
0HOLVVD�-HDQ�DQG�&RXUWQH\�<RXQJ�ZURWH�WKLV�FDVH�VROHO\�WR�SURYLGH�PDWHULDO�IRU�FODVV�GLVFXVVLRQ��7KH�DXWKRUV�GR�QRW�LQWHQG�WR�LOOXVWUDWH�
HLWKHU�HIIHFWLYH�RU�LQHIIHFWLYH�KDQGOLQJ�RI�D�PDQDJHULDO�VLWXDWLRQ��7KH�DXWKRUV�PD\�KDYH�GLVJXLVHG�FHUWDLQ�QDPHV�DQG�RWKHU�LGHQWLI\LQJ�
LQIRUPDWLRQ�WR�SURWHFW�FRQILGHQWLDOLW\��

7KLV�SXEOLFDWLRQ�PD\�QRW�EH�WUDQVPLWWHG��SKRWRFRSLHG��GLJLWL]HG�RU�RWKHUZLVH�UHSURGXFHG� LQ�DQ\�IRUP�RU�E\�DQ\�PHDQV�ZLWKRXW� WKH
SHUPLVVLRQ� RI� WKH� FRS\ULJKW� KROGHU�� 5HSURGXFWLRQ� RI� WKLV� PDWHULDO� LV� QRW� FRYHUHG� XQGHU� DXWKRUL]DWLRQ� E\� DQ\� UHSURGXFWLRQ� ULJKWV
RUJDQL]DWLRQ��7R�RUGHU�FRSLHV�RU�UHTXHVW�SHUPLVVLRQ�WR�UHSURGXFH�PDWHULDOV��FRQWDFW�,YH\�3XEOLVKLQJ��,YH\�%XVLQHVV�6FKRRO��:HVWHUQ�
8QLYHUVLW\��/RQGRQ��2QWDULR��&DQDGD��1�*��1����W�����������������H��FDVHV#LYH\�FD��ZZZ�LYH\FDVHV�FRP��

&RS\ULJKW���������5LFKDUG�,YH\�6FKRRO�RI�%XVLQHVV�)RXQGDWLRQ� 9HUVLRQ�������������

,Q�$XJXVW� ������&RXUWQH\�<RXQJ� KDG� RQO\� WZR�ZHHNV� OHIW� LQ� KHU� LQWHUQVKLS� DW�$VDQWH�7HDFKLQJ�+RVSLWDO�
�$VDQWH���D�SUHVWLJLRXV�QRW�IRU�SURILW�KRVSLWDO�LQ�-RKDQQHVEXUJ��6RXWK�$IULFD��WR�RUJDQL]H�WKH�FRVW�GDWD�VKH�KDG�
JDWKHUHG� IURP� VWDII� LQWHUYLHZV� LQWR� FOHDU� UHFRPPHQGDWLRQV� IRU� WKH� FKLHI� H[HFXWLYH� RIILFHU� �&(2��� 7KH�
KRVSLWDO¶V� PDWHUQLW\� ZDUG� FRPSHWLWRUV� KDG� EHJXQ� RIIHULQJ� EXQGOHG� SULFLQJ� IRU� QDWXUDO� ELUWKV�� DQG�<RXQJ�
ZRQGHUHG�LI�$VDQWH�VKRXOG�GR�WKH�VDPH��,Q�RUGHU�WR�FDOFXODWH�WKH�FRVWV�RI�WKH�VHUYLFH��<RXQJ�SODQQHG�WR�HPSOR\�
ERWK�DFWLYLW\�EDVHG�DQG�WLPH�GULYHQ�DFWLYLW\�EDVHG�FRVWLQJ�WHFKQLTXHV��:LWK�WKLV�LQIRUPDWLRQ��<RXQJ�ZRXOG�EH�
SUHSDUHG�WR�SUHVHQW�WKH�UHVXOWV�RI�KHU�DQDO\VLV�DQG�UHFRPPHQGDWLRQV�IRU�D�SULFLQJ�VWUDWHJ\�WR�WKH�&(2��

$VDQWH�KDG�VHUYHG�LWV�FRPPXQLW\�IRU����\HDUV��DQG�ZDV�WKH�WRS�UDQNHG�KRVSLWDO�LQ�WKH�UHJLRQ�IRU�VXUJHU\��
WUDXPD��QHRQDWDO�FDUH��DQG�WHDFKLQJ��DV�HYLGHQFHG�E\�LWV�VWDWXV�DV�WKH�RIILFLDO�HPHUJHQF\�IDFLOLW\�IRU�YLVLWLQJ�
SUHVLGHQWV�DQG�SULPH�PLQLVWHUV��$VDQWH�KDG�����EHGV��HPSOR\HG�������VWDII��DQG�VHUYHG�RYHU��������SDWLHQWV�
HDFK�\HDU�ZLWK�DQ�DQQXDO�EXGJHW�RI�RYHU�5����PLOOLRQ��

7KH�KRVSLWDO�UHFHLYHG�����SHU�FHQW�RI�LWV�IXQGLQJ�IURP�D�SULYDWH�IRXQGDWLRQ��DQG�ZDV�JRYHUQHG�E\�D�ERDUG�
RI�GLUHFWRUV��%HFDXVH�$VDQWH� UHFHLYHG�QR�JRYHUQPHQW�VXSSRUW��SDWLHQWV�SDLG�IRU� WKHLU�VHUYLFHV� WKURXJK�D�
FRPELQDWLRQ�RI�LQVXUDQFH�FRYHUDJH�DQG�RXW�RI�SRFNHW�SD\PHQWV��,I�SDWLHQWV�ZHUH�XQDEOH�WR�DIIRUG�VHUYLFHV��
WKH\�FRXOG�DSSO\�IRU�FRYHUDJH�XQGHU�$VDQWH¶V�3DWLHQW�:HOIDUH�3URJUDP��7KLV�SURJUDP�ZDV�MRLQWO\�IXQGHG�
E\�WKH�IRXQGDWLRQ��GRQDWLRQV��DQG�DQ\�KRVSLWDO�VXUSOXVHV��7KH�FKDULWDEOH�PLVVLRQ�RI�WKH�IRXQGDWLRQ�ZDV�WR�
LPSURYH�OLYLQJ�FRQGLWLRQV�DQG�RSSRUWXQLWLHV�IRU�PLOOLRQV�RI�SHRSOH��ZLWKRXW�UHJDUG�WR�UDFH�RU�UHOLJLRQ���

'HVSLWH�$VDQWH¶V�QRW�IRU�SURILW�VWDWXV��LW�RSHUDWHG�OLNH�D�FRPSHWLWLYH�HQWHUSULVH�ZKRVH�UHYHQXH�ILJXUH�ZDV�
FRPSULVHG� RI� FRVW� UHFRYHU\� IURP� SDWLHQWV� DQG� WKHLU� LQVXUHUV��$V� D� QRW�IRU�SURILW� RUJDQL]DWLRQ��$VDQWH¶V�
FKDOOHQJH� ZDV� WR� H[WUDFW� PD[LPXP� EHQHILWV� IRU� HDFK� GROODU� RI� DQQXDO� IXQGLQJ� IURP� WKH� IRXQGDWLRQ��
([DPSOHV�RI�WKHVH�EHQHILWV�LQFOXGHG�PRUH�GRFWRUV�OHDUQLQJ�DW�D�KLJKHU�OHYHO��DQG�DGYDQFHV�LQ�H\H�VXUJHU\�
WKDW�FUHDWHG�JUHDWHU�EHQHILW�IRU�WKRVH�VXIIHULQJ�IURP�FDWDUDFWV��4XDQWLI\LQJ�WKHVH�PHWULFV�REMHFWLYHO\��HYHQ�
VRIW�RQHV�VXFK�DV�³EHWWHU´��ZDV�DQ�LPSRUWDQW�SDUW�RI�WKH�FKDOOHQJH�IRU�WKH�RUJDQL]DWLRQ���

��5� �=$5� �6RXWK�$IULFDQ�UDQG��DOO�FXUUHQF\�DPRXQWV�DUH�LQ�5�XQOHVV�RWKHUZLVH�VSHFLILHG��86'��� �5������RQ�$XJXVW����������
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$VDQWH¶V�&(2�ZDV�D�FKDUWHUHG�SURIHVVLRQDO�DFFRXQWDQW��DQG�ZDV�UHFUXLWHG�LQ������IURP�D�IRU�SURILW�KRVSLWDO�LQ�
&DOLIRUQLD��ZKHUH�KH�KDG�HDUQHG�D�UHSXWDWLRQ�IRU�GLVFLSOLQHG�FRVW�FRQWURO��7KLV�VNLOO�VHW�DSSHDOHG�WR�WKH�ERDUG�
EHFDXVH�LW�KDG�WKH�SRWHQWLDO�WR�EURDGHQ�WKH�QXPEHU�RI�SRVLWLYH�SDWLHQW�RXWFRPHV�WKURXJK�DVWXWH�FRVW�PDQDJHPHQW��

-RKDQQHVEXUJ�KDG�D�SRSXODWLRQ�RI�����PLOOLRQ�LQ�WKH�FLW\�LWVHOI������PLOOLRQ�LQFOXGLQJ�WKH�PHWURSROLWDQ�DUHD��
DQG������PLOOLRQ�ZLWK�WKH�RXWHU�VXEXUEV�DQG�WRZQVKLSV���7KH�FLW\¶V�XQXVXDO�KLVWRU\�KDG�OHIW�YDVW�VHJPHQWV�
RI�ULFK�DQG�SRRU�FLWL]HQV��EXW�JURZWK�LQ�WKH�PLGGOH�FODVV�KDG�EHHQ�VWURQJ�LQ�WKH�GHFDGHV�VLQFH�WKH�HQG�RI�
$SDUWKHLG���7KH�FLW\�DQG�WRZQVKLSV�ZHUH�HFRQRPLFDOO\�YDULHG��EXW�ZLWK�DQ�DYHUDJH�JURVV�GRPHVWLF�SURGXFW�
RI�5����������-RKDQQHVEXUJ�UHVLGHQWV¶�ZHDOWK�ZDV�KLJKHU�WKDQ�WKDW�RI�DQ\�RWKHU�DUHD�LQ�$IULFD��,Q�SDUWLFXODU��
WKH�FLW\¶V�PLGGOH�FODVV�KDG�JURZQ�UDSLGO\��ZKLFK�PHDQW�WKDW�PDQ\�UHVLGHQWV�FRXOG�DIIRUG�OHYHOV�RI�KHDOWK�
FDUH�WKHLU�SDUHQWV�KDG�QHYHU�LPDJLQHG���

$OWKRXJK�WKH�EX\LQJ�SRZHU�RI�-RKDQQHVEXUJ�UHVLGHQWV�KDG�LQFUHDVHG��RQO\����SHU�FHQW�RI�6RXWK�$IULFDQV�
KDG�SULYDWH�KHDOWK�LQVXUDQFH�FRYHUDJH��*RYHUQPHQW�VSHQGLQJ�RQ�KHDOWK�FDUH�FRPSULVHG�OHVV�WKDQ�KDOI�RI�
WRWDO�KHDOWK�H[SHQGLWXUH��$SSUR[LPDWHO\����SHU�FHQW�RI�DOO�GRFWRUV�DQG�PRVW�VSHFLDOLVWV�ZRUNHG�RQO\�LQ�WKH�
SULYDWH�VHFWRU��WKH�UHPDLQLQJ����SHU�FHQW�VHUYHG�WKH�SXEOLF�VHFWRU��

&RPSHWLQJ�KRVSLWDOV�LQ�WKH�UHJLRQ�RSHUDWHG�RQ�D�IRU�SURILW�EDVLV��VR�WKH\�ZHUH�DEOH�WR�UDLVH�FDSLWDO�IURP�
LQYHVWRUV�WR�H[SDQG�DQG�HDUQ�SURILWV�IURP�RSHUDWLRQV�WR�SD\�GLYLGHQGV��%\�FRQWUDVW��$VDQWH¶V�QRW�IRU�SURILW�
PRGHO�PHDQW�WKDW�LW�QHHGHG�WR�VXUYLYH�LQGHSHQGHQWO\²DQ\�VXUSOXV�IURP�RQH�GHSDUWPHQW�ZDV�XVHG�WR�RIIVHW�
FDUH�LQ�DQRWKHU�GHSDUWPHQW��&RPSHWLWLRQ�ZDV�VWLII�LQ�WKH�KHDOWK�FDUH�LQGXVWU\��DQG�DV�WKH�SRSXODWLRQ¶V�ZHDOWK�
JUHZ��VR�GLG�WKH�KHDOWK�FDUH�PDUNHWSODFH���

&RPSHWLWRUV�JHQHUDOO\�RIIHUHG�FKHDSHU�VHUYLFHV�ZLWK�IHZHU�YDULDWLRQV�LQ�SULFH��EXW�VRPH�DUJXHG�WKDW�WKHVH�
RUJDQL]DWLRQV� SURYLGHG� D� ORZHU� TXDOLW\�RI� FDUH� DQG� IHZHU� SHUNV� LQ� WHUPV�RI� FRPIRUW�� VXFK� DV� HQKDQFHG�
SULYDF\� IRU�PRWKHUV��7KH�PDWHUQLW\�ZDUG�SULFLQJ� DQG� VHUYLFHV�RIIHUHG�E\� FRPSHWLWRUV� IRU�QDWXUDO� ELUWKV�
ZLWKRXW�FRPSOLFDWLRQV�YDULHG�DFURVV�WKH�FLW\��VHH�([KLELW�����$OO�EXW�-RKDQQHVEXUJ�+RVSLWDO�RIIHUHG�EXQGOHG�
SULFLQJ�IRU�ODERXU�ZLWK�QR�FRPSOLFDWLRQV��

+RVSLWDOV�LQ�WKH�EHVW�VHFWLRQV�RI�WKH�FLW\�WHQGHG�WR�KDYH�WKH�QHZHVW�IDFLOLWLHV�DQG�WKH�KLJKHVW�SULFHV��6W��/XNH¶V�
+RVSLWDO�ZDV�KRXVHG�LQ�D�PRGHUQ�EXLOGLQJ�DQG�ZDV�ORFDWHG�LQ�WKH�DIIOXHQW�VXEXUE�RI�6DQGWRQ��,Q�VKDUS�FRQWUDVW��
-RKDQQHVEXUJ�:RPHQ¶V�+RVSLWDO� DQG�0HWUR�+RVSLWDO� ZHUH� ORFDWHG� LQ� ORZ�LQFRPH� DUHDV��$OO� FRPSHWLWRUV�
H[FHSW�6W��/XNH¶V�ZHUH� FRQILJXUHG� IRU� HIILFLHQF\��ZLWK� IRXU� SDWLHQWV� SHU� URRP��ZKLFK� UHQGHUHG� WKHP� OHVV�
DSSHDOLQJ�WR�WKH�JURZLQJ�GHPDQG�IRU�SULYDF\�DPRQJ�PDWHUQLW\�ZDUG�SDWLHQWV��3ULYDF\�ZDV�D�FRUH�GULYHU�RI�
SHUFHLYHG�OX[XU\��DQG�$VDQWH�ZDV�WKH�RQO\�KRVSLWDO�WKDW�RIIHUHG�VLQJOH�URRPV�WR�SDWLHQWV�IRU�DQ�DGGLWLRQDO�IHH��

�� 6WDWLVWLFV� 6RXWK� $IULFD�� &HQVXV� ����� 6WDWLVWLFDO� 5HOHDVH²3�������� 2FWREHU� ���� ������ DFFHVVHG� -DQXDU\� ���� ������
ZZZ�VWDWVVD�JRY�]D�SXEOLFDWLRQV�3������3����������SGI��
��$�IRUPHU�V\VWHP�RI�UDFLDO�VHJUHJDWLRQ�LQ�6RXWK�$IULFD�HQIRUFHG�WKURXJK�OHJLVODWLRQ�E\�WKH�JRYHUQLQJ�SDUW\�IURP������WR�������
�� -RVHSK�3DULOOD�� -HVXV�/HDO�7UXMLOOR��$ODQ�%HUXEH�� DQG�7DR�5DQ�� ³*OREDO�0HWUR�0RQLWRU� ������$Q�8QFHUWDLQ�5HFRYHU\´��7KH�
%URRNLQJV� ,QVWLWXWLRQ�� ������ DFFHVVHG� -DQXDU\� ���� ������ ZZZ�EURRNLQJV�HGX�UHVHDUFK�UHSRUWV�������������JOREDO�PHWUR�
PRQLWRU���
��:RUOG�+HDOWK�2UJDQL]DWLRQ��%ULGJLQJ�WKH�*DS�LQ�6RXWK�$IULFD�����QR������1RYHPEHU�����������±�����DFFHVVHG�0D\�����������
ZZZ�ZKR�LQW�EXOOHWLQ�YROXPHV�����������������HQ���
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:KLOH�$VDQWH¶V� KLJKHU� SULFHV� FRXOG� EH� MXVWLILHG� E\� LWV� SUHPLXP� OHYHO� RI� FDUH�� LQVXUDQFH� SURYLGHUV� RIWHQ�
VFUXWLQL]HG�DQG�GHEDWHG� LWV� ORQJ�ELOOV�EHIRUH�PRWKHUV�FRXOG�EH�GLVFKDUJHG��7KHVH�VLWXDWLRQV�SXW�VLJQLILFDQW�
ILQDQFLDO�VWUDLQ�RQ�SDWLHQWV��XQGHUPLQLQJ�$VDQWH¶V�FRPPLWPHQW�WR�WKH�EHVW�SDWLHQW�H[SHULHQFH��

*LYHQ�WKH�ODFN�RI�JRYHUQPHQW�VSRQVRUHG�KHDOWK�FDUH��RQH�RI�WKH�ILUVW�SULRULWLHV�RI�IDPLOLHV�DVFHQGLQJ�WR�D�
VWDEOH�PLGGOH�FODVV� LQFRPH� OHYHO� ZDV� WKH� SXUFKDVH� �RIWHQ� WKURXJK� SD\UROO� GHGXFWLRQ�� RI� SULYDWH� KHDOWK�
LQVXUDQFH�� /LNH� ILUH� DQG� DXWR� LQVXUDQFH�� KHDOWK� LQVXUDQFH� UHTXLUHG� FRQVXPHUV� WR� SD\� D� VWHDG\�PRQWKO\�
SUHPLXP�HYHQ�LI�WKHUH�ZHUH�QR�FODLPV��:KHQ�DQ�DFFLGHQW��ILUH��RU�LOOQHVV�GLG�RFFXU��SROLF\�KROGHUV�ZHUH�VWLOO�
UHVSRQVLEOH�IRU�VRPH�SRUWLRQ�RI�WKH�FRVW��RIWHQ�UHIHUUHG�WR�DV�WKH�GHGXFWLEOH�RU�RXW�RI�SRFNHW�SRUWLRQ��7KLV�
PHDQW�WKDW�SDWLHQWV��WKRXJK�LQVXUHG��ZHUH�VWLOO�VHQVLWLYH�WR�SULFH�DQG�ZHUH�ZRUULHG�DERXW�XQH[SHFWHGO\�KLJK�
ELOOV�� 6HYHQW\� SHU� FHQW� RI�$VDQWH¶V� SDWLHQWV�ZHUH� FRYHUHG� E\� SULYDWH� KHDOWK� LQVXUDQFH�� ZKLFK� W\SLFDOO\�
UHLPEXUVHG�WKH�SDWLHQWV�IRU�XS�WR����SHU�FHQW�RI�WKH�FRVW�RI�FDUH�UHFHLYHG��7KH�ELOOLQJ�SURFHGXUH�DW�GLVFKDUJH�
FRXOG�EH�RYHUZKHOPLQJ�IRU�QHZ�SDUHQWV��ZKR�ZHUH�RIWHQ�DOUHDG\�QHUYRXV�DERXW�WKHLU�QHZ�EDE\��

0DQDJHPHQW� KDG� DQ� RQJRLQJ� VWUXJJOH� ZLWK� LQVXUDQFH� SURYLGHUV� WR� UHFHLYH� IXOO� SD\PHQW� IRU� $VDQWH¶V�
SUHPLXP�OHYHO�RI�FDUH�DQG�SDWLHQW�FRPIRUW��$VDQWH�LQFOXGHG�HYHU\�VXSSO\�LWHP�RQ�WKH�LQYRLFH��ZKLFK�ZDV�
RQH�UHDVRQ�IRU�$VDQWH¶V�OHQJWK\�SDWLHQW�ELOOV��,QVXUDQFH�SURYLGHUV�QDWXUDOO\�DSSUHFLDWHG�ORZ�FRVWV��EXW�DOVR�
SUHIHUUHG�EXQGOHG�SULFLQJ�EHFDXVH�RI�LWV�VLPSOLFLW\��

7KH�H[LVWLQJ�LQYRLFLQJ�V\VWHP�ELOOHG�$VDQWH¶V�SDWLHQWV�IRU�WKH�VSHFLILF�VHUYLFHV�DQG�VXSSOLHV�XVHG�LQ�WKHLU�
SDUWLFXODU�VLWXDWLRQ��6LQFH�SDWLHQW�QHHGV�YDULHG�ZLGHO\��HYHQ�EH\RQG�WKH�VLPSOLVWLF�GLVWLQFWLRQ�EHWZHHQ�³ZLWK�
FRPSOLFDWLRQV´�DQG�³ZLWKRXW�FRPSOLFDWLRQV´���H[SHFWDQW�SDUHQWV�DW�$VDQWH�KDG�QR�FHUWDLQW\�UHJDUGLQJ�WKH�
FRVW�RI�D�ELUWK��3ULFHV�DW�$VDQWH�UDQJHG�IURP�5�������WR�5�������IRU�D�QDWXUDO�ELUWK���7KHVH�FRVWV�ZHUH�
EURNHQ�GRZQ�IRU� WKH�SDWLHQWV� LQ�GL]]\LQJ�GHWDLO�XSRQ�ILQDO�GLVFKDUJH��ZKLFK�FRXOG�EH�RYHUZKHOPLQJ�IRU�
VRPH�SDWLHQWV��6RPH�QHZ�SDUHQWV�ZHUH� IRUFHG� WR�ZDLW� IRU�KRXUV�DW�GLVFKDUJH�ZKLOH� WKHLU�ELOO�ZDV�EHLQJ�
PHWLFXORXVO\� FRPSLOHG� DQG� YHWWHG� E\� WKH� LQVXUDQFH� SURYLGHUV�� 7KH� VWUHVV� RI� DQWLFLSDWLRQ� DQG� WKH�
GLVDSSRLQWPHQW�WKDW�WKHLU�ELUWK�FRVW�PRUH�WKDQ�H[SHFWHG�ZDV�RIWHQ�XSVHWWLQJ�WR�SDUHQWV��HYHQ�ZKHQ�PXFK�RI�
WKH�FRVW�ZDV�FRYHUHG�E\�LQVXUDQFH��7KUHH�EURDG�FDWHJRULHV�RI�FDUH�ZHUH�SURYLGHG�LQ�WKH�PDWHUQLW\�ZDUG��
IURP� QR� FRPSOLFDWLRQV� �/HYHO� ��� WR� PRVW� FRPSOLFDWLRQV� �/HYHO� ���� &RPSOLFDWLRQV� FRXOG� UDQJH� IURP�
SURORQJHG�ODERXU��/HYHO���FRPSOLFDWLRQ��WR�IHWDO�GLVWUHVV��/HYHO���FRPSOLFDWLRQ���VHH�([KLELW������

%HIRUH� WKH� HQG� RI� KHU� LQWHUQVKLS��<RXQJ� QHHGHG� WR� UHFRPPHQG� D� SULFLQJ� VWUDWHJ\� IRU� WKH� QDWXUDO� ELUWK�
PDWHUQLW\� ZDUG� VHUYLFHV� DW� $VDQWH�� 7KH� RSWLRQV� LQFOXGHG� D� VLQJOH� EXQGOHG� SULFH� IRU� DOO� QDWXUDO� ELUWK�
GHOLYHULHV��WKUHH�EXQGOHG�SULFHV��IRU�HDFK�RI�WKH�WKUHH�GLIIHUHQW�OHYHOV�RI�FDUH���RU�WKH�VWDWXV�TXR��

��&DHVDUHDQ�GHOLYHU\�DQG�DIWHUFDUH�SULFHV�ZHUH�PRGHUDWHO\�KLJKHU��7KLV�FDVH�IRFXVHV�VROHO\�RQ�WKH�FRVW�IRU�QDWXUDO�FKLOGELUWK��
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7R�EHJLQ� KHU� DQDO\VLV��<RXQJ�GHWHUPLQHG� WKH� WRWDO� RYHUKHDG� RI� WKH�PDWHUQLW\�ZDUG� E\� LGHQWLI\LQJ� FRVW�
GULYHUV� DQG� DSSO\LQJ� WKRVH� GULYHUV� WR� WKH� WRWDO� KRVSLWDO� RYHUKHDG� FRVWV� �VHH� ([KLELW� ���� *LYHQ� KHU�
XQGHUVWDQGLQJ� RI� WKH� RSHUDWLRQV�� VKH� EHOLHYHG� WKDW� XWLOLWLHV�� UHQW�� KRXVHNHHSLQJ�� ODXQGU\�� LQIRUPDWLRQ�
WHFKQRORJ\��DQG�GLQLQJ�KDOO�H[SHQVHV�ZRXOG�YDU\�ZLWK�WKH�OHQJWK�RI�VWD\��:LWK�WKH�H[WUD�WLPH�LQYROYHG��VKH�
WKRXJKW� WKDW� WKH� JHQHUDO� DQG� DGPLQLVWUDWLYH� H[SHQGLWXUHV� ZRXOG� EH� GULYHQ� E\� WKH� DPRXQW� RI� WLPH� WKH�
UHJLVWUDWLRQ�FOHUN�XVHG�WR�SURFHVV�WKH�SDWLHQW¶V�SDSHUZRUN��

7RWDO�VWDII�FRVWV�IRU�WKH�PDWHUQLW\�ZDUG��VHH�([KLELW����ZHUH�EDVHG�RQ�HPSOR\HHV�ZRUNLQJ�D�VWDQGDUG����
KRXU��ILYH�GD\�ZRUN�ZHHN��WDNLQJ�DQ�DYHUDJH�RI�HLJKW�SHUVRQDO�OHDYH�GD\V�DQG�VL[�VLFN�GD\V�SHU�\HDU��DQG�
WZHOYH�GD\V�RI�KROLGD\V��(DFK�HPSOR\HH�SDUWLFLSDWHG�LQ�ZHHNO\�WUDLQLQJ�IRU�DQ�DYHUDJH�RI�WZR�KRXUV�SHU�
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