
*DVWURLQWHVWLQDO GXSOLFDWLRQV DUH UDUH EHQLJQ FRQJHQLWDO

OHVLRQV WKDW PD\ RFFXU DW DQ\ ORFDWLRQ DORQJ WKH DOLPHQWDU\

WUDFW DQG JHQHUDOO\ UHTXLUH VXUJLFDO LQWHUYHQWLRQ� 7KH

QRUPDO DQG GXSOLFDWHG VHJPHQWV XVXDOO\ VKDUH D FRPPRQ

PXVFXODU ZDOO DQG EORRG VXSSO\� ZLWK WKH QRUPDO VHJPHQW LQ

SUR[LPLW\ WR WKH DQWLPHVHQWHULF DVSHFW RI WKH GXSOLFDWLRQ�

0RVW VXFK DQRPDOLHV DUH F\VWLF LQ QDWXUH� DQG WXEXODU

GXSOLFDWLRQV DFFRXQW IRU RQO\ D VPDOO PLQRULW\� 3UHVHQWLQJ

V\PSWRPV PD\ EH TXLWH YDULHG� HYHQ DPRQJ SDWLHQWV ZLWK

WKH VDPH DQRPDO\� DQG D KLJK LQGH[ RI VXVSLFLRQ LV UHTXLUHG

ZKHQ GHDOLQJ ZLWK VXFK FDVHV� &OLQLFDO IHDWXUHV PD\ PLPLF

WXPRU� REVWUXFWLRQ� KHPRUUKDJH RU LQWXVVXVFHSWLRQ� ,QLWLDO

VLJQV PD\ DOVR LQFOXGH UHVSLUDWRU\ GLVWUHVV RU ILVWXODH� ,Q

VRPH FDVHV� WKH OHVLRQ LV ILUVW QRWHG DV DQ LQFLGHQWDO ILQGLQJ

RQ XOWUDVRQRJUDSK\ RU ;�UD\V RI WKH FKHVW RU DEGRPHQ�

'XSOLFDWLRQV RI WKH IRUHJXW DQG KLQGJXW DUH DVVRFLDWHG

ZLWK DGGLWLRQDO FRQJHQLWDO DEQRUPDOLWLHV RI WKH VSLQDO FRUG�

YHUWHEUDO FROXPQ RU LQWHVWLQH� 'LDJQRVLV UHOLHV RQ FRPSX�

WHUL]HG WRPRJUDSK\� XOWUDVRQRJUDSK\ >�@ RU UDGLRLVRWRSLF

VFDQV� WKH ODWWHU EHLQJ SDUWLFXODUO\ XVHIXO LQ FDVHV RI

EOHHGLQJ� 1HRSODVLD� LQFOXGLQJ FDUFLQRLG WXPRUV� PD\ GHYHO�

RS LQ GXSOLFDWLRQV ODWHU LQ OLIH >���@�

6LQFH GXSOLFDWLRQV YDU\ FRQVLGHUDEO\ LQ ORFDWLRQ DQG

SUHVHQWDWLRQ� D ZLGH YDULHW\ RI VXUJLFDO WHFKQLTXHV DUH

DGYRFDWHG� &\VWLF OHVLRQV FDQ JHQHUDOO\ EH H[FLVHG FRP�

SOHWHO\ LI VXUJHU\ GRHV QRW FRPSURPLVH EORRG VXSSO\ WR WKH

QRUPDO VHJPHQW� ,Q VXFK FDVHV WKH GXSOLFDWLRQ FDQ EH

PDUVXSLDOL]HG RU SDUWLDOO\ UHVHFWHG� DQG UHPDLQLQJ PXFRVD

VWULSSHG IURP WKH F\VW ZDOO� 7XEXODU GXSOLFDWLRQV VKRXOG EH

WRWDOO\ H[FLVHG LI SRVVLEOH� KRZHYHU LQ VRPH FDVHV� WKH OHVLRQ

FDQ EH HPSOR\HG DV DGGLWLRQDO ·OXPHQ· ZKHQ UH�DQDVWRPRV�

LQJ QRUPDO ERZHO�

00DDWWHHUULLDDOOVV DDQQGG 00HHWWKKRRGGVV

7KH 7HO $YLY 6RXUDVN\ 0HGLFDO &HQWHU LV WKH SULQFLSDO

WHUWLDU\ KRVSLWDO VHUYLQJ PHWURSROLWDQ 7HO $YLY� 7KH UHFRUGV

RI DOO SDWLHQWV WUHDWHG IRU JDVWURLQWHVWLQDO GXSOLFDWLRQV GXULQJ

���� WKURXJK ���� ZHUH FROOHFWHG� DQG WKH UHOHYDQW

SXEOLVKHG OLWHUDWXUH UHYLHZHG�

55HHVVXXOOWWVV

'XULQJ WKH SDVW WHQ \HDUV ZH WUHDWHG QLQH SDWLHQWV IRU

JDVWURLQWHVWLQDO GXSOLFDWLRQV� VL[ SDWLHQWV KDG GXSOLFDWLRQV LQ

WKH VPDOO ERZHO� DQG RQH HDFK LQ WKH FHFXP� FRORQ DQG

HVRSKDJXV� 1RQH RI WKH SDWLHQWV ZDV IRXQG WR KDYH YHUWHEUDO

DQRPDOLHV� 7KH HVRSKDJHDO GXSOLFDWLRQ ZDV GLDJQRVHG RQO\

DW VXUJHU\ LQ D EDE\ GLDJQRVHG DV KDYLQJ KLDWDO KHUQLD RQ

SUHQDWDO XOWUDVRXQG H[DPLQDWLRQ� ,PPHGLDWHO\ IROORZLQJ

ELUWK KH ZDV YRPLWLQJ DQG FRXOG QRW EH IHG� 7KH LQLWLDO

LPSUHVVLRQ ZDV RI PDVVLYH UHIOX[ GXH WR WKH �KLDWDO KHUQLD��

$W VXUJHU\ D ODUJH F\VWLF GXSOLFDWLRQ ZDV IRXQG� VWDUWLQJ DW

WKH OHYHO RI WKH XSSHU HVRSKDJXV DQG H[WHQGLQJ EHORZ WKH

GLDSKUDJP DQG EHKLQG WKH JDVWURHVRSKDJHDO MXQFWLRQ� 7KH

GXSOLFDWLRQ KDG HQODUJHG WKH KLDWXV DQG GLG QRW FRPPXQLFDWH

ZLWK WKH JDVWURLQWHVWLQDO WUDFW� 6LQFH WKH VXUJLFDO DSSURDFK

ZDV DEGRPLQDO� WKH F\VW ZDV RSHQHG DQG WKH LQWHUQDO

PXFRVDO FRDW HQWLUHO\ UHPRYHG >)LJXUH �@� $W WKH HQG RI

WKH VXUJLFDO SURFHGXUH D FRQWUDVW VWXG\ GHPRQVWUDWHG DQ

LQWDFW HVRSKDJXV� $ 1LVVHQ IXQGRSOLFDWLRQ ZDV SHUIRUPHG� $W

SUHVHQW� WKH SDWLHQW LV � \HDUV SRVWVXUJHU\ DQG WKULYLQJ�

'XSOLFDWLRQV RI WKH *DVWURLQWHVWLQDO 7UDFW

+DJLWK 1DJDU� 0'

'HSDUWPHQW RI 3HGLDWULF 6XUJHU\� 7HO $YLY 6RXUDVN\ 0HGLFDO &HQWHU� 7HO $YLY� ,VUDHO

.H\ ZRUGV� JDVWURLQWHVWLQDO GXSOLFDWLRQV� FRQJHQLWDO PDOIRUPDWLRQV� HVRSKDJXV� LOHXP� FRORQ

$$EEVVWWUUDDFFWW

%DFNJURXQG� *DVWURLQWHVWLQDO GXSOLFDWLRQV DUH UDUH�

EHQLJQ FRQJHQLWDO OHVLRQV WKDW PD\ RFFXU DW DQ\ ORFDWLRQ

DORQJ WKH DOLPHQWDU\ WUDFW DQG JHQHUDOO\ UHTXLUH VXUJLFDO

LQWHUYHQWLRQ� 3UHVHQWLQJ V\PSWRPV PD\ EH TXLWH YDULHG

HYHQ DPRQJ SDWLHQWV ZLWK WKH VDPH DQRPDO\�

2EMHFWLYH� 7R UHYLHZ WKH FOLQLFDO SUHVHQWDWLRQ RI

JDVWURLQWHVWLQDO GXSOLFDWLRQV DQG SUHVHQW RXU H[SHULHQFH

ZLWK VXFK OHVLRQV RYHU WKH SDVW GHFDGH�

0HWKRGV� 7KH UHFRUGV RI DOO SDWLHQWV WUHDWHG IRU

JDVWURLQWHVWLQDO GXSOLFDWLRQV DW D WHUWLDU\ KRVSLWDO GXULQJ

���� WKURXJK ���� ZHUH FROOHFWHG� DQG UHOHYDQW SXEOLVKHG

OLWHUDWXUH UHYLHZHG�

5HVXOWV� ,Q WKH QLQH SDWLHQWV ZLWK JDVWURLQWHVWLQDO

GXSOLFDWLRQV� VL[ ZHUH LQ WKH VPDOO ERZHO DQG RQH HDFK LQ

WKH FHFXP� FRORQ DQG HVRSKDJXV� 3UHVHQWLQJ FOLQLFDO

IHDWXUHV ZHUH YDULHG DQG RIWHQ VXEWOH� 3HULQDWDO XOWUD�

VRQRJUDSK\� UDGLRVFLQWRJUDSK\ DQG FRPSXWHUL]HG WRPRJ�

UDSK\ ZHUH XVHIXO LQ VRPH FDVHV� ZKLOH LQ RWKHUV WKH

FRUUHFW GLDJQRVLV ZDV HVWDEOLVKHG RQO\ DW VXUJHU\�

&RQFOXVLRQV� $OLPHQWDU\ WUDFW GXSOLFDWLRQV DUH XQFRP�

PRQ� DQG PD\ SUHVHQW DV VROLG RU F\VWLF WXPRUV�

LQWXVVXVFHSWLRQ� SHUIRUDWLRQ RU JDVWURLQWHVWLQDO EOHHGLQJ�

$ KLJK LQGH[ RI VXVSLFLRQ LV UHTXLUHG ZKHQ GHDOLQJ ZLWK

VXFK FDVHV� $SSURSULDWH LQYHVWLJDWLRQV� LQFOXGLQJ LPDJLQJ

WHFKQLTXHV� VKRXOG EH GLUHFWHG WRZDUG DGHTXDWH DQG

SODQQHG VXUJHU\�
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$OO VL[ VPDOO ERZHO GXSOLFDWLRQV RFFXUUHG LQ ER\V DQG ZHUH

