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" U1 HUHOFH
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' OWRGXPVIRQ

7KLV * XIGH GRHV QRWSLRYIGH FRXQWHIQJ RU
WHUDSHXWE VXSSRUNDQG Z H DUH QRWIDE®! | RU
DQ. HP RARQDO EHKDYIRDDO RU  SK\MIFDO
FROFHLOQV WDWXVWHY Rl RXU P DMUDY P D\
H SHUHQFH ,| \RX RUVRP HRQH \RX NQRZ LV
VXIF.GDORU 1Q HP RARQDOGMAHW  FRQUBPAMH
1 DARQDOSXIAGH 3IHYHOUWRQ / LHIQHDW ~ RU
FROOHFW ZIW  WHU RQIH  FKDW
KWV  VXIEGHSUHYHOWRQOHIOH RW FKDW

7RG FOMY Z RONFO7 DUH DYDIDE®! W VR
KRXW/DGD  GD\VDZHHN <RXUFRQIIGHQADO
DQG \R@ UHH FDO® SWRYIGHY FUMY FRXQVHIY
DQG P HQBCKHDOM UH HUDY
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$ FNORZ ®IGIP HOW DQG
&RS\ WKW

7KLV/* XIGHZ DVIXQGHG E\ 7KH 1 DWRQDC&HWUI RU) DV
SHYIHZ DQG 3UHYHQWRQ Z KIFK 1V IXQGHG 1O SDUAE\ &RRSHUIDWYH
$JUHP HOML XP EHUS* 0 & ILRP \WWHS8 6 ' HSDUR HOW
Rl + HDOK DQG + XP DQBHWEHV ++6 + HDOK 5 HVRXUAHV DQG
BHUEHV$GP LOMADMRQ +56$ 0 DWLRDADQG &KL + HDOK
YXUHDX 0 &+ % DV SDUARI DQ DZ DUG VRV
DQOXD® Z W SHIFHQWIQDORHG Z I QRQ JRYHUP HQVZO
VRXUAHV W FROWIQW DUH VRBI® WH UHVSRQUELON RI WH
DXWRUV/ DQG VKRX@ QRVWEH FROVAKHG DV WH RI 1 LIEDOSRVMRQ RU
SRIA R QRUVKRX@ DQ\ HQGRUMHP HOWEHIQHUHGE\ +56$

++6 RUMHS 6 * RYHLOP HOW

5SHFRPPHQGHG &LWDWLRQ OXOKHURQ - 3DOPHU
ODNLQJ DOO WKH GLIIHUHQFH $ JXLGH WR UHLPDJL
SDUHQWY FDUHJLYHYYHDPRUIWD MIQOE. MAMKH 1DWLRC
S5HYLHZ DQG 3 UHDWHKQ® LW €
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' HGLFDIRQ

: HDUWHGHSO JWDWM XOR WH IDP L@HV Z KR KDYH WKDUHG WHUWRUEHV
WHUEHRYHG KKIGUHQ DQG WMHUSIRIRXQG BWHV Z W XV YdHDXVHRI

\ RXURSHQOHW DQG JHQHIRVW WLV * XIGH RITHW/ LQIRUP DWRQ DQG
UHVRXUPAHV I RUWRVH Z KR VHUYH RXUTH@RZ JUHYIQ) SDUHOW

FOUHILYHW 1DP 1@HV DQG FRP P XQMWHY DRRW WH QDMRQ

© HDOR RIHURXUKHDUAHGWKDONY VR WH | IRQWEDH UMVSRQGHW/ Z KR

Z DO DBRQIMGH JUHYIQJ SHRSGIHYHY GD\ <RXUFRP SDWRQ DQG
XQZ DYHUQJ SUHVHOFH FDUY XV WILRXIK RXUGDUNHMAP RP HQW 7KDQN
\ RX IRUMBQGIQ] Z IW XV Z KHQ Z H QHHG P RW
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5 HYLYDO

7KH GD\ \RXU VRQ GLHG WKH SHUVRQ \RX ZHUH GLHG WRR
OLUDEDL 6WDUU

'"HDWK FDPH WR KHU

DV D EOXH VN\ GD\

DV D IHUDO VFUHDP

DV DQ DPEXODQFH

ZLWK QR QHHG

IRU LWV VLUHQ

'HDWK FDPH WR KHU
VD\LQJ 0D DP

\RX GRQ W ZDQW

WR VHH \RXU VRQ

WKLV ZD\ 'HDWK

NQHZ ZKDW LW

ZDV GRLQJ ZKHQ

LW HUDVHG HYHU\WKLQJ
VKH G WKRXJKW VKH NQHZ
DERXW KRZ WR PHHW D GD\
ZKHQ LW VFUDSHG KHU

RI ZKR VKH KDG EHHOQ

DQG OHIW KHU KDOI EDUUH .
W ZDV KDELW 5 HW : DKWRD 7WRP P HULV D &R®RUWDGR

WKDW PDGH KHU SRHVE KRRWKHUMRQ ) LQQ 1Q Z KHQKH
EUXVK KHU WHHWK Z DW[ WHQ\ HDW/RG 6KH LV DOR WH P RWHU
URXWLQH WKDW KHOSHG  VROLYIDQ DQG WH IMSP RWHUVR 6KDZ QHH
KHU GULYH WKH FDU

KHU GULYH WKH FDU . 6KHDVZ IWMQVE R ERRNVWDVH S®RHJIUH
WKDW LOVSLULWHG \WHGHDW( Rl D FKIG DQG \WH SRWMEIQWV RI
KHU VOLSSLQJ | DAY 1Q GRYH Z I WH Z RUT DIMUD WDXP DUAE
OLNH VWDUOLJKW ®WS$@NH+RQH DOG 7KH8 QRTIQ]

LQWR KHU HYHU\ 5RVHP HUY 1V ( YHUP RUHV [ IWMBRHW DXUHDW

GDUN FHOO OLIH LWVHOL 1\ iHKHSVP DNHWHZ RUBDP R
WKDW ZKLVSHUHG

WR KHU GHDWK EHQW KHD WEGSOR |RUDQEHHDYHG SHRS®! / HDLQ

<RX DUH QRW GRQH P RUDERXWs RVHP H1) DWZ RUZZ RP DO FRP
\HW ZLWK \RXU

ORYLQJ

S5RVHP HW : DKVROD 7WRP P HU $@MH+RCH
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7DE®I Rl &RQWHQW

6KDWMAHG + RSHVDQG' UHDP V
&KIG' HDW 2 QHRI WH* UHDWMVADQG 0 RV QGXUQJ 6WHWRL/

0 DNQJ $@MKH' LLIHHQAH IRU* UHYIQ) 3DUHQW ) DP I@HV

$ 9IMRQIRU7RP RURZ +HDIM\ 3LRVSHLRXV DQG 6XSSRUAYH &RP P XQUHVIRU$S@

, QFULHDMQJ &KI@G 0 RUBQN 5DWAV
0 RIH&KILG' HDWV/ HDGWR 0 RUH %HUHDYHG ) DP 1V

YHUHDYHG 3DLHQW + HDOM 6RADO DG ( FRQRP IF
2 XWRP HV %HUHDYHG 6LEQIV + HDOK 6RADO DQG
( FRQRP [F 2 XWRP HV Y%HUHDYHP HQWS * DMZ D\ \R

2 WHU3XEQE ( P HUHQAHV
7RSTHQ) HTXHOD-$ VINHG 4-XKMARQY $ ERXO A HDYHRHOW
&RP P RQO \ WV DQG 2 WHUYHIH V

2 WHU&RQMGHDARQV

&KIGADH ' D\ FDIH DQG $1 WAMAKRRCBLRYIGHWY

&OU\ 2 WGDIQHG/ HDGHWY &KDSMIQV DQG ) DIW / HDGHWY/

' HDW( 6FHQH , QYHVW DR/ &RUIRQHWYY DQG 0 HGLFDQ [ DP LQHWY/

' RP HWE 9IRGIQFH DQG + RP HBW 6KHOMUGVE |

(P HUHQR ' HSDUR HQW 3LRYIGHY DQG 6\l |

(P S® HY 6XSHUVRY/ DQG + XP DQ5HVRXUFH 6\l |

) LAMB HVSRQGHWY/

+ LJKHU( GXFDMRQ ) DFXQV DQG 6\l |

+ RVSIVICB LRYIGHL DQG 6\RA |

3UP DU &DUH 3LRYIGHY DQG 6\l |

5HSRUMY WH 0 HGID DQG , QI OXHQAHWY/
6RADCEHUYEH 3 URYIGHLY/
7HDRKHY/ ( GXFDVRY/ DQG 6\l |

3DOH R



$ ERXW/KLV* XLGH

6KDWMWUHG + RSHVDQG' UHDP V

YDPLODQGFKLOG UHPDYKMDRQEHHOQ JRU WKHVH DQG D KRVW RI RWKHU Ut
FRUQHUVWRWQHNG L V$PRIQDR 6DIO X H V SDUHQWY FDUHJLYHUV DQG IDPLOLI
3DUHQMQGFDUHJLYO-RWMWW KHEKLOGUHQ LVRODWHG DQG DUH IXUWKHU RVWUL
GHHSOWDFULILRKHPVHOXGEWKHLU VRFLDO FLUFOHV DQG QDWXUDO VXS
UHVRXUFRIXSSRWMKHPQS X UQXMWKHLU WRIJHWKHU EHUHDYHG SDUHQWYV DQ(
KRSHVQ&@UHDPKHQD FKLGGHWKHVH RQOVORVH D FKLOG RU FKLOGUHQ W
KRSHDQGGUHDPDMUH KDWW HUHDGY L Q J HISHULHQFH FXPXODWLYH ORVVHV LI
EHUHDSBGHQ@WGDPLOIDHFLQRQJ WHUP IDFHWYVY RI OLIH LQFOXGLQJ WKHLU L
SV\FKRORMSFIDUL WRFQD®QGRIWHQ ZHDWKHU SURIRXQG WUDJHG\
SK\VLHD@RFFXSDWKRPQGO KEZEMVH

VHHPLQLU@WYXUPRXQPKDBOOHXKIBIGR Z

SDUHQW®L O IDHME D UH JL YRHUHD UWR 0 DNLQJ $@WMH" UIHHQFHIRU

FRPH LI QRW D OLIHWLPH *U.HYLQJ 3DU‘|Q\N/ &DU‘ULYHU/DQG
) DP LOHV

7TKLV&RPPXQLW\ *XLGHLVLQWHQGHG
SUDFWLFDO DGYLFH VWUDWHJILHV L

&KLG" HDVWK 2 QHRI VKH* UIHDWWMADQG  WR NH\ OHDGHUV DQG SURYLGHUV ZL

0 RWV( QGXUQJ 6V WHWRW/ UHVKDSLQJ RXU UHVSRQVHV WR JULF
7KH GHDWK RI D FKLOG LV D GHYDVWDRHGI WHHYHBRG IDPLOLHV 1 ARXU
WKDW IRUHYHU FKDQJHV WKH OLYHV RESVRHVEH GHYWHEY VXSSRUW EHUHD

DQG FDXVHV D ULSSOH HITHFW WKURXPY R HPY DQRG IDPLOLHV WKLV &
*
FRPPXOLWLHYV %HUHDYHPHQW 5HVSRQVH *XLGH ZLO

EHFRPH D PRUH FRPSDVVLRQDWH FRI
VXSSRUWLQJ \RXU UHVLGHQWYV GXUL

:KLOH PRVW SHRSOH ZDQW WR KHOS RKIZOO HQ UHDIYWGP HV

IDPLOLHYVY LW FDQ EH GDXQWLQJ IRU D KRVW RI

UHDVRQV )HDUV RI VD\LQJ WKH ZURQJ WKLQJ RU

LQIOLFWLQJ PRUH SDLQ FDQ SDUDO\IH HYHQ WKH PRVW

ZHOO LQWHQWLRQHG ,Q VRPH FDVHV RWKHUV KROG WKH

LUUDWLRQDO IHDU WKDW FKLOG GHDWK LV D FRQWDJLRQ

DQG FKRRVH WR DYRLG WKH EHUHDYHG IDPLO\

DOWRJHWKHU

K1®1 EHIHDYHP HOAY WAHW XCZ KHOQHYHULW
RAFXW/ WXGHY FRQWOXH VR SURYIGH HYIGHQRH WDW
WH JUHDWMAMWHW  DQG RIWIQ WH P RWAHQGXUQJ

RQH RARXW/ IRUSDUHQW Z KR H SHUHQAH WH GHDW(
Rl D FKI®B

b, QMMYWRI 0 HAHOH : KHQ&KIGHY' IH
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$ ERXW/ KLV * XLGH

7KH *XLGH LV FRPSRVHG RI JHQHUDO LQIRUPDWLRQ RQ JULHI DQG EHUHEL
ObuUuJH DV ZHOO DV VSHFLILF IDFW VKHHWY IRU SURYLGHUV ZKR DUH PR
D SRVLWLRQ WR VXSSRUW EHUHDYHG SDUHQWY FDUHJLYHUV DQG IDPLC

7TKHVH LQFOXGH
&KIGFDH ' D FDWH DOQG $ I WUAKRRGB LRVIGHY
&BLI\ 2 WEDIOHG / HDGHWY &KDSOIQV DQG ) DIW / HDGHWY/

' HDW 6FHQH , QYHVIWI DVRYY &RURQHLY DQG 0 HGLIEDQ( [ DP LQHWY/
' RP HVMAE 9IR®IQFH DQG + RP HOM/ 6KHOMUBVRI |

(P SG\ HY 6XSHUMRWY/ DQG + XP DQ5HVRXURH / HDGHW/
(P HUHQR ' HSDUR HOWBURYIGHL DQG 6\l |

) LUMB HVSRQGHLY/

+ LIKHU( GXFDMRQ ) DFXGV DQG 6\R |

+ RVSIVICB LRYIGHW DQG 6\l |

3UP DU &DUH 3WRYIGHY DQG 6\l |

5HSRUMWY WH O HGID DQG QI XHQRHW
7HDRKHWY/ ( GXFDVRY/ DQG 6\ .

6RFADCBHUMEH 3URYIGHWY

$ 9IMRQIRU7RP RURZ + HDOK\
3LRVSHLRXV DQG 6XSSRUMYH
&RP P XQMHVIRU$ @

JRUDWRBRQEIHUHDYHRBORQKQUHFRJIEGL]HG
UHVHDUF®ROLW\PDNGE VD FW L VWDLARLQWHID/Q
HYHSUHVHEWQYLVKEDEPDKVWHU SURKRXQG
LPSOLFDVMRIWR@EMRFLD@GHFRQRRILFOO ERLQJ
IDPLOIEHRWPP X QL VDIQHW K B D W LIR® Z K R OHK H
GHDWIFKLOW®RQRIWKRMRVOMHIDOW HY HQI V
QRWKHLQJIXPRPWEHYDVWBWH@ISEHUVRRQ
H[SHULHQFH 7KHVH[SHULHGBHDMPPHQVH
VWUHMWQGLYLB®BIXPLORHWHARP SR X QBWDG
ODFRI VRFLO@GH UV W DIQE@AIRD O LSWRIHVVLRQDO
VXSSRIMBUHVXOWLORDBERPPXQLWURWHOQ
IDFHELWEHYDVWPWGQBDIOQDQFDRQGA/RFLDO
RXWFRPHV 7RJHWKHU ZH FDQ FKDQJH WKDW
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$ ERXW/KLV* XLGH

$V OHDGHUV ZLWKLQ RXU RZQ FRPPXQLWLHV ZH KDYH WKH DELOLW\
WR HDVH WKH DGGLWLRQDO KDUGVKLSY WKDW EHUHDYHG IDPLOLHV DQC
FDUHJLYHUV H[SHULHQFH %\ IRVWHULQJ D FXOWXUH RI
XQGHUVWDQGLQJ DQG DOWHULQJ RXU UHVSRQVHY DQG V\VWHPV WKDW
DWWHQG WR WKHP ZH FDQ EXLOG D WRPRUURZ WKDW LV PRUH
FRPSDVVLRQDWH DQG FDULQJ

‘KLOH ZH FDQ QHYHU UHYHUVH D FKLOG V GHDWK WKRXJK ZH

ZRXOG LI ZH FRXOG ZH FDQ FUHDWH D FXOWXUH RI VRFLDO
VROLGDULW)\ LQ ZKLFK ODZ HQIRUFHPHQW FKLOG ZHOIDUH KHDOWK
SURIHVVLRQDOV HPSOR\HUV IDLWK OHDGHUV DQG VFKRROV
UHVSRQG ZLWK HPSDWK\ FDUH DQG VXSSRUW :KHQ WDNHQ
FROOHFWLYHO\ WKHVH FRPSDVVLRQDWH UHVSRQVHV EHJLQ WR
WUDQVIRUP FRPPXQLW\ UHVSRQVHYV DQG OHVVHQ WKH DGGLWLRQDO
KDUGVKLSV JULHYLQJ IDPLOLHV H[SHULHQFH

ODNLQJ $00 WKH '"LITHUHQFH $ *XLGH WR 5HLPDJLQLQJ &RPPXQLW\ 6XSE¢
&DUHJLYHUV DQIGV)DPAWDHWLQJ SRLQW WR KHOS FRPPXQLWLHYV UHVWU?’
UHVSRQVHV IRU JULHYLQJ SHRSOH 7KLV UHVRXUFH FUHDWHY D IUDPHZ]
FDUH DQG UHVSRQVHY DUH WKH UXOH QRW WKH H[FHSWLRQ
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6HWIQJ VIKH &ROV[ W RU
- K\ &KLG' HDVK

0 DWHW 1 RZ



k

, QFLHDMLQJ &KL 0 RUI/IDAW 5 DVWHV

$FURVV WKH 8QLWHG 6WDWHVY PRUH FKLOGU
RI LQMXU\ DQ XQTXHVWLRQDEO\ DODUPLQJ W
WKH UDWHV RI SHGLDWULF GHDWK DUH KLJK
ZKHQ FRPSDUHG WR RWKHU ZHDOWK\ FRXQW
RQO\ ZLGHQLQJ RYHU WLPH

2QH UHFHQW DQDO\VLV IRXQG WKH DOO FDX)\

FKLOGUHQ DJHV \HDUV LQFUHDVHG E\
DQG 9HWZHHQ DQG LW LQFUH
DQRWKHU SHUFHQW QRW RQO\ WKH PRVW

LQ GHFDGHVY EXW D UHYHUVDO LQ SHGLDWU
‘RROI HW DO QRWHG WKH PRVW QRWDEOH L
FKLOGUHQ DJHG RQH WR ZKLOH LQIDQWYV
H[SHULHQFHG QR VLIJQLILFDQW LQFUHDVH LC
DODUPLQJ VSLNH ZDV GXH WR LQMXULHV H .
DXWRPRELOH FUDVKHY KRPLFLGH QRW WK
SDQGHPLF

$ ODVIRQ WMDVEHILQV BRVLQ) LW P RAMFKHUVKHG

SRSXOMRQYy W HKIKGBHYy | DAHV D RUMY ANH QR RVKHU

PeWMYH RRD 7KH1HZ &UMVR ,QRUHDMQ) $@EDXVH
0 RUEOV 1Q 8 6 &KLTIHQ DQG $GROMHINV
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, QFLHDMLQJ &KL 0 RUL/IDAW 5 DVWAHV

WHWZHHQ DQG VXLFLGH UD RUHNKIEE 'HHDVIKV/ HDG VR 0 RWH
LQFUHDVHG E| QHDUOV  SHUFHOY AEREL T

QDWLRQ V DGROHVFHQWYV DJHV 35

LQFUHDVHG E\ ~ SHUFHQW VLQF PHULE&EV 'KWYE?—PUHSRUWHG WKDW WKH
IRXQG WKDW ZKLOH WKH &29, GHDWK RI.D ORYHG RQH LV DF

HEb
FRQWULEXWHG OLWWOH WR WKH L, IJ:IyFy WEB Rr—'z@%%ﬁ PAWOHVVRUV DQG ZF
PRUWDOLW\ UDWHV DPRQJ FKLOGHHQ LWK ULVLQJ UDWHV RI S

SHGLDWULF LQMXU\ VN\URFNHWH|55|RI1\:_JI-|_|| WV %% FDUHJLYHUV DUH H|
ULVLQJ SHUFHQW IRU WCBR

SODELQJ WKHP DW JU+
‘KLOH KRPLFLGH UDWHV DOVR LQ\F&WL%Vd*%Eh EBN—N DOG KHDOWK RXWER

SHUFHQW SHUKDSV WKH PRVWHY KRR SR YW WK DYk vw 1bPLOLHYV DO

ZDV D SHUFHQW LQFUHDVH L@\ GUKY RI D FKLOG LPSDFWV PXOWLSOH

RYHUGRVHYV LOQFOXGLQJ FKLOGFDUH SURYLGHUV WHI
oV LLVKV VWXGHQWY UHVSRQGHUV ZKLFK LV NQR:
PXOWLSOLHU HIIHFW
‘KLOH WKH VSHFLILF PXOWLSOLHU HIIHF!
$FFRUGLQJ WR WKH IHGHUDO JR YXDUWQ® R QYW H WWAHHOE GHWKM PLQHG ZH FD
DUH GHILQHG DV IHWDO GHDW KV RWKKHN FEFHFAXHD ¥ WPHQW DVVRFLDWHG PXO
ZHHNV RU PRUH 6WLOOELUWKVHEPPSOH QGXULQJ WKH &29,° SDQGHPLF
DSSUR[LPDWHO\ RI ELUWKV LRUWMH FVQH & N\WKDW IRU HYHU\ &29," GH
6WDWHV ZLWK DQ HVWLPDWHG SHRSWHIXWBIIHIHKYHFWO\ LPSDFWHG WK
UHSRUWHG DQQXDOO\ 7KLV ILIXDH LYQRRIPEDUW EXGH WRHVWLPDWH RI WKHF
WKH QXPEHU RI LQIDQW GHDWKVDVRKRRPREEWUY ZLWRKZIHY HU LI ZH DSSO\ Wi
WKH ILUVW \HDU RI OLIH PXOWLSOLHU WR WKH DQQXDO GHDWK V\
6LQFH WKH V DQG SDUWLFXODW®H RWPUE MKH BWH/ WWDJJHULQJ
WKUHH GHFDGHY DGYDQFHPHQWY LQ PDWHUQLW\
FDUH KDYH OHG WR D VXEVWDQWLDO GHFUHDVH LQ WKH
LQFLGHQFH Rl ODWH DQG WHUP VWLOOELUWKY +RZHYHU
LQ UHFHQW \HDUV WKH RYHUDOO UDWH RI GHFOLQH LQ
VWLOOELUWK LQFLGHQFH KDV VORZHG
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, QFLHDMLQJ &KL 0 RUI/IDAW 5 DWAV

(DFK \HDU MXVW VK\ RI FKLOGUHQ XQGHU WKH DJH RI GLH LQ WKH
GLUHFWO\ LPSDFWHG PRUH WKDQ SHRSOH H[SHULHQFH WKH ULSSOl
EHUHDYHPHQW PXOWLSOLHUV VXFK DV VXLFLGH LW LV HVWLPDWHG WKD
LPSDFWHG E\ D GHDWK ZLWK DV PDQ\ DV VL[ WR H[SHULHQFLQJ VLJQLII
PXOWLSOLHUV PRUH WKDQ ILYH PLOOLRQ SHRSOH DUH WRXFKHG E\ WKH
SHIDUGOHVYVY RI WKH PXOWLSOLHU LW LV HYLGHQW WKDW ZKHQ RQH FKLC
ULVN IRU SRRU SK\VLFDO KHDOWK RXWFRPHV SUHPDWXUH GHDWK DQG R
DOWHU WKHLU OLYHV IRUHYHU

,P SDPWRI (DFK" HDWIK $ QQXDQO P SDFW
(YHO FKL@V GHDVK LP SDRW FKL@GKRRG GHDVKV [
DWBDWY  SHRSO SHRS®

Iﬁ

" HDW ) DP 1® FADUHILYHWY TUHQGV
ME@UIV WDFKHY RURWHWY

( DFK \ HDU FKLEGUHQ XQGHUDIH ~ GHH
( DFK GHDVK LP SDFW DWBDMAQLOH SHRS®! BIDGLQJ
VR SHRS®I LP SDRWAG DQQXD@
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o%H\ RQG 6DGOQHW 7KH $ IVHLP DVK Rl &KL@' HDVK

%HUHDYHG SDUHQWY VLEOLQJVY DQG FDUHJLYHUV DUH QRW VLPSO\ VI
DW ULVN IRU D KRVW RI SRRU KHDOWK VRFLDO DQG HFRQRPLF RXWFR
GHFDGHV LI QRW IRU D OLIHWLPH 5LJRURXYVY SRSXODWLRQ OHYHO VW?>
DQG RXWFRPHV RI PLOOLRQV RI LQGLYLGXDOV ILQG WKDW EHUHDYHG ¢
VSRXVHVY DUH DOO DW ULVN RI SUHPDWXUH GHDWK DV D UHVXOW RI| WK

%HUHDYHG 3 DUHQW + HDOK 6RFLDO DQG ( FRQRP LF 2 XVEFRP HV

%HUHDYHG SDUHQWY DUHPRUH OLNHO\ WR VXIIHU FDUGLDF HYHQWV L
VIPSWRPV SRRUHU ZHOO EHLQJ OHVV SXUSRVH LQ OLIH PRUH KHDOW
SV\FKLDWULF KRVSLWDOL]DWLRQ FDQFHU LQFLGHQFH GHPHQWLD DQ
VRFLDO DQG HFRQRPLF HIIHFWV DUH ORQJ ODVWLQJ 2QH VWXG\ IRXQ
FKLOG EHUHDYHG SDUHQWYV VWLOO VXIIHUHG IURP SRRUHU SK\VLFDO
SDUHQWV

6WXGLHY DOVR VKRZ WKDW EHUHDYHG SDUHQWY QRW RQO\ GULQN PRLU
GLH IURP DIRUHPHQWLRQHG FRPSOLFDWLRQV 3DUHQWYV ZKR ORVH D F

SUHPDWXUH GHDWK ZLWK PRWKHUV DW ULVN RI G\LQJ IURP ERWK XQQ
IDWKHUVY DUH PRUH DW ULVN RI XQQDWXUDO GHDWK

%HUHDYHG 6LE@QJIV + HDOK 6RFLDO DQG ( FRQRP LF 2 XVERP HV

, QDGGLWLRQ WRSDUHQWY EHUHDYHG VLEOLQJY DUH DOVR DW KLJKHU
EHUHDYHG VLEOLQJY DQG DOVR DUH PRUH OLNHO\ WR IDFH DFDGHPLF
SUHJQDQF\ DPRQJ DQ DUUD\ RI RWKHU SRRU RXWFRPHYV

$SSUR[LPDWHO\ SHUFHQW RI $PHULFDQV DJHG DQG \RXQJHU DURX
ORVW D VLEOLQJ 6LEOLQJV ZKR ORVH D EURWKHU RU VLVWHU GXULC
LQ DOO FDXVH PRUWDOLW\ IRU \HDUV SRVW GHDWK 7KH ULVNV DUH

GHDWK DPRQJ VLEOLQJV RI WKH VDPH VH[ DQG IRU VLEOLQJV FORVH

%HUHDYHG VLEOLQJY DUH DOVR DW ULVN RI HISHULHQFLQJ VXUYLYRU}
XQH[SHFWHG GHDWK RU RUJDQ GRQDWLRQ ORUHRYHU VXUYLYLQJ VL
RYHUSURWHFWLRQ IURP FDUHJLYHUV GXH WR LQFUHDVHG IHDU DQG D
GLH WRR 7KLV PD\ WUDQVODWH WR SUREOHPDWLF EHKDYLRU DPRQJ \
HVFDSH VHYHUH FDVHV RI RYHUSURWHFWLRQ IURP SDUHQWYV

$FFRUGLQJ WR UHVHDUFK EHUHDYHG VLVWHUV DUH PRUH DIIHFWHG W
VLVWHUV DUH DW LQFUHDVHG ULVN RI FRPSOHWLQJ IHZHU \HDUV RI VF
EHFRPLQJ SUHJQDQW DV D WHHQ DQG QRW DWWHQGLQJ FROOHJH WKI
SHUFHQW UHGXFWLRQ LQ IXWXUH LQFRPH

0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DUHQW &DUHILYHW DQG ) DP LQHV 3D] H RI
( YHWPP RUH $ @UIKW WHVHUYHG ( YHWP RUH LV @FHQVHG XQGHU && %< 1 & 1°




oH\ RQG 6DGOQHW 7KH $ VP DVK Rl &KL ' HDVKK

YHUHDYHP HOQWS * DWAZ D\ VR 2 VKHU3 XEQF

( P HLD HQFLHY

‘KHQ D FKLOG GLHV SDUHQWVY FDUHJLYHUV
DW ULVN RI RWKHU SRRU RXWFRPHV PDQ\ RI
HPHUJHQFLHV LQ WKHLU RZQ ULJKW )RU H[D
SDUHQWY DUH QRW RQO\ DW ULVN RI KHLJKW
WKH\ DUH DW ULVN RI G\LQJ IURP LWV RYHU X
VLVWHUV DUH DW ULVN Rl WHHQ SUHJQDQF\
D FKLOG RU VLEOLQJ EHFRPHV D WXUQLQJ S|
OLYHV RI QHZO\ EHUHDYHG SDUHQWY FDUHJ
GRZQZDUG

8QOLNH RWKHU SXEOLF HPHUJHQFLHV KRZH
EXLOG WKH LQIUDVWUXFWXUH WR HQDEOH LI
FDQ FDWFK IDPLOLHV HDUO\ LQ WKHLU JULL
WKH RQVHW RI SRRU KHDOWK EHKDYLRUV DQ
&RPPXQLW\ OHDGHUV FDQ PDNH DOO WKH GL
HQJDJLQJ ZLWK QHZO\ EHUHDYHG IDPLOLHYV |
OLNHOLKRRG RI SRRU IXWXUH RXWFRPHYV

0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DUHQW &DUHILYHW DQG ) DP LQHV 3D] H RI

k

( YHWPP RUH $ @UIKW WHVHUYHG ( YHWP RUH LV @FHQVHG XQGHU && %< 1 & 1°



*(77,1* 67$57("
+RZ &RP P XQIVIHV&DQ
0 DNH$@VWKH' U I HUHQFH




7RS 7HQ) LHTXHQV® $ WHG 4 XHWIRQV $ ERXW
%HUHDYHP HOW

‘KHQ D FKLOG GLHV EHUHDYHG SDUHQWV FDUHJLYHUV DQG
VLEOLQJV DUH SURIRXQGO\ VHQVLWLYH WR HYHU\ LQWHUDFWLRQ
7KH ZRUGV ZH XVH DUH FULWLFDOO\ LPSRUWDQW $FFRUGLQJO\
WR VHUYH EHUHDYHG IDPLOLHVY ZHOO FRPPXQLWLHV VKRXOG

EH PDGH DZDUH RI WKH LPSRUWDQFH RI ZRUG FKRLFH

FRPPRQ SRLQWV RI FRQIXVLRQ DQG FRPPRQ P\WKV DQG

EHOLHIV

7RS 7HQ ) LHTXHQV® $WNHG 4 XHWIRQV
$ ERXWY/HUHDYHP HQW

/HDUQLQJ VRPH EDVLF WHUPLQRORJ\ ZLOO KHOS FRPPXQLWLHYV
FUHDWH D PRUH XQLILHG DQG FRRUGLQDWHG DSSURDFK WR
VXSSRUWLQJ EHUHDYHG SDUHQWYV IDPLOLHVY DQG FDUHJLYHUV

*ULHI LV WKH HPRWLRQDO UHVSRQVH WR ORVYV ZKHUHDYV
EHUHDYHPHQW LV WKH HYHQW RI ORVLQJ VRPHRQH VLIQLILFDQW
WR GHDWK *ULHI LV DV XQLTXH DV RXU ILQJHUSULQWYV EHFDXVH
WKH UHODWLRQVKLSY ZH KROG ZLWK WKH SHRSOH ZH ORYH DUH
DOVR XQLTXH %HUHDYHPHQW RQ WKH RWKHU KDQG LQYROYHV
QDYLJDWLQJ VI\IVWHPV WKDW DUH GHSHQGHQW RQ WKH
FLUFXPVWDQFHYVY RI GHDWK 2IWHQ WKHUH DUH FRPPRODOLWLHY
IRU WKRVH QDYLJDWLQJ WKHVH V\VWHPV @%@Vm][}ﬁwgﬁlﬁ\é’ Q
D FKLOG GLHV E\ KRPLFLGH WKHLU IDPLO\ HQJDIJIHV ZLLWK ©ODZ
HQIRUFHPHQW ZKHUHDV LQ WKH FDVH RI D VWLCOELUWK GHDWK
WKH IDPLO\ HQJDJHV ZLWK KRVSLWDO V\VWHPVY

1 RWHH IV QR WKWRUZ LRQJ Z D\ VR I HHZ KHQ JUHYIQU
( YHY RQH JUHYHV GLL HHQW DQG IMEY GHSHQGHQWRQ P DQ\
GlLIHHQAIDPRY/ IQFOX(GIQ) WH IHDMRQWKLS Z W WH
SHURQZ KR GIHG WH FDXVHRI GH-DW SUHVIRXV

H SHUHQRHV Z IW JUH DQGWDXP D WP SHIDP HQWDIH

GHYHBRSP HQWOBYHO DQG WH SUHVHORH RUDEVHORH RI
VXSSRUWV

0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DUHQW &DUHILYHW DQG ) DP LQHV 3D] H RI
k ( YHWPP RUH $ @UIKW WHVHUYHG ( YHWP RUH LV @FHQVHG XQGHU && %< 1 & 1°




7RS 7HQ ) LHTXHQV® $ WHG 4 XHWIRQV $ ERXW
YHUHDYHP HQW

7TKHUH LV QR VSHFLILF WLPH IUDPH IRU D EH

KHDO LQ IDFW SHRSOH GR QRW KHDO W
ORVV :KLOH DQ LQGLYLGXDO RU IDPLO\ ZLO
GLITIHUHQWO\ DQG RQ GLIITHUHQW WLPH IUDP
LV D IRXQGDWLRQDO OLIH HYHQW WKDW RQFE
IURP DIWHU D VSHFLILF DPRXQW RI WLPH 7K
IXQFWLRQDOO\ DGDSWLQJ DQG SURFHVVLQJ
\HDUV GHFDGHV RU HYHQ D OLIHWLPH

8VLQJ WKH ZRUG UHVLOLHQW DPRQJ EHUHDY
KDUPIXO 7KH WHUP FDQ XQLQWHQWLRQDOO'
UHVSRQVLELOLW\ WR WKH IDPLO\ WKDW WKH
UHVLOLHQW *ULHYLQJ WKH GHDWK RI D FKL
WLPH ZKHQ RQH PXVW EH VWURQJ QRU UHVL
GHDWK RI D FKLOG LV D WLPH ZKHQ IDPLOLH
HQFRXUDJHG WR H[SHULHQFH WKHLU IHHOLQ
H[SHFWDWLRQ

JLNHZLVH KHDOLQJ LPSOLHV UHWXUQLQJ W
XQKDUPHG VWDWH DQG VXJJHVWV GHDWK LV
EH KHDOHG $V ZH ORRN DW KRZ LQGLYLGXD
SURFHVV JULHI WKH NH\ LV DGDSWLQJ WR W
*ULHI IXQGDPHQWDOO\ FKDQJHV D SHUVRQ \
ZRYHQ LQWR WKH IDEULF RI WKHLU OLIH VW]
GLIIHUV VLJQLILFDQWO\ IURP YLHZLQJ JULHI
KDV D ILQLVK OLQH DV WKH ZRUG KHDOLQ.

0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DUHQW &DUHILYHW DQG ) DP LQHV 3D] H RI
k ( YHWPP RUH $ @UIKW WHVHUYHG ( YHWP RUH LV @FHQVHG XQGHU && %< 1 & 1°




7RS 7HQ) LHTXHQV® $ WHG 4 XHWIRQV $ ERXW
%HUHDYHP HOW

7KH WHUPVY EHUHDYHPHQW DQG WUDXPD DUH IUHTXHQWO\ DQG LQFRU
QRWHG DERYH EHUHDYHPHQW LV XQGHUVWRRG DV WKH HYHQW RI ORVL
7TUDXPD LV DQ HPRWLRQDO UHVSRQVH WR D GLVWUHVVLQJ HYHQW :KDW
WUDXPDWLF LV QRW WKH QDWXUH RI WKH HYHQW LWVHOI EXW UDWKHU
Lv zZKDW PD\ EH FRQVLGHUHG WUDXPDWLF IRU RQH SHUVRQ PD\ QRW EH
:KLOH PDQ\ GHDWKV GR RFFXU XQGHU WUDXPDWLF FLUFXPVWDQFHV H J
RYHUGRVH PDQ\ GHDWKY GR QRW DQG WKXV FDQQRW EH DFFXUDWHO\

7TUDXPDWLF JULHI LV D ORVV H[SHULHQFH WKDW HYRNHV LQWHQVH IHDU
LQFOXGHY WUDXPD V\PSWRPV VXFK DV LQWUXVLYH WKRXJKWY RU LPDJH
HDWLQJ DQG VOHHSLQJ SDWWHUQV 7KH GHDWK RI D FKLOG DOPRVW DO

1RW HYHU\ LQGLYLGXDO RU IDPLO\ UHTXLUHV WKHUDS\ DIWHU D GHDWK
RI D FKLOG 0DQ\ SHRSOH QHHG RQO\ WR OHDQ RQ WKHLU VXSSRUW QHYV
FRPPXQLW\ WR KHOS WKHP QDYLJDWH WKH SDLQIXO DQG RIWHQ GLVRUL

'HSHQGLQJ RQ WKH DJH Rl WKH FKLOG FKLOGUHQ VKRXOG EH RIIHUHG I
DWWHQG WKH IXQHUDO :KHQ LQ GRXEW FKLOGUHQ VKRXOG DWWHQG I
LV LPSRUWDQW WR SUHSDUH WKH FKLOG LQ GHWDLO IRU ZKDW WKH\ D
H[SHULHQFH 'HWDLOV WR LQFOXGH PLJKW EH ZKHWKHU RU QRW WKH FL
ZLOO VHH LQ WKH FDVNHW L H D ERG\ ZLWK H\HV FORVHG DQG DQ DF
FU\LQJ DQG XSVHW 21 QRWH DGXOWV VKRXOG QRUPDOL]H FU\LQJ ZKHQ
VRPHRQH VKRXOG EH GHVLJQDWHG WR UHPRYH WKH FKLOG LI WKH\ EHF

GHVLIQHH VKRXOG EH DQ DGXOW WKH\ WUXVW DQG WKLY DUUDQJHPHQ
DKHDG RI WKH VHUYLFH

0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DUHQW &DUHILYHW DQG ) DP LQHV

k

( YHWPP RUH $ @UIKW WHVHUYHG ( YHWP RUH LV @FHQVHG XQGHU && %< 1 & 1° 3 D] H RI




k

7RS 7HQ ) ULHTXHQV® $ WHG 4 XHWIRQV $ ERXW
YHUHDYHP HQW

&XUUHQWO\ WKHUH DUH QR IHGHUDO ODZV RU UHJXODWLRQV WKDW PD
HPSOR\HUV WR RIITHU HPSOR\HHV EHUHDYHPHQW OHDYH DOWKRXJK D
KDQGIXO RI VWDWHY DQG ORFDOLWLHVY KDYH SDVVHG ODZV DQG RUGLQ
WR DOORZ OHDYH SDUWLFXODUO\ IROORZLQJ WKH GHDWK RI D FKLOG
WKH )DLU /DERU 6WDQGDUGV $FW )/6$ SURYLGHV JRYHUQDQFH LQ PDQ
RWKHU UHJDUGV LW GRHV QRW FRYHU EHUHDYHPHQW OHDYH 7KHUHIR!
EHUHDYHPHQW OHDYH LV DW WKH GLVFUHWLRQ RI HPSOR\HUV ,W LV
UHFRPPHQGHG WKDW DOO EHUHDYHG LQGLYLGXDOV LQTXLUH ZLWK WKH
HPSOR\HUV WR HVWDEOLVK XQGHU ZKDW FLUFXPVWDQFHV WKH\ FDQ HO
WR XVH EHUHDYHPHQW OHDYH

:KLOH DOO LQGLYLGXDOV DUH XQLTXH JHQHUDOO\ FKLOGUHQ DQG WHE
QHHG ERWK VWUXFWXUH DQG URXWLQH ZKLOH JULHYLQJ ,W LV LPSRUW
UHWXUQ WR VRPH VHPEODQFH RI QRUPDOF\ VRRQ DIWHU WKH GHDWK
DQG RU VHUYLFHV <RXQJHU FKLOGUHQ ZLOO OLNHO\ QHHG UHDVVXUDQ
WKDW HYHU\RQH LV VDIH DV ZHOO DV DQ XQGHUVWDQGLQJ WKDW UHJUF
EHKDYLRUV ZKLOH QRW XQFRPPRQ DUH WHPSRUDU\ H J EHG
ZHWWLQJ ZDQWLQJ WR FR VOHHS ZLWK SDUHQWY RU FDUHJLYHUV DQG
UHYHUWLQJ WR EDE\ WDON 7KH EHVW ZD\ WR QDYLJDWH VXFK
RFFXUUHQFHV LV ZLWK VXSSRUW DQG UHDVVXUDQFH 7HHQV FRPPRQO\
VHHN VXSSRUW |IURP WKHLU SHHUV WKHUHIRUH LW LV LPSRUWDQW WR
WKHP WLPH ZLWK FORVH IULHQGY W LV DOVR LPSRUWDQW WR HQJDJH
LQ FRQYHUVDWLRQV DERXW SHUVRQDO VDIHW\ DQG UHVSRQVLELOLW\
LOFOXGLQJ VXEVWDQFH XVH DV D PHDQV RI HVFDSH ZKLOH HVWDEOLVK
DQ HQYLURQPHQW ZKHUH WKH\ IHHO VDIH RSHQO\ VKDULQJ ZKHQ WKH\
IHHO RYHUZKHOPHG RU XQDEOH WR FRSH

0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DUHQW &DUHILYHW DQG ) DP LQHV 3D] H RI
( YHWPP RUH $ @UIKW WHVHUYHG ( YHWP RUH LV @FHQVHG XQGHU && %< 1 & 1°




k

&RP P RQO \ VKV DQG 2 VKHUYH@HI V

7KHWH DWH | LYH WIDJ HV : KHQ D FKLa GLIHV

Rl JUHI SDUHQW GLYRU-H

7TKHUH LV QR GHILQLWLYH HYLGHQFH \

/KHUH DUH QR VWDJHV RI JULHI *WkEHX{PRIQFLQJ WKH GHDWK RI D FKLOC
SHRSOH FRPPRQO\ H[SHULHQFH HPRWLR RV,

VXFK DV GHQLDO DQJHU EDUJDLQLQJ
GHSUHVVLRQ DQG DFFHSWDQFH %HUHDYHG
SHRSOH DGDSW DQG FRSH LQ XQSUHGLFWDEOH
DQG QRQ OLQHDU ZD\V

7DOILQJ DERXVWKH . LGV DUH UIHMOHQW
GHFHDVHG FKL@5 Z LaLQl @FW 'KLOMF KL O\GRF ITHON ZR U RRBRBX Q L W\
P RUH SDLQ FD@URY LGS R UWSI@RW H F VAW RUWRV

:KLOH HYHU\RQH H[SHULHQFHV JULW%%E/P
|

RzQ zD\ IRU PRVW WDONLQJ DER)¥(\<N
LV D ZzD\ RI SUHVHUYLQJ WKHLU P Pisv l_b
UHDVVXULQJ D IDPLO\ WKDW WKH\ %ﬁ \

DUH QRW IRUJRWWHQ ORVW EHUH
DQG FDUHJLYHUV ZHOFRPH DQ RSS%TV%}( S RURVH OB K HPR S H

QE% W R
VKDUH WKH PHPRULHV DQG oLIH RPRRAIPrRLEE ORVY

|WBG HD W WIKR ZV

E%J(Q%ﬁ%OVEH SDUWLFXODUO\

@@b D WRLXWHF R B @WK H

HD @%LOJGJNFI[D)EHD
PHQWBHULHQFH

/KHJRDORI JUHI VR JHWRYHULW
&RQWUDU\ WRSRSXODUEHOLHI JULHIGRHVQ WKDYHDQ HQGSRLQW RUD JR
EHUHDYHG SDUHQWV FDUHJLYHUV DQG VLEOLQJV DGDSW DQG LQWHJUL
WLPH 8OWLPDWHO\ JULHYLQJ LQYROYHV ILQGLQJ ZD\V WR OLYH ZLWK V
HOLPLQDWH GLIILFXOW RU SDLQIXO IHHOLQJV

0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DUHQW &DUHILYHW DQG ) DP LQHV BD] H RI

( YHWPP RUH $ @UIKW WHVHUYHG ( YHWP RUH LV @FHQVHG XQGHU && %< 1 & 1°




2 VKHU&RQWLGHUDVIRQV

*ULHI SDUWLFXODUO\ WUDXPDWLFDUHQWWKFRKDWWHILYHUV VLEOLQJV DQ

WKH GHDWK RI D FKLOG VLIJQLILFIPOIWEPNDVIRBPWFH XQDEOH WR DFFHVV |

EUDLQ IXQFWLRQLQJ 1HZO\ EHUHIDWHEDVLF DV WKHLU FKLOG V GDWH RI

LQGLYLGXDOV DUH QRW MXVW VDGQMHHLY WKIHOLWRHGR DWH DIWHUPDWK

XQGHUVWDQG SURFHVV DQG FRP&UWHDKHKQIGIKHY DOVR PD\ QRW EH DEOH

LOQIRUPDWLRQ LV LPSDLUHG OLQHDU DFFRXQW RI WKH HYHQWY OH
FKLOG V GHDWK

W LV LPSRUWDQW WR UHPHPEHU WERMHHEHHWHRYHGSDUHQWYV ILQG FRPIR
H[SHULHQFH ZLWK JULHI LV XQLTXHVROGBFHRXQ UHOLJLRXV GRFWULQHV R
SHUVRQDO YLHZV RQ GHDWK PD\ QREK\W PLDQ\ ARV RW ,QGHHG WKH GHD
WKRVH ZKR DUH EHUHDYHG ,W V EH\DWQ WRDNH YWVRK@QGDWLRQDO EHOLHIV |
DQG QRW SURMHFW \RXU RZQ EHOLKBIWURIQWLHEIWKLQNLQJ WKHLU SKLORYV
RQWR RWKHUV HVSHFLDOO\ GXULQSKDVHQYLRXVYH PQGILRXV EHOLHIV RL
YXOQHUDEOH WLPH FRSLQJ PD\ QRW EH ZHOFRPH DQG PD
EH KXUWIXO ,W LV LPSRUWDQW WR O
EHUHDYHG IDPLO\ DQG WDNH FXHV |IU
WKH\ DUH FRSLQJ

"KHQDFKLOGGLHV LW LV LPSRUWDQ:WL'&#P%\%WMHH[SHULHQFHG GHDWK

FRPPXQLW\ WR EH SUHVHQW DQG VXSSRUW WK
Y W HDFK SHUVRQ V H[SH!
EHUHDYHG IDPLO\ (QFRXUDJLQJ VR:%g WE Q [

VWD\ VWURQJ RU EH UHVLOLHQW Pﬁq
N/

DW VRPHRQH HOVH
WKHP IHHO DV LI WKH\ FDQQRW HI[S EHULHQFH I(_?V HYOHQ
IHHOLQJV RU FDQ W KDYH D KDUG G

W
|
WY O L B
RYHUORRN WKHLU QHHG IRU DGGLWL%B&%’%%?%% WRPLOPU ORVY

KHOS FRSH ZLWK WKHLU ORVYV

V LPSRUWDQW WR DYRLG

0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DUHQW &DUHILYHW DQG ) DP L@HV k 3D] H RI
( YHP RIH $ @UWI KW UHVHUYHG ( YHWP RUWH LV @FHQVHG XQGHU && %< 1 & 1



3 WDPVFDO7 LSV | RU
&RP P XQIW / HDGHU/



0 DNLQJ $@VKH ' LUITHLHQFH $ * XIGH VR 5HLP DILOLQJ &RP P XQUW 6XSSRUM RU* UHYLQJ 3DUHQW &DUHILYHW DQG ) DP LOHV
K (YHWP RUIH $@UIKW LHVHUYHG ( YHUP RUH LV QFHQVHG XQGHU&& %< 1& 1° 3DJH R



0 DNIQJ $@VKH ' LIHUHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DUHQW &DUHILYHW DQG ) DP LOHV 3DJH R
K (YHWP RUH $@ULIKW UHVHUYHG ( YHLP RUH LV QFHQVHG XQGHU&& %< 1 & 1



0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DWHQW &DUHILYHW DQG ) DP LOHV 3D]H RI
k ( YHWP RUH $ @UIKW UHVHUYHG ( YHWP RUH LV QFHQVHG XQGHU&& %< 1& 1



0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DWHQW &DUHILYHW DQG ) DP LOHV 3 H RI
k ( YHWP RUH $ @UIKW UHVHUYHG ( YHWP RUH LV QFHQVHG XQGHU&& %< 1& 1 DJ



0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DWHQW &DUHILYHW DQG ) DP LOHV 3D]H RI
k ( YHWP RUH $ @UIKW UHVHUYHG ( YHWP RUH LV QFHQVHG XQGHU&& %< 1& 1



0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DWHQW &DUHILYHW DQG ) DP LOHV 3D]H Rl
k ( YHWP RUH $ @UIKW UHVHUYHG ( YHWP RUH LV QFHQVHG XQGHU&& %< 1& 1



0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DWHQW &DUHILYHW DQG ) DP LOHV 3D]H RI
k ( YHWP RUH $ @UIKW UHVHUYHG ( YHWP RUH LV QFHQVHG XQGHU&& %< 1& 1



0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DWHQW &DUHILYHW DQG ) DP LOHV 3D]H Rl
k ( YHWP RUH $ @UIKW UHVHUYHG ( YHWP RUH LV QFHQVHG XQGHU&& %< 1& 1



0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DWHQW &DUHILYHW DQG ) DP LOHV 3D]H RI
k ( YHWP RUH $ @UIKW UHVHUYHG ( YHWP RUH LV QFHQVHG XQGHU&& %< 1& 1



0 DNLQJ $@VKH ' UIHUHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DUHQW &DUHILYHW DQG ) DP LQHV
Kk ( YHWP RWH $@UIKW UHVHUYHG ( YHWP RUH LV QFHQVHG XQGHU&& %< 1& 1° 3DJH Rl



0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DWHQW &DUHILYHW DQG ) DP LOHV 3D]H RI
k ( YHWP RUH $ @UIKW UHVHUYHG ( YHWP RUH LV QFHQVHG XQGHU&& %< 1& 1



0 DNLQJ $@VKH ' UIHUHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DUHQW &DUHILYHW DQG ) DP LQHV
Kk ( YHWP RWH $@UIKW UHVHUYHG ( YHWP RUH LV QFHQVHG XQGHU&& %< 1& 1° 3DJH Rl



0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DWHQW &DUHILYHW DQG ) DP LOHV 3D]H RI
k ( YHWP RUH $ @UIKW UHVHUYHG ( YHWP RUH LV QFHQVHG XQGHU&& %< 1& 1



0 DNLQJ $@VKH ' UIHUHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DUHQW &DUHILYHW DQG ) DP LQHV
Kk ( YHWP RWH $@UIKW UHVHUYHG ( YHWP RUH LV QFHQVHG XQGHU&& %< 1& 1° 3DJH Rl



0 DNLQJ $@VKH ' UIHWHQFH $ * XLGH VR 5HLP DJLQLQJ &RP P XQIW 6XSSRUMRU* UHYLQJ 3DWHQW &DUHILYHW DQG ) DP LOHV 3D]H RI
k ( YHWP RUH $ @UIKW UHVHUYHG ( YHWP RUH LV QFHQVHG XQGHU&& %< 1& 1






















































