6KHUU\ �3HUUL�
�������������6WHSKHQ�6KLQH����������5HQH�5RGULJXH] ������
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�� �7KHUH�ZLOO�EH�QR�OXQFK
P HHWLQJ���7KH�LQVWDOODWLRQ�EDQTXHW�ZLOO
EH�WKDW�HYHQLQJ�DW�WKH�7DP SD�<DFKW
&OXE�

- XO\ �� p

q

��� �1 R�OXQFK�P HHWLQJ�

�

$ � SUHWHUQDWXUDO� FDOP � UHWXUQHG� WR� WKH� &HQWUH� &OXE� DV
+ HUU� 3Ul VLGHQW� . U• JHU� VHUHQHO\ � DFFHSWHG� KLV� UDSLGO\
Z DQLQJ�SRZ HU�DQG�SUHVLGHG�RYHU�DQ�XQXVXDOO\ �SHDFHIXO
P HHWLQJ�IUHH�IURP �WKH�QRUP DO�VKRXWLQJ�DQG�VFUHDP LQJ�

) DWKHU�%RE�JRW�Z LWK�WKH�SURJUDP �DQG�VFDOHG�EDFN�KLV
DFFXVWRP HG� ILUH� DQG� EULP VWRQH� VHUP RQ� WR� D� SHDFHIXO
SDUDEOH�

´ $ � OLWWOH� JLUO� Z DV� SOD\ LQJ� KLGH� DQG� VHHN� Z LWK
VRP H�IULHQGV���: KHQ�LW�FDP H�WLP H�IRU�KHU�WR�KLGH�
VKH�SLFNHG�RXW�D�SODFH�DQG�Z DLWHG�� � ) LYH�P LQXWHV
SDVVHG�DQG�QR�RQH�FDP H���7HQ�P LQXWHV�SDVVHG�DQG
QR�RQH�FDP H���7KHQ�WKH�JLUO�OHDUQHG�WKDW�KHU�IULHQGV
KDG� GHFLGHG� WR� VWRS� SOD\ LQJ�� � 6KH� EHJDQ� WR� FU\ �
EHFDXVH�WKH\ �Z HUHQ·W�SOD\ LQJ�WKH�JDP H�IDLUO\ ���

´ $ Q� ROG� P DQ� KHDUG� KHU� DQG� VDLG�� ¶<RX� KDYH
OHDUQHG�D�JUHDW�OHVVRQ���<RX�KDYH�OHDUQHG�KRZ �* RG
IHHOV�·��: H�Z HUH�FUHDWHG�WR�VHHN�DQG�ILQG�* RG��EXW
Z H�DUHQ·W�SOD\ LQJ�WKH�JDP H�IDLUO\ ���: KLOH�* RG�Z DLWV
WR�EH�IRXQG��Z H�JR�RII�DQG�GR�RXU�RZ Q�WKLQJ���

´ 2 Q�D�VFDOH�RI�RQH�WR�WHQ��KRZ �IDLUO\ �DP �,�SOD\ LQJ
WKH�JDP H�RI�OLIH�Z LWK�* RG"��,I�Z H�Z DON�MXVW�RQH�VWHS
WRZ DUG� * RG�� * RG� Z LOO� UXQ� WHQ� VWHSV� WRZ DUG� XV�
$ P HQ�µ

6KHUU\ �DQQRXQFHG�WKH�GDWH�DQG
ORFDWLRQ� RI� WKH� QH[ W� * LIW� RI� / LIH
HYHQW���,W�Z LOO�EH�KHOG�DW�/ RZ U\ �3DUN
=RR�DW�WKHLU�1 HZ �3DYLOLRQ�RQ�) HEUXDU\
� � ��� � � � ���%\ �WKHQ��WKH�WRZ Q�VKRXOG�KDYH
UHFRYHUHG�IURP �WKH�6XSHU�%RZ O�HDUOLHU�LQ
WKH�P RQWK�

7HG�OHG�RII�WKH�+ DSS\ �' ROODUV�E\ �WHOOLQJ�XV�WKDW�KH
Z DV�DERXW�WR�ERDUG�D�SODQH�IRU�/ RV�$ QJHOHV�WR�DWWHQG�WKH
5RWDU\ �,QWHUQDWLRQDO�&RQYHQWLRQ�

) UHG�Z DV�KDSS\ �EHFDXVH�KH�KDG�EHHQ�DSSRLQWHG�WR
WKH�%RDUG�RI�' LUHFWRUV�IRU�0 HDOV�RQ�: KHHOV��JLYLQJ�XV�DQ
LQVLGH�P DQ�DW�WKDW�RUJDQL] DWLRQ�

' DYLG�%HHGH�WROG�VRP H�P RUH�WDOO�ILVK�WDOHV��EXW�KH
Z DV� KDSS\ � DERXW� WKH� LP SURYHP HQW� LQ� WKH� KRXVLQJ
P DUNHW���8 QIRUWXQDWHO\ ��KH�VHHP HG�WR�EH�WKH�RQO\ �RQH�WR
QRWLFH�LW�

$ ODQ�. HHWFK���. RP P LVVDU�RI�WKH�. HHWFK�. RP P LVVLRQ
��Z DV�SOHDVHG�Z LWK�WKH�UHVXOWV�RI�ODVW�Z HHN·V�VXUYH\ �

' RXJ�Z DV�RQFH�DJDLQ�WKH�SURXG�SDUHQW��Z KLOH�5\ DQ
WROG�D�VWRU\ �RI�KHURLVP �DQG�GHUULQJ�GR�LQ�6SULQJ�+ LOO���

&DWKLH�* KDULQJ��D�SXEOLF�VSHDNLQJ�SURIHVVRU�DQG�D
GLVWDQW�UHODWLYH�RI�+ HUP DQQ�* | ULQJ��KHU�IDP LO\ �FKDQJHG
WKH� VSHOOLQJ�� GLVFXVVHG� KHU� XSFRP LQJ� * 6( � WULS� WR
' HQP DUN���6KH�SURP LVHG�QRW�WR�P HQWLRQ�+ HUP DQQ�WR�WKH
' DQHV�

6Z LWFKLQJ�WR�WKH�6Z LVV�$ OSV��RXU�RZ Q�+ HLGL��+ HVV�
WKDW�LV��UHFHLYHG�D�FKHFN�IRU�P RUH�WKDQ�� � � �� � � �IURP �WKH
FOXE�IRU�WKH�* LIW�RI�/ LIH�SURJUDP ���6KH�WROG�XV�WKDW�LWV�

YDOXH�Z RXOG�LQFUHDVH�WR�� � � �� � �
WKURXJK� WKH� P DJLF� RI� P DWFKLQJ
J UDQWV� I URP � WKH� 5 RWDU\
) RXQGDWLRQ�

' RXJ�9 DQ�' \ NH�RQFH�DJDLQ
JUDFHG�XV�Z LWK�KLV�SUHVHQFH��KLV
KHDG� EUHDNLQJ� RQO\ � D� IHZ
FKDQGHOLHUV� KDQJLQJ� IURP � WKH
&HQWUH�&OXE·V�ORZ �FHLOLQJ�

6WHYH�&RRSHU�LQWURGXFHG�+ DP LOWRQ�-RQHV�RI�* DVSDU
3URSHUWLHV��WKH�P DQ�Z KR�P DGH�DYDLODEOH�WKH�YHQXH�IRU
RXU�ODVW�Z LQH�WDVWLQJ�

) LQDOO\ �� 6WHYH� LQWURGXFHG� RXU� VSHDNHU�� / RXLV
3ULQFLSL��3�$ �� � ,W�WXUQV�RXW�WKDW�´ 3�$ �µ�KDV�P RUH�WKDQ
� � � �P HDQLQJV��UDQJLQJ�IURP �3XEOLF�$ FFRXQWDQW�WR�3XQN
$ VV���/ RX·V�EXVLQHVV�FDUG�OLVWV�KLP �DV�DQ�´ ,QVSLUDWLRQDO
	 �0 RYLWDWLRQDO�6SHDNHU�µ�DQG�LW�Z DV�LQ�WKDW�UROH�WKDW�KH
VSRNH�WR�XV�WRGD\ �

/ RX·V�Z HEVLWH��KRZ HYHU��LV��Z Z Z �7KH&UD] \ 3URIHV�
VRU�FRP ��LW�SURYLGHV�IXUWKHU�LQVLJKW�LQWR�KLV�XQRUWKRGR[
P HWKRGV�

0 HUFLIXOO\ �� / RX� RIIHUV� RQO\ � D� ILYH�VWHS� SURJUDP �
7KH�ILUVW�VWHS�LV�DZ DUHQHVV�RI�WKH�SUREOHP ���7KH�RWKHUV
JRW�ORVW�LQ�D�IRUHVW�RI�P DQDJHP HQW�FOLFKHV���: H�FOLP EHG
WKH� ODGGHU� RI� VXFFHVV� VHYHUDO� UXQJV� DW� D� WLP H� Z KLOH
WKLQNLQJ�RXWVLGH�RI�WKH�ER[ �DQG�OHDYLQJ�RXU�FRP IRUW
] RQH�DV� / RX�P HUFLOHVVO\ �DGMXVWHG�WKH�WKHUP RVWDW�DQG
SHUIRUP HG�P DJLF�WULFNV�Z LWK�FXSV�RI�Z DWHU�

1 R�EXVLQHVV�DQDO\ VW�FDQ�IXQFWLRQ�Z LWKRXW�D�FOHDU
JUDVS�RI�Z LGJHWV�� � / RX�KDV�EXLOW�WKHP �LQ�JUHDW�DEXQ�
GDQFH�� URXWLQHO\ � LP SURYLQJ� UHVXOWV� E\ � D� WKRXVDQG
SHUFHQW���

7R�GHP RQVWUDWH�WKH�LP SRUWDQFH�RI�WKLQNLQJ�RXWVLGH
RI� WKH� ER[ �� / RX� EURXJKW� DORQJ� D� SDLU� RI� ´ P HQWDO
KDQGFXIIV�µ� Z KLFK� ORRNHG� UHP DUNDEO\ � OLNH� WKH� UHDO
DUWLFOH�� � ,W� LV� P RUH� OLNHO\ � WKDW� &KLHI� + RJXH� OHIW� WKHP
IURP �KLV�WDON���

,OOXVWUDWLQJ� KLV� SUHVHQWDWLRQ� Z LWK� D� SDJH� RI
TXRWDWLRQV� IURP � ( LQVWHLQ�� KH� OHIW� RXW� ( LQVWHLQ·V
GHILQLWLRQ�RI�LQVDQLW\ ��´ ' RLQJ�WKH�VDP H�WKLQJ�RYHU�DQG
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- XQH�� � 5 LFKDUG� / RER�� * HQHUDO�0 DQDJHU�RI� : ( ' 8 ��
&RQYHUVLRQ�WR�' LJLWDO

- XQH�� � 1 R� 0 HHWLQJ�� ,QVWDOODWLRQ� %DQTXHW� DW�WKH
7DP SD�<DFKW�&OXE

- XO\ �� 1 R�/ XQFK�0 HHWLQJ

%LUWKGD\ �	 �$QQLYHUVDULHV�

�RYHU�DJDLQ�DQG�H[ SHFWLQJ�GLIIHUHQW�UHVXOWV�µ��2 EYLRXVO\ �
( LQVWHLQ�QHYHU�XVHG�D�FRP SXWHU�

0 RYLQJ�RQ�WR�WKH�OHJHQG�RI�3\ JP DOLRQ��WKH�QDP H�RI
* HRUJH�%HUQDUG�6KDZ ·V� � � � � �SOD\ �RQ�Z KLFK�´ 0 \ � ) DLU
/ DG\ µ�LV�EDVHG��KH�SRLQWHG�RXW�WKDW�Z H�KDYH�IDOOHQ�LQ
ORYH� Z LWK� P DQ\ � RI� RXU� FUHDWLRQV�� LQFOXGLQJ� WKH
FRP SXWHU����3UHVHQW�FRP SDQ\ �H[ FHSWHG��RI�FRXUVH��

2 QH�P LQL�OHVVRQ�LQYROYHG�FRP P XQLFDWLRQ���,QVRIDU
DV�LW�FDQ�EH�GLYLGHG�LQWR�WKH�WKUHH�FRP SRQHQWV�RI�YRLFH�
WRQH�� DQG� QRQYHUEDO�� VWXGLHV� KDYH� VKRZ Q� WKDW� WKH
P DMRULW\ � RI� FRP P XQLFDWLRQ� LV� QRQYHUEDO�� Z LWK� YRLFH
FRP SULVLQJ� RQO\ � � � � RI� WKH� WRWDO�� � / RX� GLUHFWHG� DQ
H[ SHULP HQW�WR�SURYH�WKLV�LQ�Z KLFK�6KHUU\ �DQG�6WHYH�WRRN
SDUW���5HODWLRQV�EHWZ HHQ�WKHP �Z LOO�QHYHU�EH�WKH�VDP H�
) RUWXQDWHO\ ��Z KDW�KDSSHQV�DW�WKH�&HQWUH�&OXE�VWD\ V�DW
WKH�&HQWUH�&OXE�

2 QH� RI� / RX·V� P RUH� SRLQWHG
SDUDEOHV�FRP ELQHV�OHVVRQV�IURP �) DWKHU
%RE��. DUO�0 DU[ ��DQG�7KRP DV�6RZ HOO�
: KHQ� WKH� FLW\ � RI� 6DQ� ) UDQFLVFR
FOHDQHG�XS�RQH�RI�LWV�JDUEDJH�GXP SV�

WKH�SHOLFDQV�Z KR�KDG�EHHQ�OLYLQJ�WKHUH
IRU�JHQHUDWLRQV�EHJDQ�WR�GLH�RII���,W�WXUQHG�RXW

WKDW�WKH\ �KDG�JRWWHQ�VR�XVHG�WR�IUHH�IRRG�WKDW�WKH\ �KDG
IRUJRWWHQ�KRZ �WR�ILVK���7KH�FLW\ �KDG�WR�EULQJ�XQFRUUXSWHG
SHOLFDQV�LQ�IURP �WKH�RXWVLGH�WR�WHDFK�WKH�RQHV�XVHG�WR
HDV\ �OLYLQJ�KRZ �WR�JR�DIWHU�ILVK�

,QVSLUHG��Z H�Z HUH�DOO�P RWLYDWHG�WR�JR�IRUWK�DQG�VHW
KLJKHU�JRDOV���RU�DW�OHDVW�WDNH�ORQJHU�QDSV�

) ( ( ' �7+ ( �
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1 RWH�
7KHUH�Z LOO�EH�QR�EXOOHWLQ�XQWLO�WKH�Z HHN�RI
-XO\ ��

r s

��VLQFH�WKHUH�Z LOO�EH�QR�P HHWLQJ���%XW
NHHS�WKRVH�DUWLFOHV��QRWHV��MRNHV�DQG�QHZ V

LWHP V�FRP LQJ���6HQG�WR�VX] DQQH# WEUSF�RUJ�

-RHO�5 RGJHUV
-XO\ �� VW�

-RH�	 �' RQQD
2 ·* UDG\
-XQH�� � WK

5 RE�	 �' HEUD
. UDHP HU
-XO\ �� WK�

( G�	 �' RQQD�&XWOHU
-XO\ �� WK

� � � �\ HDUV��

3KRWR�QRW
$ YDLODEOH



+ HDOWK�7LSV�IURP
3UHVHUYLRQ��,QF�
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* ULOO�7LP H

) RU� ) ORULGLDQV�� ´ JULOO� WLP Hµ� LV
SUDFWLFDOO\ �DOO�\ HDU�ORQJ�H[ FHSW�IRU�DQ
RFFDVLRQDO� FROG� VQDS� WKDW� NHHSV� XV
LQGRRUV�� � ) RU� VHULRXV� JULOO� QXWV�
Z HDWKHU�P DNHV�QR�GLIIHUHQFH���

7KHUH� KDYH� EHHQ� UHSRUWV� FLUFXODWLQJ� DERXW� WKH
GDQJHUV�RI�JULOOLQJ�GXH�WR�FDUFLQRJHQLF�FRP SRXQGV
SURGXFHG� E\ � KLJK�WHP SHUDWXUHV� DQG� ORQJ� FRRNLQJ
WLP HV���+ HWHURF\ FOLF�DP LQHV��+ &$ V��IRUP �Z KHQ�D�P HDW
LV� GLUHFWO\ � H[ SRVHG� WR� D� IODP H� RU� YHU\ � KLJK�
WHP SHUDWXUH� VXUIDFH�� � 7KH� FUHDWLQH�ULFK� P HDW� MXLFHV
UHDFW�Z LWK�WKH�KHDW�WR�IRUP �YDULRXV�+ &$ V�WKDW�KDYH
EHHQ�VKRZ Q�WR�FDXVH�' 1 $ �P XWDWLRQ��DQG�P D\ �EH�D
IDFWRU� LQ� WKH� GHYHORSP HQW� RI� FHUWDLQ� FDQFHUV�
3RO\ F\ FOLF� DURP DWLF� K\ GURFDUERQV� �3$ + V�� IRUP � LQ
VP RNH�SURGXFHG�Z KHQ�IDW�IURP �WKH�P HDW�GULSSLQJV
LJQLWH� RU� IDOO� RQ� WKH� KRW� FRDOV� RI� WKH� JULOO�� � 9 DULRXV
3$ + V�SUHVHQW�LQ�WKH�UHVXOWLQJ�VP RNH�DGKHUH�WR�WKH
JULOOHG�P HDW�� � 3$ + �H[ SRVXUH�LV�DOVR�EHOLHYHG�WR�EH
OLQNHG�WR�FHUWDLQ�FDQFHUV�

6LQFH�JULOOLQJ�KDV�EHFRP H�WKH�QHZ �$ P HULFDQ�P DOH
VSRUW�� LW� Z RXOG� EH� SUXGHQW� WR� FRQVLGHU� WKHVH
UHFRP P HQGDWLRQV� WKDW� FDQ� GUDP DWLFDOO\ � UHGXFH� WKH
+ &$ V�DQG�3$ + V����
® 6HOHFW�OHDQHU�P HDWV�DQG�WKRVH�WKDW�DUH�JUDVV�IHG�

/ HDQHU�FXWV�RI�P HDW�DUH�OHVV�OLNHO\ �WR�GULS�IDW�RQ
WKH�JULOO�DQG�SURGXFH�3$ + �ODGHQ�VP RNH��

® 0 DULQDWH�P HDWV�EHIRUH�JULOOLQJ���5HVHDUFKHUV�KDYH
GHWHUP LQHG�WKDW�P DULQDWLQJ�P HDW�SULRU�WR�JULOOLQJ�
HYHQ� IRU� MXVW� D� IHZ � P LQXWHV�� FDQ� UHGXFH� + &$
IRUP DWLRQ�E\ �� � � �RU�P RUH���,W·V�EHOLHYHG�WKDW�WKH
P DULQDGH�IRUP V�D�SURWHFWLYH�EDUULHU�IRU�WKH�P HDW
MXLFHV� WKDW� SUHYHQWV� WKH� + &$ � UHDFWLRQ� IURP
RFFXUULQJ��

®� * ULOO�DW�ORZ HU�WHP SHUDWXUHV��/ RZ HU�WHP SHUDWXUH
´ URDVWLQJµ�DOVR�JUHDWO\ �UHGXFHV�+ &$ �IRUP DWLRQ��

® 3UHYHQW� IODUH�XSV�� � ) ODP HV� IURP � JULOO� IODUH�XSV
FDXVH� WKH� IRUP DWLRQ� RI� ERWK� + &$ V� DQG� 3$ + V�
. HHS� DQ� H\ H� RQ� \ RXU� JULOO� DQG� WXUQ� P HDWV
IUHTXHQWO\ �WR�P LQLP L] H�WKH�FKDQFH�RI�IODUH�XSV��

® ' RQ·W�RYHUFRRN�P HDWV�� � : KLOH�LW·V�LP SRUWDQW�WR
FRRN�SRXOWU\ �DQG�JURXQG�P HDWV�WKRURXJKO\ ��EH
FDUHIXO�QRW�WR�RYHUFRRN�DQ\ �P HDW���: HOO�GRQH�RU
EXUQW�P HDWV�FRQWDLQ�KLJKHU�OHYHOV�RI�+ &$ V�WKDQ
OHVV�FRRNHG�P HDWV���) RU�WKLFNHU�FXWV�RI�P HDW��XVH�D
P HDW�WKHUP RP HWHU�WR�P HDVXUH�Z KHQ�LW�LV�GRQH���

5HVRXUFHV���7KH�&DQFHU�3URMHFW��� � � �
. HHSLQJ�\ RX�´ LQ�WKH�NQRZ µ«

7KLV�LV�5 RWDU\
5 RWDU\ �P HGLFDO�WHDP �FRQGXFWV�IUHH�H\ H�RSHUDWLRQV

0 RUH� WKDQ� � � � � LQGLYLGXDOV� LQ� 1 HJURV� 2 ULHQWDO
�3KLOLSSLQHV��Z HUH�UHFLSLHQWV�RI�D�IUHH�H\ H�RSHUDWLRQ�LQ
WKH� VL[ �GD\ � &DWDUDFW� DQG� 3WHU\ JLXP � 0 HGLFDO� 0 LVVLRQ
FRQGXFWHG�UHFHQWO\ �E\ �WKH�3KLOLSSLQH�5RWDU\ �$ YRLGDEOH
%OLQGQHVV�) RXQGDWLRQ��,QF��

7KH� IRXQGDWLRQ�� Z LWK� LWV� P HGLFDO� WHDP � OHG� E\ � ' U�
( GJDUGR�&DSDUDV��DQ�DGRSWHG�VRQ�RI�1 HJURV�2 ULHQWDO�
FRQGXFWHG� D� VL[ �GD\ � &DWDUDFW� DQG� 3WHU\ JLXP � 0 HGLFDO
0 LVVLRQ� DW� WKH� 3URYLQFLDO� + RVSLWDO� DQG� WKH� 0 DELQD\
0 HGLFDUH�&RP P XQLW\ ��

7KH�WHDP �XQGHUWRRN�� � �FDWDUDFW�RSHUDWLRQV�� � � � IRU
SWHU\ JLXP �DQG�� � �IRU�UHIUDFWLRQ��Z KLOH�DURXQG�� � � �Z HUH
SURYLGHG�IUHH�FRQVXOWDWLRQ��

7KH� P LVVLRQ� Z DV� P DGH� SRVVLEOH� WKURXJK� WKH
FROODERUDWLYH� HIIRUWV� RI� 6HFRQG� ' LVWULFW� &RQJUHVVP DQ
* HRUJH� $ UQDL] �� &DSLWRO� RIILFLDOV�� WKH� 5RWDU\ � &OXEV� RI
' LVWULFW�� � � � �=RQH�� � ' ��WKH�ORFDO�JRYHUQP HQW�RI�9 DOHQFLD�
( SKSKDWD�) RXQGDWLRQ��DQG�WKH�ORFDO�RSWKDOP RORJLVWV�RI
1 HJURV�2 ULHQWDO��

7KH�&DWDUDFW�DQG�3WHU\ JLXP �0 HGLFDO�0 LVVLRQ�LQ�WKH
SURYLQFH�KDV�EHHQ�DQ�DQQXDO�DFWLYLW\ �RI�WKH�3KLOLSSLQH
5RWDU\ �$ YRLGDEOH�%OLQGQHVV�) RXQGDWLRQ�IRU�P RUH�WKDQ�� �
\ HDUV��

5 RWDU\ �5 DGLR�' D\ �LV�6DWXUGD\
�
,W·V� 5RWDU\ � 5DGLR� ' D\ � DW� . 52 ; � RQ
6DWXUGD\ ��-XQH�� � ��LQ�&URRNVWRQ�0 1 �
Z KLFK� P HDQV� WKDW� 5RWDU\ � P HP EHUV
Z LOO�FRP P DQG�WKH�DLUZ DYHV�IRU�VHYHQ
KRXUV� ��DLUWLP H�GRQDWHG�E\ �WKH�UDGLR
VWDWLRQ���WR�UDLVH�P RQH\ �IRU�FOXE�SURMHFWV
LQ�WKH�FRP P XQLW\ �

7KLV�\ HDU·V�5DGLR�' D\ �Z LOO�UXQ�IURP �� �DP �WR�� �SP �
$ OWKRXJK�WKH�W\ SLFDO�QHZ V��Z HDWKHU�DQG�RWKHU�LQIRU�
P DWLRQ� Z LOO� EH� EURDGFDVW�� 5RWDU\ � P HP EHUV� Z LOO
GRP LQDWH�WKH�DLUWLP H�RYHU�WKH�VHYHQ�KRXUV��UHDGLQJ�DGV
SXUFKDVHG� E\ � ORFDO� EXVLQHVVHV� LQ� VXSSRUW� RI� WKH
LQLWLDWLYH��DQG�DOVR�WDONLQJ�DERXW�WKH�FOXE·V�P LVVLRQ�

7KH�FOXE�Z LOO�WDNH�� � � � �RI�WKH�P RQH\ �P DGH�IURP
VHOOLQJ�WKH�DGV�DQG�SXW�LW�EDFN�LQWR�WKH�FRP P XQLW\ ���7Z R
P DMRU�LQLWLDWLYHV�WKH�FOXE�LV�FXUUHQWO\ �VXSSRUWLQJ�LQFOXGH
WKH�SXUVXLW�RI�SOD\ JURXQG�HTXLSP HQW�LQ�WRZ Q�IRU�\ RXQJ
FKLOGUHQ��DQG�WKH�&URRNVWRQ�+ LJK�6FKRRO�7UXH�3OD\ HUV�
7KH� FOXE� KHOSV� WKH� 7UXH� 3OD\ HUV� FRYHU� WKHLU� WUDQV�
SRUWDWLRQ�FRVWV�VR�WKH\ �FDQ�WUDYHO�WR�RWKHU�FRP P XQLWLHV
WR�SHUIRUP �WKHLU�VNLWV�WKDW�SURP RWH�WKH�LP SRUWDQFH�RI
\ RXQJ�SHRSOH�P DNLQJ�SRVLWLYH�FKRLFHV�

�



7KH�� �0 RVW�&RP P RQ�7HOHFRP
0 LVWDNHV�	 �+ RZ �WR�$ YRLG�7KHP

) UHG�: DOOUDSS��5&' '
7ULEXWH�7HOHFRP �&RQVXOWLQJ

/ LYLQJ�LQ�WRGD\ ·V�KHFWLF�Z RUOG��LW�LV�HDV\ �WR�JHW�FDXJKW
XS�LQ�GDLO\ �OLIH�DQG�IDLO�WR�WDNH�WKH�WLP H�WR�UHIOHFW�RQ
WKLQJV�Z H�GRQ·W�VHH�DV�LP SRUWDQW�XQWLO�WKH\ �WRWDOO\ �VWRS
Z RUNLQJ���%HORZ �LV�D�FKHFNOLVW�RI�WKLQJV�WKDW�HYHU\
EXVLQHVV�P DQDJHU�VKRXOG�UHYLHZ �WR�P DNH�VXUH
WKH\ � DUH� QRW� P DNLQJ� WKHVH� HDVLO\ � DYRLGDEOH
HUURUV�

� ����' R�\ RX�KDYH�WKH�DSSURSULDWH�QXP EHU�RI
OLQHV"� � 7RR� IHZ �� DQG� \ RXU� FXVWRP HUV� DUH
HLWKHU�JHWWLQJ�D�EXV\ �VLJQDO�RU�JRLQJ�WR�YRLFH
P DLO���,I�JHWWLQJ�D�EXV\ �VLJQDO�RU�YRLFH�P DLO
P DNHV�FDOOHUV�GLDO�WKH�QH[ W�QDP H�LQ�WKH�SKRQH
ERRN��\ RX�P LJKW�KDYH�D�SUREOHP ���7RR�P DQ\ �OLQHV�DQG
\ RX�DUH�SD\ LQJ�IRU�UHVRXUFHV�\ RX�DUH�QRW�XVLQJ���7KH
WULFN�LV�WR�KDYH�WKH�ULJKW�QXP EHU����,I�\ RX�DUH�QRW�VXUH�
\ RX�VKRXOG�FRQWDFW�\ RXU�ORFDO�SKRQH�FDUULHU�DQG�DVN�LI
WKH\ �FDQ�GR�D�´ WUDIILF�VWXG\ µ�RQ�\ RXU�OLQHV�� �7KLV�LV
XVXDOO\ �DW�QR�FKDUJH�WR�\ RX���

� � ���5HYLHZ �\ RXU�P RQWKO\ �SKRQH�ELOO�FDUHIXOO\ ���: KHQ
GRLQJ�WKH�UHYLHZ ��GRQ·W�KHVLWDWH�WR�FRQWDFW�WKH�ELOOLQJ
GHSDUWP HQW� RI� \ RXU� SKRQH� FRP SDQ\ �� � : KLOH� P RVW
SHRSOH�VLP SO\ �´ Z HLJK�LW�DQG�SD\ �LW�µ�LW�LV�EHVW�WR�EH
P RUH�FDUHIXO���$ �TXDOLILHG�,QGHSHQGHQW�WHOHFRP �FRQ�
VXOWDQW�FDQ�UHYLHZ �\ RXU�SKRQH�ELOOV�WR�ORFDWH�HUURUV�RU
WR�VXJJHVW�DQ�DOWHUQDWLYH�FDUULHU���

� � ��: KDW�GR�\ RXU�FDOOHUV�KHDU�Z KHQ�\ RX�SXW�WKHP �RQ
KROG"��%HLQJ�SXW�RQ�KROG�DQG�KHDULQJ�VLOHQFH�P DNHV
P RVW�SHRSOH�WKLQN�WKH\ �KDYH�EHHQ�KXQJ�XS�RQ���) URP
D�FXVWRP HU�VHUYLFH�SHUVSHFWLYH��VLOHQFH�LV�GHDGO\ ���$ OO
EXVLQHVV�SKRQH�V\ VWHP V�KDYH�WKH�DELOLW\ �WR�FRQQHFW�D
P XVLF� VRXUFH� WR� WKH� V\ VWHP �� � $ � UDGLR� Z LWK� FOHDU
UHFHSWLRQ�LV�RQH�VROXWLRQ��DV�LV�D�&' �SOD\ HU���

� � � � : KR�LV�FDOOLQJ�Z KHUH�RQ�\ RXU�QLFNHO"��$ UH�\ RXU
HP SOR\ HHV�KHOSLQJ�WKHP VHOYHV�WR�\ RXU�ORQJ�GLVWDQFH
WR�FDOO�WKHLU�UHODWLYHV�LQ�&DOLIRUQLD"� �+ RZ �DERXW�WKH
DIWHU�KRXUV�FOHDQLQJ�VWDII"�<RXU�ORQJ�GLVWDQFH�FDUULHU
VKRXOG�EH�DEOH�WR�SURYLGH�\ RX�Z LWK�D�P RQWKO\ �UHSRUW
VKRZ LQJ�Z KHUH�FDOOV�DUH�JRLQJ�WR�DQG�WKH�GD\ � WLP H�RI
WKH�FDOOV���

� � ��0 LVVHG�FDOOV�DQG�ORVW�P HVVDJHV���: KHQ�DQ�LP SRU�
WDQW�EXVLQHVV�FDOO�FRP HV�LQ�IRU�VRP HRQH�Z KR�LV�QRW
DYDLODEOH�WR�WDNH�LW��\ RX�QHHG�WR�KDYH�VRP H�Z D\ �WR�JHW
WKDW�P HVVDJH�WR�WKH�ULJKW�SHUVRQ�LQ�D�WLP HO\ �IDVKLRQ�
+ RZ �DQ�RUJDQL] DWLRQ�UHVSRQGV�WR�P HVVDJHV�LV�D�NH\
LQGLFDWRU�RI�LWV�RYHUDOO�DWWHQWLYHQHVV����0 RVW�EXVLQHVVHV
WRGD\ �XVH�D�YRLFH�P DLO�V\ VWHP �WKDW�LV�LQWHJUDWHG�LQWR
WKHLU�SKRQH�V\ VWHP ���: KHQ�\ RX�JHW�D�P HVVDJH��\ RXU
SKRQH�Z LOO�KDYH�D�OLJKW�RQ�LW�

� �� � &RP SHWLWLYH� / RFDO� ( [ FKDQJH� &DUULHUV� �&/ ( &V��
: KHQ�&RQJUHVV�GHUHJXODWHG�WHOHFRP �LQ�� � � � ��LW�FKDQJHG
WKH� WHOHFRP P XQLFDWLRQV� JDP H� GUDVWLFDOO\ �� � 7KH� ODZ
P DQGDWHG�WKDW�SKRQH�FRP SDQLHV�DOORZ �WKHLU�FRP SHWLWRUV
WR�P RYH�H[ LVWLQJ�SKRQH�QXP EHUV�RYHU�WR�WKHLU�VHUYLFH�
DQG�WKDW�WKH�SKRQH�QXP EHUV�Z RXOG�FRQWLQXH�WR�EH�OLVWHG
LQ�WKH�SKRQH�ERRN���7KLV�RSHQHG�D�YDVW�RSSRUWXQLW\ �IRU
&/ ( &V�WR�FRP SHWH�Z LWK�WKH�ROG�SKRQH�FRP SDQ\ �RQ�WKH
EDVLV� RI� SULFH�� � 7RGD\ �� D� P DMRULW\ � RI� EXVLQHVVHV� KDYH

VZ LWFKHG�WKHLU�SKRQH�VHUYLFH�WR�&/ ( &V�

� � � � � * RW� 9 R,3"� � � -XVW� Z KHQ� Z H
UHFRYHUHG� IURP � WKH� SDLQ� DQG
XQFHUWDLQW\ �RI�WKH�VKDNHRXW�LQ�WKH
GHUHJXODWHG�WHOHFRP �P DUNHWSODFH�

D�QHZ �WHFKQRORJ\ �KDV�DSSHDUHG�RQ
RXU�FROOHFWLYH�UDGDU�VFUHHQV���9 �R�,�3
RU� ´ 9 R,3µ� VWDQGV� IRU� ´ YRLFH� RYHU

,QWHUQHW�SURWRFRO�µ��7KLV�LV�D�Z D\ �WR�XVH
WKH� ,QWHUQHW� IRU� P DNLQJ� SKRQH� FDOOV�

9 R,3� DOVR DOORZ V� XV� WR� KDYH� VRP H� ´ NLOOHU�DSVµ
�DSSOLFDWLRQV��VXFK�DV�DWWDFKLQJ�D�YRLFH�P DLO�P HVVDJH�WR
DQ�HP DLO���9 R,3�LV�EHVW�XVHG�E\ �DQ�RUJDQL] DWLRQ�WKDW�KDV
D� XVH� IRU� LW�� VXFK� DV� KDYLQJ� RIILFHV� WKDW� DUH� D� ORQJ
GLVWDQFH�FDOO�DSDUW��

$ ERXW� WKH� DXWKRU�� � ) UHG� : DOOUDSS� LV� D� WHOHFRP �
P XQLFDWLRQV�FRQVXOWDQW�DQG�KDV�Z RUNHG�LQ�WKH�WHOHFRP
LQGXVWU\ � IRU�RYHU� � � � \ HDUV�� �+ H�DGYLVHV�KLV�FOLHQWV�RQ
Z D\ V�WR�P RUH�HIIHFWLYHO\ �XVH�WKH�WHOHFRP �UHVRXUFHV�WR
P DNH�P RQH\ ��ORZ HU�H[ SHQVHV��DQG�LP SURYH�VHUYLFH���

&RS\ ULJKW�� � � � �E\ �) UHG�: DOOUDSS

* DUILHOG�RQ�WKH�RLO�FULVLV
$ �ORW�RI�IRONV�FDQ·W�XQGHUVWDQG�KRZ �Z H
FDP H�WR�KDYH�DQ�RLO�VKRUWDJH�KHUH�LQ
RXU�FRXQWU\ �

: HOO�� WKHUH·V� D� YHU\ � VLP SOH
DQVZ HU���1 RERG\ �ERWKHUHG�WR�FKHFN
WKH� RLO�� � : H� MXVW� GLGQ
W� NQRZ � Z H
Z HUH�JHWWLQJ�ORZ �

7KH� UHDVRQ� IRU� WKDW� LV� SXUHO\
JHRJUDSKLFDO�

2 XU�2 ,/ �LV�ORFDWHG�LQ�$ ODVND��&DOLIRUQLD��&RDVWDO
) ORULGD��&RDVWDO�/ RXLVLDQD��. DQVDV��2 NODKRP D��3HQQ�
V\ OYDQLD��DQG�7H[ DV�

2 XU�' ,367,&. 6�DUH�ORFDWHG�LQ�: DVKLQJWRQ��' �&���

$ Q\ �4 XHVWLRQV"

1 2 "��,�GLGQ·W�WKLQN�VR���
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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���
LEHHGH# WDP SDED\ �UU�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 ���
� � � � � � � �

%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 � ��
&ODVV����&RQWUDFWRU���' HVLJQ�%XLOG��
6SRXVH���&LQG\ ��
ENUXHJHU# ILUVWLQGXVWULDO�FRP ���
� � � � � � � �

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

- ��6WHSKHQ�0 DJHUV� �
&ODVV����0 RUWJDJH�%DQNHU
6SRXVH���' HEELH���
VWHSKHQ�P DJHUV# P VP FRUS�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 ���
� � � � � � � �

- RH�2 ¶* UDG\ �q ��
&ODVV����3DVW�6HUYLFH
6SRXVH���' RQQD���
MD\ RKJHH# KRWP DLO�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
� � � � � � � �

%LOO�5 HHYHV���
&ODVV����&RP P HUFLDO�5 HDO�( VWDWH��
6SRXVH���6WHSKDQLH��
ELOO�UHHYHV# FXVKZDNH�FRP ��
� � � � � � � �



- RHO�( ��5 RGJHUV�q L � ��
&ODVV���,QGXVWULDO�&OHDQLQJ�( TXLSP HQW
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