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%LUWKGD\ V���$ QQLYHUVDULHV

7KH� VSHDNHU� DW� RXU� PHHWLQJ�� KHOG� DW
0 HWURSROLWDQ� 0 LQLVWULHV�� ZDV� 7LP� 0 DUNV�
3UHVLGHQW�RI�0 HWURSROLWDQ�0 LQLVWULHV��0 0 ��
7KH� VXEMHFW� RI� KLV� SUHVHQWDWLRQ� ZDV
³7UDQVIRUPDWLRQ�´

7KUHH�LQGLYLGXDOV�ZHUH�IHDWXUHG�
� ����-RVHSK�' R[ D���+H�ZDV�ZHOO�HGXFD�

WHG��LQWHUQDWLRQDOO\ �WUDLQHG�DQG�ZRUNHG�DV�D
FRQVXOWDQW���) LQDQFLDO�GHFLVLRQV�WKDW�KH�PDGH
FUHDWHG�DQ�XQIRUWXQDWH�GLUHFWLRQ���/ XFNLO\ �KH
IRXQG� 0 0 �� ZKHUH� KH� ZDV� LQVSLUHG� E\
+2 3( ���+ H�VSHQW�� � �� � �PRQWKV�LQ�WKH�0 0
SURJUDP��ZKHUH�KH�ZDV�UH�GLUHFWHG�WR�ZRUN
ZLWKLQ�WKH�FRPPXQLW\ �DQG�WKHQ�IXOO�WLPH�LQ
WKH�ZRUNSODFH���+H�KDG�WKH�FRXUDJH�WR�VD\ ��³ ,�IHHO�JUDWLWXGH
LQ� P\ � KHDUW���� JUDWLWXGH� EHFDXVH� * RG� KDV� EOHVVHG� P\
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³&RQWURO�\ RXU�GHVWLQ\ ��RU�VRPHRQH�HOVH�ZLOÓ���TXRWH�IURP
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DGYDQWDJH�LQ�OLIH�
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%RVWRQ� 0 DUDWKRQ� DQG� KDV� OHG� WKH� LGHD� DV� D� H[ DPSOH� WR
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5HPHPEHU� � � , W� GRHVQ·W� KDYH� WR� EH
D� SURVSHFWLYH� PHPEHU� � � DQG� WKHUH
LV� QR� FRVW� I RU� \ RXU� JXHVW·V� OXQFK�

' RXJ�	 �/ LVD�
6P DXV

- XO\ �� � WK

&OD\ �	 �- HVVLFD
5 XQQHOV
- XO\ �� � WK



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

� � � � � � � � � DQQLYHUVDU\ � � VSRXVH� RU� FKLOG·V� ELUWKGD\ � HWF� �
� E\ � FRQWULEXWLQJ� � � � I RU� HDFK� \ HDU� WR� WKH
&OXE·V� RSHUDWLQJ� DFFRXQW� �

� � � � � 0 DNH� \ RXU� GRQDWLRQ� YLD� FDVK� RU� FKHFN� � SD\ DEOH
WR� 7 DPSD� , QWHUED\ � 5RWDU\ � DQG� JLYH� LW� WR� 0 DUJDUHW
5RVHW� � RU� PDLO� LW� WR� 3� 2 � � %R[ � � � � � � � � � 7 DPSD� � ) /

� � � � � � � � � � � � � 7 KDQNV� VR� PXFK��

&RQJUDWV�WR�- XOLH�. UDXV�DQG
' DYH�%RVWLFN�RQ�WKHLU�Z HGGLQJ� �

+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�

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

( JJVWUDRUGLQDU\ �%HQHILWV�

1 RW�ORQJ�DJR�,�UHSRUWHG�RQ�WKH�EHQHILWV�RI�HJJV�DQG�WR�P\
GHOLJKW�� WKH� UHVHDUFK� FRQWLQXHV� WR� JURZ�
7KH� $ PHULFDQ� -RXUQDO� RI� &OLQLFDO
1 XWULWLRQ�KDV�UHSRUWHG�WKDW�QR�VLJQLILFDQW
GLIIHUHQFHV�ZHUH�VHHQ�EHWZHHQ�EORRG�OHYHOV
RI� WRWDO� + ' / � DQG� / ' / � FKROHVWHURO�� DQG
WULJO\ FHULGHV� LQ� WKRVH� FRQVXPLQJ� HJJV
YHUVXV�WKRVH�ZKR�GLG�QRW���' RQ¶W�EH�IRROHG
E\ �UHSRUWV�WKDW�HJJV�FDXVH�KHDUW�GLVHDVH�GXH

WR�WKHLU�KLJK�FKROHVWHURO�FRQWHQW��$ GGLWLRQDOO\ ��HJJV�FRQWDLQ
KLJK� OHYHOV� RI� FKROLQH�� D� %� YLWDPLQ� WKDW� KHOSV� FRQYHUW
KRPRF\ VWHLQH��D�PROHFXOH�WKDW�FDXVHV�EORRG�YHVVHO�GDPDJH
LQWR�D�EHQLJQ�VXEVWDQFH��,W�DOVR�SURYLGHV�VLJQLILFDQW�SRVLWLYH
HIIHFWV�RQ�WKH�EUDLQ�DQG�QHUYRXV�V\ VWHP�

( JJV� FRQWDLQ� OXWHLQ�� D� FDURWHQRLG� UHSRUWHG� WR� KHOS
SUHYHQW� DJH�UHODWHG� PDFXODU� GHJHQHUDWLRQ� DQG� FDWDUDFWV�
7KRXJK�OXWHLQ�LV�DEXQGDQW�LQ�JUHHQ�YHJJLHV�VXFK�DV�VSLQDFK�
LW�KDV�EHHQ�IRXQG�LQ�KLJKHU�DPRXQWV�LQ�HJJV���7KH�-RXUQDO�RI
1 XWULWLRQ��FRQILUPV�WKDW�OXWHLQ�LV�EHWWHU�DEVRUEHG�IURP�HJJ
\ RON�WKDQ�OXWHLQ�VXSSOHPHQWV�

( JJV� DUH� RQH� RI� WKH� PRVW� QXWULWLRXV� IRRGV� NQRZQ� WR
PDQNLQG���7KH�EHQHILWV�H[ FHHG�PRVW�FRQVXPHU�H[ SHFWDWLRQV
DQG�D�PRVW�SRSXODU�EHQHILW�LV�ZHLJKW�ORVV���2 QH�VWXG\ �IRXQG
WKDW� FRPSDUHG� WR� EUHDNIDVW� EDJHO� HDWHUV�� HJJ� HDWHUV� ORVW
DOPRVW�WZLFH�DV�PXFK�ZHLJKW��DQ�DYHUDJH�RI�� �OEV��YHUVXV�� ��
OEV�DQG�KDG�DQ�� � � �JUHDWHU�GHFUHDVH�LQ�ZDLVW�FLUFXPIHUHQFH
DQG�UHSRUWHG�PRUH�HQHUJ\ �WKURXJKRXW�WKH�GD\ ���1 RW�EDG�IRU�D
IRRG�WKDW�LV��
7 ����UHODWLYHO\ �FKHDS��DERXW�� �� � �HJJ�LQ�RUJDQLF�VW\ OH��
7 ����HQMR\ V�D�ORQJ�UHIULJHUDWHG�VKHOI�OLIH
7 ����LV�GHOLFLRXV
7 ����FDQ�EH�SUHSDUHG�VHYHUDO�GLIIHUHQW�ZD\ V��DQG�
7 ����LV�KHDUW�KHDOWK\ ��FRQWUDU\ �WR�SRSXODU�RSLQLRQ��

' R�\ RXUVHOI�D�IDYRU�DQG�HDW�HJJV« HYHU\ GD\ ���%H�VXUH
\ RX�EX\ �IUHVK�RUJDQLF�SDVWXUHG�UDLVHG�HJJV��,I�WKHVH�DUH�QRW
DYDLODEOH��EX\ �RUJDQLF���,W�ZLOO�EH�RQH�RI�WKH�EHVW�GHFLVLRQV
\ RX�PDNH�UHJDUGLQJ�\ RXU�RYHUDOO�KHDOWK�
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JHQSDJH�SKS"WQDPH IRRGVSLFH	 GELG � �
� �����/ XWHLQ�ELRDYDLODELOLW\ �LV�KLJKHU�IURP�OXWHLQ�HQULFKHG�HJJV
WKDQ� IURP� VXSSOHPHQWV� DQG� VSLQDFK� LQ� PHQ�� -RXUQDO� RI
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+ RZ�FRPH�ZH�FKRRVH�IURP�MXVW�WZR�SHRSOH�WR�UXQ�IRU
SUHVLGHQW�DQG�RYHU�ILIW\ �IRU�0 LVV�$ PHULFD"

,�VLJQHG�XS�IRU�DQ�H[ HUFLVH�FODVV�DQG�ZDV�WROG�WR�ZHDU
ORRVH�ILWWLQJ�FORWKLQJ��,I�,�+$ ' �DQ\ �ORRVH�ILWWLQJ�FORWKLQJ�
,�ZRXOGQ¶W�KDYH�VLJQHG�XS�LQ�WKH�ILUVW�SODFH�

: KHQ�,�ZDV�\ RXQJ�ZH�XVHG�WR�JR�µVNLQQ\ �GLSSLQJ�¶�QRZ
,�MXVW�µFKXQN\ �GXQN�¶

' RQ¶W�DUJXH�ZLWK�DQ�LGLRW��SHRSOH�ZDWFKLQJ�PD\ �QRW�EH
DEOH�WR�WHOO�WKH�GLIIHUHQFH�

: RXOGQ¶W�LW�EH�QLFH�LI�ZKHQHYHU�ZH�PHVVHG�XS�RXU�OLIH
ZH� FRXOG� VLPSO\ � SUHVV� µ&WUO� $ OW� ' HOHWH¶� DQG� VWDUW� DOO
RYHU"

: K\ �LV�LW�WKDW�RXU�FKLOGUHQ�FDQ¶W�UHDG�D�%LEOH�LQ�VFKRRO�
EXW�WKH\ �FDQ�LQ�SULVRQ"�
$ �FRPSOHWHO\ �EULOOLDQW�TXHVWLRQ���� � � �

: RXOGQ¶W�\ RX�NQRZ�LW�����%UDLQ�FHOOV�FRPH�DQG�EUDLQ�FHOOV
JR��EXW�) $ 7�FHOOV�OLYH�IRUHYHU�

: K\ �GR�,�KDYH�WR�VZHDU�RQ�WKH�%LEOH�LQ
FRXUW� ZKHQ� WKH� 7HQ� &RPPDQGPHQWV
FDQQRW�EH�GLVSOD\ HG�RXWVLGH"�
$ QRWKHU�FRPSOHWHO\ �EULOOLDQW�TXHVWLRQ����

%XPSHU�VWLFNHU�RI�WKH�\ HDU��
µ,I�\ RX�FDQ�UHDG�WKLV��WKDQN�D�WHDFKHU���$ QG�VLQFH�LW¶V�LQ
( QJOLVK��WKDQN�D�VROGLHU�¶

$ QG�UHPHPEHU��
/ LIH�LV�OLNH�D�UROO�RI�WRLOHW�SDSHU��
7KH�FORVHU�LW�JHWV�WR�WKH�HQG��WKH�IDVWHU�LW�JRHV��
�$ PHQ�WR�WKDW���
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6SRXVH���$QJHOD
UERVDDHQ# LQWHUFRQWDP SD�FRP ����� � � � � � � �

- XOLH�%RVWLFN
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%RE�* RRGZLQ��q
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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 � ���
&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 ����� � � � � � � �

- ��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�
MDQD� � # Y] Z�EODFNEHUU\ �QHW������� � � � � � � �

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

%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�$��: HVVP DQ��q L �
&ODVV����&3$
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 �������� � � � � � � �

�����

5 HYLVHG�� �� � �� �
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�7KXUVGD\
RI�HDFK�PRQWK
5 HDGLQJ�LV�) XQGDP HQWDO���2 QH�) ULGD\ �RI�HYHU\ �PRQWK��GXULQJ�VFKRRO�\ HDU��DW
/ DQLHU�( OHPHQWDU\
,QWHUED\ �5 RWDU\ �3XE�1 LJKW����
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�7KXUVGD\ �HYHU\ �PRQWK��DW�GLIIHUHQW�YHQXHV�DURXQG�6RXWK�7DPSD
,QWHUDFW�&OXE�# �5 RELQVRQ�+ LJK���' DZQ�0 F3HDN�LV�RXU�IDFXOW\ �OLDLVRQ�IRU�WKH�FOXE���,QWHUDFW�VWXGHQWV�ZLOO
DVVLVW�ZLWK�&\ FOLQJ�2 XW�$ XWLVP�HYHQW�DV�YROXQWHHUV��

$QQXDO�( YHQWV

6� 7 / �6SHHFK�&RQWHVW���0 DUFK�µ� � � ��
&\ FOLQJ�2 XW�$ XWLVP ���0 DUFK�� � ��µ� � �
6WHDN�	 �&RUQ�( YHQW���7%$ �
3DLQW�<RXU�+ HDUW�2 XW���$ SULO��µ� � �
,QVWDOODWLRQ�%DQTXHW���-XQH��µ� � �
* ROI�7RXUQDP HQW���6HSWHPEHU�� � ��µ� � �
5 RWDU\ �' LFWLRQDU\ �3URMHFW���6HSWHPEHU�2 FWREHU�µ� � �
7DVWH�RI�7DP SD�%D\ ���* LIW�RI�/ LIH�) XQGUDLVHU���GDWH�	 �YHQXH�VWLOO�7%' �
0 HWURSROLWDQ�0 LQLVWULHV�) RRG�7R\ �' ULYHV���7ZR�ZHHNV�SULRU�WR�ERWK�7KDQNVJLYLQJ�	 �&KULVWPDV
6DOYDWLRQ�$ UP \ �%HOO�5 LQJLQJ���7ZR�ZHHNV�SULRU�WR�&KULVWPDV�DW�WKH�3XEOL[ �RQ�6��' DOH�0 DEU\
� � � � �,QWHUED\ �5 RWDU\ �+ ROLGD\ �3DUW\ ��� ' HFHPEHU�� ��µ� � �

' LVWULFW�( YHQWV

5 RWDU\ �* RHV�WR�WKH�' RJV�# �' HUE\ �/ DQH
5 RWDU\ �* RHV�WR�WKH�5 DFHV�# �7DPSD�%D\ �' RZQV
' LVWULFW�$ VVHP EO\ ���$ SULO�µ� � �
' LVWULFW�� � � � �&RQIHUHQFH��0 D\ �µ� � �

) RU�PRUH�LQIRUPDWLRQ�RQ�WKHVH�HYHQWV�DQG�DFWLYLWLHV�RU�WR�YROXQWHHU�IRU�D�VSHFLILF�DFWLYLW\ ��SOHDVH�FRQWDFW�-LP
* UDQW�DW�� � � � � � � � �RU�MJUDQW# JXOIVKRUHEDQN�FRP


