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6WHSKHQ�6KLQH� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
$ OOHQ�. HHWFK�� � � � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
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2 Q�- XO\ �� � % & �WKH�QHZ �' LVWULFW�* RYHUQRU�
5 DQG\ �. L] HU��Z LOO�YLVLW�RXU�FOXE���7KH
%RDUG�Z LOO�P HHW�DW�� � � � � DP �LQ�%D\ �� �DW
WKH�&HQWUH�&OXE�IRU�WKLV�LP SRUWDQW�SUH�
OXQFK�P HHWLQJ��Z KHUH�' * �. L] HU�Z LOO�DOVR
EH�RXU�OXQFKHRQ�VSHDNHU��
����3OHDVH�P DNH�HYHU\ �HIIRUW�WR�DWWHQG��
7KLV�LV�DQ�LP SRUWDQW�P HHWLQJ�WR�JHW�WKH
QHZ �\ HDU�VWDUWHG�

$* $ ,1 ��WKDW¶V�7KXUVGD\ ��- XO\ �� � �
� � � � � DP ��%D\ �� �DW�WKH�&HQWUH�&OXE

) DWKHU�%RE�JDYH�DQ�HOHFWULI\ LQJ�LQYRFDWLRQ���
´ 3UD\ LQJ� LV� OLNH� SOXJJLQJ� D� ODPS� FRUG� LQWR� DQ� HOHFWULFDO� RXWOHW�

3OXJJLQJ�WKH�FRUG�LQWR�WKH�RXWOHW�GRHV�QRW�FUHDWH�WKH�HOHFWULFDO�SRZHU���,W
VLPSO\ �PDNHV�FRQWDFW�ZLWK�LW���,W�HQDEOHV�HOHFWULFDO�SRZHU�WR�IORZ�IURP
WKH�RXWOHW��WKURXJK�WKH�FRUG��LQWR�WKH�ODPS���

³ ,W�LV�WKH�VDPH�ZLWK�SUD\ LQJ���3UD\ LQJ�GRHV�QRW�FUHDWH�GLYLQH�SRZHU�
,W�VLPSO\ �PDNHV�FRQWDFW�ZLWK�LW���,W�HQDEOHV�GLYLQH�SRZHU�WR�IORZ�IURP
* RG�LQWR�XV��DQG�WKURXJK�XV�LQWR�WKH�OLYHV�RI�RWKHU�SHRSOH�

³3UD\ HU�LV�H[ KDOLQJ�WKH�KXPDQ�VSLULW�DQG�LQKDOLQJ�WKH�VSLULW�RI�* RG�
$ QG�ZKHQ�KDYH�ZH�HYHU�QHHGHG�* RG¶V�VSLULW�PRUH"��$ PHQ�´

1 HZ�&OXE�3UHVLGHQW�) UHG�UHWXUQHG�IURP�WKH�,QWHUQDWLRQDO�5RWDU\
FRQYHQWLRQ�LQ�%LUPLQJKDP��( QJODQG�DQG�D�IDPLO\ �WULS�WR�( QJODQG�DQG
) UDQFH���+H�LV�UHDG\ �WR�WDNH�WKH�FOXE¶V�UHLQV�

7KHUH�ZHUH�PDQ\ �KDSS\ �GROODUV�WRGD\ ��LQFOXGLQJ���
( G�&XWOHU�JDYH�� � � �LQ�KRQRU�RI�KLV�� � ' ( �ZHGGLQJ�DQQLYHUVDU\ �DQG

WKHLU�WULS�WR�VHH�WKHLU�FKLOGUHQ�DQG�JUDQGFKLOGUHQ��DQG�' DYLG�%HHGH�ZDV
KDSS\ �DERXW�WKH�5D\ V¶�VXFFHVVHV�RI�ODWH�

( QVOLH�LQWURGXFHG�RXU�YLVLWRUV�DQG�JXHVWV��
2 XU�6� 7/ �VWXGHQW��IURP�5RELQVRQ�+LJK�6FKRRO��JDYH�D�EULHI�EXW

LQWHUHVWLQJ�WDON�RQ�KLV�H[ SHULHQFH�DW�WKH�UHFHQW�FRQIHUHQFH���+H�VDLG�WKDW
HDFK�SHUVRQ�LV�DOZD\ V�LQ�FRQVHUYDWLRQ���HLWKHU�ZLWK�KHU�KLPVHOI�RU�ZLWK
VRPHRQH�HOVH���+H�DOVR�VDLG�WKDW�KH�HQMR\ HG�WKH�6� 7/ �FRQIHUHQFH�YHU\
PXFK�DQG�ZDQWV�WR�EH�D�³UHG�VKLUẂ�WKHUH�QH[ W�\ HDU�

7KH�VSHDNHU�ZDV�-HII�. UHPHU��IURP�%LJ�&DW�5HVFXH���7KLV�LV�WKH
ZRUOG¶V�ODUJHVW�ELJ�FDW�UHVFXH�IDFLOLW\ �VDQFWXDU\ ���,W�LV�ORFDWHG�RII�* XQQ
+LJKZD\ �QHDU�&LWUXV�3DUN�0 DOO��GRZQ�( DV\ �6WUHHW�RQ�� � �DFUHV���

&DUROH�%DVFRP�DQG�KHU�ODWH�KXVEDQG
' RQ�VWDUWHG�ZKDW�ZDV�WR�EHFRPH�%LJ�&DW
5HVFXH�LQ�� � � � �ZKHQ�WKH\ �YLVLWHG�D�SODFH
LQ�0 LQQHVRWD�WKDW�VROG�EREFDW�DQG�O\ Q[
NLWWHQV�DQG�RSHUDWHG�D�³ IXU�IDUP�´ ��7KH\
ERXJKW�DOO�� � �NLWWHQV�DQG�VHW�DERXW�UDLVLQJ
WKHP���( YHQWXDOO\ �WKH�RSHUDWLRQ�EHFDPH�D
VDQFWXDU\ �IRU�ELJ�FDWV�WKDW�KDYH�JURZQ�WR
EH�WRR�PXFK� IRU�WKHLU�RZQHUV�WR�KDQGOH
DQG�IRU�RUSKDQHG�RU�DEXVHG�FDWV�

-HII� LV� RQH� RI� WKH� IHZ� SDLG� VWDII
PHPEHUV�� 7KH� QRQSURILW� VDQFWXDU\
RSHUDWHV�HQWLUHO\ �RQ�GRQDWLRQV�DQG�VDOHV�RI
PHUFKDQGLVH�� � 2 I� HDFK� � � � GRQDWLRQ�� � �

FHQWV�JRHV�WR�DGPLQLVWUDWLRQ��EXW�WKLV�LV�UHSODFHG�E\ �VDOHV�UHFHLSWV���7KH
FRVW�RI�FDULQJ�IRU�WKH�DQLPDOV�LV�KLJK���LW�FRVWV�DERXW�� � �� � � �\ HDU�WR�IHHG
D� WLJHU�� � 7KH� DQQXDO� ³ ) XU� %DOÓ� LV� WKH� PDMRU� IXQGUDLVHU� IRU� WKH
RUJDQL] DWLRQ�

-HII�KDG�ORWV�RI�VOLGHV�RI�WKH�DQLPDOV��DQG�PDQ\ �LQWHUHVWLQJ�IDFWV�
) RU�H[ DPSOH��DOO�RI�WKH�ZKLWH�WLJHUV�LQ�WKH�ZRUOG�DUH�LQ�FDSWLYLW\ ���7KH\
ZRXOG�QRW�VXUYLYH�LQ�WKH�ZLOG�

* R� WR� KWWS���ZZZ�ELJFDWUHVFXH�RUJ� IRU� PRUH� GHWDLOV� RQ� WKLV
RUJDQL] DWLRQ��WRXU�WLPHV��KRZ�WR�YROXQWHHU��GRQDWH��HWF�

+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�
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7DNH�) ROLF�$ FLG��9 LWDP LQ�%� �

: H� DUH� OHDUQLQJ� WKLV
YLWDPLQ�LV�JHWWLQJ�DERXW�DV
JRRG�DV�YLWDPLQ� ' �� � ) ROLF
DFLG� QRW� RQO\ � SUHYHQWV
ZRPHQ�IURP�KDYLQJ�EDELHV
ERUQ�ZLWK�VSLQDO�GHIHFWV��LW
SUHYHQWV�WKH�ULVN�RI�VWURNH
DQG� QRZ� FDQ� EH� XVHG� WR
WUHDW�DOOHUJLHV�DQG�DVWKPD�

5HVHDUFKHUV�IURP�-RKQV�+RSNLQV�8 QLYHUVLW\
UHYLHZHG�RYHU�� �� � � �PHGLFDO�KLVWRULHV�RI�SHRSOH
EHWZHHQ�WKH�DJHV�RI�WZR�DQG�� � �DQG�GLVFRYHUHG�WKDW
WKRVH�ZLWK�KLJKHU�OHYHOV�RI�IROLF�DFLG�LQ�WKHLU�EORRG
ZHUH� OHVV� OLNHO\ � WR� VXIIHU� IURP� UHVSLUDWRU\
FRQGLWLRQV� LQFOXGLQJ� DVWKPD� DQG� DOOHUJLHV�
6XUSULVH��VXUSULVH�

: H�NQRZ�%�YLWDPLQV�SDFN�D�ZDOORS�DQG�DUH
QHFHVVDU\ � IRU�D�QXPEHU�RI�YLWDO� IXQFWLRQV�LQ�WKH
ERG\ ���7KH�EHDXW\ �RI�IROLF�DFLG�LV�WKDW�LW�LV�HDV\ �WR
FRPH�E\ ���,W�LV�FKHDS�DQG�FDQ�EH�IRXQG�DEXQGDQWO\
LQ� OHDI\ � JUHHQ� YHJHWDEOHV�� QXWV� �ZDWFK� WKRVH
DOOHUJLHV���EHDQV��DQG�RI�FRXUVH�PHDW�ZKLFK�LV�D
PDLQ�VRXUFH�RI�WKLV�HVVHQWLDO�YLWDPLQ�

,W¶V�QLFH�WR�NQRZ�WKLV�QXWULHQW�SURYLGHV�PRUH
YDOXH�WKDW�ZKDW�ZH�RQFH�WKRXJKW�DQG�,¶P�FHUWDLQ
ZH�ZLOO�OHDUQ�PRUH�DERXW�LW�DV�WLPH�HYROYHV�

/ RDG� XS� RQ� \ RXU� VXSSOHPHQWV� DQG� DYRLG
GUXJV«



&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�%DUEDUD��RU�PDLO�LW�WR
3�2 ��%R[ �� � � � � � ��7DPSD��) / �� � � � � � � � � � �
����7KDQNV�VR�PXFK��

&OXE�+ RQRUV

' LVWULFW�* RYHUQRU¶V�$ ZDUG��%HVW�&OXE�� � � � �� �
2 XWVWDQGLQJ�6RFLDO�&LYLF�$ ZDUG
� � � � �¶� � �µ� � �� � � � �¶� � ���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�� � � � �µ� � �¶� � �¶� � �� � � �

%LUWKGD\ V

6DUD�%HFN
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&KXFN�/ RZH
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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�

&KHFN�RXW�WKH�5 RWDU\ �' DWDEDVH
: : : �' $ &' %�2 5 *

* R�WR�ZZZ�GDFGE�FRP�WKHQ�FOLFN�RQ�WKH�� � � � �LFRQ���7KLV
ZLOO�JLYH�\ RX�WKH�ORJ�LQ�SDJH���( QWHU�\ RXU�H�PDLO�DGGUHVV
DQG�WKHQ�HQWHU�\ RXU�5,�PHPEHU�QXPEHU��RQ�WKH�GHOLYHU\
ODEHO�RI�\ RXU�5RWDULDQ�PDJD] LQH��PLQXV�WKH�ILUVW�� �DV�\ RXU
SDVVZRUG�� � 2 QFH� WKHUH�� SOHDVH� HQWHU� PLVVLQJ� GDWD� DQG
FRUUHFW�DQ\ WKLQJ�HOVH�DV�QHHGHG���<RX�FDQ�DOVR�XSGDWH�\ RXU
SLFWXUH��

,W�LV�SRVVLEOH�WR�SULQW�D�&OXE�GLUHFWRU\ ��ZLWK�DOO�XVHIXO
LQIRUPDWLRQ��WR�KDYH�RQ�KDQG�

6SHFLDO�5HFRJQLWLRQ
3' * �DQG�3&3��SDVW�&OXE�SUHVLGHQW��5LFN�%RUJVWURP
ZDV�UHFHQWO\ �UHFRJQL] HG�E\ �0 D\ RU�3DP�,RULR�IRU�WKH
VSHFLDO�KRQRUV�EHVWRZHG�DW�WKH�' LVWULFW�� � � � �FRQIH�
UHQFH���6HH�KHU�OHWWHU�RQ�WKH�QH[ W�SDJH��

´, W� LV� WKH� KHLJKW� RI � DEVXUGLW\ � WR� VRZ� OLWWOH� EXW
ZHHGV� LQ� WKH� I LUVW� KDOI � RI � RQH·V� OLI HWLPH� DQG
H[ SHFW�WR�KDUYHVW�D�YDOXDEOH�FURS�LQ�WKH�VHFRQG
KDOI �µ����������������� �������� ���3HUF\ �- RKQVWRQ





7KLV�LV�5RWDU\
5 RWDU\ �JLYHV�ODSWRS�WR�&XP EHUODQG�ER\

7HQ�\ HDU�ROG�&XPEHUODQG��&DQDGD��\ RXWK��-DFN�' XERLV��KDV
KDG� JUHDW� GLIILFXOW\ � OHDUQLQJ� WR� UHDG�� +H� ZDV� WHVWHG� DQG
GLDJQRVHG�ZLWK�D�IRUP�RI�G\ VOH[ LD�

+LV�PRP��0 LFKHOOH�%UDGVKDZ��ZDV�WROG�RI�D�SURJUDP�RI
OHDUQLQJ� WKDW� ZRXOG� UHTXLUH� -DFN� WR� XVH� D� FRPSXWHU� DQG
VRIWZDUH�WKDW�ZRXOG�KHOS�KLP�LQ�KLV�TXHVW�WR�EHFRPH�D�UHDGHU�

7KH� 5RWDU\ � FOXE� RI� &XPEHUODQG� GHFLGHG� WR� KHOS� WKH
IDPLO\ ��DQG�SUHVHQWHG�KLP�ZLWK�D��OLJKWZHLJKW�ODSWRS�WKDW�KH
FDQ�FDUU\ �WR�VFKRRO�HDFK�GD\ �

³7KLV� FRPSXWHU� ZLOO� PDNH� D� ELJ� GLIIHUHQFH� WR� -DFN� E\
HQDEOLQJ�KLP�WR�EHFRPH�D�JRRG�UHDGHU�´

* DLQHVYLOOH�5 RWDU\ �JHWV�� � � � �� � � �JUDQW�IRU�&DP ERGLD
SURMHFW

6LQFH� � � � � �� WKH� 5RWDU\ � &OXE� RI
* DLQHVYLOOH� �) / � � DQG� D� ORFDOO\ � UXQ
QRQSURILW� RUJDQL] DWLRQ� 6XVWDLQDEOH
&DPERGLD� KDYH� ZRUNHG� WRJHWKHU� WR
LPSURYH� WKH� TXDOLW\ � RI� OLIH� LQ
LPSRYHULVKHG�YLOODJHV�RI�UXUDO�FHQWUDO
&DPERGLD¶V�3XUVDW�SURYLQFH�

7KH\ �KDYH�HVWDEOLVKHG�D�VFKRRO�IRU
FKLOGUHQ�� IXQGHG� WKH� FRQVWUXFWLRQ� RI

ZHOOV�IRU�FOHDQ�GULQNLQJ�ZDWHU�VXSSOLHV�DQG�FURS�LUULJDWLRQ�DQG
KHOSHG� EROVWHU� WKH� DUHD¶V� VXVWDLQDEOH� IRRG� VXSSO\ � RI� ZLWK
JDUGHQV�DQG�WKH�GRQDWLRQ�RI�OLYHVWRFN�WR�YLOODJH�IDPLOLHV�

%XW� WKHLU� SDVW� YHQWXUHV� WRJHWKHU� KDYH� QHYHU� KDG� WKH
RQH�WLPH� LQIXVLRQ� RI� IXQGV� WKH� JURXSV� MXVW� UHFHLYHG� �� D
� � � � �� � � �JUDQW�IURP�5RWDU\ �,QWHUQDWLRQDO�

5LFKDUG�$ OOHQ��WKH�SUHVLGHQW�DQG�FR�IRXQGHU�RI�6XVWDLQDEOH
&DPERGLD�DQG�D�PHPEHU�RI�WKH�5RWDU\ �&OXE�RI�* DLQHVYLOOH�
VDLG�WKH�PDMRULW\ �RI�WKH�PRQH\ �ZLOO�JR�WRZDUG�DGGLWLRQDO�ZDWHU
ZHOOV�LQ�WKH�GU\ �UHJLRQ��ZKHUH�GURXJKW�ODVWV�VRPH�ILYH�PRQWKV
D�\ HDU���' ULQNLQJ�VXSSOLHV��FURSV�DQG�WKH�VXUYLYDO�RI�OLYHVWRFN
DOO�GHSHQG�RQ�WKRVH�ZHOOV�

7R�GDWH��6XVWDLQDEOH�&DPERGLD�KDV�IXQGHG�PRUH�WKDQ�� � �
ZDWHU�ZHOOV�LQ�WKH�3XUVDW�SURYLQFH���7KH�JUDQW�PRQH\ �ZLOO�IXQG
� � � DGGLWLRQDO� ZHOOV� DQG� � �� � � � ZDWHU� ILOWHUV� WR� VXSSO\ � FOHDQ
ZDWHU�WR�WKH�UHJLRQ���,W�ZLOO�DOVR�IXQG�FRQVWUXFWLRQ�RI�� � � �QHZ
ODWULQHV��� � �FRPPXQLW\ �SRQGV�IRU�IDUPLQJ�ILVK��UDLVHG�JDUGHQV
DEOH� WR� ZLWKVWDQG� IORRGV�� DQG� URDG� UHSDLUV� LQ� WKH� 3XUVDW¶V
. UDYDQK�GLVWULFW�

,Q�DGGLWLRQ�WR�WKH�LQIUDVWUXFWXUH�SURMHFWV�LQ�&DPERGLD��WKH
* DLQHVYLOOH�JURXSV�KDYH�KHOSHG�HVWDEOLVK�D�SDUWQHU�RUJDQL] DWLRQ
LQ�&DPERGLD���WKH�5RWDU\ �&OXE�RI�3XUVDW�

%8 < ,1 * �0 2 1 . ( <6

2 QFH� XSRQ� D� WLPH� D� PDQ� DSSHDUHG� LQ� D
YLOODJH�DQG�DQQRXQFHG�WR�WKH�YLOODJHUV�WKDW
KH�ZRXOG�EX\ �PRQNH\ V�IRU�� � � �HDFK��

7KH�YLOODJHUV��VHHLQJ�WKDW�WKHUH�ZHUH
PDQ\ � PRQNH\ V� DURXQG�� ZHQW� RXW� WR� WKH
IRUHVW�DQG�VWDUWHG�FDWFKLQJ�WKHP��

7KH� PDQ� ERXJKW� WKRXVDQGV� DW� � � �
DQG��DV�WKH�VXSSO\ �VWDUWHG�WR�GLPLQLVK��WKH
YLOODJHUV�VWRSSHG�WKHLU�HIIRUW���+H�QH[ W�DQQRXQFHG�WKDW�KH
ZRXOG�QRZ�EX\ �PRQNH\ V�DW�� � � �HDFK�� �7KLV�UHQHZHG�WKH
HIIRUWV�RI�WKH�YLOODJHUV�DQG�WKH\ �VWDUWHG�FDWFKLQJ�PRQNH\ V
DJDLQ��

6RRQ�WKH�VXSSO\ �GLPLQLVKHG�HYHQ�IXUWKHU�DQG�SHRSOH
VWDUWHG�JRLQJ�EDFN�WR�WKHLU�IDUPV���7KH�RIIHU�LQFUHDVHG�WR�� � �
HDFK�DQG�WKH�VXSSO\ �RI�PRQNH\ V�EHFDPH�VR�VFDUFH�LW�ZDV�DQ
HIIRUW�WR�HYHQ�ILQG�D�PRQNH\ ��OHW�DORQH�FDWFK�LW��

7KH�PDQ�QRZ�DQQRXQFHG�WKDW�KH�ZRXOG�EX\ �PRQNH\ V
DW�� � � �HDFK���+RZHYHU��VLQFH�KH�KDG�WR�JR�WR�WKH�FLW\ �RQ
VRPH�EXVLQHVV��KLV�DVVLVWDQW�ZRXOG�EX\ �RQ�KLV�EHKDOI���,Q�WKH
DEVHQFH�RI�WKH�PDQ��WKH�DVVLVWDQW�WROG�WKH�YLOODJHUV��³ / RRN�DW
DOO�WKHVH�PRQNH\ V�LQ�WKH�ELJ�FDJH�WKDW�WKH�PDQ�KDV�DOUHDG\
FROOHFWHG���,�ZLOO�VHOO�WKHP�WR�\ RX�DW�� � � �DQG�ZKHQ�WKH�PDQ
UHWXUQV� IURP� WKH� FLW\ �� \ RX� FDQ� VHOO� WKHP� WR� KLP� IRU� � � �
HDFK�´ �

7KH�YLOODJHUV�URXQGHG�XS�DOO�WKHLU�VDYLQJV�DQG�ERXJKW
DOO�WKH�PRQNH\ V�IRU�� � � �ELOOLRQ�GROODUV��

7KH\ �QHYHU�VDZ�WKH�PDQ�RU�KLV�DVVLVWDQW�DJDLQ��RQO\ �ORWV
DQG�ORWV�RI�PRQNH\ V��

1 RZ� \ RX� KDYH� D� EHWWHU� XQGHUVWDQGLQJ� RI� KRZ� WKH
: $ / / �675( ( 7�%$ ,/ 2 8 7�3/ $ 1 �: ,/ / �: 2 5. �� � � � �

,W�GRHVQ¶W�JHW�PXFK�FOHDUHU�WKDQ�WKLV�

) LYH�P LQXWH�0 DQDJHP HQW�&RXUVH
/ HVVRQ�� � ��$ �PDQ�LV�JHWWLQJ�LQWR�WKH�VKRZHU�MXVW�DV�KLV�ZLIH
LV�ILQLVKLQJ�XS�KHU�VKRZHU��ZKHQ�WKH�GRRUEHOO�ULQJV��

7KH�ZLIH�TXLFNO\ �ZUDSV�KHUVHOI�LQ�D�WRZHO�DQG�UXQV
GRZQVWDLUV���: KHQ�VKH�RSHQV�WKH�GRRU��WKHUH�VWDQGV�%RE��WKH
QH[ W�GRRU�QHLJKERU��

%HIRUH�VKH�VD\ V�D�ZRUG��%RE�VD\ V��µ,¶OO�JLYH�\ RX�� � � �
WR�GURS�WKDW�WRZHO�¶�

$ IWHU� WKLQNLQJ� IRU� D� PRPHQW�� WKH� ZRPDQ� GURSV� KHU
WRZHO�DQG�VWDQGV�QDNHG�LQ�IURQW�RI�%RE��DIWHU�D�IHZ�VHFRQGV�
%RE�KDQGV�KHU�� � � � �DQG�OHDYHV��

7KH�ZRPDQ�ZUDSV�EDFN�XS�LQ�WKH�WRZHO�DQG�JRHV�EDFN
XSVWDLUV��

: KHQ� VKH� JHWV� WR� WKH� EDWKURRP�� KHU� KXVEDQG� DVNV�
µ: KR�ZDV�WKDW"¶�

µ,W�ZDV�%RE�WKH�QH[ W�GRRU�QHLJKERU�¶�VKH�UHSOLHV��
µ* UHDW�¶�WKH�KXVEDQG�VD\ V��µGLG�KH�VD\ �DQ\ WKLQJ�DERXW

WKH�� � � � �KH�RZHV�PH"¶�
0 RUDO�RI�WKH�VWRU\ ���,I�\ RX�VKDUH�FULWLFDO�LQIRUPDWLRQ

SHUWDLQLQJ�WR�FUHGLW�DQG�ULVN�ZLWK�\ RXU�VKDUHKROGHUV�LQ�WLPH�
\ RX�PD\ �EH�LQ�D�SRVLWLRQ�WR�SUHYHQW�DYRLGDEOH�H[ SRVXUH��
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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��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
� � � � � � � � � � � �

=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 ��
� � � � � � � �

%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 ����
� � � � � � � �

- 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 ���
� � � � � � � �

$OEHUWR�3RUWHOD���
&ODVV����$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
� � � � � � � �

- 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���
� � � � � � � �

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

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

�����5HYLVHG�� �� � �� �


