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7KH�IROORZLQJ�LV�IURP�D�'HFHPEHU�
�����OHWWHU�323-��VHQW�WR�23(56� 

,�DP�ZULWLQJ�WR�H[SUHVV�WKH�SHUVSHF�
WLYH� RI� RXU� %RDUG� RQ� WKH� UHFHQWO\�
DQQRXQFHG�³*URXS�'´�LQLWLDWLYH� 

$V�DQ� DVVRFLDWLRQ�GHGLFDWHG� WR�SUR�
WHFWLQJ� DQG� SUHVHUYLQJ� DOO� RI� WKH�
VWDWH� RI� 2KLR¶V� SXEOLF� GHILQHG-
EHQHILW�SHQVLRQV�SODQV��RXU�ERDUG�LV�
DJDLQVW�WKLV�SURSRVDO�IRU�WKH�IROORZ�

LQJ�UHDVRQV� 

· 3ODQV�DGRSWHG�E\�23(56�WHQG� WR�DFW�DV� WHPSOHWV�
IRU�WKH�RWKHU�V\VWHPV� 

· 7KH� ��� DVSHFW�ZRUNV� DV� DQ� DGGLWLRQDO� LQWURGXF�
WLRQ�WR�WKH�GHILQHG-FRQWULEXWLRQ�ZRUOG� 

· :LWKRXW� WKH� ���DVSHFW�� WKH� SURSRVDO� LV� VLPSO\� D�
JUHDWO\�UHGXFHG�DOWHUQDWH�SHQVLRQ�SODQ�� 

· 7KH�UHGXFHG�SODQ�GLOXWHV� WKH�YDOXH�RI�2KLR¶V�GH�
ILQHG-EHQHILW�SHQVLRQV�IRU�IXWXUH�ZRUNHUV� 

· 3HQVLRQ� SDULW\� IRU� DOO� JHQHUDWLRQV� VKRXOG� EH�
2KLR¶V�JRDO��������������������������������&RQWLQXHG�RQ�3DJH�� 

7KH�/HJLVODWLYH�5HSRUW� 
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5HWLUHHV�	�&XUUHQW�(PSOR\HHV�:RUNLQJ�7RJHWKHU�WR�3UHVHUYH�2KLR·V�3XEOLF�3HQVLRQV 

�����3URPLVHV 

�WR�%H�)XOO�RI�$FWLYLW\ 

:LWK�WKH�VWDUW�RI�WKH�1HZ�<HDU��WKH�
2KLR� *HQHUDO� $VVHPEO\� KDV� UH�
WXUQHG� WR� WKH� VWDWH� FDSLWRO� IRU� VHV�
VLRQ�GD\V�DQG�FRQVLGHUDWLRQ�RI�OHJ�
LVODWLRQ� SHQGLQJ� LQ� FRPPLWWHHV���
/LNH� HYHU\� VWDWH� DQG� WKH� IHGHUDO�

FRQJUHVV�� 2KLR¶V� VWDWH� OHJLVODWXUH� PHHWV� LQ� WZR-\HDU�
WHUPV��/HJLVODWLRQ�WKDW�ZDV�LQWURGXFHG�GXULQJ�WKH�ILUVW�
\HDU��LQ�WKLV�FDVH�������LV�VWLOO�DOLYH�DQG�ZLOO�EH�GHEDW�
HG�DORQJ�ZLWK�QHZO\�LQWURGXFHG�ELOOV�WKURXJK�WKH�FRQ�
FOXVLRQ� RI� WKH� VHFRQG� \HDU� �������� (YHQ� WKRXJK� WKH�
VHFRQG�\HDU�RI�DQ�2KLR�*HQHUDO�$VVHPEO\�VHVVLRQ�KLV�
WRULFDOO\� GRHV� QRW� KDYH� DV�PDQ\� GD\V� RI� DFWLYLW\�� WKH�
SDFH� RI� FRPPLWWHHV� DQG� DFWLYH� GLVFXVVLRQV� KDV� EHHQ�
EXV\�VR�IDU�WKLV�\HDU�� 

$V�,�GLVFXVVHG�LQ�ODVW�TXDUWHU¶V�QHZVOHWWHU��ZH�KDYH� 

���������������������������������������������������������������&RQWLQXHG�RQ�3DJH�� 
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+LVWRU\� VKRZV� WKDW� DOO� RI� 2KLR¶V�
SXEOLF� SHQVLRQV� ORRN� WR� HDFK� RWKHU�
IRU� LGHDV� DQG� OHJLVODWLYH� VXFFHVVHV�
WR� UHVROYH� FXUUHQW� RU� IXWXUH� LVVXHV�
IRU� WKHLU� RSHUDWLRQV�� � ,I� \RXU� SUR�
SRVDO�VXFFHHGV��RWKHUV�ZLOO�IROORZ�RYHU�WLPH� 

:KHQ� FRQIURQWHG� ZLWK� RSWLRQV�� QHZ� HPSOR\HHV�
KDYH�VKRZQ�D�WHQGHQF\�WR�WDNH�WKH�SDWK�RI�OHDVW�UH�
VLVWDQFH� -� � WKH�SDWK�ZLWK� IHZHU�GHFLVLRQV� WR�PDNH��
3ODFLQJ�WKHP�LQ�WKH�SURSRVHG�'�JURXSLQJ�RSHQV�WKH�
GRRU�WR�WKH�LQYHVWPHQW�GHFLVLRQ�PDNLQJ�SURFHVV��� 

(OLPLQDWLQJ�WKH����SRUWLRQ�RI�WKH�JURXSLQJ�H[SRV�
HV� WKH�PHDW�RI� WKH�SURSRVDO��ZKLFK� LV�D�JUHDWO\� UH�
GXFHG�GHILQHG-EHQHILW�SODQ��� 

7KH�TXHVWLRQ�QRZ�DULVHV���:K\�WKH�UDGLFDO�FKDQJH" 

$V�\RX�NQRZ��,�KDYH�EHHQ�DQ�REVHUYHU�DQG�SURSR�
QHQW�RI�2KLR¶V�GHILQHG-EHQHILW�SHQVLRQV�VLQFH��������
7KDW¶V�D�WRWDO�RI����\HDUV�RI�REVHUYDWLRQ�DQG�OHDUQ�
LQJ�� 

0\� SHUFHSWLRQ� KDV� EHFRPH� WKDW� D� SHQVLRQ� V\VWHP�
LV�� RU� VKRXOG� EH�� QRWKLQJ�PRUH� WKDQ� D�PRQH\�SUR�
FHVVLQJ�FRPSDQ\�� �$�V\VWHP�UHFHLYHV�PRQH\�IURP�
HPSOR\HHV�DQG�HPSOR\HUV�� LQYHVWV� WKRVH�IXQGV�DQG�
GLVWULEXWHV� SURFHHGV� WR� WKHLU� PHPEHUV� EDVHG� RQ�
FRQWULEXWLRQ�DQG�HDUQLQJ�IDFWRUV� 

7KH� VWUHQJWKV� DQG� ZHDNQHVVHV� RI� 2KLR¶V� SHQVLRQ�
V\VWHPV� DUH� RQH� DQG� WKH� VDPH�� WKH\� DUH� JRYHUQHG�
E\� WKHLU�PHPEHUV�� �7KHLU� VWUHQJWK� LV� GHULYHG� IURP�
PDQDJLQJ� WKHLU� IXQG� LQ� WKH�EHVW� LQWHUHVW�RI� FXUUHQW�
DQG�IXWXUH�PHPEHUV�� �7KHLU�ZHDNQHVV�LV�EHFRPLQJ�
HPRWLRQDOO\�LQYROYHG�LQ�WKH�GHVLUHV�RI�WKHLU�FXUUHQW�
PHPEHUV�� 

,I� ,� UHFDOO� FRUUHFWO\��23(56� RIIHUHG� QR� KHDOWK� LQ�
VXUDQFH� IRU� WKH� ILUVW����\HDUV�RI�RSHUDWLRQ�� � ,Q� WKH�
����V�LQYHVWPHQWV�UHVXOWHG�LQ�KXJH�ILQDQFLDO�JDLQV�
DQG�LQ������\RX��RIIHUHG�D������KHDOWK�FDUH�DVVLV�
WDQFH� FKHFN�� � 2YHU� WKH� IROORZLQJ� \HDUV�� 23(56�
ILUVW� SXUFKDVHG� D� �������� KHDOWK� LQVXUDQFH� SROLF\��
WKHQ�WUDQVLWLRQHG�LQWR�VHOI-LQVXUDQFH�ZKLFK�HYHQWX�
DOO\� HYROYHG� LQWR� WKH� FXUUHQW� SURJUDPV�� >)LYH� DG-
KRF��SHQVLRQ�LQFUHDVHV�DQG�&2/$V�ZHUH�DOVR�DGG�
HG� GXULQJ� WKLV� SHULRG�@� 23(56� KDV� RQO\� EHHQ�
SURYLGLQJ�WKHVH�H[WUD�EHQHILWV�IRU�WKH�SDVW����\HDUV� 

�������������������������������������������&RQWLQXHG�RQ�3DJH�� 

/HJLVODWLYH—&RQWLQXHG�IURP�SDJH�� 

EHHQ�EOHVVHG�WKDW�QR�KDUPIXO�ELOOV�WR�
WKH� SHQVLRQ� V\VWHPV� KDYH� EHHQ� LQ�
WURGXFHG� RU� HYHQ� SXEOLFDOO\� GLV�
FXVVHG�VR� IDU� WKLV� VHVVLRQ�� �+RZHY�
HU�� DV� SUHGLFWHG� LQ�P\� ODVW� FROXPQ��

GLVFXVVLRQV� DERXW� SRWHQWLDO� FKDQJHV� DUH� VWDUWLQJ� WR�
WDNH�SODFH���$OUHDG\��WKH�23(56�ERDUG�RI�GLUHFWRUV�
KDV� WDNHQ� VWHSV� WR� VKLIW� DGGLWLRQDO� KHDOWK� FDUH� FRVW�
RQWR� UHWLUHHV� DQG� IXWXUH� UHWLUHHV�� � %HFDXVH� KHDOWK�
FDUH� LV� QRW� D� VWDWXWRULO\�PDQGDWHG� EHQHILW� RIIHULQJ��
WKHVH�PRGLILFDWLRQV� WR� WKH� H[LVWLQJ� RIIHULQJ� DUH� QRW�
VXEMHFW�WR�DSSURYDO�E\�WKH�OHJLVODWXUH� 

,Q� IXUWKHU� DFWLYLW\�� WKH�23(56�ERDUG� KDV� DOVR� SUR�
SRVHG�VHYHUDO�RWKHU�FKDQJHV�WR�WKH�EHQHILWV�RIIHULQJV�
FXUUHQWO\�LQ�SODFH���)LUVW��WKH�%RDUG�KDV�UHFRPPHQG�
HG�WKDW�FRVW�RI�OLYLQJ�DGMXVWPHQWV�IRU�FXUUHQW�UHWLUHHV�
EH�IUR]HQ�IRU� WZR�\HDUV�EHJLQQLQJ�LQ������DQG�WKDW�
QHZ� UHWLUHHV� ZRXOG� EH� SURKLELWHG� IURP� UHFHLYLQJ�
&2/$� DGMXVWPHQWV� XQWLO� WZR� \HDUV� KDYH� SDVVHG�
IURP� WKHLU� UHWLUHPHQW��7KLV�&2/$�SURSRVDO� LV� VXE�
MHFW� WR�*HQHUDO�$VVHPEO\� DSSURYDO�DQG�KDV�QRW�\HW�
EHHQ�LQWURGXFHG� 

7KH�23(56�%RDUG�KDV�DOVR�UHFRPPHQGHG�WKH�FUHD�
WLRQ�RI�D�VR�FDOOHG�³*URXS�'´���$V�SURSRVHG��DOO�QHZ�
HPSOR\HHV�DIWHU������ZRXOG�EH�SDUW�RI�WKLV�QHZ�UH�
WLUHH� FODVV�� � $OWKRXJK� WKH� VSHFLILF� GHWDLOV� DUH� VWLOO�
EHLQJ�KDPPHUHG�RXW��WKH�SODQ�ZRXOG�UHTXLUH�ORQJHU�
ZRUNLQJ�FDUHHUV��ORZHU�EHQHILWV�DQG�D�QHZ�SURYLVLRQ�
WKDW�ZRXOG�GHVLJQDWH�D�VPDOO�SRUWLRQ�RI�WKH�HPSOR\�
HHV¶�UHWLUHPHQW�FRQWULEXWLRQ�WR�D�VHOI-GLUHFWHG�UHWLUH�
PHQW� SODQ�� � 2Q� LWV� VXUIDFH� WKLV� VHOI-GLUHFWHG� SODQ�
ORRNV�PRUH�OLNH�D�GHILQHG�FRQWULEXWLRQ�SODQ�WKDQ�WKH�
WUDGLWLRQDO� GHILQHG-EHQHILW� SODQ� WKDW� SXEOLF�ZRUNHUV�
DQG�UHWLUHHV�KDYH�EHFRPH�DFFXVWRP�WR�VHHLQJ��2QFH�
DJDLQ�� DQ\�RI� WKHVH� FKDQJHV�ZRXOG�QHHG� OHJLVODWLYH�
DSSURYDO� DQG� QR� HQDEOLQJ� OHJLVODWLRQ� KDV� \HW� EHHQ�
LQWURGXFHG���323���ZLOO�FORVHO\�PRQLWRU�WKH�SURJUHVV�
DQG� GHEDWH� DURXQG� WKHVH� SURSRVDOV�� � ,W� LV� DOVR� LP�
SRUWDQW� WR� UHPHPEHU� WKDW� DOWKRXJK� WKHVH� SURSRVDOV�
ZRXOG�LPSDFW�RQO\�23(56�PHPEHUV��WKH�RWKHU�V\V�
WHPV�RIWHQ� WDNH� WKHLU� JXLGDQFH� IURP�23(56�ZKLFK�
UHPDLQV� WKH� ODUJHVW� V\VWHP�� � )RU� WKLV� UHDVRQ� DORQH���������������������������������������������������������������
DOO�323�PHPEHUV�VKRXOG�EH�DZDUH�RI�WKHVH� 
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)URP� WKH� ILJXUHV� ,� NQRZ�� LW� DSSHDUV� WKDW� ZLWKRXW� WKH�
ILQDQFLDO� EXUGHQ� IRU� IXQGLQJ� WKH� H[WUD�EHQHILWV�� KHDOWK�
FDUH�DQG�PDQGDWHG�&2/$�LQFUHDVHV�� WKH�SHQVLRQ�IXQG�
LV��DQG�ZRXOG�FRQWLQXH�WR�EH��ILQDQFLDOO\�VRXQG�� � ,�DG�
PLW� WKDW� ,� GR� QRW� KDYH� KDUG� ILJXUHV� DW� WKLV� WLPH� WR�
GHPRQVWUDWH� WKLV�SRLQW�� EXW� ,� EHOLHYH�P\� FRQMHFWXUH� LV�
UHDVRQDEO\�DFFXUDWH� 

3XUH�SHQVLRQ�V\VWHPV�VKRXOG�RQO\�GHDO�ZLWK�FRQWULEX�
WLRQV�� LQYHVWPHQWV��DOORFDWLRQV�DQG�GLVWULEXWLRQV�� �7KDW�
LV�WKH�ZD\�2KLR¶V�SHQVLRQV�VWDUWHG� 

(PSOR\HU� UHSODFHPHQW� SHQVLRQ� V\VWHPV� �GLVDELOLW\� –�
KHDOWK� FDUH�–� FRVW� RI� OLYLQJ���ZKLFK� RXU� V\VWHPV�KDYH�
EHFRPH�� DUH� QRZ� HPRWLRQDOO\� LQYROYHG� DQG� SULPDULO\�
PRWLYDWHG�E\�WKRVH�ZKR�DUH��RU�ZLOO�VKRUWO\�EH��UHFHLY�
LQJ�GLVWULEXWLRQV�DQG�EHQHILWV� 

)RU�³PHDQLQJIXO´�2KLR�GHILQHG-EHQHILW�SHQVLRQV�WR�
VXUYLYH�� V\VWHP� ERDUGV� DQG� WKH� /HJLVODWXUH� ZLOO�
KDYH� WR� GHWHUPLQH� LI� WKH\� VKRXOG� UHWXUQ� WR� EHLQJ�
SXUHO\�SHQVLRQV��RU�UHPDLQ�HPSOR\HU�UHSODFHPHQWV� 

,I� V\VWHP� OHDGHUV�ZDQW� WR�PDLQWDLQ�SHQVLRQ�SDULW\��
WKH\�PD\�KDYH�WR�HOLPLQDWH�XQDIIRUGDEOH�DGGLWLRQDO�
EHQHILWV��� 

,I�WKH�2KLR�/HJLVODWXUH�ZDQWV�LWV�SHQVLRQ�V\VWHPV�WR�
UHPDLQ� HPSOR\HU� UHSODFHPHQWV�� WKH\� QHHG� WR� SUR�
YLGH�WKH�IXQGV�WR�DFFRPSOLVK�WKH�REOLJDWLRQ�� 

/LNH�DOO�UHWLUHHV��WKH�PHPEHUV�RI�3URWHFW�2KLR�3HQVLRQV�
KDYH� OHDUQHG� WR� UHO\�RQ� WKHLU�H[WUD�EHQHILWV�DQG�SUHIHU�
QRW�WR�ORVH�DQ\�RI�WKHP��KRZHYHU��RXU�SULPDU\�SXUSRVH�
LV�WR�SURWHFW�WKH�FRQWLQXHG�H[LVWHQFH�RI�2KLR¶V�GHILQHG-
EHQHILW�SHQVLRQV��DQG�WKDW�LQFOXGHV�SHQVLRQ�YDOXH� 

3HQVLRQ�YDOXH�LV�JUHDWO\�UHGXFHG�LQ�\RXU�JURXS�'�SUR�
SRVDO���6LQFH�WKH����DVSHFW�DGGV�OLWWOH�ILQDQFLDO�EHQHILW�
WR�HPSOR\HH�UHWLUHPHQW��LW�IXQFWLRQV�DV�OLWWOH�PRUH�WKDQ�
D�FRYHU�IRU�WKH�UHGXFWLRQV���$W�EHVW�LW�ZLOO�RSHQ�DQ�LQ�
YHVWPHQW-H[SHULHQFH� GRRU� WR� SHUVRQDO� LQYHVWPHQW-
SURJUDPV�ZKLFK�DUH�FRXQWHUSURGXFWLYH�WR�D�KHDOWK\�GH�
ILQHG-EHQHILW�SURJUDP�� 

%HFDXVH� WKH� JURXS�'� SURSRVDO� GRHV� QRW� SURSRVH� SHQ�
VLRQ�SDULW\�IRU�DOO�JHQHUDWLRQV��ZH�DVN�WKDW�WKH�VWDII�DQG�
ERDUG�RI�23(56�UHHYDOXDWH�WKH�HQWLUH�SURSRVDO� 

3URWHFW� 2KLR� 3HQVLRQV� ZLOO� ZRUN�ZLWK� \RX�� LQFOXGLQJ�
WKH�OHJLVODWXUH��WR�DUULYH�DW�D�VROXWLRQ�WKDW�ZLOO�PDLQWDLQ�
SHQVLRQ� SDULW\� DQG� DGGUHVV� SURSHU� DGGLWLRQDO� EHQHILW�
IXQGLQJ� 

 

0DU\IUDQFHV�.DP\DU— 

&KLHI�2SHUDWLRQV�2IILFHU 

9LHZ�)URP�7KH�2XWVLGH 

:H�DUH�FRQWLQXLQJ�RXU� ORRN�DW�ZKDW�
LV� JRLQJ� RQ� ZLWKLQ� WKH� GHILQHG-
EHQHILW� SHQVLRQ� V\VWHPV� LQ� RWKHU�

VWDWHV���:H�GR�WKLV�WR�FRPSDUH�2KLR¶V�SHQVLRQ�V\V�
WHPV�ZLWK�WKHLUV���%\�OHDUQLQJ�DERXW�WKHLU�VWUHQJWKV�
DQG�ZHDNQHVVHV��ZH�FDQ�GHYHORS�D�EHWWHU�VWUDWHJLF�
SODQ�WR�KHOS�RXU�V\VWHPV�DQG�OHJLVODWRUV� WR�VXVWDLQ�
DQG�LPSURYH�RXUV� 

%DVLFDOO\�� DOO� SHQVLRQ� SODQV� ZHUH� DIIHFWHG� E\� WKH�
PDUNHW�GRZQWXUQ�RI��������7KH�VWDWHV�WKDW�DUH�VHH�
LQJ� WKH� ODUJHVW� ³XQIXQGHG� OLDELOLWLHV´� DUH� WKRVH�
VWDWHV�ZKRVH�SHQVLRQ�SODQV�KDYH�EHHQ�XQGHUIXQGHG�
DQG�RYHU]HDORXV�LQ�WKHLU�DGGLWLRQDO�EHQHILWV���� 

1HZ� -HUVH\� KDV� RQH� RI� WKH�ZRUVW� IXQGHG� SHQVLRQ�
V\VWHPV� ZLWK� DQ� XQIXQGHG� OLDELOLW\� LQ� ����� RI�
�������ELOOLRQ���,Q�DQ�DUWLFOH�E\�6DPDQWKD�0DUFXV�_�
1-� $GYDQFH� 0HGLD� IRU� 1-�FRP�� 6DPDQWKD� VDLG��
³ODZPDNHUV� IRU� GHFDGHV� FRQWULEXWHG� OHVV� WKDQ� WKH�
DPRXQW� UHFRPPHQGHG� E\� DFWXDULHV� RU� QRWKLQJ� DW�
DOO�´ 

2UHJRQ� KDV� FORVHG� WKHLU� 7LHU� 2QH� DQG� 7LHU� 7ZR�
GHILQHG-EHQHILW� SODQV� IRU� FXUUHQW� DQG� IXWXUH� HP�
SOR\HHV��DQG�FRQYHUWHG�ZRUNHU�SODQV�WR� ,QGLYLGXDO�
9DOXH�$FFRXQWV�� 7KH�2UHJRQ� OHJLVODWXUH� YRWHG� LQ�
�����WR�VXSSO\�D�VXEVLG\�IRU�0HGLFDUH��ZKLFK�ZDV�
IXQGHG�E\�WKHLU�HPSOR\HUV���2UHJRQ�6%������UHGL�
UHFWV�HPSOR\HH�FRQWULEXWLRQV�RI�WKH�2UHJRQ�3XEOLF�
(PSOR\HH� 5HWLUHPHQW� 6\VWHP� WR� WKH� (PSOR\HH�
3HQVLRQ�6WDELOLW\�$FFRXQW�� 

2KLR� KDV� IXQGHG� WKHLU� SHQVLRQ� V\VWHPV� FRUUHFWO\���
(PSOR\HUV� DUH�SD\LQJ� WKHLU� ³DVVHVVHG� UHVSRQVLELO�
LW\´� WR� WKH� SHQVLRQ� IXQGV� RQ� WLPH�� � (YHQ� WKRXJK�
2KLR�3HQVLRQ�V\VWHPV�DUH�QRW�GLUHFWLQJ�IXQGV�IURP�
FXUUHQW� ZRUNHUV� DQG� IXWXUH� UHWLUHPHQWV� WR� SD\�
GRZQ�WKHLU�XQIXQGHG�OLDELOLWLHV��WKH\�DUH�OLYLQJ�RII�
RI� IXWXUH� SURPLVHG� EHQHILWV� WR� SD\� FXUUHQW� UHWLUHH�
KHDOWK�FDUH�DQG�&2/$�EHQHILWV�� �0RVW�DJUHH�� WKDW�
WKLV� LV� QRW� D�KHDOWK\��RU� D� ILQDQFLDOO\�ZLVH�ZD\� WR�
PDLQWDLQ�D�SHQVLRQ�V\VWHP��� 
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5HSUHVHQWDWLYH� 5HSUHVHQWDWLYH��� 

Staff 
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0DU\IUDQFHV�.DP\DU 

����� &22�$VVLVWDQW�'LUHFWRU� 

� 

� .HLWK�.OHLEHU� 

����� 'DWD�0DQDJHU 

 

3KRQH�����-���-���� 

(PDLO��3232)),&(#323��25* 

WLRQV�RQ�FHUWDLQ�LQYHVWPHQW�FRVWV�DQG�VDODULHV��� 

$V�WKHVH�DQG�RWKHU�SURSRVDOV�DUH�LQWURGXFHG��ZH�ZLOO�
FRQWLQXH�WR�PRQLWRU� WKHP�FORVHO\�WR�HQVXUH�WKH\�GR�
QRW�LPSHGH�WKH�RSHUDWLRQ�RI�WKH�GHILQHG-EHQHILW�SHQ�
VLRQ�V\VWHPV�� 

(YHQ� WKRXJK� WKH� DQQRXQFHG� VFKHGXOHV� IRU� 2KLR¶V�
*HQHUDO�$VVHPEO\� GR� QRW� VKRZ�PDQ\� IRUPDO� GD\V�
RI� VHVVLRQ�� ����� LV� VKDSLQJ� XS� WR� EH� D� EXV\� \HDU�
ZLWK�PDQ\�WZLVWV�DQG�WXUQV���323���LV�UHDG\�WR�IRO�
ORZ�WKHVH�DFWLYLWLHV�DQG�PDNH�VXUH�\RXU�LQWHUHVWV�DUH�
ZHOO�UHSUHVHQWHG� 

/HJLVODWLYH—&RQWLQXHG�IURP�SDJH�� 

GLVFXVVLRQV� DQG� WDON�ZLWK� WKHLU� ORFDO� OHJLVODWRUV� DV�
RSSRUWXQLW\�DOORZV���������������������������������������������������������������� 

$OVR�� RI� LQWHUHVW� RQ� WKH� OHJLVODWLYH� IURQW� ZDV� D�
&OHYHODQG� 3ODLQ� 'HDOHU� VWRU\� LQ� ODWH� -DQXDU\� WKDW�
GHWDLOHG� RWKHU� SRWHQWLDO� OHJLVODWLYH� LQWURGXFWLRQV���
/HJLVODWRUV� IURP�HDFK�SROLWLFDO�SDUW\�DQG�HDFK�HQG�
RI� WKH� VWDWH� DUH� GUDIWLQJ� OHJLVODWLRQ� LPSDFWLQJ� WKH�
SHQVLRQ�V\VWHPV���$OWKRXJK�ELOOV�KDYH�QRW�EHHQ�LQ�
WURGXFHG��WKH�DLP�RI�WKHVH�YDULRXV�SURSRVDOV�VHHPV�
WR� EH� PRUH� RSHQQHVV� RI� ERDUG� DFWLYLWLHV�� JUHDWHU�
RYHUVLJKW� DQG�GLVFORVXUH�RI� IHHV� DV�ZHOO� DV� OLPLWD�


