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) DWKHU�%RE��DV�DOZD\ V��VWDUWHG�XV�ZLWK�D�PRWLYDWLRQDO�SUD\ HU�
�³ ,VDLDK�7KRPDV�RI�WKH�' HWURLW�3LVWRQV�PDGH�WKH�1 %$ �$ OO
6WDU�WHDP�WHQ� \ HDUV�LQ�D�URZ�� � ,Q�DQ�LQWHUYLHZ�ZLWK�< RX
PDJD] LQH��KH�WDONHG�DERXW�KLV�IDLWK��³0 \ �PRP¶V�IDLWK�KDV
GHILQLWHO\ � LQIOXHQFHG� PLQH�� : KHQHYHU� ,¶P� GRZQ�� ,
UHPHPEHUHG�KHU�IDYRULWH�VD\ LQJ�ZDV�µ<RX�WDNH�RQH�VWHS�DQG
WKH�/ RUG�ZLOO�WDNH�WZR�¶��,W�DOZD\ V�UHPLQGV�PH�WR�JHW�XS�DQG
JHW�PRYLQJ�� �0 \ �� IULHQGV�� \ RX�QHYHU�JHW�DQ\ ZKHUH�LI� \ RX
GRQ¶W�VWDUW�VRPHZKHUH���: KHQ�ZH�GR�ZKDW�ZH�FDQ��* RG�ZLOO
GR�ZKDW�ZH�FDQ¶W���$ 0 ( 1 �´

6RPHKRZ�WKLV�UHPLQGV�PH�RI�D�5ROOLQJ�6WRQHV�VRQJ�³<RX
FDQ¶W�DOZD\ V�JHW�ZKDW�\ RX�ZDQW��EXW�LI�\ RX�WU\ ��VRPHWLPHV�\ RX�JHW
ZKDW�\ RX�QHHG�´

2 XU�HVWHHPHG�3UHVLGHQW�DQG�OLWLJDWRU�WRRN�XV�ULJKW�LQWR�WKH
+DSS\ �' ROODUV�

( QVOLH�ZDV�KDSS\ �DERXW�JLYLQJ�EDFN� VRPH�RI�WKH�5RWDU\
VWLPXOXV�SDFNDJH�KH�UHFHLYHG�ODVW�ZHHN�

' DYLG� %HHGH�� SDUW� ILVK�� VWLOO� QHHGV� ERDWV� IRU� WKH� ) LVKLQJ
WRXUQDPHQW�RQ�$ SULO�� � WK�	 �� � l m ����+H�QHHGV�VRPH�SHRSOH�WR�VLJQ
XS�IRU�WZR�FKDUWHU�ERDWV�VR�WKDW�WKH�VKLUW�VSRQVRUV�ZLOO�SXW�WKH
FRPSDQ\ �QDPHV�RI�WKH�VSRQVRUV�RQ�WKH�VKLUWV���1 H[ W�\ HDU�KH�VDLG
ZH�PD\ �LQFOXGH�DOO�5RWDU\ �&OXEV�RI�7DPSD�WR�LQFUHDVH�WKH�VL] H�RI
WKH�7RXUQDPHQW���* HW�LQYROYHG�DQG�VLJQ�XS�

6WHYH�&RRSHU�LV�FHOHEUDWLQJ�WKH�� � WK�DQQLYHUVDU\ �RI�%$ <
&$ 3,7$ / ���&RQJUDWXODWLRQV�IURP�DOO�RI�XV�

$ OOHQ�. HHWFK�ZDV�ILUHG�XS�DERXW�WKH�' 2 : �JRLQJ�XS�LQVWHDG
RI�GRZQ���+DYH�ZH�ERWWRPHG�RXW"

6DUD�%HFN�ZDV�HFVWDWLF�DERXW�KHU�FRPSDQ\ �EHFRPLQJ�1 $ 5$
DSSURYHG�ZKLFK�DOORZV�WKHP�WR�EH�) HGHUDO�9 HQGRUV���7KH\ �KDYH
ZRUNHG� KDUG� VLQFH� ODVW� VXPPHU� WR� JHW� WKLV� GHVLJQDWLRQ�
&RQJUDWXODWLRQV��

&KXFN�LV�VWLOO�DVNLQJ�IRU�* ROIHUV���7KHUH�ZLOO�EH�EHHU��ZLQJV
DQG�WKH�³6SRUWV�&KLFV�´ �KRZ�FRXOG�RQH�UHVLVW"��,W�DOO�WDNHV�SODFH
DW�RXU�RZQ�3HEEOH�%HDFK�DW�0 DF' LOO�$ ) %�IRU�� � � �� �7KLV�LV�D
VFUDPEOH�VR�GRQ¶W�EH�VK\ ���<RX�GRQ¶W�KDYH�WR�EH�DV�JRRG�DV�7LJHU
: RRGV�WR�SOD\ �

5DLQHU�QHHGV�KHOS�ZLWK�6� 7/ � � �6HPLQDU� IRU�7RPRUURZ¶V
/ HDGHUV���+ H�VSRQVRUV�' DYLG�&UX] �IURP�5RELQVRQ�+LJK�6FKRRO
DQG�QHHGV�WZR�5RWDULDQV�WR�WUDYHO�ZLWK�KLP�WR�WKH�FDPSXV�RI
) ORULGD�6RXWKHUQ�&ROOHJH�WR�KHOS�ZLWK�WKH�VHVVLRQ�DQG�ZRUN�ZLWK
WKH� \ RXWK�� � 3OHDVH� FRQWDFW� 5DLQHU� DW� UDLQHUKDUWHQHFN# VRYH
UHLJQ�DGYLVRU\ �FRP��RU�DW��� � � � �� � � � � � � � �

: DOW�ZDV�SURXG�WR�DQQRXQFH�KH�KDV�SXW�XS�RQ�KLV�VLJQ�RQ
&\ SUHVV�6W��IRU�DOO�WR�VHH�) ,6+ ��* 2 / ) ��DQG�3$ ,1 7�52 7$ 5< �
7KDQNV��: DOW��IRU�SURXGO\ �GLVSOD\ LQJ�	 �DGYHUWLVLQJ�IRU�RXU�FOXE�

2 XU� 6HUJHDQW� DW� $ UPV� LQWURGXFHG� RXU� YLVLWRUV�� � : H� KDG
5RWDULDQV�3DW�0 DUWLQ�	 �%UHQW�$ GDPV�IURP�WKH�' RZQWRZQ�FOXE
DQG�+XJK�2 XWWHUVRQ�DOO�WKH�ZD\ � IURP�* UHHFH��1 < ��LQ� IRU�WKH
ZDUP�ZHDWKHU���7HG�+DPLOWRQ¶V�JXHVW�ZDV�0 DUOHQH�<RUN�

2 XU�OLWLJDWRU�DUJXHG�WKDW�WKLV�XSFRPLQJ�) ULGD\ �LV�WKH�* ROI�
7RXUQDPHQW��WKH�ZHHN�DIWHU�LV�WKH�) LVKLQJ�7RXUQDPHQW�DQG�WKDW
WKLV�LV�³FOHDQ�ILVKLQJ´ �DQG�WKDW�3DLQW�<RXU�+HDUW�RXW�LV�FRPLQJ�XS

VRRQ���0 RVW�LPSRUWDQWO\ �KH�SDVVLRQDWHO\ �DUJXHG�WKDW�³7KH
* LIW�RI�/ LIH�( YHQẂ�QHWWHG�RYHU�� � � �� � � � ��&RQJUDWXODWLRQV
WR�HYHU\ RQH�IRU�\ RXU�KHOS�

6DUD�%HFN�LQWURGXFHG�RXU�VSHDNHU�-DFN�%HYLODFTXD
IURP�&XUH�RQ�: KHHOV���7KLV�LV�) ORULGD¶V�SUHPLHU�%LF\ FOH
ULGH� LQ� WKH� ILJKW� DJDLQVW� FDQFHU� DQG� LV� D� � � � �&�� � �
RUJDQL] DWLRQ���6RPH�IHOORZ�5RWDULDQV�DUH�ERDUG�PHPEHUV
RI�WKH�&XUH�RQ�: KHHOV�

-DFN�ORVW�ERWK�RI�KLV�SDUHQWV�WR�FDQFHU�DQG�LV�YHU\
SDVVLRQDWH�DERXW�UDLVLQJ�PRQH\ �IRU�D�FXUH���7KLV�DOO�VWDUWHG
ZLWK�D�ELNH�D�WKRQ�DQG�QRZ�WKH\ �KROG�WKUHH�HYHQW�\ HDU�WR
UDLVH�PRQH\ �IRU�0 RIILWW�&DQFHU�&HQWHU�DQG�WKH�) LUVW�9 RLFH
) RXQGDWLRQ�IRU�&KLOGKRRG�&DQFHU����,Q�1 RYHPEHU�WKHUH�LV
D�IDPLO\ �IXQ�ULGH�LQ�EHDXWLIXO�) RUW�' H6RWR�3DUN��DQG�LQ
$ SULO�D�FRPHG\ �EHQHILW�LQ�<ERU�&LW\ ���

7KH� PDLQ� HYHQW�� DW� 6W�� / HR� 8 QLYHUVLW\ � LQ� 3DVFR
&RXQW\ �� ZLOO� EH� KHOG� 0 D\ � � � l m � � � � n l �� 7KH� FROOHJH� ZLOO
SURYLGH� WKH� KRPH� EDVH� IRU� DOO� HYHQWV� DQG� KRXVLQJ� LV
DYDLODEOH� LQ� WKH� VWXGHQW� GRUPV�� � 7KH� FRVW� LV� � � � �� WD[ �
GHGXFWLEOH� DQG� LQFOXGHV� KRXVLQJ�� IRRG�� EHYHUDJHV�
HQWHUWDLQPHQW��PDVVDJHV�WKHUDSLVWV�DQG�PHGLFDO�VWDII�ZLOO
EH�RQ�KDQG�LI�QHHGHG���$ OO�ULGHUV�ZLOO�DOVR�UHFHLYH�D�MHUVH\
DQG�D�JRRGLH�EDJ���7KLV�LV�QRW�MXVW�D�IXQG�UDLVHU��LW�LV�DOVR
D� FKDOOHQJH�� � 7KHUH� DUH� RQH� DQG� WZR� GD\ � ULGHV� RI
DSSUR[ LPDWHO\ � � � �� � � �� � � � �� � � � �DQG� � � � �PLOHV�� � : DWHU
VWRSV�ZLOO�EH�ORFDWHG�HYHU\ �ILIWHHQ�PLOHV���$ OO�\ RX�QHHG�WR
SDUWLFLSDWH�LV�� � � ��VSRQVRUV�DQG�D�ELNH���3OXV���WKUHH�ELNH
VKRSV�ZLOO�EH�SUHVHQW�WR�VHUYLFH�ELNHV�LI�\ RX�EUHDN�GRZQ�

7KH�JRDO�LV�WR�UDLVH�PRQH\ �DQG�DZDUHQHVV���-DFN�KDV
EHHQ�GRLQJ�WKLV�IRU�WKUHH�\ HDUV�DQG�SULRU�WR�WKDW�KDG�QRW
ULGGHQ�D�ELNH�LQ�VHYHQWHHQ�\ HDUV���+H�VDLG�LW�LV�D�JUHDW�ZD\
WR�JHW�LQWR�VKDSH�DQG�ZKHQ�KH�LV�ULGLQJ�KH�WKLQNV�DERXW�KLV
SDUHQWV���,W¶V�DERXW�JHWWLQJ�VSRQVRUV�DQG�WDNLQJ�WKH�FKDO�
OHQJH�� � ,W¶V� DQ� DWKOHWLF� IXQG�UDLVHU��QRW�D�UDFH�� � 7R�JHW
VSRQVRUV�DVN�\ RXU�IULHQGV��H�PDLO�FRQWDFWV�RU�QHLJKERUV��
: KHQ�-DFN�DVNHG�RXU�JURXS��³+RZ�PDQ\ �NQRZ�VRPHRQH
ZKR¶V�KDG�FDQFHU"´ �PRUH�WKDQ�KDOI�WKH�URRP�UDLVHG�KDQGV�

-DFN�DOVR�H[ SODLQHG�WKDW�WKHUH�DUH�RWKHU�ZD\ V�WR�UDLVH
PRQH\ �IRU�WKH�FXUH�LI�\ RX�GRQ¶W�ZDQW�WR�ULGH�D�ELNH���) RU
H[ DPSOH��\ RX�FRXOG�KDYH�D�UDIIOH�DW�ZRUN��KDYH�IDPLO\ �	
IULHQGV�GRQDWH�LWHPV� IRU�D� \ DUG�VDOH��KDYH�D�SDUW\ �� : LL
FRPSHWLWLRQ�RU�EXLOG�\ RXU�RZQ�IXQG�UDLVLQJ�ZHEVLWH�

7KH�&XUH�RQ� : KHHOV�ZRUNV�ZLWK�RWKHU�QRQ�SURILWV
DQG�NHHSV�LW�JUHHQ�E\ �UHF\ FOLQJ��GRQDWLQJ�WKH�RUDQJH�	
EDQDQD�SHHOV�DV�FRPSRVW��DOO�SDSHU�XVHG�LV�UHF\ FOHG��XVH
VR\ �EDVHG�LQN��JLYH�OHIW�RYHU�IRRG�WR�ORFDO�IRRG�EDQNV��DQG
VXSSRUW�ORFDOO\ �RZQHG�EXVLQHVVHV���7KLV�LV�D�ZHHNHQG�RI
LQVSLUDWLRQ��IXQ�DQG�FKDOOHQJLQJ�\ RXUVHOI�WR�GR�VRPHWKLQJ
JUHDW���,W¶V�D�PRYHPHQW��QRW�DQ�HYHQW���,W¶V�DQ�H[ SHULHQFH�
/ DVW�\ HDU�WKH\ �KDG�RYHU� � � �ULGHUV�DQG�UDLVHG� � � � �� � � ��
-DFN� LV� H[ SHFWLQJ� PRUH� ULGHUV� WKLV� \ HDU� DQG� KDV� PRUH
VSRQVRUV���-DFN�LQYLWHV�\ RX�WR�FRPH�WDNH�WKH�FKDOOHQJH�DQG
KHOS�GR�VRPHWKLQJ�JUHDW��
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UHSODFHPHQW�VXUJHU\ �RQ�$ SULO�� WK�DW
7DPSD�* HQHUDO���+H�VKRXOG�EH�WKHUH

XQWLO�$ SU��� �RU�� ��IROORZHG�E\ �VL[
ZHHNV�UHFRYHU\ �

�7KDQN�5LFN�%RUJVWURP�IRU�WKH�LQIR��

%RE�. UXHJHU
$ SULO�� � WK�

+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

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

3URSHU�' LVSRVDO�RI�0 HGLFDWLRQV

0 LOOLRQV�RI�PHGLFDWLRQV�DUH�GXPSHG�LQWR�RXU
HQYLURQPHQW�GDLO\ �EHFDXVH�FRQVXPHUV�KDYH�QR
LGHD�ZKDW�WR�GR�ZLWK�WKHP���5DWKHU�WKDQ�WRVVLQJ
WKHP� LQ� WKH� WUDVK�� SOHDVH� XVH� WKHVH� SUDFWLFDO
JXLGHOLQHV�IRU�SUHVFULSWLRQ�DQG�RYHU�WKH�FRXQWHU
GUXJV�

2 U� EHWWHU� \ HW�� FRQVLGHU� XVLQJ� 0 RWKHU
1 DWXUH¶V�KHDOWK�DQG�KHDOLQJ�KHUEV�DQG�SODQWV
LQVWHDG�RI�WR[ LF�GUXJV�WKDW�KDYH�XQLQWHQGHG�FRQVHTXHQFHV�
& . HHS� GUXJV� LQ� RULJLQDO� FRQWDLQHUV�� 7KLV� LGHQWLILHV� WKH

FRQWHQWV�LI�WKH\ �DUH�DFFLGHQWDOO\ �LQJHVWHG�
& %ODFN�RXW�\ RXU�QDPH�DQG�SUHVFULSWLRQ�QXPEHU�IRU�VDIHW\ �
& ) RU�SLOOV��DGG�VRPH�ZDWHU�RU�VRGD�WR�VWDUW�GLVVROYLQJ�WKHP�

) RU�OLTXLGV��DGG�VRPHWKLQJ�LQHGLEOH�OLNH�FDW�OLWWHU��GLUW�RU
FD\ HQQH�SHSSHU�

& &ORVH�OLGV�DQG�VHFXUH�ZLWK�GXFW�RU�SDFNLQJ�WDSH�
& 3ODFH�ERWWOHV�LQVLGH�DQ�RSDTXH�FRQWDLQHU�OLNH�D�FRIIHH�FDQ�RU

SODVWLF�ODXQGU\ �ERWWOH�DQG�WDSH�FRQWDLQHUV�FORVHG�

& +LGH�WKH�FRQWDLQHU�LQ�WKH�WUDVK�
& ' 2 �1 2 7�SXW�GUXJV�LQ�WKH�UHF\ FOH�ELQ���' R�QRW�IOXVK

WKHP� GRZQ� WKH� WRLOHW� RU� GUDLQ�� � ,W� FDQ� FDXVH
FRQWDPLQDWLRQ�WR�RXU�DTXDWLF�HQYLURQPHQW�EHFDXVH
ZDVWHZDWHU�WUHDWPHQW�V\ VWHPV�DUH�1 2 7�GHVLJQHG�WR
UHPRYH�WKHP�

& ' 2 �1 2 7�JLYH�\ RXU�GUXJV�WR�DQ\ RQH�HOVH�
6WD\ �ZHOO�DQG�RII�GUXJV«
5HVRXUFH���) ORULGD�' HSW��RI�( QYLURQPHQWDO�3URWHFWLRQ�

7DP SD�,QWHUED\ �5 RWDU\ �
) LVKLQJ�7RXUQDP HQW

$35 ,/ �� � �DQG�� � ��� � � �

+HUH�LV�KRZ�LW�ZLOO�DOO�ZRUN�
: H�ZLOO�KDYH�D�&DSWDLQV¶�0 HHWLQJ�XS�DW�7DPSD�) LVKLQJ
2 XWILWWHUV��� � � � �: ��2 VERUQH�$ YH��7DPSD��� � � � � � � � � � � � ��
WKUHH�EORFNV�VRXWK�RI�+LOOVERURXJK�$ YH���EHWZHHQ�' DOH
0 DEU\ �DQG�/ RLV�$ YH���RQ�) ULGD\ �DIWHUQRRQ��� �� � � � IURP
DERXW�� �� � SP� �� � �� � SP�� �7KH\ �ZLOO�KDYH� IRRG�DQG�WKH
FDSWDLQV� ZLOO� GLVFXVV� WKH� UXOHV�� KDQG� RXW� UHJLVWUDWLRQ
LQIRUPDWLRQ�� FDPHUDV
DQG�UXOHUV���7KH\ �ZLOO�JR
RYHU� WKH� DUHDV� WR� EH
ILVKHG��KRZ�WR�PHDVXUH
D� ILVK� DQG� DOO� HVVHQWLDO
LQIRUPDWLRQ�

7KH�QH[ W�PRUQLQJ�
6DWXUGD\ �� �� � DP��� �� � � ��PDNH�\ RXU�ZD\ �GRZQ�WR�7DPSD
+DUERXU�<DFKW�&OXE���7KLV�LV�WKH�ROG�%D\ VLGH�0 DULQD�RQ
7\ VRQ�6W���6RXWK�RI�* DQG\ �%OYG��RII�: HVW��VKRUH�%OYG��
ULJKW�QH[ W�WR�+XOD�%D\ �� � * HW�UHJLVWHUHG�DQG�WLJKWHQ�XS
ORRVH�HQGV���* HW�\ RXU�JRRG\ �EDJV��VKLUW�HWF« ��* HW�LQ�\ RXU
ERDW��ILVK�DQG�JR�RXW�WR�KDYH�IXQ���%H�EDFN�E\ �� �� � SP�IRU
ZHLJK�LQ���7KHUH�ZLOO�EH�+XOD�%D\ �IRRG�EDFN�DW�WKH�GRFN�
&DVK�EDU�IRU�SHRSOH�ZKR�ZDQW�EHHUV��HWF«

$ ZDUGV� FHUHPRQ\ � ZLOO� KDSSHQ� DQG� SUL] HV� ZLOO� EH
JLYHQ�DZD\ ���,I�\ RX�GHFLGH�WR�KDQJ�RXW�\ RX�FDQ�WHOO�\ RXU
ILVK�VWRULHV�DERXW�WKH�RQH�WKDW�JRW�DZD\ ���7KLV�LV�IRU�D�JRRG
FDXVH�DQG�,�KDYH�SHRSOH�ZKR�DUH�UHJLVWHULQJ���7KLV�LV�JRLQJ
WR� EH� D� JUHDW� ILUVW� \ HDU� DQG� DOO� \ RX� JX\ V� KDYH� WR� ORRN
IRUZDUG�WR�DUH�PRUH�JRRG�WLPHV�QH[ W�\ HDU�

<RXUV�LQ�5RWDU\ �

&DSWDLQ�' DYLG�%HHGH
6KDOORZSRLQW�) LVKLQJ�&KDUWHUV
ZZZ�VKDOORZSRLQW�FRP
�F��� � � � � � � � � � � �
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$ WWHQGDQFH�DW�DQ\ �5RWDU\ �VSRQVRUHG�HYHQW�PD\ �EH
FRXQWHG�DV�D�PDNH�XS��KRZHYHU�\ RX�PXVW�LQIRUP
%DUEDUD�RI�VXFK�DWWHQGDQFH�VR�VKH�PD\ �LQFOXGH�LW�LQ
RXU�PRQWKO\ �UHSRUW�WR�' LVWULFW���( [ DPSOHV�DUH��RWKHU
FOXE�PHHWLQJV��%RDUG�PHHWLQJV��RWKHU�&OXE�DQG
' LVWULFW�HYHQWV�����������6R�JHW�LQYROYHG�

7KLV�LV�5 RWDU\ �

5 RWDU\ �Z DQWV�WR�EHDW�ELF\ FOH�SDUDGH�UHFRUG�
0 HP EHUV�RI�WKH�( GLQD��0 1 ��0 RUQLQJVLGH
5RWDU\ �&OXE�KRSH�WR�VHW�D�QHZ �UHFRUG
IRU�WKH�Z RUOG·V�ODUJHVW�ELNH�SDUDGH��
7KH�ILUVW�( GLQD�%LNH�3DUDGH�LV�0 D\ �� � �
DQG�� �� � � �ELF\ FOLVWV�DUH�QHHGHG�WR�VHW�D
UHFRUG�� � 7KH� FXUUHQW� * XLQQHVV� : RUOG� 5HFRUG� IRU� WKH
: RUOG·V�/ DUJHVW�%LNH�3DUDGH�LV�� �� � � �ULGHUV�

&KLOGUHQ�� �DQG�XS�DQG�DGXOWV�DUH�Z HOFRP H����5LGHUV
Z LOO�P HHW�QHDU�5RVODQG�3DUN�DQG�ULGH�WKHLU�ELNHV�RQ�D�WZ R�
P LOH�URXWH�DURXQG�&RUQHOLD�3DUN�

7KH� IHH�LV� � � ��DQG�DGYDQFH�UHJLVWUDWLRQ�LV�UHTXLUHG��
7KH�P RQH\ �UDLVHG�Z LOO�KHOS�UHVXSSO\ �IRRG�VKHOYHV�LQ�WKH
FRP P XQLW\ ��LQVWDOO�ELNH�UDFNV�DW�ORFDO�VFKRROV��DQG�UHSDLU
SOD\ JURXQGV�GDP DJHG�E\ �Z DU�LQ�WKH�0 LGGOH�( DVW�

7KH�$ QVZ HU�
7KLV�LV� IURP �DQ�DUWLFOH�LQ�WKH�6W��3HWHUVEXUJ�7LP HV�� �7KH
%XVLQHVV�6HFWLRQ�DVNHG�UHDGHUV�IRU�LGHDV�RQ�´ + RZ �: RXOG
<RX�) L[ �WKH�( FRQRP \ "µ��,�WKRXJKW�WKLV�Z DV�WKH�%( 67�LGHD���
,�WKLQN�WKLV�JX\ �QDLOHG�LW��

' HDU�0 U��3UHVLGHQW��

���5H���3DWULRWLF�UHWLUHP HQW

7KHUH�DUH�DERXW�� � �P LOOLRQ�SHRSOH�RYHU�WKH�DJH�RI�� � �LQ
WKH�Z RUN�IRUFH���3D\ �WKHP �� � �P LOOLRQ�DSLHFH�VHYHUDQFH�Z LWK
WKH�IROORZ LQJ�VWLSXODWLRQV��
� � 7KH\ �UHWLUH�LP P HGLDWHO\ ���) RUW\ �P LOOLRQ�MRE�RSHQLQJV��

8 QHP SOR\ P HQW�IL[ HG��
� � 7KH\ � EX\ � 1 ( : � $ P HULFDQ� FDUV�� � ) RUW\ � P LOOLRQ� FDUV

RUGHUHG���$ XWR�,QGXVWU\ �IL[ HG��
� � 7KH\ �HLWKHU�EX\ �D�KRXVH�RU�SD\ �RII�WKHLU�P RUWJDJH��

+ RXVLQJ�&ULVLV�IL[ HG��
,W�FDQ·W�JHW�DQ\ �HDVLHU�WKDQ�WKDW��

3�6�� � ,I� P RUH� P RQH\ � LV� QHHGHG�� KDYH� DOO� P HP EHUV� LQ
&RQJUHVV�DQG�WKHLU�FRQVWLWXHQWV�SD\ �WKHLU�WD[ HV�

+ ROLGD\ V
�) URP �) DWKHU�%RE�

,Q� ) ORULGD�� DQ� DWKHLVW� FUHDWHG� D� FDVH� DJDLQVW� WKH
XSFRP LQJ�( DVWHU�	 �3DVVRYHU�KRO\ �GD\ V���+ H�KLUHG
DQ� DWWRUQH\ � WR� EULQJ� D� GLVFULP LQDWLRQ
FDVH� DJDLQVW� &KULVWLDQV�� -HZ V� 	
REVHUYDQFHV�RI�WKHLU�KRO\ �GD\ V���7KH
DUJXP HQW�Z DV�WKDW�LW�Z DV�XQIDLU�WKDW
DWKHLVWV�KDG�QR�VXFK�UHFRJQL] HG
GD\ �V��

7KH�FDVH�Z DV�EURXJKW�EHIRUH
D� MXGJH�� � $ IWHU� OLVWHQLQJ� WR� WKH
SDVVLRQDWH� SUHVHQWDWLRQ� E\ � WKH
ODZ \ HU��WKH�MXGJH�EDQJHG�KLV�JDYHO�
GHFODULQJ��´ &DVH�GLVP LVVHG�µ

7KH�ODZ \ HU�LP P HGLDWHO\ �VWRRG��REMHFWLQJ�WR�WKH
UXOLQJ�VD\ LQJ��´ <RXU�KRQRU��KRZ �FDQ�\ RX�SRVVLEO\
GLVP LVV�WKLV�FDVH"��7KH�&KULVWLDQV�KDYH�&KULVWP DV�
( DVWHU� 	 � RWKHUV�� � 7KH� -HZ V� KDYH� 3DVVRYHU�� <RP
. LSSXU� 	 � + DQXNNDK�� � <HW� P \ � FOLHQW� 	 � DOO� RWKHU
DWKHLVWV�KDYH�QR�VXFK�KROLGD\ V�µ

7KH�MXGJH�OHDQHG�IRUZ DUG�LQ�KLV�FKDLU�VD\ LQJ�
´ %XW� \ RX� GR�� � <RXU� FOLHQW�� FRXQVHO�� LV� Z RHIXOO\
LJQRUDQW�µ��7KH�ODZ \ HU�VDLG��´ <RXU�+ RQRU��Z H�DUH
XQDZ DUH�RI�DQ\ �VSHFLDO�REVHUYDQFH�RU�KROLGD\ �IRU
DWKHLVWV�µ

7KH�MXGJH�VDLG��´ 7KH�FDOHQGDU�VD\ V�$ SULO�� oqp �LV
¶$ SULO�) RROV�' D\ �·��3VDOP �� � �� �VWDWHV��¶7KH�IRRO�VD\ V
LQ�KLV�KHDUW��WKHUH�LV�QR�* RG�·��7KXV��LW�LV�WKH�RSLQLRQ
RI�WKLV�FRXUW��WKDW�LI�\ RXU�FOLHQW�VD\ V�WKHUH�LV�QR�* RG�
WKHQ�KH�LV�D�IRRO���7KHUHIRUH��$ SULO�� oqp �LV�KLV�GD\ �µ

&RXUW�DGMRXUQHG�
%OHVVHG� DUH�WKH�&UDFNHG� �� ) RU�WKH\ �OHW�LQ�WKH

/ LJKW�

0 RUH�0 D[ LQH�LVPV
� � 0 \ � P LQG� Z RUNV� OLNH� OLJKWQLQJ�� 2 QH� EULOOLDQW

IODVK�DQG�LW�LV�JRQH�

� � 7KH�RQO\ �WLP H�WKH�Z RUOG�EHDWV�D�SDWK�WR�\ RXU
GRRU�LV�LI�\ RX·UH�LQ�WKH�EDWKURRP ��

� � ,�KDWH�VH[ �LQ�WKH�P RYLHV���7ULHG�LW�RQFH���7KH�VHDW
IROGHG�XS��WKH�GULQN�VSLOOHG�DQG�WKDW�LFH��Z HOO�

LW�UHDOO\ �FKLOOHG�WKH�P RRG��

� � ,W� XVHG� WR� EH� RQO\ � GHDWK� DQG
WD[ HV���1 RZ ��RI�FRXUVH��WKHUH·V
VKLSSLQJ�DQG�KDQGOLQJ��WRR��

� � $ � KXVEDQG� LV� VRP HRQH� Z KR�
DIWHU�WDNLQJ�WKH�WUDVK�RXW��JLYHV
WKH� LP SUHVVLRQ� WKDW� KH� MXVW
FOHDQHG�WKH�Z KROH�KRXVH��
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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 ���
� � � � � � � �

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

' DYLG�%HHGH���
&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 ���
� � � � � � � � �

( G�&XWOHU�q ��
&ODVV����7D[ �&RQVXOWDQW
6SRXVH���' RQQD���
HGZDUGFXWOHU# YHUL] RQ�QHW���
� � � � � � � �

- LP �' DQLHO�q ���
&ODVV����$XGLW�0 DQDJHU
6SRXVH���$OLFH���
MGDQLHO# EUFSZHE�FRP ���
� � � � � � � �

=DFK�' DYLV�q ��
&ODVV����6LJQV
6SRXVH���/ HVOLH���
] GDYLV# VLJQVE\ WRP RUURZ�FRP �
� � � � � � � �

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

/ LVD�' XQQ �
&ODVV����%UDQFK�0 DQDJHU
6SRXVH���- LP ���
/ LVDBGXQQ� � # \ DKRR�FRP ���
� � � � � � � � �

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

- DP HV�+ ��* UDQW
&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���
&ODVV����,QVWLWXWLRQDO�( GXFDWLRQ
6SRXVH���- DQLFH���
DNHHWFK# EHUVLQ�FRP ���
� � � � � � � �

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

- ��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\ ��
ERE�NUXHJHU# YHUL] RQ�QHW���
� � � � � � � �

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

%RE�0 XQVFK�q � ��
&ODVV���) LQDQFLDO�6HUYLFH���0 JP W��
6SRXVH���$QQ���
UP XQVFK� # YHUL] RQ�QHW���
� � � � � � � �

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

%LOO�3HUH] �q ���
&ODVV����1 RQ�3URILW
6SRXVH���0 DULD���
ELOOSHUH] # YHUL] RQ�QHW
� � � � � � � �

$OEHUWR�3RUWHOD���
&ODVV����$UFKLWHFW
6SRXVH���0 DJGD���
DOEHUWR# SRUWHODDUFKLWHFWV�FRP
� � � � � � � �



- RHO�( ��5 RGJHUV�q L � ��
&ODVV���,QGXVWULDO�&OHDQLQJ�( TXLS�
6SRXVH���- R��
MURGJHU� # WDP SDED\ �UU�FRP ���
� � � � � � � �

5 HQH�5 RGULJXH] � ��
&ODVV����$UFKLWHFWXUH
6SRXVH���$P L���
UHQH# URGDUFKLWHFWXUH�FRP
� � � � � � � �

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

( QVOLH�6FKLOE�q
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���
&ODVV����2 IILFH�) XUQLWXUH���
6SRXVH���/ LVD���
GVP DXV# FGVWDP SD�FRP ���
� � � � � � � �

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

&DWKHULQH�0 DU\ �6XOOLYDQ�q �
&ODVV���&3$���
FVXOOLYDQ# JVVFSD�FRP ���
� � � � � � � � � � � �

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

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

/ DXUD�: HEE
&ODVV�����,QVXUDQFH
/ : HEE# : 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���
� � � � � � � �

%DUEDUD�+ROP HV�q ������
&ODVV����&OXE�( [ HFXWLYH�6HFUHWDU\
6SRXVH��&KXFN
%KROP HV# XW�HGX����
� � � � � � � �

' DOH�/ HVWHU�q ������
&ODVV����&LYLO�( QJLQHHULQJ
ZGO� � � � # \ DKRR�FRP ���
� � � � � � � �

&KDLUV
: DOWHU�: RROI ���1 LJKW�RQ�WKH
7RZ Q

7RP �%HQQHWW�DQG�' DYLG�-RQHV
��+ DLWL�3URMHFW�&RP P LWWHH

6WHYH�&RRSHU���: LQH�7DVWLQJ�

' DYLG�%HHGH�&KXFN�/ RZ H��
) LVKLQJ�* ROI

' RXJ�6P DXV�DQG�5 \ DQ�$ \ HUV��
9 RFDWLRQDO�6HUYLFH��7KLV�
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