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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��-XO\ �� � ��� � � �
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) DWKHU�%RE¶V�LQYRFDWLRQ��³$ �6XQGD\ �VFKRRO�WHDFKHU�KDG�KHU
VWXGHQWV�WDNH�VFLVVRUV�DQG�FXW�D�SLHFH�IURP�D�SRVWHU�WKDW�ZDV
FRYHUHG�ZLWK�SDSHU��µ7DNH�\ RXU�SLHFH�KRPH��EXW�GRQ¶W�SHHN�¶
VKH�VDLG���µ%ULQJ�LW�EDFN�QH[ W�6XQGD\ �¶��7KH�IROORZLQJ�ZHHN�
WKH� VWXGHQWV� UHWXUQHG� WR� SXW� WKH� SRVWHU� WRJHWKHU�� � 7R� WKHLU

GLVPD\ �� LW� KDG� D� ELJ� KROH� LQ� LW�� � 2 QH� OLWWOH� JLUO� KDG
IRUJRWWHQ�KHU�SLHFH���7KH�WHDFKHU�KXJJHG�WKH�WHDUIXO

JLUO�ZKR�IRUJRW�KHU�SLHFH�DQG�VDLG��µ$ P\ ��,¶P
JODG�\ RX�IRUJRW��EHFDXVH�LW�WHDFKHV��HYHQ�EHWWHU
WKDQ�,�KDG�SODQQHG��KRZ�LPSRUWDQW�HDFK�RI�XV�LV
ZKHQ�LW�FRPHV�WR�* RG¶V�SODQ�� �( DFK�RI�XV�LV

FDOOHG�WR�ZLWQHVV�LQ�VRPH�XQLTXH�ZD\ ��DQG�LI�ZH
IRUJHW��* RG¶V�SODQ�ORVHV�VRPH�RI�LWV�EHDXW\ ��MXVW�DV

WKLV�SRVWHU�KDV�¶
7HQ�PXVLFDO�JHQLXVHV�SOD\ LQJ�EHDXWLIXOO\ �FDQQRW�SHUIRUP

D�V\ PSKRQ\ ���,W�WDNHV�DQ�HQWLUH�RUFKHVWUD���$ PHQ�´
2 XU� JXHVWV� IRU� WKH� GD\ � ZHUH� SUHVHQWHG� E\

6HUJHDQW�$ W�$ UPV�-D\ �+LQHV���-RKQ�3ULPURVH�ZDV�D�JXHVW�RI
6DUD�%HFN�DQG�/ L] �: RRWHQ�5HVFKNH�ZDV�-XOLH�. UDXV¶�JXHVW�
' RXJ�9 DQ�' \ NH�ZDV�DOVR�DW�WKH�PHHWLQJ�

3UHVLGHQW�) UHG�DQQRXQFHG�WKDW�%DUEDUD�ZLOO�EH�OHDYLQJ�XV
DQG�SUHVHQWHG�KHU�ZLWK�URVHV��D�JLIW�FHUWLILFDWH�IRU�D�GD\ �DW�WKH
6SD�DQG�D�VPDOO�ZUDSSHG�ER[ ���%DUEDUD�FRPPHQWHG�WKDW�³JRRG
WKLQJV�FRPH�LQ�VPDOO�SDFNDJHV́ �DQG�VKH�ZDV�ULJKW���7KH�ER[
FRQWDLQHG�D�SDLU�RI�5RWDU\ �HDUULQJV�VXUURXQGHG�E\ �GLDPRQGV�
%DUEDUD��ZH�ZLOO�PLVV�\ RX�GHDUO\ �

%HHGH�VWDUWHG�WKH�KDSS\ �GROODUV�VHVVLRQ�RII�E\ �EHLQJ�D
VPDUW�DVV���%RE�VWDWHG�KRZ�KHOSIXO�%DUEDUD�KDV�EHHQ�DQG�ZDV
KDSS\ �,�ZDV�EDFN�WR�ZULWLQJ�WKLV�ZHHN���6DUD�FRPPHQWHG�WKDW
%DUEDUD�KDG�PDGH�KHU�IHHO�H[ WUHPHO\ �ZHOFRPH�LQ�WKH�FOXE�DQG
DOVR�JDYH�� � � �IRU�KHU�UHFHQW�ELUWKGD\ ����$ OOHQ�ZDQWHG�WR�UHPLQG
HYHU\ RQH� DERXW� 3XE� 1 LJKW� DW� WKH� * UHHQ� ,JXDQD� RQ� 6RXWK
: HVWVKRUH�� � -LP� ' DQLHO�DOVR�WKDQNHG�%DUEDUD�DQG�VDLG�WKDW
HYHU\ RQH�VKRXOG�QRWH�WKDW�WKHUH�ZLOO�EH�D�FKDQJH�LQ�KRZ�WKH
FOXE�LV�ELOOLQJ� HYHU\ RQH�� � -XOLH�VDLG�WKDW�WKHUH�DUH�VR�PDQ\
WKLQJV�WR�EH�KDSS\ �DERXW���/ DXUD�DSRORJL] HG�IRU�PLVVLQJ�VHYHUDO
PHHWLQJV�� � 5LFN�JDYH� � � � IRU�HDFK�SRXQG�KH�KDV�ORVW� �� � � � �
) DWKHU�%RE�VWROH�WKH�VKRZ�ZLWK�WKLV�TXHVWLRQ��³ ,I�\ RX�SDVVHG�D
EXV�VWRS�LQ�WKH�UDLQ�DQG�VDZ�D�VLFN�ROG�ODG\ ��DQ�ROG�IULHQG�ZKR
VDYHG�\ RXU�OLIH��RU�\ RXU�RQFH�LQ�D�OLIHWLPH�SHUIHFW�SDUWQHU�DQG
RQO\ �KDG�URRP�IRU�RQH�SHUVRQ�LQ�\ RXU�FDU�ZKR�ZRXOG�\ RX�RIIHU
D�ULGH�WR"´ �7KLV�ZDV�D�TXHVWLRQ�RQ�D�MRE�DSSOLFDWLRQ�DQG�WKH
GHVLUHG�DQVZHU�ZDV�WR�OHW�WKH�ROG�IULHQG�WKDW�VDYHG�\ RXU�OLIH
GULYH�WKH�ROG�ODG\ �WR�WKH�KRVSLWDO�ZKLOH�\ RX�ZDLWHG�IRU�WKH�EXV
ZLWK�WKH�RQFH�LQ�D�OLIH�WLPH�SDUWQHU���$ QRWKHU�DQVZHU�ZDV�UXQ
WKH�VLFN�ODG\ �RYHU�DQG�SXW�KHU�RXW�RI�KHU�PLVHU\ ��KDYH�VH[ �ZLWK
WKH�SHUIHFW�SDUWQHU�RQ�WKH�KRRG�RI�WKH�FDU�DQG�WKHQ�KDYH�D�IHZ
EHHUV�ZLWK�WKH�ROG�IULHQG�WKDW�VDYHG�\ RXU�OLIH�DIWHUZDUGV�

2 XU�VSHDNHU�ZDV�6XVDQ�%XUUHOO�ZLWK�( FR�: LVH�6ROXWLRQV�
/ / &�� 6XVDQ¶V� FUHGHQWLDOV� ZHUH� YHU\ � LPSUHVVLYH� DQG� VKH
FRPPHQWHG�WKDW�VKH�KRSHG�WR�IXOILOO�WKH�� WK�WHVW�RI�WKH�5RWDU\
� �: D\ �7HVW���WKDW�KHU�SUHVHQWDWLRQ�ZRXOG�EH�EHQHILFLDO�WR�DOO
FRQFHUQHG���7KH�WRSLF�ZDV�RQ�³6XVWDLQDELOLW\ ���$ �1 HZ�%XVLQHVV

0 RGHO�´ �7KHUH�DUH�VHYHUDO�UHDVRQV�ZK\ �VXVWDLQDELOLW\ �LV�VR

LPSRUWDQW���$ �IHZ�RI�WKHP�DUH���FROODSVLQJ�ILVKHULHV��LQFUHD�
VLQJ�WHPSHUDWXUHV��GURSSLQJ�ZDWHU�WDEOHV��SROOXWLRQ�JURZWK
DQG�ORVV�RI�SODQW�	 �DQLPDO�VSHFLHV��

,Q�� � � � �WKH�%UXQGWODQG�5HSRUW�ZDV�UHOHDVHG�DQG�DOHUWHG
WKH� ZRUOG� WR� WKH� XUJHQF\ � RI� PDNLQJ� SURJUHVV� WRZDUG
HFRQRPLF� GHYHORSPHQW� WKDW� FRXOG� EH� VXVWDLQHG� ZLWKRXW
GHSOHWLQJ� QDWXUDO� UHVRXUFHV� RU� KDUPLQJ� WKH� HQYLURQPHQW�
7KH�%UXQGWODQG�5HSRUW�GHILQHG�VXVWDLQDEOH�GHYHORSPHQW�DV
³GHYHORSPHQW�WKDW�PHHWV�WKH�QHHGV�RI�WKH�SUHVHQW�ZLWKRXW
FRPSURPLVLQJ�WKH�DELOLW\ �RI�IXWXUH�JHQHUDWLRQV�WR�PHHW�WKHLU
RZQ� QHHGV�´ � � 6XVWDLQDEOH� GHYHORSPHQW� HQFRXUDJHV� WKH
FRQVHUYDWLRQ�DQG�SUHVHUYDWLRQ�RI�QDWXUDO�UHVRXUFHV�DQG�RI
WKH�HQYLURQPHQW��DQG�WKH�PDQDJHPHQW�RI�HQHUJ\ ��ZDVWH�DQG
WUDQVSRUWDWLRQ���7KLV�GHYHORSPHQW�LV�EDVHG�RQ�SDWWHUQV�RI
SURGXFWLRQ�DQG�FRQVXPSWLRQ�WKDW�FDQ�EH�SXUVXHG�LQWR�WKH
IXWXUH�ZLWKRXW�GHJUDGLQJ�WKH�KXPDQ�RU�QDWXUDO�HQYLURQPHQW�

6KH�VWDWHG�WKDW�WKHUH�DUH�VHYHUDO�H[ DPSOHV�RI�WKLV�DOO
DURXQG�XV���) ORULGD�3RZHU�DQG�/ LJKW�DUH�OHDGHUV�LQ�VXVWDLQ�
DEOH�HQHUJ\ ���7KH�,. ( $ �VWRUH�E\ �WKH�3RUW�RI�7DPSD�ZKLFK
LV� D� FRPSOHWHO\ � JUHHQ� EXLOGLQJ� DQG� ,. ( $ � LV� WU\ LQJ� WR
HOLPLQDWH�SDFNDJLQJ�RI�LWV�SURGXFWV�WR�UHGXFH�ZDVWH���6RPH
RWKHU� FRPSDQLHV� WKDW� DUH� IRFXVLQJ� RQ� VXVWDLQDELOLW\ � DUH
&RFD�&ROD�� ' HOO�� * ( �� ' XSRQW�� 1 LNH�� 0 DWWHO�� : DO�0 DUW�
) ULWROD\ � DQG� 6WDUEXFNV�� � &RFD�&ROD� ZDV� IRUFHG� LQWR
VXVWDLQDELOLW\ �EHFDXVH�LW�QHHGV�ZDWHU�WR�SURGXFH�LWV�SURGXFWV�
ZKHUHDV� : DO�0 DUW� LV� HPEUDFLQJ
VXVWDLQDELOLW\ � E\ � UHF\ FOLQJ� DOO� RI� LWV
ZDVWH�DQG�XVLQJ�VRODU�SRZHU���

,Q� � � � � � : DO�0 DUW�LQWURGXFHG�D
SODQ� WR� GHYHORS� D� ZRUOGZLGH
VXVWDLQDELOLW\ � LQGH[ �� � ( DFK� SURGXFW
ZLOO�KDYH�VRPH�NLQG�RI��UDWLQJ�RI�LWV
VXVWDLQDELOLW\ �� � 7KLV� ZLOO� DIIHFW
� � � �� � � �RI�: DO�0 DUW¶V�YHQGRUV���

6RPH�H[ DPSOHV�RI�ZKDW�FDQ�EH
GRQH�ZDV�RI�D�ODZ� ILUP�ZKLFK�XVHG
RQO\ � UHF\ FOHG� SDSHU� DQG� ZHQW� WR� D
SDSHUOHVV�V\ VWHP�ZKLFK�VDYHG�WKHP�RYHU�� � � �� � � �\ HDU�DQG
UHGXFHG�HDFK�ODZ\ HU¶V�SDSHU�XVH�E\ �� � �� �$ Q�DJULFXOWXUDO
IHHG�PDNHU�HOLPLQDWHG�WKH�XVH�RI�DHURVRO�FDQV�DQG�WXUQHG
H[ FHVV�VWHDP�LQWR�HQHUJ\ �IRU�SRZHU���

6XVWDLQDELOLW\ �LV�RIWHQ�GHILQHG�DV�D�EDODQFH�RI�WKH�WKUHH
³( ¶V́ ��WKH�HQYLURQPHQW��WKH�HFRQRP\ �DQG�HTXDOLW\ ���,Q�WKH
SDVW�ZH�KDYH�IRFXVHG�MXVW�RQ�WKH�HFRQRP\ ���,Q�WKH�IXWXUH�ZH
PXVW�IRFXV�RQ�D�EDODQFH�RI�WKH�WKUHH�³( ¶V�´ � � ' HPDQG�IRU
QDWXUDO�UHVRXUFHV�WR�IXHO�RXU�HFRQRPLHV�DURXQG�WKH�ZRUOG
KDV�JURZQ�VR�PXFK�WKDW�LW�KDV�VWDUWHG�WR�UXLQ�WKH�HQYLURQ�
PHQW�� � 7KLV� GHSOHWLRQ� RI� WKH� HQYLURQPHQW� DQG� QDWXUDO
UHVRXUFHV�LV�QRZ�KDYLQJ�QHJDWLYH�HIIHFWV�RQ�ZRUOG�HFRQR�
PLHV���

7KH�QHZ�EXVLQHVV�PRGHO�LV�D�PHDVXUH�RI�HFRQRPLF�
VRFLDO�DQG�HQYLURQPHQWDO�SDUDPHWHUV�YV��WKH�ROG�EXVLQHVV
PRGHO�RI�RQO\ �PHDVXULQJ�SURILWV���&RUSRUDWH�6RFLDO�5HVSRQ�



&HOHEUDWH�� � � � �
&HOHEUDWH�\ RXU�ELUWKGD\ ��ZHGGLQJ�DQQLYHUVDU\ �
HWF��E\ �FRQWULEXWLQJ�RQH�GROODU�I RU�HDFK�\ HDU�
WR�WKH�7DPSD�, QWHUED\ �5RWDU\ �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��

$ QQLYHUVDU\

VLELOLW\ ��&65��LV�D�IRUP�RI�FRUSRUDWH�VHOI�UHJXODWLRQ�LQWHJUDWHG
LQWR�D�EXVLQHVV�PRGHO�� �0 DQ\ �KDYH�FRPSDQLHV�KDYH�D�&65
VWDWHPHQW� RQ� WKHLU� ZHEVLWH� ZKLFK� SULPDULO\ � IRFXVHV� RQ
GRQDWLRQV�WR�FKDULW\ �� �7KHVH�VWDWHPHQWV�VKRXOG�DOVR�LQFOXGH
ZKDW�WKH\ �DUH�GRLQJ�IRU�VXVWDLQDELOLW\ ����

7KH�7ULSOH�%RWWRP�/ LQH��� %/ ��LV�GHILQHG�DV�H[ SDQGLQJ�WKH
WUDGLWLRQDO�UHSRUWLQJ�IUDPHZRUN�WR�WDNH�LQWR�DFFRXQW�HFRORJLFDO
DQG�VRFLDO�SHUIRUPDQFH�LQ�DGGLWLRQ�WR�ILQDQFLDO�SHUIRUPDQFH�
,W¶V� D� PHWULFV� RI� LQWHUQDO� DQG� H[ WHUQDO� IRRWSULQW� DJDLQVW� WKH
HQYLURQPHQW��VRFLDO�DQG�HFRQRPLF�IDFWRUV���

0 DQ\ �FRPSDQLHV�DUH�QRZ�JHWWLQJ�WKHLU�* UHHQ�%XVLQHVV
&HUWLILFDWLRQ���7KLV�LV�GRQH�WKURXJK�DQ�DXGLW�RI�D�FRPSDQ\ ¶V
JUHHQ�LQLWLDWLYHV�E\ �D�WKLUG�SDUW\ �OLNH�WKH� ,QVWLWXWH�RI� * UHHQ
%XVLQHVV��,* %&��

) UHG¶V�XQLTXH�VHQVH�RI�KXPRU�JDYH�ULVH�DV�KH�VWDWHG�WKDW
WKH�,. ( $ �EXLOGLQJ�ZDV�\ HOORZ��QRW�JUHHQ���+H�JDYH�6XVDQ�D
5RWDU\ �1 RWHSDG�DQG�QRWHG�WKDW�LW�ZDV�PDGH�RXW�RI�UHF\ FOHG
SDSHU��

�0 U��5RWDU\ �%RUJVWURP�KHOG�WKH�ZLQQLQJ�WLFNHW�EXW�SXOOHG
DQ�DFH���7KH�SRW�LV�XS�WR�� � � � �

7HG�	 �6DUDK�
+ DP LOWRQ
$ XJXVW�� WK�

7KDQN�<RX��

$V�\ RX�PD\ �UHDOL]H��, �ZDV�D�OLWWOH
RYHUZKHOPHG�WRGD\ �ZLWK�DOO�WKH�QLFH
ZRUGV�DQG�H[SHULHQFHV�\ RX�VKRZHUHG�RQ
PH�UHODWLYH�WR�P\ �\ HDUV�RI�VHUYLFH�WR�WKH
FOXE��7KDQNV�VR�YHU\ �PXFK�IRU�WKH
IORZHUV��ORYHO\ �VSD�SDFNDJH��WKH�JLIW
FDUGV��DQG��RI�FRXUVH��WKH�5RWDU\
HDUULQJV�

, ·YH�HQMR\ HG�HYHU\ �PRPHQW�RI�P\
H[SHULHQFH�ZLWK�WKH�FOXE��DQG�IHHO�WKDW�, �KDYH�FHUWDLQO\
JDLQHG�VRPH�IULHQGV�IRU�OLIH��<RX�DOO�DUH�WUXO\ �D�JURXS�RI
ZRQGHUIXO�JDOV�DQG�JX\ V��

%HVW�RI�/ XFN�WR�HDFK�RI�\ RX�DQG�. HHS�XS�WKH�JRRG
ZRUN�
<RXUV�LQ�5RWDU\ �IULHQGVKLS�
%DUEDUD

+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�

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

* HW�8 S�DQG�0 RYH�

$ LUSODQH� ULGHV� KDYH� MXVW� JRWWHQ� PRUH
GDQJHURXV� DQG� LW¶V� QRW� IURP� ZKDW� \ RX
PLJKW�EH�WKLQNLQJ��7KH� ILUVW�WKLQJ�WKDW
FRPHV�WR�PLQG�LV�IDXOW\ �HTXLSPHQW��EDG
ZHDWKHU� RU� WHUURULVWV�� +RZHYHU�� WKH
JUHDWHVW� WKUHDW� LV� YHQRXV� WKURPER�
HPEROLVP��9 7( ��

9 7( �LV�D�EORRG�FORW�WKDW�IRUPV�LQ�WKH�OHJV�ZKLFK�FDQ
EHFRPH� GLVORGJHG� DQG� FDXVH� D� GHDGO\ � EORRG� FORW� LQ� WKH
OXQJV�

5HVHDUFKHUV�IURP�+DUYDUG�6FKRRO�RI�3XEOLF�+HDOWK�DOVR
IRXQG�WKDW�WKH�PRUH�\ RX�WUDYHO��WKH�JUHDWHU�\ RXU�ULVN��) RU
HYHU\ �WZR�KRXUV�VSHQW�GULYLQJ�LQ�D�FDU��WKH�ULVN�RI�9 7( �JRHV
XS�� � � ��IRU�DLU�WUDYHO��WKH�ULVN�LQFUHDVHV�� � � �IRU�HYHU\ �WZR
KRXUV�LQ�WKH�DLU��

%ORRG�FORWV�DUH�PRUH�OLNHO\ �WR�IRUP�LQ�WKH�OHJV�ZKHQ
VLWWLQJ�LQ�RQH�SRVLWLRQ�IRU�KRXUV��ZKHWKHU�LW¶V�LQ�WKH�DLU�RU�RQ
WKH�JURXQG���' RQ¶W�JHW�WRR�QHUYRXV�KRZHYHU��VLQFH�WKHUH�DUH
D�UDWKHU�VPDOO�QXPEHU�RI�IRONV�DIIHFWHG�E\ �LW��+LJKHVW�ULVN
JURXSV� DUH� WKRVH� UHFRYHULQJ� IURP� DQ\ � MRLQW� UHSODFHPHQW
VXUJHU\ ��FDQFHU�SDWLHQWV�RU�ZRPHQ�RQ�ELUWK�FRQWURO�SLOOV�

$ QG�HYHQ�WKRXJK�WKH�QXPEHUV�DUH�VPDOO��,�VWURQJO\ �XUJH
HYHU\ RQH�WR�JHW�XS�DQG�VWUHWFK�\ RXU�OHJV�DW�OHDVW�HYHU\ �WZR
KRXUV�RI�WUDYHO���5HPHPEHU��WKH�ERG\ �ZDV�PHDQW�WR�PRYH�
VR�JHW�JRLQJ�

6WD\ �ZHOO�



&OXE�+ RQRUV
' LVWULFW�* RYHUQRU¶V�$ ZDUG��%HVW�&OXE�� � � � �� �
2 XWVWDQGLQJ�6RFLDO�&LYLF�$ ZDUG
� � � � �¶� � �¶� � �� � � � �¶� � ���6DOYDWLRQ�$ UP\ �
%HVW�%XOOHWLQ�� � � � �� � ��� � � �
%HVW�&OXE�( �%XOOHWLQ�� � � � ��µ� � �
5 ,�3XEOLF�5HODWLRQV�$ ZDUG�� � � � �¶� �
3UHVLGHQWLDO�&LWDWLRQ�� � � � ���� � � � �
&DOJDU\ �&KDOOHQJH�$ ZDUG�� � � � �
$ VVRFLDWLRQ�RI�) XQGUDLVLQJ�3URIHVVLRQDOV��1 6) 5( ��
�������&LYLF�&OXE�RI�WKH�< HDU�� � � �
6+ ,3�&LYLF�&OXE�RI�WKH�< HDU�� � � � �¶� � �¶� � �¶� � �� � � �

$ XJXVW�3XE�1 LJKW�
7KXUVGD\ ��$ XJXVW�� WK� �
: LOO�EH�DW�* UHHQ�,JXDQD
�� � � � �6��: HVWVKRUH�%OYG���
VWDUWLQJ�DW�� � � � SP

7KLV�LV�WKH�RULJLQDO�* UHHQ�,JXDQD��ZLWK�D�JLDQW�OL] DUG�RQ
WKH�URRI���) DPRXV�IRU�LWV�EXUJHUV��WKLV�LV�D�YHU\ �SRSXODU
VSRW��ZLWK�OLYH�PXVLF�PRVW�QLJKWV��7KRVH�LQWHUHVWHG�FDQ
FKHFN�RXW�WKHLU�ZHEVLWH�DW�ZZZ�JUHHQLJXDQD�FRP��ZKHUH
\ RX�FDQ�ILQG�WKH�H[ WHQVLYH�PHQX���
�����3OHDVH�OHW�PH�NQRZ�LI�\ RX�DQG�DQ\ �JXHVWV�ZLOO�EH
MRLQLQJ�XV���
�����-DPHV�* UDQW�
������ � � � � � � � ��MJUDQW# JXOIVKRUHEDQN�FRP

7KLV�LV�5RWDU\
7KDQNV�WR�5 RWDU\ ��YLOODJHV�KDYH�FOHDQ�ZDWHU�

7KH� 6DGGOH%URRNH� �$ =�� 5RWDU\ � &OXE� UHFHQWO\ � FRPSOHWHG� D
WZR�\ HDU�SURMHFW�LQ�* KDQD��$ IULFD��WKDW�SURYLGHV�ILOWHUHG�ZDWHU
IRU�GULQNLQJ�DQG�FRRNLQJ�WR�PRUH�WKDQ�� � �� � � �SHRSOH��

7KH�SURMHFW�EHJDQ�DV�D�FRRSHUDWLYH�HIIRUW�ZLWK�D
5RWDU\ �&OXE�LQ�* KDQD�LQ�WKH�FLW\ �RI�+R��7KH�WZR�FOXEV
EHJDQ�GLVFXVVLQJ�WKH�PRVW�XUJHQW�QHHGV�RI�YLOODJHUV�LQ

WKH� 9 ROWD� UHJLRQ�� DQG� PHPEHUV� PHW� DW� WKH� 5RWDU\
,QWHUQDWLRQDO�&RQYHQWLRQ�LQ�6DOW�/ DNH�&LW\ �LQ�� � � � ��

7KH� 5RWDU\ � &OXEV� MRLQHG� LQ� DSSO\ LQJ� IRU� D
PDWFKLQJ� JUDQW� IURP� 7KH� 5RWDU\ � ) RXQGDWLRQ� DQG
VXFFHHGHG� LQ� UDLVLQJ� PRUH� WKDQ� � � � �� � � � WR� EXLOG� WKH
KRUL] RQWDO�IORZ�VDQG�ILOWHU�WKH�FRPPXQLW\ �VR�XUJHQWO\
QHHGHG��

7KH�6DGGOH%URRNH�FOXE�UHFHLYHG�GRQDWLRQV�IURP
IRXU� RWKHU� 5RWDU\ � FOXEV� WR� PHHW� WKH� DSSOLFDWLRQ
UHTXLUHPHQWV��

7KLV�SURMHFW�UHTXLUHG�D�VXEVWDQWLDO�GHVLJQ�HIIRUW��DQG�WKDW
ZDV� DFFRPSOLVKHG� E\ � WKH� 8 QLYHUVLW\ � RI� $ UL] RQD� FKDSWHU� RI
( QJLQHHUV�: LWKRXW�%RUGHUV��

,W� ZDV� D� ODUJH� SURMHFW� IRU� WKH� VWXGHQWV�� EXW� ZLWK� VRPH
DGYLFH�IURP�SURIHVVLRQDO�PHQWRUV��WKH\ �SURGXFHG�DQ�H[ FHOOHQW
GHVLJQ���1 HDUO\ �DOO�PDWHULDOV�KDG�WR�EH�SXUFKDVHG�ORFDOO\ ��DQG
WKH�VWXGHQWV�WUDYHOHG�WR�* KDQD�WR�PDQDJH�WKH�FRQVWUXFWLRQ�DW
FHUWDLQ�FULWLFDO�SRLQWV���) LOWHUHG�ZDWHU�EHJDQ�IORZLQJ�LQ�0 D\ ��
7KH� HQWKXVLDVP� RI� WKH� YLOODJHUV� DURXQG� WKLV� SURMHFW� LV
UHPDUNDEOH��2 QO\ �D�IHZ�LWHPV�RI�PDFKLQHU\ �ZHUH�UHQWHG���2 WKHU
ODERU�� � LQFOXGLQJ� VWRQH� FKLSSLQJ� RI� WKH� DJJUHJDWH� IRU� WKH
FHPHQW�� FDUU\ LQJ� PDWHULDOV� RQ� KHDG� SDQV�� GLJJLQJ�� EHQGLQJ
UHEDU��DQG�RWKHU�GLIILFXOW�WDVNV��ZDV�GRQH�PDQXDOO\ ��

7KH�YLOODJHUV�KDYH�D�VLPSOH�GHOLYHU\ �V\ VWHP�RI�SLSHV�WR
GLVWULEXWH�ZDWHU�WR�� � �YLOODJHV���7KH�XQILOWHUHG�ZDWHU�ZDV�QRW
RQO\ �PXUN\ �DQG�XQSOHDVDQW��LW�ZDV�XQKHDOWK\ ��DQG�ZDWHUERUQH

GLVHDVHV�ZHUH�FRPPRQ��
7KH� QHZ� V\ VWHP� DOVR� UHOLHYHV� PRWKHUV� DQG� FKLOGUHQ

IURP�ZDWHU�IHWFKLQJ�FKRUHV��7KDW�DOORZV�WKHP�PRUH�WLPH�IRU
DJULFXOWXUDO�ZRUN��FKLOGFDUH�DQG�DWWHQGLQJ�VFKRRO�

5 RWDU\ �UHSOHQLVKHV�R\ VWHU�EHGV
$ Q�R\ VWHU�KDELWDW�LQ�0 XUUHOO¶V�,QOHW�ZDV�UHVWRUHG�7XHVGD\ �E\
WKH�DUHD¶V�5RWDU\ �&OXE��6&��

7KH�R\ VWHU�EHG�LQ�$ OVWRQ�&UHHN�SURYLGHV�D�FULWLFDO�KRPH
IRU� ILVK�� VKULPS�� FUDEV� DQG� LPSURYHV� ZDWHU� TXDOLW\ �� 7KH
5RWDU\ �&OXE�PHPEHUV�JRW�WRJHWKHU�ZLWK�WKH�' HSDUWPHQW�RI
1 DWXUDO� 5HVRXUFHV� DQG� WKH� &RDVWDO� &RQVHUYDWLRQ
$ VVRFLDWLRQ�WR�UHSOHQLVK�WKH�UHHI�ZLWK�ROG�R\ VWHU�VKHOOV�

³ : H�UHF\ FOH�WKH�VKHOOV�LQ�WKH�ZLQWHUWLPH�ZKHQ�SHRSOH
DUH�KDYLQJ�WKHLU�R\ VWHU�URDVWV�DQG�WKHQ�LQ�VXPPHU�ZH�EDJ
WKHP�DQG�WKDW¶V�ZKHQ�ZH�VWDUW�SXWWLQJ�WKH�UHHIV�LQ�SODFH�´
VDLG� 6FRWW� : KLWDNHU�� ( [ HFXWLYH� ' LUHFWRU� RI� WKH� &RDVWDO
&RQVHUYDWLRQ�$ VVRFLDWLRQ�RI�6RXWK�&DUROLQD�

7KH�ROG�VKHOOV�DUH�ODLG�RXW�RQ�WKH�PDUVK�DQG�WKH�QHZ
R\ VWHUV�JURZQ�RQ�WRS�RI�WKHP�

) LYH�P LQXWH�0 DQDJHP HQW�&RXUVH

/ HVVRQ�� ����$ �WXUNH\ �ZDV�FKDWWLQJ�ZLWK�D
EXOO��
³ ,�ZRXOG�ORYH�WR�EH�DEOH�WR�JHW�WR�WKH
WRS�RI�WKDW�WUHH́ �VLJKHG�WKH�WXUNH\ ��³EXW
,�KDYHQ¶W�JRW�WKH�HQHUJ\ �´ �

³ : HOO��ZK\ �GRQ¶W�\ RX�QLEEOH�RQ�VRPH�RI
P\ �GURSSLQJV"´ �UHSOLHG�WKH�EXOO�� ³7KH\ ¶UH
SDFNHG�ZLWK�QXWULHQWV�´ �

7KH� WXUNH\ � SHFNHG� DW� D� OXPS� RI� GXQJ�� DQG� IRXQG� LW
DFWXDOO\ � JDYH� KLP� HQRXJK� VWUHQJWK� WR� UHDFK� WKH� ORZHVW
EUDQFK�RI�WKH�WUHH��

7KH�QH[ W�GD\ ��DIWHU�HDWLQJ�VRPH�PRUH�GXQJ��KH�UHDFKHG
WKH�VHFRQG�EUDQFK��

) LQDOO\ � DIWHU� D� IRXUWK� QLJKW�� WKH� WXUNH\ � ZDV� SURXGO\
SHUFKHG�DW�WKH�WRS�RI�WKH�WUHH���+H�ZDV�SURPSWO\ �VSRWWHG�E\
D�IDUPHU��ZKR�VKRW�KLP�RXW�RI�WKH�WUHH��

0 RUDO�RI�WKH�VWRU\ ���%XOO�6K
 W�PLJKW�JHW�\ RX�WR�WKH�WRS��EXW
LW�ZRQ¶W�NHHS�\ RX�WKHUH��



1 RWDEOH�4 XRWHV
$ �IDQDWLF�LV�RQH�ZKR�FDQ¶W�FKDQJH�KLV�PLQG�DQG�ZRQ¶W�FKDQJH
WKH�VXEMHFW� ���� �� ����6LU�: LQVWRQ�&KXUFKLOO

: KHQ�,�ZDV�\ RXQJHU��,�FRXOG�UHPHPEHU�DQ\ WKLQJ��ZKHWKHU�LW
KDG�KDSSHQHG�RU�QRW� ������ ���0 DUN�7ZDLQ

$ �QHXURVLV�LV�D�VHFUHW�WKDW�\ RX�GRQ¶W�NQRZ�\ RX�DUH�NHHSLQJ����
�������� ����. HQQHWK�7\ QDQ

7U\ �WR�OHDUQ�VRPHWKLQJ�DERXW�HYHU\ WKLQJ�DQG�HYHU\ WKLQJ�DERXW
VRPHWKLQJ� �� ����
���� ���7KRPDV�+ ��+X[ OH\

0 RVW�SHRSOH�ZRXOG�OLNH�WR�EH�GHOLYHUHG�IURP�WHPSWDWLRQ�EXW
ZRXOG�OLNH�LW�WR�NHHS�LQ�WRXFK� ������������ ����5REHUW�2 UEHQ

&RXUDJH�LV�UHVLVWDQFH�WR�IHDU��PDVWHU\ �RI�IHDU���QRW�DEVHQFH�RI
IHDU� ������������� ���0 DUN�7ZDLQ

7HFKQRORJ\ �LV�GRPLQDWHG�E\ �WZR�W\ SHV�RI�SHRSOH��WKRVH�ZKR
XQGHUVWDQG�ZKDW�WKH\ �GR�QRW�PDQDJH��DQG�WKRVH�ZKR�PDQDJH
ZKDW�WKH\ �GR�QRW�XQGHUVWDQG� ������3XWW¶V�/ DZ

,W�LV�QR�GLVKRQRU�WR�EH�LQ�D�PLQRULW\ �LQ�WKH�FDXVH�RI�OLEHUW\ �DQG
YLUWXH� ������������������ ����6DPXHO�$ GDPV

+DSSLQHVV� LV� QRW� DFKLHYHG� E\ � WKH� FRQVFLRXV� SXUVXLW� RI
KDSSLQHVV��LW�LV�JHQHUDOO\ �WKH�E\ �SURGXFW�RI�RWKHU�DFWLYLWLHV�

���� ���$ OGRXV�+X[ OH\

7KLQJV�DUH�PRUH�OLNH�WKH\ �DUH�QRZ�WKDQ�WKH\ �KDYH�HYHU�EHHQ�
���� ����* HUDOG�5��) RUG

%\ �WKH�WLPH�D�PDQ�UHDOL] HV�WKDW�PD\ EH�KLV�IDWKHU�ZDV�ULJKW��KH
XVXDOO\ �KDV�D�VRQ�ZKR�WKLQNV�KH¶V�ZURQJ�

�� �����&KDUOHV�: DGVZRUWK

3HRSOH�ZLOO�EX\ �DQ\ WKLQJ�WKDW�LV�RQH�WR�D�FXVWRPHU�
����� ����6LQFODLU�/ HZLV

$ Q\ WKLQJ� WKDW� LV� RI� YDOXH� LQ� OLIH� RQO\ � PXOWLSOLHV� ZKHQ� LW� LV
JLYHQ� ������� ����' HHSDN�&KRSUD

7KH� UXOH� LV� SHUIHFW�� LQ� DOO� PDWWHUV� RI
RSLQLRQ�RXU�DGYHUVDULHV�DUH�LQVDQH�

�������������� ����0 DUN�7ZDLQ

) RRWEDOO�LV�D�PLVWDNH�� � ,W�FRPELQHV�WKH
WZR� ZRUVW� HOHPHQWV� RI� $ PHULFDQ� OLIH�
9 LROHQFH�DQG�FRPPLWWHH�PHHWLQJV�

������� ����* HRUJH�) ��: LOO

3DWLHQFH�KDV�LWV�OLPLWV��7DNH�LW�WRR�IDU��DQG�LW¶V�FRZDUGLFH�
�������� ����* HRUJH�-DFNVRQ

,¶P�OLYLQJ�VR�IDU�EH\ RQG�P\ �LQFRPH�WKDW�ZH�PD\ �DOPRVW�EH�VDLG
WR�EH�OLYLQJ�DSDUW� ���� ����H�H��FXPPLQJV

,W�LV�EDG�OXFN�WR�EH�VXSHUVWLWLRXV� ��� ����$ QGUHZ�: ��0 DWKLV

' U��6HXVV�( [ SODLQV�&RP SXWHUV�
,I�D�SDFNHW�KLWV�D�SRFNHW�RQ�D�VRFNHW�RQ�D
SRUW�
$ QG�WKH�EXV�LV�LQWHUUXSWHG�DV�D�YHU\ �ODVW
UHVRUW�
$ QG�WKH�DGGUHVV�RI�WKH�PHPRU\ �PDNHV�\ RXU
IORSS\ �GLVF�DERUW�
7KHQ�WKH�VRFNHW�SDFNHW�SRFNHW�KDV�DQ�HUURU
WR�UHSRUW�

,I�\ RXU�FXUVRU�ILQGV�D�PHQX�LWHP�IROORZHG�E\ �D�GDVK�
$ QG�WKH�GRXEOH�FOLFNLQJ�LFRQ�SXWV�\ RXU�ZLQGRZ�LQ�WKH�WUDVK�
$ QG�\ RXU�GDWD�LV�FRUUXSWHG�µFDXVH�WKH�LQGH[ �GRHV�QRW�IODVK�
7KHQ� \ RXU�VLWXDWLRQ¶V� KRSHOHVV�DQG� \ RXU�V\ VWHP¶V�JRQQD
FUDVK�

,I�WKH�ODEHO�RQ�WKH�FDEOH�RQ�WKH�WDEOH�DW�\ RXU�KRXVH�
6D\ V�WKH�QHWZRUN�LV�FRQQHFWHG�WR�WKH�EXWWRQ�RQ�\ RXU�PRXVH�
%XW�\ RXU�SDFNHWV�ZDQW�WR�WXQQHO�RQ�DQRWKHU�SURWRFRO�
7KDW¶V�UHSHDWHGO\ �UHMHFWHG�E\ �WKH�SULQWHU�GRZQ�WKH�KDOO�

$ QG�\ RXU�VFUHHQ�LV�DOO�GLVWRUWHG�E\ �WKH�VLGH�HIIHFWV�RI�JDXVV�
6R�\ RXU�LFRQV�LQ�WKH�ZLQGRZ�DUH�DV�ZDY\ �DV�D�VRXVH�
7KHQ�\ RX�PD\ �DV�ZHOO�UHERRW�DQG�JR�RXW�ZLWK�D�EDQJ�
µ&DXVH�DV�VXUH�DV�,¶P�D�SRHW��WKH�VXFNHUV�JRQQD�KDQJ�

: KHQ�WKH�FRS\ �RI�\ RXU�IORSS\ ¶V�JHWWLQJ�VORSS\ �RQ�WKH�GLVF�
$ QG�WKH�PLFUR�FRGH�LQVWUXFWLRQV�FDXVH�XQQHFHVVDU\ �ULVN�
7KHQ�\ RX�KDYH�WR�IODVK�\ RXU�PHPRU\ ��DQG�\ RX¶OO�ZDQW�WR
5$ 0 �\ RXU�52 0 �
4 XLFNO\ �WXUQ�RII�\ RXU�FRPSXWHU�DQG�JR�DQG�WHOO�\ RXU�0 RP�

3( 2 3/ ( �%( ,1 * �3( 2 3/ ( �

%( 5/ ,1 �� �$ �* HUPDQ�ZKR�WULHG�WR�IL[ �KLV�OHDN\ �DLU�PDWWUHVV
EOHZ� XS� KLV� DSDUWPHQW� LQVWHDG�� WKH� ILUH� EULJDGH� LQ� WKH
ZHVWHUQ�FLW\ �RI�' XHVVHOGRUI�VDLG�: HGQHVGD\ �

7KH�� � � \ HDU�ROG�PDQ�XVHG�WLUH�UHSDLU�VROYHQW�WR�SOXJ�D
KROH�LQ�KLV�DLUEHG�DQG�OHIW�LW�RYHUQLJKW���%XW�LW�EOHZ�XS�ZKHQ
KH�ZHQW�WR�LQIODWH�LW�WKH�QH[ W�GD\ ��³$ �VSDUN�IURP�WKH�HOHFWULF
DLU�SXPS�LJQLWHG�LW�´ �D�ILUH�EULJDGH�VSRNHVPDQ�VDLG�

7KH� EODVW� SXVKHG� KLV� OLYLQJ� URRP� ZDOO� LQWR� WKH
EXLOGLQJ¶V�VWDLUZHOO�DQG�FDXVHG�H[ WHQVLYH�GDPDJH�WR�ZDOOV�
ZLQGRZV�DQG�IXUQLWXUH�

) LUH�ILJKWHUV�HYDFXDWHG�WKH�� � �DSDUWPHQW�EXLOGLQJ�DQG
D� QHLJKERULQJ� KRXVLQJ� EORFN� ZKLOH� WKH\ � FKHFNHG� IRU
VWUXFWXUDO�GDPDJH�

7KH� PDQ� VXIIHUHG� EXUQV� RQ� KLV� DUPV�� ZKLOH� D
WKUHH�\ HDU�ROG�JLUO�VXIIHUHG�ILUVW�GHJUHH�EXUQV��
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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 ���
� � � � � � � � �

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

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

/ 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
� � � � � � � � � � � �

%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 ���
� � � � � � � �

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

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

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

+ 2 1 2 5 $5 <�0 ( 0 %( 5 6

6X] DQQH�&RRSHU��q ���
&ODVV����%XOOHWLQ�( GLWRU
6SRXVH���6WHYH���
VX] DQQH# WEUSF�RUJ���
� � � � � � � �

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

�����5HYLVHG�� �� � �� �


