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8 3&2 0 ,1 * �35 2 * 5 $0 6�( 9( 1 76
) HE������� � ����7DP SD�%D\ �$UHD�5 HJLRQDO�7UDQVSRUWDWLRQ�$XWKRULW\ �� �7UDQVLW�&RUULGRUV

�����������DQG�3RVVLELOLWLHV�IRU�/ LJKW�5 DLO
0 DU��������� ����- DQLFH�. HHWFK��&RUSRUDWH�9LVLRQV���7KH�3RZ HU�RI�6WRU\ ��FRQQHFWLQJ�
������������������������\ RXU�FRP SDQ\ �VWRU\ �WR�\ RXU�FXVWRP HU
0 DU��������� ����7DP SD�,QWHUED\ �5 RWDU\ �3XE�1 LJKW���ORFDWLRQ�7%$
0 DU������� � ����6SHHFK�&RQWHVW
0 DU������� � ����5 HDGLQJ�,V�) XQGDP HQWDO��/ DQLHU�( OHP HQWDU\ �6FKRRO
0 DU������� � ����5 RWDU\ �* RHV�WR�WKH�5 DFHV���7DP SD�%D\ �' RZ QV���� � �DGP LVVLRQ���0 RUH�
� �����������LQIR�WR�FRP H
0 DU������� � ����7%$
0 DU������� � ����5 RE\ Q�: LQWHUV���%UDLQ�EDVHG�%XVLQHVV�6ROXWLRQV
0 DU������� � ����&\ FOLQJ�RXW�$XWLVP ���VLJQ�XS�WKURXJK�F\ FOLQJRXWDXWLVP �RUJ
0 DU������� � ����7%$
$SU��������� ����7DP SD�,QWHUED\ �5 RWDU\ �3XE�1 LJKW��ORFDWLRQ�7%$
$SU��������� ����3DLQW�<RXU�+HDUW�2 XW

,1 7( 5 �5 2 7(
7KXUVGD\ ��) HEUXDU\ �� � ��� � � � ���q ���7LP H���� � �� � �S�P �
7KH�&HQWUH�&OXE��� � � �6��: HVW�6KRUH�%OYG���7DP SD�
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6WHSKHQ�6KLQH� � � � � � � � � � � � � � � � � � � � 3UHVLGHQW
' RXJ�6P DXV�� � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
-DP HV�* UDQW�� � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
) UHG�: DOOUDSS� � � � � � � � � � � � � � � � 3DVW�3UHVLGHQW
-LP �: HVVP DQ� � � � � � � � � � � � � � � � 9 LFH�3UHVLGHQW
5DLQHU�+ DUWHQHFN� � � � � � � � � � � � � � � � � �6HFUHWDU\
0 DUJDUHW�5RVHW� � � � � � � � � � � � � � � � � � � 7UHDVXUHU
-D\ �+ LQHV� � � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V
2 OLYLHU�' H�0 HXOGHU�� � � � � � � � � � � � � �: HEP DVWHU
6WHYH�&RRSHU�� � � � � � � � � � � � � � � �6SHDNHU�&KDLU

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � �

7DP SD��) / �� � � � � � � � � �
� � � � � � � � � � � �

Z Z Z �,QWHUED\ 5RWDU\ �RUJ

%XOOHWLQ�( GLWRU
6X] DQQH�&RRSHU

VX] DQQH# WEUSF�RUJ

�� � � � � � � 7 DP SD
��,QWHUED\
� �5 RWDU\

��� �&OXE
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� � � � �

�
& ����� 3 ���������
�

�

�

6WHSKHQ�6KLQH
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VWHSKHQ# NLUE\ VP HQVZ HDU�FRP
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$ GP LQLVWUDWLRQ���' RXJ�6P DXV
0 HP EHUVKLS���$ OOHQ�. HHWFK

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

5RWDU\ �) RXQGDWLRQ���-D\ �7RELQ



5 HFDS�RI �) HEUXDU\ �� �
%'&

�7DP SD�,QWHUED\ �5 RWDU\ �&OXE�P HHWLQJ
E\ �-DQD�6Q\ GHU���

3UHVLGHQW�6KLQH�EHJDQ�WKH�PHHWLQJ�ZLWK�WKH�SOHGJH�RI�DOOHJLDQFH
DQG�) RXU�: D\ �7HVW���) DWKHU�%RE�JDYH�WKH�LQYRFDWLRQ�

³2 Q�D�WULS�,�WRRN�D�QXPEHU�RI�\ HDUV�DJR��,�ZDV
PDNLQJ�FRQYHUVDWLRQ�ZLWK�P\ �WD[ L�GULYHU��DVNLQJ
KLP�TXHVWLRQV�DERXW�KRZ�KH�FDPH�WR�OLYH�ZKHUH
KH�OLYHG�DQG�WKLQJV�OLNH�WKDW���7KHQ�,�DVNHG�KLP
D� K\ SRWKHWLFDO� TXHVWLRQ�� µ,I� \ RX� FRXOG� OLYH
DQ\ ZKHUH� LQ� WKH� ZRUOG�� DQG� LI� PRQH\ � ZDV� QR
REMHFW��ZKHUH�ZRXOG�\ RX�OLYH"¶�

³ : LWKRXW� KHVLWDWLQJ� HYHQ� IRU� D� VHFRQG�� KH
UHSOLHG��µ,�OLYH�LQ�P\ �KHDUW���6R�LW�UHDOO\ �GRHVQ¶W

PDWWHU�ZKHUH�P\ �ERG\ �OLYHV���,I�,�DP�KDSS\ �LQVLGH��WKHQ�,�OLYH
LQ�SDUDGLVH��QR�PDWWHU�ZKHUH�P\ �UHVLGHQFH�LV�¶��

³ ,�IHOW�KXPEOHG�DQG�D�OLWWOH�IRROLVK�IRU�P\ �TXHVWLRQ���2 I
FRXUVH� KH� ZDV� ULJKW�� � + DSSLQHVV� LV� DQ� LQVLGH� MRE�� � + H� KDG
UHPLQGHG�PH�RI�VRPHWKLQJ�,�DOUHDG\ �NQHZ��EXW�KDG�IRUJRWWHQ�
,I�\ RX�FDQ¶W�ILQG�KDSSLQHVV�LQVLGH�\ RXUVHOI��\ RX¶OO�QHYHU�ILQG
LW�LQ�WKH�RXWVLGH�ZRUOG��QR�PDWWHU�ZKHUH�\ RX�PRYH���: KHUHYHU
\ RX�JR��WKHUH�\ RX�DUH���< RX�WDNH�\ RXUVHOI�ZLWK�\ RX����

³ ,�DP�JUDWHIXO�IRU�WKH�ZLVGRP�RI�WKDW�WD[ L�GULYHU���$ QG�,¶P
JUDWHIXO�IRU�WKH�RSSRUWXQLW\ �WR�VKDUH�ZLWK�\ RX�WKH�ZLVGRP�RI
D�VLPSOH�FDE�GULYHU�RQ�KRZ�WR�EH�KDSS\ �����$ PHQ�´

$ IWHU�OXQFK��IULHG�FKLFNHQ��ZDV�VHUYHG��-D\ �+ LQHV�LQWURGXFHG�RXU
JXHVWV�
���-HQQLIHU�0 RUULV�ZDV�D�JXHVW�RI�7RP�%DNHU�
���) RUPHU�3UHVLGHQW�' RXJ�9 DQ�' \ NH�DQG�IRUPHU�FOXE�6HFUHWDU\
%DUEDUD�+ ROPHV�YLVLWHG�WKH�FOXE�
���) DWKHU�%RE�EURXJKW�KLV�\ RXQJHU�EURWKHU�-RKQ�* RRGZLQ�DJDLQ�
���5RWDULDQ�5LFKDUG�' DYLGVRQ�ZDV�YLVLWLQJ�IURP�7XVFROD��,/ �
� ��0 LFNH\ �-DSS�ZDV�D�JXHVW�RI�-LP�: HVVPDQ�
���5REHUW�* DUODQG�ZDV�YLVLWLQJ�IURP�WKH�) RUW�0 \ HUV�FOXE�
���$ VVLVWDQW�* RYHUQRU�6KDURQ�-DNREL�ZDV�D�YLVLWRU�
���' RXJ�6PDXV�EURXJKW�-RH�7DWR�

+ DSS\ �' ROODUV�
�� �5DLQHU�ZDV�SURXG�RI�KLV�VRQ�ZKR�LV�JUDGXDWLQJ�IURP�) ORULGD
6WDWH���$ OVR��KH�ZDV�KDSS\ �WKDW�KH�DQG�5LFN�ZHQW�WR�³5RWDU\ �* RHV
WR�WKH�' RJV�´ �
� ��: DOWHU�ZDV�KDSS\ �WKDW�KH�DQG�/ LQGD�DUH�FHOHEUDWLQJ�WKHLU�� WK
$ QQLYHUVDU\ �
�� �%DUEDUD�+ ROPHV�ZDV�KDSS\ �WR�EH�MRLQLQJ�WKH�FOXE�IRU�OXQFK�
$ OVR��VKH�KDG�WLFNHWV�WR�WKH�XSFRPLQJ�8 7¶V�) HOORZ�) RUXP��7LFNHWV
DUH�� � � ��KRZHYHU�VKH�ZDV�JLYLQJ�WKHP�WR�5RWDULDQV�DW�QR�FKDUJH�
7KDQNV�%DUEDUD�
���0 DUJDUHW�ZDV�KDSS\ �WKDW�KHU�VRQ�DWH�KLV�VSLQDFK���$ IWHU�GLQQHU�
KH�SOD\ HG�RQ�KLV�JXLWDU��³ ,�GRQ¶W�OLNH�VSLQDFK��* RG�GRHVQ¶W�PDNH
LW�WDVWH�JRRǴ �
���%RE�. UXHJHU�ZDV�KDSS\ �WKDW�KLV�FRPSXWHU�LV�ZRUNLQJ�DJDLQ�DQG
WKH�EOXH�VFUHHQ�LV�JRQH�
���' RXJ�ZDV�KDSS\ �DERXW�KLV�VRQ�VHDUFKLQJ�FROOHJHV���$ OVR��KH�KDG
D�KDSS\ �GROODU�IRU�KLV�JXHVW�-RH�
���%XVWHU�ZDV�KDSS\ �DERXW�VHYHUDO�WKLQJV��WKH�JUHDW�ZHDWKHU��WKH
5RWDU\ �( [ FKDQJH�PHHWLQJ�WR�EH�KHOG�DW�KLV�RIILFH�RQ�0 RQGD\ ��DQG
WKH�' HQQLV�0 H\ HU�IXQGUDLVHU�QH[ W�7KXUVGD\ �

���&OD\ �KDG�D�KDSS\ �GROODU�IRU�3DLQW�< RXU�+ HDUW�2 XW���+ H
HQFRXUDJHG�PHPEHUV�WR�VLJQ�XS�IRU�WKLV�HYHQW���$ OVR��KH
DQQRXQFHG�WKDW�KLV�EDQN� �� ) LUVW�&RPPXQLW\ �%DQN� ��KDV
EHHQ�DFTXLUHG�E\ �&RPPXQLW\ �%DQN���+ H�LV�H[ FLWHG�DERXW
WKLV�DV�KLV�EDQN�ZLOO�KDYH�D�ODUJHU�SUHVHQFH�LQ�WKH�DUHD�
���7RP�%DNHU�KDG�D�KDSS\ �GROODU�IRU�KLV�JXHVW��-HQQLIHU�
ZKR�LV�DOVR�KLV�ILDQFp�
� �� ' DYLG�-RQHV�SOXJJHG�KLV�FRPSDQ\ ��( GZDUG�-RQHV��IRU
EHLQJ�OLVWHG�LQ� ) RUWXQH�0 DJD] LQH�DV�RQH�RI�WKH�WRS� � � �
FRPSDQLHV�WR�ZRUN�IRU��
���/ DXUD�DQQRXQFHG�WKDW�WKH�* LIW�RI�/ LIH�HYHQW�ZLOO�EH�KHOG
RQ�2 FWREHU�� � (

)

�DW�0 DLQVDLO���$ OVR��VKH�DVNHG�IRU�F\ FOLVWV�WR
PHHW�RQ�' DYLV�,VODQGV�RQ�6DWXUGD\ �IRU�D�OHLVXUHO\ �ELNH�ULGH�
���5 \ DQ�DQQRXQFHG�WKDW�WKH�&\ FOLQJ�RXW�$ XWLVP�HYHQW�KDV
� � �ULGHUV�VLJQHG�XS���7KH�QH[ W�&RPPLWWHH�PHHWLQJ�ZLOO�EH
DW�$ OOHQ¶V�KRXVH�RQ�7XHVGD\ ��) HEUXDU\ �� � (

)

�DW�� �� � SP�
���$ OOHQ��OLNH�%RE��DOVR�KDG�HOHFWURQLF�LVVXHV�WKLV�SDVW�ZHHN�
,W�PXVW�EH�VRPHWKLQJ�LQ�WKHLU�QHLJKERUKRRG�
���-LP�* UDQW�DQQRXQFHG�WKDW�WKH�QH[ W�3XE�1 LJKW�ZLOO�EH�KHOG
DW�7KH�%ULFN�+ RXVH�7DYHUQ�RQ�0 DUFK�� *

)

�� �-LP�DQG�-DQD
FKHFNHG�WKH�SODFH�RXW�DQG� IHHO�WKLV�ZLOO�EH�DQ�H[ FHOOHQW
SODFH�WR�KDYH�3XE�1 LJKW��
���-LP�: HVVPDQ�DQQRXQFHG�WKDW�KH�LV�WKH�QH[ W�3UHVLGHQW�RI
WKH�: HVWVKRUH�$ OOLDQFH���&RQJUDWXODWLRQV�-LP�
���6WHYH�&RRSHU�KDG�WZR�WLFNHWV�IRU�%LOO\ �( OOLRW�WKDW�QLJKW�
+ H�FRXOG�QRW�JR�VR�KH�DVNHG�LI�DQ\ RQH�ZDQWHG�WR�EX\ �WKHP�

7KHUH�ZHUH�QR�KDSS\ �GROODUV�JLYHQ�IRU�RU�DJDLQVW�WKH
IULHG�FKLFNHQ���6KRFNLQJ�

6WHYH� &RRSHU� LQWURGXFHG� RXU� VSHDNHU�� ' LFN� * UHFR�
+ RZHYHU��' LFN�ZDV�QRZKHUH�WR�EH�IRXQG���+ H�PXVW�KDYH
VWLOO�EHHQ�DW�WKH�IRUXP�IURP�WKH�SUHYLRXV�QLJKW�WU\ LQJ�WR�JHW
KLV�IRRW�RXW�RI�KLV�PRXWK�� � ,Q� ' LFN¶V�DEVHQFH��ZH�KDG�D
SDQHO� RI� VSHDNHUV�� ' DQ� : KLWH�� &KULV� %UXVHU�� DQG� . HQ
+ RSNLQV�

' DQ� : KLWH� VWDUWHG� WKH� SURJUDP
ZLWK�VRPH�SHUVRQDO�KLVWRU\ ���' DQ�KDV
EHHQ�PDUULHG�WR�KLV�ZLIH�* ORULD�VLQFH
� � � � ���+ H�LV�D�0 HWKRGLVW�SUHDFKHU�DQG
KDV� VSHQW� WKH� SDVW� � � � \ HDUV� DV� D
0 LVVLRQDU\ ���+ H�VKDUHG�VRPH�VWRULHV
DERXW�KLV�WUDYHOV�RYHUVHDV���+ LV�ILUVW
WULS� ZDV� RQ� WKH� 5XVVLDQ� DLUSODQH
$ HURIODW�� �7KH�SLORW�ZDV�KDYLQJ� IXQ
IOLUWLQJ�ZLWK�WKH�IOLJKW�DWWHQGDQW�DQG
OHIW�WKH�FR�SLORW�DORQH�LQ�WKH�FRFNSLW���7KH�FR�SLORW�OHIW�IRU
WKH�UHVWURRP���: KHQ�WKH�SLORWV�UHWXUQHG��WKH�FRFNSLW�ZDV
ORFNHG���7KH\ �KDG�WR�EUHDN�GRZQ�WKH�GRRU�LQ�RUGHU�WR�UHWXUQ
WR�WKH�FRQWURO�SDQHO�

: KHQ�' DQ�ZDV�IO\ LQJ�$ ODVNDQ�$ LU��KH�ZDV�DODUPHG�E\
WKH� IDFW�WKDW�WKH�PHFKDQLF� IOLHV�ZLWK�WKH�FUHZ�� � + H�PHW
0 LNH�WKH�PHFKDQLF��ZKR�KDG�D�KDUG�WLPH�ILQGLQJ�WKH�SURSHU
IXHO���$ QRWKHU�DLUOLQH��6$ + 6$ �VFDUHG�' DQ�WRR���+ H�VDLG
WKDW�WKH�QDPH�PHDQV�³VWD\ �DW�KRPH�DQG�VWD\ �DZD\ �´



&KULV�%UXVHU�VSRNH�WR�XV�QH[ W�DQG�KDG�D�JROI�FOXE�LQ�KDQG���+ H�LV
YHU\ �SURXG�RI�EHLQJ�D�QHZ�' DG���+ LV�VRQ�LV�� � �PRQWKV�ROG�DQG�KH
UHOLVKHV�VSHQGLQJ�WLPH�ZLWK�KLP���+ H�HYHQ�ZDV
H[ FLWHG�DERXW�FKDQJLQJ�SRRSLH�GLDSHUV�� � ,¶P
VXUH�WKDW�ZLOO�ZHDU�RII�VRRQ��+ H�OLNHV�WR�WUDYHO
DQG� KDV� EHHQ� WR� 3DULV�� / RQGRQ�� DQG� ,WDO\ �
: KHQ�LQ�,WDO\ ��KH�SURSRVHG�WR�KLV�ZLIH�

&KULV�LV�D�ELJ�7RQ\ �5REELQV�IDQ���$ OVR��KH
HQMR\ V�KLV�VHUYLFH�RQ�WKH�ERDUGV�RI�WKH�6RXWK
7DPSD�&KDPEHU�RI�&RPPHUFH�DQG�6HQLRUV�LQ
6HUYLFH���&KULV�ZDV�LQVWUXPHQWDO�LQ�WKH�VXFFHVV
RI�³7KH�7DVWH�RI�6RXWK�7DPSD́ ��ZKLFK�LV�DQ
DQQXDO� &KDPEHU� HYHQW� DQG� KDV� UDLVHG
WKRXVDQGV�RI�GROODUV�IRU�ORFDO�FKDULWLHV�

. HQ�+ RSNLQV�LV�D�QHZ�DQG�ROG�PHPEHU���. HQ�LV�3DVW�3UHVLGHQW�RI
WKH�,QWHUED\ �5RWDU\ �&OXE�DQG�3DVW�' LVWULFW�* RYHUQRU���+ H�FDPH�WR
,QWHUED\ � 5RWDU\ � LQ� � � � � � WKDQNV� WR� %RE� + DWWRQ�� � . HQ¶V

IDWKHU�LQ�ODZ�ZDV�DQ�DYLG�ERDWHU�DQG�. HQ�FDPH�WR
NQRZ� DERXW� 5RWDU\ � WKURXJK� WKH� < DFKWLQJ
5RWDULDQV�� �+ H�VKDUHG�WKDW� ,QWHUED\ �5RWDU\ �ORVW
VHYHUDO�PHPEHUV�ZKHQ�WKH�+ \ GH�3DUN�FOXE�ZDV
IRUPHG���+ RZHYHU��WKH�FOXE�ZDV�DEOH�WR�UHERXQG
E\ � LQFUHDVLQJ� WKH� PHPEHUVKLS� IURP� � � � WR� � �
PHPEHUV�XQGHU�: DOWHU�: RROI¶V�RU�+ XJK�+ DUOHVV¶
SUHVLGHQF\ �� � ,W� ZDV� VR� ORQJ� DJR�� QRERG\ � FRXOG
UHPHPEHU�ZKR�ZDV�3UHVLGHQW�DW�WKDW�WLPH�

. HQ� HQFRXUDJHG� QHZ� PHPEHUV� WR� JHW
LQYROYHG�� � + H� VDLG�� ³ ' RQ¶W� EH� D� 5,1 2 ´ �� � 5 ,1 2 � PHDQV
³52 7$ 5,$ 1 �,1 �1 $ 0 ( �2 1 / < ´ ���. HQ�WKRXJKW�KH¶G�EH�IXQQ\ �DQG
LPLWDWH�-HII�) R[ ZRUWK\ �
��,I�\ RX�WKLQN�5RWDU\ �LV�D�WUDIILF�FLUFOH��\ RX�P LJKW�EH�D�5 ,1 2 �
��,I�\ RX�WKLQN�5RWDU\ �) RXQGDWLRQ�LV�WKH�JUDYHO�EHQHDWK�WKH�WUDIILF
FLUFOH��\ RX�PLJKW�EH�D�5,1 2 �
��,I�\ RX�WKLQN�&OXE�3UHVLGHQW�LV�WKH�NHHSHU�RI�WKH�FXGJHOV��\ RX����
��,I�\ RX�WKLQN�PDWFKLQJ�JUDQWV�DUH�8 O\ VVHV¶�WZLQ�VRQV��\ RX���
��,I�\ RX�WKLQN�EUHDNIDVW�FOXE�ZDV�D�SUHWW\ �JRRG�PRYLH��\ RX����
��,I�\ RX�WKLQN�FODVVLILFDWLRQ�LV�ZKDW�GHEXWDQWHV�JR�WKURXJK��\ RX���
��,I�\ RX�WKLQN�D�5RWDU\ �&RQYHQWLRQ�LV�D�PHHWLQJ�RI�WUDIILF�FLUFOH
HQJLQHHUV��\ RX����
��,I�\ RX�WKLQN�DWWHQGDQFH�UHTXLUHPHQW�PHDQV�( DVWHU�GXW\ ��\ RX����
��,I�\ RX�WKLQN�DQQXDO�JLYLQJ�UHIHUV�WR�D�� � � � �IRUP��\ RX���
��,I�\ RX�WKLQN�D�PDNHXS�LV�VRPHWKLQJ�LQ�D�ODG\ ¶V�FRPSDFW��\ RX����
��,I�\ RX�WKLQN�OXQFK�FOXE�LV�D�W\ SH�RI�VDQGZLFK��\ RX���
��,I�\ RX�WKLQN�FRPPXQLW\ �VHUYLFH�LV�D�FKXUFK�PHHWLQJ�LQ�D�SDUN�
\ RX���
��,I�\ RX�WKLQN�KDSS\ �GROODUV�DUH�VFUDWFK�RII�ORWWHU\ �ZLQQLQJV��\ RX���
�,I�\ RX�WKLQN�GLQQHU�FOXE�LV�D�SODFH�IRU�IRRG�DQG�D�VKRZ��\ RX����
��,I�\ RX�WKLQN�JRYHUQRU�LV�D�VSHHG�UHVWULFWRU��\ RX���
��,I�\ RX�WKLQN�FOXE�DVVHPEO\ �LV�D�GLVSOD\ �FDVH�IRU�FXGJHOV��\ RX���
��,I�\ RX�WKLQN�JURXS�VWXG\ �H[ FKDQJH�LV�D�ILQDOV�FUDP�VHVVLRQ�DW�) /
6WDWH��\ RX���
� � ,I� \ RX�WKLQN�WKH�� � : D\ �7HVW�LV�RUDO��ZULWWHQ��EORRG�DQG�XULQH�
\ RX���

$ FWXDOO\ ��. HQ�ZDV�IXQQ\ ���8 QIRUWXQDWHO\ ��KH�JDYH�ILYH�VDG�GROODUV
DV� KH� LV� OHDYLQJ� WKH� FOXE� DJDLQ�� � + H� KDV� IRXQG� DQ� RSSRUWXQLW\
RXWVLGH�RI�WKH�7DPSD�DUHD�DQG�ZLOO�EH�PRYLQJ��

&KULV�%UXVHU�ZRQ�WKH�� � �� � �GUDZLQJ��KRZHYHU�GLG�QRW�SXOO�WKH
MRNHU��7KH�SRW�LV�XQGHU�� � � �VR�EULQJ�\ RXU�� � � � �QH[ W�ZHHN�VR�ZH
FDQ�LQFUHDVH�WKH�SRW�

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

6RXWK�7DP SD�HYHU\ �7KXUVGD\
5 HDGLQJ�LV�) XQGDP HQWDO�±�2 QH�) ULGD\ �RI

HYHU\ �P RQWK��GXULQJ�VFKRRO�\ HDU��DW
/ DQLHU�( OHP HQWDU\

,QWHUED\ �5 RWDU\ �3XE�1 LJKW�±�) LUVW
7KXUVGD\ �RI�HYHU\ �P RQWK��DW�GLIIHUHQW
YHQXHV��DURXQG�6RXWK�7DP SD

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

8 SFRP LQJ�$QQXDO�( YHQWV
6SHHFK�&RQWHVW���0 DUFK�� � ��� � � � ��
&\ FOLQJ�2 XW�$ XWLVP ���0 DUFK�� � ��� � � � �
6WHDN�	 �&RUQ�( YHQW����6SULQJ�� � � � �
3DLQW�<RXU�+HDUW�2 XW���$SULO�� ��� � � � �
,QVWDOODWLRQ�%DQTXHW���- XQH�� � ��� � � �
* ROI�7RXUQDP HQW���6HSWHP EHU�� � ��� � � � �DW�0 DF' LOO�$) %��
�������%HQHILWWLQJ�- XYHQLOH�' LDEHWHV�5 HVHDUFK�) RXQGDWLRQ
7DVWH�RI�7DP SD�%D\ ���* LIW�RI�/ LIH�) XQGUDLVHU���2 FWREHU

� � ��� � � � �DW�0 DLQVDLO
5 RWDU\ �' LFWLRQDU\ �3URMHFW���2 FWREHU�� � � � � �
0 HWURSROLWDQ�0 LQLVWULHV�) RRG�7R\ �' ULYHV�±�7ZR�ZHHNV

SULRU�WR�ERWK�7KDQNVJLYLQJ�	 �&KULVWP DV
� � � � �,QWHUED\ �5 RWDU\ �+ROLGD\ �3DUW\ �� ' HFHP EHU�� � � � �
6DOYDWLRQ�$ UP \ �%HOO�5 LQJLQJ���' HFHP EHU�� � � � �DW�WKH

3XEOL[ ��� � � � �6 ��' DOH�0 DEU\

' LVWULFW�( YHQWV
5 RWDU\ �* RHV�WR�WKH�5 DFHV���0 DUFK�� � ��� � � � �DW�7DP SD�%D\

' RZQV�
' LVWULFW�� � � � �&RQIHUHQFH���- XQH�� � � � � ��� � � � �DW�7��3HSLQ�

+RVSLWDOLW\ �&HQWHU��7DP SD�
6 � 7/ ���- XQH�� � � � � ��� � � � ��/ DNHODQG
5 RWDU\ �,QVWLWXWH�IRU�=RQHV�� � � � � ��6HSW��RU�2 FW���� � � � �
5 RWDU\ �/ HDGHUVKLS�,QVWLWXWH���- DQXDU\ �� � � � ��' DWH�DQG

ORFDWLRQ�7%$
5 RWDU\ �* RHV�WR�WKH�' RJV��) HEUXDU\ �� � � � �DW�' HUE\ �/ DQH��6W�
3HWHUVEXUJ�

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

) RU� P RUH� LQIRUP DWLRQ� RQ� WKHVH� HYHQWV� RU� WR� YROXQWHHU� IRU� D
VSHFLILF�DFWLYLW\ ��SOHDVH�FRQWDFW�- LP �* UDQW�DW��� � � � �� � � � � � � � �RU
MJUDQW# JXOIVKRUHEDQN�FRP



