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7HUP�����������
7RP�%HQQHWW
'RXJ�6PDXV
-D\�7RELQ

�/DXUD�:HEE

7HUP�������������
�5\DQ�$\UHV
�6WHYH�&RRSHU
-DQD�6Q\GHU
%DUW�9DOGHV

83&20,1*�352*5$06�(9(176
$SU������������-DQH�&DVWRU��7DPSD�&KLHI�RI�3ROLFH
$SU������������5HOLJLRXV�6HULHV���'U��6XOWDQ��6XQQL�,VODPLF�)DLWK
0D\������������9HUL]RQ�5HSUHVHQWDWLYH���+RZ�1HZ�7HFKQRORJLHV�+DYH�DQG�:LOO
�����������������������.HHS�&KDQJLQJ�2XU�/LYHV
0D\������������7DPSD�,QWHUED\�5RWDU\�3XE�1LJKW��ORFDWLRQ�7%$
0D\�����������7%$
0D\�����������5HDGLQJ�,V�)XQGDPHQWDO��/DQLHU�(OHPHQWDU\�6FKRRO�
0D\�����������0HHW�DW�6HDVRQV����5HVWDXUDQW��&2$�5HFRJQLWLRQ
0D\�����������5HOLJLRXV�6HULHV���,QGLUD�6XVWU\��+LQGX�7HPSOH
-XQH�����������5RJHU�8UEDQVNL��,QWHUQDWLRQDO�6HFXULW\�([SHUW��+ROGHU�RI

����������KLJKHVW�OHYHO�8�6��*RY
W�6HFXULW\�&OHDUDQFH��7HUURULVW�8SGDWH
-XQH�����������7DPSD�,QWHUED\�5RWDU\�3XE�1LJKW��ORFDWLRQ�7%$
-XQH�����������5HOLJLRXV�6HULHV���(OGHU�/RQJ�DQG�(OGHU�+HDWK��0RUPRQ�)DLWK
-XQH����������%R\�6FRXWV�RI�$PHULFD��*XOI�5LGJH�&RXQFLO

,17(5�527(
7KXUVGD\��$SULO������������q���7LPH���������S�P�

7KH�&HQWUH�&OXE������6��:HVW�6KRUH�%OYG���7DPSD�
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6WHSKHQ�6KLQH� � � � � � � � � � � � � � � � � � � � 3UHVLGHQW
'RXJ�6PDXV�� � � � � � � � � � � � � � � �3UHVLGHQW�(OHFW
-DPHV�*UDQW�� � � � � � � � � � � � �3UHVLGHQW�1RPLQHH
)UHG�:DOOUDSS� � � � � � � � � � � � � � � � 3DVW�3UHVLGHQW
-LP�:HVVPDQ� � � � � � � � � � � � � � � � 9LFH�3UHVLGHQW
5DLQHU�+DUWHQHFN� � � � � � � � � � � � � � � � � �6HFUHWDU\
0DUJDUHW�5RVHW� � � � � � � � � � � � � � � � � � � 7UHDVXUHU
-D\�+LQHV� � � � � � � � � � � � � � � � �6HUJHDQW�DW�$UPV
2OLYLHU�'H�0HXOGHU�� � � � � � � � � � � � � �:HEPDVWHU
6WHYH�&RRSHU�� � � � � � � � � � � � � � � �6SHDNHU�&KDLU

7DPSD�,QWHUED\�5RWDU\
3�2��%R[�������

7DPSD��)/�����������
������������

ZZZ�,QWHUED\5RWDU\�RUJ
%XOOHWLQ�(GLWRU
6X]DQQH�&RRSHU

VX]DQQH#WEUSF�RUJ

������ �� ���������7DPSD
���,QWHUED\
� �5RWDU\

�����&OXE
�� �&KDUWHUHG�LQ����
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6WHSKHQ�6KLQH
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VWHSKHQ#NLUE\VPHQVZHDU�FRP
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$GPLQLVWUDWLRQ���'RXJ�6PDXV
0HPEHUVKLS���$OOHQ�.HHWFK

3XEOLF�5HODWLRQV���'RXJ�6PDXV
6HUYLFH�3URMHFWV���-LP�*UDQW

5RWDU\�)RXQGDWLRQ���-D\�7RELQ



5HFDS�RI�$SULO��� %'& �7DPSD�,QWHUED\�5RWDU\�&OXE�PHHWLQJ
E\�5\DQ�2¶/HDU\

%LUWKGD\�	�$QQLYHUVDU\

�

3UHVLGHQW��6WHSKHQ�6KLQH��FDOOHG�WKH�PHHWLQJ�WR�RUGHU�ZLWK
WKH�3OHGJH�RI�$OOHJLDQFH�DQG�WKH�)RXU�:D\�7HVW��)U��%RE
GHOLYHUHG�WKH�LQYRFDWLRQ�

³-RKQ�ZDV�D�FRQWUDFWRU�IRU�D�FRQVWUXFWLRQ�FRPSDQ\�
7R�LQFUHDVH�KLV�SHUVRQDO�LQFRPH��KH�URXWLQHO\
FKHDWHG�RQ�PDWHULDOV�WKDW�ZHQW�LQWR�WKH�KRPHV
KH�EXLOW���+H�ZDV�VR�DGHSW�DW�FRQFHDOLQJ�KLV
VKRUWFXWV�WKDW�KH�MRNHG�WR�D�FORVH�IULHQG�WKDW
HYHQ�KH�FRXOGQ¶W�GHWHFW�WKHP�RQFH�WKH\�KDG
EHHQ�PDGH��

³-RKQ¶V�ODVW�FRQVWUXFWLRQ�SURMHFW�EHIRUH
UHWLULQJ�ZDV�WKH�RQH�KH�FKHDWHG�RQ�PRVW�� �,W
ZDV�VXSSRVHG�WR�EH�D�OX[XU\�KRPH���(YHQ

-RKQ� ZRUULHG� WKDW� KH� KDG� JRQH� WRR� IDU� WKLV� WLPH�
,PDJLQH�KLV�VKRFN�ZKHQ�WKH�FRPSDQ\�JDYH�KLP�WKLV
KRXVH�DV�D�JLIW�IRU�KLV�\HDUV�RI�VHUYLFH�

³)LUVW� ZH� IRUP� KDELWV�� WKHQ� WKH\� IRUP� XV�� � 6R
FRQTXHU� \RXU� EDG� KDELWV� RU� WKH\� ZLOO� HYHQWXDOO\
FRQTXHU�\RX���$PHQ�´

