
� � � � � � � � �
5 RWDU\ �,QWHUQDWLRQDO�7KHP H

,1 7( 5 �5 2 7(
7KXUVGD\ ��0 D\ �� � ��� � � � ���q ���7LP H��� � �� � �S�P �

7KH�&HQWUH�&OXE�
���������
	����
� 
�������������������� ��� ��� � 
�� ��	 ��! 	 "�#���$%! ��&(')! �(! $*����������������+�,�� �.-�,

/
�0
���')& ��12��3�! 
�� �
! $���4�+�5���6 7 ����,�8.6�6�6�,�� 6�8:9 #���& ����� ! ��	����
;=<?>

/
�0
��

/
��& & �0� ! 	���������� ����@�8.6�6�5 A�B�C���1?& ! $*A���& ��� ! ��	�
�����������������5�,�� ���

/
�0
���')& ��12D �

/
��& & �0� ! 	E8.6�6.-0@�7 6�5 C��F�0
F! ����	�� ! ��&(')! � ��� ! ��	�������5G��8.6�6�+

'*��& "����
<H')I���& & ��	 "��J����������������+ ��
�
���$%! ��� ! ��	���K�L?��	 ���F��! 
F! 	 "�C��F��K �0
�
F! ��	���& 
*9 MH#.L(AND >

#.O�B CP')! �(! $*')& ��1H��K�� I��*QR�0���N������+�, ')! �(! $*')& ��1H��K�� I��*QR�0���N������5

7 �.-�,�� ��5�,�� ����,�8.6�6�6

& S�TPU 3 VXWRY[Z%\]WN^`_

%RE�. UXHJHU
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%DUEDUD�+ ROP HV
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&HOO�� � � �� � � �� � � �
EKROP HV# XW�HGX
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: LOIULG�-��: LONLQVRQ

' Z�Yi_�V�Z%b�_ * hdcdW�V�^jh]V

' RXJ�$ QGUHZ V

2 k k�Z%bXW�V2Y � � � � � � � � � �

%RE�. UXHJHU� � � � � � � � � � � � � � � � � � � � � � � �3UHVLGHQW
7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
) UHG�: DOOUDSS�� � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
' DYLG�-RQHV� � � � � � � � � � � � � � � � � � �9 3�	 �&OXE�&KDLU
-LP �: HVVP DQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
2 OLYLHU�' H�0 HXOGHU� � � �&OXE�6HFUHWDU\ �	 �: HEVLWH
&DWKHULQH�0 DU\ �6XOOLYDQ� � � � � � � � � � � � � 7UHDVXUHU
5LFN�%RUJVWURP � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V

' Z%VXW�b�_�h]V2Y

7HUP ��� � � � � � � � � ��������7HUP ��� � � � � � � � �
�����������������/ LVD�' XQQ������������5DLQHU�+ DUWHQHFN����
����������������7RP �5RXVH����������������6KHUU\ �3HUUL�
�������������6WHSKHQ�6KLQH����������5HQH�5RGULJXH] ������
���������������-DQD�6Q\ GHU��������������������������������������

5RWDU\ �) RXQGDWLRQ�&KDLU���3' * �5LFN�%RUJVWURP

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � � �� l ��7DP SD��) / �� � � � � � � � � � �� l �3KRQH�� � � �� � � �� � � � m ) D[ �� � � �� � � �� � � �

Z Z Z �,QWHUED\ 5RWDU\ �RUJ�����%XOOHWLQ�( GLWRU���6X] DQQH�&RRSHU�� l ��VX] DQQH# WEUSF�RUJ

7DP SD
,QWHUED\

5RWDU\
&OXE

��������������������&KDUWHUHG�LQ�� � � �
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- XQH�� � �� �7KHUH�ZLOO�EH�QR�OXQFK
P HHWLQJ���7KH�LQVWDOODWLRQ�EDQTXHW�ZLOO
EH�WKDW�HYHQLQJ�DW�WKH�7DP SD�<DFKW
&OXE�

- XO\ �� �� �1 R�OXQFK�P HHWLQJ�

�

) DWKHU�%RE�Z D[ HG�KLV�ERDW�WRGD\ ��OHDYLQJ�WKH�LQYRFDWLQJ
WR� ' RXJ�6P DXV��Z KR�EHDWLILFDOO\ �EHDWLILHG�XV�Z LWK�KLV
EHDWLWXGHV���%OHVVHG�DUH�WKH�EHDWLILHUV��IRU�WKH\ �VKDOO�EH
EH\ RQG�EOLVV�

%LJ�%RVV�%RE�WKH�%XLOGHU�FRQWLQXHG�KLV�UHLJQ�RI�WHUURU
E\ �ERP EDUGLQJ�XV�Z LWK�SUHVHQWDWRQV���

7KH� * URXS� 6WXG\ � ( [ FKDQJH� �* 6( �� WHDP � IURP � WKH
TXDLQW�OLWWOH�* HUP DQ�YLOODJH�RI�' XHVVHOGRUI�Z RXQG�XS�LWV
YLVLW�RI�RXU�GLVWULFW�E\ �JLYLQJ�D�SUHVHQWDWLRQ�DW�RXU�FOXE�
LQWURGXFLQJ� LWV� P HP EHUV�� DQG� WHOOLQJ� XV� DERXW� 5RWDU\
' LVWULFW�� � � � ���

6SHDNLQJ�H[ FHOOHQW�( QJOLVK��WKH�P HP EHUV�LQWURGXFHG
WKHP VHOYHV�RQH�E\ �RQH���. ODXV�7LP P ��8 Z H�6FKXHW] ��/ HQD
%RFNHORK�� -HQQLIHU� * UD\ �� -DQ� / RHFKQHU�� DQG� 0 DWKLDV
6FKRHQH���) RU�WKH�VHFRQG�Z HHN�LQ�D�URZ ��Z H�Z HUH�WUHDWHG
WR� D� XVH� RI� * RRJOH� ( DUWK� HP EHGGHG� LQ� 3RZ HU3RLQW�
SURYLQJ�WKDW�%LOO�* DWHV��/ DUU\ �3DJH��DQG�6HUJH\ �%ULQ�KDYH
WDNHQ� RYHU� WKH� SODQHW�� � 7KH� * HUP DQ� YHUVLRQ� UHIHUV� WR
QHDUE\ �́ 3RON�6WDGW�µ�Z KLFK�OHG�+ XJK�+ DUOHVV�WR�Z RQGHU
Z KR� KDG� Z RQ� WKH� Z DU�� EXW� KH� Z DV� UHDVVXUHG� WKDW� QR
LP SHULDOLVW�GHVLJQV�Z HUH�LP SOLHG�

' LVWULFW� � � � � � LV� DOVR� NQRZ Q� DV� WKH� ´ 5XKUJHELHW�µ
Z KLFK�LV�WKH�KLVWRULFDO�LQGXVWULDO�KHDUWODQG�RI�* HUP DQ\ �
2 QH� RI� WKH� ORFDO� VLJKWV� LQ� ( VVHQ� WKDW� DSSHDUHG� RQ� WKH
WHDP ·V�VOLGH�VKRZ �LV�9 LOOD�+ XHJHO��WKH�WUDGLWLRQDO�VWDWHO\
KRP H� RI� WKH� . UXSS� IDP LO\ �� SLRQHHUV� LQ� VWHHO� P DQX�
IDFWXULQJ�DQG��LW�P XVW�EH�VDLG��ODUJH�FDOLEHU�ORQJ�GLVWDQFH
JXQV��WKH�P RVW�IDP RXV�RI�Z KLFK�LV�´ %LJ�%HUWKD�µ�QDP HG
DIWHU�. UXSS·V�Z LIH���' HVSLWH�WKH�KHDY\ �LQGXVWULDOL] DWLRQ
RI� WKH� 5XKU� 9 DOOH\ �� WKH� ORFDO� DUHD� KDV� P DQ\ � EHDXWLIXO

VLJKWV�
2 QH� RI� WKH� P RVW� LQWHUHVWLQJ� ORFDO

´ DWWUDFWLRQVµ��WR�XVH�D�) ORULGD�ORFXWLRQ�
Z DV� WKH� ´ ORQJHVW� EDU� LQ� WKH� Z RUOG�µ� D
FROOHFWLRQ�RI�� � � �SXEV�LQ�D�URZ �LQ�( VVHQ�
/ LVD�Z DV�UHDG\ �WR�JHW�RQ�WKH�QH[ W�SODQH
WR�FRQGXFW�VRP H�P DUNHW�UHVHDUFK���6KH
Z DV�SHUVXDGHG�WR�Z DLW�D�IHZ �P RQWKV�IRU

) DVFKLQJ�� WKH� FDUQLYDO� VHDVRQ� LQ� * HUP DQ\ �� Z KHQ� DOO
7HXWRQLF�LQKLELWLRQV�DUH�VKHG�IRU�WKH�ORQJ�KROLGD\ �� � ,Q
IDFW�� * HUP DQ� MXGJHV� UHIXVH� WR� FRQVLGHU� DGXOWHU\
FRP P LWWHG�GXULQJ�) DVFKLQJ�DV�JURXQGV�IRU�GLYRUFH�

+ DYLQJ�ORVW�DOO�FRQWURO�RI�WKH�P HHWLQJ��3UHVLGHQW�%RE
HQWHUWDLQHG� + DSS\ � ' ROODUV� DIWHU� WKH� * 6( � SUHVHQWDWLRQ
DQG�EHIRUH�RXU�P DLQ�VSHDNHU���2 XU�HVWHHP HG�SUHVLGHQW
Z DV�KDSS\ �EHFDXVH�KH�KDG�KRVWHG�-HQQLIHU�* UD\ ��RQH�RI
WKH�WHDP �P HP EHUV�Z KRVH�* HUP DQ�SDUHQWV�KDG�D�Z LFNHG
VHQVH�RI�KXP RU��LOOXVWUDWHG�E\ �JLYLQJ�DOO�RI�KHU�VLEOLQJV
HTXDOO\ � ( QJOLVK� QDP HV�� � 6LQFH� ´ * UDXµ� LV� D� FRP P RQ
* HUP DQ�QDP H��WKHUH�Z DV�SUREDEO\ �D�W\ SR�VRP HZ KHUH�LQ
WKHLU�SDVW�

' DYLG� %HHGH� Z DV� KDSS\ � EHFDXVH� KLV� VRQ
JUDGXDWHG�IURP �GD\ �FDUH��DQG�%DUEDUD�DQQRXQFHG�WKDW
WKHUH�Z RXOG�EH�DQ�DQQRXQFHP HQW�DW�WKH�8 QLYHUVLW\ �RI
7DP SD� ODWHU� LQ� WKH� GD\ �� � 6XUH� HQRXJK�� 3UHVLGHQW
5RQDOG�9 DXJKQ�DQQRXQFHG�WKH�IXWXUH�FRQVWUXFWLRQ�RI
D� � � � �� �P LOOLRQ�GROODU�QRQGHQRP LQDWLRQDO�FKDSHO�RQ
WKH�FDP SXV�

' RXJ�6P DXV�Z DV�KDSS\ �WKDW�DOO�RI�KLV�FKLOGUHQ
Z LOO�EH�DGYDQFHG�WR�WKHLU�QH[ W�JUDGHV�LQ�WKH�IDOO��DQG
YLVLWRU� + DUU\ � + HXP DQ�� RXU� ORQJ�VXIIHULQJ� DVVLVWDQW
GLVWULFW�JRYHUQRU��Z DV�KDSS\ �WKDW�KLV�DVVRFLDWLRQ�Z LWK
* 6( �SURJUDP V�LQ�. RUHD��$ XVWUDOLD��DQG�* HUP DQ\ �KDG
EHHQ�VR�VXFFHVVIXO�

6DUD�LQWURGXFHG�RXU�IHDWXUHG�VSHDNHU�
7DP SD�3ROLFH�&KLHI�6WHYHQ�+ RJXH�

2 QH� GRHV� QRW� OLJKWO\ � RIIHQG
VRP HRQH�Z LWK�D�JXQ�RQ�KLV�KLS�
VR� RXU� IUDFWLRXV� SUHVLGHQW� Z DV
RQ� KLV� EHVW� EHKDYLRU� WKLV� Z HHN�
$ UUHVWHG�RQ�D�QRLVH�YLRODWLRQ�IRU�KLV
ORXG� FDU� VWHUHR�� &KXFN� / RZ H
UHWUHDWHG�WR�D�QHXWUDO�FRUQHU�

&KLHI� + RJXH� P RGHVWO\ � Z HDUV
RQO\ �WZ R�VWDUV�RQ�KLV�XQLIRUP ���7KLV�LV�LQ�VWDUN�FRQWUDVW
WR� WKH� ORFDO� SUDFWLFH�� � ( YHU\ � ORFDO� VKHULII� DQG� RWKHU
SROLFH�FKLHI��HYHQ�RI�VXFK�P HWURSROLVHV�DV�=HSK\ UKLOOV�
Z HDUV� IRXU� VWDUV� RQ� WKHLU� FROODUV�� � : KHQ� WKH\
RFFDVLRQDOO\ �YLVLW�0 DF' LOO�IRU�EULHILQJV��LW�ORRNV�OLNH�D
JDWKHULQJ� RI� � � � DGGLWLRQDO� WKUHH�� DQG� IRXU�VWDU
JHQHUDOV�

&KLHI�VLQFH�KH�Z DV�DSSRLQWHG�E\ �0 D\ RU�,RULR�LQ
� � � � �� + RJXH� GLVFXVVHG� WKH� FLW\ ·V� EXGJHW� DQG� RWKHU
SROLWLFDO�P DWWHUV���

7KH� P RVW� LP SRUWDQW� GLVWLQFWLRQ� LV� EHWZ HHQ� WKH
FLW\ ·V�´ HQWHUSULVH�IXQGµ�DQG�WKH�´ JHQHUDO�IXQG�µ��7KH
IRUP HU�IXQG�JHQHUDWHV�LWV�RZ Q�UHYHQXH�E\ �HVVHQWLDOO\
RSHUDWLQJ�VP DOO�EXVLQHVVHV��VXFK�DV�Z DWHU�DQG�VHZ DJH�
7KH� SROLFH� GHSDUWP HQW�� KRZ HYHU�� LV� IXQGHG� E\ � WKH
JHQHUDO�IXQG��DERXW�KDOI�RI�Z KLFK�FRP HV�IURP �SURSHUW\
WD[ HV�
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0 D\ �� � * HRUJH� ( OEH� � � 7KH� 6DJD� RI� 5 HWLUHP HQW��2 QH
<HDU�/ DWHU

- XQH�� &OXE�$VVHP EO\ �
- XQH�� � 7%$
- 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

$QQLYHUVDU\ �

: LWK�D�IRUFH�RI�� �� � � �RIILFHUV�DQG�� �� � � �FLYLOLDQV��P RVW
RI�WKH�SROLFH�GHSDUWP HQW·V�EXGJHW�JRHV�IRU�VDODULHV���7KLV
P DNHV�LW�GLIILFXOW�IRU�WKH�FKLHI�WR�SURGXFH�KLV�P DQGDWHG
EXGJHW�FXWV���+ H�ILJXUHV�KH�FDQ�FXW�� � �� �P LOOLRQ�RXW�RI�KLV
� � � � �P LOOLRQ�EXGJHW�

2 OLYLHU� DVNHG� Z KDW� KDSSHQV� WR� DOO� WKH� P RQH\ � WKH
FRSV� JHW� IURP � WUDIILF� WLFNHWV�� EXW� WKH� FKLHI� EXUVW� WKDW

EDOORRQ���,W�WXUQV�RXW�WKDW�WLFNHWV�FRVW�P XFK�P RUH
WR� Z ULWH� DQG� SURFHVV� WKDQ� WKH\ � HDUQ� LQ

UHYHQXH�� �5HG�OLJKW�FDP HUDV��KRZ HYHU�
P D\ �SURYH�WR�EH�WUHP HQGRXV�UHYHQXH
HQKDQFHUV��EXW�WKH�FKLHI�GLG�QRW�KDYH
WLP H� WR� GLVFXVV� WKHP �� � : H� VKDOO� VHH

Z KHQ� WKH\ � DUULYH�� � * LYHQ� WKDW� WKLV� LV
) ORULGD�� P RVW� SHRSOH� H[ SHFW� D� VHYHUH
LQFUHDVH� LQ� UHDU�HQG� FROOLVLRQV� LI� SHRSOH
Z HUH�WR�DFWXDOO\ �VWRS�IRU�\ HOORZ �OLJKWV��

7KH�JRRG�QHZ V�LV�WKDW�FULP H�VWDWLVWLFV�DUH�GRZ Q�IURP
� � �� � � �UHSRUWHG� ILYH� \ HDUV�DJR�WR� � � �� � � �WRGD\ �� �7KHVH
QXP EHUV�FRP H�IURP �WKH�8 QLIRUP �&ULP H�5HSRUWV�WKDW�WKH
FLW\ �SURYLGHV�WKH�) %,���7KH\ �LQFOXGH�P XUGHU��P DQVODXJK�
WHU��UREEHU\ ��IRUFLEOH�UDWH��DJJUDYDWHG�DVVDXOW��EXUJODU\ �
WKHIW��DQG�DUVRQ���&RQFHQWUDWLQJ�RQ�WKHVH�FULP HV�DOORZ V
P HDQLQJIXO�FRP SDULVRQV�WR�EH�P DGH���

,W�LV�LQWHUHVWLQJ�WKDW�GUXJ�RIIHQVHV�DUH�QRW�LQFOXGHG�
VLQFH��DV�WKH�FKLHI�UDWKHU�VXUSULVLQJO\ �SXW�LW��GUXJ�FULP HV
DUH� FUHDWHG� E\ � WKH� SROLFH� WKHP VHOYHV� Z KHQ� WKH\ � JR
XQGHUFRYHU�WR�VHOO�GUXJV���,W�LV�YHU\ �UDUH�IRU�D�GUXJ�GHDOHU
RU�DGGLFW�WR�FDOO�XS�WKH�SROLFH�DQG�DVN�WR�EH�DUUHVWHG�

' RXJ·V� IDLWK� Z DV� UHQHZ HG� Z KHQ� KH� Z RQ� WKH
ILIW\ �ILIW\ ��RQO\ �WR�EH�VRUHO\ �WHVWHG�Z KHQ�KH�IDLOHG�WR�GUDZ
WKH�MRNHU�

6WD\ �RXW�RI�MDLO��5RWDULDQV�

�
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5 LFN�	 �3DWWL�%RUJVWURP
0 D\ �� � WK�

+ HDOWK�7LSV�IURP �
3UHVHUYLRQ��,QF�
. ( ( 3,1 * �<2 8 ��´ ,1 �7+ ( �. 1 2 : µ
E\ �&LQG\ �$ ��. UXHJHU��0 3+

( DW�\ RXU�9 HJJLHV��

$ FFRUGLQJ�WR�D�VWXG\ �FRQGXFWHG�E\ �WKH�8 &/ $ �6FKRRO
RI�3XEOLF�+ HDOWK�DQG�/ RXLVLDQD�6WDWH�8 QLYHUVLW\ �+ HDOWK
6FLHQFHV�&HQWHU��HDWLQJ�MXVW�RQH�VDODG�D�GD\ �SURYLGHV
HYHQ�JUHDWHU�KHDOWK�EHQHILWV�WKDQ�SUHYLRXVO\ �WKRXJKW�
,�NQRZ �WKLV�LV�D�QR�EUDLQHU�IRU�\ RX�5RWDULDQV�Z KR�DUH
´ LQ�WKH�NQRZ �µ�EXW�LW·V�Z RUWK�UHLWHUDWLQJ�

´ ( DWLQJ�D�VDODG�D�GD\ �LV�D�FRQYHQLHQW�Z D\ �WR�HDVLO\
LP SURYH� \ RXU� QXWULWLRQDO� VWDWXV�µ� VDLG� ' U�� / HQRUH
$ UDE��SURIHVVRU�RI�HSLGHP LRORJ\ �DW�8 &/ $ �6FKRRO�RI
3XEOLF�+ HDOWK�DQG�OHDG�UHVHDUFKHU�RI�WKH�VWXG\ ��WLWOHG
´ 6DODG�DQG�5DZ �9 HJHWDEOH�&RQVXP SWLRQ�DQG�1 XWUL�
WLRQDO�6WDWXV�LQ�WKH�$ GXOW�8 �6��3RSXODWLRQ�µ��´ -XVW�RQH
VDODG�GDLO\ �KHOSV�WR�VDWLVI\ �WKH�� � � � �' LHWDU\ �* XLGHOLQHV
IRU�$ P HULFDQV��Z KLFK�UHFRP P HQGV�HDWLQJ�WZ R�DQG�D
KDOI� FXSV� RI� YHJHWDEOHV� HDFK� GD\ � IRU� D� � � � � �FDORULH
GLHW�µ� � 5DZ � YHJHWDEOHV� LQ� VDODGV� RIIHU� WKH� DGGHG
EHQHILWV�RI�ILEHU�IRU�EHWWHU�GLJHVWLRQ�DQG�DQWLR[ LGDQWV
IRU�ERRVWLQJ�LP P XQLW\ �

&OLQLFDO� WULDOV� KDYH� VKRZ Q� WKDW� DGGLQJ� VDODG
GUHVVLQJ�WR�D�VDODG�QRW�RQO\ �DGGV�D�GHOLFLRXV�IODYRU�
EXW�DOVR�LQFUHDVHV�WKH�DEVRUSWLRQ�RI�FHUWDLQ�QXWULHQWV
EHLQJ�FRQVXP HG�� �´ ,W·V�QRW�MXVW�WKH�OHDI\ �JUHHQV�DQG
YHJHWDEOHV�WKDW�DUH�GRLQJ�D�ERG\ �JRRG�µ�VDLG�$ UDE�
´ 6RP H�IDW�FDQ�DOVR�HQKDQFH�WKH�DEVRUSWLRQ�RI�QXWULHQWV
VXFK�DV�O\ FRSHQH�DQG�DOSKD�DQG�EHWD�FDURWHQH�µ��7KLV
LV�D�JRRG�UHDVRQ�WR�XVH�YLQHJDU�DQG�FROG�SUHVVHG�ROLYH
RLO�GUHVVLQJ���,W�DGGV�HVVHQWLDO�IDWW\ �DFLGV�WR�WKH�P L[
WRR�

( DW� D� VDODG� GDLO\ � WR� NHHS� \ RXU� HQJLQH� UXQQLQJ
P RUH�VP RRWKO\ �

6WD\ �KHDOWK\ �DQG�Z HOO�



) URP �WKH�( GLWRU�
. HHS�WKRVH�QHZ V�VWRULHV��TXRWHV��MRNHV�
SKRWRV��DQQRXQFHP HQWV�DQG�FRUUHFWLRQV
FRP LQJ ���7 KLV�EXOOHWLQ�LV�IRU�\ RX�DQG�DERXW
\ RX���+ HOS�P DNH�LW�Z KDW�\ RX�Z DQW�LW�WR�EH��
6 HQG�LWHP V�WR�VX] DQQH# WEUSF�RUJ �EHIRUH
� SP �RQ�0 RQGD\ V�

7KLV�LV�5 RWDU\
5 RWDU\ �5 HWUHDW�7HDFKHV�7ROHUDQFH

6HYHQ� / D� 4 XLQWD� �&$ �� 0 LGGOH� 6FKRRO� VWXGHQWV� KDYH
UHWXUQHG� IURP � D� Z HHNHQG� LQ� ,G\ OOZ LOG� Z KHUH� WKH\
DWWHQGHG�D�OHDGHUVKLS�FRQIHUHQFH�VSRQVRUHG�E\ �WKH�/ D
4 XLQWD�5RWDU\ �

7KH� VWXGHQWV� Z HUH� SODFHG� LQWR� VP DOO� JURXSV� DQG
SDUWLFLSDWHG� LQ� Z RUNVKRSV� DQG� RQ� SURMHFWV� Z LWK� P RUH
WKDQ�� � � �VHYHQWK�JUDGHUV�WKURXJKRXW�WKH�VWDWH�

7KH�3HUVRQDO�5RWDU\ �<RXWK�' HYHORSP HQW�( [ SHULHQFH
LV�DQ�DQQXDO�UHWUHDW���7KLV�HYHQW�IRFXVHG�RQ�GHYHORSLQJ
OLIH�VNLOOV�

´ : H�GLG�WKLV�WKLQJ�FDOOHG�D�FXOWXUH�Z DON��Z KHUH�Z H
FRXOG�DOO�VSHDN�RXU�P LQGV�DQG�OLVWHQ�WR�HDFK
RWKHU�µ�VDLG�( VWHOD�6DQFKH] ��Z KR�DWWHQGV�/ D
4 XLQWD���́ <RX�Z RXOG�UDLVH�\ RXU�KDQG�LI�\ RX

KDYH�EHHQ�EXOOLHG��LI�\ RX�IHOW�\ RX�Z HUH
WUHDWHG� GLIIHUHQWO\ � EHFDXVH� RI� \ RXU
UDFH�RU�JHQGHU�� � ,W�WDXJKW�P H�QRW�WR

MXGJH�D�ERRN�E\ �LWV�FRYHU�µ
7KH� SURJUDP � LV� P RGHOHG� DIWHU

5RWDU\ � ,QWHUQDWLRQDO·V� 5</ $ � 3URJUDP
IRU�MXQLRUV�LQ�KLJK�VFKRRO���0 HP EHUV�RI�WKH�/ D

4 XLQWD�5RWDU\ �&OXE�VSRQVRUHG�WKH�ORFDO�VWXGHQWV��UDLVLQJ
WKH�QHFHVVDU\ �� � � � �IRU�HDFK�WR�DWWHQG�

´ $ W�WKLV�DJH��WKH�NLGV�VWDUW�H[ SHULP HQWLQJ�Z LWK�D�ORW
RI�GLIIHUHQW�WKLQJV�DQG�LW·V�WKH�SHUIHFW�DJH�WR�UHDFK�WKHP
EHIRUH�KDELWV�DUH�IRUP HG�µ�VDLG�-RH�/ D0 DQWLD��D�P HP EHU
RI�WKH�/ D�4 XLQWD�5RWDU\ �

/ D0 DQWLD�� Z KR� VHUYHG� DV� D� FRXQVHORU� GXULQJ� WKH
UHWUHDW��VDLG�LW�Z DV�H[ FLWLQJ�WR�VHH�P DQ\ �NLGV�H[ SHULHQFH
FROG�WHP SHUDWXUHV�LQ�WKH�P RXQWDLQV�IRU�WKH�ILUVW�WLP H�DQG
HDW� WKHLU� ILUVW� V·P RUH� RYHU� WKH� FDP SILUH�� � ,W� Z DV� D
OLIH�FKDQJLQJ�H[ SHULHQFH�IRU�P DQ\ ��KH�VDLG�

6WXGHQW�-RKQ�6WRQH�VDLG�WKH�LGHD�FDP H�WR�KLP �GXULQJ
WKH�H[ SHULHQFH�WKDW��́ <RX�FDQ·W�OHW�RWKHU�SHRSOH·V�RSLQLRQV
RI�\ RX�VORZ �\ RX�GRZ Q�µ

´ : H�Z HUH�DEOH�WR�WDON�RSHQO\ �LQ�RXU�VP DOO�JURXSV�µ
VDLG� FDP SHU� ' LDQD� &RWD�� � ´ ,W� Z DV� OLNH� WKH� FRXQVHORUV
FRXOG�UHDG�\ RXU�P LQG�DQG�WKH\ �Z RXOG�SXOO�\ RX�DVLGH�WR
WDON�Z KHQ�\ RX�Z HUH�TXHVWLRQLQJ�WKLQJV�µ

´ ( YHU\ RQH� IURP � / D� 4 XLQWD� Z DV� VHSDUDWHG� IRU� WKH
Z HHNHQG��VR�\ RX�VKRXOG�KDYH�KHDUG�XV�RQ�WKH�Z D\ �KRP H
LQ�WKH�EXV�µ�/ XQD�VDLG���´ : H�Z HUH�DOO�WU\ LQJ�WR�WDON�RYHU
HDFK�RWKHU�WR�VD\ �Z KR�Z H�KDG�P HW�DQG�Z KDW�Z H�GLG�µ

5 RWDU\ �&OXE�+ HOSV�7HHQV�' ULYH�
,Q�&RQWURO


7KH�5RWDU\ �&OXE�RI�: LOP LQJWRQ��' ( � �VSRQVRUV�,Q�&RQWURO
$ GYDQFHG�' ULYHU�7UDLQLQJ�FODVVHV�DW�UHGXFHG�FRVWV�IRU
: LOP LQJWRQ�WHHQV�

,Q� &RQWURO� SURYLGHV� DGYDQFHG� GULYHU� WUDLQLQJ� DW
ORFDWLRQV�DFURVV�WKH�VWDWH��JLYLQJ�\ RXQJ�RU�LQH[ SHULHQFHG
GULYHUV�WKH�UHDO�OLIH�VNLOOV�WKDW�Z LOO�KHOS�UHGXFH�WKHLU�ULVN
RI�EHLQJ�LQYROYHG�LQ�D�FUDVK�

,Q� &RQWURO·V� WUDLQLQJ� LV� D
KDOI�GD\ � SURJUDP � LQ� D� VDIH
HQYLURQP HQW��Z KHUH�SURIHVVLRQDO
LQVWUXFWRUV� KHOS� SDUWLFLSDQWV
GHYH�ORS�WKH�VNLOOV�DQG�DWWLWXGHV
QHHGHG� WR� EH� VDIH� GULYHUV�� � ,Q
&RQWURO� SURYLGHV� KDQGV�RQ
WUDLQLQJ� LQ� P DQ\ � HVVHQWLDO

GULYLQJ�VNLOOV��VXFK�DV�WDLOJDWLQJ�DYRLGDQFH��GHIHQVLYH
GULYLQJ� WHFKQLTXHV�� VSHHG� DQG� VWHHULQJ� FRQWURO�� WKH
GDQJHUV� RI� GLVWUDFWLRQV�� DQG� P DQ\ � P RUH�� � 6WDWLVWLFV
VKRZ �� � � �RI�ILUVW�\ HDU�GULYHUV�DQG�� � � �RI�VHFRQG�\ HDU
GULYHUV�H[ SHULHQFH�D�FUDVK���,Q�&RQWURO·V�SURJUDP �KHOSV
WR�UHGXFH�WKH�ULVN�RI�FUDVKHV�E\ �� � � �IRU�QHZ �GULYHUV�

´ 7KH�QXP EHU�RI�WHHQV�Z KR�DUH�LQYROYHG�LQ�DXWR
DFFLGHQWV� HDFK� \ HDU� LV� VWDJJHULQJ�µ� VDLG� 0 DUJDUHW
' RXJKHUW\ ��SUHVLGHQW�RI�WKH�: LOP LQJWRQ�5RWDU\ �&OXE�
´ ,Q�&RQWURO�Z LOO�WHDFK�VWXGHQWV�WKH�ULJKW�Z D\ �WR�GULYH
DQG�KDQGOH�WKHP VHOYHV�EHKLQG�WKH�Z KHHO���7KLV�W\ SH�RI
WUDLQLQJ�LV�LQYDOXDEOH�WRZ DUGV�NHHSLQJ�RXU�WHHQV�VDIH
DQG�SURYLGLQJ�IDP LOLHV�Z LWK�WKH�VHFXULW\ �RI�NQRZ LQJ
WKH\ ·YH�WDNHQ�DSSURSULDWH�VWHSV�WR�FRP SOHP HQW�WKHLU
WHHQ·V�WUDGLWLRQDO�GULYHU�HGXFDWLRQ�µ

7KDQNV�WR�GRQDWLRQV�E\ �WKH�5RWDU\ �&OXE��WKH�FRVW
RI�SDUWLFLSDWLRQ�IRU�: LOP LQJWRQ�WHHQV�LV�RQO\ �� � � ��

,Q� &RQWURO� $ GYDQFHG� ' ULYHU� 7UDLQLQJ� Z DV
IRXQGHG� LQ� � � � � � E\ � SURIHVVLRQDO� UDFHFDU� GULYHU
%UDQGRQ�%RJDUW�LQ�DQ�HIIRUW�WR�ORZ HU�WKH�QXP EHU�RI
DFFLGHQWV�FDXVHG�E\ �GULYHU�HUURU���$ XWRP RELOH�FUDVKHV
DUH�WKH�QXP EHU�RQH�NLOOHU�RI�SHRSOH�XQGHU�� �
DQG� WKH� SURJUDP � KDV� EHHQ� IRXQG� WR
UHGXFH�FUDVK�UDWHV�LQ�QHZ �GULYHUV�E\ �� �
SHUFHQW��

7KH� KDOI� GD\ � SURJUDP � LV� DQ
H[ WUHP H� FUDVK� SUHYHQWLRQ� WUDLQLQJ
FRXUVH� GHVLJQHG� WR� QRW� RQO\ � WHDFK
SDUWLFLSDQWV�WKH�DSSURSULDWH�Z D\ �WR
UHVSRQG� WR� XQDYRLGDEOH�� UHDO�OLIH
URDG�VLWXDWLRQV��EXW�DOVR�WR�LQVWLOO�OLIHORQJ�DWWLWXGHV�WKDW
P DNH� VDIHU� GULYHUV�� � 7KLV� FORVHG� FRXUVH� KDQGV�RQ
HGXFDWLRQ�Z DV�DGDSWHG�IURP �H[ LVWLQJ�ODZ �HQIRUFHP HQW
WUDLQLQJ�WKDW�%RJDUW�KDV�EHHQ�LQVWUXFWLQJ�IRU�P RUH�WKDQ
D�GHFDGH����



( YHU\ WKLQJ·V�5 HODWLYH���
6XEP LWWHG�E\ �/ LVD�' XQQ

-XVW� P LQXWHV� EHIRUH� WKH� FKXUFK
VHUYLFHV�VWDUWHG�WKH�WRZ Q·V�SHRSOH
Z HUH� VLWWLQJ� LQ� WKHLU� SHZ V� DQG
WDONLQJ���6XGGHQO\ ��6DWDQ�DSSHDUHG
DW� WKH� IURQW� RI� WKH� FKXUFK� SXOSLW�
( YHU\ RQH�VWDUWHG�VFUHDP LQJ�DQG�UXQQLQJ
IRU� WKH� IURQW� HQWUDQFH�� WUDP SOLQJ� HDFK
RWKHU� LQ� D� IUDQWLF� HIIRUW� WR� JHW� DZ D\
IURP �HYLO�LQFDUQDWH�

6RRQ� HYHU\ RQH� KDG� H[ LWHG� WKH
FKXUFK�H[ FHSW�IRU�RQH�HOGHUO\ �JHQWOHP DQ�Z KR�VDW�FDOP O\
LQ�KLV�SHZ �Z LWKRXW�P RYLQJ��VHHP LQJO\ �REOLYLRXV�WR�WKH
IDFW�WKDW�* RG·V�XOWLP DWH�HQHP \ �Z DV�LQ�KLV�SUHVHQFH�

6R� 6DWDQ� Z DONHG� XS� WR� WKH� ROG� P DQ� DQG� VDLG�
´ ' RQ·W�\ RX�NQRZ �Z KR�,�DP "µ

7KH�P DQ�UHSOLHG��´ <HS��VXUH�GR�µ
´ $ UHQ·W�\ RX�DIUDLG�RI�P H"µ�6DWDQ�DVNHG��
´ 1 RSH��VXUH�DLQ·W�µ�VDLG�WKH�P DQ�
´ ' RQ·W� \ RX�UHDOL] H� ,�FDQ�NLOO� \ RX�Z LWK�D�Z RUG"µ

DVNHG�6DWDQ�
´ ' RQ·W�GRXEW�LW�IRU�D�P LQXWH�µ�UHWXUQHG�WKH�ROG�P DQ

LQ�DQ�HYHQ�WRQH�
´ ' LG�\ RX�NQRZ �WKDW�,�FRXOG�FDXVH�\ RX�SURIRXQG�

KRUULI\ LQJ��SK\ VLFDO�DJRQ\ �IRUHYHU"µ
´ <HS�µ�Z DV�WKH�FDOP �UHSO\ �
�´ $ QG�\ RX·UH�VWLOO�QRW�DIUDLG"µ�DVNHG�6DWDQ�
�´ 1 RSH�µ
0 RUH�WKDQ�D�OLWWOH�SHUWXUEHG��6DWDQ�DVNHG��´ : HOO�

Z K\ �DUHQ·W�\ RX�DIUDLG�RI�P H"µ
7KH�P DQ�FDOP O\ �UHSOLHG�� ´ %HHQ�P DUULHG�WR� \ RXU

VLVWHU�IRU�� � �\ HDUV�µ

0 RUH�( OGHUO\ �+ XP RU
) URP �5LFN�%RUJVWURP

$ Q� HOGHUO\ � Z RP DQ� GHFLGHG� WR� SUHSDUH
KHU�Z LOO�DQG�WROG�KHU�SUHDFKHU�VKH�KDG
WZ R�ILQDO�UHTXHVWV�

) LUVW��VKH�Z DQWHG�WR�EH�FUHP DWHG��DQG
VHFRQG��VKH�Z DQWHG�KHU�DVKHV�VFDWWHUHG
RYHU�: DO�0 DUW�

´ : DO�0 DUW"µ�WKH�SUHDFKHU�H[ FODLP HG�
´ : K\ �: DO�0 DUW"µ

´ 7KHQ�,·OO�EH�VXUH�P \ �GDXJKWHUV�YLVLW
P H�WZ LFH�D�Z HHN�µ

7+ ( �6( 1 ,/ ,7<�35$ <( 5�
* UDQW�P H�WKH�VHQLOLW\ �WR�IRUJHW�WKH�SHRSOH�,�QHYHU�OLNHG
DQ\ Z D\ ��WKH�JRRG�IRUWXQH�WR�UXQ�LQWR�WKH�RQHV�,�GR��DQG
WKH�H\ HVLJKW�WR�WHOO�WKH�GLIIHUHQFH�

7+ 2 8 * + 76�72 �32 1 ' ( 5

³0 RVW� RI� WKH� JUHDW� SUREOHP V� Z H� IDFH� DUH� FDXVHG� E\
SROLWLFLDQV�FUHDWLQJ�VROXWLRQV�WR�SUREOHP V�WKH\ �FUHDWHG
LQ�WKH�ILUVW�SODFH�µ��� : DOWHU�: LOOLDP V

,Q�D�� � � � \ HDU�SHULRG��D�Z DWHU�P ROHFXOH�VSHQGV�� � �\ HDUV
LQ� WKH� RFHDQ�� � � � P RQWKV� DV� LFH�� DSSUR[ LP DWHO\ � WZ R
Z HHNV�LQ�ODNHV�DQG�ULYHUV��DQG�OHVV�WKDQ�RQH�Z HHN�LQ�WKH
DWP RVSKHUH����/ HQQ�7HFK��5RWWHUGDP ��7KH�1 HWKHUODQGV�

´ : H�GR�QRW�LQKHULW�WKH�HDUWK�IURP �RXU�DQFHVWRUV��Z H
ERUURZ �LW�IURP �RXU�FKLOGUHQ�µ�

7+ ( �61 ( ( =( �

7KH\ �Z DONHG�LQ�WDQGHP ��HDFK�RI
WKH� � � � VWXGHQWV� ILOLQJ� LQWR� WKH
DOUHDG\ �FURZ GHG�DXGLWRULXP ��

: LWK� WKHLU� ULFK� P DURRQ
JRZ QV� IORZ LQJ� DQG� WKH
WUDGLWLRQDO�FDSV��WKH\ �ORRNHG����
DOP RVW� ���� DV� JURZ Q� XS� DV� WKH\
IHOW��

' DGV�VZ DOORZ HG�KDUG�EHKLQG�EURDG�VP LOHV��DQG
0 RP V� IUHHO\ � EUXVKHG� DZ D\ � WHDUV�� 7KLV� FODVV� Z RXOG
1 2 7�SUD\ �GXULQJ�WKH��FRP P HQFHP HQWV���QRW�E\ �FKRLFH�
EXW�EHFDXVH�RI�D�UHFHQW�FRXUW�UXOLQJ�SURKLELWLQJ�LW��

7KH�SULQFLSDO�DQG�VHYHUDO�VWXGHQWV�Z HUH�FDUHIXO�WR
VWD\ �Z LWKLQ�WKH�JXLGHOLQHV�DOORZ HG�E\ �WKH�UXOLQJ��7KH\
JDYH��LQVSLUDWLRQDO�DQG�FKDOOHQJLQJ�VSHHFKHV��EXW�QR
RQH�P HQWLRQHG�GLYLQH�JXLGDQFH�DQG�QR�RQH�DVNHG��IRU
EOHVVLQJV�RQ�WKH�JUDGXDWHV�RU�WKHLU�IDP LOLHV���+ RZ HYHU�
P DQ\ �VWXGHQWV�FUHDWLYHO\ �GHFRUDWHG�WKHLU�P RUWDUERDUGV
Z LWK�SKUDVHV�LQGLFDWLRQJ�WKLU�EHOLHI�WKDW�UHOLJLRQ��DQG
* RG��DUH�SDUW�RI�WKHLU�OLYHV��

�7KH�VSHHFKHV�Z HUH�QLFH��EXW�WKH\ �Z HUH��URXWLQH���
XQWLO�WKH�ILQDO�VSHHFK�UHFHLYHG�D�VWDQGLQJ�RYDWLRQ��

$ � VROLWDU\ � VWXGHQW� Z DONHG� SURXGO\ � WR� WKH
P LFURSKRQH�� � + H� VWRRG� VWLOO� DQG� VLOHQW� IRU� MXVW� D
P RP HQW��DQG�WKHQ��LW�KDSSHQHG���+ H�VQHH] HG�

0 RVW�RI�WKH�VWXGHQWV�VWRRG�DQG�VDLG��´ * 2 ' �%/ ( 66
<2 8 �µ�

7KH� DXGLHQFH� H[ SORGHG� LQWR� DSSODXVH�� 7KLV
JUDGXDWLQJ�FODVV�KDG� IRXQG�D�XQLTXH�Z D\ �WR�LQYRNH
* RG·V� EOHVVLQJ� RQ� WKHLU� IXWXUH�� Z LWK� RU� Z LWKRXW� WKH
FRXUW·V�DSSURYDO��
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5 \ DQ�$\ UHV��
&ODVV����&RP P HUFLDO�EDQNHU���
6SRXVH���$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 �����
� � � � � � � �

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

+ XJK�+ DUOHVV�q L � � ��
&ODVV���,QVXUDQFH���,QGHS��$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
� � � �� � � �

6KHUU\ �3HUUL�q ����
&ODVV���,QVXUDQFH�%URNHU
6KHUU\ # VXP P LWJURXSEHQHILWV�FRP ��
� � � � � � � �



$OEHUWR�3RUWHOD���
&ODVV����$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
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 ��
� � � � � � � �

7KRP DV�- ��5 RXVH�q �
&ODVV����) LQDQFLDO�$GYLVRU
6SRXVH���&DWK\ �/ HH��
WURXVH# VWUDWHJLFDVVHWV�XV���
� � � � � � � �

/ DUU\ �6DP DKD�q
&ODVV����$WWRUQH\ ���* HQHUDO�3UDFWLFH����
6SRXVH���&DURO\ Q�5 HHG��
/ VDP DKD# DRO�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 ���
� � � � � � � �

%LOO�6LP P RQV�q L � ��
&ODVV���&RQVWUXFWLRQ���0 DWHULDOV
6SRXVH���$QQ���
EDQMRELOO\ � # VN\ EHVW�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���
� � � � � � � �

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

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

7UD\ �: LOOLDP V���
) LQDQFLDO�5 HSUHVHQWDWLYH
6SRXVH���/ LVD���
ZLOOLDP V�WUD\ # SULQFLSDO�FRP ���
� � � � � � � � �[ �� � �

7RQ\ �: RRGZDUG��q
&ODVV����/ DZ���5 HDO�( VWDWH
6SRXVH���7UDF\ ���
WRQ\ # DQWKRQ\ ZRRGZDUGSD�FRP ��
� � � � � � � �

: DOWHU�: RROI�q L � � �
&ODVV����9HWHULQDULDQ
6SRXVH���/ LQGD�) ULHV��
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 ���
� � � � � � � �

������������������������������������5 HYLVHG�� �� � �� �


