
1(:6�	�9,(:6
-DQXDU\����������_����7HYHW�����

(FRQRPLF�-XVWLFH�,VVXH

/HDK�3HQQLPDQ�RI�6RXO�)LUH�)DUP�ZLOO�EH�VSHDNLQJ�DW�+HEUHZ�&ROOHJH�RQ�-DQXDU\���

:LQWHU�6HPLQDU������7DFNOHV�(FRQRPLF�-XVWLFH�4XHVWLRQV
%HKLQG�PDQ\�RI�WKH�KHDGOLQHV�WKDW�YLH�IRU�RXU�DWWHQWLRQ�HYHU\�GD\�DUH�GHHS�DQG�FRPSOH[¬TXHVWLRQV�RI
HFRQRPLF�MXVWLFH��7KHVH�TXHVWLRQV�WRXFK�RXU�OLYHV�LQ�FRXQWOHVV�ZD\V��IURP�WKH�EURDGHVW¬SXEOLF�SROLF\
GHEDWHV�WR�WKH�PRVW�LQWLPDWH�IDPLO\�GLVFXVVLRQV�DQG�PDWWHUV�RI�SHUVRQDO�FKRLFH��:KDW�FRQVWLWXWHV
VRFLDOO\�UHVSRQVLEOH�LQYHVWLQJ"�:KDW�LV�WKH�SURSHU�UROH�RI�LQKHULWDQFH�LQ�DQ�HFRQRP\�ZLWK�ZLGHQLQJ�VRFLDO
LQHTXLW\"�:KDW�DUH�WKH�HWKLFDO�LVVXHV�UDLVHG�E\�WKH�JLJ�HFRQRP\"�:KDW�LV�DSSURSULDWH�DQG�LQDSSURSULDWH
SKLODQWKURS\"�:KDW�GRHV�IDLUQHVV�GHPDQG�UHJDUGLQJ¬UHSDUDWLRQV�IRU�$IULFDQ�$PHULFDQV"¬

7KHVH�WRSLFV�DUH�FRPSOH[�DQG�RIWHQ�HQWDLO�FRPSHWLQJ�YDOXH�FODLPV��WKHUH�DUH�QR�REYLRXV�DQVZHUV��7KH\
EHJ�WKH�TXHVWLRQV��:KDW�FDQ�ZH�GR�DERXW�HFRQRPLF�LQMXVWLFH"�:KDW�VKRXOG�ZH�GR"�:KDW�GR�ZH�RZH
HDFK�RWKHU"¬:KDW�PLJKW�-XGDLVP�KDYH�WR�VD\�DERXW�WKHVH�WLPHOHVV�TXHVWLRQV��LQ�D�ZD\�WKDW�VSHDNV
PHDQLQJIXOO\¬WR�RXU�RZQ�WLPH"

´-HZLVK�WUDGLWLRQ�KDV�ZLVGRP�DURXQG�ZKDW�D¬MXVW¬HFRQRP\�VKRXOG�ORRN�OLNH��EXW�-XGDLVP�GRHVQ·W�VSHDN
LQ�D�VLQJOH�YRLFH��7KLV�VHPLQDU�LV�D�ZD\�RI�WU\LQJ�WR�UHVSRQG�WR�UHDO�TXHVWLRQV�WKDW�WKH�VRFLHW\�LV
JUDSSOLQJ�ZLWK�DQG�XQGHUVWDQGLQJ�WKDW�-HZLVK�WUDGLWLRQ�KDV�VRPHWKLQJ�WR�WHDFK�XV�LQ�D�QXDQFHG�ZD\
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DERXW�WKHVH�LVVXHV�µ�VDLG¬5DEELQLFDO�6FKRRO¬'HDQ�5DEEL�'DQ�-XGVRQ��ZKR�VWXGLHV�WKH
KLVWRULFDO¬LQWHUVHFWLRQ�RI�-XGDLVP�DQG�HFRQRPLFV��´)RU�H[DPSOH��WKLV�LV�WKH�ILUVW�WLPH�LQ�KLVWRU\�WKDW
8EHU�KDV�H[LVWHG��EXW�LW·V�QRW�WKH�ILUVW�WLPH�LQ�KLVWRU\�WKDW�-HZLVK�WUDGLWLRQ�KDV�WKRXJKW�DERXW�VRPH�RI
WKH�YDOXH�VWUXJJOHV�LQKHUHQW�LQ�D�¶JLJ·�HFRQRP\�µ

+HEUHZ�&ROOHJH�VWXGHQWV��IDFXOW\��DQG�DOXPQL�ZLOO�ZUHVWOH�ZLWK�WKHVH�LVVXHV�DW�WKLV�\HDU·V�:LQWHU
6HPLQDU�HQWLWOHG��´:KDW�'R�:H�2ZH�(DFK�2WKHU��-HZLVK�&RQYHUVDWLRQV�RQ�(TXDOLW\�DQG�WKH�&KDOOHQJHV
RI�D�-XVW�6RFLHW\�µ�ZKLFK�ZLOO�EH�KHOG�WKH�ODVW�ZHHN�LQ�-DQXDU\��&RPPXQLW\�PHPEHUV�DUH�LQYLWHG�WR�IRXU
SXEOLF�OHFWXUHV�

¬´2ZQHUVKLS��$FFHVV��DQG�WKH�4XHVWLRQ�RI�%HORQJLQJ��7RZDUGV�D�-XVW�/DQG�(WKLF�LQ�$PHULFD�µ�D
FRQYHUVDWLRQ�ZLWK¬/HDK�3HQQLPDQ��SLFWXUHG�DERYH���FR�GLUHFWRU�DQG�IDUP�PDQDJHU�RI¬6RXO�)LUH
)DUP��-DQXDU\�������SP��+HEUHZ�&ROOHJH�
´7DLQWHG�0RQH\��-HZLVK�3KLODQWKURS\�LQ�D�7URXEOHG�7LPH�µ�D�FRQYHUVDWLRQ�ZLWK¬/HQ�)LVKPDQ�
IRUPHU�&(2�RI¬+HEUHZ�6HQLRU/LIH�¬WKH�ODUJHVW�QRQSURILW�SURYLGHU�RI�VHQLRU�KRXVLQJ�DQG
KHDOWKFDUH�LQ�1HZ�(QJODQG��DQG¬5DEEL�6DUD�3DDVFKH�2UORZ��'LUHFWRU�RI�6SLULWXDO�&DUH�DW�+HEUHZ
6HQLRU/LIH��-DQXDU\����������DP��+HEUHZ�&ROOHJH�
¬´,QYHVWLQJ�IRU�(TXLW\�µ�D�FRQYHUVDWLRQ�ZLWK¬$OLDQD�3LQHLUR��,PSDFW�'LUHFWRU�IRU�WKH¬%RVWRQ
,PSDFW�,QLWLDWLYH�)XQG��-DQXDU\����������SP��+HEUHZ�&ROOHJH�
´,QFRPH�,QHTXDOLW\�DQG�WKH�3UREOHP�RI�,QKHULWDQFH�µ�D�GLVFXVVLRQ�ZLWK¬&KXFN�&ROOLQV��DXWKRU
RI¬%RUQ�RQ�7KLUG�%DVH�¬0ROO\�6FKXOPDQ¬RI¬5HVRXUFH�*HQHUDWLRQ��DQG¬5DEEL�6KRVKDQD�0HLUD
)ULHGPDQ��5DEC����+HEUHZ�&ROOHJH�'LUHFWRU�RI�3URIHVVLRQDO�'HYHORSPHQW��-DQXDU\����������SP�
+HEUHZ�&ROOHJH�

4GCF�OQTG

:KDW�'R�:H�2ZH�(DFK�2WKHU"
:LQWHU�6HPLQDU����������

%\�5DEEL�6KRVKDQD�0HLUD�)ULHGPDQ��5DEC��
'LUHFWRU�RI�3URIHVVLRQDO�'HYHORSPHQW��2UGLQDWLRQ�3URJUDPV

6L[�ZHHNV�DIWHU�P\�VRQ��$EUDKDP��ZDV�ERUQ��RXU�ILQDQFLDO�DGYLVRU�HQFRXUDJHG�XV�WR�VHW�XS�D�����FROOHJH
VDYLQJV�DFFRXQW�IRU�KLP��:H�ZRXOG�PDNH�D�UHFXUULQJ�PRQWKO\�GHSRVLW�LQWR�WKH�DFFRXQW�DQG�VORZO\�VDYH
XS�IRU�KLV�FROOHJH�HGXFDWLRQ��,W�PDGH�ILQDQFLDO�VHQVH�WR�GR�LW��RXU�DGYLVRU�H[SODLQHG��EHFDXVH�WKH�PRQH\
\RX�SXW�LQWR�D�����LVQ·W�WD[HG�¬

,�KXQJ�XS�WKH�SKRQH�ZLWK�RXU�ILQDQFLDO�DGYLVRU��,�IHOW�FRQIOLFWHG��$�IHZ�\HDUV�EDFN�,�KDG�UHDG�&KXFN
&ROOLQV·�ERRN�%RUQ�RQ�7KLUG�%DVH��$�2QH�3HUFHQWHU�0DNHV�WKH�&DVH�IRU�7DFNOLQJ�,QHTXDOLW\��%ULQJLQJ
:HDOWK�+RPH��DQG�&RPPLWWLQJ�WR�WKH�&RPPRQ�*RRG��&ROOLQV�FODLPV�WKDW�����VDYLQJV�SODQV�DUH�RQH�ZD\
RXU�WD[�FRGH�SHUSHWXDWHV�LQHTXDOLW\��:KHQ�IRONV�VHW�PRQH\�DVLGH��KH�VD\V��LW�WDNHV�DZD\�IURP�WKH

6KDUH�WKLV�3DJH� ¬¬�7ZHHW/LNH



QDWLRQ·V�WD[�UHYHQXH�IRU�KLJKHU�HGXFDWLRQ�³�IXQGV�FRXOG�RWKHUZLVH�EH�VSHQW�UHGLVWULEXWLQJ�UHVRXUFHV�
LQYHVWLQJ�LQ�SXEOLF�FROOHJHV��RU�RWKHUZLVH�PDNLQJ�D�GHFHQW�HGXFDWLRQ�DYDLODEOH�WR�PRUH�$PHULFDQV�¬

:RXOG�P\�RSHQLQJ�D�����IRU�$EUDKDP�PDNH�D�GLIIHUHQFH"�:KDW�FRXOG�,�GR�WR�KHOS"�:KDW�FRXOG�WKH
-HZLVK�SHRSOH�GR�WR�KHOS"¬

,·P�JRLQJ�WR�DVN�&ROOLQV�ODWHU�WKLV�PRQWK��ZKHQ�KH�FRPHV�WR�+HEUHZ�&ROOHJH�DV�SDUW�RI�RXU�ZHHN�ORQJ
+HEUHZ�&ROOHJH�:LQWHU�6HPLQDU��´:KDW�'R�:H�2ZH�(DFK�2WKHU��-HZLVK�&RQYHUVDWLRQV�RQ�(TXDOLW\�DQG
WKH�&KDOOHQJHV�RI�D�-XVW�6RFLHW\�µ¬

4GCF�OQTG

2QUVU�HTQO�VJKU�+GDTGY�&QNNGIG�JQUVGF�DNQI�CTG�RWDNKUJGF�YGGMN[�KPa2CVJGQU�

+RZ�WR�8VH�<RXU�3ULYLOHJH
3DUDVKDW�6KHPRW��([RGXV���������

%\�5DEEL�$YL�.LOOLS��5DEC��
9LFH�3UHVLGHQW�RI�6WUDWHJLHV�DQG�3URJUDPV��+DGDU

0RVHV�LV�WKH�RULJLQDO�VRFLDO�MXVWLFH�OREE\LVW��:KHQ�0RVHV�ZDNHV�XS�WR�WKH�LQMXVWLFH�RI�WKH�,VUDHOLWH
VODYHU\��KH�LV�QRW�LQ�D�SRVLWLRQ�WR�PDNH�DQ\�JUDQG�FKDQJHV�WR�WKH�VRFLDO�DQG�HFRQRPLF�VWUXFWXUHV�RI
(J\SW��+H�LV�QRW�WKH�3KDUDRK��%XW�KH�LV�D�´SULQFH�RI�(J\SWµ�DQG�WKDW�FRPHV�ZLWK�VRPH�SULYLOHJH�DQG
DYHQXHV�IRU�FKDQJHPDNLQJ��/REE\LVWV�XVH�UHODWLRQVKLSV�WR�LQIOXHQFH�WKH�GHFLVLRQ�PDNHUV�LQ
SRZHU�¬6KHPRW�5DEEDK��RXU�PLGUDVKLF�FROOHFWLRQ�RQ�WKH�%RRN�RI�([RGXV��LPDJLQHV�VHYHUDO�GLIIHUHQW
SRWHQWLDO�LQWHUYHQWLRQV�IURP�0RVHV�WR�LPSURYH�WKH�OLYHV�RI�WKH�RSSUHVVHG�¬

2SWLRQ�2QH��'LUHFW�6HUYLFH��,Q¬6KHPRW�5DEEDK¬������0RVHV�RIIHUV�GLUHFW�KHOS��7KH�PLGUDVK�WHOOV�XV�WKDW
ZKHQ�0RVHV�VDZ�D�SHUVRQ�VWUXJJOLQJ�ZLWK�DQ�XQMXVW�EXUGHQ��´KH�ZRXOG�XVH�KLV�VKRXOGHUV�WR�DVVLVW�HDFK
RQH�RI�WKHP�µ�0RVHV�LV�QRW�DIUDLG�WR�JHW�KLV�KDQGV�GLUW\��+H�JHWV�GRZQ�LQ�WKH�PXG�ZLWK�WKH�VODYHV�DQG
WULHV�WR�KHOS��7KLV�NLQG�RI�GLUHFW��RQH�WR�RQH�MXVWLFH�ZRUN�LV�UHDO��LPSDFWIXO��DQG�SRWHQWLDOO\�OLIH�
FKDQJLQJ�IRU�LQGLYLGXDOV�¬

2SWLRQ�7ZR��6PDOOWLPH�5HVLVWDQFH��7KHQ�0RVHV�VWDUWV�WR�WKLQN�D�OLWWOH�ELJJHU��3HUKDSV�KH�UHDOL]HG�WKDW
WKH�SUREOHP�ZRQ·W�EH�VROYHG�RQH�EXUGHQ�DW�D�WLPH��DQG�VR�0RVHV�VHHNV�D�ZD\�WR�KHOS�PRUH�SHRSOH�DW
RQFH�¬+H�ORRNV�IRU�SHRSOH�ZLWK�SDUWLFXODUO\�KDUPIXO�EXUGHQV�DQG�VWDUWV�VKLIWLQJ�WKLQJV�DURXQG��FKDQJLQJ
WKH�MRE�DVVLJQPHQWV�WR�EH�PRUH�UHDVRQDEOH���

4GCF�OQTG
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7KH�8QLYHUVDO�([SHULHQFH�RI�6KDEEDW
%\�0DWW�3RQDN
4CDDKPKECN�UVWFGPV�	�KPUVTWEVQT
1RGP�&KTENG�,GYKUJ�.GCTPKPI���U�	���U

6KDEEDW��DW�LWV�HVVHQFH��LV�DERXW�ILQGLQJ�UHVW��UHIUHVKPHQW��DQG�SOHDVXUH��,W�LV�DERXW�FRQQHFWLQJ�ZLWK
ZKR�ZH�UHDOO\�DUH�DV�D�UHJXODU�SUDFWLFH��7KLV�VHPHVWHU�,�KDG�WKH�SOHDVXUH�WR�WHDFK�D�GLYHUVH�JURXS�RI
VWXGHQWV�DW�WKH�&RPPRQ�6WUHHW�6SLULWXDO�&HQWHU�LQ�1DWLFN��7KHLU�EDFNJURXQGV�UDQJHG�IURP�IRUPHUO\
&KULVWLDQ�6SLULWXDO�%XW�1RW�5HOLJLRXV��WR�VHFXODU�,VUDHOL��WR�SHRSOH�ZLWK�-HZLVK�EDFNJURXQG�ZDQWLQJ�WR
UHFRQQHFW��,QVSLUHG�E\�WKH�WHDFKLQJV�RI�+HEUHZ�&ROOHJH�5HFWRU�5DEEL�$UWKXU�*UHHQ��=DOPDQ�6FKDFKWHU
6KDORPL��=YL�,VK�6KDORP��DQG�7LU]DK�)LUHVWRQH��ZH�HQJDJHG�ZLWK�6KDEEDW�DV�D�VSLULWXDO�SUDFWLFH�WR�EH
LQWHJUDWHG�LQWR�RXU�OLYHV�QR�PDWWHU�ZKR�ZH�DUH��6R�WKH�+DVVLGLP�VD\��DV�PXFK�DV�6KDEEDW�LV�D�GD\��LW�LV
DOVR�D�VWDWH�RI�FRQVFLRXVQHVV��:H�FDQ�HQWHU�LQWR�6KDEEDW�&RQVFLRXVQHVV�ZLWK�WKH�ULJKW�SUHSDUDWLRQ�DQG
LQWHQWLRQ�

,Q�WRGD\·V�ZRUOG��PHDQLQJIXO�UHVW�LV�WUXO\�QHHGHG��:H�DUH�DOO�OLYLQJ�VXFK�IDVW�SDFHG��WHFKQRORJLFDOO\�
RULHQWHG�OLYHV��,W�LV�UHDOO\�KDUG�WR�NHHS�RXU�H\HV�DZD\�IURP�WKH�QHZV�RU�VRFLDO�PHGLD�IRU�D�PLQXWH��OHW
DORQH�DQ�HYHQLQJ��RU�D�ZKROH�GD\��%XW��LW�FDQ�EH�GLIILFXOW�ILQG�DQ�RDVLV�LQ�WLPH�RQ�RXU�RZQ��$IWHU�D
FRXSOH�RI�FODVVHV�WKLV�SDVW�VHPHVWHU��D�IHZ�RI�WKH�VWXGHQWV�VWDUWHG�FRPLQJ�HDUO\�WR�VKDUH�VQDFNV�DQG�MXVW
KDQJ�RXW��%\�WKH�HQG�RI�RXU�HLJKW�ZHHNV�ZH�IHOW�OLNH�D�PLQL�FRPPXQLW\��7ZR�RI�RXU�VWXGHQWV��ERWK�\RJD
WHDFKHUV�IURP�GLIIHUHQW�WUDGLWLRQV��KRVWHG�WKHLU�RZQ�6KDEEDW�GLQQHU�ZKLFK�FDSSHG�RII�RXU�OHDUQLQJ�LQ
'HFHPEHU��7KUHH�VWXGHQWV�DUH�QRZ�LQWHUHVWHG�LQ�VWDUWLQJ�WR�OHDUQ�+HEUHZ�

4GCF�OQTG

+HEUHZ�&ROOHJH�RIIHUV�FRPPXQLW\�OHDUQLQJ�SURJUDPV�IRU�DOO�DJHV��VWDJHV�DQG�EDFNJURXQGV��DQG
JUDGXDWH�OHDGHUVKLS�SURJUDPV�LQ�UDEELQLFDO��FDQWRULDO��HGXFDWLRQ��DQG�-HZLVK�VWXGLHV��DOO�ZLWKLQ�D
SOXUDOLVWLF�HQYLURQPHQW�RI�RSHQ�LQTXLU\��GHSWK��FUHDWLYLW\��DQG�FRPSDVVLRQ�

7KH¬+HEUHZ�&ROOHJH�ZHEVLWH¬ZRQ�D�PHULW�KRQRU�LQ�WKH¬�����(GXFDWLRQDO�'LJLWDO�0DUNHWLQJ
$ZDUGV¬FRPSHWLWLRQ�

5DEEL�-DQH�.DQDUHN��5DEEL�$YL�.LOOLS��5DEC���DQG�5DEEL�$YL�6WUDXVEHUJ��5DEC���ZHUH�SDQHOLVWV�RQ
WKH�WRSLF�������3DJHV�/DWHU��,QVLJKWV�*OHDQHG�IURP�6HYHQ�DQG�D�+DOI�<HDUV�RI�7DOPXG�6WXG\�¬DW�+DGDU
V
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'DI�<RPL�6L\\XP¬RQ�-DQXDU\����5DEEL�.DQDUHN��$VVRFLDWH�3URIHVVRU�RI�5DEELQLFV�DW�+HEUHZ�&ROOHJH��DOVR
OHG�D�EUHDNRXW�VHVVLRQ�RQ��6KDOO�,�&RPSDUH�7KHH�WR�D�)LHOG"��7KLQNLQJ�$ERXW�%HWURWKDO�DQG�*HQGHU�LQ
%DYOL�.LGGXVKLQ��

5DEEL�'U��0LFKDHO�6KLUH��&KLHI�$FDGHPLF�2IILFHU�RI�+HEUHZ�&ROOHJH��OHG�D�VHVVLRQ�RQ�´-HZV�DQG�0RQH\µ
LQ�D�WLPH�RI�LQFUHDVHG�DQWLVHPLWLVP�DQG�FRQYHQHG�D�SDQHO�RQ�-HZLVK�(GXFDWLRQ�IRU�WKH���VW¬FHQWXU\�DW
WKH������/LPPXG�)HVWLYDO�LQ�%LUPLQJKDP��(QJODQG�RYHU�WKH�ZLQWHU�EUHDN��+H�ZLOO�DOVR�EH�WKH�VFKRODU�LQ�
UHVLGHQFH�DW�7HPSOH�%
QDL�7RUDK�LQ�6HDWWOH��:DVKLQJWRQ��-DQXDU\����)HEUXDU\���

)RUPHU�FDQWRULDO�SURJUDP�'HDQ�&DQWRU�'U��%ULDQ�0D\HU
V��7KLV�,�%HOLHYH��HVVD\�UHIOHFWLQJ�RQ�WKH
IULHQGVKLS�EHWZHHQ�'U��0DUWLQ�/XWKHU�.LQJ��-U��DQG�5DEEL�$EUDKDP�-RVKXD�+HVFKHO����\HDUV�DIWHU�WKH\
PDUFKHG�WRJHWKHU�IURP�6HOPD�ZDV�DLUHG�RQ�135�RQ�-DQXDU\���

5HPHPEHULQJ�3DWWL�*URVVPDQ
,W�LV�ZLWK�SURIRXQG¬VDGQHVV�WKDW�ZH�VKDUH�WKH�QHZV�RI�WKH�SDVVLQJ�RI�3DWWL�*URVVPDQ��]µO��EHORYHG�ZLIH
RI�ORQJ�WLPH¬+HEUHZ�&ROOHJH�WUXVWHH¬/RXLV�*URVVPDQ��3DWWL�ZDV�D�OLIHORQJ�OHDUQHU�DQG�OHDGHU�DW�+HEUHZ
&ROOHJH��6KH�FRPSOHWHG�0H·DK�DQG�WRRN�PDQ\�RWKHU�DGXOW�OHDUQLQJ�FODVVHV��6KH�DQG�/RX�DUH¬FKHULVKHG
IULHQGV�RI�WKH�&ROOHJH�DQG�WKH�HQWLUH�*URVVPDQ�IDPLO\�KDV�EHHQ�ZRYHQ�LQWR�WKH�IDEULF�RI�+HEUHZ�&ROOHJH
VLQFH�LWV�HDUOLHVW�GD\V��:H�H[WHQG�RXU�GHHSHVW�FRQGROHQFHV�WR�WKH�IDPLO\¬GXULQJ�WKLV�GLIILFXOW�WLPH�

0D\�3DWWL
V�PHPRU\�EH�D�EOHVVLQJ�DQG�PD\�KHU�IDPLO\�EH�FRPIRUWHG�DPRQJ�WKH�PRXUQHUV�RI�=LRQ�DQG
-HUXVDOHP�

$SULO���������
6DYH�WKH�'DWH

/HDGHUVKLS��/HDUQLQJ��DQG�/RYH
$Q�HYHQLQJ�RI�PXVLF��FRQYHUVDWLRQ��DQG�FHOHEUDWLRQ

+HEUHZ�&ROOHJH�6SULQJ�(YHQW
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�����SP�DW�7HPSOH�,VUDHO��%RVWRQ

0RUH�GHWDLOV�FRPLQJ�VRRQ�

-$18$5<

$]DPUD��$OWHUQDWLYH�6KDEEDW�&RPPXQLW\�0LQ\DQ

�:LWK�5DEEL�/HY�)ULHGPDQ��5DEC����6XSSRUWHG�E\
WKH�+HEUHZ�&ROOHJH�,QQRYDWLRQ�/DE�

-DQXDU\����_����DP������SP
+HEUHZ�&ROOHJH�%HLW�0LGUDVK
/HDUQ�PRUH

2ZQHUVKLS��$FFHVV��DQG�WKH�4XHVWLRQ�RI
%HORQJLQJ��7RZDUGV�D�-XVW�/DQG�(WKLF�LQ
$PHULFD

�$�GLVFXVVLRQ�ZLWK�/HDK�3HQQLPDQ��FR�GLUHFWRU�DQG
IDUP�PDQDJHU�RI�6RXO�)LUH�)DUP�

-DQXDU\����_�������SP
+HEUHZ�&ROOHJH
/HDUQ�PRUH

7DLQWHG�0RQH\��-HZLVK�3KLODQWKURS\�LQ�D
7URXEOHG�7LPH

$�FRQYHUVDWLRQ�ZLWK�/HQ�)LVKPDQ�DQG�5DEEL�6DUD
3DDFKH�2UORZ��+HEUHZ�6HQLRU/LIH

-DQXDU\����_������DP
+HEUHZ�&ROOHJH
/HDUQ�PRUH

,QYHVWLQJ�IRU�(TXLW\��$�&RQYHUVDWLRQ�ZLWK
�$OLDQD�3LQHLUR

$OLDQD�3LQHULR�LV�,PSDFW�'LUHFWRU�IRU�WKH�%,,�)XQG�

-DQXDU\����_�������������SP
+HEUHZ�&ROOHJH
/HDUQ�PRUH

,QFRPH�,QHTXDOLW\�	�7KH�3UREOHP�RI�,QKHULWDQFH

3DQHO�GLVFXVVLRQ�ZLWK¬&KXFN�&ROOLQV��DXWKRU
RI¬%RUQ�RQ�7KLUG�%DVH�¬0ROO\
6FKXOPDQ¬RI¬5HVRXUFH�*HQHUDWLRQ��DQG¬5DEEL
6KRVKDQD�0HULD�)ULHGPDQ��5DEC���

-DQXDU\����_������SP

)(%58$5<

7DNLQJ�LW��6HULRXVO\���'RXEW��7UXVW�DQG�+DODNKDK
ZLWK�5DEEL�$YLYLD�5LFKPDQ

+HEUHZ�&ROOHJH�LV�FR�VSRQVRULQJ�WKLV�HYHQW�

)HEUXDU\����_�������������SP
+DGDU�,QVWLWXWH
����$PVWHUGDP�$YH���1HZ�<RUN�&LW\
/HDUQ�PRUH�	�UHJLVWHU

$]DPUD��$OWHUQDWLYH�6KDEEDW�&RPPXQLW\�0LQ\DQ

:LWK�5DEEL�/HY�)ULHGPDQ��5DEC���

)HEUXDU\����_����DP������SP
+HEUHZ�&ROOHJH�%HLW�0LGUDVK
/HDUQ�PRUH
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