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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��) HEUXDU\ �� � ��� � � �
E\ �-D\ �+ LQHV

�

3XOOLQJ�WKH�DQFLHQW�DUURZV�RI�6DLQW�6HEDVWLDQ�IURP�KLV�FRSLRXV
FOHULFDO�TXLYHU��) DWKHU�%RE�VKRW�&XSLG¶V�DUURZ�LQ�WKH�LQ�WKH�DLU
DQG�KLW�DQRWKHU�VDLQW��9 DOHQWLQH�

³7KLV�ZHHN�\ RX�ZLOO�SUREDEO\ �FHOHEUDWH�9 DOHQWLQH¶V�' D\
WKH� GD\ � ZKHQ� \ RX� H[ SUHVV� WKH� ORYH� \ RX� KDYH� IRU� WKDW
VSHFLDO�SHUVRQ�LQ�\ RXU�OLIH���7KLV�LV�DQ�LPSRUWDQW�RFFDVLRQ
IRU�ERWK�RI�\ RX���%XW�DV�\ RX�FHOHEUDWH�WKLV�VSHFLDO�GD\ �ZLWK
RQH�\ RX�FKHULVK��\ RX�PXVW�QHYHU�IRUJHW�RQH
LPSRUWDQW�WKLQJ���< 2 8 �DUH�ORYHG���,�NQRZ
VRPHWLPHV�\ RX�GRXEW�LW��DQG�\ RX�GRQ¶W�KHDU
LW�RIWHQ�HQRXJK��EXW�NQRZ�WKLV�RQH�WKLQJ�DV
\ RX�ZDON�WKLV�HDUWK���< RX�DUH�ORYHG���,Q�\ RXU
ILQHVW� KRXUV� DQG� ZHDNHVW� PRPHQWV�� \ RX� DUH
ORYHG�� �&RYHUHG�ZLWK�GLUW�RU� IUHVK� IURP� \ RXU
EDWK�� UHVSHFWHG� RU� UHMHFWHG�� GHIDPHG� RU
DFFODLPHG�� \ RX� DUH� ORYHG�� � < RX� PD\ � ZHDU� WKDW� ORYH
SURXGO\ �DV�D�UHG�IORZHU�RU�NHHS�LW�VLOHQW�DV�FDW�ZKLVNHUV�
EXW�RQH�WKLQJ�\ RXU�PD\ �QHYHU�GR�ZLWK�WKDW�ORYH�LV�GRXEW�LW�
7KLV�LV� \ RXU�JXDUDQWHH�DQG� \ RXU�REOLJDWLRQ��EHFDXVH�DV
VXUHO\ � DV� \ RX� OLYH�� < 2 8 � $ 5( � / 2 9 ( ' � � � + DSS\
9 DOHQWLQH¶V�' D\ ���$ PHQ�´

: KHQ�RXU�W\ UDQQLFDO�WHUURU�RI�WRUWV�FDOOHG�IRU�+ DSS\ �' ROODUV�
WKLV�VSDFH�RIIHUHG�RQH�LQ�KRQRU�RI�DQ�H[ WUDRUGLQDU\ �KLVWRULFDO
FRLQFLGHQFH���7ZR�KXQGUHG�\ HDUV�DJR�WRGD\ �DQG�ILYH�WKRXVDQG
PLOHV�DSDUW��$ EUDKDP�/ LQFROQ�DQG�&KDUOHV�' DUZLQ�ZHUH�ERUQ�
$ �FLW\ �LQ�1 HEUDVND��D�FDU�LQ�' HWURLW��DQG�D�FRXQW\ �LQ�( QJODQG
ZHUH� QDPHG� DIWHU� / LQFROQ�� ZKLOH� D� FLW\ � LQ� $ XVWUDOLD�� DQ
HYROXWLRQDU\ �YLGHR�JDPH��DQG�D�SUHVWLJLRXV�DZDUG�ZHUH�QDPHG
DIWHU�' DUZLQ�

%RE�+ DWWRQ�RIIHUHG�ILYH�EXFNV�WR�FHOHEUDWH�KLV�UHWXUQ�WR�WKH
&HQWUH�&OXE�DIWHU�VHYHUDO�ZHHNV�DZD\ �UHFXSHUDWLQJ�IURP�KLV
&KULVWPDV�( YH�KHDUW�DWWDFN���+ H�SDUWLFXODUO\ �ZDQWHG�WR�H[ SUHVV
KLV�DSSUHFLDWLRQ�IRU�WKH�PDQ\ �FDUGV��OHWWHUV��DQG�WHOHSKRQH�FDOOV
KH�UHFHLYHG�LQ�WKH�KRVSLWDO�DQG�DW�KRPH���$ SSDUHQWO\ �QR�RQH
WROG�KLP�WKDW�5LFN�WKRXJKW�KH�ZDV�JURXFK\ ��EXW�5LFN�GLG�DGPLW
WR�WHOOLQJ� %RE�LW�ZDV� ILQDOO\ �WLPH�WR�JHW�KLV�EXWW�EDFN�KHUH�
%RE¶V� EXVLQHVV� FDUGV� ZHUH� RQFH� DJDLQ� IRXQG� LQ� HYHU\
FRQFHLYDEOH�FUDQQ\ �DQG�FUHYLFH�LQ�WKH�&HQWUH�&OXE�

6WHYH�&RRSHU�ZDV�KDSS\ �DW�WKH�VXFFHVV�RI�WKH�ZLQH�WDVWLQJ
KHOG�DW�: DOWHU�DQG�/ LQGD
V�QHZO\ �UHPRGHOHG�KRPH���$ �JRRG
WLPH�ZDV�KDG�E\ �DOO�

2 XU� VSHDNHU� ZDV� &DWKHULQH� + XQW�� IRUPHU� ) %,� DJHQW�
&DUU\ LQJ� D� QXPEHU� RI� ZHOO�FRQFHDOHG� ZHDSRQV�� VKH� ZDV
EURXJKW�LQ�XQGHU�FRYHU�WR�HQVXUH�WKDW�%RE�. UXHJHU�GLG�QRW�IL[
WKH�GUDZLQJ�DJDLQ�WKLV�ZHHN�

+ DYLQJ�MRLQHG�WKH�) %,�LQ�� � � � ��&DWKHULQH�WUDQVIHUUHG�LQWR
WKH�WHUURULVP�GLYLVLRQ�MXVW�EHIRUH�� �� � �� ILQGLQJ�KHUVHOI�DW�WKH
SURYHUELDO�ULJKW�SODFH�DW�WKH�ULJKW�WLPH�

+ HU�WDON�FRQFHQWUDWHG�RQ�KHU�WZR�WRXUV�RI�GXW\ �LQ� ,UDT�
0 DQ\ � SHRSOH� DUH� VXUSULVHG� WR� ILQG� WKDW� ) %,� SHUVRQQHO� DUH
DVVLJQHG� RYHUVHDV� LQ� WKH� ILUVW� SODFH�� ZRQGHULQJ� ZKDW� WKH
%XUHDX¶V�MXULVGLFWLRQ�LQ�IRUHLJQ�FRXQWULHV�FRXOG�SRVVLEO\ �EH�

8 VLQJ�WKH�VOHXWK¶V�WHUP�RI�DUW��&DWKHULQH�H[ SODLQHG�WKDW�LI
D�GHWDLQHH¶V�³SRFNHW�OLWWHÚ�VKRZHG�WKDW�KH�ZDV�FRQQHFWHG�WR�WKH

8 QLWHG� 6WDWHV�� WKH� ) %,� FRXOG� FRPH� LQ� ZLWK� ERWK� JXQV
EOD] LQJ�
$ JHQWV�0 XOGHU�DQG�6FXOOH\ �ZHUH�DOVR�RQ�FDOO�WR�KHOS�ILQG�WKH
WUXWK��ZKLFK�LV�VWLOO�2 XW�7KHUH�

' HVSLWH� WKH� ) %,¶V� UHSXWDWLRQ� IRU� IHDUOHVVQHVV�
&DWKHULQH¶V� IDFHG� KHU� ILUVW� GHSOR\ PHQW� WR� ,UDT� ZLWK
FRQVLGHUDEOH�WUHSLGDWLRQ���-XVW�EHIRUH�VKH�OHIW��' DQLHO�3HDUO
KDG�EHHQ�PXUGHUHG�LQ�3DNLVWDQ�DQG�KLV�JUXHVRPH�EHKHDGLQJ
YLGHRWDSHG�DQG�SRVWHG�RQ�WKH�,QWHUQHW���

2 Q�WKH�RWKHU�KDQG��FRQYHQWLRQDO�PLOLWDU\ �RSHUDWLRQV�LQ
,UDT�KDG�HQGHG���) RU�DOO�LQWHQWV�DQG�SXUSRVHV�WKH�ZDU�ZDV
RYHU���%XW��MXVW�DIWHU�WKH�8 �6��SXEOLFO\ �SURFODLPHG�³0 LVVLRQ
$ FFRPSOLVKHG�´ � WKH� LQVXUJHQF\ � LQ� ,UDT� FRPSRXQGHG� WKH
GLIILFXOWLHV�RI�RSHUDWLQJ�WKHUH�

&DWKHULQH�GHVFULEHG�WKH�MR\ V�RI�PLOLWDU\ �DLU�WUDQVSRUW�
ZKLFK�DV�VKH�SXW�LW��KDG�³QR�VWHZDUGHVVHV��QR�FXVKLRQV��DQG
QR�EDWKURRPV�´ ��2 I�FRXUVH��WKHUH�DUH�UHOLHI�WXEHV��EXW�WKH�OHVV
VDLG�DERXW�WKHP�WKH�EHWWHU�

,Q� KHU� WUDYHOV� DURXQG� ,UDT�� VKH� VSHQW� HQRXJK� WLPH
WUDYHOLQJ� LQ� WKHDWHU� WR� GLVFHUQ� WKH� GHILQLWH� GLIIHUHQFHV� LQ
GRFWULQH�EHWZHHQ�%ULWLVK�DQG�$ PHULFDQ�PHWKRGV�RI�FRPEDW
IO\ LQJ���7KH�5R\ DO�$ LU�) RUFH�EHOLHYHV�WKDW�WKH�EHVW�ZD\ �WR
DYRLG�VXUIDFH�ILUH�LV�WR�IO\ �VR�ORZ�WKDW�E\ �WKH�WLPH�WKH\ �DUH
ZLWKLQ�UDQJH��WKH�VKRRWHUV�GR�QRW�KDYH�HQRXJK�WLPH�WR�UHDFW
EHIRUH� WKH� DLUFUDIW� LV� ORQJ� JRQH� DQG� WKHLU� HDUGUXPV� DUH
EOHHGLQJ���: KLOH�WKLV�FDQ�EH�QHUYH��ZUDFNLQJ�WR�WKRVH�RQ�WKH
JURXQG��IRU�WKRVH�RQ�WKH�DLUFUDIW��ORZ�IO\ LQJ�RYHU�XQGXODWLQJ
WHUUDLQ� KDV� WKH� XQIRUWXQDWH� HIIHFW� WKDW� WKH\ � DUH� OLNHO\ � WR
³EORZ�JULWV�´ �DV�VR�HORTXHQWO\ �SXW�E\ �RQH�0 DULQH�ZLWK�D
6RXWKHUQ�KHULWDJH�

7KH�8 �6��$ LU�) RUFH��RQ�WKH�RWKHU�KDQG��EHOLHYHV�WKDW�WKH
EHVW�ZD\ �WR�DYRLG�WKH�EDG�JX\ V�ZLWK�53* V�DQG�6$ 0 V�LV�WR
IO\ �DERYH�WKHLU�HIIHFWLYH�YHUWLFDO�UDQJH���2 I�FRXUVH��WKH\ �KDYH
WR�ODQG�HYHQWXDOO\ �� �7KDW�LV�EHVW�DFFRPSOLVKHG�E\ �D�UDSLG
VSLUDOLQJ�GHVFHQW�WR�WKH�UXQZD\ �RQ�WKH�WKHRU\ �WKDW�WKH�DUHD
QHDU�WKH�DLUSRUW�KDV�EHHQ�FOHDUHG�RI�EDG�JX\ V���7KH�HIIHFW�RQ
WKH�SDVVHQJHUV¶�JULWV�LV��RI�FRXUVH��XOWLPDWHO\ �WKH�VDPH�

,Q�KHU�ZRUN�LQWHUYLHZLQJ�GHWDLQHHV�
&DWKHULQH�IRXQG�KHUVHOI�ZRUNLQJ�RQ�WKH
1 LFN� %HUJ� FDVH�� DQRWKHU� YLGHRWDSHG
GHFDSLWDWLRQ�VKRZQ�DURXQG�WKH�ZRUOG�RQ
WKH�,QWHUQHW���,W�HYHQWXDOO\ �EHFDPH�FOHDU
WR�KHU�WKDW�PDQ\ �RI�WKH�SULVRQHUV�VKH�ZDV
LQWHUURJDWLQJ� KDG� VLPSO\ � EHHQ� LQ� WKH
ZURQJ�SODFH�DW�WKH�ZURQJ�WLPH���,Q�PDQ\
FDVHV�� WKH\ � KDG� EHHQ� ³VROG� XŚ � WR� WKH
KLJKHVW� ELGGHU�� � 6WLOO�� VKH� ZRXOG
RFFDVLRQDOO\ � FRPH� LQWR� FRQWDFW� ZLWK� D� SULVRQHU� ZKRVH
EXUQLQJ�DQG�LQWHQVH�KDWUHG�RI�$ PHULFD�PDGH�KLP�XQVDIH�WR
EH�RXW�RQ�WKH�VWUHHW�RU��LQGHHG��LQ�WKH�VDPH�URRP�

$ V�WKH�RQO\ �ZRPDQ�IUHTXHQWO\ �YLVLWLQJ�WKH�,UDTL�SULVRQ
FDPS�DQG�OLYLQJ�LQ�WKH�$ PHULFDQ�PLOLWDU\ �TXDUWHUV��WKRXJK
LW�ZDV�RIWHQ�GLIILFXOW�WR�WHOO�WKH�GLIIHUHQFH��VKH�ZDV�QDWXUDOO\
WKH�EXWW�RI�MRNHV�DQG�EDUUDFNV�KXPRU���: KHQ�EULHIHG�RQ�WKH
GDQJHUV�RI�VDQG�YLSHUV��VKH�VDLG��³ �,�GRQ¶W�GR�VQDNHV�WKDW�DUH



%LUWKGD\ V�DQG�$ QQLYHUVDULHV

IULHQGO\ �´ �OHW�DORQH�WKRVH�ZKRVH�YLFWLPV�JR�WKURXJK�WKH�VHYHUDO
KRUULEOH�VWDJHV�RI�GHDWK�SLFWXUHG�RQ�WKH�ZDOO�RI�WKH�) %,�RIILFH�
6KRXOG�VKH�IHHO�WKH�QHHG�WR�VKRRW�DW�D�VDQG�YLSHU�WKDW�PLJKW
HQWHU�KHU�WHQW��WKH�JX\ V�LQ�WKH�QH[ W�WHQW�UHPLQGHG�KHU�WKDW�WKHUH
ZHUH�RQO\ �WZR�OD\ HUV�RI�WKLQ�FDQYDV�EHWZHHQ�WKHP�

( YHQ�PRUH�DPXVLQJ�ZHUH�WKH�PDQ\ �PDUULDJH�SURSRVDOV�VKH
UHFHLYHG�LQ�WKDW�PDFKR�HQYLURQPHQW��RQH�RI�ZKLFK�VKH�ILQDOO\
DFFHSWHG�

+ HU�VHFRQG�WRXU�RI�GXW\ ��IURP�0 DUFK�� � � � �WR�0 DUFK�� � � � �
ZDV�DV�WKH�DVVLVWDQW�OHJDO�DWWDFKH�LQ�WKH�HPEDVV\ �LQ�%DJKGDG�
8 QOLNH�KHU�ILUVW�WRXU��ZKLFK�ZDV�VWULFWO\ �RSHUDWLRQDO��WKLV�RQH
LQYROYHG�SROLWLFV�DQG�GLSORPDF\ ���

: KHQ� VKH� DVNHG� KHU� ,UDTL� FRXQWHUSDUWV� WR� EULQJ� LQ� D
ZLWQHVV�IRU�TXHVWLRQLQJ��WKH\ �DJUHHG�LPPHGLDWHO\ ��³6XUH��ZH
ZLOO� JR� RXW� DQG� DEGXFW� KLP�´ � � ' HVSLWH� KHU� SURWHVWDWLRQV�� LW
WXUQHG�RXW�WKDW�WKLV�ZDV�WKH�VDIHVW�FRXUVH�RI�DFWLRQ��SDUWLFXODUO\
IRU�WKH�ZLWQHVV��VLQFH�IRU�KLP�WR�EH�VHHQ�WR�EH�FRRSHUDWLQJ�ZLWK
WKH�DXWKRULWLHV�ZRXOG�PDNH�KLP�D�PDUNHG�PDQ�ZLWK�D�VKRUW�OLIH�

7KH�UHVW�RI�WKH�PHHWLQJ�ZDV�GRPLQDWHG�E\ �( G��7HG��DQG
) UHG���( G�ZRQ�WKH�ILIW\ �ILIW\ ��VXUYLYHG�) %,�LQWHUURJDWLRQ��DQG
ZHQW�KRPH�ZLWK�PRVW�RI�KLV�ILQJHUQDLOV�

) UHG�YROXQWHHUHG�WR�JR�WR�,UDQ�WR�SXW�D�VWRS�WR�LWV�IXQGLQJ
RI� WKH� LQVXUJHQF\ � LQ� ,UDT�� DQG� 7HG� FORVHG� WKH� PHHWLQJ� E\
LVVXLQJ�D�ZULW�RI�PDQGDPXV�PDOD�ILGHV�VLQH�GLH�

7KHUH�DUH�QR�7DP SD�,QWHUED\ �5 RWDU\ �
ELUWKGD\ V�RU�DQQLYHUVDULHV�WR�FHOHEUDWH�

EHIRUH�) HEUXDU\ �� � WK�
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/ HDGHUVKLS�&HQWHU�RI�7DP SD�%D\

³ , I�2 QO\ �<RX�. QHZ��7KH�0 XOWL�%LOOLRQ�' ROODU
( FRQRPLF�,PSDFW�RI�WKH�1 RQSURILW�6HFWRU�LQ�7DPSD
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7KH�QHDUO\ �� � �� � � �QRQSURILWV�LQ�7DPSD�%D\ �JHQHUDWH�DQG
VSHQG�DSSUR[ LPDWHO\ �� � � �%,/ / ,2 1 �DQQXDO�LQ�7DPSD�%D\ �
: KDW�ZLOO�EH�WKH�LPSDFW�WR�WKH�7DPSD�%D\ �HFRQRPLF�HQJLQH
LQ�� � � � �DQG�KRZ�WKLV�SRZHUIXO�QRQSURILW�SLVWRQ�KDV�ODUJHO\
EHHQ�D�³PLVVHG�EXVLQHVV�RSSRUWXQLW\ ´ �E\ �VPDOO��PHGLXP�DQG
ODUJH�7DPSD�%D\ �EXVLQHVVHV�

� � � � 5 ( $ ' , 1 * � , 6

� � � ) 8 1 ' $ 0 ( 1 7$ /

2 XU�QH[ W�5,) �HYHQW�LV�0 DUFK�� � l m ��DW
/ DQLHU�( OHPHQWDU\ ���: H�PHHW�DW�� �� � DP�WR
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7KHUH�FRQWLQXHV�WR�EH�RQJRLQJ
FRQWURYHUV\ � DURXQG� WKH
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: H�QRZ�KDYH�VR\ �QXWV��VR\ �LFH�FUHDP��VR\ �PLON��VR\
EXUJHUV��VR\ �FKLSV��VR\ �FUDFNHUV�DQG�HYHQ�VR\ �FDQG\ �EDUV�
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1 RW�DFFRUGLQJ�WR�$ OODQ�6SUHHQ��0 �' ���DGYLVRU�WR�WKH
+HDOWK�6FLHQFH�,QVWLWXWH�LQ�%DOWLPRUH�0 DU\ ODQG���+H�VD\ V�
³ : KHQ�\ RX�WDNH�WKH�EDVLF�FRPSRQHQWV�RI�WKH�VR\ EHDQ��DQG
WKHQ�DGG�WR�WKDW�WKH�PRGHUQ�SURFHGXUHV�RI�FXOWLYDWLRQ�DQG
PDVV� SURGXFWLRQ�� \ RX� KDYH� D� KLJKO\ � SURFHVVHG� IRRG� RI
GXELRXV�QXWULWLRQDO�YDOXH�´

0 DNHV�VHQVH�WR�PH�� � �$ QG�ZKLOH�VRPH�VWXGLHV�KDYH
VKRZQ�WKDW�VR\ �KDV�SURYLGHG�EHQHILWV�E\ �GHFUHDVLQJ�EUHDVW
FDQFHU� ULVNV�� RWKHU� VWXGLHV� KDYH� UDLVHG� TXHVWLRQV� DQG
GLOHPPDV�DERXW�WKH�EHQHILWV��

7KH�&KLQHVH�GLG�QRW�HDW�XQIHUPHQWHG�VR\ EHDQV��DV�WKH\
GLG�RWKHU�OHJXPHV�VXFK�DV�OHQWLOV��EHFDXVH�WKH�XQIHUPHQWHG
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UHGXFHG�OXQFK�XVH�

$ ERXW�KDOI�RI�$ PHULFDQ�IDPLOLHV�GRQ¶W�HDW�WRJHWKHU�DV
PXFK�DV�WKH\ �ZRXOG�OLNH��VKH�DGGHG�� � ³7KHUH�DUH�PDQ\
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‡�&KLOGUHQ�DQG�WHHQV�ZKR�VLW�GRZQ�DQG�HDW�D�PHDO
RIWHQ�DV�D�IDPLO\ �WHQG�WR�GHYHORS�SRVLWLYH�OLIHORQJ�GLHWDU\
KDELWV�

‡� $ V� DGXOWV� WKH\ � ZLOO� WHQG� WR� HDW� PRUH� IUXLW�� OHDI\
JUHHQV��ZKROH�JUDLQV�DQG�IHZHU�VRIW�GULQNV�

‡�5XVKHG�HDWLQJ��ZKLFK�RIWHQ�OHDGV�WR�RYHUHDWLQJ��LV
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JLYLQJ�WKHLU�IRRG�PRUH�WLPH�WR�GLJHVW�
� ‡�3RUWLRQ�VL] HV�DW�KRPH�WHQG�WR�EH�VPDOOHU�
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VWXG\ � VKRZHG� WKDW� VWXGHQWV� ZKR� DWH� ZLWK� WKHLU� IDPLOLHV
HDUQHG�PRUH�$ ¶V�DQG�%¶V�LQ�VFKRRO�

‡�* LUOV�DUH�OHVV�OLNHO\ �WR�GHYHORS�HDWLQJ�GLVRUGHUV�
‡�7DONLQJ�WRJHWKHU�ZLWK�IDPLOLHV�GXULQJ�GLQQHU�WLPH

KHOSV�LPSURYH�YRFDEXODU\ �DQG�FRPPXQLFDWLRQ
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ZLOO�H[ SODLQ��XVLQJ�WKH�4 �DQG�$ �IRUPDW�
�
4 ��: KDW�LV�DQ�( FRQRPLF�6WLPXOXV�3D\ PHQW"
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WD[ SD\ HUV�
�
4 ��: KHUH�ZLOO�WKH�JRYHUQPHQW�JHW�WKLV�PRQH\ "
�
$ ��) URP�WD[ SD\ HUV�
�
4 �� 6R� WKH� JRYHUQPHQW� LV� JLYLQJ� PH� EDFN� P\ � RZQ
PRQH\ "
�
$ ��2 QO\ �D�VPLGJHQ�
�
4 ��: KDW�LV�WKH�SXUSRVH�RI�WKLV�SD\ PHQW"
�
$ ��7KH�SODQ�LV�WKDW�\ RX�ZLOO�XVH�WKH�PRQH\ �WR�SXUFKDVH
D�KLJK�GHILQLWLRQ�79 �VHW��WKXV�VWLPXODWLQJ�WKH��HFRQRP\ �
�
4 ��%XW�LVQ¶W�WKDW�VWLPXODWLQJ�WKH�HFRQRP\ �RI�&KLQD"
�
$ ��6KXW�XS�
�
�
%HORZ�LV�VRPH�KHOSIXO�DGYLFH�RQ�KRZ�WR�EHVW
KHOS� WKH� 8 6� HFRQRP\ � E\ � VSHQGLQJ� \ RXU
VWLPXOXV�FKHFN�ZLVHO\ �
�
,I�\ RX�VSHQG�WKDW�PRQH\ �DW�: DO�0 DUW��DOO�WKH
PRQH\ �ZLOO�JR�WR�&KLQD�
�
,I�\ RX�VSHQG�LW�RQ�JDVROLQH�LW�ZLOO�JR�WR�WKH�$ UDEV�
�
,I�\ RX�SXUFKDVH�D�FRPSXWHU�LW�ZLOO�JR�WR�,QGLD�
�
,I� \ RX� SXUFKDVH� IUXLW� DQG� YHJHWDEOHV� LW� ZLOO� JR� WR
0 H[ LFR�� +RQGXUDV�� DQG� * XDWHPDOD� �XQOHVV� \ RX� EX\
RUJDQLF��
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,I�\ RX�EX\ �D�FDU�LW�ZLOO�JR�WR�-DSDQ�
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,I�\ RX�SXUFKDVH�XVHOHVV�FUDS�LW�ZLOO�JR�WR�7DLZDQ�
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,I� \ RX� SD\ � \ RXU� FUHGLW� FDUGV� RII�� LW� ZLOO� JR� WR� EDQN
PDQDJHPHQW� ERQXVHV� DQG� WKH\ � ZLOO� KLGH� LI� RIIVKRUH�
6DPH�ZLWK�VWRFN�LQYHVWPHQW�
�
,QVWHDG�� \ RX� FDQ� NHHS� WKH� PRQH\ � LQ� $ PHULFD� E\
VSHQGLQJ�LW�DW�\ DUG�VDOHV��JRLQJ�WR�D�EDVHEDOO�JDPH��RU
VSHQGLQJ� LW� RQ� SURVWLWXWHV�� EHHU� DQG� ZLQH� �GRPHVWLF
2 1 / < ���RU�WDWWRRV��VLQFH�WKRVH�DUH�WKH�RQO\ �$ PHULFDQ
EXVLQHVVHV�VWLOO�RSHUDWLQJ�LQ�WKH�8 �6��
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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�EHHGH# UHJLRQV�FRP
� � � � � � � �

7RP �%HQQHWW���
&ODVV����( QYLURQP HQWDO�( QJLQHHULQJ
6SRXVH���&ODUH���
WEHQQHWW�EHHV# WDP SDED\ �UU�FRP ��
� � � � � � � �

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��
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&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 �
� � � � � � � � �[ �� � �

+2 1 2 5 $5 <�0 ( 0 %( 5 6

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

%DUEDUD�+ROP HV�q ������
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