F\VWLF LQ QDWXUH� 2QH SDWLHQW SUHVHQWHG ZLWK LQWHVWLQDO

REVWUXFWLRQ DW DJH � ZHHNV� $QRWKHU ZDV GLDJQRVHG RQ

SUHQDWDO XOWUDVRXQG H[DPLQDWLRQ� DQG &7 DW ELUWK FRQILUPHG

WKH GLDJQRVLV� 7KLV LQIDQW XQGHUZHQW DQ HOHFWLYH UHVHFWLRQ

DQG DQDVWRPRVLV DW DJH � PRQWKV� 7ZR DGGLWLRQDO SDWLHQWV

SUHVHQWHG DV LQWXVVXVFHSWLRQ DW DJH � PRQWKV DQG XQGHU�

ZHQW VXFFHVVIXO VXUJHU\� 2QH SDWLHQW� D SUHPDWXUH LQIDQW

ZKR ZHLJKHG ��� J DW ELUWK DQG SUHVHQWHG ZLWK IUHH

LQWHVWLQDO SHUIRUDWLRQ� ZDV RQH RI WZR SDWLHQWV IRXQG WR KDYH

HFWRSLF JDVWULF PXFRVD LQ WKH UHVHFWHG ERZHO� $W VXUJHU\� ZH

HQFRXQWHUHG WKUHH DGMDFHQW GXSOLFDWLRQV� RQH RI ZKLFK KDG

SHUIRUDWHG� 7KH VL[WK SDWLHQW ZDV D ��\HDU�ROG ER\ ZKR

SUHVHQWHG ZLWK UHFWDO EOHHGLQJ� $ WHFKQHWLXP VFDQ ZDV

SHUIRUPHG DQG LQWHUSUHWHG DV 0HFNHO·V GLYHUWLFXOXP�

6XUJHU\ UHYHDOHG WKH FDXVH RI EOHHGLQJ WR EH D GXSOLFDWLRQ

RI WKH LOHXP�

7KH FHFDO GXSOLFDWLRQ ZDV GLDJQRVHG SUHQDWDOO\ RQ

PDWHUQDO XOWUDVRQRJUDSK\� DQG ZDV FRQILUPHG SRVWSDUWXP

XVLQJ XOWUDVRXQG DQG &7 H[DPLQDWLRQ >)LJXUH �@� (OHFWLYH

VXUJHU\ ZDV SHUIRUPHG DW DJH � PRQWKV� 7KH ODVW SDWLHQW� D

JLUO ZLWK WXEXODU GXSOLFDWLRQ RI WKH FRORQ� ZDV UHIHUUHG WR XV

DW DJH �� PRQWKV� 6KH ZDV WKH SURGXFW RI D QRUPDO

SUHJQDQF\ DQG GHOLYHU\� EXW DW DJH � PRQWKV WKH PRWKHU

QRWHG WKDW VWRROV ZHUH EHLQJ SDVVHG ERWK WKURXJK WKH YDJLQD

DQG D QRUPDO DQXV� $ ULJKW GLYHUWLQJ FRORVWRP\ LGHQWLILHG D

GXSOLFDWLRQ H[WHQGLQJ IURP WKH GLVWDO DVFHQGLQJ FRORQ WR WKH

XSSHU UHFWXP DQG DQ DVVRFLDWHG UHFWRYDJLQDO ILVWXOD� (DFK

DUP RI WKH FRORVWRP\ FRQWDLQHG WZR RSHQLQJV� $ VXEVHTXHQW

FRQWUDVW VWXG\ GHPRQVWUDWHG DQ H[WUHPHO\ UHGXQGDQW

VLJPRLG DQG WUDQVYHUVH FRORQ HQGLQJ DW WKH DQXV� DQG D

VLPLODU FRORQLF GXSOLFDWLRQ >)LJXUH �@ DW WKH UHFWRYDJLQDO

ILVWXOD� 7KH XURJHQLWDO V\VWHP ZDV QRUPDO RQ XOWUDVRQRJ�

UDSK\� $W VXUJHU\� WKH HQWLUH GXSOLFDWHG FRORQ >)LJXUH �@ ZDV

H[FLVHG DQG WKH ILVWXOD ZDV FORVHG� 7KH FRORVWRP\ ZDV

FORVHG � ZHHNV ODWHU� DQG WKH SDWLHQW LV GRLQJ ZHOO RQH \HDU

DIWHU VXUJHU\�

2ULJLQDO $UWLFOHV

,0$- • 9RO � • 'HFHPEHU ���� 'XSOLFDWLRQV RI WKH *DVWURLQWHVWLQDO 7UDFW ���

)LJXUH �� ,QWUDRSHUDWLYH YLHZ ORRNLQJ FHSKDODG IURP WKH DEGRPLQDO

FDYLW\� VKRZLQJ D FDWKHWHU LQVHUWHG LQWR WKH GXSOLFDWHG HVRSKDJXV

DQG D ZKLWH EDQG UHWUDFWLQJ WKH QRUPDO HVRSKDJXV IRUZDUG�

)LJXUH �� $[LDO &7 VFDQ RI WKH DEGRPHQ� GHPRQVWUDWLQJ D ZHOO�

FLUFXPVFULEHG RYDO IOXLG OHVLRQ DGMDFHQW WR WKH FHFXP DQG

PHDVXULQJ ���[��� FP�

)LJXUH �� %DULXP FRORJUDP �YLD FRORVWRP\� GHPRQVWUDWLQJ WKH

GXSOLFDWHG FRORQ ZLWK D ILVWXOD LQWR WKH YDJLQD �DUURZ��

)LJXUH �� ,QWUDRSHUDWLYH SKRWRJUDSK RI FRORQLF GXSOLFDWLRQ�
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$OLPHQWDU\ WUDFW GXSOLFDWLRQ LV D UDUH DQRPDO\� 6XFK

DQRPDOLHV DUH PRUH FRPPRQ LQ ER\V WKDQ JLUOV� DQG PRVW

FDVHV DUH LGHQWLILHG EHIRUH WKH DJH RI � \HDUV >�@� )RUHJXW

OHVLRQV LQ SDUWLFXODU DUH DVVRFLDWHG ZLWK YHUWHEUDO DQRPDOLHV�

PRVW FRPPRQO\ FOHIW YHUWHEUDH >�@�

7KRUDFLF GXSOLFDWLRQV DUH IRXQG LQ WKH SRVWHULRU PHGLD�

VWLQXP DQG DUH JHQHUDOO\ F\VWLF >�@� 7KH\ PD\ RU PD\ QRW

FRQWDLQ JDVWULF RU VTXDPRXV HSLWKHOLXP� PD\ FRPPXQLFDWH

ZLWK WKH GXRGHQXP RU VWRPDFK� RU PD\ SURWUXGH LQWR WKH

ULJKW WKRUDFLF FDYLW\� 3DWLHQWV PD\ SUHVHQW ZLWK XSSHU

UHVSLUDWRU\ GLVWUHVV GXH WR DLUZD\ FRPSUHVVLRQ RU YRPLWLQJ�

'LDJQRVWLF PRGDOLWLHV LQFOXGH EDULXP VZDOORZ DQG &7� 2XU
FDVH ZDV TXLWH XQXVXDO LQ WKDW ZH ZHUH LQLWLDOO\ PLVOHG E\ D
SUHQDWDO XOWUDVRXQG H[DPLQDWLRQ� DQG D FRPSUHVVLQJ PDVV
ZDV RQO\ QRWHG RQ UHWURVSHFWLYH UHYLHZ RI WKH XSSHU
JDVWURLQWHVWLQDO VHULHV�

*DVWULF GXSOLFDWLRQV XVXDOO\ DSSHDU DORQJ WKH JUHDWHU
FXUYDWXUH DQG DUH JHQHUDOO\ F\VWLF� 5HVHFWLRQ LV WKH WUHDW�
PHQW RI FKRLFH� 'XRGHQDO GXSOLFDWLRQV DUH DOVR F\VWLF� EXW
XVXDOO\ LQYROYH WKH VHFRQG SDUW RI WKH GXRGHQXP DQG PD\
FRPPXQLFDWH ZLWK WKH SDQFUHDWLF GXFWDO V\VWHP� ,Q WKLV FDVH�
FRPSOHWH UHVHFWLRQ LV DOVR SUHIHUUHG� EXW PDUVXSLDOL]DWLRQ
ZLWK LQWHUQDO GUDLQDJH PD\ EH QHFHVVDU\ IRU OHVLRQV LQ FORVH
SUR[LPLW\ WR WKH ELOLDU\ V\VWHP RU SDQFUHDV� ,QWUDRSHUDWLYH
FKRODQJLRJUDSK\ LV DOZD\V LQGLFDWHG >�@�

7KH MHMXQXP DQG LOHXP DUH WKH PRVW FRPPRQ VLWHV IRU
JDVWURLQWHVWLQDO GXSOLFDWLRQ� 0RVW OHVLRQV DUH F\VWLF DQG DUH
HDVLO\ UHVHFWHG ZLWK WKH DGMDFHQW VPDOO ERZHO� 2FFDVLRQDOO\
VPDOO ERZHO GXSOLFDWLRQV DUH DVVRFLDWHG ZLWK LQWHVWLQDO
DWUHVLD� VXJJHVWLQJ WKDW ERWK DQRPDOLHV PD\ EH UHODWHG WR D
FRPPRQ YDVFXODU DFFLGHQW >���@� $V LQ RQH RI RXU FDVHV�
SDWLHQWV PD\ SUHVHQW ZLWK LQWHVWLQDO REVWUXFWLRQ RI XQNQRZQ
FDXVH� LQ ZKLFK GXSOLFDWLRQ LV GLVFRYHUHG RQO\ DW VXUJHU\� ,Q
WZR DGGLWLRQDO SDWLHQWV� WKH DQRPDO\ SUHVHQWHG DV UHFXUUHQW
DQG LUUHGXFLEOH LQWXVVXVFHSWLRQ� 2WKHU ILQGLQJV PD\ LQFOXGH
DFXWH DEGRPHQ GXH WR IUHH SHUIRUDWLRQ� %OHHGLQJ PD\ RFFXU
LQ FDVHV RI FRPPXQLFDWLRQ ZLWK DGMDFHQW ERZHO OXPHQ� DQG LI
JDVWULF PXFRVD LV SUHVHQW LQ WKH GXSOLFDWLRQ� SHUWHFKQHWDWH
��P 7F VFLQWLJUDSK\ PD\ EH XVHIXO LQ ORFDWLQJ WKH OHVLRQ
>���@�

7RGD\� ZLWK XELTXLWRXV XVH RI SHULQDWDO XOWUDVRXQG� F\VWLF
PDVVHV VXFK DV GXSOLFDWLRQV ZLWKLQ WKH IHWDO DEGRPLQDO
FDYLW\ VKRXOG EH VXVSHFWHG� HVSHFLDOO\ LQ ER\V� )ROORZLQJ
GHOLYHU\� FORVH QHRQDWDO IROORZ�XS DQG D SODQQHG DSSURDFK WR
VXUJLFDO LQWHUYHQWLRQ ZLOO SUHYHQW XQQHFHVVDU\ FRPSOLFD�
WLRQV >��@�

/DUJH ERZHO GXSOLFDWLRQV PD\ EH F\VWLF RU WXEXODU� DQG DUH
DVVRFLDWHG ZLWK DQRUHFWDO RU JHQLWRXULQDU\ PDOIRUPDWLRQV�

6XFK DVVRFLDWLRQV PD\ EH UHODWHG WR WKH FORVH DQDWRPLF
SUR[LPLW\ RI WKH KLQGJXW DQG JHQLWRXULQDU\ VLQXV >��@�
(YDOXDWLRQ RI WKH JHQLWRXULQDU\ WUDFW LV REOLJDWRU\ DQG
WKHUDS\ VKRXOG EH SODQQHG DFFRUGLQJO\� 5HFWDO GXSOLFDWLRQV
DUH UDUH DQG XVXDOO\ SUHVHQW DV PDVVHV RI YDULDEOH VKDSH�
RIWHQ GLVWHQGHG ZLWK PXFXV O\LQJ ZLWKLQ WKH SUHVDFUDO VSDFH
>�����@� 'UDLQDJH RI SXV RU PXFXV IURP WKH SHULQHXP PD\
EH DQ LQLWLDO SUHVHQWLQJ IHDWXUH�

,Q VXPPDU\� DOLPHQWDU\ WUDFW GXSOLFDWLRQV DUH XQFRPPRQ�
,QYHVWLJDWLRQV VKRXOG EH GLUHFWHG WRZDUG DSSURSULDWH DQG
SODQQHG VXUJHU\� 7KH VXUJHRQ PXVW EH IDPLOLDU ZLWK WKH
DQDWRP\ DQG FOLQLFDO FKDUDFWHULVWLFV RI WKLV HQWLW\� ZKLFK
VKRXOG EH LQFOXGHG LQ WKH GLIIHUHQWLDO GLDJQRVLV RI WKRUDFLF
PDVV� JDVWURLQWHVWLQDO EOHHGLQJ DQG UHFWDO PDVVHV� 7KH
WUHDWPHQW RI FKRLFH LV UHVHFWLRQ�
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�� %DUU //� +D\GHQ &.� -U�� 6WDQVEHUU\ 6'� 6ZLVFKXN /(� (QWHULF GXSOLFDWLRQ

F\VWV LQ FKLOGUHQ� DUH WKHLU XOWUDVRQRJUDSKLF ZDOO FKDUDFWHULVWLFV GLDJQRVWLF"
3HGLDWU 5DGLRO �����������²��

�� 2UU 00� (GZDUGV $-� 1HRSODVWLF FKDQJH LQ GXSOLFDWLRQ RI WKH DOLPHQWDU\
WUDFW� %U - 6XUJ �����������²���

�� +RULH +� ,ZDVDNL ,� 7DNDKDVKL +� &DUFLQRLG LQ JDVWURLQWHVWLQDO GXSOLFDWLRQ� -
3HGLDWU 6XUJ �����������²��

�� +ROFRPE ,,,� *:� &KHLVVDUL $� 2·1HLOO� -$� -U�� 6KRUWHU 1$� %LVKRS +&�
6XUJLFDO PDQDJHPHQW RI DOLPHQWDU\ WUDFW GXSOLFDWLRQV� $QQ 6XUJ
������������²���

�� )DOORQ 0� *RUGRQ $5*� /HQGUXP $&� 0HGLDVWLQDO F\VWV RI IRUHJXW RULJLQ
DVVRFLDWHG ZLWK YHUWHEUDO DEQRUPDOLWLHV� %U - 6XUJ �����������²���

�� 6WULQJHU 0'� 6SLW] /� $EHO 5� .LHO\ (� 'UDNH '3� $JUDZDO 0� 6WDUN <�
%UHUHWRQ 5-� 0DQDJHPHQW RI DOLPHQWDU\ WUDFW GXSOLFDWLRQV LQ FKLOGUHQ� %U -
6XUJ ����������²��

�� )DYDUD '(� )UDQFRLVD 5$� $NHUV '5� (QWHULF GXSOLFDWLRQV ³ �� FDVHV� D
YDVFXODU WKHRU\ RI SDWKRJHQHVLV� $QQ 'LV &KLOG ������������²��

�� /HFRXIIH 3� 6S\FNHUHOOH &� 9HQHO +� 0HXULRW 6� 0DUFKDQGLVH ;� 8VH RI
SHUWHFKQHWDWH ��P 7F IRU DEGRPLQDO VFDQQLQJ LQ ORFDOL]LQJ DQ LOHDO
GXSOLFDWLRQ F\VW� &DVH UHSRUW DQG UHYLHZ RI WKH OLWHUDWXUH� (XU - 1XFO 0HG
����������²��

�� %RZHU 5-� 6LHEHU :.1� .LVZHWWHU :%� $OLPHQWDU\ WUDFW GXSOLFDWLRQV LQ
FKLOGUHQ� $QQ 6XUJ ������������²���

��� 'HJDQL 6� 0RJLOQHU -*� 6KDSLUR ,� ,Q�XWHUR VRQRJUDSKLF DSSHDUDQFH RI
LQWHVWLQDO GXSOLFDWLRQ F\VWV� 8OWUDVRXQG 2EVWHW *\QHFRO ����������²���

��� 5DYLFK 00� +LQGJXW GXSOLFDWLRQ ³ GRXEOLQJ RI WKH FRORQ DQG JHQLWR�
XULQDU\ WUDFWV� $QQ 6XUJ ������������²����

��� .UDIW 52� 'XSOLFDWLRQ DQRPDOLHV RI WKH UHFWXP� $QQ 6XUJ ������������²��

��� /D 4XDJOLD 03� )HLQV 1� (UDNOLV $� +HQGUHQ :+� 5HFWDO GXSOLFDWLRQV� -
3HGLDWU 6XUJ �����������²��
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&RUUHVSRQGHQFH� 'U� +� 1DJDU� 'LUHFWRU RI 3HGLDWULF 6XUJHU\� 7HO $YLY

0HGLFDO &HQWHU� � :HL]PDQQ 6W�� 7HO $YLY ������ ,VUDHO� 7HO� �������
��� ����� )D[� ������� ��� ����� HPDLO� KQDJDU#SRVW�WDX�DF�LO

2ULJLQDO $UWLFOHV

��� +� 1DJDU ,0$- • 9RO � • 'HFHPEHU ����

7HOO PH DQG , NQRZ� 6KRZ PH DQG , UHPHPEHU� /HW PH GR LW DQG ,

XQGHUVWDQG� 7R NQRZ LV WR NQRZ WKDW \RX NQRZ QRWKLQJ� 7KDW LV WKH

PHDQLQJ RI WUXH NQRZOHGJH�

&RQIXFLXV


