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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

4 &DUHIXOO\ UHDG WKH SDUDJUDSK EHORZ

$ PDS LV D XVHIXO PHWDSKRU IRU RXU EUDLQ ZKHQ WDONLQJ DERXW BBBBBBB EHFDKX"'
PRVW EDVLF OHYHO RXU EUDLQ BBBBBBBBBBWR EH RXU DWODV RI VRUWV D V\VWHP
BBBBBBBWR QDYLJDWH XV WRZDUG MXVW RQH GHVWLQDWLRQ VWD\LQJ DOLYH

JURP WKH RSWLROKRRERNGREKH VHW WKDW 0267 DSSURSULDWHO\ ILOOV XS WKH EODQN\
$QV X' $ 8QGHUVWDQGLQJ SURJUHVVHG VKDSHG

75 % &RPSUHKHQVLRQ PHWDPRUSKRVHG GHVLJQHG
/X & &RQQHFWLRQV FKDQJHG PROGHG
75 ' 'HVLJQ GHYHORSHG VKDSHG

¢ ( 3HUFHSWLRQ HYROYHG GHVLJIQHG

4XHVWLRQ '

6 WDWHQN ZHUH G
&KRVHQ 2SWLRQ

4 5HDG WKH IROORZLQJ VHQWHQFHY DQG DQVZHU WKH TXHVWLRQ WKDW IROORZV
, KDYH JRRG NQRZOHGJH RI *HUPDQ

([FHSW IRUHDHML\ERG\ ZDV WKHUH

:KROH '"HOKL ZDV FHOHEUDWLQJ ,QGHSHQGHQFH 'D\

IHLWKHU WKH GRJ QRU LV WKH FDW UHVSRQVLEOH IRU WKLV PHVV
+H NQRZV WR VZLP

, ORRN IRUZDUG WR VHHLQJ \RX

:KLFK RI WKH DERYH DUH JUDPPDWLFDOO\ ,1&255(&7"

$QV X s
K%
X &
«.
" (

4XHVWLRQ ,°'

6WDWHQN ZHUHG
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RG

4 *R WKURXJK WKH VWDWHPHQWY EHORZ DQG DQVZHU WKH TXHVWLRQ WKDW IROORZYV

3 6XUDEKQVWDJUDP SURILOH KDV PLOOLRQ IROORZHUV ,W LV ILOOHG ZLWK SLFW
SRVLQJ LQ GLIIHUHQW VHWWLQJV

4 ,Q ,QGLD UHSRUWYVY VXJJHVW WKDW :KDWV$SS ZOWRKHRRUM WKDQ )DFHERRN RU 7
WKH SULPDU\ WRRO IRU WKH GLVVHPLQDWLRQ Rl SROLWLFDO FRPPXQLFDWLRQ

5 3ROLWLFDO FDPSDLJQV SD\ VRFLDO PHGLD FRPSDQLHV WR SURPRWH WKHLU FRQW
6 3ROLWLFDO DGYHUWLVLQJ RQ VRFLDO PHGLD FRPHV LQ PDQ\ IRUPV DQG UHPDLOQNV
XQGHUH[DPLQHG LQ ,QGLD

7 BRFLDO PHGLD LQIOXHQFHUV DUH XVHG IRU WKH GLVVHPLQDWLRQ RI FRQWHQW

'KLFK Rl WKH IROORZLQJ FRPELQDWLRQV LV WKH 0267 ORJLFDOO\ RUGHUHG"
$QV X' s 35674

K % 4536
W & 65473
X ' 45673

5 (6453

AXHVWLRQ ,'
6WDWHQNZHUHG
&KRVHQ 2SWLRQ

&RPSUHKHQVLRQ
5HDG WKH SDVVDJH EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

2QFH GXULQJ D FRQFHUW RI FDWKHGUDO RUJDQ PXVLF DV , VDW JHWWLQJ JRRVHI
WVXQDPL RI VRXQG , ZDV VWUXFN ZLWK D WKRXJKW IRU D PHGLHYDO SHDVDQW W
WKH ORXGHVW KXPDQ PDGH VRXQG WKH\ HYHU H[SHULHQFHG DZH LQVSLULQJ LQ Q
ZD\WV 1R ZRQGHU WKH\ VLIQHG XS IR W& HS$QEOQ RIZRDHEHULIY FERQRWDQW O\
SXPPHOHG ZLWK VRXQGV WKDW GZDUI TXDLQW RUJDQV 2QFH KXQWHU JDWKHUHUV
KRQH\ IURP D EHHKLYH DQG WKXV EULHIO\ VDWLVI\ D KDUGZLUHG IRRG FUDYLQJ $
KXQGUHGV RI FDUHIXOO\ GHVLJQHG FRPPHUFLDO IRRGV WKDW VXSSO\ D EXUVW RI
E\ VRPH ORZO\ QDWXUDO IRRG 2QFH ZH KDG OLYHV \WKWDHG DPLG FRQVLGHUDEOH SU
QXPHURXV VXEWOH KDUG ZRQ SOHDVXUHV $QG QRZ ZH KDYH GUXJV WKDW FDXVH
SOHDVXUH DQG GRSDPLQH UHOHDVH D WKRXVDQGIROG KLJKHU WKDQ DQ\WKLQJ VWL
GUXJ IUHH ZRUOG

$Q HPSWLQHVV FRPHV IURP WKLV FRPELQDWLRQ RI RYHU WKH WRS QRQQDWXUDO VR
WKH LQHYLWDELOLW)\ RI KDELWXDWLRQ WKLV LV EHFDXVH XQQDWXUDOO\ VWURQJ H
H[SHULHQFH DQG VHQVDWLRQ DQG SOHDVXUH HYRNH XQQDWXUDOO\ VWURQJ GHJUH
KDV WZR FRQVHTXHQFHV )LUVW VRRQ ZH EDUHO\ QRWLFH WKH IOHHWLQJ ZKLVSHLU
E\ OHDYHV LQ DXWXPQ RU E\ WKH OLQJHULQJ JODQFH RI WKH ULJKW SHUVRQ RU E\
UHZDUG IROOREXKQWDZRIUWK\ WDVN $QG WKH RWKHU FRQVHTXHQFH LV WKDW ZH HYH
KDELWXDWH WR HYHQ WKRVH DUW LAH FZHDOHGHOWKLIHIH B | AQMHQ QHWUY DV ZH
FRQVXPHG PRUH ZH G GHVLUH OHVV %XW RXU IUHTXHQW KXPDQ WUDJHG\ LV WKDW
FRQVXPH WKH KXQJULHU ZH JHW ORUKID/Q G DY \VQHXQMHOSHEWUHRBQ JH U
SOHDVXUH \HVWHUGD\ LV ZKDW D GHZHIOD WQZR.Q & HEEH VHR) RWRIGDW RPRUUR Z

O x O

<O

6XE4XHVWLRQ 1R

4 KLFK RI WKH IROORZLQJ RSWLRQV %\{(6XQGHOWWW Y CGVLIOH BXWKRDQ
SHUFHSWLRQ RI SOHDVXUH"

$QV x $ 30HDVXUH FRPHV IURP ZKDWHYHU ZH DUH H[SRVHG WR IRU WKH ILUVW WLPH
x % 30HDVXUH FRPHV IURP ZKDW DSSHDUV WR EH D YDOXDEOH GLVFRYHU\ RU LQY
x& 3O0HDVXUH FRPHV IURP ZKDW ZH DUH DFFXVWRPHG WR
X' 30HDVXUH FRPHV IURP ZKDW ZH DUH GHSULYHG RI

(( B3OHDVXUH FRPHV IURP ZKDW LV SHUFHLYHG WR EH HI[WUDRUGLQDU\

AXHVWLRQ ,°
6WDWPONZHUHG
&KRVHQ 2SWLRQ

H
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

4

&RPSUHKHQVLRQ
5HDG WKH SDVVDJH EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

2Q0FH GXULQJ D FRQFHUW RI FDWKHGUDO RUJDQ PXVLF DV , VDW JHWWLQJ JRRVHI
WVXQDPL RI VRXQG , ZDV VWUXFN ZLWK D WKRXJKW IRU D PHGLHYDO SHDVDQW W
WKH ORXGHVW KXPDQ PDGH VRXQG WKH\ HYHU H[SHULHQFHG DZH LQVSLULQJ LQ Q
ZD\V 1R ZRQGHU WKH\ VLIQHG XS IR W& H$QIEOQ RIZRDH EHULIY FBQRWD QW O\
SXPPHOHG ZLWK VRXQGV WKDW GZDUI TXDLQW RUJDQV 2QFH KXQWHU JDWKHUHUV
KRQH\ IURP D EHHKLYH DQG WKXV EULHIO\ VDWLVI\ D KDUGZLUHG IRRG FUDYLQJ $
KXQGUHGV RI FDUHIXOO\ GHVLJQHG FRPPHUFLDO IRRGV WKDW VXSSO\ D EXUVW RI
E\ VRPH ORZO\ QDWXUDO IRRG 2QFH ZH KDG OLYHV WKWDMG DPLG FRQVLGHUDEOH S
QXPHURXV VXEWOH KDUG ZRQ SOHDVXUHV $QG QRZ ZH KDYH GUXJV WKDW FDXVH
SOHDVXUH DQG GRSDPLQH UHOHDVH D WKRXVDQGIROG KLJKHU WKDQ DQ\WKLQJ VW
GUXJ IUHH ZRUOG

$Q HPSWLQHVV FRPHV IURP WKLV FRPELQDWLRQ RI RYHU WKH WRS QRQQDWXUDO V
WKH LQHYLWDELOLW)\ Rl KDELWXDWLRQ WKLV LV EHFDXVH XQQDWXUDOO\ VWURQJ
H[SHULHQFH DQG VHQVDWLRQ DQG SOHDVXUH HYRNH XQQDWXUDOO\ VWURQJ GHJU!
KDV WZR FRQVHTXHQFHV )LUVW VRRQ ZH EDUHO\ QRWLFH WKH IOHHWLQJ ZKLVSHLU
E\ OHDYHV LQ DXWXPQ RU E\ WKH OLQJHULQJ JODQFH RI WKH ULJKW SHUVRQ RU E
UHZDUG IROOREXKQWDZRIUWK\ WDVN $QG WKH RWKHU FRQVHTXHQFH LV WKDW ZH H
KDELWXDWH WR HYHQ WKRVH DUW LZAH FAZHOHGHOWKLIHM B | \OMHQ QEWUY DV ZH
FRQVXPHG PRUH ZH G GHVLUH OHVV %XW RXU IUHTXHQW KXPDQ WUDJHG\ LV WKDV
FRQVXPH WKH KXQJULHU ZH JHW ORUKIDVQ GO \DOHYQBIQSHEFWHRQ JH U

SOHDVXUH \HVWHUGD\ LV ZKDW DK GHZIOD MQZRLQGW O HEEH WHR) RWRIGDW RPRUUR Z

6XE4XHVWLRQ 1R

*RLQJ E\ WKH ZXWKRBI WKH IROORZLQJ RSWLRQV %(67 DQVZHUV WKH TXHVWLRQ K
FDQ RQH VXVWDLQ WKH SOHDVXUH GHULYHG IURP DQ\ H[SHULHQFH"

$QV X' $ 3HULRGLF GLVSOHDVXUH ZLWK VIQWKHWLF H[SHULHQFHV OHDGV WR VXVWDL

x % BDUHQHVV RI D KDELWXDWLRQ PRPHQW KHOSV VXVWDLQ SOHDVXUH
x & 7KH FORVHU WKH H[SHULHQFH LV WR QDWXUH WKH PRUH VXVWDLQDEOH LW

X' MUDLQLQJ WR DSSUHFLDWH VZHHW ZKLVSHUV DQG IOHHWLQJ PRPHQWYV RI MR\
SOHDVXUH

(( 7KH KDUGHU WR UHSOLFDWH WKH PRUH VXVWDLQDEOH WKH SOHDVXUH IURP

A4XHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

&RPSUHKHQVLRQ
5HDG WKH SDVVDJH EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

2Q0FH GXULQJ D FRQFHUW RI FDWKHGUDO RUJDQ PXVLF DV , VDW JHWWLQJ JRRVHIO[H
WVXQDPL RI VRXQG , ZDV VWUXFN ZLWK D WKRXJKW IRU D PHGLHYDO SHDVDQW WKL
WKH ORXGHVW KXPDQ PDGH VRXQG WKH\ HYHU H[SHULHQFHG DZH LQVSLULQJ LQ QREZ
ZD\V 1R ZRQGHU WKH\ VLIQHG XS IR W& H$QIEOQ RIZRDHEHULIY FBQRWD QW O\
SXPPHOHG ZLWK VRXQGV WKDW GZDUI TXDLQW RUJDQV 2QFH KXQWHU JDWKHUHUV PI
KRQH\ IURP D EHHKLYH DQG WKXV EULHIO\ VDWLVI\ D KDUGZLUHG IRRG FUDYLQJ $0Q
KXQGUHGV RI FDUHIXOO\ GHVLJQHG FRPPHUFLDO IRRGV WKDW VXSSO\ D EXUVW RI V
E\ VRPH ORZO\ QDWXUDO IRRG 2QFH ZH KDG OLYHV WKWDMW DPLG FRQVLGHUDEOH SUL
QXPHURXV VXEWOH KDUG ZRQ SOHDVXUHV $QG QRZ ZH KDYH GUXJV WKDW FDXVH V
SOHDVXUH DQG GRSDPLQH UHOHDVH D WKRXVDQGIROG KLJKHU WKDQ DQ\WKLQJ VWL
GUXJ IUHH ZRUOG

$Q HPSWLQHVV FRPHV IURP WKLV FRPELQDWLRQ RI RYHU WKH WRS QRQQDWXUDO V[R[X
WKH LQHYLWDELOLW)\ RI KDELWXDWLRQ WKLV LV EHFDXVH XQQDWXUDOO\ VWURQJ H
H[SHULHQFH DQG VHQVDWLRQ DQG SOHDVXUH HYRNH XQQDWXUDOO\ VWURQJ GHJUH
KDV WZR FRQVHTXHQFHV )LUVW VRRQ ZH EDUHO\ QRWLFH WKH IOHHWLQJ ZKLVSHUV
E\ OHDYHV LQ DXWXPQ RU E\ WKH OLQJHULQJ JODQFH RI WKH ULJKW SHUVRQ RU E\|V
UHZDUG IROOREXQWDZRIUWK\ WDVN $QG WKH RWKHU FRQVHTXHQFH LV WKDW ZH HYHC
KDELWXDWH WR HYHQ WKRVH DUW LAH FAZHDOHGHOWKLIHI B | \OMHQ QEWUY DV ZH
FRQVXPHG PRUH ZH G GHVLUH OHVV %XW RXU IUHTXHQW KXPDQ WUDJHG\ LV WKDW |W
FRQVXPH WKH KXQJULHU ZH JHW ORUKIDQ GO \DOHYQPQSHFWHRQ JH U
SOHDVXUH \HVWHUGD\ LV ZKDW DK GHZIOD WQZRLQGW O HEEH WHR) RWRIGDW RPRUUR Z

6XE4XHVWLRQ 1R

4 :KLFK RI WKH IROORZLQJ RSWLRQV % (67 GHVFULEHV HPSWLQHVV DV GHVFULEHG LQ|\
SDVVDJH"

$QV x $ $ IHHOLQJ HYRNHG E\ WKH FDUHIXOO\ GHVLJQHG FRPPHUFLDO IRRGV DOOXULC

x % 7KH LQHYLWDELOLW\ RI KDELWXDWLRQ WKDW RQH JHWV IURP UHSHDWHG FRQ
PDGH IRRGV RU GUXJV

¢ & $IHHOLQJ RI DEVHQFH RI VRXUFHV Rl SOHDVXUH ZKHQ H[WDQW VRXUFHV DUH|L
X ' HDUQLQJ IRU QHZHU VRXUFHV Rl SOHDVXUH ZKHQ H[WDQW VRXUFHV DUH LQ DE

X( $ IHHOLQJ RI ZHDULQHVYVY DURXQG H[WDQW VRXUFHV RI SOHDVXUH WKDW DUH I

AXHVWLRQ ,'
6WDWPQNZHUH G
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

4 5HDG WKH IROORZLQJ SDUDJUDSK DQG DQVZHU WKH TXHVWLRQ WKDW IROORZV

B3HRSOH ZKR ZRUKRM)HODZQG IRRG VHUYLFHV DQG WHFKQRORJ\ ZHUH IRXQG WKH
PRVW OLNHO\ WR VNLS ERHDWNGDEW VE® DO UFHF HQUUVSHRSGH ZKR GR

HDW EUHDNIDVW DQG SUHIHU D VDYRXU\ W\SH OLNH DQ HJJ WKH VWXG\ IRXQG WKH\
PDNH PRUH PEEHQLIJKW RZOV DQG SUHIHU FDWV RYHU GRJV ,I \RX SUHIHU D VZHHW

EUHDNIDVW OLNH D GRQXW \RX WHQG WR EH D PRUQLQJ SHUVRQ OLNH URPFRPV DQ
SHUVRQ

(D)

KLFK RI WKH IROORZLQJ FDQ EH %(67 LQIHUUHG EDVHG RQ WKH DERYH SDUDJUDSK'

$QVv x $ $ SUHIHUHQFH IRU FDWV DV SIHWDLN BMWXOGR RY HOWXID@IOMJIJIV IRU
EUHDNIDVW GDLO\

x % $PRQJ UHJXODU EUHDNIDVW HDWHUV HDUO\ ULVHUV KDYH PRUH VXJDU LQ WKE
ODWH ULVHUV

«& ,7 SURIHVVLRQDOV ZKR HDW HJJV IRU EUHDNIDVW DUH PRUH OLNHO\ WR P D|NH
WKDQ WKHLU FRXQWHUSDUWY ZKR HDW GRQXWYV IRU EUHDNIDVW

x' /IDZ\HUV ZKR HDW VDYRUPENHDARDMW RB@HOWKDQ WKRVH ODZ\HUV
ZKR KDYH HDUO\ EUHDNIDVW GDLO\

X( +RWHOLHUV ZKR HDW UHJXODU EUHDNIDVW DUH PRUH OLNHO\ WR PDNH PRUH PI
ZKR ZDWFK URPFRPV UHJXODUO\

4XHVWLRQ ,'

6WDWPQNZHUHG
&KRVHQ 2SWLRQ

4 *R WKURXJK WKH VWDWHPHQWY EHORZ DQG DQVZHU WKH TXHVWLRQ WKDW IROORZYV

3 )DVW IRRG LQWDNH IRU PRUH WKDQ WKUHH WLPHV D ZHHN LV DVVRFLDWHG ZLWK| J
DWRSLF GLVRUGHUV VXFK DV DVWKPD HF]HPD RU UKLQLWLV 7KXV LW VKRXOG EH|G
VWULFWO\ FRQWUROOHG LQ FKLOGUHQ DV LW GRHV QR JRRG
4 5HJXODU MXQN IRRG LQWDNH FDQ OHDG WR SK\VLFDO DQG SV\FKRORJLFDO LVVXHNV
FKLOGUHQ
5 /DFN RWOPLQV VXFK DV $ DQG & DQG PLQHUDOV VXFK DV PDJQHVLXP DQG FDOFL
HQFRXUDJH WKH GHYHORSPHQW RI GHILFLHQF\ GLVHDVHV DQG RVWHRSRURVLV DV
FDULHV GXH WR KLJKHU LQWDNH

6 -XQN IRRG ZKLFK DUH ULFK LQ HQHUJ\ ZLWAHK UHRO/MW RY HDW MRYG L\DX J D U
RWKHU LPSRUWDQW QXWULHQW Y IMXDB R LW DUFGNPIL@H U DR

7 (PRWLRQDO DQG VHOI HYWHHP SUREOHPV DORQJ ZLWK FKURQLF LOOQHVVHV LQ |OD
REHVLMWUH WKH LVVXHV DVVRFLDWHG ZLWK WKH MXQN IRRG

T C

X
- O

'KLFK Rl WKH IROORZLQJ FRPELQDWLRQV LV WKH 0267 ORJLFDOO\ RUGHUHG"
$QV X' s 56437

KX % 76453
W & 4633

KX ' 45637
X ( 74653

4XHVWLRQ ,'

6WDWHQNZHUHG
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

4 5HDG WKH IROORZLQJ SDUDJUDSK DQG DQVZHU WKH TXHVWLRQ WKDW IROORZV

*OREDO VXUIDFH WHPSHUDWXUHV LQ DUH RQ WUDFN WR EH HLWKHU WKH VHFRQG
ZDUPHVW VLQFH UHFRUGY EHJDQ LQ WKH PLG V EHKLQG RQO\ DQG SRVVLEO
2Q WRS RI WKH ORQJ WHUP ZDUPLQJ WUHQG WHPSHUDWXUHV LQ KDYH EHHQ EXR\

PRGHUDWH (O 1LxR HYHQW WKDW LV OLNHO\ WR SHUVLVW WKURXJK WKH UHVW RI WKF

:KLFK RI WKH IROORZLQJ VWDWHPHQWY FDQ EH %(67 LQIHUUHG EDVHG RQ WKH DERY|H
SDUDJUDSK"

$Qv X' $ *OREDO VXUIDFH WHPSHUDWXUHV DUH LQFUHDVLQJ DW D FRQVWDQW UDWH IR|U
X % $ PRGHUDWH (O 1L+R HYHQW LQFUHDVHV WHPSHUDWXUH PRUH WKDQ D ZHDN (¢
X & (O 1L+R HYHQWFGL WBRSHDDWXUHV LQ DQG
/X ' (0 1L+R HYHQW FDXVHV JOREDO VXUIDFH WHPSHUDWXUHV WR ULVH LQ WKH ORG

i( 7KH ORQJ WHUP WUHQG RI JOREDO VXUIDFH WHPSHUDWXUHV LV XQUHODWHG I

AXHVWLRQ ,'
6WDWHQNZHUHG
&KRVHQ 2SWLRQ

&RPSUHKHQVLRQ
5HDG WKH SDVVDJH EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

W DV LI VRPHRQH ZHUH RXW WKHUH PDNLQJ XS SRLQWOHVV MREV MXVW IRU WKH VDN
ZRUNLQJ $QG KHUGELISW AL HEOWWEUWDOLVP WKLV LV SUHFLVHO\ ZKDW LV QRW
VXSSRVHG WR KDSSHQ 6NXUFH HQW WIRH LFOWDA VW MWDWHY OLNH WKH 6RYLHW 8QLRQ ZKH
HPSOR\PHQW ZDV FRQVLGHUHG ERWKWXKHLJWAW BB ® DGWDXS B GRW\
MREV DV LW KDG WR 7KLV LV ZK\ LQ 6RYLHW GHSDUWPHQW VWRUHV LW WRRN WKUHF
PHDW %XW RI FRXUVH WKLV LV WKH YHU\ VRUW RI SUREOHP PDUNHW FRPSHWLWLRC
$FFRUGLQJ WR HFRQRPQHADWKHRMKH ODVW WKLQJ D SURILW VHHNLQJ ILUP LV JRLQJ| WI
VKHOO RXW PRQH\ WR ZRUNHUV WKH\6GRQ@ OV V i B/OIRISHHG/ W: R LHOFHS O R\

FRUSRUDWLRQV PD\ HQJDJH LQ UXWY DMH\G/ VGERIHDY XS\ L QWR HLOE®I IDOO RQ
WKDW FODVV RI SHRSOH ZKR DUH DFWXDOO\ PDNLQJ PRYLQJ IL[LQJ DQG PDLQWDLQI
VRPH VWUDQJH DOFKHP\ QR RQH FDQ TXLWH H[SODLQ WKH QXPEHU RI VDODULHG SD|S
XOWLPDWHO\ VHHPV WR H[SDQG DQG PRUH DQG PRUH HPSOR\HHV ILQG WKHPVHOYH
6RYLHW ZRUNHUV DFWXDOO\ ZRUNLQJ IRUW\ RUHPWIQ¥ HOW\ KRXU ZHHNV RQ SDSHU |E
ZRUNLQJ ILIWHHQ KRXUV MXVW DV .H\QHV SUHGLFWHG VLQFH WKH UHVW RI WKHLU| W/
RU DWWHQGLQJ PRWLYDWLRQDO VHPLQDUV XSGDWLQJ WKHLU )DFHERRN SURILOHV |R
VHWVY 7KH DQVZHU FOHDUWORPRVRQOVDIQFERORELWLEWO 7KH UXOLQJ FODVV KDV ILIJXUHG
RXW WKDW D KDSS\ DQG SURGXFWLYH SRSXODWLRQ ZLWK IUHH WLPH RQ WKHLU KDQ
7KLQN Rl ZKDW VWDUWHG WR KDSSHQ ZKHQ WKLV HYHQ EHJDQ WR EH DSSUR[LPDWH
$QG RQ WKH RWKHU KDQG WKH IHHOLQJ WKDW ZRUN LV D PRUDO YDOXH LQ LWVHOI
ZLOOLQJ WR VXEPLW WKHPVHOYHV WR VRPH NLQG RI LQWHQVH ZRUN GLVFLSOLQH IR
KRXUV GHVHUYHV QRWKLQJ LV H{WUDRUGLQDULO\ FRQYHQLHQW IRU WKHP

C

6XE4XHVWLRQ 1R

4 KLFK RI WKH IROORZLQJ RSWLRQV LI WWXBYVY%H&WRBRHRQWSRL QWW KRV
MREV HUURQHRXV"

$QV X' $ 3RLQWOHVV MREV DGG OHVV YDOXH WR WKH RUJDQL]DWLRQ WKDQ WKH MREY R
PDNLQJ RU IL[LQJ WKLQJV

x % 3RLQWOHVV MREVLEHAQADRHWH RUJDQL]DWLRQ VLQFH WKH\ UHSODFH WKR|VH
ZKR DUH PDNLQJ IL[LQJ DQG PRYLQJ WKLQJV

x & 'RUNHUV ZKR FDUU\ RXW SRLQWOHVV MREV DUH PRUH OR\DO WR WKH RUJDQU

O

K' (YHQ WKRXJK WKH UDWH RI LQFUHDVW KHL S DLEDOVMROBXVWWH MREVE HY KLIJKHU
RQ DQ DYHUDJH LV ORZHU WKDQ WKDW RI PHDQLQJIXO MREV

{( 2UJDQL]DWLRQV ZLWK D KLJKHU QXPEHU RI SRLQWOHVYVY MREV DUH PRUH SUR|LV
ZLWK OHVV

AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

4

$QV f $ HHSLQJ SHRSOH HPSOR\HG IRU ORQJHU KRXUV VHUYHV WKH SODQV RI WKH

&RPSUHKHQVLRQ
5HDG WKH SDVVDJH EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

W DV LI VRPHRQH ZHUH RXW WKHUH PDNLQJ XS SRLQWOHVV MREV MXVW IRU WKH V
ZRUNLQJ $QG KHUGELISWMALYHOWWEUWDOLVP WKLV LV SUHFLVHO\ ZKDW LV QRW
VXSSRVHG WR KDSSHQ 6NUFH HQW WIRHF LFOODG. LY MW DWHY OLNH WKH 6RYLHW 8QLRQ Z
HPSOR\PHQW ZDV FRQVLGHUHG ERWKWKXHLJWW BR ® DGWD¥S Y GRW\
MREV DV LW KDG WR 7KLV LV ZK\ LQ 6RYLHW GHSDUWPHQW VWRUHV LW WRRN WKU
PHDW %XW RI FRXUVH WKLV LV WKH YHU\ VRUW RI SUREOHP PDUNHW FRPSHWLW
$FFRUGLQJ WR HFRQRPQHADWKHRMKH ODVW WKLQJ D SURILW VHHNLQJ ILUP LV JRLQJ
VKHOO RXW PRQH\ WR ZRUNHUV WKH\6G\RQ@ OV ¥ R B/BIORISHHG/ W: R LHOFHS O R\
FRUSRUDWLRQV PD\ HQJDJH LQ UXWY¥ MG/ VGERIHBY X3\ L QWR HLOERI IDOO RQ

WKDW FODVV RI SHRSOH ZKR DUH DFWXDOO\ PDNLQJ PRYLQJ IL[LQJ DQG PDLQWD
VRPH VWUDQJH DOFKHP\ QR RQH FDQ TXLWH H[SODLQ WKH QXPEHU RI VDODULHG S
XOWLPDWHO\ VHHPV WR H[SDQG DQG PRUH DQG PRUH HPSOR\HHV ILQG WKHPVHOY
6RYLHW ZRUNHUV DFWXDOO\ ZRUNLQJ IRUW\ RUHPWIQY HOW\ KRXU ZHHNV RQ SDSH
ZRUNLQJ ILIWHHQ KRXUV MXVW DV .H\QHV SUHGLFWHG VLQFH WKH UHVW RI WKHLU
RU DWWHQGLQJ PRWLYDWLRQDO VHPLQDUV XSGDWLQJ WKHLU )DFHERRN SURILOHYV
VHWV 7KH DQVZHU FOHDUWOPRVQOWDIQERORELWLEWO 7KH UXOLQJ FODVV KDV ILJXUH
RXW WKDW D KDSS\ DQG SURGXFWLYH SRSXODWLRQ ZLWK IUHH WLPH RQ WKHLU KD
7KLQN Rl ZKDW VWDUWHG WR KDSSHQ ZKHQ WKLV HYHQ EHJDQ WR EH DSSUR[LPDW,
$QG RQ WKH RWKHU KDQG WKH IHHOLQJ WKDW ZRUN LV D PRUDO YDOXH LQ LWVHGC
ZLOOLQJ WR VXEPLW WKHPVHOYHV WR VRPH NLQG RI LQWHQVH ZRUN GLVFLSOLQH |
KRXUV GHVHUYHV QRWKLQJ LV H[WUDRUGLQDULO\ FRQYHQLHQW IRU WKHP

6XE4XHVWLRQ 1R
:KLFK RI WKH IROORZLQJ FDQ EH % (67 LQIHUUHG IURP WKH SDVVDJH"

X % 7KH UXOLQJ FODVV DEKRUV OHLVXUH VR PXFK WKDW WKH\ HQFRXUDJH RUJD
XQZDQWHG MREV

x & 3RLQWOHVV MREV DUHDKUHIHHWWR RIWZKRHWKHU WKH\ DUH QHFHVVDU\ RU QRW
x‘ :RUN DV D PRUDO ULJKW LV WKH GHVLJQ RI WKH UXOLQJ FODVV WR FXW GRZ

75 ( )RU SROLWLFDO UHDVRQV SURILW PDNLQJ ILUPV VRPHWLPHV LQGXOJH LQ QR
GHFLVLRQV

AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

4

&RPSUHKHQVLRQ
5HDG WKH SDVVDJH EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

W DV LI VRPHRQH ZHUH RXW WKHUH PDNLQJ XS SRLQWOHVV MREV MXVW IRU WKH V
ZRUNLQJ $QG KHUGELISWMALYHOWWEUWDOLVP WKLV LV SUHFLVHO\ ZKDW LV QRW
VXSSRVHG WR KDSSHQ 6NUFH HQW WIRHF LFOODG. LY MW DWHY OLNH WKH 6RYLHW 8QLRQ Z
HPSOR\PHQW ZDV FRQVLGHUHG ERWKWKHLJWW BR ® DGWD¥S Y GRW\

MREV DV LW KDG WR 7KLV LV ZK\ LQ 6RYLHW GHSDUWPHQW VWRUHV LW WRRN WKU
PHDW %XW RI FRXUVH WKLV LV WKH YHU\ VRUW RI SUREOHP PDUNHW FRPSHWLW
$FFRUGLQJ WR HFRQRPQHADWKHRMKH ODVW WKLQJ D SURILW VHHNLQJ ILUP LV JRLQJ
VKHOO RXW PRQH\ WR ZRUNHUV WKH\6G\RQ@ OV ¥ R B/BIORISHHG/ W: R LHOFHS O R\
FRUSRUDWLRQV PD\ HQJDJH LQ UXWY¥ MG/ VGERIHBY X3\ L QWR HLOERI IDOO RQ

WKDW FODVV RI SHRSOH ZKR DUH DFWXDOO\ PDNLQJ PRYLQJ IL[LQJ DQG PDLQWD
VRPH VWUDQJH DOFKHP\ QR RQH FDQ TXLWH H[SODLQ WKH QXPEHU RI VDODULHG S
XOWLPDWHO\ VHHPV WR H[SDQG DQG PRUH DQG PRUH HPSOR\HHV ILQG WKHPVHOY
6RYLHW ZRUNHUV DFWXDOO\ ZRUNLQJ IRUW\ RUHPWIQY HOW\ KRXU ZHHNV RQ SDSH
ZRUNLQJ ILIWHHQ KRXUV MXVW DV .H\QHV SUHGLFWHG VLQFH WKH UHVW RI WKHLU
RU DWWHQGLQJ PRWLYDWLRQDO VHPLQDUV XSGDWLQJ WKHLU )DFHERRN SURILOHYV
VHWV 7KH DQVZHU FOHDUWOPRVQOWDIQERORELWLEWO 7KH UXOLQJ FODVV KDV ILJXUH
RXW WKDW D KDSS\ DQG SURGXFWLYH SRSXODWLRQ ZLWK IUHH WLPH RQ WKHLU KD
7KLQN Rl ZKDW VWDUWHG WR KDSSHQ ZKHQ WKLV HYHQ EHJDQ WR EH DSSUR[LPDW
$QG RQ WKH RWKHU KDQG WKH IHHOLQJ WKDW ZRUN LV D PRUDO YDOXH LQ LWVHGC
ZLOOLQJ WR VXEPLW WKHPVHOYHV WR VRPH NLQG RI LQWHQVH ZRUN GLVFLSOLQH |
KRXUV GHVHUYHV QRWKLQJ LV H[WUDRUGLQDULO\ FRQYHQLHQW IRU WKHP

6XE4XHVWLRQ 1R

:KLFK RI WKH IROORZLQJ VWDWHPHQWYV ZLOO %(67 H[SODLQ WKH SULQFLSOH XQGH
Rl WKH SDVVDJH"

$QV x $ .H\QHV SUHGLFWHG WKDW D KDSS\ DQG SURGXFWLYH ZRUNIRUFH LV D IRUFH

x % 3HRSOH XQZLOOLQJ WR VXEPLW WR DQ LQWHQVH ZRUN GLVFLSOLQH GHVHUY
x& 2UJDQL]DWLRQV WKDW FUHDWH PRUH MREV DUH UHZDUGHG E\ WKH JRYHUQP
SROLWLFDO YDOXHV

(' 3HDFH DQG RUGHU LQ VRFLHW\ UHTXLUH KXPDQV WR EH HQJDJHG LQ VRPH DH
WKH WLPH UHJDUGOHVV RI LWV PHDQLQJOHVVQHVV

X( RUN LV D PRUDO YDOXH LQ LWVHOI

A4XHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

4

&RPSUHKHQVLRQ
5HDG WKH SDVVDJH EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

7KHUH LV QRWKLQJ VSHFWDFXODUO\ QHZ LQ WKH VLWXDWLRQ ORVW ROG VRFLHWL
VWDWHY OHDUQ WR OLYH LQ D ZRUOG GRPLQDWHG E\ WKH SVI\FKRORJ\ DQG FXOWX
WZHQWLHWK FHQWXU\ KDV EHHQ D FHQWXU\ RI UHIXJHHV 2WKHUV OLNH +DQQDK $U
UHIXJHHV DV YLUWXDOO\ D QHZ VSHFLHV RI KXPDQ EHLQJ ZKR KDYH FRPH WR V\PER
GLVWLQFWLYH YLROHQFH RI RXU WLPH 5HIXJHHYURFEGEBRRVHPSRUDU\ VIPEROV KRZ
VRPHWKLQJ PRUH WKDQ D SDWKRORJ\ RI D JOREDO QDWLRQ VWDWH VI\VWHP 7KH\ D
RI PLQG D IRUP RI SVIFKRORJLFDO GLVSODFHPHQW WKDW KDV EHFRPH HQGHPLF W
VRFLHWLHY 2QH GRHV QRW HYHQ KDYH WR FURVV QDWLRQDO IURQWLHUV WR EHFR
FKRRVH WR EH VHGXFHG E\ WKH SXOO RI VHOI LQGXFHG GLVSODFHPHQW UDWKHU
RSSUHVVLYH RU YLROHQW V\VWHP DW KRPH W LV WKLV FKDQJHG VWDWXV RI WHU
WKDW H[SODRIQVPPKVUDQW VRFLHWLHYV OLNH WKH 8QLWHG 6WDWHV WKH PHWDSKR
MDGHG 6RPH KDYH DOUHDG\ EHJXQ WR DUJXH WKDW KXPDQ EHLQJV QHHG QRW KD
KDV EHHQ WUDGLWLRQDOO\ XQGHUVWRRG LQ ODUJH SDUWV RI WKH ZRUOG WKDW

KHUULQJ :KLOH WKH LGHD RI H[LOH EHJLQV WR DSSHDU WULWH LQ LQWHOOHFWXD
ODUJH SURSRUWLRQ RI WKH ZRUOG LV JHWWLQJ UHFRQFLOHG WR OLYLQJ ZLWK WK
ORQJHU VHHPV D SDWXRROMRIR@®U IMFODFHPHQW DQG WKH SVI\FKRORJ\ RI H[LOH DUH
FXOWXUDO FRQWLQXLWLHY DQG VHWWOHG FRPPXQLWLHY DUH RXW WKHUH LV D WE

6XE4XHVWLRQ 1R

KLFK RI WKH IROORZLQJ RSWLRQV LV &/26(67 WR WKH PHDQLQJ RI WKH SKUDVH OL
RI' VHOI "

$QV X' $ +XPDQV DUH QRW PHDQW WR EH VKXQWHG DURXQG

x% 7KH VHOI GRHVY QRW EHORQJ WR D SDUWLFXODU JHRJUDSK\
x& *HRIJUDSK\ GRHV QRW LPSULVRQ WKH VHOI
(‘ 7KH VHOI DGDSWV WR D QHZ JHRJUDSK\

X ( +LVWRU\ GRHV QRW FRQILQH WKH VHOI

AXHVWLRQ ,'
6WDWDOQNZHUHG
&KRVHQ 2SWLRQ

A
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4

&RPSUHKHQVLRQ

VRPHWKLQJ PRUH WKDQ D SDWKRORJ\ RI D JOREDO QDWLRQ VWDWH V\VWHP 7KH\ D

VRFLHWLHYVY 2QH GRHV QRW HYHQ KDYH WR FURVV QDWLRQDO IURQWLHUV WR EHFR

WKDW H[SODRIQVPPKUVUDQW VRFLHWLHYV OLNH WKH 8QLWHG 6WDWHV WKH PHWDSKR

$QV X' $ ,QWHOOHFWXDOV ILQG WKH QRWLRQ RI H[LOH LUUHOHYDQW

5HDG WKH SDVVDJH EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

7KHUH LV QRWKLQJ VSHFWDFXODUO\ QHZ LQ WKH VLWXDWLRQ ORVW ROG VRFLHWLHV
VWDWHY OHDUQ WR OLYH LQ D ZRUOG GRPLQDWHG E\ WKH SVI\FKRORJ\ DQG FXOWXU
WZHQWLHWK FHQWXU\ KDV EHHQ D FHQWXU\ RI UHIXJHHV 2WKHUV OLNH +DQQDK $U

A

UHIXJHHV DV YLUWXDOO\ D QHZ VSHFLHV RI KXPDQ EHLQJ ZKR KDYH FRPH WR V\PER
GLVWLQFWLYH YLROHQFH RI RXU WLPH 5HIXJHHYURFEGEBDRDRVHPSRUDU\ VIPEROV KRZ

RI PLQG D IRUP RI SVIFKRORJLFDO GLVSODFHPHQW WKDW KDV EHFRPH HQGHPLF W

FKRRVH WR EH VHGXFHG E\ WKH SXOO RI VHOIlI LQGXFHG GLVSODFHPHQW UDWKHU
RSSUHVVLYH RU YLROHQW V\VWHP DW KRPH ,W LV WKLV FKDQJHG VWDWXV RI WHU

MDGHG 6RPH KDYH DOUHDG\ EHIJXQ WR DUJXH WKDW KXPDQ EHLQJY QHHG QRW KDYH
KDV EHHQ WUDGLWLRQDOO\ XQGHUVWRRG LQ ODUJH SDUWV RI WKH ZRUOG WKDW
KHUULQJ :KLOH WKH LGHD RI H[LOH EHJLQV WR DSSHDU WULWH LQ LQWHOOHFWXD
ODUJH SURSRUWLRQ RI WKH ZRUOG LV JHWWLQJ UHFRQFLOHG WR OLYLQJ ZLWK WK
ORQJHU VHHPV D SDWXRORIR@RU IDBFODFHPHQW DQG WKH SVI\FKRORJ\ RI H[LOH DUH
FXOWXUDO FRQWLQXLWLHY DQG VHWWOHG FRPPXQLWLHYVY DUH RXW WKHUH LV D WE

T -—TO=Z

6XE4XHVWLRQ 1R

%DVHG RQ WKH SDVVDJH ZKLFK RI WKH IROORZLQJ ZLOO WKH DXWKRU ',6$*5(( WKH
ZLWK™"

X % %HLQJ D UHIXJHH LV D VWDWH RI PLQG
& 5HIXJHHV VIPEROL]JH H[SORLWDWLRQ DQG DEXVH RI RXU WLPHYV
X ' $IHHOLQJ RI DOLHQDWLRQ LQ PRGHUQL]LQJ VRFLHWLHV LV D FRPPRQ SKHQRP

X( 2QH GRHV QRW KDYH WR FURVV IURQWLHUV WR EHFRPH D UHIXJHH

AXHVWLRQ ,'
6WDWDOQNZHUHG
&KRVHQ 2SWLRQ
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&RPSUHKHQVLRQ
5HDG WKH SDVVDJH EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

7KHUH LV QRWKLQJ VSHFWDFXODUO\ QHZ LQ WKH VLWXDWLRQ ORVW ROG VRFLHWLHV
J

VWDWHY OHDUQ WR OLYH LQ D ZRUOG GRPLQDWHG E\ WKH SVI\FKRORJ\ DQG FXOWX
WZHQWLHWK FHQWXU\ KDV EHHQ D FHQWXU\ RI UHIXJHHV 2WKHUV OLNH +DQQDK $U
UHIXJHHV DV YLUWXDOO\ D QHZ VSHFLHV RI KXPDQ EHLQJ ZKR KDYH FRPH WR V\PER
GLVWLQFWLYH YLROHQFH RI RXU WLPH 5HIXJHHYURFEGEBRRVHPSRUDU\ VIPEROV KRZ
VRPHWKLQJ PRUH WKDQ D SDWKRORJ\ RI D JOREDO QDWLRQ VWDWH VI\VWHP 7KH\ D
RI PLQG D IRUP RI SVIFKRORJLFDO GLVSODFHPHQW WKDW KDV EHFRPH HQGHPLF W
VRFLHWLHY 2QH GRHV QRW HYHQ KDYH WR FURVV QDWLRQDO IURQWLHUV WR EHFR
FKRRVH WR EH VHGXFHG E\ WKH SXOO RI VHOIlI LQGXFHG GLVSODFHPHQW UDWKHU
RSSUHVVLYH RU YLROHQW V\VWHP DW KRPH W LV WKLV FKDQJHG VWDWXV RI WHU
WKDW H[SODRIQVPPKUVUDQW VRFLHWLHYV OLNH WKH 8QLWHG 6WDWHV WKH PHWDSKR
MDGHG 6RPH KDYH DOUHDG\ EHJXQ WR DUJXH WKDW KXPDQ EHLQJY QHHG QRW KDYH
KDV EHHQ WUDGLWLRQDOO\ XQGHUVWRRG LQ ODUJH SDUWV RI WKH ZRUOG WKDW
KHUULQJ :KLOH WKH LGHD RI H[LOH EHJLQV WR DSSHDU WULWH LQ LQWHOOHFWXD
ODUJH SURSRUWLRQ RI WKH ZRUOG LV JHWWLQJ UHFRQFLOHG WR OLYLQJ ZLWK WK
ORQJHU VHHPV D SDWXRROMRIR@®U IDMFODFHPHQW DQG WKH SV\FKRORJ\ RI H[LOH DUH
FXOWXUDO FRQWLQXLWLHY DQG VHWWOHG FRPPXQLWLHYV DUH RXW WKHUH LV D WE

A

—=1AXQI

T -—TO=Z

6XE4XHVWLRQ 1R

4 SURMHFW $IIHFWH®) ) DRIIHOWHKWRVH WKDW DUH SK\VLFDOO\ GLVSODFHG GXH WR
FRQVWUXFWLRQ RI D ODUJH SURMHFW GDP [IDFWRUD GWFLRO@ ®Q\DUHD ZKHUH WKH
UHVLGHG
:LWK LQVLIJKWV IURP WKH SDVVDJH ZKDW ZRXOG D$3URMHFW SURSRQHQW GHDOLQ
UHDGLQJ WKH IROORZLQJ RSWLRQV DJUHH WKH 0267 ZLWK"

$QV X' $ 'RQ W ZRUU$)DWRXWZL 00 HYHQWXDOO\ UHVHWWOH DQG UHKDELOLWDWH
W % (PRWLRQDO HVWS)DIQU QRMQWQRDBHD RI FRQFHUQ

/X & 8) DV D FRQFHSW LV LUUHOHYDQW VLQFH KXPDQ GLVSODFHPHQW LV D KLVWRZU
SKHQRPHQRQ

X' ,QGXVWU\ DQG JRYHUQPHQW VKRXOG FDUH HTXDOO\ DERXW SURILWV DQG SHR

75 ( %) GR QRW KDYH D ODELOH VHQVH RI VHOI

AXHVWLRQ ,'
6WDWPONZHUHG
&KRVHQ 2SWLRQ

4 5HDG WKH IROORZLQJ SDUDJUDSK DQG DQVZHU WKH TXHVWLRQ WKDW IROORZV
:KHQ DVNHG ZKDW WKH SROLWLF L D/QHZFLRCY®R BKR DR W KMHGDWK R Q
RSSRQHQW E\ VD\LQJ /RRNREGGWKQ@WR QBFHRWH IRU WKDW" , PHDQ VKH
ZRPDQ DQG , P QRW VXSSRVHG WR VD\ IRDMN W KRN REXVEUHHZB O\
VHULRXV" IHYHUWKHOHVV ZH UH JRLQJ WR GHIHDW ,6,6 ,6,6 KDSSHQHG D QXPEHU| R
DJR LQ D YDFXXP WKDW ZDV OHIW EHFDXVH RI EDG MXGJPHQW $QG , ZLOO WHOO \R
FDUH RI ,6,6
‘KLFK RI WKH IROORZLQJ VWDWHPHQWY %(M1LQGWWPW'EHY WKH SROLWLFLDQ
$Qv X' $ R GLYHUW DWWHQWLRQ WRZDUGV ,6,6 DV FRPSDUHG WR WKH HFRQRP\
/X % RDSSHDO WR WKH PDFKR YRWHUV DQG XVH IHDU DV D WRRO WR OXUH YRWHU
o & R PDNH DQ HPRWLRQDO DSSHDO WR WKH YRWHUV
/X ' R GLIJUHVV DQG DUJXH WKDW VHFXULW\ LV PRUH LPSRUWDQW WKDQ HFRQRP

75 ( RPDNH D VH[LVW UHPDUN DQG VKDUH KLV FRQFHUQ DERXW DQ LPSRUWDQW L

AXHVWLRQ ,'
6WDWHQNZHUHG
&KRVHQ 2SWLRQ
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&RPSUHKHQVLRQ

5HDG WKH SRHP EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV
6RPH VD\ WKH ZRUOG ZLOO HQG LQ ILUH
6RPH VD\ LQ LFH

JURP ZKDW , YH WDVWHG RI GHVLUH

, KROG ZLWK WKRVH ZKR IDYRU ILUH
%XW LI LW KDG WR SHULVK WZLFH

, WKLQN , NQRZ HQRXJK RI KDWH

7R NQRZ WKDW IRU GHVWUXFWLRQ LFH
,V DOVR JUHDW

$QG ZRXOG N XI

6XE4XHVWLRQ 1R

4 :KLFK Rl WKH IROORZLQJ VWDWHPHQWY ZLOO WKH SRHW DJUHH ZLWK WKH 0267"
$QV X' '$ 'HVLUH RYHUSRZHUV KDWUHG WR FRQWURO KXPDQV

W % *UHHG FDQ GHM\ARURGRQH
/X & S$PELWLRQ LV PRUH SRZHUIXO WKDQ HQY\
X ' %RWK GHVLUH DQG KDWH FDQ FUHDWH VHOI GRXEW

x ( +DWUHG GHVWUR\V ZKDW GHVLUH FDQQRW

4XHVWLRQ ,'
6WDWHPQNZHUHG
&KRVHQ 2SWLRQ

&RPSUHKHQVLRQ

5HDG WKH SRHP EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV
6RPH VD\ WKH ZRUOG ZLOO HQG LQ ILUH
6RPH VD\ LQ LFH

JURP ZKDW , YH WDVWHG RI GHVLUH

., KROG ZLWK WKRVH ZKR IDYRU ILUH
%XW LI LW KDG WR SHULVK WZLFH

, WKLQN , NQRZ HQRXJK RI KDWH

7R NQRZ WKDW IRU GHVWUXFWLRQ LFH
.V DOVR JUHDW

$QG ZRXOLF N XI

6XE4XHVWLRQ 1R

4 :KLFK LV WKH 02638168 ZWOH Rl WKH SRHP"
$QV X' $ /RYH DQG 'HIVGIWW I $SHVWUXFWLRQ

KX % 7KH $QQLKLODWLRQ +\SRWKHVLV
¢ & (PRWLRQDO 'HVWURF®ERQ RI WKH
X ' '"HVWUXFWLRQ E\ )LUH DQG ,FH

X ( +RZ WRMWOG (QGV

AXHVWLRQ ,'
6WDWHQNZHUHG
&KRVHQ 2SWLRQ
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4 5HDG WKH IROORZLQJ SDUDJUDSK DQG DQVZHU WKH TXHVWLRQ WKDW IROORZV
,Q $XVWUDOLD MHOO\ILVK DUH PRVW FRPPRQ GHWZBHIQ 1RYHPEHU DQG 0D\
MHOO\ILVK RIWHQ VKRZ XS RQ VRXWK IDFLQJ EHDFKHV HLJKW GD\V DIWHU D IXOO P
OHGLWHUUDQHDQ EORRPV XVXDOO\8IEEHWXQQWHH VKPRHIDYHOOHUV
WKHUH LV QR ZRUOGZLGH GDWDEDVH IRU UHFHQW MHOO\ILVK VLIKWLQJV DQG WR
VRPHWLPHVY UHOXFWDQW WR SXEOLFL]H MHOO\ILVK VZDUPV RXW RI IHDU WKDW VXF
RI YLVLWRUYV
:KLFK RI WKH IROORZLQJ FDQ EH %(67 FRQFOXGHG IURP WKH DERYH SDUDJUDSK"

$QV off $ &HOHVWLDO ERGLHV KDYH DQ LQIOXHQFH RQ MHOO\ILVK VLIKWLQJV
/X % 6HDVRQDO YDULDWLRQV LQ WKH PDULQH WHPSHUDWXUH LPSDFW MHOO\ILVK
X & (FRQRPLF LQWHUHVWY LQIOXHQFH VHFXULW\ DGYLVRULHYV
X ' RXULVBFRDOV KLGH WKH WUXWK DERXW MHOO\ILVK VLIKWLQJV

X( RXULVWYV YLVLWLQJ QRUWK IDFLQJ EHDFKHV LQ +DZDLL GR QRW VSRW MHOO

AXHVWLRQ ,°
6WDWPONZHUHG
&KRVHQ 2SWLRQ

4 5HDG WKH IROORZLQJ SDUDJUDSK DQG DQVZHU WKH TXHVWLRQ WKDW IROORZV

,Q D VXUYH\ RI $PHULFDQ ZRUNHUV P\ FROOHDJXHV DQG , IRXQG WKDW ZRLU
UHSRUW H[SHULHQFLQJ D VL]DEOH YRLFH JDS DW ZRUN WKDW LV D JDS EHWZHH
VD\ RU LQIOXHQFH WKH\ IHHO WKH\ RXJKW WR KDYH DQG KRZ PXFK WKH\ DFWXDOO
WRSLFV VXFK DV ZDJHV ZRUNLQJ FRQGLWLRQV IDLU WUHDWPHQW DQG LQSXW LQ
WKHLU ZRUN

$QG QRZ D VHFRQGKDWNMAGAXVW FRPSOHWHG ZLWK D QWZ WHDP ILQGYV WKDW WRGD\
ZRUNHUV ZDQW IRUPV Rl YRLFH DQG UHSUHVHQWDWLRQ WKDW JR ZHOO EH\RQG WU
XQLRQV

%DVHG RQ WKH DERYH SDUDJUDSK ZKLFK RI WKH IROORZLQJ RSWLRQV ZRXOG \RX
WKH 0267"

$QVv x $ 7KH ILUVW VWXG\ VKRZV WKH IUXVWUDWLRQ RI WKH $PHULFDQ ZRUNHUV DQGQC
VKRZV WKH LQDELOLW\ RI XQLRQV LQ DGGUHVVLQJ WKHP

«% 7KH ILUVW VWXG\ KLIKOLJKWYV WKH H[LVWHQFH RI WKH SUREOHP DQG WKH V|
KLIKOLIJKWY WKH QHHG IRU QHZ ZD\V RI VROYLQJ LW

X & 7KH ILUVW VWXG\ GHILQHVY WKH FRQFHSW DQG WKH VHFRQG VWXG\ XVHV WK
VSHFLILF FRQWH[W

X' 7KH ILUVW VWXG\ VKRZV WKH LQWHQVLW\ RI WKH SUREOHP DQG WKH VHFRQG
OLPLWDWLRQV RI WKH H[LVWLQJ VROXWLRQV

X ( 7KH ILUVW VWXG\ IRFXVHV RQ WKH QHHG IRU IDLU UHSUHVHQWDWLRQ DQG W
GLVFXVVHV IRUPV Rl UHSUHVHQWDWLRQ

A4XHVWLRQ ,'
6WDWHQN ZHUH G
&KRVHQ 2SWLRQ

D
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

4 5HDG WKH IROORZLQJ SDUDJUDSK DQG DQVZHU WKH TXHVWLRQ WKDW IROORZV

. ZH FDQ VHQG D KXPDQ WR WKH ORRQ ZK\ FDQ W ZH EXLOG VXVWDLQDEOH FLWLHNVT

FDQFHDENOH FOLPDWH FKDQJH" 6R JR WKH UDOO\LQJ FULHV LQVSLUHG E\ RQH RI
JUHDWHVW DFKLHYHPHQWY WKH 86 HIIRUW WKDW SXW 1HLO $UPVWURQJ DQG %X]]
ORRQ RQ  -XO\

'KLFK Rl WKH IROORZLQJ VWDWHPHQWYV LI WUXH %(67 FRPPXQLFDWHYV WKH LQWHQ
SDUDJUDSK"
$QvV X' $ $PHW PRRQVKRW ZDV PRUH DERXW UDFH WR WKH PRRQ DQG OHVV DERXW VR
SUREOHPV

x % $PHWLFRRQVKRW LQLWLDWLYH ZDV PDLIKR®P\SBEWHYBRQVH WR 8665
LQLWLDWLYH

{& 7KH FRPSOH[LW\ RI GHYHORSLQJ VXVWDLQDEOH FLWLHYV DQG FXULQJ FDQFHU

VHQGLQJ D KXPDQ WR WKH PRRQ

/X ' 7KH UHDVRQ ZH FHOHEUDWH PRRQVKRW LV SUHFLVHO\ EHFDXVH QRWKLQJ
KDV EHHQ GRQH LQ WKDW GRPDLQ VLQFH WKHQ

X( ORRQVKRW KDV D GHILQLWLYH RZQHUVKLS ZKHUHDV FUHDWLQJ VXVWDLQDEOK

FDQFHU DUH SXEOLF JRRG SUREOHPV

4XHVWLRQ ,'
6WDWPQN ZHUH G
&KRVHQ 2SWLRQ

&RPSUHKHQVLRQ
5HDG WKH SDVVDJH EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

7KH QDWXUH RI NQRZOHGJH FDQQRW VXUYLYH XQFKDQJHG ZLWKLQ WKLV FRQWHI[W
WUDQVIRUPDWLRQ ,W FDQ ILW LQWR WKH QHZ FKDQQHOV DQG EHFRPH RSHUDWLR

RI NQRZOHGJH WKDW LV QRW WUDQVODWDEOH LQ WKLV ZD\ ZLOO EH DEDQGRQHG D
QHZ UHVHDUFK ZLOO EH GLFWDWHG E\ WKH SRVVLELOLW\ RI LWV HYHQWXDO UHVXQC
FRPSXWHU ODQJXDJH 7KH SURGXFHUV DQG XQ& WL RO MQRHOWBJIJH PXVW NQRZ

R
Q
WUDQVODWHG LQWR TXDOQWEWQHWRGLRWWRKDWLBQ\WKLQJ LQ WKH FRQVWLWXWHG E
Q
W

SRVVHVV WKH PHDQV RI WUDQVODWLQJ LQWR WKHVH ODQJXDJHV ZKDWHYHU WKH\ ZI[

5HVHDUFK RQ WUDQVODWLQJ PDFKLQHV LV DOUHDG\ ZHOO DGYDQFHG $ORQJ ZLWK
FRPSXWHUV FRPHV D FHUWDLQ ORJLF DQG WKHUHIRUH D FHUWDLQ VHW RI SUHVFU
ZKLFK VWDWHPHQWY DUH DFFHSWHG DV NQRZOHGJH VWDWHPHQWYV
H PD\ WKXV H[SHFW D WKRURXJK H[WHULRULVDWLRQ ROWQRZOHGJH ZLWK UHVSHF

ZKDWHYHU SRLQW KH RU VKH PD\ RFFXS\ LQ WKH NQRZOHGJH SURFHVV 7KH ROG SUL

DFTXLVLWLRQ RI NQRZOHGJH LV LQGLVVRFLDEOH IURP WKH WUDLQLQJ %LOGXQJ R
LQGLYLGXDOV LV EHFRPLQJ REVROHWH DQG ZLOO EHFRPH HYHU PRUH VR 7KH UHGC
VXSSOLHUV DQG XVHUV RI NQRZOHGJH WR WKH NQRZOHGJH WKH\ VXSSO\ DQG XVH
ZLOO LQFUHDVLQJO\ WHQG WR DVVXPH WKH IRUP DOUHDG\ WDNHQ E\ WKH UHODWL
SURGXFHUV DQG FRQVXPHUV WR WKH FRPPRGLWLHVY WKH\ SURGXFH DQG FRQVXPH
RI' YDOXH .QRZOHGJH LV DQG ZLOO EH SURGXFHG LQ RUGHU WR EH VROG LW LV D
RUGHU WR EH YDORULVHG LQ D QHZ SURGXFWLRQ LQ ERWK FDVHV WKH JRDO LV H
.QRZOHGJH FHDVHV WR EH DQ HQG LQ LWVHOI LW ORVHV LWV XVH YDOXH

6XE4XHVWLRQ 1R
4 KLFK RI WKH IROORZLQJ VWDWHPHQWYV % (67 FDSWXUHV WKH HVVHQFH RI WKH SDV

$QV of 3 .QRZOHGJH VKDOO QR ORQJHU EH HYDOXDWHG E\ LWV WUXWK EXW LWV FRPP
X % UDQVODWLRQ RI NQRZOHGJH LQWR PDFKLQH ODQJXDJH H[WHULRULVHV LW
/X & ODUNHW IRUFHV KDYH WDNHQ RYHU WKH SURFHVV Rl NQRZOHGJH SURGXFWL
/X ' 6XSSOLHUV DQG XVHUV RI NQRZOHGJH KDYH EHFRPH LWV SURGXFHUV DQG FR

X( .QRZOHGJH VKDOO EH H[FOXVLYHO\ SURGXFHG WR EH VROG

4XHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ

»
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

4

$QV X' $ .QRZOHGJH DV D WUDQVDFWLRQDO FRPPRGLW\ LV LQGLVSHQVDEOH WR SURG

&RPSUHKHQVLRQ
5HDG WKH SDVVDJH EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

7KH QDWXUH RI NQRZOHGJH FDQQRW VXUYLYH XQFKDQJHG ZLWKLQ WKLV FRQWHI[W
WUDQVIRUPDWLRQ ,W FDQ ILW LQWR WKH QHZ FKDQQHOV DQG EHFRPH RSHUDWLR

RI NQRZOHGJH WKDW LV QRW WUDQVODWDEOH LQ WKLV ZD\ ZLOO EH DEDQGRQHG D
QHZ UHVHDUFK ZLOO EH GLFWDWHG E\ WKH SRVVLELOLW\ RI LWV HYHQWXDO UHVXO
FRPSXWHU ODQJXDJH 7KH SURGXFHUV DQG XYE W RO KQREOWMBJIJH PXVW NQRZ
SRVVHVV WKH PHDQV Rl WUDQVODWLQJ LQWR WKHVH ODQJXDJHV ZKDWHYHU WKH\ 2
5HVHDUFK RQ WUDQVODWLQJ PDFKLQHV LV DOUHDG\ ZHOO DGYDQFHG $ORQJ ZLWK
FRPSXWHUV FRPHV D FHUWDLQ ORJLF DQG WKHUHIRUH D FHUWDLQ VHW RI SUHVFU
ZKLFK VWDWHPHQWY DUH DFFHSWHG DV NQRZOHGJH VWDWHPHQWYV

H PD\ WKXV H[SHFW D WKRURXJK H[WHULRULVDWLRQ ROWQRZOHGJH ZLWK UHVSHF

R

Q

WUDQVODWHG LQWR TXDOQWEWQ HWRGLRWWRKDWLBQ\WKLQJ LQ WKH FRQVWLWXWHG E
Q

W

ZKDWHYHU SRLQW KH RU VKH PD\ RFFXS\ LQ WKH NQRZOHGJH SURFHVV 7KH ROG SUL

DFTXLVLWLRQ RI NQRZOHGJH LV LQGLVVRFLDEOH IURP WKH WUDLQLQJ %LOGXQJ R
LQGLYLGXDOV LV EHFRPLQJ REVROHWH DQG ZLOO EHFRPH HYHU PRUH VR 7KH UHGC

VXSSOLHUV DQG XVHUV RI NQRZOHGJH WR WKH NQRZOHGJH WKH\ VXSSO\ DQG XVH L

ZLOO LQFUHDVLQJO\ WHQG WR DVVXPH WKH IRUP DOUHDG\ WDNHQ E\ WKH UHODWL
SURGXFHUV DQG FRQVXPHUV WR WKH FRPPRGLWLHV WKH\ SURGXFH DQG FRQVXPH
RI YDOXH .QRZOHGJH LV DQG ZLOO EH SURGXFHG LQ RUGHU WR EH VROG LW LV D
RUGHU WR EH YDORULVHG LQ D QHZ SURGXFWLRQ LQ ERWK FDVHV WKH JRDO LV H
.QRZOHGJH FHDVHV WR EH DQ HQG LQ LWVHOI LW ORVHV LWV XVH YDOXH

6XE4XHVWLRQ 1R
%DVHG RQ WKH SDVVDJH ZKLFK RI WKH IROORZLQJ VWDWHPHQWY FDQ EH %(67 LQI

X % OHQWDO GLVFLSOLQH LV QRW QHFHVVDU\ IRU OHDUQLQJ DQ\PRUH
X & 7KH ORFXV Rl FUHDWLRQ DQG DFFXPXODWLRQ RI NQRZOHGJH KDV VKLIWHG
o S$FTXLVLWLRQ RI NQRZOHGJH QHHG QR ORQJHU WUDQVIRUP LWV UHFLSLHQW

X( JRU NQRZOHGJH WR DFTXLUH DQ H[FKDQJH YDOXH LW VKRXOG FHDVH WR KD

AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

4
$QV

&RPSUHKHQVLRQ
5HDG WKH SDVVDJH EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

7KH QDWXUH RI NQRZOHGJH FDQQRW VXUYLYH XQFKDQJHG ZLWKLQ WKLV FRQWHI[W
WUDQVIRUPDWLRQ ,W FDQ ILW LQWR WKH QHZ FKDQQHOV DQG EHFRPH RSHUDWLR

RI NQRZOHGJH WKDW LV QRW WUDQVODWDEOH LQ WKLV ZD\ ZLOO EH DEDQGRQHG D
QHZ UHVHDUFK ZLOO EH GLFWDWHG E\ WKH SRVVLELOLW\ RI LWV HYHQWXDO UHVXO
FRPSXWHU ODQJXDJH 7KH SURGXFHUV DQG XYG W RO KQOREOWBJIJH PXVW NQRZ
SRVVHVV WKH PHDQV Rl WUDQVODWLQJ LQWR WKHVH ODQJXDJHV ZKDWHYHU WKH\ Z
5HVHDUFK RQ WUDQVODWLQJ PDFKLQHV LV DOUHDG\ ZHOO DGYDQFHG $ORQJ ZLWK

R
Q
WUDQVODWHG LQWR TXDOQWEWQHWRGLRWWRKDWLBQ\WKLQJ LQ WKH FRQVWLWXWHG E
Q
W

FRPSXWHUV FRPHV D FHUWDLQ ORJLF DQG WKHUHIRUH D FHUWDLQ VHW RI SUHVFULS

ZKLFK VWDWHPHQWY DUH DFFHSWHG DV NQRZOHGJH VWDWHPHQWYV

:H PD\ WKXV H[SHFW D WKRURXJK HIWHULRULVDWLRQ ROWQRZOHGJH ZLWK UHVSHFW
ZKDWHYHU SRLQW KH RU VKH PD\ RFFXS\ LQ WKH NQRZOHGJH SURFHVV 7KH ROG SUL

DFTXLVLWLRQ RI NQRZOHGJH LV LQGLVVRFLDEOH IURP WKH WUDLQLQJ %LOGXQJ R
LQGLYLGXDOV LV EHFRPLQJ REVROHWH DQG ZLOO EHFRPH HYHU PRUH VR 7KH UHGC
VXSSOLHUV DQG XVHUV RI NQRZOHGJH WR WKH NQRZOHGJH WKH\ VXSSO\ DQG XVH L

ZLOO LQFUHDVLQJO\ WHQG WR DVVXPH WKH IRUP DOUHDG\ WDNHQ E\ WKH UHODWL|R

SURGXFHUV DQG FRQVXPHUV WR WKH FRPPRGLWLHYV WKH\ SURGXFH DQG FRQVXPH
RI YDOXH .QRZOHGJH LV DQG ZLOO EH SURGXFHG LQ RUGHU WR EH VROG LW LV DQ
RUGHU WR EH YDORULVHG LQ D QHZ SURGXFWLRQ LQ ERWK FDVHV WKH JRDO LV H|
.QRZOHGJH FHDVHV WR EH DQ HQG LQ LWVHOI LW ORVHV LWV XVH YDOXH

6XE4XHVWLRQ 1R
:KLFK RI WKH IROORZLQJ RSWLRQV ZLOO WKH DXWKRU DJUHH WKH 0267 ZLWK"

W $ RIHW SURPRWHG DQ XQHPSDWKHWLF PDQDJHU FDQ OHDUQ WR GLVSOD\ HP{
X % R WHDFK SRFHHVRIXVW QRW EH D SRHW
X & $ GDXJKWHU RI D ODZ\HU PXVW EHFRPH D ODZ\HU

X' 0%$% SURJUDP KDV D KLJK H[FKDQJH YDOXH EXW JHUR XVH YDOXH

X( $ SHUVRQ ZLWK QR SDVVLRQ IRU VLQJLQJ LI WUDLQHG ZLOO VLQJ SHUIHFWO\)

4XHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

O

—

N b

DD

1A

&RPSUHKHQVLRQ
5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV
5DNHVK ZKR KDLOHG IURP 'KDQEDG ZRUNHG LQ -DPVKHGSXU ZLWK 63&,/ D JRYHUOQ
FRQVWUXFWLRROMRKPRYOIK\ +5 SROLFLHVY FRQFHUQLQJ MRE VHFXULW\ ZRUN OLIH ED
DWWUDFWHG 5DNHVK WR 63&,/ RYHU WLPH KH IRXQG KLV ZRUN PRQRWRQRXV ZLWK
RSSRUWXQLWLHVNKH BURYHRLW\ WR 'KDQEDG HQDEOHG KLP WR YLVLW KLV SDUHQWYV| DV
FRQYHQLHQFH
5HFHQWO\ 5DNHVK DSSOLHG WR *URZ DQG 3URVSHU * 3 D PXOWLQDWLRQDO FRPS
FRQVWUXFWLRQ UHODWHG RSHUDWLRQV PDNLQJ LQURDGY LQWR PDQ\ ,QGLDQ VWD
5DNHVK DRGHRSI KLP WKUHH WLPHV KLV FXUUHQW VDODU\ DW 63&,/
6XE4XHVWLRQ 1R
4 KLOH FRQVLGHVLIRQIBUBNHVK SRQGHUHG RYHU WKH IROORZLQJ IDFWYV

$ UHFHQW JRYHUQPHQW SROLF\ PDGH SRRU SHUIRUPDQFH SXQLVKDEOH E\ VDODU
RU GLVPLVVDO

7KH ILUVW DVVLJQPHQW DW * 3 LV D EULGJH FRQVWUXFWLRQ SURMHFW LQ D YLO
'"KDQEDG

:LWK KLV FXUUHQW VDYLQJVY 5DNHVK QHHG QRW GHSHQG RQ UHJXODU LQFRPH IR
PRQWKYV

7TKRXJK DQ H[HPSODU\HHBNVRURBY KDUGO\ EHHQ UHFRJQL]JHG DW 63&,/

%DVHG RQ WKH DQQXDO SHUIRUBDHNKUAYQCBZHDWKH3) HDUQ GRXEOH WKH
VDODU\ RU JHW ILUHG
:KLFK RI WKH IROORZLQJ FRPELQDWLRQV RI WKH DERYH IDFWV ZLOO %(67 KHOS 5D
RQ MRLQLQJ * 3"

$Q\ K’$

v %

X &

~< (

AXHVWLRQ ,'
6WDWHQN ZHUHG
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RG

$QV x $ ODQLNDQGDQ VWRSSHG ERWK RI KLV VRQV IURP WDNLQJ XS SULYDWH VHFWR|U

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV
5DNHVK ZKR KDLOHG IURP 'KDQEDG ZRUNHG LQ -DPVKHGSXU ZLWK 63&,/ D JRYHUQH

FRQVWUXFWLRROMRPREDIK\ +5 SROLFLHVY FRQFHUQLQJ MRE VHFXULW\ ZRUN OLIH EDOD

O

DWWUDFWHG 5DNHVK WR 63&,/ RYHU WLPH KH IRXQG KLV ZRUN PRQRWRQRXV ZLWK

H

RSSRUWXQLWLHNKH BAURYHRLW\ WR 'KDQEDG HQDEOHG KLP WR YLVLW KLV SDUHQWYV|DV

FRQYHQLHQFH

5HFHQWO\ 5DNHVK DSSOLHG WR *URZ DQG 3URVSHU *3 D PXOWLQDWLRQDO FRPSD
FRQVWUXFWLRQ UHODWHG RSHUDWLRQV PDNLQJ LQURDGYV LQWR PDQ\ ,QGLDQ VWDW
5DNHVK DRGHRSI KLP WKUHH WLPHV KLV FXUUHQW VDODU\ DW 63&,/
6XE4XHVWLRQ 1R

:KLOH PXOOLQJ RY HW MHWK RARY XOWHG ODQLNDQGDQ KLV WUXVWHG VHQLRU DW
63&,/ ODQLNDQGDQ ZKR KDG IGJILHFORWHG WXDW LW SUHIHUUHG JRYHUQPHQW

HPSOR\HHV IRU LWV SURMHFWY LQ -KDUNKDQG %LKDU DQG &KKDWWLVJIDUK 2QFH |W
FRPSOHWHG * 3 PD\ QRW QHHG \RXU VNLOOV REVHUYHG ODQLNDQGDQ

:KLFK RI WKH IROORZLQJ LI WUXH ZLOO %(67 HQDEOH 5DNHVK WR GHFLGH RQ WKH| H

OR\DOW\ WR WKH JRYHUQPHQW

(% 6HQLRU OHYHO HP SZKR\HEMIDWWKHLU FDUHHU LQ VLPLODU SURMHFWY DUH Q¥
FRQILQHG WR WKHLU GIHRAINIRW MCKRR K WD RHFDGH

x & $V * 3 DOVR SODQQHG WR HQWHU WZR 6RXWKHUQ VWDWHYVY LW KDV GHFLGHG
IURP WKRVH VWDWHYV

X' 'XULQJ WKH LQSHXLK|JHB LI 5DNHVK ZRXOG VXVWDLQ KLV UHODWLRQVKLS ZLWK
IRUPHU FROOHDJXHYV DW 63&,/

X ( 7KURXJK VRFLDO PHGLD 5DNHVK GLW FRQHMUMHTGVW KRR/ KD® IOHI QG D Q
63&,/ WR MRL® Q& ORQJHU ZLWK * 3

AXHVWLRQ ,'
6WDWDOQNZHUHG
&KRVHQ 2SWLRQ

KWWSV

R |
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RG

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV
5DNHVK ZKR KDLOHG IURP 'KDQEDG ZRUNHG LQ -DPVKHGSXU ZLWK 63&,/ D JRYHUQH
FRQVWUXFWLRKROMRPREDIK\ +5 SROLFLHVY FRQFHUQLQJ MRE VHFXULW\ ZRUN OLIH EDO
DWWUDFWHG 5DNHVK WR 63&,/ RYHU WLPH KH IRXQG KLV ZRUN PRQRWRQRXV ZLWK]| (

H

RSSRUWXQLWLHNKH BAURYHRLW\ WR 'KDQEDG HQDEOHG KLP WR YLVLW KLV SDUHQWYV|DV

FRQYHQLHQFH

5HFHQWO\ 5DNHVK DSSOLHG WR *URZ DQG 3URVSHU *3 D PXOWLQDWLRQDO FRPSD
FRQVWUXFWLRQ UHODWHG RSHUDWLRQV PDNLQJ LQURDGYV LQWR PDQ\ ,QGLDQ VWDW
5DNHVK DRGHRSI KLP WKUHH WLPHV KLV FXUUHQW VDODU\ DW 63&,/

6XE4XHVWLRQ 1R

4 B5DNHVK LQ KLV FXUUHQW MRE FDPH DFURVV LQFLGHQFHV RI EULELQJ E\ SULYDWH

RIILFLDOV +H ZRQGHUHG LI KH PLJKW KDYH WR EULEH JRYHUQPHQW RIILFLDOV ZKLQ
+H UHIOHFWHG RQ KLV LQWHUYLHZ ZLWK * 3

7KH LQWHUYLHZHUV ZHUH SX]]JOHG KRZ 5DNHVK FRXOG PDQDJH KLV (0,V ZLWK KL
LQFRPH

2QH LQWHUYLHZHU ZDV FRQVWDQWO\ SURELQJ KRZ 5DNHVK PDQDJHG WR PHHW KL
GHDGOLQHV ZLWK OLWWOH FRRSHUDWLRQ IURP KLV VXERUGLQDWHYV

:KDW ZRXOG \RX GR LI \RXU SURW BFW GO®MB RYWQWIWWNHY D PRQWK WR
REWDLQ D SHUPLW" DVNHG DQRWKHU LQWHUYLHZHU

$ TXHVWLRQ WKDW LQWULJXHG 5DNHVK ZDV 6KRXOG D SDFN RI GDFRLWV VKDUH| W

ZLWK RQH RI WKHLU JDQJ ZKR KDG NLOOHG D E\VWDQGHU DJDLQVW WKHLU PRWWR
NLOO "

‘KLFK RI WKH IROORZLQJ VHTXHQFHV Rl WKH DERYH VWDWHPHQWYV LV LQ WKH 0267 |D
"(6&(1',1* RUGHU RI EULELQJ XQGHUWRQHV"

$QV X s
X %
v &
K’.
<

AXHVWLRQ ,'
6WDWPONZHUHG
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

7ZR LQGXVWULDO WRZQV -D\DRBERBW DQMPYDMEDILON DUH VLPLODU LQ ODQG DUHD
SRSXODWLRQ HWKQLF GLYHUVLW\ DQG SHU FDSLWD LQFRPHYV

-DJGHHS 6LQJK RZQV D EDNHU\ QDPHG /H M6 D S$XFWINCH. JIHY -IDQDFUDRIIDVMY D Q W V

PDVDOD EUHDG DQG ZKROH ZKHDW EUHDG HJJOHVV FDNHV DUH DOVR D IDYRULWH

$PRQJ WKH IRXU EDNHU LDV GQHEDRQODUBZUWK D PDUNHW VKDUH RI LV
VHFRQG RQO\ WR WKH ROGHVW /H &URLVVDQW EDNHU\ ZKRVH PDUNHW VKDUH LV / t

FRPPDQGYV D OR\DO FXVWRPHUIHED\HY JBOHY \G R B LHRWL HRY

6XE4XHVWLRQ 1R

4 -DJGHHS KDV GHFLGHG WR RSHQ D BUIF&FKI MDKHD IFRPIOIMAULQJ IDFWYV
DERXW 5DPQDJDU ZLOO %(67 VXSSRUW KLV GHFLVLRQ"

$QV x $ %HIRUH VWDUWLQJ-RI® HREZS) HADNMKESO\LQJ EUHDG WR PRVW EDNHULHV LQ
5DPQDJDU

J% Rl /H %DYXAHWWHQW UHYHQXH FRPHV IURP 5DPQDJDU

x & /H&URMWYDRWDJIDU EUDQFK VWUXJJOHV ZLWK D PDUNHW VKDUH RI

O
—

x‘ -DJGHHS KDV PDQDJHG WR DFTXLUH D ELJ VSDFH LQ 5DPQDJDU DW D QRPLQD

X( 5DPQDJDU LV VHUYHG E\ EDNHULHV ZLWK WKH WZR ODUJHVW EDNHULHV KD|Y|L
VKDUHYV RI DQG UHVSHFWLYHO\

AXHVWLRQ ,°
6WDWPONZHUHG
&KRVHQ 2SWLRQ

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

7ZR LQGXVWULDO WRZQV -D\DRPBRRW DQMNPYDPEDIDNW DUH VLPLODU LQ ODQG DUHD
SRSXODWLRQ HWKQLF GLYHUVLW\ DQG SHU FDSLWD LQFRPHYV

-DIGHHS 6LQJK RZQV D EDNHU\ QDPHG /H Ho b $XHFWNCH [IHY -IDQDFRILRIIDAWY D Q W V

PDVDOD EUHDG DQG ZKROH ZKHDW EUHDG HJJOHVV FDNHV DUH DOVR D IDYRULWH

$PRQJ WKH IRXU EDNHUL{DV GYHEDDRYODVIBUWK D PDUNHW VKDUH RI LV
VHFRQG RQO\ WR WKH ROGHVW /H &URLVVDQW EDNHU\ ZKRVH PDUNHW VKDUH LV /

FRPPDQGV D OR\DO FXVWRPHUIHED\HY JBOHY G R B LRV IRV

6XE4XHVWLRQ 1R

4 -DJGHHS ZLVKHV WR RSHQ D HIJJOHVV EWHD)QOGR UK IFDRQELDU W\

FROOHFWHG WKH IROORZLQJ IDFWV
(JJOHVV SURGXFWV DFFRXQW IRV VD®HYH %DJXHWWH
$W OHDVW Rl DOO EDNHU\ VDOHV LQ 5DPQDJDU LV IURP HJJOHVV SURGXFWYV
7KH HJJOHVV YDULHWLHYV RI /H %DJXHWWH FRQWDLQ PLQXWH WUDFHV RI HJJ
/H %DIXHWWH FXUUHQWO\ PDNHV RI LWV UHYHQXH IURP 5DPQDJDU FXVWRPHUV| D(

LW FRPHV IURP HJJOHVV SURGXFWYV
/H &URLWVDIPMDIDU EUDQFK VWUXJJOHYV ZLWK D PDUNHW VKDUH RI

JURP WKH FRPELQDWLQ QWKEHH'QO&RZ(1',1* RUGHU RI HITHFWLYHQHVV FKRRVH WKH
RQH WKDW % (67 VXSSRUGHFLNIBRRHS

$Q\x$
F %
v )
x.
<

4XHVWLRQ ,'
6WDWPQN ZHUH G
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RG

$Q\ K’ $

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

7ZR LQGXVWULDO WRZQV -D\DRERBW DQMPYDMEDILON DUH VLPLODU LQ ODQG DUHD
SRSXODWLRQ HWKQLF GLYHUVLW\ DQG SHU FDSLWD LQFRPHYV

-DJGHHS 6LQJK RZQV D EDNHU\ QDPHG /H M6 D S$XFWINCH. JIHY -IDQDFUDRIIDVMY D Q W V

PDVDOD EUHDG DQG ZKROH ZKHDW EUHDG HJJOHVV FDNHV DUH DOVR D IDYRULWH
$PRQJ WKH IRXU EDNHUL+D\V GWHEDP®RYDUZUWK D PDUNHW VKDUH RI LV

VHFRQG RQO\ WR WKH ROGHVW /H &URLVVDQW EDNHU\ ZKRVH PDUNHW VKDUH LV
FRPPDQGYV D OR\DO FXVWRPH UIED \H JIDHY \G R BV LRV IRY

6XE4XHVWLRQ 1R
JURP D QHZVSDIBWHS KDV OHDUQW WKDW $PHULFDQV XVH WKHLU RZQ RYHQV WR ED

UHDG\ WR EDNH SURGXFWV VROG E\ VRPH EDNHULHV 7KLV LGHD LV DSSDUHQWO\ kD

,QGLDQ PHWURYV DV ZHOO
-DJGHHS ZDQWV WR WU\ WKLW¥HRXW®VL QDM KWHEBIBHWKH IROORZLQJ IDFWV
86 EDNHULHVY WKDW DOVR VHOO UHDG\ WR EDNH SURGXFWVY HDUQHG KLJKHU UHYH
WR WKRVH WKDW GR QRW
$URXQG RI -DADGHBSODU FXVWRPHUV RZQ EDNLQJ RYHQV LQ WKHLU KRPHYV
7KH VDOH RI EDNLQJ RYHQV LQ ,QGLD LV IRUHFDVMWUWMRKIHQFUHDVH E\ HYHU\ \HD
QH[W WKUHH \HDUYV
Rl -DIJGMHBHJIXODU FXVWRPHUYV DUH IXOOWLPH ZRUNLQJ FRXSOHYV
,Q ,QGLDQ PHWURV UHDG\ WR EDNH SURGXFWV JLYH KLJKHU SURILW PDUJLQV FRP
ILQLVKHG SURGXFWYV

6HOHFW WKH % (67 RI WKH IROORZLQJ VHTXHQFHV RI WKH DERYH IDFWV LQ '(6&(1',1*
RI HITHFWLYHQHVYV WR VXSSRUW -DJGHHS

X %
X &
v
X (

4XHVWLRQ ,'
6WDWPQN ZHUH G
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

$QV X' $ 8UJH WKH HOGHUV RI WKH PRXQWDLQV WR FRPH XS ZLWK DJULFXOWXUDO SU

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV
$ SRZHUIXO LQWEQDEDMQW MERIUXOHG RYHUDQDDRMLBIQMKIMNLQJIJGRP 9
NLQJGRP ZDV NQRZQ IRU LWV KLJK PRXQWDLQV DQG VSUDZOLQJ SODLQV DQG QLQF
ZDV XQGHU IRUBDWH RFHBUHVW SURGXFH ZDV WKMXPSBIRUMMDG RI LWV HFRQRP\

E\ VXEVLVWHQFH DJULFXOWXUH

:LWK WKH LQFUHDVH RI SRSXODWLRQ RYHU WLPH WKH IRUHVW LQ WKH SODLQV ZD
7KH IRUHVW LQ WKH PRXQWDLQV FRQWLQXHG WR VXSSO\ QXWULHQW HQULFKHG ZD
SURGXFH WR WKH SODLQV $V D UHVXOW DJULFXOWXUDO \LHOGV ZHUH ERXQWLIXO
FRPSDUHG WR WKH PRXQWDLQV

6XE4XHVWLRQ 1R

7KH LQFUHDVLQJ SURVSHULW\ RI WKH SODLQV SHRSOH WHPSWHG WKRVH LQ WKH P
GLYHUW IRUHVW ODQGDIRDPDIOIL ERUGVWXUBLOG WKDW H[SDQVLRQ RI DJULFXOWXUH
ZRXOG UHVXOW LQ GHIRUHVWDWLRQ RI WKH PRXQWDLQV

KLFK RI WKH IROORZLQJ LV WKH % (6D @BRDUH W R DAFRQLVRHY YRIUWOK H
PRXQWDLQ IRUHVW™"

QR HURVLRQ RI IRUHVW FRYHU

x % /HY\ D WD[ RQ WUDGHG DJULFXOWXUDO SURGXFH IURP WKH SODLQV WR FUR
WR PRXQWDLQ SHRSOH

Vv & .QUWLWXWH D PHFKDQLVP WKDW HQVWRHEHSWDDQV ISHRSGHWSD\ UR\DO W\
PRXQWDLQ SHRSOH IRU PDLQWDLQLQJ IRUHVW FRYHU

X' &RQVWLWXWH D FRPPLWWHH WR SURWHFW WKH IRUHVW ZLWK SRZHUV WR SXQ

WUHHYV

x( 'HFODUH D ORXQWDLQ 'D\ ZKHQ SODLQV SHRSOH PHHW DQG WKDQN PRXQWDL

VXVWDLQLQJ WKHLU DJULFXOWXUH

4XHVWLRQ ,'
6WDWPQNZHUH G
&KRVHQ 2SWLRQ

$QV X' $ 6HHN HPSOR\PHQW LQ WKH SODLQV

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV
$ SRZHUIXO LQWEBQDEDHMQWQAERIUXOHG RYHUDDXDDDMABIQTWKMNLQJIJGRP 9

NLQJGRP ZDV NQRZQ IRU LWV KLJK PRXQWDLQV DQG VSUDZOLQJ SODLQV DQG QLQH

ZDV XQGHU IRUHDWH-RHBUHVW SURGXFH ZDV WKMXPSBRMWMDGE RI LWV HFRQRP\
E\ VXEVLVWHQFH DJULFXOWXUH

LWK WKH LQFUHDVH RI SRSXODWLRQ RYHU WLPH WKH IRUHVW LQ WKH SODLQV ZD

7KH IRUHVW LQ WKH PRXQWDLQV FRQWLQXHG WR VXSSO\ QXWULHQW HQULFKHG ZDW

SURGXFH WR WKH SODLQV $V D UHVXOW DJULFXOWXUDO \LHOGV ZHUH ERXQWLIXO
FRPSDUHG WR WKH PRXQWDLQV

6XE4XHVWLRQ 1R

9DQDPDOL DIUDLG RI IXUWKHU GHIRUHVWDWLRQ LVVXHG D GLNWDW DJDLQVW IHOOI
PRXQWDLQV ,Q GXH FRXUVH WKDQNV WR WKH ERRPLQJ DJULFXOWXUH WKH NLQJ D

SODLQV SHRSOH EHJD¥RIHRY BBRQSVHILQ SHRSOH EHFDPH UHODWLYHO\ SRRU
WKDQNWD QIRP 9 GALNWDW

:KLFK RI WKH IROORZLQJ RSWLRQV VKRXOG PRXQWDLQ SHRSOH FKRRVH WR % (67 SU
ORQJ WHUP LQWHUHVWYV™

x% 6WRS WKH IORZ RI ULYHUV WR WKH SODLQV
(& &KDUJH D SUHPLXP RQ IRUHVW SURGXFH DQG LVVXH KXQWLQJ SHUPLWYV
x‘ , JOQRDKBDPO GLNWDW DQG GLYHUW IRUHVW ODQG IRU DJULFXOWXUH

x( 6HOO IRUHVW SURGXFH H[FOXVLYHO\ WR WKH QHLJKERXULQJ NLQJGRPYV

AXHVWLRQ ,'
6WDWPQNZHUHG
&KRVHQ 2SWLRQ

KWWSV
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RG
&RPSUHKHQVLRQ
5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV
$ SRZHUIXO LQWEQDEDWQW GERJUXOHG RYHUDDGDDRMLBIQMKNLQJIGRP 9
NLQJGRP ZDV NQRZQ IRU LWV KLJK PRXQWDLQV DQG VSUDZOLQJ SODLQV DQG QLQH
ZDV XQGHU IRUHDWH-RHBUHVW SURGXFH ZDV WKMXEBERUWWDGE RI LWV HFRQRP)\
E\ VXEVLVWHQFH DJULFXOWXUH
'LWK WKH LQFUHDVH RI SRSXODWLRQ RYHU WLPH WKH IRUHVW LQ WKH SODLQV ZDYV
7KH IRUHVW LQ WKH PRXQWDLQV FRQWLQXHG WR VXSSO\ QXWULHQW HQULFKHG ZDW
SURGXFH WR WKH SODLQV $V D UHVXOW DJULFXOWXUDO \LHOGV ZHUH ERXQWLIXO
FRPSDUHG WR WKH PRXQWDLQYV
6XE4XHVWLRQ 1R
4 7KH YLOODJH HOGHUV Rl WKH PRPQWBDQY REBXVW) NKRHWEVHQFH RI D
SUHFLRXV PHWDO LQ DEXQGDQFH XQGHU D ODUJH SDUW RI WKH IRUHVW 7KH\ SOHD(
UHSHDO KLV GLNWDW DQG SHUPLW IHOOLQJ RI WUHHV IRU PLQLQJ
IDQDPDOL NQHZ WKDW WKH SUHFLRXV PHWDO ZRXRZG1PRMH KLV NLQJGRP SURVSHU
ZDV ZRUULHG WKDW PLQLQJ ZRXOG UHGXFH WKH IORZ RI QXWULHQWYV ZDWHU DQG |l
WR WKH SODLQV
IDQDPIGYLYRWDIDQGLW SUHVHQWHG WKH IROORZLQJ DFWLRQ SODQV IRU KLV
FRQVLGHUDWLRQ
5HSHDO WKH IRUHVW GLNWDW DQG FKDUJH KHIW\ UR\DOW\ IRU PLQLQJ LQ WKH PR
SHUPLW PLQLQJ LQ WKH PRXQWDLQV DQG HQIRUFH UDLQZDWHU KDUYHVWLQJ LQ W
3HUPLW PLQLQJ LQ WKH PRXQWDLQV DQG EHJLQ DIIRUHVWDWLRQ LQ WKH SODLQ
&RQWLQXH ZLWK WKH IRUHVW GLNWDW LQ WKH PRXQWDLQV
SHUPLW OLPLWHG PLQLQJ LQ URWDWLRQ EXW PDLQWDLQ WKH IRUHVW GLNWDW LQ
PRXQWDLQV
:KLFK RI WKH IROORZLQJ VHTXHQFHV RI DFWLRQ SODQV LQ WKH "(6&(1',1* RUGHU RI
DELOLW\ WR FRQ®D UBXWH/WR LQDEOH BIURY EHUWWH 0267
DSSUR'S U L DDAQHD PR 19"
$QV of s
K %
X &
<
A4XHVWLRQ ,'
6WDWPQN ZHUH G
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV
7KH 6PDOO 6KRS VHOOLQJ FRPSXWHU SHULSKHUDOV LV WKH RQO\ RQH RI LWV NLQ

RIXUWXUXQN %HFDXVH RQOLQH SXUFKDVHV WDNH WZR ZHHNV RU PRUH WR DUULYH |7

D TXLFN VWRS IRU EX\LQJ LWHPV VXFK DV SHQ GULYHYVY DQG 86% FDEOHV %HVLGHYV
SHULSKHUDOV 7KH 6PDOO 6KRS DOVR XQGHUWDNHY UHSDLUV RI RXW RI ZDUUDQW\

6XE4XHVWLRQ 1R

4 7KH 6PDOO 6KRS ZKLFK HDUOLHU UHFRUGHG DQ DQQXDO LQFUHDVH RI DSSUR[LPDW
UHYHQXHV KDV EHHQ VWDJQDWLQJ DW IRU WKH ODVW WKUHH \HDUV GXULQJ ZKL
VLGHOLQHG EULFN DQG PRUWDU RXWOHWY 7KH VKRS Q¥ VWUXJJOLQJ WR LQFUHDV
JHQHUDO 7KH 6PDOO 6KRS KDV EHHQ RIIHULQJ D GLVFRXQW RQ 053 WR FRPSHWH Z
FRPPHUFH SULFHV

KLFK RI WKH IROORZLQJ LV WKH % (67 UHDVRQ IRU 7KH 6PDOO 6KRS 127 WR UHGXFH

FXUUHQW GLVFRXQW RITHUHG WR WKH FXVWRPHUV"

$QV {$ (YHQ WKRXJK H ARBFNHUBHHOWHU UDQJH RI FKRLFHVY YLOODJHUV SUHIHU EX\
UHDGLO\ DYDLODEOH SURGXFWYV IURP 7KH 6PDOO 6KRS

X % $ QHZ UHVLGHQW ZKR HDUOLHU ZRUNHG LQ WKH FRPSXWHU KDUGZDUH LQGX
FRQWHPSODWLQJ VWD UWMMUXEXVLQHVY LQ 7

/X & $ ODUJH IDGLQJ VLJIQ SURPLQHQW GA\DY® DFFRDGQ BHHKUL @ B DVBR/H IV R S
EXVLQHVV DQG LQ OLIH DOZD\V EH IDLU

X' R FRYHU LQVXUDQFH FRVWY H FRPPHUFH KDV EHJXQ FKDUJLQJ D GHOLYHU\
\HDU

X( 5HFHQWO\ FXVWRPHUV IURP D QHDUE\ YLOODJH KDYH VWDUWHG VKRSSLQJ DW|7

IRU ORZ HQG SHULSKHUDOV DFFRXQWL @/RVWNODURKIGXHWI WKH VKRS

AXHVWLRQ ,'
6 WDWPQN ZHUH G
&KRVHQ 2SWLRQ

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV
7KH 6PDOO 6KRS VHOOLQJ FRPSXWHU SHULSKHUDOV LV WKH RQO\ RQH RI LWV NLQ
RIXUWXUXQN %HFDXVH RQOLQH SXUFKDVHV WDNH WZR ZHHNV RU PRUH WR DUULYF
D TXLFN VWRS IRU EX\LQJ LWHPV VXFK DV SHQ GULYHVY DQG 86% FDEOHV %HVLGHYV
SHULSKHUDOV 7KH 6PDOO 6KRS DOVR XQGHUWDNHY UHSDLUV RI RXW RI ZDUUDQW\

6XE4XHVWLRQ 1R

4 7KH 6PDOO 6KRS ZDQWV WR LQFUHDVH WKH YDULHW\ Rl SURGXFWV VROG LQFOXGL
RQHV +RZHYHUV DYHUVH WR DFFXPXODWLQJ XQVROG SURGXFWV VSHFLILFDOO\ RI
HISHQVLYH NLQG
'KLFK Rl WKH IROORZLQJ LV WKH %(67 RSWLRQ LI 7KH 6PDOO 6KRS ZDQWV WR LQFU
YDULHW\ Rl WKH SURGXFWV LW VHOOV"

$QV X' '$ 7KH 6PDOO 6KRS VKRXOG JHW VXSSOLHUV WR FRXULHU LWV UHTXLUHPHQWV
ZKHQHYHU QHHGHG 7KH VXSSOLHUV UHTXLUH WKDW 7KH 6PDOO 6KRS RUGHUV D PL
HYHU\ PRQWK
7 % 7KH 6PDOO 6KRS VKRXOG IRFXV RQO\ RQ ORZ HQG SHULSKHUDOV WKDW FXU
WR RI LWV UHYHQXHV

X & 7KH 6PDOO 6KRS VKRXOG DFTXLUH H[WUD VSDFH DW ORZHU UHQWDOV DYDLO
RI WKUHH NLORPHWUHY IURP LWV FXUUHQW ORFDWLRQ

x‘ 7KH 6PDOO 6KRS VKRXOG IRFXV H[FOXVLYHO\ RQ KLJK HQG SHULSKHUDOV ZKl
WR RI' LWV UHYHQXHV EXW Rl LWV SURILWV

!( 7KH 6PDOO 6KRS VKRXOG PDNH DQ DUUDQJHPHQWKALWK D UHWDLOHU RI WKH
VKRS FDQ VSDUH RQH RI LWV HPSOR\HHV RQFH D ZHHN WR SURFXUH WKH ZHHNO\ U

AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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—
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

7KH 6PDOO 6KRS VHOOLQJ FRPSXWHU SHULSKHUDOV LV WKH RQO\ RQH RI LWV NLQ
RIXUWXUXQN %HFDXVH RQOLQH SXUFKDVHV WDNH WZR ZHHNV RU PRUH WR DUULYF
D TXLFN VWRS IRU EX\LQJ LWHPV VXFK DV SHQ GULYHYVY DQG 86% FDEOHV %HVLGHYV
SHULSKHUDOV 7KH 6PDOO 6KRS DOVR XQGHUWDNHY UHSDLUV RI RXW RI ZDUUDQW\

6XE4XHVWLRQ 1R

$Q HPHUJLQJ EUDQG RIIHUV D IUDQFKLVH WR 7KH 6PDOO 6KRS IRU UHSDLULQJ LWV
D FRQGLWLRQ WKDW RWKHU EUDQGY DUH QRW WR EH UHSDLUHG 5HSDLUV FXUUHQ
RI' LWV UHYHQXHV

:KLFK RI WKH IROORZLQJ LI WUXH ZLOO %(67 KHOS 7KH 6PDOO 6KRS WR GHFLGH R
IUDQFKLVH"

$QV ,$ 5HYHQXHV IURP UHSDLUVY DUH H[SHFWHG WR LQFUHDVH E\ DERXW SHUFHQ

x % )RU WKH ILUVW WKUHH \HDUV INWKHHGHW R 8ID.\QD HUYB Q @ RR X QRN
HTXDO WR WKH UHYHQXHYV HDUQHG IURP UHSDLUV WKH SUHYLRXV \HDU

X & 1R ELJ DQG UHSXWHG EUDQG KDV VKRZQ DQ\ LQWHUHVW LQ IUDQFKLVLQJ 7K
/X ' 7KH XSFRPLQJ EUDQG LV YHU\ QHZ DQG QHHGV IUDQFKLVHHV GHVSHUDWHO\

X( 7KH 6PDOO 6KRS ZLOO KDYH WR VHQG WZR RI LWV HPSOR\HHV IRU D WKUHH R
ZLVKHV WR EH D IUDQFKLVHH 7KH HPHUJLQJ EUDQG ZLOO EHDU WKH WUDLQLQJ FR

AXHVWLRQ ,°
6WDWPONZHUHG
&KRVHQ 2SWLRQ

wH

F

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

$ OXOWLQDWLRQDO &RPSDQ\ 01& VRXUFHV SULVWLQH QDWXUDO VSULQJ ZDWHU IU
6DWSXUD PRXQWDLQV 7KH XQSURFHVVHG QDWXUDO VSULQJ ZDWHU LV GLUHFWO\ E
FRPSDQ\ EUDQGYV LW DV DMDMUX UCDQOG 6\BHIQ QY DW SUHPLXP YLV D YLV RWKHU EUDQ
WKDW VHOO SURFHVVHG ZDWHU

7KH ORFDO SDQFKD\DW XQGHU WKH 3DQFKD\DWL 5DM $FW FRQWUROV WKH VSU
+HQFH WKH FRPSDQ\ VLIJQHG D \HDU FRQWUDFW ZLWK WKH SDQFKD\DW IRU H[FO
VSULQJ ZDWHU IRU EXVLQHVV SXUSRVHV 7KLV FROWUDFW FRQWULEXWHYV WR WK
UHYHQXHV EHVLGHV SURYLGLQJ MREV LQ WKH SDQFKD\DW 7KH VSULQJ DOVR PH
DJULFXOWXUDO QHHGV RI WKH SHRSOH RI %RUL DQG WKH VXUURXQGLQJ YLOODJHYV

6XE4XHVWLRQ 1R

&KDQFKDOD RZQV D VPDOO SDUFHO RI IDUPLQJ ODQG LQ %RUL 6KH JURZV FDQQDE
SDUW RI KHU ODQG DQG HDUQV D VLJQLILFDQW DPRXQW RI PRQH\ IURP LW 6RRQ D
ERWWOLQJ SODQW zZDV FRPPLVVLRQHG &KDQFKDOD LQVWLIJDWHG E\ D ODQGORUG
LQWHUHVW VWDUWY DFFXVLQJ WKH 01& RI UREELQJ KHU RI ZDWHU DQG LPSDFWLQ
6KH WKUHDWHQV WR WDNH WKH 01& WR FRXUW

:KLFK RI WKH IROORZLQJ RSWLRQV ZVOSUREO®HPROYH WKH 01&

$QV X' $ S5HTXHVW WKH SDQFKD\DW WR H[FRPPXQLFDWH &KDQFKDOD IRU FXOWLYDWLQ

(% *HW WKH YLOODJHUV HPSOR\HG E\ WKH 01& WR SHUVXDGH &KDQFKDOD QRW
x & 3URPLVH WR HPSOR\ &QKDQFRKOG® I RQ DV KH WXUQV
X' %X\ &KDQ¥KIDURIGXFH DW D SUHPLXP RI WR WKH PDUNHW SULFH

X( &RPSHQVDWH WKH PRQHWDU\ ORVV DV SHUFHLYHG E\ &KDQFKDOD

AXHVWLRQ ,°
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

$QV X' $ &ORVH GRZQ WKH ERWWOLQJ SODQW XQWLO WKH SUREOHP LV UHVROYHG DQ

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

$ OXOWLQDWLRQDO &RPSDQ\ 01& VRXUFHV SULVWLQH QDWXUDO VSULQJ ZDWHU 1U
6DWSXUD PRXQWDLQV 7KH XQSURFHVVHG QDWXUDO VSULQJ ZDWHU LV GLUHFWO\ E
FRPSDQ\ EUDQGV LW DV DMDHAUX DG 6\ MW@ QY DW SUHPLXP YLV D YLV RWKHU EUDQ
WKDW VHOO SURFHVVHG ZDWHU

7KH ORFDO SDQFKD\DW XQGHU WKH 3DQFKD\DWL 5DM $FW FRQWUROV WKH VSU
+HQFH WKH FRPSDQ\ VLIQHG D \HDU FRQWUDFW ZLWK WKH SDQFKD\DW IRU H[FO
VSULQJ ZDWHU IRU EXVLQHVV SXUSRVHV 7KLV FROQWUDFW FRQWULEXWHYV WR WK
UHYHQXHV EHVLGHV SURYLGLQJ MREV LQ WKH SDQFKD\DW 7KH VSULQJ DOVR PH
DJULFXOWXUDO QHHGV RI WKH SHRSOH RI %RUL DQG WKH VXUURXQGLQJ YLOODJHYV

6XE4XHVWLRQ 1R

7KH 01& KDV VSRWWHG WUDFHV RI FKHPLFDOV LQ WKHLU IRUWQLJKWO\ ZDWHU TXD
7KH 01& UHDOL]HV WKDW WKLV LV GXH WR WKH FRQWDPLQDWHG DJULFXOWXUDO UX
WKH VSULQJ IURP WKH QHDUE\ ILHOGV ZKHUH IDUPHUV XVH SHVWLFLGHY DQG IHUW
7KLV UHTXLUHYVY DQ LPPHGLDWH VROXWLRQ :KLFK RI WKH IROORZLQJ RSWLRQV ZLO
WKH VLWXDWLRQ IRU WKH 01&"

FXVWRPHU LOWHUHVWY RYHUULGH SURILW FRQFHUQV

K % &RQWLQXH ERWWOLQJ WKH QDWXUDO VSULQJ ZDWHU ZLWKRXW SURFHVVLQJ
GULQN LW DV LW LV

KX & B6LQFH WKH FXVWRPHUV WUXVW WKH 01& WR GR ZKDW LV JRRG IRU WKHP UH
FRQWDPLQDQWY DQG FRQWLQXH WRVEWDQG DV 1DWXUDO 6SULQJ

(' 6RXUFH ZDWHU IURP DQ XQFRQWDPLQDWHG QDWXUDO VSULQJ NPV DzD\ DV
R WR WKH WRWDO FRVW

X ( 5SHEUDQG 1DWXDW®IBSDVQ3XULIDWE WBSDIVOHU UHPRYLQJ WKH
FRQWDPLQDQWY WKURXJK FKDUFRDO ILOWHULQJ

AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

$QV $ 1HIRWLDWH ZLWK WKH 3DQFKD\DW WR JDLQ FRQWURO RI WKH HQWLUH VSULOQ

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV
$ OXOWLQDWLRQDO &RPSDQ\ 01& VRXUFHV SULVWLQH QDWXUDO VSULQJ ZDWHU IUR
6DWSXUD PRXQWDLQV 7KH XQSURFHVVHG QDWXUDO VSULQJ ZDWHU LV GLUHFWO\ ER
FRPSDQ\ EUDQGV LW DV DMDHAUX DG 6\ MW@ QY DW SUHPLXP YLV D YLV RWKHU EUDQG
WKDW VHOO SURFHVVHG ZDWHU

< 0

7KH ORFDO SDQFKD\DW XQGHU WKH 3DQFKD\DWL 5DM $FW FRQWUROV WKH VSUL|Q
+HQFH WKH FRPSDQ\ VLIQHG D \HDU FRQWUDFW ZLWK WKH SDQFKD\DW IRU H[FO L
VSULQJ ZDWHU IRU EXVLQHVV SXUSRVHV 7KLV FROQWUDFW FRQWULEXWHYV WR WK
UHYHQXHV EHVLGHV SURYLGLQJ MREV LQ WKH SDQFKD\DW 7KH VSULQJ DOVR PH
DJULFXOWXUDO QHHGV RI WKH SHRSOH RI %RUL DQG WKH VXUURXQGLQJ YLOODJHYV

IT
<

6XE4XHVWLRQ 1R

7KH 01& LV FRQFHUQHG DERXW FKHPLFDO FRQWDPLQDWLRQ RI WKH QDWXUDO VSUL|QJ
WR WKH DJULFXOWXUDO UXQRIlI ZLWK SHVWLFLGHY DQG IHUWLOL]JHUV 7KH 01& LV ORH}
VXVWDLQDEOH VROXWLRQ WR WKLV FRQWDPLQDWLRQ

:KLFK RI WKH IROORZLQJ FRXUVHV RI DFWLRQ ZLOO % (67 VROYH WKH LVVXH"

DOWHUQDWH VRXUFHV RI LUULJDWLRQ IRU IDUPLQJ
% &KDQJH EUDQGLQJ IURPDWBWXWRO JSRIEPVYWEH UULQNLQJ

& &RD[ WKH IDUPHUV LQ W KBWHX®XQMOWRB PIRYH WR RUJDQLF IDUPLQJ
$FTXLUH DOO DJULFXOWXUDO/ DG K DH\YRHB@WBVNIKE® VSULQJ

( ORYH WR DQRWKHU VWDWH ZLWK XQH[SORLWHG QDWXUDO VSULQJV

AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ

$QV

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV
9ILQGK\D 6KDEQDP DQG $PDOD DUH LQWHUQLQJ DW D VRIWZDUH RUJDQL]DWLRQ DV |SD
UHTXLUHPHQW RI WKHLU % VFKRRO FXUULFXOXP

7KH RUJDQL]DWLRQ KDV DOORWWHG HDFK RI WKHP D SURMHFW EDVHG RQ WKHLU D
WKH ILUVW PHHWLQJ ZLWK WKH +5 KHDG WKH\ DUH LQIRUPHG RI D 332 SRVVLELOLYV
RIHUL H DY RYR MRLQ WKH FRPSDQ\ DIWHU WKHLU 0%$ EDVHG RQ WKHLU SHUIRUPDC
WKHP DUH HDJHU WR FRQYHUW WHKHLU LQWHUQVKLS LQWR D MRE RI
(DFK RI WKHP LV DVVLIJQHG D PHQWRU ZKR HYDOXDWHV WKH LQWHUQ V SHUIRUPDQ|FH
KHDG

<C
T

6XE4XHVWLRQ 1R

,Q WKH VHFRQG ZHHN RI KHU HLIJKW ZHHN LQWHUQVKLS $PDOD UHDOL]HV WKDW WKH
UHTXLUHV LQSXWV IURP VXEMHFWYV VKH VWRGBHMBULWL QB WWHKLUG WULPHVWHU
WKLUG WUBSPBOWHADY VLIJQLILFDQWO\ GLVWUDFWHG E\ DQ LQWHU FROOHJH VSRUWYV P
DITHFWLQJ KHU JUDVS RI WKH VXEMHFWYV

:KLFK RI WKH IROORZLQJ LV WKH 0267 DSSURSULDWH ZD\ IRUZDUG IRU $PDOD"

$ $PDOD VKRXOG VWHWNHOKDER®BPHUIRUPHG ZHOO LQ WKH WKLUG WULPHVWHU
% $PDOD DIWHU VWXG\LQJ WKH RUJDQL]DWLRQ IRU D ZHHN VKRXOG GHVLJQ KHU
DQG SLWFK LW WR KHU PHQWRU

& $PDOD VKRXOG UHTXHVW KHUHHQMR S UWRRM B PW REFHFB M VoH QRUIT KH U
OLPLWHG IDPLOLDULW\ ZLWK WKH LQSXWV UHTXLUHG

—

$PDOD VKRXOG GLVFORVH WR WKH PHQWRU KHU OLPLWHG XQGHUVWDQGLQJ R
LOQSXWY DQG VHHN KLV VXJIJHVWLRQV

( $PDOD VKRXOG UHDOL]H WKDW VKH PD\ QRW JHW D 332 DQG VR IRFXV RQ QHWZF
WKH H[SHULHQFHG WDOHQW LQ WKH RUJDQL]DWLRQ

AXHVWLRQ ,'
6WDWDOQNZHUHG
&KRVHQ 2SWLRQ

KWWSV
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

$QV

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV
9LQGK\D 6KDEQDP DQG $PDOD DUH LQWHUQLQJ DW D VRIWZDUH RUJDQL]DWLRQ DV S
UHTXLUHPHQW RI WKHLU % VFKRRO FXUULFXOXP

7KH RUJDQL]DWLRQ KDV DOORWWHG HDFK RI WKHP D SURMHFW EDVHG RQ WKHLU D
WKH ILUVW PHHWLQJ ZLWK WKH +5 KHDG WKH\ DUH LQIRUPHG RI D 332 SRVVLELOLYV
RIHUL H QYRR MRLQ WKH FRPSDQ\ DIWHU WKHLU 0%$ EDVHG RQ WKHLU SHUIRUPD
WKHP DUH HDJHU WR FRQYHUW WHKHLU LQWHUQVKLS LQWR D MRE RI
(DFK RI WKHP LV DVVLIJQHG D PHQWRU ZKR HYDOXDWHV WKH LQWHUQ V SHUIRUPDQ|F
KHDG

<Cc

6XE4XHVWLRQ 1R

ILQGKYDSURMHFW LV DERXW XQGHUVWDQGLQJ HPSOR\HH SHUFHSWLRQ UHJDUGLQJ W
RUJDQL]VWBER®ROLFLHY $JDLQVW KHU RZQ LQVWLQFW VKH LV VXJJHVWHG E\ KHU RH
WR LQWHUYLHZ RQO\ WKH JRRG SHUIRUPHUV LGHQWLILHG E\ KLV RIILFH EHFDXVH SR
KH EHOLHYHV XVXDOO\ FULE DJDLQVW WKH SROLFLHYV

:KLFK RI WKH IROORZLQJ FRXUVHV RI DEQVGR\® VR G URBIZGHO WKEGH 9
RUJDQL]DWLRQ ZLWK D FRPSOHWH SLFWXUH"

$ 8QGK\D VKRXOG FRPSOHWHO\ FRPSIOIHYMWALRBEHU PHQWRU
% L9QGK\D VKRXOG PHHW RQO\ WKR YV HE K@HDOWR LFHRE0 B\H K MU LIDH R WHRDUWV L R Q
IURP WKHP DV ZK\ WKHLU RWKHU FROOHDJXHV DUH GLVJUXQWOHG

& BQGK\D VKRXOG UHSRUW WKLV UHVWUDLQW WR WKH +5 KHDG UHTXHVWLQJ K|H
LOWHUYHQWLRQ LQ WKH SURMHFW

ILQGK\D VKRXOG LIQRWEH KHEWAHGWRROOHFW GDWD IURP DOO EXW FRPSLOH
UHSRUWYV VHSDUDWHO\ IRU WKH JRRG SHUIRUPHUY DQG WKH SRRU SHUIRUPHUYV

( 9QGK\D VKRXOG UHTXHVW WKH +5 +HDG WR DOORW KHU DQRWKHU PHQWRU Z|L
WKH UHDVRQ

4XHVWLRQ ,'
6WDWPQNZHUH G
&KRVHQ 2SWLRQ

KWWSV
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RG

$QV

&RPSUHKHQVLRQ
5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV

9LQGK\D 6KDEQDP DQG $PDOD DUH LQWHUQLQJ DW D VRIWZDUH RUJDQL]DWLRQ DV S

UHTXLUHPHQW RI WKHLU % VFKRRO FXUULFXOXP
7KH RUJDQL]DWLRQ KDV DOORWWHG HDFK RI WKHP D SURMHFW EDVHG RQ WKHLU DU
WKH ILUVW PHHWLQJ ZLWK WKH +5 KHDG WKH\ DUH LQIRUPHG RI D 332 SRVVLELOLYV

RIHUL H DY RYR MRLQ WKH FRPSDQ\ DIWHU WKHLU 0%$ EDVHG RQ WKHLU SHUIRUPD

WKHP DUH HDJHU WR FRQYHUW WHKHLU LQWHUQVKLS LQWR D MRE RI
(DFK RI WKHP LV DVVLIJQHG D PHQWRU ZKR HYDOXDWHV WKH LQWHUQ V SHUIRUPDQ|F
KHDG

6XE4XHVWLRQ 1R

6KDEQDP ZKR LV ZRUNLQJ RQ VDOHV H[HFXWLYHV ZRUN OLIH EDODQFH KDV FROOH
IROORZLQJ GHWDLOV DERXW WKHLU I[UHTXHQW WUDYHOV

JUHTXHQW PHHWLQJYV KHOS VWUHQJIJWKHQ UHODWLRQVKLSV ZLWK NH\ FXVWRPHU

UDYHOOLQJ KDV QR HIITHFW RQ WKH SHUVRQDO OLYHV RI WKH VDOHV H[HFXWLYHYVY
WKHP DUH VLQJOH

UDYHO HQKDQFHV WKH ILQDQFLDO KHDOWK RI WKH VDOHV H[HFXWLYHV VLQFH W
DUH ORZ

JUHTXHQW WUDYHO KDV QR VLIJQLILFDQW LPSDFW RQ PDUNHW EXGJHW JLYHQ WKH

PDUJLQV IURP VDOHYV

7KH VDOHVY H[HFXWLYHVY KDYH WKH DXWRQRP\ WR GHFLGH WKH IUHTXHQF\ Rl WKHL

6KDEQDP WKLQNV WKDW WKH IUHTXHQF\ RI WUDYHO LV KLIJIKHU WKDQ UHTXLUHG

KLFK RI WKH IROORZLQJ FRPELQDWLRQV RI WKH DERYH UHDVRQV FDQ HQDEOH 6KDE

VXEVWDQWLDWH KHU WKLQNLQJ"
$ DQG
% DQG
& DQG
DQG

( DQG

4XHVWLRQ ,'
6WDWPQNZHUH G
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

$QV

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV
KHQ '"HHSWL RSHQHG WKH SDFNDJH VKH ZDV DJKDVW 6KH UHFHLYHG FRWWRQ SLO
RI' vDWLQ SLOORZ FRYHUV VKH KDG RUGHUHG 'HHSWL RUGHUHG WKHP IRU KHU IDV
FRPPHUFH ZHEVLWH WKDW KRVWHG SURGXFWV RI PDQ\ VHOOHUYV

&RQIXVHG 'HHSWL FRQWREMHEW KRB WKeHWDLOV JLYHQ RQ WKH SDFNDJH 7KH
VHOWMHHBSUHVHQWDWLYH SURIXVHO\ UHJUHWWHG DQG SURPLVHG WR VHQG WKH VDV
H[wUuD FRVW +H DGGHG WKDW 'HHSWL QHHG QRW UHWXUQ WKH FRWWRQ FRYHUV V
KDSSLO\ DFFHSWHG WKH GHDO

$ IHZ GD\V MWW UHFHLYHG DQRWKHU S300A R D ZWHX QUERIPH\E IO F N/IHIBHO H U

DOVR FRQWDLQHG FRWWRQ SLOORZ FRYHUV &RPSDIHWHOR GCDLOLO®XVLRQHG ZLWK W
'"HHSWL GHFLGHG WR SXW WR XVH WKHVH FRWWRQ SLOORZ FRYHUV DOVR

6XE4XHVWLRQ 1R

$ IHZ GD\V OPMSWL UHFHLYHG DQ HPDLO IURP WKH H FRPPHUFH ZHEVLWH UHTXHVV
KHU WR VKDUH IHHGEDFN THERYON WKNWHDWHG ZLWK WKH RYHUDOO RQOLQH
SXUFKDVLQJ H[SHULHQFH VKH GHOLEHUDWHO\ LJQRUHG LW

/DWHU WKDW HYHQLQXHRYHUWKXYISRILQHG WKDW WKH EDOFRQ\ FXUWDLQV QHHGHG
EH FKDQJHG +H VXJJHVWHG WKDW WKH\ EH ERXJKW IURP D ORFDO VKRS ,| VRPHW
ZURQJ ZH FRXOG DW OHDVWKH DG ®MGWKH VHOOHU

'"HHSWL VWDUHG DW KHU ODSWRS DQG EHJDQ ZULWLQJ KHU IHHGEDFN
:KDW ZRXOG 'HHSWI<'DFKIZH¥H E\ JLYLQJ IHHGEDFN"

$ ,QVWLIJDWH SHRSOH DJDLQVW WKH VHOOHU
% &RHUFH WKH H FRPPHUFH ZHEVLWH WR SXQLVK WKH VHOOHU
& $Q DFW RI VRFLDO VHUYLFH

5HOHDVH KHU IUXVWUDWLRQ

( B3URYH D SRLQW WR KHU IDWKHU

AXHVWLRQ ,'
6WDWPQNZHUHG
&KRVHQ 2SWLRQ

e

Al
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RG

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV
:KHQ '"'HHSWL RSHQHG WKH SDFNDJH VKH ZDV DJKDVW 6KH UHFHLYHG FRWWRQ SLOQ
RI' vVDWLQ SLOORZ FRYHUV VKH KDG RUGHUHG 'HHSWL RUGHUHG WKHP IRU KHU IDW
FRPPHUFH ZHEVLWH WKDW KRVWHG SURGXFWV RI PDQ\ VHOOHUYV

&RQIXVHG 'HHSWL FRQWREMHEW KRB WHKeOHWDLOV JLYHQ RQ WKH SDFNDJH 7KH
VHOWMHHBSUHVHQWDWLYH SURIXVHO\ UHJUHWWHG DQG SURPLVHG WR VHQG WKH VDWIL
H[wUuD FRVW +H DGGHG WKDW 'HHSWL QHHG QRW UHWXUQ WKH FRWWRQ FRYHUV V
KDSSLO\ DFFHSWHG WKH GHDO

$ IHZ GD\V VMWW UHFHLYHG DQRWKHU S300A R D ZWHX QUERIPH\E IO F N/IHIBHO H U

DOVR FRQWDLQHG FRWWRQ SLOORZ FRYHUV &RPESOIHWHWOR GRLOLO®O XVLRQHG ZLWK WH
'"HHSWL GHFLGHG WR SXW WR XVH WKHVH FRWWRQ SLOORZ FRYHUV DOVR

6XE4XHVWLRQ 1R

4 ,Q WKH IHHGEDFN FROXPQ 'HHSWL DZDUGHG VWDU RXW RI WKH PD[LPXP VWDUV W
DQG GHVFULEHG KHU QHJDWLYH H[SHULHQFH
/DWHU WKDW HYHQLQJ WKH VDOHVY KHDG FDOOHG DQG SOHDGHG ZLWK KHU WR UHW
DQG XSJUDGH WKHPWWRKHWDWL DOUHDG\ ILUHG WKH HPSOR\HH FRQFHUQHG +H
DSSHDOHG WKDW WKH\ ZHUH D \RXQJ RUJDQL]DWLRQ DQG WKDW WKHLU VDOHV ZHUH

DIIHFWHG
*LYHQ WKH FLUFXPVWDQFHY ZKDW VKRXOG EH WKH ,'($/ UHVSRQVH"
$QvVv $ 6KH VKRXOG VWLFN WR KHU IHHGEDFN DQG WKH VWDUV DZDUGHG VLQFH VKH

ZKDW KDG WDNHQ SODFH

% 6KH VKRXOG UHWUDFW WKH IHHGEDFN DQG DZDUG VWDU DV WKH VHOOHU KD
SXQLVKHG WKH FRQFHUQHG HPSOR\HH

& 6KH VKRXOG UHWUDFW WKH IHHGEDFN DQG DAHAFWHG VWDU VLQFH VDOHV DUH) J
6KH VKRXOG RUGHU DJDLQ ZLWK WKH VDPH VHOOHU DQG VKDUH KHU UHQHZHG

( 6KH VKRXOG UHWDLQ WKH IHHGEDFN EXW DZDUG VWDU DV D FRQVRODWLRQ|H

4XHVWLRQ ,'
6WDWPQNZHUH G
&KRVHQ 2SWLRQ

H

Ul

Ut
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

&RPSUHKHQVLRQ

5HDG WKH VLWXDWLRQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQV
KHQ '"HHSWL RSHQHG WKH SDFNDJH VKH ZDV DJKDVW 6KH UHFHLYHG FRWWRQ SLOQFK
RI' vVDWLQ SLOORZ FRYHUV VKH KDG RUGHUHG 'HHSWL RUGHUHG WKHP IRU KHU IDW
FRPPHUFH ZHEVLWH WKDW KRVWHG SURGXFWV RI PDQ\ VHOOHUYV

&RQIXVHG 'HHSWL FRQWREMHEW KRB WHKeOHWDLOV JLYHQ RQ WKH SDFNDJH 7KH
VHOWMHHBSUHVHQWDWLYH SURIXVHO\ UHJUHWWHG DQG SURPLVHG WR VHQG WKH VDWILC
H[wUuD FRVW +H DGGHG WKDW 'HHSWL QHHG QRW UHWXUQ WKH FRWWRQ FRYHUV VKH
KDSSLO\ DFFHSWHG WKH GHDO

$ IHZ GD\V VMWW UHFHLYHG DQRWKHU S300A R D ZWHX QUERIPH\E IO F N/IHIBHO H U
DOVR FRQWDLQHG FRWWRQ SLOORZ FRYHUV &RPSDIHWHOR GCDLOLO®XVLRQHG ZLWK WKHF
'"HHSWL GHFLGHG WR SXW WR XVH WKHVH FRWWRQ SLOORZ FRYHUV DOVR

6XE4XHVWLRQ 1R

4 $IWHU D IHZ PRQWKY WKH VDOHV KHDG HQTXLUHG ,Q FDVH \RX DUH XVLQJ WKH FRW
FRYHUVY DQG OLNH WKHP NLQGO\ UDWH WKHP RQ WKH H FRPPHUFH ZHEVLWH ,W ZLOO
RXU FXVWRPHUV EHWWHU
/IDWHU WKDW HYHQLQJ KHURWRRZUHDRDANNBRY HKWKHVH SLOORZ FRYHUYV
WKRXJK , DP QRW VXUH ZK\ \RX ERXJKW VR PDQ\ RI WKHP
:KLFK RI WKH IROORZLQJ UHDVRQV JLYHV "HHSWL WKH % (67 UDWLRQDOH WR LJQRUH W
KHDWG UHTXHVW"

$QvVv $ $FFHGLQJ WR WKH UHTXHVW EHQHILWY MXVW WKH VHOOHU ZKLOH KHU VRUH|HI

% &RWWRQ SLOORZ FRYHUV ZHUH GHO WKHIMB OHOHIRQRRXVORW GHVHUYH
DSSUHFLDWLRQ

& $FFHGLQJ WR WKH UHTXHVW ZLOO LPSO\ WKDW VKH ZDV ZURQJ LQ RUGHULQ]J
LQ WKH ILUVW SODFH

,] WKH VHOOHU WUXO\ FDUHG DERXW FXVWRPHUV WKH\ VKRXOG KDYH VKLSSH
FRYHUV E\ QRZ

GJ

( +HU UHYLHZ ZLOO ODFN FUHGLELOLW\ VLQFH WKHUH LV QR SURRI WKDW VKH [S|X
SURGXFW

AXHVWLRQ ,'
6WDWHQNZHUHG
&KRVHQ 2SWLRQ

4 7ZR OLJKWKRXVHV ORFDWHG DW SRLQWV $ DQG % RQ WKH HDUWK DUH IHHW DQ
UHVSHFW((DHOOLJKWKRXVH LV SHUIHFWO\ YHUWLFDO DQG WKH ODQG FRQQHFWLQJ$
SHUIHFWO\ IODW 7KH WRSPRVW SRLQWDRIGVKIHWKH KON BRW KR XOWH P WV %

LV % 'UDZ OLQH Vil IPH® WV$$ DQG OHW WKHP LQWHUVHFW DW SRLQW & 'URS D
SHUSHQGLFXODU IURP & WR WRXFK WKH HDUWK DW SRLQW & :KDW LV WKH OHQJWK|F

$QV $

')

%
&

7KH GLVWDQFH EHWZHHQ $ DQG % LV DOVR QHHGHG WR VROYH WKLYV

AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH 2

$QV $
%
&
(
4XHVWLRQ ,°'
6WDWHPQW ZHUHG
&KRVHQ 2SWLRQ
4 1DOLQL KDV UHFHLYHG D WRWDO RI :KDWV$SS PHVVDJHV IURP IRXU IULHQGV $QLWI
&KDLWUD DQG 'LY\D %LQD DQG 'LY\D KDYH UHVSHFWLYHO\ VHQW DQG RI WKHVH
PHVVDJHV ZKLOH $QLWD KDV VHQW DQ HTXDO QXRPEHRYRIUPHVVDJHV DV &KDLWUD
1DOLQL ILQGV WW DWL\R DSIQRMNDUDG ' LW FDHV VD JH V DQG

UHVSHFWLYHO\ DUH MRNHV :KDW SHUFHQWDJH RI WKH MRNHV UHFHLYHG E\ 1DOLC

EHHQ VHQW QHLWKHU E\ 'LY\D QRU E\ %LQD"
$QV $

%

&

AXHVWLRQ ,'
6WDWHQNZHUHG
&KRVHQ 2SWLRQ

4 $ PDQ LV OD\LQJ VWRQHVY IURP VWDUW WR HQG DORQJ WKH WZR VLGHV RI D PH
7KH VWRQHV DUH WR EH ODLG P HW H UWHRQ SHH & HULRPY HD BIO RWKKIH U
VWRQHV DUH SUHVHQW DW WKH W\8DDWHR| WKKH IZDUWZYWRQH RQ HDFK VLGH DW
WKH ZDOWXBADUW )RU DOO WKH RWKHU VWRQHV WKH PDQ OD\V WKH VWRQHV ILUV
WKH ZDOWX¥DGHY WKHQ DORQJ WKH RWKHU VLGH LQ DQ H[DFWO\ VLPLODU IDVKLRQ
KH FDQ FDUU\ RQO\ RQH VRVEADQH HD¥F KO WWRPGH 7TWKH PDQ ZDONV WR WKH VSRW
OD\V WKH VWRQH DQG WKHQ ZDONMMWEBBNOWR GL N D QRIHKMWRQHYV WKH
PDQ ZDONV EDFN WR WKH VWDUW ZKLFK PDUNV WKH HQG RI KLV ZRUN :KDW LV WK
GLVWDQFH WKDW WKH PDQ ZDONYV $\QV K PHIF W\ D @/J WKKH. \Z LZGRW K "R | W K H
ZDONZD\ LV QHJOLJLEOH

$Qv $ PHWUHYV
% PHWUHYV

& PHWUHYV
PHWUHYV

( PHWUHYV

4XHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ

Wi I
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7ZR IULHQGV 5DP DQG 6K\DP VWDUW DW WKH VDPH SRLQW DW WKH VDPH WLPH 5
VWUDLJKW QRUWK DW D ¥KHGIKG GRM\DRPNKWUUDYHOV VWUDLIJKW HDVW DW WZLFH WKH

VSHHG RI 5DP $IWHU PLOQXWHYVY 6K\DP PHVVDJHVY 5DP WKDW KH LV MXVW SDVVLQ
ODUJH WHOHSKRQH WRZHU DQG DIWHU DQRWKHU PLQXWHY 5DP PHVVDJHV 6K\DP
MXVW SDVVLQJ E\ DQ ROG EDQ\DQ WUHH $IWHU VRPH PRUH WLPH KDV HODSVHG 5

D P

= m

W
DR

6K\DP VWRS 7KH\ VWRS DW WKH VDPH SRLQW RI WLPH ,I WKH VWUDLJKW OLQH GLVWI

5DP DQG 6K\DP QRZ LV NP KRZ IDU LV 6K\DP IURP WKH EDQ\DQ WUHH LQ NP "
$VVXPH WKDW 5DP DQG 6K\DP WUDYHO RQ D IODW VXUIDFH

$QV

%

AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ

4

$ UHFWDQJXODU VZLPPLQJ SRRO LV PHWHUV ORQJ DQG PHWHUV ZLGH ,WV GHSWE

DOzZD\V WKH VDPH DORQJ LWV ZLGWK EXW OLQHDUO\ LQFUHDVHY DORQJ LWV OHQJ
RQH HQG WR PHWHUV DW WKH RWKHU HQG +RZ PXFK ZDWHU LQ FXELF PHWHUV
FRPSOHWHO\ ILOO WKH SRRO"

$QV $

%

&

AXHVWLRQ ,°
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ

IRV

4

$QV

$ UHFWDQJXODU ILHOG LV PHWHUV ORQJ DQG PHWHUV ZLGH 'UDZ GLDJRQDOV
DQG WKHQ GUDZ FLUFOHV RI UDGLXYV PHWHUV ZLWK FHQWHUV RQO\ RQ WKH GL

FLUFOH PXVW IDOO FRPSOHWHO\ ZLWKLQ WKH ILHOG $Q\ WZR FLUFOHV FDQ WRXFK HI

VKRXOG QRW RYHUODS
KDW LV WKH PD[LPXP QXPEHU RI VXFK FLUFOHVY WKDW FDQ EH GUDZQ LQ WKH ILHO

$

%

AXHVWLRQ ,'
6WDWHQN ZHUHG
&KRVHQ 2SWLRQ
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4
$QV $
%
&
(
4XHVWLRQ ,°'
6WDWPQNZHUHG
&KRVHQ 2SWLRQ
4 6L[ GUXPV DUH XVHG WRLYWRBUWUKEDWHH RI HTXKOLM A DS LMLY W K
GUXP KDV GRXEOH WKH FDSDFLW\ RI HDFK RI WKHVH ILYH GUXPV 2Q RQH PRUQLQJ| W
GUXPV DUH IRXQG KDOI IXOO WZR DUH IRXQG WZR WKLUGV IXO0 DQG RQH LV IRXQG|F
IXOO ,W LV DWWHPSWHG WR WUDQVIHU DOO WKH ZzDWHU WR WKH VPDOOHU GUXPV | t+F
GUXPVY DUH DGHTXDWH WR VWRUH WKH ZDWHU™"
$QV $ )RXU EXW QRW WKUHH
% 7KUHH RGHIRKQ@GLQJ RQ ZKLFK GUXP KDG KRZ PXFK ZDWHU LQLWLDOO\
& )LYH EXW QRW IRXU
' J)LYH PD\ EH LQDGHTXDWH GHSHQGLQJ RQ ZKLFK GUXP KDG KRZ PXFK ZDWHU|LHC
( 7TKUHH EXW QRW WZR
AXHVWLRQ ,'
6WDWHPQNZHUHG
&KRVHQ 2SWLRQ
4 :KHQ H[SUHVVHG LQ D GHFLPDO IRUP ZKLFK RI WKH IROORZLQJ QXPEHUV ZLOO EH QR
WHUPLQDWLQJ DV ZHOO DV QRQ UHSHDWLQJ"
$QV $
%
&
(
4XHVWLRQ ,°'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH
4 ; <DQG = DUH WKUHH VRIWZDUH H[SHUWV ZKR ZRUN RQ XSJUDGLQJ WKH VRIWZDUH|L
QXPEHU RI LGHQWLFO® NHMWWHBW\ RIl DIWHU HYHU\ GD\V Rl ZRUN < WDNHV D
GD\ RIl DIWHU HYHU\ GD\V Rl ZRUN DQG = WDNHV D GD\ RII DIWHU HYHU\ GD\V RI|ZR
6WDUWLQJ DIUHVK DIWHU D FRPPRQ GD\ RII
L ; DQG < ZRUNLQJ WRJHWKHU FDQ FRPSOHWH RQH QHZ XSJUDGH MRE LQ GD\V
LL = DQG ; ZRUNLQJ WRJHWKHU FDQ FRPSOHWH WZR QHZ XSJUDGH MREV LQ GD\V
LLL < DQG = ZRUNLQJ WRJHWKHU FDQ FRPSOHWH WKUHH QHZ XSJUDGH MREV LQ G|D
;7 <DQG = WRIJHWKHU VWDUW DIUHVK RQ D QHZ XSJUDGH MRE DIWHU D FRPPRQ GD)
H[DFWO\ KRZ PDQ\ GD\V ZLOO EH UHTXLUHG WR FRPSOHWH WKLV MRE"
$QV $ GD\V
% GD\V
& GD\V
' GD\V
( GD\V
4XHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
4 $VKRN KDV D EDJ FRQWDLQLQJ FDUGV QXPEHUHGILRLWERWKH LQWHJHUV IURP WR
FDUGV DUH QXPEHUHG ZLWK M/KHZ2LIVPMH KQWWUWWHU 6KLOSD KDV DQRWKHU EDJ
FRQWDLQLQJ RQO\ ILYH FDUGY WKDW DUH QXPEHUHG ZLWK WKH LQWHJHUV IURP WR
LQWHJHU UHSHDWLQJ/DWKDU WPIRWGRFAD\ GUDZV RQH FDWUWG HDFK IURP $VKRN
DQG 6KNOBDIV DQG QRWHV GRZQ WKHLU UHVSHFWLYH QXPEHUV ,I /DWKD GLYLGHV |WK
QXPEHU REWDLQHG V UEFDR EMKRKH QXPEHU REWDVY QHBIGDW R 6KKIDSD
SUREDELOLW\ WKDW WKH UHPDLQGHU ZLOO QRW EH JUHDWHU WKDQ "
$QV $
%
&
(
AXHVWLRQ ,'
6WDWPQN ZHUHG
&KRVHQ 2SWLRQ
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R

=z

RF

4
$QV $
%
&
(
AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
&RPSUHKHQVLRQ
5HDG WKH LQIRUPDWLRQ JLYHQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQ|V
VWXGHQWY KDYH WR FKRRVH DW OHDVW RQH HOHFWLYH DQG DW PRVW WZR HOH|F
WKUHH HOHFWLYHV ( ( DQG ( LW LV IRXQG WKDW WKH QXPEHU RI VWXGHQWYV FK[R
QXPEHU RI VWXGHQWY FKRRVLQJ ( DQG RQH WKLUG WKH QXPEHU RI VWXGHQWYV F}
ORUHRYHKIH QXPEHU RI VWXGHQWY FKRRVLQJ WZR HOHFWLYHV LV
6XE4XHVWLRQ 1R
4 KLFK RI WKH IROORZLQJ &%$1127 EH REWDLQHG IURP WKH JLYHQ LQIRUPDWLRQ"
$QV $ 1XPEHU RI VWXGHQWYV FKRRVLQJ HIDFWO\ RQH HOHFWLYH
% 1XPEHU RI VWXGHQWY FKRRVLQJ (
& 1XPEHU RI VWXGHQWY FKRRVLQJ (
I1XPEHU RI VWXGHQWY FKRRVLQJ ERWK ( DQG (
( 1XPEHU RI VWXGHQWYV FKRRVLQJ HLWKHU ( RU ( RU ERWK EXW QRW (
A4XHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

$QV

&RPSUHKHQVLRQ
5HDG WKH LQIRUPDWLRQ JLYHQ EHORZ DQG DQVZHU WKH DVVRFLDWHG TXHVWLRQ

VWXGHQWYV KDYH WR FKRRVH DW OHDVW RQH HOHFWLYH DQG DW PRVW WZR HOH
WKUHH HOHFWLYHV ( ( DQG ( ,W LV IRXQG WKDW WKH QXPEHU RI VWXGHQWV FK
QXPEHU RI VWXGHQWY FKRRVLQJ ( DQG RQH WKLUG WKH QXPEHU Rl VWXGHQWYV F¥
ORUHRWHKIH QXPEHU RI VWXGHQWY FKRRVLQJ WZR HOHFWLYHV LV

6XE4XHVWLRQ 1R

,Q DGGLWLRQ WR WKH JLYHQ LQIRUPDWLRQ ZKLFK RI W«KH IROORZLQJ LQIRUPDWLR
DQG 68)),&,(17 WR FRPSXWH WKH QXPEHU RI VWXGHQWY FKRRVLQJ RQO\ ( RQO\ (
RQO\ ("

$ 1XPEHU RI VWXGHQWYV FKRRVLQJ ERWK ( DQG (
% 1XPEHU RI VWXGHQWY FKRRVLQJ RQO\ ( DQG QXPEHU RI VWXGHQWYV FKRRYV
DQG (

& 1XPEHU RI VWXGHQWY FKRRVLQJ RQO\ ( DQG QXPEHU RI VWXGHQWY FKRRVI
DQG (

1R H[WUD LQIRUPDWLRQ LV QHFHVVDU\

( 1XPEHU RI VWXGHQWY FKRRVLQJ ERWK ( DQG ( QXPEHU RI VWXGHQWYV FKRR
( DQG ( DQG QXPEHU RI VWXGHQWY FKRRVLQJ ERWK ( DQG (

AXHVWLRQ ,°
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ

\

$Qv $ ,W LV H[DFWO\

$ ER[ FRQWDLQV FULFNHW EDOOV WHQQLY EDOOV DQG UXEEHU EDOOV 21 WKH
DUH GHIHFWLYH 7KH SURSRUWLRQ RI GHIHFWLYH FULFNHW EDOOV LV PRUH WKDQ
GHIHFWLYH WHQQLYV EDOOV EXW OHVV WKDQ WKH SURSRUWLRQ RI GHIHFWLYH UXEE
WKH RYHUDOO SURSRUWLRQ RI GHIHFWLYH EDOOV LV WZLFH WKH SURSRUWLRQ RI
EDOOV :KDW % (67 FDQ EH VDLG DERXW WKH QXPEHU RI GHIHFWLYH UXEEHU EDOOV.

% ,W LV HLWKHU RU
& ,W LV H[DFWO\
,W LV HLWKHU RU

( ,W LV HLWKHU RU

AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ

Oom=sZ
L =XTI

—
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

4 ORKDQODO D SURVSHKIRKY NDTXHIH ODQG) RU WLHKGH FXNURDHQW VHDVRQ
KH GHFLGHV WR KDY¥YH PRENVXWZR GLVWLQFW SRLQWY RQ RQH RI WKH GLDJRQDOV R
WKH ODQG 8VLQJ WKHVH SRLQWY DV FHQWHUV KH FRQVWUXFWV WZR FLUFOHV (DFK
FLUFOHYV IDOOV FRPSOHWHO\ ZLWKLQ WKH ODQG DQGRNRXFKHV DW OHDVW WZR VL|G|H
KLV VXUSULVH WKH UDGLL RI ERWK WKH FLUFOHY DUH H[DFWO\ HTXDO WR NP ORIK
SRWDWRHYV RQ WKH RYHUODSSLQJ SRUWLRQ RI WKHVH FLUFOHV
&DOFXODWH WKH DUHD RQ ZKLFK ORKDQODO SODQWHG SRWDWRHV LQ VT NP
\Y
$Q $
%
&
(
AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
4 $ KDUH DQG D WRUWRLVH UXQ EHWZHHQ SRLQWY 2 DQG 3 ORFDWHG H[DFWO\ NP IURI
RQ D VWUDLJKW OLQH 7KH\ VWDUW WRJHWKHU DW 2 JR VWUDLJKW WR 3 DQG WKHQ
WKH VDPH OLQH 7KH\ UXQ DW FRQVWDQW VSHHGV RI6LQIPHKU DQG NP KU UHVSHFW|L
WKH WRUWRLVH LV VORZHU WKDQ WKH KDUH WKH KDUH VKXWWOHV EHWZHHQ 2 DQG|:
WRUWRLVH JRHVY RQFH WR 3 DQG UHWXUQV WR 2 'XULQJ WKH UXQ KRZ PDQ\ WLPH D
DQG WKH WRUWRLVH VHSDUDWHG E\ DQ H[DFW GLVWDQFH RI NP IURP HDFK RWKHU"
$QV $
%
&
(
AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
4 ; < DQG = VWDUW D ZHE EDVHG, YO@WWXWM BWRIHWXBHNKY < LQYHVWYV 5V
ODNKV DQG = LQYHVWYV 5V ODWKM Y, QQWKKH HLB D WH\WH DUSURILW RI 5V
ODNKVSDUW RI WKH SURILW LV VKDUHG EHWZHHQ < DQG = LQ WKH UDWLR RI DQG W
UHPDLQLQJ SURILW LV GLYLGHG DPRQJ; < DQG = LQ WKH UDWLR RI WKHLU LQLWLDA @
7KH DPRXQW WKDW = UHFHLYHV LV IRXU WLPHV WKH DPRXQW WKDW ; UHFHLYHV +RZ
DPRXQW GRHV < UHFHLYH"
$QV $ 5V
% 5V
& 5V
5V
( 5V
4XHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
KWWSV FGQ GLJLDOP FRP SHU J SXE

WRXFKVWRQH $VVHVVPHQW43+70/0RGH 2



KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH

4 $ VKRS VHOOV EDJV LQ WKUHH VL]HV VPDOO PHGLXP DQG ODUJH $ ODUJH EDJ FRVW
D PHGLXP EDJ FRVWYV 5V DQG D VPDOO EDJ FRVWYV 5V 7KUHH EX\HUV $VKLVK ()
DQG &KLQWX LQGHSHQGHQWO\ EX\ VRPH QXPEHUV RI WKHVH W\SHV RI EDJV 7KH UH|V
DPRXQWYV VSHQW E\ $VKLVK %DQWL DQG &KLWKE \DKIRIS VTEKODO@V 3 XW WRJIHWKHU
ODUJH EDJ VPDOO EDJV DQG VRPH PHGLXP EDJV WR WKHVH WKUHH EX\HUV :KDW L'
PLQLPXP QXPEHU RI PHGLXP EDJV WKDW WKH VKRS VHOOV WR WKHP"

$QV $

%
&
(
AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
4
$QV $
%
&
(
AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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&RPSUHKHQVLRQ

6XE4XHVWLRQ 1R
4 %DVHG RQ WKH JLYHQ LQIRUPDWLRQ KRZ PDQ\ QDWLRQV FDQ EH XQLTXHO\ LGHQWLIL
$QV $

%

AXHVWLRQ ,°
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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&RPSUHKHQVLRQ

6XE4XHVWLRQ 1R
4  %DVHG RQ WKH JLYHQ LQIRUPDWLRQ ZKLFK RI WKH IROORZLQJ &$1127 EH UXOHG R|XW
$QV $ 5XVVLD LV 1DWLRQ *

% -DSDQ LV 1DWLRQ (
& 86 LV 1DWLRQ ,
,QGLD LV 1DWLRQ %

( &KLQD LV 1DWLRQ &

AXHVWLRQ ,°
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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4

KWWSV

$QvV $ %RWK VDBOG *HUPDQGXVWU\ *'3V DUH PRUH WKDQ 86 WULOOLRQ

&RPSUHKHQVLRQ

6XE4XHVWLRQ 1R

KLFK RI WKH IROORZLQJ LQIRUPDWLRQ ZKHQ FRQVLGHUHG LQ DGGLWLRQ WR WKH [J[L
LQIRUPDWLRQ GRHV QRW DOORZ XV WR FRPSOHWHO\ LGHQWLI\ WKH QLQH QDWLRQ

% *HUPDQWYQGXVWU\ *'3 LV 86 WULOOLRQ

& -DSWQQGXVWU\ *'3 LV 86 WULOOLRQ

,Q WHUPV RI SHUFHQWDJH FRQWULEXWLR® MR MWPWEHVSHFWLYH QDWLRQV '3
-DSDQDJULFXOWXUH VHFWRUV FRQWULEXWH WKH VDPH

( 7KH QDWLRQ UDQNHG IRXUWK LQ WHUPV RI DJULFXOWXUH *'3 KDV LWV DJULFXP
DW 86 ELOOLRQ

4XHVWLRQ ,'
6WDWDRW $QVZHUHG
FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH 2
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KWWSV FGQ GLJLDOP FRP SHU J SXE WRXFKVWRQH $VVHVVPHQW43+70/0RGH
l &KRVHQ 2SWLRQ J

&RPSUHKHQVLRQ

6XE4XHVWLRQ 1R

4 :KLFK RI WKH JLYHQ FRPSDQLHV KDV VHHQ WKH KLJKHVW \HDU RQ \HDU JURZWK LQ
SHUFHQWDJH LQ DQ\ VLQJOH \HDU GXULQJ WKLV ILYH \HDU SHULRG"

$QV $ 5
% 4
& 6
'3

( 7KHUH ZzDV D WLH DPRQJ PXOWLSOH FRPSDQLHYV

AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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&RPSUHKHQVLRQ

6XE4XHVWLRQ 1R

4 ,W ZDV GLVFRYHUHG ODWHU WKDW RQH RI WKH FRPSDQLHVY PLVUHSRUWHG LWV UHYH
\HDUV ,I| WKH PLVUHSRUWHG UHYHQXH LV UHSODFHG E\ WKH FRUUHFW UHYHQXH WK
WKDW FRPSDQ\ RYHU WKH ILYH \HDU SHULRG ZLOO EH LQ DQ DULWKPHWLF SURJUHVV
FRPSDQ\ WKDW PLVUHSRUWHG LWV UHYHQXH ZDV

$QV $ 6 RQO\

—rIT.N

% 3 RU 6
& 3 RQO\
" 5 RU 6

( 3RUS

AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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&RPSUHKHQVLRQ

6XE4XHVWLRQ 1R

4 'XULQJ WKH SHULRG IURP WR WKH UHYHQXH LQFUHDVHG E\ IRU WKUHH RI
FRPSDQLHY DQG E\ IRU WKH UHFBEHQWQWBRPISPFRUHDVH LQ UHYHQXH IRU
DOO IRXU FRPSDQLHV ZEAXW5WRJIJHWRNHWYV
KLFK RI WKH IROORZLQJ &%$1127 EH WUXH"
$QV $ 7KH UHYHQXHVY RI 3 DQG 5 FDQQRW EH GHWHUPLQHG XQLTXHO\
% )JURP WR WKH LQFUHDVHYVY LQ UHYHQXHV RI DW OHDVW WZR FRPSDQLH
VDPH
& )JURP WR WKH UHYHQXHV RI 3 DQHEQWLDFRXIQWMG E\ GLI
7KH FRPSDQ\ WKDW H[SHULHQFHG WKH LQFUHDVH LQ UHYHQXH DOVR H[SH
PD[LPXP LQFUHDVH LQ UHYHQXH LQ DEVROXWH WHUPV
( 7KH UHYHQXH RI1 4 LQ ZDV WKH VDPH DV WKH UHYHQXH RI 5 LQ
AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
4 ;<= LV DQ HTXLODWHUDO WULDQJOH LQVFULEHG LQ D FLUFOH 3 LV D SRLQW RQ WK
; DQG 3 DUH RQ RSSRVLWH VLGHV RI WKH FKRUG <= :KLFK Rl WKH IROORZLQJ 0867
WUXH"
$QV $ ;= <3 i< 3=

AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ

KWWSV

6HFWLIFRIQHUDO .QRZOHGJH
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Y

4 7KH SKUDVH +RZ GDUH \RX" LV %(67 DVVRFLDWHG ZLWK
$QV $ OLFKHOOH 2EDPD
% %RULV -RKQVRQ
& ODOMRXMIXI]DL
*UHWD 7KXQEHUJ
( (PPDQXHO ODFURQ
4XHVWLRQ ,'
6WDWPQN ZHUHG
&KRVHQ 2SWLRQ
4 ODOIXQFWLRQ RI ZKLFK RI WKH IROORZLQJ RUJDQV LV WKH 0267 FRPPRQ FDXVH RI
$QV $ +HDUW
% .LGQH\
& 6WRPDFK
/XQJ
( (DU
4XHVWLRQ ,'
6WDWHQNZHUHG
&KRVHQ 2SWLRQ
4
$QV $ $%&'( 56374
% $%&'( 34567
& $%&'( 76354
" $%&'( 65374
( $%&'( 75463
4XHVWLRQ ,°
6WDWHQN ZHUHG
&KRVHQ 2SWLRQ
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4 ,Q ZKLFK ,QGLDQ VWDWH GLG SUHVLGHQW 5DP 1DWK .RYLQG VHUYH DV *RYHUQRU"
$QvVv $ &KKDWWLVJIDUK
% %LKDU
& -KDUNKDQG
“HVW %HQJDO
( 8WWDU 3UDGHVK
4XHVWLRQ ,'
6WDWPQNZHUHG
&KRVHQ 2SWLRQ
4 :KLFK RUJDQWVMDPWNVNRW ZDV 5 . /DNWKPDERPPRQ PDQ
$Qv $ 1HURODF 3DLQWYV
% .KDGL *UDPRG\RJ /LPLWHG
& $LU 'HFFDQ
$VLDQ 3DLQWV
( +07
4XHVWLRQ ,'
6WDWHQNZHUHG
&KRVHQ 2SWLRQ
4 KR DPRQJ WKH IROORZLQJ ZDV DZDUGHG WKH 5DPRQ 0DJVD\VD\ DZDUG LQ
$QV $ 5DYLVK .XPDU
% 6KHNKDU *XSWD
& )D\HG 6RX]D
' $UQDE *RVZDPL
( 70 .ULVKQD
4XHVWLRQ ,'
6WDWHQNZHUHG
&KRVHQ 2SWLRQ
4 :KLFK ,QGLDQ VWDWH HQMR\V VSHFLDO SURYLVLRQV XQGHU $UWLFOH toe
$QV $ -KDUNKDQG
% OHJKDOD\D
& BLSXUD
$QGKUD 3UDGHVK
( $UXQDFKDO 3UDGHVK
4AXHVWLRQ ,'
6WDWHQNZHUHG
&KRVHQ 2SWLRQ
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4 KDW GRHV WKH (DUWK 2YHUVKRRW 'D\ LQGLFDWH"

$QV $ ,W PDUNV WKH GDWW GKRARQGXPPWIQRQ PDWHULDO UHVRXUFHV LQ D JLYHQ
\HDU H[FHHGWKEBEKMWWK FDQ UHJHQHUDWH LQ WKDW \HDU

% ,W PDUNV WKH GDWHGHRIQ BXIRDQQWWXUDO UHVRXUFHYVY DQG VHUYLFHV LQ D
JLYHQ \HDU H[FHHGV ZKDW WKH (DUWK FDQ UHJHQHUDWH LQ WKDW \HDU

& ,W PDUNV WKH GDWW ZKNQF WKGJ(DW®HXULQJ LWV DQQXDO RUELW DURXQG WKH
6XQ

,W PDUNV WKH GDWHN GKHHQ@ @E&PRQLMWRARORJIJLFDO UHVRXUFHY DQG VHUYLFHV LR
DJLYHQ \HDU H[FHHGV ZKDW WKH (DUWK FDQ UHJHQHUDWH LQ WKDW \HDU

( ,W PDUNV WKH GDWM BKIFQXXRRQIPDWHULDO UHVRXUFHV LQ D JLYHQ \HDU
H[FHHGV ZKDW WKH (DUWK FDQ UHJHQHUDWH LQ WKDW \HDU

4XHVWLRQ ,'

6WDWPQNZHUHG
&KRVHQ 2SWLRQ

4 :KLFK RUJDQL]DWLRQ IXQGHG WKH ,QGLDQ &ULFNHW /HDJXH"
$Qv $ =HH (QWHUWDLQPHQW (QWHUSULVHV

% 6WDU 6SRUWV *OREDO //&
& %RDUG RI &RQWURO IRU &ULFNHW LQ ,QGLD
,QWHUQDWLRQDO &ULFNHW &RXQFLO

( 6WDU 6SRUWV (QWHUSULVHYV

4XHVWLRQ '

6WDWHQNZHUHG
&KRVHQ 2SWLRQ

4 :KDW GRHV WKH ERRN 6LOHQW 6SULQJ E\ 5DFKHO &DUVRQ KLJKOLJKW"
$QV $ 7KH DGYHUVH HQYHMBPWYPFDXWEG B! WKH LQGLVFULPLQDWH GHVWUXFWLRQ RI
IRUHVWV

% 7KH DGYHUVH HQMFAW/RYFBRIWHD® BN WKH LQGLVFULPLQDWH XVH RI SODVWLFV
& 7KH DGYHUVHIKRWINORMDKWHG E\ WKH R]JRQH OD\HU GHSOHWLRQ
7KH DGYHUVH HQ YIIHFRWQP AQXWHEG HH\ WKH LQGLVFULPLQDWH XVH RI SHVWLFLGH

( 7KH DGYHUVHHEMDWOMKXMHG E\ WKH LQGLVFULPLQDWH XVH RI OHDG LQ IXHOV

4XHVWLRQ ,'

6WDWPONZHUHG
&KRVHQ 2SWLRQ

4 ,Q ZKLFK ,QGLDQ VWDWH LV 6ULKDULNRWD ORFDWHG"
$QV $ DPLO 1DGX

% $QGKUD 3UDGHVK
& 2GLVKD
' .HUDOD

( HODQJDQD

4XHVWLRQ ,'

6WDWPQNZHUHG
&KRVHQ 2SWLRQ
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4 ODUJDUHW $WZRRG DQG %HUQDUGLQH (YDULVWR KDYH EHHQ UHFHQWO\ DZDUGHG ZLUW
$Qv $ 7KH +X2BUSG
% 7KH 0DQ %RRNHU 3UL]JH
& 7KH &RVWIZDARRWN $
7KH 1REHO 3UL]JH
( 7KH 3XOLW]HU 3UL]H
A4XHVWLRQ ,°
6WDWPQAN ZHUHG
&KRVHQ 2SWLRQ
4 5DNKLJDUKL LV DVVRFLDWHG ZLWK
$Qv $ 0D\DQ FLYLOL]DWLRQ
% ,QGXV YDOOH\ FLYLOL]DWLRQ
& 5DNVKD %DQGKDQ
.DODVKD SHRSOH
( ,UUDZDGG\ FLYLOL]DWLRQ
4XHVWLRQ ,°
6WDWPQN ZHUHG
&KRVHQ 2SWLRQ
4 :KLFK LV WKH ODUJHVW ODQGORFNHG VDOW ZDWHU ODNH LQ ,QGLD"
$QV $ &KLOLND /DNH
% &KLWDO /DNH
& BPEDQDG /DNH
" 3XOLFDW /DNH
( 6DPEKDU /DNH
A4XHVWLRQ ,'
6WDWPQN ZHUHG
&KRVHQ 2SWLRQ
4 :KDW GLG ,QGLD FRPPLW WR DFKLHYH XQGHU WKH 3DULV &0LPDWH $JUHHPHQW D
RXWOLQHG LQ LWV ,QWHQGHG 1DWLRQDOO\ '"HWHUPLQHG &RQWULEXWLRQV UHSRUW [V
81)8&&8&"
$Qv $ 5HGXFH WKH PDWHULDO LQWHQVLW\ RI LWV *'3 E\  WR SHUFHQW E\ IURP
OHYHOV
% 5HGXFH WKH ZDWHU LQWHQVLW\ RI LWV *'3 E\ WR SHUFHQW E\ IURP
& 5HGXFH WKH HPLVVLRQV LQWHQVLW\ RI LWV *'3 E\  WR SHUFHQW E\ IURP
OHYHOV
5HGXFH WKH SHVWLFLGH LQWHQVLW\ RI LWV *'3 E\ WR SHUFHQW E\ IUR[P
OHYHOV
( 5HGXFH WKH HQHUJ\ LQWHQVLW\ RI LWV *'3 E\ WR SHUFHQW E\ IURP
OHYHOV
4AXHVWLRQ ,°
6WDWPQN ZHUHG
&KRVHQ 2SWLRQ
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$Qv $ $%&'( 4%3

% $%&'( 34567

& $%&'( 54637

' $%&'( 53476

( $%&'( 346

AXHVWLRQ ,'
6 WDWPQNZHUHG
&KRVHQ 2SWLRQ
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$Qv $ $%&'( 56734

% $%&'( B&3
& $%&'( 34567
' $%&'( 56743

( $%&'( 46753

AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ

4 KHQ &RFD &ROD H[LWHG ,QGLD ZKLFK FROD EUDQG ZDV FUHDWHG DQG PDUNHWHG| E\
*RYHUQPHQW RI ,QGLD WR SURYLGH MREV WR WKRVH ZKR HDUOLHU ZHUH HPSOR\HG [E
&ROD"

$QV $ &DPSD &ROD
% 'RXEOH &ROD
& T7KXPV 8S
" %RYRQWR

( 'RXEOH 6HYHQ

AXHVWLRQ ,'
6WDWPQNZHUHG
&KRVHQ 2SWLRQ
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4 :KLFK RI WKH IROORZLQJ ULYHUV GRHV QRW FURVV LQWHUQDWLRQDO ERUGHUV"
$Qv $ DSL
% 5DYL
& %UDKPDSXWUD
*DQJD
( HHVWD
4XHVWLRQ ,'
6WDWPQNZHUHG
&KRVHQ 2SWLRQ
4  2PXDPXD LV
$QV $ $ FKDUDFWHU LQ WKHHN VHULHV 6WDU 7
% $ %XGGKLVW FKDQW
& $Q LQWHUVWHOODU REMHFW
$ VPDOO SULPDWH
( 1$6% VSDFHVKLS WR 30XWR
4XHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
4 :KLFK ,QGLDQ VWDUWXS ZDWPBUMWIUHG E\ :
$QV $ ODNHP\WULS
% %LJ %DVNHW
& %LJ %D]DDU
' 20D
( )OLSNDUW
4XHVWLRQ ,'
6WDWHQNZHUHG
&KRVHQ 2SWLRQ
4 KLFK GHHU LV DOVR NQRZQ DV WKH GDQFLQJ GHHU RI 0DQLSXU"
$QV $ 6DQJIDL
% :KLWH WDLOHG GHHU
& &KLWDO
' 6DPEDU
( +RJ GHHU
4AXHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
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4 :KLFK ,QGLDQ VWDWH KDV GLIIHUHQW FDSLWDOV LQ VXPPHU DQG ZLQWHU"
$Qv $ *XMDUDW
% OL]JRUDP
& ODKDUDVKWUD
8WWDUDNKDQG
( BLNNLP
4XHVWLRQ ,'
6WDWPQNZHUHG
&KRVHQ 2SWLRQ
4 :KLFK ,QGLDQ EDQN ZDV WKH ),567 WR LVVXH *UHHQ %RQGV IRU ILQDQFLQJ UHQHZ
FOHDQ HQHUJ\ SURMHFWV"
$QV $ $[LV %DQN
% %DQGKDQ %DQN
& 6WDWH %DQN RI ,QGLD
' ,&,&, %DQN
( €V %DQN
4XHVWLRQ ,'
6WDWDRW $QVZHUHG
&KRVHQ 2SWLRQ
4 ,Q ZKLFK VWDWH ZDV WKH ILUVW HYHU HQYLURQPHQWDO UHIHUHQGXP KHOG"
$Qv $ &KKDWWLVJIDUK
% ODKDUDVKWUD
& -KDUNKDQG
2GLVKD
( ODGK\D 3UDGHVK
AXHVWLRQ ,'
6WDWHQNZHUHG
&KRVHQ 2SWLRQ
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