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�7DP SD�,QWHUED\ �5 RWDU\ �&OXE�0 HHWLQJ
E\ �%DUW�9 DOGHV�

) DWKHU�%RE�RIIHUHG�WKH�LQYRFDWLRQ�
³$ �ZHOO�NQRZQ�VSHDNHU�VWDUWHG�RII�KLV�VHPLQDU�E\ �KROGLQJ
XS�D�� � � � �ELOO���,Q�WKH�URRP�RI�� � � �KH�DVNHG��µ: KR�ZRXOG
OLNH�WKLV�� � � � �ELOO"¶�

+DQGV�VWDUWHG�JRLQJ�XS���+H�VDLG��µ,
DP�JRLQJ�WR�JLYH�WKLV� � � � � �WR�RQH�RI
\ RX� �� EXW� ILUVW�� OHW� PH� GR� WKLV�¶� +H
SURFHHGHG� WR� FUXPSOH� WKH� � � � �GROODU
QRWH� XS�� � +H� WKHQ� DVNHG�� µ: KR� VWLOO
ZDQWV�LW"¶��6WLOO��WKH�KDQGV�ZHUH�XS�LQ
WKH�DLU���µ: HOO�¶�KH�UHSOLHG��µ: KDW�LI�,

GR�WKLV"¶� �+H�GURSSHG�LW�RQ�WKH�JURXQG�DQG�VWDUWHG�WR
JULQG�LW�LQWR�WKH�IORRU�ZLWK�KLV�VKRH���+H�SLFNHG�LW�XS��QRZ
FUXPSOHG�DQG�GLUW\ ���µ1 RZ��ZKR�VWLOO�ZDQWV�LW"¶�6WLOO��WKH
KDQGV�ZHQW�LQWR�WKH�DLU��
� � � � � ³0 \ � IULHQGV��\ RX�KDYH�DOO�OHDUQHG�D�YHU\ �YDOXDEOH
OHVVRQ�� � 1 R�PDWWHU�ZKDW� ,�GLG�WR�WKH�PRQH\ �� \ RX�VWLOO
ZDQWHG�LW�EHFDXVH�LW�GLG�QRW�GHFUHDVH�LQ�YDOXH���,W�ZDV�VWLOO
ZRUWK�� � � � �
������³0 DQ\ �WLPHV�LQ�RXU�OLYHV��ZH�DUH�GURSSHG��FUXPSOHG�
DQG�JURXQG�LQWR�WKH�GLUW�E\ �WKH�GHFLVLRQV�ZH�PDNH�DQG�WKH
FLUFXPVWDQFHV�WKDW�FRPH�RXU�ZD\ ���: H�IHHO�DV�WKRXJK�ZH
DUH�ZRUWKOHVV��EXW�QR�PDWWHU�ZKDW�KDSSHQHG�RU�ZKDW�ZLOO
KDSSHQ�� ZH� QHYHU� ORVH� RXU� YDOXH�� � ' LUW\ � RU� FOHDQ�
FUXPSOHG�RU�ILQHO\ �FUHDVHG��ZH�DUH�VWLOO�SULFHOHVV�WR�* RG
DQG�WR�WKRVH�ZKR�ORYH�XV���7KH�ZRUWK�RI�RXU�OLYHV�FRPHV�
QRW�LQ�ZKDW�ZH�GR��RU�ZKDW�ZH�KDYH�RU�ZKR�ZH�NQRZ��EXW
LQ�: +2 �: ( �$ 5( ��
�����³0 \ �IULHQGV��\ RX�DUH�VR�VSHFLDO�WKDW�LQ�DOO�WKH�ZRUOG�
WKHUH�LV�RQO\ �RQH�\ RX���' RQ¶W�HYHU�IRUJHW�LW���<RX�PD\ �EH
RQO\ �RQH�SHUVRQ�LQ�WKH�ZRUOG��EXW�\ RX�PD\ �DOVR�EH�WKH
ZRUOG�WR�RQH�SHUVRQ���$ PHQ�´

+DSS\ �GROODUV�EHJDQ�WR�IORZ�ZLWK�%RE�. UXHJHU�WKDQNLQJ
HYHU\ RQH�IRU�PDNLQJ�WKH�6WHDN�	 �&RUQ�HYHQW�D�KXJH�VXFFHVV�
0 RVW�LPSRUWDQWO\ ��VLQFH�HYHU\ RQH�ZDV�VR�KHOSIXO��KH�DOO�EXW
FRPPLWWHG�WR�GRLQJ�WKH�QH[ W�6WHDN�	 �&RUQ�DW�KLV�KRXVH�WRR��

( QVOLH�QH[ W�WRRN�WKH�PLFURSKRQH�WR�H[ SUHVV�KLV�WKDQNV�WR
%RE�DQG�VD\ �KRZ�PXFK�KH�HQMR\ HG�WKH�JULOOHG�EXIIDOR��

&KXFN�/ RZH�DOVR�HQMR\ HG�WKH�6WHDN�	 �&RUQ�HYHQW�DQG
UHPLQGHG�HYHU\ RQH�DERXW�3DLQW�<RXU�+HDUW�2 XW��KHUHLQDIWHU
UHIHUUHG�WR�DV�³3<+2 ´ ��HYHQW�WKLV�6DWXUGD\ ��

-LP� * UDQW� EURXJKW� XS� VHYHUDO� KDSS\ � GROODUV� WR� � �
DQQRXQFH�WKDW�KH��WRR��HQMR\ HG�WKH�6WHDN�	 �&RUQ�HYHQW�� � �
UHPLQGHG�HYHU\ RQH�WKDW�YROXQWHHUV�IRU�3<+2 �WKDW�LW�VWDUWV�DW
� �� � �D�P��DQG�IRRG�ZLOO�EH�SURYLGHG��DQG�� ��DQQRXQFH�WKDW�WKH
0 D\ ��
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�3XE�1 LJKW�ZLOO�EH�DW�7DSV��GRZQWRZQ�7DPSD��
' DYLG�%HHGH�PDGH�DOO�RI�XV�ILVKHUPHQ�ZKR�DUH�IRUFHG�WR

ZRUN�LQ�RIILFHV�MHDORXV�ZKHQ�KH�SURFODLPHG�WKDW�WKH�ILVKLQJ�LV
JUHDW��ZLWK�KRW�DFWLRQ�IRU�VKHHSVKHDG�DQG�PDQJURYH�VQDSSHU�
DPRQJ�RWKHUV��

0 DUJDUHW� 5RVHW� LV� JHDULQJ� XS� WR� FHOHEUDWH� KHU� VRQ¶V
VHFRQG�ELUWKGD\ �E\ �JRLQJ�WR�7R\ V�5 �8 V�WR�EX\ �D�JXLWDU��YHU\
VPDUW��KH�FDQ�ZRUN�KLV�ZD\ �WKURXJK�FROOHJH�SOD\ LQJ�LQ�WKH�EDUV
IRU�DOO�WKH�FRHGV���6KH�KDV�DOVR�YROXQWHHUHG�KHU�RWKHU�IDPLO\

�PHPEHUV�WR�KHOS�ZLWK�3<+2 ���1 LFH�ZRUN��
-LP�' DQLHOV�ZDV�SOHDVHG�WKDW�KLV�WLPH�DV�&OXE�7UHDVXUHU

LV�FRPLQJ�WR�DQ�HQG�DQG�H[ FHSWLRQDOO\ �H[ FLWHG�DERXW�WXUQLQJ
RYHU�WKH�ERRNV�WR�0 DUJDUHW���7KDQN�\ RX�IRU�\ RXU�ZRUN��-LP�

' RXJ� 6PDXV�� ZKR� ZDV� ZRUNLQJ� WKH� FKHFN�LQ� WDEOH�
HFKRHG�HYHU\ RQH¶V�VHQWLPHQWV�WKDW�WKH�6WHDN�	 �&RUQ�HYHQW
ZDV�D�ZLQQHU�

-D\ � +LQHV�� RXU� 6HUJHDQW�DW�$ UPV�� WKHQ� LQWURGXFHG� WKH
VHYHUDO� JXHVWV� WKDW� ZHUH� SUHVHQW� WR� ZDWFK� RQH� RI� RXU� EHVW
VSHDNHUV�RI�WKH�\ HDU���%RE�0 RRUH�LV�D�YLVLWLQJ�5RWDULDQ�IURP
&KDUORWWH��1 &���2 OLYLHU�FRQYLQFHG�KLV�' DG�WR�WDNH�WKH�LQWHU�
QDWLRQDO�IOLJKW�WR�MRLQ�KLP�IRU�OXQFK���&OD\ �EURXJKW�3DVWRU�5LFN
0 F&OXUH���/ DVWO\ ��/ DXUD�LQWURGXFHG�' DYH�: ROI�DV�KHU�JXHVW��D
IHOORZ�) 68 �JUDG���

6KHUUL� FRQFOXGHG� WKH� DQQRXQFHPHQWV� E\ � UHPLQGLQJ
HYHU\ RQH�WKDW�5,) �ZLOO�EH�$ SULO�� �
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��DQG�DQ\ RQH�WKDW�ZDQWV�WR
KHOS�LV�ZHOFRPH�

7KH�VSHDNHU�ZDV�D�VQHDN�SUHYLHZ�RI�ZKDW�LV�VXUH�WR�EH�WKH
QH[ W�JUHDW�DFWLRQ�PRYLH���%RE�0 D] XU�ZDV�D�IHGHUDO�DJHQW�IRU
� � � \ HDUV� ZKR� LQILOWUDWHG� VRPH� RI� WKH� PRVW� QRWRULRXV� GUXJ
FDUWHOV� LQ� 6RXWK� $ PHULFD�� $ IWHU� EHLQJ� IRUFHG� WR� JR
XQGHUJURXQG�IRU�VHYHUDO�\ HDUV�DQG�UHFHLYLQJ�GHDWK�WKUHDWV��KH
FRQVXOWHG�RQ�0 LDPL�9 LFH��WKH�PRYLH��

) ROORZLQJ�KLV�ZRUN�RQ�WKH�PRYLH��KH
ZURWH�D�ERRN�GHWDLOLQJ�KLV�H[ SORLWV�DV�DQ
XQGHUFRYHU�KLJK�UROOLQJ�PRQH\ �ODXQGHUHU
�KLV�ERRN�LV�SXEOLVKHG�LQ�VHYHUDO�ODQJXDJHV
EXW�KH�QDPHV�WRR�PDQ\ �QDPHV�WR�EH�FLUFX�
ODWHG� LQ� &ROXPELD��� � ' XULQJ� KLV� WLPH
XQGHUFRYHU�KH�UHJXODUO\ �GHDOW�ZLWK�WKH�KLJK�OHYHO�DVVRFLDWHV�RI
3DEOR�( VFREDU�DQG�RWKHUV�LQ�WKH�0 HGHOOLQ�GUXJ�FDUWHO���+H�DOVR
LQILOWUDWHG�WKH�PRQH\ �ODXQGHULQJ�VFKHPHV�RI�LQIDPRXV�PRQH\
ODXQGHUV�VXFK�DV�0 DQXHO�1 RULHJD��

,W� ZDV� DPD] LQJ� WR� OHDUQ� WKDW� LW� LV� HVWLPDWHG� WKDW� GUXJ
WUDIILFNLQJ�JHQHUDWHV�� � � � �ELOOLRQ��\ HV��WKDW�LV�D�³É � �SHU�\ HDU�
' HVSLWH�WKH�EHVW�HIIRUWV�RI�RXU�PLOLWDU\ �DQG�FLYLOLDQ�DXWKRULWLHV�
ZH�RQO\ �VHL] H�DERXW�� � �ELOOLRQ�SHU�\ HDU���0 U��0 D] XU�H[ SODLQHG
WKDW�SDUW�RI�WKH�SUREOHP�LV�WKDW�FHUWDLQ�LQVWLWXWLRQDO�EDQNV�KDYH�
DW�D�PLQLPXP��EHHQ�FRPSOLFLW�LQ�ODXQGHULQJ�WKH�GUXJ�PRQH\ �

) RU�H[ DPSOH��KH�WROG�XV�DERXW�WKH�UHFHQW�FDVH�LQYROYLQJ
: DFKRYLD� %DQN� ZKHUHLQ� : DFKRYLD� DJUHHG� WR� SD\ � D� � � � �
PLOOLRQ�VHWWOHPHQW�IRU�LWV�UROH�LQ�ODXQGHULQJ�PRQH\ �UHODWHG�WR
WKH�WUDGH�LQ�LOOHJDO�GUXJV�DIWHU�D�ILYH�\ HDU�LQYHVWLJDWLRQ�E\ �WKH
8 �6��' UXJ�( QIRUFHPHQW�$ JHQF\ ���: DFKRYLD�ZDV�DFFXVHG�RI
YLRODWLRQV� WKDW� SHUPLWWHG� WKH� ODXQGHULQJ� RI� GUXJ� PRQH\ �
8 QIRUWXQDWHO\ �� DW� WKLV� WLPH� QR� FULPLQDO� FKDUJHV� KDYH� EHHQ
DQQRXQFHG��

7KH�UHDVRQ�WKDW�VRPH�UHSXWDEOH�LQVWLWXWLRQV�JHW�LQYROYHG
LV�VLPSOH��* UHHG���7KH�W\ SLFDO�KLJK�OHYHO�PRQH\ �ODXQGHUHU�ZLOO
HDUQ�� � � �RQ�WKH�PRQH\ �ODXQGHUHG���7KLV�PHDQV�IRU�HYHU\ �� �
ELOOLRQ��ODXQGHUHG��WKH�HQWLW\ �³FOHDQLQJ´ �WKH�PRQH\ �JHWV�� � � �
PLOOLRQ�GROODUV���$ V�0 U��0 D] XU�RSLQHG��SD\ LQJ�D�RQH�WLPH�ILQH
RI�� � � � �P LOOLRQ�GROODUV�IRU�ODXQGHULQJ�ZKDW�LV�HVWLPDWHG�WR�EH
� � � � �ELOOLRQ�GROODUV�RYHU�ILYH�\ HDUV�LV�D�SURILWDEOH�VHWWOHPHQW�



&HOHEUDWH� � � � \ RXU�ELUWKGD\ ��ZHGGLQJ�DQQLYHU� ��

VDU\ ��VSRXVH�RU�FKLOG·V�ELUWK�GD\ ��HWF��E\ �FRQWULEXWLQJ
RQH�GROODU�I RU�HDFK�\ HDU�WR�7DPSD�, QWHUED\ �5RWDU\ ·V
RSHUDWLQJ�DFFRXQW���
�����0 DNH�\ RXU�GRQDWLRQ�YLD�FDVK�RU�FKHFN�SD\ DEOH�WR
7DPSD�, QWHUED\ �5RWDU\ �DQG�JLYH�LW�WR�- LP�' DQLHO��RU
PDLO�LW�WR�3�2 ��%R[ �� � � � � � ��7DPSD��) / �� � � � � � � � � � ������
��7KDQNV�VR�PXFK����

%LUWKGD\ �	 �$ QQLYHUVDULHV

������0 D\ ��� � � � ��
����3XE��1 LJKW���
�7KXUVGD\ ���0 D\ ��
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��
�DW�7DSV��� � � �1 ��$ VKOH\ �' ULYH��7DP SD
�VWDUWLQJ�DW�� �� � SP

7DSV�: LQH�	 �%HHU�0 HUFKDQWV��ORFDWHG�RQ�WKH�JURXQG
IORRU�RI�WKH�GRZQWRZQ�6N\ SRLQW�FRQGR��RIIHUV�RYHU
� � � �YDULHWLHV�RI�EHHU�DQG�� � � �ERWWOHV�RI�ZLQH�IRU�WKH
WDVWLQJ��DV�ZHOO�DV�D�ODUJH�DQG�YDULHG�GLQQHU�PHQX�
� � � 7KRVH� LQWHUHVWHG� FDQ� FKHFN� RXW� WKH� RIIHULQJV� DW�
KWWS���WDSVZLQHDQGEHHU�FRP�GLQQHUPHQX�SGI���
������3OHDVH�OHW�PH�NQRZ�LI�\ RX�DQG�DQ\ �JXHVWV�ZLOO�EH
MRLQLQJ�XV���
���-DPHV�* UDQW���
���� � � � � � � � ���MJUDQW# JXOIVKRUHEDQN�FRP

,Q�IDFW��0 U��0 D] XU�VDLG�WKDW�PRVW�RI�WKH�KLJK�OHYHO�SHRSOH
LQYROYHG�LQ�GUXJ�WUDIILFNLQJ�DUH�ZHOO�HGXFDWHG��ZHOO�GUHVVHG
SURIHVVLRQDO�EXVLQHVVPHQ���+H�ZDV�DEOH�WR�LQILOWUDWH�WKH�GUXJ
FDUWHOV�ZLWK�D�FDUHIXOO\ �SUHSDUHG�FRYHU�VWRU\ �WKDW�PDGH�KLP
ORRN�OLNH�DQ�LQWHUQDWLRQDO�EXVLQHVVPDQ�ZLWK�DFFHVV�WR�FDVK�DQG
RWKHU�FXUUHQFLHV���+H�ZRXOG�VHOO�KLV�FRYHU�E\ �IO\ LQJ�KLV�QHZ
FRQWDFWV� WR� 1 HZ� < RUN� WR� EH� ZLQHG� DQG� GLQHG� DQG� WKHQ
VKRZLQJ� WKHP� ZKDW� DSSHDUHG� WR� EH� OHJLWLPDWH� EXVLQHVV
YHQWXUHV�� � 7KH� VHW�XS� ZDV� VR� HODERUDWH� WKDW� LW� VROG� LWVHOI
�DOWKRXJK�,�EHOLHYH�KH�ZDV�EHLQJ�PRGHVW���

+H�QH[ W�H[ SODLQHG�WKH�LQWULFDWH�DQG�VRSKLVWLFDWHG�VWUXFWXUH
RI� WKH� PRQH\ �ODXQGHULQJ� WUDQVDFWLRQ�� 6LQFH� LW� ZRXOG� WDNH
VHYHUDO�SDJHV�WR�H[ SODLQ�WKH�GHWDLOV��KHUH�LV�DQ�DEEUHYLDWHG
YHUVLRQ��' UXJV�DUH�VHQW�WR�WKH�8 �6��DQG�FDVK�LV�FROOHFWHG�RQ�WKH
VWUHHWV�� �$ �FRQQHFWLRQ�LQ�&ROXPELD�ZRXOG�WKHQ�EH�XVHG�WR
EURNHU�WKH�ORFDO�FXUUHQF\ �IRU�D�EDQN�FKHFN���7KH�EDQN�FKHFN
ZRXOG�WKHQ�EH�VROG�DQG�UH�VROG�DW�D�SURILW���7KH�FDVK�ZRXOG�EH
GHSRVLWHG�DQG�ZRXOG�IXQG�WKH�FKHFNV�ZKLFK�ZHUH�XVHG�WR�SD\
YHQGRUV�IRU�OHJLWLPDWH�RU�XQGHU�WKH�WDEOH�WUDQVDFWLRQV��

2 I�FRXUVH��QR�JRRG�GUXJ�GHDOLQJ�VWRU\ �ZRXOG�EH�FRPSOHWH
ZLWKRXW�DQ�H[ DPSOH�RI�WKH�LQJHQLRXV�PHWKRGV�WKH�VPXJJOHUV
XVH�WR�LPSRUW�WKH�QDUFRWLFV���,Q�RQH�LQVWDQFH��WKH�GUXJ�GHDOHUV
SXW�FRFDLQH�LQ�DQFKRY\ �FDQV�WKDW�ORRNHG��DQG�ZHLJKHG��WKH
VDPH� DV� WKH� UHDO� DQFKRY\ � FDQV� FRQWDLQHG� LQ� WKH� VDPH
VKLSPHQW���7KH�VPHOO�RI�WKH�DQFKRYLHV�ZRXOG�FRYHU�WKH�VPHOO
RI�WKH�GUXJV���7KH�RQO\ �ZD\ �WR�WHOO�WKH�GLIIHUHQFH�ZDV�D�SLQKROH
PDGH�LQ�WKH�ORJR�RQ�VRPH�RI�WKH�ER[ HV���%XW�IRU�0 U��0 D] XU¶V
WLS�RII��DOO�RI�WKLV�FRFDLQH�ZRXOG�KDYH�PDGH�LW�WR�WKH�PDUNHW
ZLWKLQ�� � �GD\ V�RI�LW�KLWWLQJ�WKH�8 �6���/ XFNLO\ ��LW�ZDV�VHL] HG�E\
&XVWRPV�MXVW�LQ�WLPH��

,Q�DQVZHULQJ�TXHVWLRQV��0 U��0 D] XU�VDLG�WKDW�WKHUH�DUH�QR
HDV\ �DQVZHUV�WR�WKH�GUXJ�SUREOHP�DQG�OHJDOL] DWLRQ�LV�QRW�WKH
VROXWLRQ���+H�FKDOOHQJHG�DQ\ RQH�WR�SRLQW�WR�DQ�H[ DPSOH�RI�D
FRXQWU\ �WKDW�OHJDOL] HG�GUXJV�ZLWK�D�VXFFHVVIXO�UHVXOW���+H�GLG
VD\ �WKDW�HGXFDWLRQ�ZDV�FULWLFDO�EHFDXVH�XQWLO�WKH�GHPDQG�IRU
LOOHJDO�GUXJV�LV�HOLPLQDWHG��WKHUH�ZLOO�FRQWLQXH�WR�EH�D�GUXJ
SUREOHP�KHUH�LQ�RXU�FRXQWU\ ��

2 Q�WR�WKH�� � �� � �WKDW�ZDV�ZRQ�E\ �%DUW�9 DOGHV��EXW�KLV�OXFN
HQGHG�ZKHQ�KH�SXOOHG�WKH�WHQ�RI�GLDPRQGV�

%ULQJ� D� JXHVW� WR� WKH� QH[ W� PHHWLQJ�� � � � �
5HPHPEHU� � � , W� GRHVQ·W� KDYH� WR� EH� � � � � �
D� SURVSHFWLYH� PHPEHU� � � DQG� WKHUH� LV� QR

FRVW� I RU� \ RXU� JXHVW·V� OXQFK� �

%RE�+ DWWRQ
$ SULO�� � WK

%DUW�	 �+ HLGL�9 DOGHV
$ SULO�� � WK

+ XJK�	 �&RUD�+ DUOHVV
$ SULO�� � WK�



' LVWULFW�&RQIHUHQFH�LV�FRP LQJ�XS�
7KH�� � � � �5 RWDU\ �' LVWULFW�� � � �

&RQIHUHQFH��0 D\ �� � �� �� � ��ZLOO�EH�D�FUXLVH�

7\ SH�WKH�IROORZLQJ�LQWR�\ RXU�ZHE�EURZVHU�WR�JHW
WKH�GHWDLOV�
KWWS���Z Z Z �GLVWULFW� � � � URWDU\ �RUJ�KWP O�GLVW�
ULFW� � � FRQIHUHQFH�' LVWULFW�&RQIHUHQFH�� � � � �) O
\ HU�SGI����

$ �PDMRU�5RWDU\ �UHDVRQ�WR�FRPH�DERDUG�WKH�&RQIHUHQFH
&UXLVH�LV�WKH�LQWHUQDWLRQDO�VHUYLFH�SURMHFW�WKDW�\ RX�PD\ �FKRRVH
WR� DWWHQG�� 7KH� 1 D] DUHWK� &HQWUH� +RPH� IRU� &KLOGUHQ� DQG� LWV
\ RXQJ��RUSKDQHG�UHVLGHQWV��DJHV�QHZERUQ�WKURXJK�� � �\ HDUV��ZLOO
EHQHILW�IURP�\ RXU�YLVLW���' XULQJ�\ RXU�YLVLW��\ RX�PD\ �DOVR�KDYH
WLPH�WR�EH�SDUW�RI�D�VPDOO�KDQGV�RQ�SURMHFW�DW�WKH�RUSKDQDJH�
: H¶OO�NQRZ�PRUH�DERXW�WKDW�ODWHU�

2 XU�LQERXQG�* URXS�6WXG\ �( [ FKDQJH�WHDP�IURP�' LVWULFW
� � � � ��1 RUWKHUQ�3HUX��ZLOO�DOVR�EH�RQERDUG���: KDW�DQ�H[ FHOOHQW
RSSRUWXQLW\ �IRU�WKRVH�5RWDULDQV�ZKR�GLG�QRW�KDYH�WKH�FKDQFH�WR
KRVW�D�WHDP�PHPEHU��WR�VSHQG�VRPH�RQH�RQ�RQH�WLPH�ZLWK�RXU
6RXWK�$ PHULFDQ�YLVLWRUV�

+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�

. ( ( 3,1 * �<2 8 ��³ ,1 �7+ ( �. 1 2 : ´
E\ �&LQG\ �$ ��. UXHJHU��0 3+

3ODVWLFV�DQG�0 LFURZDYH�2 YHQV« �1 DXJKW��

0 LFURZDYH� RYHQV� KDYH� EHFRPH� WKH� EDE\ � IRUPXOD� RI� WKH
PRGHUQ�DJH���2 I�FRXUVH�XQLQWHQGHG�FRQVHTXHQFHV�DUH�VHOGRP
QRWLFHG�XQWLO�VHULRXV�GDPDJH�KDV�RFFXUUHG�

&RQVXPHUV�KDYH�EHHQ�PLFURZDYLQJ�OHIWRYHUV�LQ�SODVWLF
GLVKHV��SODVWLF�ZUDS�DQG�FRQWDLQHUV�IRU�\ HDUV�ZLWKRXW�PXFK
WKRXJKW���1 RW�RQO\ �GLG�,�VWRS�GRLQJ�WKLV�PDQ\ �\ HDUV�DJR��,
VWRSSHG�XVLQJ�D�PLFURZDYH�RYHQ�FRPSOHWHO\ ���0 DQ\ �UHDVRQV
KHOSHG�PH�GHWHUPLQH�WKHVH�RYHQV�DUH�QRW�DV�EHQLJQ�DV�RQH
PD\ �WKLQN��

' ( +$ �>GLHWK\ OKH[ \ O�DGLSDWH@��D
FKHPLFDO�IRXQG�LQ�FOLQJ�ZUDS��DORQJ
ZLWK�RWKHUV��KDYH�EHHQ�FODVVLILHG�DV
SRWHQWLDO�HQGRFULQH�GLVUXSWHUV�WKDW�FDQ�QHJDWLYHO\ �LQIOXHQFH
KRUPRQDO�DFWLYLW\ ���: KHQ�WKHVH�SODVWLFV�DUH�KHDWHG��WKH\ �GULYH
SODVWLF�PROHFXOHV�LQWR�\ RXU�IRRG��

: KLOH�VHYHUDO�VWXGLHV�DUH�XQGHUZD\ �WR�OHDUQ�PRUH�DERXW
WKH�KHDOWK�ULVNV�DVVRFLDWHG�ZLWK�SODVWLFV��,�VXJJHVW�\ RX�DYRLG
XVLQJ�SODVWLF�ZUDS�LQ�D�PLFURZDYH�RYHQ���,QVWHDG��XVH�DQRWKHU
GLVK��SDSHU�WRZHO�RU�ZD[ HG�SDSHU��

: KHQ�\ RX�EX\ �SUH�SDFNDJHG�IRRG�ZUDSSHG�LQ�SODVWLF
ZUDS�� UHPRYH� LW� DQG� SODFH� LW� WKH� FRQWHQWV� LQ� D� JODVV� RU
FHUDPLF�FRQWDLQHU���6DFULILFLQJ�\ RXU�KHDOWK�LQ�H[ FKDQJH�IRU
WKH�FRQYHQLHQFH�RI�D�PLFURZDYH�RYHQ�GRHVQ¶W�VHHP�ZRUWK�LW�

<RX�DUH�EHWWHU�RII�EHLQJ�VDIH�WKDQ�VRUU\ �
. HHSLQJ�WKH�KHDW�RQ��DV�DOZD\ V« ���6WD\ �ZHOO�
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: DOWHU�: RROI�SURYLGHG�WKH�P XFK�
DSSUHFLDWHG��H[ FHOOHQW�OXQFK�
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) 5 2 0 �7+ ( �75 $ 9 ( / �' ,&7,2 1 $ 5 <
7UDYHODQFKH�� Q�� : KHQ� D� FRQVLGHUDEOH
DPRXQW�RI�EDJV�DQG�RU�VXLWFDVHV�JHW�SDFNHG
LQWR�WKH�EDFN�RI�D�YHKLFOH�WR�WKH�SRLQW�WKDW
WKH\ �DUH�DERXW�WR�IDOO�RXW�

%DFNSDFNLVWDQ��Q��7KH�FRXQWU\ �WKDW�H[ LVWV
LQ�WKH�PLQGV�RI�WZHQW\ �VRPHWKLQJ�\ HDU�ROG

WUDYHOHUV�WKURXJKRXW�WKH�HQWLUH�ZRUOG��,WV�FLWL] HQV�DUH�LGHQWLILDEOH
E\ � WKHLU� GUHDG� ORFNV�� IDX[ �WULEDO� WDWWRRV� DQG� VWULFW�� WLUHVRPH
DGKHUHQFH�WR�%RE�0 DUOH\ �WXQHV���7KH\ �HDW�IDODIHO�DQG�MXJJOH�ILUH
WRUFKHV���7KHLU�HFRQRP\ �LV�EDVHG�DURXQG�PRRFKLQJ��DQG�WKH�VDOH
RI� 7LEHWDQ� SUD\ HU� IODJV� DQG� &KH� * XHYDUUD� PDULMXDQD� SLSHV�
%DFNSDFNLVWDQLV� DUH� XQLWHG� E\ � D� FRPPRQ� ODQJXDJH�� EURNHQ
( QJOLVK�

7UDYHO�: DQNHU��Q��: KHQ�VRPHRQH�KDV�WUDYHOHG�RYHUVHDV�DQG�
XSRQ�UHWXUQLQJ��FDQ�VSHDN�RI�QRWKLQJ�HOVH���7KH\ �DUH�DW�WKHLU
ZRUVW� ZKHQ� LQ� WKH� FRPSDQ\ � RI� IHOORZ� WUDYHO� ZDQNHUV�� � 7KH
FRQYHUVDWLRQ�TXLFNO\ �GHWHULRUDWHV�LQWR�DQ�H[ FUXFLDWLQJ�JDPH�RI
RQH�XSPDQVKLS�

7UDYHO�1 D] L��Q��$ �SHUVRQ�ZKR�WUDQVIRUPV�LQWR�D�FRPSOHWHO\
VHULRXV�DQG�XQ�IXQ�PRRG�ZKHQ�WKH�WLPH�RI�WUDYHO�KDV�FRPH�
7KH\ �DOZD\ V�DSSHDU�WR�EH�LQ�KDVWH�DV�WKH\ �DUH�DOZD\ V�� � �� �� �
IHHW�LQ�IURQW�RI�WKH�IDPLO\ ���7KH\ �PXVW�DUULYH�WZR�KRXUV�HDUO\ �WR
DQ�DLUSRUW�JDWH�DQG�\ RX�PD\ �QRW�OHDYH�\ RXU�VHDW�QR�PDWWHU�KRZ
PXFK�\ RX�QHHG�WR�XULQDWH�RU�HOVH�³ \ RX�PLJKW�PLVV�WKH�IOLJKW�´

7RXULVW��Q��6WXSLG�MHUNV�IURP�RXWWD�WRZQ�WKDW�WDNH�SLFWXUHV�RI
DQ\ WKLQJ�DQG�HYHU\ WKLQJ�DQG�DQQR\ �WKH�FUDS�RXW�RI�DOO�WKH�ORFDOV
DQG� ZLOO� VWDQG� LQ� WKH� PLGGOH� RI� WKH� URDG�� EORFN� WUDIILF� DQG
DOPRVW�JHW�KLW�E\ �D�FDU�WR�WDNH�D�SLFWXUH�RI�D�FKXUFK�

3DVVSRUW� &RQVWLSDWLRQ�� Q�� : KHQ� \ RX� KDYH� DSSOLHG� IRU� D
SDVVSRUW�ZLWK�WKH�8 �6��* RYHUQPHQW�VL[ �PRQWKV�DJR�DQG�\ RX�DUH
OHDYLQJ�WRPRUURZ�DQG�VWLOO�FDQ
W�VTXHH] H�RXW�D�SDVVSRUW�IRU�\ RXU
VSULQJ�EUHDN�WULS�

) 2 5 �7+ ( �3( 5 62 1 �: + 2 �+ $ 6�( 9 ( 5 <7+ ,1 * �

%XLOW� LQ� � � � � � E\ � WZR� EURWKHUV� IURP
%URRNO\ Q��WKLV�ZDFN\ �DODUP�JDYH�QHZ
PHDQLQJ�WR�WKH�SKUDVH�³ZKHQ�WKH�FORFN
VWULNHV« ´ ��%HFDXVH�LW��TXLWH�OLWHUDOO\ �
VWUXFN�D�PDWFK�DW�WKH�GHVLUHG�ZDNH�XS
WLPH���7KH�PDWFK�WKHQ�VZXQJ�DURXQG
DQG�OLW�DQ�RLO�ODPS��ZKLFK�EULJKWHQHG
WKH�URRP�XQWLO�WKH�VOXPEHULQJ�VOHHSHU
ZRNH� XS�� RU� DOWHUQDWHO\ �� EXUQHG� WR
GHDWK��

+ HDG�LQ�WKH�6DQG�
2 QFH�XSRQ�D�WLPH�WKHUH�ZDV�DQ�RVWULFK���7KH�RVWULFK�KDG
QR�FRQFHUQV�DQG�ZDV�FRQWHQW�WR�ZKLOH�DZD\ �LWV�GD\ V�ZLWK
LWV�KHDG�LQ�WKH�VDQG�� � ,W�ZRXOG�DZDNHQ�WKDW�ZD\ �LQ�WKH
PRUQLQJV�DQG�GULIW�WR�VOHHS�WKDW�ZD\ �DW�QLJKW���' XULQJ�WKH
GD\ �LW�ZRXOG�VHHN�RXW�QHZ�VDQG�WR�HQMR\ ���,W�ZDV�DW�SHDFH
ZLWK�LWVHOI�DQG�WKH�ZRUOG�DURXQG�LW�

7KHQ�RQH�GD\ �D�PDQ�ZDONHG�E\ �DQG�VDZ�WKH�RVWULFK
ZLWK�LWV�KHDG�LQ�WKH�VDQG���³2 VWULFK�´ �KH�VDLG��³ : K\ �GR�\ RX
VSHQG�\ RXU�GD\ V�LQ�VXFK�D�VWDWH��LGOH�DQG�SXUSRVHOHVV�ZLWK
\ RXU�KHDG�LQ�WKH�VDQG"´

³ : K\ � VKRXOGQ¶W� ,�´ � VDLG� WKH� RVWULFK�� ³ ,W¶V� ZKDW� ,
HQMR\ ���,�FDQ�WKLQN�RI�QRWKLQJ�,�ZRXOG�UDWKHU�EH�GRLQJ�´

³1 RQVHQVH�´ � VDLG� WKH� PDQ�� ³7KHUH� LV� SOHQW\ � WR� EH
GRQH���2 QH�PXVW�DOZD\ V�DVSLUH�WR�IUXLWIXO�HQGHDYRU��WDNH
FKDUJH�RI�KLV�RZQ�IDWH��DQG�EULQJ�DERXW�WUXH�KDSSLQHVV�IRU
KLPVHOI� DQG� RWKHUV�� � / LIH� LV� PHDQLQJOHVV� ZLWKRXW
DVSLUDWLRQV�WR�DWWHQG�WR���: KDW�ZLOO�EH�\ RXU�PHDVXUH�ZKHQ
WLPH�LV�GRQH�ZLWK�\ RX"��: KDW�OHJDF\ �ZLOO�\ RX�OHDYH�ZKHQ
\ RX¶UH�JRQH"��$ UH�WKHVH�JUDLQV�RI�GHVHUW�VDQG�DOO�WKDW�\ RX
ZLOO�WRXFK�LQ�WKLV�OLIH"��&RPH�ZLWK�PH��RVWULFK���7RJHWKHU
ZH�ZLOO�PRYH�PRXQWDLQV���7RJHWKHU�ZH�FDQ�FKDQJH�WKH
ZRUOG��UHVKDSH�LW�WR�WKH�EHWWHUPHQW�RI�DOO��: H�ZLOO�OLYH�RQ
IRUHYHU�LQ�WKH�KHDUWV�RI�DOO�ZKR�FRPH�DIWHU��DQG�LQ�WKH
KLVWRU\ �ZH¶OO�IRUJH�´

$ W�ILUVW�WKH�RVWULFK�GHPXUUHG���+H�KDG�QR�LQWHUHVWV�LQ
WKH�GRLQJV�DQG�KXEULV�RI�RWKHUV��%XW�WKH�PDQ�SHUVLVWHG�DQG
HYHQWXDOO\ �FRQYLQFHG�KLP�WR�KLV�ZD\ �RI�WKLQNLQJ���6R��WKH
RVWULFK�OHIW�WKH�GHVHUW��DQG�MRXUQH\ HG�LQWR�GLVWDQW�ODQGV�
+H� EHFDPH� D� WHDFKHU� DQG� D� SURSKHW�� DQG� LQYHQWRU� DQG
LQQRYDWRU���7RJHWKHU�KH�DQG�WKH�PDQ�ZRQ�1 REHO�SUL] HV
DQG�DZDUGV���7KH\ �HQGHG�ZRUOG�KXQJHU��FXUHG�GLVHDVHV�
DQG�EURXJKW�SHDFH�WR�WKH�HDVW���7KH\ �EXLOW�FLWLHV�RQ�ODQG��LQ
WKH�DLU��DQG�LQ�WKH�VHD��7KH\ �PRYHG�PRXQWDLQV���1 RQH�KDG
HYHU�DFFRPSOLVKHG�VR�PXFK�� �<HW�GHHS�LQ�WKH�RVWULFK¶V
VRXO�WKHUH�ZDV�DOZD\ V�D�\ HDUQLQJ�IRU�WKH�VDQG�

7KH�RVWULFK�DQG�WKH�PDQ�JUHZ�ROG�IURP�WKHLU�ODERUV�
DQG�RQH�GD\ �WKH�RVWULFK�ZHQW�WR�VHH�KLP���³0 DQ�´ �KH�VDLG�
³ ,�IHHO�,�KDYH�DFFRPSOLVKHG�PXFK�LQ�WKLV�OLIH��MXVW�DV�\ RX
VDLG� ZH� FRXOG�� � 7RJHWKHU� ZH� KDYH� FKDQJHG� WKH� ZRUOG�
UHVKDSHG�LW�WR�WKH�EHWWHUPHQW�RI�DOO��DQG�HYHQ�PRYHG�D
PRXQWDLQ�RU�WZR���7KHUH�LV�QRWKLQJ�OHIW�IRU�PH�WR�GR��RXU
ZRUN�LV�ILQLVKHG�DQG�,¶P�UHWXUQLQJ�KRPH�WR�WKH�VDQG�´

³%XW�RVWULFK�´ �VDLG�WKH�PDQ��³7KHUH�LV�QR�PRUH�VDQG�´
³ : KDW"´
³ ' RQ¶W� \ RX� UHPHPEHU"� : H� XVHG� LW� DOO� WR� PDNH

FRQFUHWH��� : H�EXLOW�FLWLHV��EULGJHV��DQG�VFKRROV�ZLWK�LW�
7KRVH�PRXQWDLQV�ZH�PRYHG�QHHGHG�QHZ�IRXQGDWLRQV��QRW
WR� PHQWLRQ� GDPPLQJ� XS� WKH� SDFLILF� RFHDQ� IRU� K\ GUR
HOHFWULF�SRZHU�´

7KH�PDQ�FRQWLQXHG��WHOOLQJ�RI�DOO�WKH�JUHDW�WKLQJV�WKH\
KDG�EXLOW�� �+H�WDONHG�RI�VDYLQJ�&DOLIRUQLD��FORQLQJ�VHD
WXUWOHV��WKH�ZRUOG¶V�ELJJHVW�KDOI�SLSH��EXW�WKH�RVWULFK�GLGQ¶W
KHDU�KLP���7KH�RQO\ �WKLQJ�KH�FRXOG�WKLQN�ZDV��³ ' DPQ��,
FDQ¶W�EHOLHYH�,�ZDVWHG�DOO�WKDW�JRRG�VDQG�´
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5RWDU\ �&OXE���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��' DWH�BBBBBBBBBBBB

7HDP�&DSWDLQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

( �PDLO�$ GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBB�3KRQH�BBBBBBBBBBBBBB

7HDP�0 HPEHUV��� �DGGLWLRQDO�PHPEHUV�SHU�WHDP��� �WRWDO��

7HDP�0 HPEHU�� � �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

������������( �PDLO�$ GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBB3KRQHBBBBBBBBBBB

�7HDP�0 HPEHU�� � �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

������������( �PDLO�$ GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBB�3KRQH�BBBBBBBBBBB

7HDP�0 HPEHU�� � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

������������( �PDLO�$ GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBB�3KRQH�BBBBBBBBBBB

7HDP�0 HPEHU�� � �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

������������( �PDLO�$ GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBB�3KRQH�BBBBBBBBBBB

3HUVRQ�6XEPLWWLQJ�$ SSOLFDWLRQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

( �PDLO�$ GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBB�3KRQH�BBBBBBBBBBB

6XEPLW�&RPSOHWHG�$ SSOLFDWLRQ�WR�5&) �( [ HFXWLYH�' LUHFWRU��-LP�+DUPRQ�DW�MLPGHEBKDUPRQ# \ DKRR�FRP�
E\ �0 D\ �� ��� � � � ���%ULQJ�( QWUDQFH�) HHV��FKHFN�RI�PRQH\ �RUGHU�SUHIHUUHG��WR�WKH�HYHQW�RQ�0 D\ �� ��

$ OO�IHHV�PXVW�EH�SDLG�SULRU�WR�SDUWLFLSDWLRQ���%DU�%�4 XH�' LQQHU�DQG�( QWHUWDLQPHQW�LQIR�WR�IROORZ�ZLWK�WLFNHWV�
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6KHUU\ �3HUUL�$Q] DORQH��q ����
&ODVV����,QVXUDQFH�%URNHU
6SRXVH���/ DUU\
6KHUU\ # VXP P LWJURXSEHQHILWV�FRP ����� � � � � � � �

5 \ DQ�$\ UHV��
&ODVV����&RP P HUFLDO�%DQNHU
6SRXVH���$P \
5 D\ UHV# ED\ �FLWLHV�EDQN�FRP ����� � � � � � � �

7RP �%DNHU
&ODVV����5 HWLUHP HQW�3ODQQLQJ
WKRP DV�EDNHU# XEV�FRP ������ � � � � � � �

6DUD�%HFN���q
&ODVV����,QIRUP DWLRQ�0 DQDJHP HQW��
6DUDP E� � � � # \ DKRR�FRP ������ � � � � � � � �[ �� � �

' DYLG�%HHGH��q
&ODVV����0 RUWJDJH�%DQNHU
6SRXVH��,QJULG�
GDYLG# VKDOORZSRLQWFKDUWHUV�FRP ���� � � � � � � �

7RP �%HQQHWW�
&ODVV����( QYLURQP HQWDO�( QJLQHHULQJ
6SRXVH���&ODUH
WEHQQHWW�EHHV# YHUL] RQ�QHW����� � � � � � � �

5 LFN�%RUJVWURP ��q L s � � Z3' * �
&ODVV����6DOHV�0 DUNHWLQJ
6SRXVH���3DWWL���
ULFNERUJVWURP # KRWP DLO�FRP ����� � � � � � � �

5 LFK�%RVDDHQ
&ODVV����+RVSLWDOLW\
6SRXVH���$QJHOD
UERVDDHQ# LQWHUFRQWDP SD�FRP ����� � � � � � � �

%ULDQ�%XUHN��q ��
&ODVV����7D[ �$FFRXQWDQW
6SRXVH���/ LQGD���
EULDQE# EENP �FRP ����� � � � � � � �

6WHYH�&RRSHU��q L � ������������
&ODVV����,QYHVWP HQW�$GYLVRU
6SRXVH���6X] DQQH���
VFRRSHU# ED\ FDSLWDO�FRP ����� � � � � � � �

- LP �&UHZV��q L
&ODVV����5 HDO�( VWDWH�0 JP W��� �&RP P ���
6SRXVH���0 ROO\ ���
MFUHZV# WDP SDED\ �UU�FRP ����� � � � � � � � �

- LP �' DQLHO��q ���
&ODVV����$XGLW�0 DQDJHU
6SRXVH���$OLFH���
MGFSD� # JP DLO�FRP ������ � � � � � � � � � � �

2 OLYLHU�' H�0 HXOGHU��q �
&ODVV����7HFKQRORJ\ �&RQVXOWDQW
6SRXVH���$OOLVRQ���
ROLYLHU# LQYLWDWLRQFRQVXOWDQWV�FRP ��� � � � � � � �

%RE�* RRGZLQ��q
&ODVV����5 HOLJLRQ���&DWKROLF���
UJGZQ# OLYH�FRP ������ � � � � � � �

- DP HV�+ ��* UDQW��q ���
&ODVV����&RP P XQLW\ �%DQNLQJ
6SRXVH����5 DVD
MJUDQW# JXOIVKRUHEDQN�FRP ����� � � � � � � �

7HG�+DP LOWRQ��q
&ODVV����&RP P HUFLDO�/ LWLJDWRU
6SRXVH���6DUDK
WMK# ZKK�ODZ�FRP ����� � � � � � � � �[ �� �

+XJK�+DUOHVV��q L � � ��
&ODVV����,QVXUDQFH���,QGHSHQG��$JHQW�
6SRXVH���&RUD���
KYKDUOHVV# DRO�FRP ������ � � � � � � �

5 DLQHU�+DUWHQHFN��q
&ODVV����3RZHU�( QJLQHHULQJ
6SRXVH���+HDWKHU���
UDLQHUKDUWHQHFN# LLE�ZV����� � � � � � � � � � � �

%RE�+DWWRQ��q L
&ODVV����5 HDO�( VWDWH���&RP P HUFLDO�
6SRXVH���%HWW\ ���
SUXKDWWRQ# \ DKRR�FRP ����� � � � � � � �

- D\ �+LQHV��q � ���
&ODVV����+LVWRULDQ
6SRXVH���1 RULNR���
MKLQHV� � # WDP SDED\ �UU�FRP ����� � � � � � � �

' DYLG�: ��- RQHV��q L �
&ODVV����,QYHVWP HQW�( [ HFXWLYH
6SRXVH���7KHUHVD���
GZMRQHV� # YHUL] RQ�QHW����� � � � � � � �

$OOHQ�. HHWFK���q �����
&ODVV����,QVWLWXWLRQDO�( GXFDWLRQ
6SRXVH���- DQLFH���
DNHHWFK# EHUVLQ�FRP ����� � � � � � � �

5 REHUW�7��³5 RÉ �. UDHP HU��
&ODVV����3URSHUW\ �5 HVHDUFK
6SRXVH���' HEUD���
FRQWDFW# LJEDVVRFLDWHV�FRP ����� � � � � � � �

- XOLH�. UDXV
&ODVV����8 QLYHUVLW\ �' HYHORSP HQW
MNUDXV# XW�HGX����� � � � � � � �

- ��0 LFKDHO�. UL]
&ODVV���&RP P ��3URS��	 �&DVXDOW\
,QVXUDQFH
6SRXVH���$QVOH\
0 . 5 ,=# %%7DP SD�FRP ����� � � � � � � �

%RE�. UXHJHU��q L �
&ODVV����&RQWUDFWRU���' HVLJQ�%XLOG
6SRXVH���&LQG\ ��
ENUXHJHU# EUHQQDQLQYHVWP HQWJURXS�FRP �
� � � � � � � �



/ RXLV�³%XVWHÚ�/ HYLQ
&ODVV����6SHFLDO�1 HHGV�5 HDOWRU
6SRXVH���' HH
EXVWHUOHYLQ# JP DLO�FRP ������ � � � � � � �

&KDUOHV�: ��³&KXFŃ �/ RZH��q
&ODVV����/ LIH�,QVXUDQFH
/ RZHLQV# WDP SDED\ �UU�FRP ����� � � � � � � � � � � �

%LOO�0 XUUD\ ��q
&ODVV����' HQWLVWU\ �� �* HQHUDO�3UDFWLFH
6SRXVH���/ RXLVH�
GRFZLOO\ GGV# DRO�FRP ������ � � � � � � �

5 \ DQ�2 ¶/ HDU\
&ODVV��) LQDQFLDO�$GYLVRU
6SRXVH���- HQQLIHU
U\ DQ�R¶OHDU\ # P V�FRP ������ � � � � � � �

0 DUJDUHW�5 RVHW��q L � ��
&ODVV����&HUWLILHG�) LQDQFLDO�3ODQQHU
6SRXVH���' DYLG���
P DUJDUHW�URVHW# UD\ P RQGMDP HV�FRP ������ � � � � � � �

&OD\ �5 XQQHOV
&ODVV��5 HODWLRQVKLS�%DQNHU
6SRXVH���- HVVLFD
&UXQQHOV# IFEIO�FRP ������ � � � � � � �

( QVOLH�6FKLOE��q
&ODVV����5 HDO�( VWDWH�,QYHVW��� �5 HWLUHG�
6SRXVH���3HJJ\
SHJHLV# YHUL] RQ�QHW������ � � � � � � �

6WHSKHQ�6KLQH��q
&ODVV����0 HQ¶V�&ORWKLQJ���5 HWDLO
6SRXVH���6XVDQ���
VVKLQH� � � � # DRO�FRP ������ � � � � � � �

' RXJ�6P DXV��q
&ODVV����2 IILFH�) XUQLWXUH
6SRXVH���/ LVD���
' UVP DXV# JP DLO�FRP
� � � � � � � �

- DQD�6Q\ GHU��q �
&ODVV����%DQNLQJ
6SRXVH���- RKQ�/ LYLQJVWRQ�
MVQ\ GHU# SODWLQXP EDQN�FRP ������ � � � � � � �

- D\ �7RELQ��q
&ODVV����%OLQGQHVV�3UHYHQWLRQ�
MWRELQ# SUHYHQWEOLQGQHVVIO�RUJ����� � � � � � � �

%DUW�9DOGHV
&ODVV����&LYLO�/ LWLJDWLRQ
6SRXVH��+HLGL
%UY� � # GENVP Q�FRP ������ � � � � � � �

) UHG�: DOOUDSS��q �
&ODVV����7HOHSKRQH�( TXLSP HQW
6SRXVH��$QD���
ZDOOUDSS� # YHUL] RQ�QHW������ � � � � � � �

/ DXUD�: HEE
&ODVV����,QVXUDQFH
/ ZHEE# : HEE,QVXUDQFH* URXS�FRP ����� � � � � � � �

- DP HV�$��: HVVP DQ��q L �
&ODVV����&3$
6SRXVH���( ODLQH�
MDZHVV# DRO�FRP ������ � � � � � � �

+DQN�: LOOLDP V��q
&ODVV����,QVXUDQFH���,QGXVWULDO��
6SRXVH���/ LQQHD���
KJZP V� # DRO�FRP �������� � � � � � � �

: DOWHU�: RROI��q L � � �
&ODVV����9HWHULQDULDQ
6SRXVH���/ LQGD�) ULHV�: RROI��
SHWVIO\ # DRO�FRP ������ � � � � � � � �[ �� � �
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6X] DQQH�&RRSHU��q ���
&ODVV����%XOOHWLQ�( GLWRU
6SRXVH���6WHYH���
VX] DQQH# WEUSF�RUJ�������� � � � � � � �

' DOH�/ HVWHU��q ������
&ODVV����&LYLO�( QJLQHHULQJ
ZGO� � � � # \ DKRR�FRP �������� � � � � � � �
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6� 7/ �6SHHFK�&RQWHVW���0 DUFK���
&\ FOLQJ�2 XW�$XWLVP ���0 DUFK�� � ��µ� � �
6WHDN�	 �&RUQ�( YHQW�
3DLQW�<RXU�+HDUW�2 XW���$SULO��µ� � �
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5 RWDU\ �* RHV�WR�WKH�' RJV�# �' HUE\ �/ DQH
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