1R�*XHVWV�ZHUH�SUHVHQW�
+DSS\�����
� 'RXJ� 6PDXV� JDYH� D� KDSS\� GROODU� IRU� YLVLWLQJ� WKH

5RFKHVWHU�7HFKQRORJ\�,QVWLWXWH�ZLWK�KLV�VRQ�6WHYHQ
DQG�DQRWKHU�RQH�IRU�ODQGLQJ�D�EXVLQHVV�GHDO��

� 0DUJDUHW�5RVHW�JDYH�D�KDSS\�GROODU�IRU�KHU�WZR�NLGV
DQG�DQRWKHU�RQH�IRU�WKDQNLQJ�VRPH�IHOORZ�5RWDULDQV
IRU�VRPH�LQIRUPDWLRQ�WKDW�KDV�KHOSHG�KHU�SDUHQWV�

� )UHG�JDYH�D�KDSS\�GROODU� IRU�0HDOV�RQ�:KHHOV�DQG
H[SODLQHG�KRZ�KH�KHOSHG�RQH�RI�WKH�UHFLSLHQWV�RQ�KLV
PRVW�UHFHQW�UXQ��

� &OD\�5XQQHOV�JDYH�D�KDSS\�GROODU�IRU�WKH�VXFFHVVIXO
3DLQW�<RXU�+HDUW�2XW�HYHQW�WKDW�WRRN�SODFH�WKLV�SDVW
6DWXUGD\���+H�WKDQNHG�&KXFN�/RZH�DQG�$OOHQ�.HHWFK
HVSHFLDOO\�IRU�WKHLU�KHOS�

� -D\�7RELQ�JDYH�D�KDSS\�GROODU�WR�UHPLQG�HYHU\RQH�WKDW
LW�ZDV�1DWLRQDO�9ROXQWHHU�:HHN���+H�JDYH�DQRWKHU�RQH
IRU�WKH�UHFHQW�5RWDU\�'LVWULFW�$VVHPEO\�PHHWLQJ�DQG
DQRWKHU�RQH�IRU�PRYLQJ�KLV�RIILFH�WR�6W��3HWH��

� 'XDQH�JDYH�DOVR�JDYH�D�KDSS\�GROODU�IRU�DWWHQGLQJ�WKH
5RWDU\�'LVWULFW�$VVHPEO\�PHHWLQJ�

� -LP�*UDQW�JDYH�D�KDSS\�GROODU�IRU�3DLQW�<RXU�+HDUW
2XW�DQG�DQRWKHU�RQH�IRU�D�JUHDW�³SXE�QLJKW´�HYHQW�DW
2FHDQ�3ULPH�ODVW�ZHHN�

� 6KHUU\�JDYH�D�KDSS\�GROODU�IRU�DOO�WKH�GRQDWLRQV�VKH
UHFHLYHG�DW�ODVW�ZHHN¶V�PHHWLQJ�IRU�ERRNV�WR�EH�XVHG
IRU�WKH�5HDGLQJ�LV�)XQGDPHQWDO�SURJUDP�

�

'U��6WXDUW�*ROGPDQ��RXU�VSHDNHU��ZDV�LQWURGXFHG�E\�-D\
+LQHV�� � 'U�� *ROGPDQ� LV� WKH� 6FKRODU� LQ� 5HVLGHQFH� DQG
:DVKLQJWRQ�5HSUHVHQWDWLYH� RI� WKH�1DWLRQDO�&RXQFLO� IRU
(XUDVLDQ� DQG� (DVW� (XURSHDQ� 5HVHDUFK� �1&(((5��
1&(((5� LV� WKH� ODUJHVW� SURYLGHU� RI� IXQGLQJ� WR� 8�6�
VFKRODUV�IRU�SRVW�GRFWRUDO�UHVHDUFK�RQ�5XVVLD�DQG�(DVWHUQ
(XURSH���3ULRU�WR�KLV�FXUUHQW�SRVW��'U��*ROGPDQ�VSHQW���
\HDUV�DV�D�5XVVLDQ�VSHFLDOLVW�DW�WKH�&RQJUHVVLRQDO�5HVHDUFK
6HUYLFH� �&56�� RI� WKH� /LEUDU\� RI
&RQJUHVV�� � +LV� DUHDV� RI� H[SHUWLVH
LQFOXGH� 5XVVLDQ� GRPHVWLF� SROLWLFV�
IRUHLJQ�DQG�GHIHQVH�SROLF\�DQG�8�6��
5XVVLDQ�UHODWLRQV��

'U��*ROGPDQ�VKDUHG�VRPH�JUHDW
LQVLJKWV�DERXW�WKH�FXUUHQW�VWDWH�RI�WKH
5XVVLDQ�$UP\��DV�ZHOO�DV�WKH�SROLWLFDO�
DQG�HFRQRPLF�VWDWXV�RI�5XVVLD� VLQFH
WKH� HQG� RI� WKH�&ROG�:DU�� �+LV� FRQ�
FOXVLRQ� ZDV� WKDW� ZKLOH� 5XVVLD� QR
ORQJHU� SRVHV� D�PLOLWDU\� WKUHDW� WR� WKH
86�� VRPH� RI� WKH� RWKHU� WKUHDWV� WKDW� 5XVVLD� IDFHV� FRXOG
HQWDQJOH�WKH�8�6��

$W� WKH� HQG� RI� WKH� VSHHFK� 3UHVLGHQW� 6WHSKHQ� 6KLQH
DVNHG�'U��*ROGPDQ�WR�SXOO�WKH�UDIIOH�WLFNHWV���-LP�:HVVPDQ
KDG� WKH�ZLQQLQJ� WLFNHW�� KRZHYHU�� KH� IDLOHG� WR� GUDZ� WKH
MRNHU���

%RE�+DWWRQ
$SULO���WK

%DUW�	�+HLGL
9DOGHV

$SULO���WK



&OXE�(YHQWV�	�$FWLYLWLHV
2QJRLQJ�$FWLYLWLHV
0HDOV�2Q�:KHHOV�±�0HDO�GHOLYHULHV�LQ�6RXWK

7DPSD�HYHU\�7KXUVGD\
5HDGLQJ�LV�)XQGDPHQWDO�±�2QH�)ULGD\�RI�HYHU\

PRQWK� �GXULQJ� VFKRRO� \HDU�� DW� /DQLHU
(OHPHQWDU\

,QWHUED\�5RWDU\�3XE�1LJKW�±�)LUVW�7KXUVGD\�RI�HYHU\
PRQWK��DW�GLIIHUHQW�YHQXHV�DURXQG�6RXWK�7DPSD

,QWHUDFW�&OXE�#�5RELQVRQ�+LJK���'DZQ�0F3HDN�LV�RXU� IDFXOW\
OLDLVRQ�IRU�WKH�FOXE

8SFRPLQJ�$QQXDO�(YHQWV
6WHDN�	�&RUQ�(YHQW���1HZ�2UOHDQV�7KHPH"��6SULQJ������
,QWHUED\�5RWDU\�,QVWDOODWLRQ�%DQTXHW���-XQH���������
,QWHUED\�5RWDU\�*ROI�7RXUQDPHQW���6HSWHPEHU�2FWREHU������
*LIW�RI�/LIH�)XQGUDLVHU���2FWREHU����������DW�0DLQVDLO
�������&RQIHUHQFH�&HQWHU
0HWURSROLWDQ�0LQLVWULHV�)RRG�7R\�'ULYHV�±�7ZR�ZHHNV�SULRU
�������WR�ERWK�7KDQNVJLYLQJ�	�&KULVWPDV
6DOYDWLRQ�$UP\�%HOO�5LQJLQJ���2QH�ZHHN�EHWZHHQ�7KDQNV�
�������JLYLQJ�DQG�&KULVWPDV�DW�3XEOL[
,QWHUED\�5RWDU\�+ROLGD\�3DUW\���'HFHPEHU��������
6SHHFK�&RQWHVW��0DUFK��������
&\FOLQJ�2XW�$XWLVP���0DUFK���������
3DLQW�<RXU�+HDUW�2XW��$SULO�������
1DYDO�527&�5HYLHZ�DW�5RELQVRQ�+LJK��$SULO������

'LVWULFW�(YHQWV
'LVWULFW� ����� &RQIHUHQFH� �� -XQH� ������� ����� DW� 7�� 3HSLQ� �

+RVSLWDOLW\�&HQWHU��7DPSD
6�7/���-XQH��������������/DNHODQG
5RWDU\�*RHV�WR�WKH�'RJV���)HEUXDU\������
5RWDU\�*RHV�WR�WKH�5DFHV���0DUFK������

5RWDU\�,QWHUQDWLRQDO�(YHQWV
5RWDU\�,QWHUQDWLRQDO�&RQYHQWLRQ��1HZ�2UOHDQV��/RXLVLDQD��±

0D\������������
)RU�PRUH�LQIRUPDWLRQ�RQ�WKHVH�HYHQWV�RU�WR�YROXQWHHU�IRU�D�VSHFLILF
DFWLYLW\�� SOHDVH� FRQWDFW� -LP� *UDQW� DW� ������ ��������� RU
MJUDQW#JXOIVKRUHEDQN�FRP

+HDOWK�7LSV�IURP
3UHVHUYLRQ��,QF�

.((3,1*�<28��³,1�7+(�.12:´
E\�&LQG\�$��.UXHJHU��03+

%RQH�'UXJV�:HDNHQ�%RQHV�
7KDW¶V� ULJKW�� \RX� UHDG� WKH� WLWOH� FRUUHFW«� %RQH� 'UXJV
:HDNHQ�%RQHV�� � $W\SLFDO� IUDFWXUHV� RI� ORQJ� ERQHV� KDYH
EHHQ�UHSRUWHG�LQ�VHYHUDO�SDWLHQWV��PRVW�RI�ZKLFK�KDYH�EHHQ
DVVRFLDWHG� ZLWK� WKH� SRSXODU� ELVSKRVSKRQDWH� $FWRQHO�
)RVDPD[��%RQLYD�DQG�5HFODVW�DQG�WKHLU�JHQHULFV�

$IWHU� UHYLHZLQJ� VHYHUDO� UHSRUWV� DQG
SUHFOLQLFDO�VWXGLHV��WKH�$PHULFDQ�6RFLHW\�IRU
%RQH� DQG� 0LQHUDO� 5HVHDUFK� KDV� UHFRP�
PHQGHG�D�ODEHOLQJ�FKDQJH���7KH�)'$�DJUHHV�
\HW� QR� RQH� ZLOO� VXJJHVW� WKHVH� GUXJV� EH
UHPRYHG� IURP� WKH� PDUNHW�� � :K\"� � 3URILWV
EHIRUH�3DWLHQWV�� �7KH� ORVV�RI� UHYHQXH�ZRXOG
QRW�VLW�ZHOO�ZLWK�WKH�GUXJ�PDNHUV���

(YLGHQFH� IURP� D� WZR�SDUW� VWXG\� FDOOHG� WKH� )UDFWXUH
,QWHUYHQWLRQ�7ULDO��),7��LQGLFDWHV�WKDW�D�PDMRULW\�RI�ZRPHQ
GR�127�UHGXFH�WKHLU�ULVN�RI�IUDFWXUHV�IURP�RVWHRSRURVLV
ZLWK� ORQJ� WHUP� XVH� RI� WKH� GUXJ�� � )RU� WKH� IHZ� WKDW� GR
KRZHYHU��WKH�UHGXFWLRQ�LV�PLQLPDO��7KHUH�LV�HYHQ�HYLGHQFH
IURP� WKLV� VWXG\� WKDW� WKHUH�PD\� EH� DQ� LQFUHDVHG� ULVN� RI
FHUWDLQ�W\SH�RI�IUDFWXUH�

,I�WKLV�ZHUH�D�YLWDPLQ��WKH�)'$�ZRXOG�EH�VFRXULQJ�WKH
JOREH� WR� VKXW� GRZQ� HYHU\� PDQXIDFWXULQJ� IDFLOLW\� DQG
PDQGDWLQJ�LWV�UHPRYDO�IURP�WKH�PDUNHW�SODFH�XQWLO�IXUWKHU
LQYHVWLJDWLRQ�

:KDW� PDNHV� VRPH� RI� WKHVH� GUXJV� VR� SRSXODU� LV
PDUNHWLQJ�� � 6DOO\� )LHOG�� DND� WKH� IO\LQJ� QXQ��ZKR� ORRNV
PXFK�\RXQJHU�WKDQ�KHU�\HDUV��WRXWV�WKH�FRQYHQLHQFH�IDFWRU
RI�WDNLQJ�%RQLYD�RQFH�D�PRQWK����7KH�SUREOHP�LV�WKDW�ERQHV
DUH� OLYLQJ� WLVVXH� DQG� FDQQRW� JURZ� KHDOWK\� DQG� VWURQJ
ZLWKRXW�QXWULHQWV�DQG�PLQHUDOV�GDLO\�� �7R�VXJJHVW� WKDW�D
V\QWKHWLF� FKHPLFDO� FDQ� GR� WKH� VDPH� MRE� LV� GRZQULJKW
RXWUDJHRXV���&RPSDUH�WKLV�WR�HDWLQJ�RQFH�D�PRQWK�WR�VDWLVI\
\RXU�ERG\¶V�QXWULWLRQDO�QHHGV���,W�ZLOO�EUHDN�GRZQ�WRR�

7R�DGG�LQVXOW�WR�LQMXU\��WKH�RWKHU�VLGH�HIIHFWV�RI�WKHVH
GUXJV��QRW�PHQWLRQHG� LQ� WKH�VWXG\��DUH�KHDUWEXUQ��RVWHR�
FURQRVLV� �EUHDNLQJ� GRZQ� RI� WKH� MDZ� ERQH�� DQG� H\H
LQIODPPDWLRQ��

%DVHG�XSRQ�WKLV�UHSRUWHG�HYLGHQFH��ZKR�LQ�WKHLU�ULJKW
PLQG�ZRXOG� FRQFHGH� WR� WKHLU� XVH"� �7KH�QH[W� WLPH�\RXU
GRFWRU�VXJJHVWV�WKHVH�GUXJV��KDQG�KLP�KHU�D�FRS\�RI�WKLV
DUWLFOH�DQG�VXJJHVW�WKH\�GR�VRPH�UHVHDUFK�EHIRUH�VXEMHFWLQJ
\RX�WR�PRUH�KDUP�WKDQ�JRRG�

,QVWHDG�� FRQVLGHU� D� OLWWOH� VXQVKLQH� �9LWDPLQ� '���
PLQHUDOV��JUHHQV��D�OLWWOH�H[HUFLVH�DQG�QDWXUDO�SURJHVWHURQH
FUHDP�

.HHSLQJ�\RX�³LQ�WKH�NQRZ´���

� � � ���� \RXU� ELUWKGD\�� ZHGGLQJ� DQQLYHUVDU\�
VSRXVH�RU�FKLOG·V�ELUWKGD\��HWF��E\�FRQWULEXWLQJ
���IRU�HDFK�\HDU�WR�WKH�5RWDU\�)RXQGDWLRQ�
0DNH�\RXU�GRQDWLRQ�YLD�FDVK�RU�FKHFN��SD\DEOH
WR� 7DPSD� ,QWHUED\� 5RWDU\� �SXW� ´5RWDU\
)RXQGDWLRQµ�LQ�WKH�PHPR�OLQH��DQG�JLYH�LW�WR
0DUJDUHW� 5RVHW� RU� PDLO� LW� WR� 3�2�� %R[
��������7DPSD��)/�����������������
���7KDQNV�VR�PXFK��



7DPSD�,QWHUED\�&OXE�:HOO�5HSUHVHQWHG
DW�'LVWULFW������$VVHPEO\

E\�5DLQHU�+DUWHQHFN

)LYH�PHPEHUV�RI�RXU�FOXE�DWWHQGHG�WKH�'LVWULFW�$VVHPEO\�RQ
$SULO�� ( ) ���7KH�$VVHPEO\�LQFOXGHG�D�YDULHW\�RI�SUHVHQWDWLRQV
DQG�EUHDN�RXW�VHVVLRQV���+HUH�LV�VRPH�RI�WKH�QHZV�
��7KHUH�DUH�VRPH�FKDQJHV�FRPLQJ�IRU�WKH�5RWDU\�)RXQGDWLRQ�
����$�*6(�WHDP�RI�\RXQJ�5RWDULDQV�IURP�,VUDHO�ZLOO�YLVLW�XV�LQ
0D\�
�������'LVWULFW������5RWDULDQV�WRRN�D���ZHHN�5)(�WULS�WR�1HZ
=HDODQG�DQG�KDG�D�IDEXORXV�WLPH�
����7KHUH�ZDV�GLVFXVVLRQ�UHJDUGLQJ�'LVWULFW�)XQGUDLVHUV�DQG�WKH
�����,QWHUQDWLRQDO�FRQYHQWLRQ��ZKLFK�ZLOO�EH�LQ�1HZ�2UOHDQV�
,W�ZDV�SRLQWHG�RXW�WKDW�WKHUH�ZLOO�QRW�EH�DQRWKHU�,QWHUQDWLRQDO
FRQYHQWLRQ�LQ�WKH�8�6��XQWLO�������ZKHQ�LW�ZLOO�EH�LQ�$WODQWD�

7RSLFV�RI�WKH�EUHDN�RXW�VHVVLRQV�LQFOXGHG��0HPEHUVKLS�
$GPLQLVWUDWLRQ��DQG�%UDQGLQJ�	�3XEOLFLW\�

7KLV�,V�5RWDU\
5RWDU\�DQG�2LNRFUHGLW�ODXQFK�VWUDWHJLF�SDUWQHUVKLS
7KH�5RWDU\�)RXQGDWLRQ�7UXVWHHV�KDYH�UHDFKHG�DQ�DJUHHPHQW
ZLWK� 2LNRFUHGLW� ,QWHUQDWLRQDO�� D� 1HWKHUODQGV�EDVHG� FR�
RSHUDWLYH� ILQDQFLDO� LQVWLWXWLRQ� WKDW� SURPRWHV� VRFLDOO\
UHVSRQVLEOH�LQYHVWLQJ��WR�IRUP�WKH�ILUVW�VWUDWHJLF�SDUWQHUVKLS
XQGHU�WKH�)RXQGDWLRQ¶V�)XWXUH�9LVLRQ�3ODQ��

7KURXJK� WKH� SDUWQHUVKLS�� WKH� )RXQGDWLRQ� ZLOO� RIIHU
SDFNDJHG�JUDQWV�IRU�5RWDU\�FOXEV�DQG�GLVWULFWV�WR�ZRUN�ZLWK
PLFURILQDQFH� LQVWLWXWLRQV� ZLWKLQ� WKH� 2LNRFUHGLW� QHWZRUN�
7RJHWKHU��WKHVH�LQVWLWXWLRQV�DQG�5RWDULDQV�ZLOO�LGHQWLI\�ORFDO
QHHGV��GHYHORS�HIIHFWLYH�DSSURDFKHV��DQG�VWUXFWXUH�WUDLQLQJ
SURJUDPV�WR�LPSURYH�HQWUHSUHQHXUV¶�EXVLQHVV�VNLOOV��

³7KLV� VWUDWHJLF� SDUWQHUVKLS� ZLWK� 2LNRFUHGLW� HQDEOHV
5RWDU\�WR�ZRUN�ZLWK�D�JOREDOO\�UHFRJQL]HG�OHDGHU�LQ�WKH�ILHOG
RI�PLFURILQDQFH�LQ�RUGHU�WR�PDNH�D�PHDQLQJIXO�FRQWULEXWLRQ
WR�SRYHUW\�UHGXFWLRQ�´�VDLG�)RXQGDWLRQ�7UXVWHH�&KDLU�&DUO�
:LOKHOP�6WHQKDPPDU���³,W�DOORZV�5RWDU\�FOXE�PHPEHUV�WR
GLUHFWO\�FRQWULEXWH�WKHLU�YDOXDEOH�H[SHUWLVH�DQG�VNLOOV�ZLWKRXW
DGPLQLVWHULQJ�WKH�ORDQV�GLUHFWO\�´�

,QGLYLGXDO�5RWDU\�FOXEV�KDYH�ZRUNHG�VXFFHVVIXOO\�ZLWK
2LNRFUHGLW�SDUWQHUV�LQ�WKH�SDVW���,Q�������FOXEV�LQ�.HQ\D�DQG
WKH� 1HWKHUODQGV� UHFHLYHG� )RXQGDWLRQ� IXQGLQJ� WR� XSJUDGH
GDLU\� IDUPV� DQG� HVWDEOLVK� WUDLQLQJ� IDUPV� EHORQJLQJ� WR� DQ

2LNRFUHGLW�VXSSRUWHG�PLON�FRRSHUDWLYH�QHDU�1DLUREL���7KH
UHVXOW�ZDV�DQ�LQFUHDVH�LQ�WKH�TXDOLW\�DQG�TXDQWLW\�RI�PLON
SURGXFWLRQ��
:KDW�GRHV�2LNRFUHGLW�RIIHU�5RWDU\"�
2LNRFUHGLW�LV�D�FRRSHUDWLYH�ILQDQFLDO�LQVWLWXWLRQ�WKDW�RIIHUV
ORDQV� RU� LQYHVWPHQW� FDSLWDO� WR�PLFURILQDQFH� LQVWLWXWLRQV�
FRRSHUDWLYHV�� IDLU� WUDGH� RUJDQL]DWLRQV�� DQG� VPDOO�� WR
PHGLXP�VL]HG� HQWHUSULVHV� LQ� WKH� GHYHORSLQJ� ZRUOG�
,QYHVWRUV�HDUQ�PRGHVW�ILQDQFLDO�UHWXUQV�DQG�WKH�NQRZOHGJH
WKDW�WKHLU�PRQH\�LV�EHLQJ�XVHG�WR�ILJKW�SRYHUW\�DQG�SURPRWH
IDLU�WUDGH�LQ�DQ�HQYLURQPHQWDOO\�UHVSRQVLEOH�PDQQHU��

)RXQGHG� LQ� ������ 2LNRFUHGLW� KDV� 86����� PLOOLRQ
LQYHVWHG�LQ�RYHU�����RUJDQL]DWLRQV�LQ�PRUH�WKDQ����FRXQ�
WULHV��EHQHILWWLQJ�PRUH�WKDQ����PLOOLRQ�SHRSOH�WKURXJK�LWV
PLFURILQDQFH�SDUWQHUV��

³.QRZOHGJH� DQG� WUDLQLQJ� DUH� DV� LPSRUWDQW� DV
ILQDQFLQJ�´�H[SODLQHG�7RU�*��*XOO��2LNRFUHGLW¶V�PDQDJLQJ
GLUHFWRU�� �³2LNRFUHGLW¶V�ILQDQFLQJ�UHODWLRQVKLS�ZLWK�ORFDO
HQWUHSUHQHXUV�DQG�PLFURILQDQFH�RUJDQL]DWLRQV�PHDQV�ZH
DOVR�VHH�WKH�QHHG�WR�KHOS�WKHP�VWUHQJWKHQ�WKHLU�FDSDFLW\�WR
GHYHORS�IXUWKHU��ERWK�HFRQRPLFDOO\�DQG�VRFLDOO\���5RWDU\
IXQGLQJ�DQG�H[SHUWLVH�IURP�YROXQWHHUV�ZLOO�JUHDWO\�IDFLOLWDWH
WKLV�HIIRUW�´�

5RWDU\�)RXQGDWLRQ�*OREDO�*UDQWV�VXSSRUW�ODUJH��LQWHU�
QDWLRQDO�SURMHFWV�ZLWK�VXVWDLQDEOH��KLJK�LPSDFW�RXWFRPHV�LQ
5RWDU\¶V�DUHDV�RI�IRFXV���3DFNDJHG�JOREDO�JUDQWV�GHYHORSHG
E\� WKH�)RXQGDWLRQ�DQG�2LNRFUHGLW�DOLJQ�ZLWK�WKH�DUHD�RI
HFRQRPLF� DQG� FRPPXQLW\� GHYHORSPHQW�� � %HFDXVH� WKH
DGPLQLVWUDWLYH�ZRUN�RI�GHVLJQLQJ�WKH�SURMHFW�DQG�ILQGLQJ�D
FRRSHUDWLQJ� RUJDQL]DWLRQ�KDV� DOUHDG\�EHHQ�GRQH��5RWDU\
FOXEV�DQG�GLVWULFWV�FDQ�IRFXV�RQ�LGHQWLI\LQJ�EHQHILFLDULHV�
SURYLGLQJ� WHFKQLFDO� H[SHUWLVH� RU� GLUHFW� VHUYLFH�� DQG
SXEOLFL]LQJ�WKH�SURMHFW��

2QH�KXQGUHG�GLVWULFWV�DUH�SDUWLFLSDWLQJ� LQ� WKH�)XWXUH
9LVLRQ�SLORW��D�WKUHH�\HDU�WHVW�RI�WKH�)RXQGDWLRQ¶V�VWUHDP�
OLQHG� JUDQW� VWUXFWXUH�� ZKLFK� EHJDQ� �� -XO\�� ������ � $OO
GLVWULFWV�ZLOO�EHJLQ�XVLQJ�WKH�PRGHO�RQ���-XO\�������

,QIRUPDWLRQ�RQ�KRZ�SLORW�FOXEV�DQG�GLVWULFWV�FDQ�DSSO\
IRU� SDFNDJHG� JOREDO� JUDQWV� WR� ZRUN� ZLWK� PLFURILQDQFH
LQVWLWXWLRQV�ZLWKLQ�WKH�2LNRFUHGLW�QHWZRUN�ZLOO�EH�DYDLODEOH
VRRQ�DW�ZZZ�URWDU\�RUJ��
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7KH�IROORZLQJ�KHDGOLQHV�LQ�ORFDO�QHZVSDSHUV�SURYH�LW�
³0DQ�.LOOV�6HOI�%HIRUH�6KRRWLQJ�:LIH�DQG�'DXJKWHU´�

�����7KLV�RQH�,�FDXJKW�LQ�WKH�6*9�7ULEXQH�WKH�RWKHU�GD\�
,�FDOOHG�WKH�(GLWRULDO�5RRP�DQG�DVNHG�ZKR�ZURWH�WKLV�
,W�WRRN�WZR�RU�WKUHH�UHDGLQJV�EHIRUH�WKH�HGLWRU�UHDOL]HG
WKDW�ZKDW�KH�ZDV�UHDGLQJ�ZDV�LPSRVVLEOH���7KH\�SXW�LQ
D�FRUUHFWLRQ�WKH�QH[W�GD\�

³6RPHWKLQJ�:HQW�:URQJ�LQ�-HW�&UDVK�
([SHUW�6D\V´���� �<D�WKLQN"�

³:DU�'LPV�+RSH�IRU�3HDFH´�
��,�FDQ�VHH�ZKHUH�LW�PLJKW�KDYH�WKDW�HIIHFW�

³3ROLFH�%HJLQ�&DPSDLJQ�WR�5XQ�'RZQ
�-D\ZDONHUV´� ��1RZ�WKDW¶V�WDNLQJ�WKLQJV�D�ELW�IDU��

³3DQGD�0DWLQJ�)DLOV��9HWHULQDULDQ�7DNHV�2YHU´
:KDW�D�JX\��

³0LQHUV�5HIXVH�WR�:RUN�DIWHU�'HDWK´�
������1R�JRRG�IRU�QRWKLQJ��OD]\�VR�DQG�VR¶V��

³-XYHQLOH�&RXUW�WR�7U\�6KRRWLQJ�'HIHQGDQW´�
������6HH�LI�WKDW�ZRUNV�DQ\�EHWWHU�WKDQ�D�IDLU�WULDO��

³,I�6WULNH�,VQ¶W�6HWWOHG�4XLFNO\��,W�0D\�/DVW�$ZKLOH´
������<D�WKLQN"��

³(QILHOG��/RQGRQ��&RXSOH�6ODLQ��3ROLFH�6XVSHFW
+RPLFLGH´� ���������7KH\�PD\�EH�RQ�WR�VRPHWKLQJ��
³5HG�7DSH�+ROGV�8S�1HZ�%ULGJHV´�

�<RX�PHDQ�WKHUH¶V�VRPHWKLQJ�VWURQJHU�WKDQ�GXFW�WDSH"�
³0DQ�6WUXFN�%\�/LJKWQLQJ��)DFHV�%DWWHU\�&KDUJH´�

������+H�SUREDEO\�,6�WKH�EDWWHU\�FKDUJH��
³1HZ�6WXG\�RI�2EHVLW\�/RRNV�IRU�/DUJHU�7HVW�*URXS´�

�����:HUHQ¶W�WKH\�IDW�HQRXJK"��
³$VWURQDXW�7DNHV�%ODPH�IRU�*DV�LQ�6SDFHFUDIW´

������7KDW¶V�ZKDW�KH�JHWV�IRU�HDWLQJ�WKRVH�EHDQV��
³.LGV�0DNH�1XWULWLRXV�6QDFNV´�

������'R�WKH\�WDVWH�OLNH�FKLFNHQ"�
³/RFDO�+LJK�6FKRRO�'URSRXWV�&XW�LQ�+DOI´�

������&KDLQVDZ�0DVVDFUH�DOO�RYHU�DJDLQ��
³+RVSLWDOV�DUH�6XHG�E\���)RRW�'RFWRUV´�

������%R\��DUH�WKH\�WDOO��
$QG�WKH�ZLQQHU�LV����
³7\SKRRQ�5LSV�7KURXJK�&HPHWHU\��+XQGUHGV�'HDG´�

������'LG�,�UHDG�WKDW�ULJKW"�

7KH�(DVWHU�6WRU\
�:LWK�$SRORJLHV�WR�%ORQGHV�

7KUHH�EORQGHV�GLHG�DQG�IRXQG�WKHPVHOYHV�VWDQGLQJ�EHIRUH
6W��3HWHU���+H�WROG�WKHP�WKDW�EHIRUH�WKH\�FRXOG�HQWHU�WKH
.LQJGRP�RI�+HDYHQ��WKH\�KDG�WR�GHVFULEH�(DVWHU�

7KH� ILUVW� EORQGH� VDLG�� ³(DVWHU� LV� WKH� KROLGD\�ZKHUH
WKH\�KDYH�D�ELJ�IHDVW��JLYH�WKDQNV��DQG�HDW�WXUNH\�´� �6W�
3HWHU�UROOHG�KLV�H\HV��VDLG��³%ORQGHV�´�DQG�EDQLVKHG�KHU
IURP�KHDYHQ��

7KH�VHFRQG�EORQGH�VDLG��³(DVWHU�LV�ZKHQ�ZH�FHOHEUDWH
WKH�ELUWK�RI�-HVXV�DQG�H[FKDQJH�JLIWV�� �6W��3HWHU�VDLG����
³:URQJ�´�DQG�KH�EDQLVKHG�KHU�IURP�KHDYHQ��

6W��3HWHU�ORRNHG�DW�WKH�WKLUG�EORQGH�DQG�VDLG��³2.���
\RX�WHOO�PH�´�

6KH�VDLG��³(DVWHU�LV�D�&KULVWLDQ�KROLGD\�WKDW�FRLQFLGHV
ZLWK�WKH�-HZLVK�IHVWLYDO�RI�3DVVRYHU���-HVXV�ZDV�KDYLQJ�WKH
3DVVRYHU�IHDVW�ZLWK�+LV�GLVFLSOHV�ZKHQ�+H�ZDV�EHWUD\HG
E\�-XGDV��DQG� WKH�5RPDQV�DUUHVWHG�+LP�� �7KH�5RPDQV
KDQJHG�+LP�RQ�WKH�FURVV�DQG�HYHQWXDOO\�+H�GLHG���7KHQ
WKH\�EXULHG�+LP�LQ�D�WRPE�EHKLQG�D�YHU\�ODUJH�ERXOGHU�´

6W��3HWHU�ZDV�LPSUHVVHG���³9HUUUUU\�JRRG�´�KH�VDLG��
7KH� EORQGH� FRQWLQXHG�� ³1RZ� HYHU\� \HDU�� WKH\� UROO

DZD\� WKH�ERXOGHU��DQG�-HVXV�FRPHV�RXW�� � ,I�KH�VHHV�KLV
VKDGRZ��ZH�KDYH�VL[�PRUH�ZHHNV�RI�EDVNHWEDOO�´�

6W��3HWHU�IDLQWHG��

7KH�%XIIDOR�7KHRU\
2QH�DIWHUQRRQ�DW�&KHHUV��&OLII�&ODYLQ�ZDV�H[SODLQLQJ�WKH
%XIIDOR�7KHRU\�WR�KLV�EXGG\�1RUP��

³:HOO�\D�VHH��1RUP��LW¶V�OLNH�WKLV�����$�KHUG�RI�EXIIDOR
FDQ�RQO\�PRYH�DV�IDVW�DV�WKH�VORZHVW�EXIIDOR���$QG�ZKHQ
WKH�KHUG�LV�KXQWHG��LW�LV�WKH�VORZHVW�DQG�ZHDNHVW�RQHV�DW
WKH�EDFN�WKDW�DUH�NLOOHG�ILUVW�� �7KLV�QDWXUDO�VHOHFWLRQ�LV
JRRG�IRU�WKH�KHUG�DV�D�ZKROH��EHFDXVH�WKH�JHQHUDO�VSHHG
DQG�KHDOWK�RI�WKH�ZKROH�JURXS�NHHSV�LPSURYLQJ�E\�WKH
UHJXODU�NLOOLQJ�RI�WKH�ZHDNHVW�PHPEHUV��

³,Q�PXFK�WKH�VDPH�ZD\��WKH�KXPDQ
EUDLQ� FDQ� RQO\� RSHUDWH� DV� IDVW� DV� WKH
VORZHVW�EUDLQ�FHOOV���([FHVVLYH�LQWDNH�RI
DOFRKRO�� DV� ZH� NQRZ�� NLOOV� EUDLQ� FHOOV�
%XW�QDWXUDOO\��LW�DWWDFNV�WKH�VORZHVW�DQG
ZHDNHVW� EUDLQ� FHOOV� ILUVW�� � ,Q� WKLV� ZD\�
UHJXODU�FRQVXPSWLRQ�RI�EHHU�HOLPLQDWHV
WKH�ZHDNHU�EUDLQ�FHOOV��PDNLQJ�WKH�EUDLQ
D�IDVWHU�DQG�PRUH�HIILFLHQW�PDFKLQH��

³7KDW¶V� ZK\� \RX� DOZD\V� IHHO� VPDUWHU� DIWHU� D� IHZ
EHHUV�´�

$QG�)LQDOO\
$�ZRPDQ�LV�VLWWLQJ�RQ�WKH�YHUDQGD�ZLWK�KHU�KXVEDQG�DQG
VKH�VD\V��³,�ORYH�\RX�´

+H�DVNV��³,V�WKDW�\RX�RU�WKH�ZLQH�WDONLQJ"´
6KH�UHSOLHV��³,W¶V�PH������WDONLQJ�WR�WKH�ZLQH�´�
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6KHUU\�3HUUL�$Q]DORQH��q ����
&ODVV�����,QVXUDQFH�%URNHU
6SRXVH����/DUU\
6KHUU\#VXPPLWJURXSEHQHILWV�FRP������������
5\DQ�$\UHV��
&ODVV�����&RPPHUFLDO�%DQNHU
6SRXVH����$P\
5D\UHV#ED\�FLWLHV�EDQN�FRP�������������
7RP�%DNHU
&ODVV�����5HWLUHPHQW�3ODQQLQJ
WKRPDV�EDNHU#XEV�FRP�������������
'DYLG�%HHGH��q
&ODVV�����&KDUWHU�)LVKLQJ
6SRXVH����,QJULG�
GDYLG#VKDOORZSRLQWFKDUWHUV�FRP�������������
7RP�%HQQHWW�
&ODVV�����(QYLURQPHQWDO�(QJLQHHULQJ
6SRXVH����&ODUH
WEHQQHWW�EHHV#YHUL]RQ�QHW�������������
5LFN�%RUJVWURP��qLs�xZ3'*�
&ODVV�����6DOHV�0DUNHWLQJ
6SRXVH����3DWWL���
JRYHUQRU��#KRWPDLO�FRP�������������
5LFK�%RVDDHQ
&ODVV�����+RVSLWDOLW\
6SRXVH����$QJHOD
UERVDDHQ#LQWHUFRQWDPSD�FRP�������������
-XOLH�%RVWLFN
&ODVV�����8QLYHUVLW\�'HYHORSPHQW
6SRXVH����'DYH
MERVWLFN#XW�HGX��������������
&KULV�%UXVHU
&ODVV����5HYHUVH�0RUWJDJHV
6SRXVH����/DXUD
FEUXVHU#PHWOLIH�FRP�������������
%ULDQ�%XUHN��q ��
&ODVV�����7D[�$FFRXQWDQW
6SRXVH����/LQGD���
EULDQE#EENP�FRP�������������
-XVWLQ�&ROYLQ
&ODVV�����+XPDQ�5HVRXUFHV�2XWVRXUFLQJ
6SRXVH����-DQD
MXVWLQPFROYLQ#JPDLO�FRP��������������
6WHYH�&RRSHU��qLx

&ODVV�����,QYHVWPHQW�$GYLVRU
6SRXVH����6X]DQQH���
VFRRSHU#FDOWRQ�FRP�������������
-LP�&UHZV��qL

&ODVV�����5HDO�(VWDWH�0JPW����&RPP���
6SRXVH����0ROO\�
MFUHZV#WDPSDED\�UU�FRP��������������

&KXFN�'DZVRQ
&ODVV�����&RQVWUXFWLRQ
6SRXVH����6XVDQ
FKXFN�VLOYHUSDOP#WDPSDED\�UU�FRP���������������
2OLYLHU�'H�0HXOGHU��q �
&ODVV�����7HFKQRORJ\�&RQVXOWDQW
6SRXVH����$OOLVRQ���
ROLYLHU#LQYLWDWLRQFRQVXOWDQWV�FRP�������������
0LFKDHO�*HUPDLQ
&ODVV�����,QVXUDQFH�/LWLJDWLRQ
JHUPDLQODZJURXS#JPDLO�FRP���������������
%RE�*RRGZLQ��q
&ODVV�����5HOLJLRQ���&DWKROLF���
UJGZQ#OLYH�FRP�������������
-DPHV�+��*UDQW��q���
&ODVV�����&RPPXQLW\�%DQNLQJ
6SRXVH����5DVD
MJUDQW#JXOIVKRUHEDQN�FRP�������������
7HG�+DPLOWRQ��qL

&ODVV�����&RPPHUFLDO�/LWLJDWRU
6SRXVH����6DUDK
WMK#ZKK�ODZ�FRP��������������[���
+XJK�+DUOHVV��qL�x
&ODVV�����,QVXUDQFH���,QGHSHQG��$JHQW�
6SRXVH����&RUD���
RUFKLGWZR#DRO�FRP�������������
5DLQHU�+DUWHQHFN��q
&ODVV�����3RZHU�(QJLQHHULQJ
6SRXVH����+HDWKHU���
UDLQHUKDUWHQHFN#LLE�ZV�����������������
%RE�+DWWRQ��qL

&ODVV�����5HDO�(VWDWH���&RPPHUFLDO�
6SRXVH����%HWW\���
SUXKDWWRQ#\DKRR�FRP�������������
-D\�+LQHV��q�x
&ODVV�����+LVWRULDQ
6SRXVH����1RULNR�
MKLQHV��#WDPSDED\�UU�FRP�������������
'DYLG�:��-RQHV��qL �
&ODVV�����,QYHVWPHQW�([HFXWLYH
6SRXVH����7KHUHVD���
GZMRQHV�#YHUL]RQ�QHW�������������
$OOHQ�.HHWFK���q�����
&ODVV�����,QVWLWXWLRQDO�(GXFDWLRQ
6SRXVH����-DQLFH���
DNHHWFK#EHUVLQ�FRP�������������
5REHUW�7��³5RE´�.UDHPHU��
&ODVV�����3URSHUW\�5HVHDUFK
6SRXVH����'HEUD���
FRQWDFW#LJEDVVRFLDWHV�FRP�������������



%RE�.UXHJHU��qLx

&ODVV�����&RQWUDFWRU���'HVLJQ�%XLOG
6SRXVH����&LQG\��
ENUXHJHU#EUHQQDQLQYHVWPHQWJURXS�FRP�������������
/RXLV�³%XVWHU´�/HYLQ
&ODVV�����6SHFLDO�1HHGV�5HDOWRU
6SRXVH����'HH
EXVWHUOHYLQ#JPDLO�FRP�������������
&KDUOHV�:��³&KXFN´�/RZH��q
&ODVV�����/LIH�,QVXUDQFH
/RZHLQV#WDPSDED\�UU�FRP�����������������
%LOO�0XUUD\��q
&ODVV�����'HQWLVWU\���*HQHUDO�3UDFWLFH
6SRXVH����/RXLVH�
GRFZLOO\GGV#DRO�FRP�������������
5\DQ�2¶/HDU\
&ODVV����)LQDQFLDO�$GYLVRU
6SRXVH����-HQQLIHU
U\DQ�SDXO�ROHDU\#JPDLO�FRP�������������
0DUJDUHW�5RVHW��qLx��
&ODVV�����&HUWLILHG�)LQDQFLDO�3ODQQHU
6SRXVH����'DYLG
PDUJDUHW�URVHW#UD\PRQGMDPHV�FRP��������������
&OD\�5XQQHOV
&ODVV����5HODWLRQVKLS�%DQNHU
6SRXVH����-HVVLFD
&UXQQHOV#IFEIO�FRP�������������
(QVOLH�6FKLOE��q
&ODVV�����5HDO�(VWDWH�,QYHVW����5HWLUHG�
6SRXVH����3HJJ\
SHJHLV#YHUL]RQ�QHW�������������
6WHSKHQ�6KLQH��q
&ODVV�����0HQ¶V�&ORWKLQJ���5HWDLO
6SRXVH����6XVDQ
VVKLQH����#DRO�FRP��������������
VWHSKHQ#NLUE\VPHQVZHDU�FRP
'RXJ�6PDXV��q
&ODVV�����3URGXFW�3URPRWLRQV
6SRXVH����/LVD���
'UVPDXV#JPDLO�FRP��������������
-DQD�6Q\GHU��q�
&ODVV�����%DQNLQJ
6SRXVH����-RKQ�/LYLQJVWRQ�
MDQD��#Y]Z�EODFNEHUU\�QHW��������������

-D\�7RELQ��q
&ODVV�����%OLQGQHVV�3UHYHQWLRQ�
MWRELQ#SUHYHQWEOLQGQHVVIO�RUJ�������������
'XDQH�7ZD\��q�
&ODVV�����3URIHVVRU
6SRXVH����&RQQL
GWZD\#PLQGVSULQJ�FRP��������������
%DUW�9DOGHV
&ODVV�����&LYLO�/LWLJDWLRQ
6SRXVH����+HLGL
%UY��#GENVPQ�FRP��������������
)UHG�:DOOUDSS��qL�
&ODVV�����7HOHSKRQH�(TXLSPHQW
6SRXVH����$QD���
ZDOOUDSS�#YHUL]RQ�QHW�������������
/DXUD�:HEE
&ODVV�����,QVXUDQFH
/ZHEE#:HEE,QVXUDQFH*URXS�FRP�������������
-DPHV�$��:HVVPDQ��qLx

&ODVV�����&3$
6SRXVH����(ODLQH�
MDZHVV#DRO�FRP�������������
&RXUWQH\�³-HQNV´�:KHOHVV
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