%LUWKGD\

���������6LJQ�XS�QRZ �WR�EH�D�6SRQVRU�RU����
�����5 LGHU�LQ�WKH�&OXE¶V�&\ FOLQJ�RXW

$XWLVP �HYHQW�RQ�0 DUFK�� �
+-,

���
* R�WR�F\ FOLQJRXWDXWLVP �RUJ�DQG

WKURXJK�LW��DW�DFWLYH�FRP ��\ RX�FDQ
HDVLO\ �VHW�XS�\ RXU�SDJH�WR�LQYLWH�\ RXU

IULHQGV��IDP LO\ �P HP EHUV�DQG�EXVLQHVV
DVVRFLDWHV�WR�SOHGJH�IRU�\ RXU�ULGH�RU

IRU�WKH�&OXE��
���' RQ¶W�GHOD\ �

���&RQWDFW�%DUW�IRU�KHOS�LQ�VLJQLQJ�XS
�EUY� � # GENVP Q�FRP �RU�� � � � � � � � �

$ 7 7 ( 1 7 , 2 1 � $ / / ��� �

´7 5$ , 1 , 1 * µ� ) 2 5� &2 $ �

&2 1 7 , 1 8 ( 6 �

7 + , 6 � 6 $ 7 8 5' $ <�
2 XU�QH[ W�´WUDLQLQJµ�VHVVLRQ�I RU�WKH�
XSFRPLQJ�&\ FOLQJ�RXW�$ XWLVP�HYHQW�
�0 DUFK�� �

.#/

� �ZLOO�EH�WKLV�FRPLQJ�6 DWXU�
GD\ ��) HE��� �

.#/

���$ Q\ RQH�LQWHUHVWHG�ZLOO�PHHW��ZLWK�ELNH�
DW� � �� � � D�P�� LQ� WKH� SDUNLQJ� ORW� RI � WKH� 3LQN� ) ODPLQJR
UHVWDXUDQW��� � � �( ��' DYLV�%OYG���RQ�' DYLV�, VODQGV�
�����: H�ULGH�� �� �� � �PLOHV�DW�D�I DLUO\ �OHLVXUHO\ �SDFH�� �QR
FRPSHWLWLRQ� KHUH� � � DQG� HQG� XS� EDFN� DW� WKH� 3LQN
) ODPLQJR�I RU�EUHDNI DVW�DQG�D�FKDQFH�WR�XQGR�DOO�WKDW
FDORULH� EXUQLQJ�ZH�MXVW�GLG���, W·V�JUHDW�I XQ����
�����6 R�PHHW�XS�ZLWK�XV�WKLV�6 DWXUGD\ �������
�����/ HW·V�JHW�UHDG\ �WR�UXPEOH���

$ OOHQ�. HHWFK
) HEUXDU\ �� � WK

+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�

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

$ QWLR[ LGDQWV�3URWHFW�2 XU�+ HDOWK�

1 HZVZHHN� MXVW� GURSSHG
DQRWKHU� QRWFK� LQ� FUHGLEL�
OLW\ �� 7KH\ � KDYH� WKH
DXGDFLW\ � RI� DFWLQJ� OLNH� KHDOWK� H[ SHUWV� DQG� VDGO\
FRQVXPHUV�WDNH�WKHLU�ZULWLQJV�DW�IDFH�YDOXH���7KLV�W\ SH
RI�MRXUQDOLVP�LV�ZKDW�FRQIXVHV�WKH�SXEOLF�DQG��DIWHU�DOO
WKHVH�\ HDUV��,¶P�FRQYLQFHG�LW�LV�GRQH�RQ�SXUSRVH�

7KHLU� -DQXDU\ � � �
0 1

� DUWLFOH�� HQWLWOHG� ³$ QWLR[ LGDQWV
) DOO� IURP� * UDFH�´ � UHIOHFWV� WRWDO� LJQRUDQFH� LQ� WKHLU
VXPPDWLRQ�RI�WKH�WRSLF��$ �SRUWLRQ�RI�WKHLU�DUWLFOH�ZDV
FRUUHFW�DERXW�WKH�SUHVHQFH�RI� IUHH�UDGLFDOV�WKDW�RFFXU
QDWXUDOO\ �LQ�UHG�PHDW���+RZHYHU��WKH\ �WRWDOO\ �LJQRUHG�WKH
IDFW�WKDW�PRVW�IUHH�UDGLFDOV�FRPH�IURP�HQYLURQPHQWDO
VRXUFHV� VXFK� DV� DUWLILFLDO� IODYRULQJV� DQG� FRORULQJV�
UHILQHG� FDUERK\ GUDWHV�� ZDWHU� IOXRULGDWLRQ� DQG
HOHFWURPDJQHWLF�ILHOGV��WR�QDPH�D�IHZ���7KH�H[ SRVXUH�WR
WKHVH� PROHFXODU� GHYLDQWV� KDV� ZDUUDQWHG� WKH� QHHG� IRU
DQWLR[ LGDQWV�WR�FUHDWH�EDODQFH���

7KH\ �FRQWLQXH�WR�VKRZ�IXUWKHU�LJQRUDQFH�E\ �VWDWLQJ
WKDW�DQWLR[ LGDQWV�DUH�EDG�IRU�XV���7KLV�LV�FRPLQJ�IURP
WKH�VDPH�IRONV�ZKR�PLVOHDG�WKH�SXEOLF�LQWR�EHOLHYLQJ
VXSSOHPHQWV�DUH�EDG�WRR���: KDW�EHWWHU�ZD\ �WR�JHW�WKH
DWWHQWLRQ� RI� UHDGHUVKLS� WKDQ� WR� FODLP� DQWLR[ LGDQWV
³PLJKW�LPSDLU�IHUWLOLW\ ´" ��<XS��WKH\ �SULQWHG�WKLV�JDUEDJH�

7UXWK�RI�WKH�PDWWHU�LV�WKDW�$ QWLR[ LGDQWV�DUH
PRVW�RIWHQ�IRXQG�LQ�IRRGV�DQG�WKH�EHVW�VRXUFH
LV�ZKROH�IRRGV���$ QG�GRQ¶W�IRUJHW�WR�DXJPHQW
\ RXU�ZKROH�IRRGV�ZLWK�VXSSOHPHQWV�

. HHSLQJ� \ RX� ³LQ� WKH� NQRZ�´ � LQVWHDG� RI
FRQIXVLQJ�\ RX«

�

�

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



7�, �5 ��5 HSUHVHQWHG�DW�WKH�/ LIH
&KDQJHU�6DOYDWLRQ�$ UP \ �/ XQFKHRQ

�E\ �5 DLQHU�+ DUWHQHFN��

/ HDG� E\ � 7RP� %HQQHWW�� -XVWLQ� &ROYLQ� DQG� ,� ZHQW� WR� WKH
6DOYDWLRQ�$ UP\ �/ XQFKHRQ�KRQRULQJ
YROXQWHHUV�� �0 DMRUV� ' DQ�DQG� ' DZQ
+HDUG� IURP� WKH� 7DPSD� FKDSWHU
JUHHWHG�WKH�JURXS�

,�JXHVV�� � � �SHRSOH�ZHUH�WKHUH��
$ � QXPEHU� RI� 5RWDU\ � FOXEV� DUH

LQYROYHG� LQ� WKH� 6DOYDWLRQ� . HWWOH
' ULYH�HYHU\ � \ HDU�� �7KH\ �PHQWLRQHG

5RWDU\ �VHYHUDO�WLPHV�
7KH�PDMRU�QHZV�VSRQVRU�LV�&KDQQHO�� ��ZKR�SURYLGHG�WKHLU

ZHDWKHUPDQ�WR�VSHDN�WR�WKH�JURXS�
6DOYDWLRQ�$ UP\ �GRHV�JUHDW�WKLQJV�IRU�WKH�FRPPXQLW\ �RQ�D

VKRH�VWULQJ�EXGJHW���7KH\ �VHUYH�� � � �SHRSOH�OXQFK�DQG�GLQQHU
HYHU\ �GD\ �LQ�7DPSD��DQG�WKH\ �KHOSHG�� � �� � � �SHRSOH�ODVW�\ HDU�

7KH�. HWWOH�GULYH�LV�RQH�RI�RXU�EHVW�DQG�ROGHVW�SURMHFWV���
,W�LV�IXQ�WR�EH�D�5RWDULDQ�
7RP�%HQQHWW�WROG�PH�WKDW�/ LQGD��ZKR�PDQDJHV�RXU�5HG

. HWWOH�SURJUDP��KDG�SXOOHG�WRJHWKHU�WKH�&OXE¶V�EHOO�ULQJLQJ
WRWDO�IRU�' HF��� � � � �DW�WKH�6��' DOH�0 DEU\ �3XEOL[ ���2 XU�JURXS¶V
WRWDO� ZDV� D� YHU\ � LPSUHVVLYH� � � �� � � �� � � � � 7KDW¶V� MXVW� RYHU
� � � �KRXU�
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: KLFK� WDOHQWHG� \ RXQJ� PDQ� ZDV� QRW� RQO\ � D� 0 DMRU� / HDJXH
6RFFHU�SOD\ HU�ZLWK�WKH�/ RV�$ QJHOHV�* DOD[ \ ��EXW�DOVR�D�VWDU�RI
WKH�SRSXODU�79 �VKRZ�³0 HOURVH�3ODFH"´ �

: KLFK�� � WK�&HQWXU\ �SROLWLFDO�OHDGHU¶V�PRWWR�ZDV��³1 HYHU�* LYH
,Q���1 HYHU�* LYH�,Q���1 HYHU���1 HYHU���1 HYHU�´"

$ W�� 
� ò ´ ��%LOO�&OLQWRQ�LV�WLHG�ZLWK�7KRPDV�-HIIHUVRQ�DV�WKH
WKLUG�WDOOHVW�3UHVLGHQW�HYHU���: KR�DUH�WKH�WZR�WDOOHVW
3UHVLGHQWV"�

+ RZ�PDQ\ �WLPHV�DQ�KRXU�GRHV�WKH�DYHUDJH�SHUVRQ
VZDOORZ"�

: KDW� LV� WKH� ZRUOG¶V� RQO\ � FLW\ � ORFDWHG� RQ� WZR
FRQWLQHQWV"�

: KDW�URFN�JURXS�ZDV�WKH�ILUVW�HYHU�WR�SHUIRUP�DW�1 HZ�<RUN¶V
&DUQHJLH�+DOO"

$ OWKRXJK�WKLV�PXVLFDO�LQVWUXPHQW�KDV�� � �VWULQJV��RQO\ �� �RU�� �RI
WKHP�DUH�SOXFNHG�� �7KH�RWKHU� � � � � � �VLPSO\ � YLEUDWH�WR�JLYH
UHVRQDQFH���: KDW�LQVWUXPHQW�LV�WKLV"

7KLV�ULGGOH�DVNV�WKLV�TXHVWLRQ��: KDW�FUHDWXUHV�ZDON�RQ�DOO�IRXU
OHJV�³LQ�WKH�PRUQLQJ´��RQ�WZR�OHJV�³DW�QRRQ́ ��DQG�RQ�WKUHH�OHJV
³LQ�WKH�HYHQLQJ´"

: KDW�GRHV�WKH�³H́ �LQ�H%D\ �VWDQG�IRU"

: KDW�WZR�³FRORUIXÓ�ULYHUV�PHHW�WR�IRUP�WKH�ZRUOG¶V
ORQJHVW�ULYHU"

: KDW�GRHV�WKH�DYHUDJH�SHUVRQ¶V�VNLQ�ZHLJK"�

: KLFK�JDPH�LV�SOD\ HG�RQ�D�ELOOLDUGV�WDEOH�XVLQJ�D�SRRO
FXH��� � �UHG�EDOOV��DQG�� �RWKHU�EDOOV�RI�YDULRXV�FRORUV"�

$ V�< RX�6OLGH�' RZQ�WKH
%DQLVWHU�RI�/ LIH���5 HP HP EHU�

�6XEP LWWHG�E\ �6WHYH�&RRSHU�

� �� -LP� %DNHU� DQG� -LPP\ � 6ZDJJHUW� KDYH� ZULWWHQ� DQ
LPSUHVVLYH�QHZ�ERRN���,W¶V�FDOOHG�����µ0 LQLVWHUV�' R�0 RUH
7KDQ�/ D\ �3HRSOH¶�

� �� 7UDQVYHVWLWH�� $ � JX\ � ZKR� OLNHV� WR� HDW�� GULQN� DQG� EH
0 DU\ �

� ��7KH�GLIIHUHQFH�EHWZHHQ�WKH�3RSH�DQG�\ RXU
ERVV��WKH�3RSH�RQO\ � H[ SHFWV� \ RX�WR�NLVV�KLV
ULQJ��

� ��0 \ �PLQG�ZRUNV�OLNH�OLJKWQLQJ���2 QH�EULOOLDQW
IODVK�DQG�LW�LV�JRQH��

� ��7KH�RQO\ �WLPH�WKH�ZRUOG�EHDWV�D�SDWK�WR�\ RXU
GRRU�LV�LI�\ RX¶UH�LQ�WKH�EDWKURRP�

� ��,�KDWH�VH[ �LQ�WKH�PRYLHV���7ULHG�LW�RQFH���7KH�VHDW�IROGHG
XS��WKH�GULQN�VSLOOHG�DQG�WKDW�LFH����ZHOO��LW�UHDOO\ �FKLOOHG
WKH�PRRG��

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

� ��$ �KXVEDQG�LV�VRPHRQH�ZKR��DIWHU�WDNLQJ�WKH�WUDVK�RXW�
JLYHV�WKH�LPSUHVVLRQ�WKDW�KH�MXVW�FOHDQHG�WKH�ZKROH�KRXVH�

� �� 0 \ �QH[ W�KRXVH�ZLOO�KDYH�QR�NLWFKHQ� ��MXVW�9 HQGLQJ
PDFKLQHV�DQG�D�ODUJH�WUDVK�FDQ��

� � �� ' HILQLWLRQ� RI� D� WHHQDJHU"� * RG¶V� SXQLVKPHQW���� IRU
HQMR\ LQJ�VH[ ��

� � �� $ V� \ RX� VOLGH� GRZQ� WKH� EDQLVWHU� RI� OLIH�� PD\ � WKH
VSOLQWHUV�QHYHU�SRLQW�WKH�ZURQJ�ZD\ ��

%H�ZKR�\ RX�DUH�DQG�VD\ �ZKDW�\ RX�IHHO����EHFDXVH�WKRVH�WKDW
PDWWHU�GRQ¶W�PLQG��DQG�WKRVH�WKDW�PLQG�GRQ¶W�PDWWHU�
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q �3DXO�+DUULV�) HOORZ����L �3DVW�&OXE�3UHVLGHQW����s �%HTXHVW�6RFLHW\ ����� �%HQHIDFWRU����
x �6XVWDLQLQJ�3+ ) �����Z �3DXO�+DUULV�6RFLHW\ ����3' * �� �3DVW�' LVWULFW�* RYHUQRU

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 ������ � � � � � � �

' DYLG�%HHGH��q
&ODVV�����&KDUWHU�) LVKLQJ
6SRXVH����,QJULG�
GDYLG# VKDOORZSRLQWFKDUWHUV�FRP ���� � � � � � � �

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

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

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

- XOLH�%RVWLFN
&ODVV�����8 QLYHUVLW\ �' HYHORSP HQW
6SRXVH����' DYH
MERVWLFN# XW�HGX������� � � � � � � �

&KULV�%UXVHU
&ODVV����5 HYHUVH�0 RUWJDJHV
6SRXVH����/ DXUD
FEUXVHU# P HWOLIH�FRP ������ � � � � � � �

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

- XVWLQ�&ROYLQ
&ODVV�����+XP DQ�5 HVRXUFHV�2 XWVRXUFLQJ
6SRXVH����- DQD
MXVWLQP FROYLQ# JP DLO�FRP ������� � � � � � � �

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

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

&KXFN�' DZVRQ
&ODVV�����&RQVWUXFWLRQ
6SRXVH����6XVDQ
FKXFN� VLOYHUSDOP # WDP SDED\ �UU�FRP ���� � � � � � � � � � � �

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

0 LFKDHO�* HUP DLQ
&ODVV�����,QVXUDQFH�/ LWLJDWLRQ
JHUP DLQODZJURXS# JP DLO�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 L
&ODVV�����&RP P HUFLDO�/ LWLJDWRU
6SRXVH����6DUDK
WMK# ZKK�ODZ�FRP ������ � � � � � � � �[ �� �

+XJK�+DUOHVV��q L � x
&ODVV�����,QVXUDQFH���,QGHSHQG��$JHQW�
6SRXVH����&RUD���
RUFKLGWZR# 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 �x
&ODVV�����+LVWRULDQ
6SRXVH����1 RULNR�
MKLQHV� � # WDP SDED\ �UU�FRP ������ � � � � � � �

. HQ�+RSNLQV���q L s � x 3' * ��
&ODVV�����,QIRUP DWLRQ�0 DQDJHP HQW
6SRXVH����0 DU\ �$QQ
NKRSNLQV# QUFLQWO�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 ������ � � � � � � �

%RE�. UXHJHU��q L x
&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�SDXO�ROHDU\ # JP DLO�FRP ������ � � � � � � �

0 DUJDUHW�5 RVHW��q L x ��
&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 ������� � � � � � � �
VWHSKHQ# NLUE\ VP HQVZHDU�FRP

' RXJ�6P DXV��q
&ODVV�����3URGXFW�3URP RWLRQV
6SRXVH����/ LVD���
' UVP DXV# JP DLO�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\ # P LQGVSULQJ�FRP ������� � � � � � � � � � � �

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

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

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

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

&RXUWQH\ �³- HQNV́ �: KHOHVV
&ODVV�����3ULQWLQJ�( TXLSP HQW
MZKHOHVV# GH[ LP DJLQJ�FRP ����� � � � � � � �

' DQ�: KLWH
&ODVV�����5 HOLJLRQ���8 QLWHG�0 HWKRGLVW
6SRXVH����* ORULD
GDQZKLWH� # YHUL] RQ�QHW������ � � � � � � �

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

: DOWHU�: RROI��q L � x �
&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 �������� � � � � � � �

����� �����������������������������

������� 5 HYLVHG�� �� � �� �


