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) DWKHU�%RE�RSHQHG�RXU�PHHWLQJ�ZLWK�D�SUD\ HU�ZULWWHQ�E\ �3DXO
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³+HDYHQO\ �) DWKHU��ZH�FRPH�EHIRUH�\ RX�WRGD\ �WR�DVN�\ RXU
IRUJLYHQHVV�DQG�WR�VHHN�\ RXU�GLUHFWLRQ�DQG�JXLGDQFH���: H
NQRZ�<RXU�: RUG�VD\ V��µ: RH�WR�WKRVH�ZKR�FDOO�HYLO�JRRG�¶
EXW�WKDW�LV�H[ DFWO\ �ZKDW�ZH�KDYH�GRQH���: H�KDYH�ORVW�RXU
VSLULWXDO�HTXLOLEULXP�DQG�UHYHUVHG�RXU�YDOXHV���: H�KDYH
H[ SORLWHG� WKH� SRRU� DQG� FDOOHG� LW� WKH� ORWWHU\ �� � : H� KDYH
UHZDUGHG�OD] LQHVV�DQG�FDOOHG�LW�ZHOIDUH���: H�KDYH�NLOOHG
RXU�XQERUQ�DQG�FDOOHG�LW�FKRLFH���: H�KDYH�VKRW�DERUWLRQLVWV
DQG�FDOOHG�LW�MXVWLILDEOH���: H�KDYH�QHJOHFWHG�WR�GLVFLSOLQH
RXU�FKLOGUHQ�DQG�FDOOHG�LW�EXLOGLQJ�VHOI�HVWHHP���: H�KDYH
DEXVHG�SRZHU�DQG�FDOOHG�LW�SROLWLFV���: H�KDYH�FRYHWHG�RXU
QHLJKERU¶V�SRVVHVVLRQV�DQG�FDOOHG�LW�DPELWLRQ���: H�KDYH
SROOXWHG�WKH�DLU�ZLWK�SURIDQLW\ �DQG�SRUQRJUDSK\ �DQG�FDOOHG
LW� IUHHGRP� RI� H[ SUHVVLRQ�� : H� KDYH� ULGLFXOHG� WKH� WLPH�
KRQRUHG�YDOXHV�RI�RXU�IRUHIDWKHUV�DQG�FDOOHG�LW�HQOLJKWHQ�
PHQW�� �6HDUFK�XV��2 K�* RG��DQG�NQRZ�RXU�KHDUWV�WRGD\ �
FOHDQVH�XV�IURP�HYHU\ �VLQ�DQG�VHW�XV�IUHH���$ PHQ�´

-D\ ��RXU�6HUJHDQW�DW�$ UPV��DQQRXQFHG�RXU�JXHVW�IRU�WKH�GD\ �
6DUD� %HFN� EURXJKW� 0 DUJDUHW� ' MHNRYLF�� : H� DOVR� KDG� WKH
SOHDVXUH�RI�6X] DQQH�&RRSHU�MRLQLQJ�XV�

7KH�KDSS\ �GROODU�VHVVLRQ�VWDUWHG�RII�ZLWK�-DPHV�' DQLHO
ZKR�ZDV�KDSS\ �DERXW�VHWWLQJ�VRPH�XSFRPLQJ�MRE�LQWHUYLHZV�

-D\ �+LQHV�KDG�WKUHH�GROODUV���ILUVW�ZDV�IRU�KLV�IDWKHU���LW
ZRXOG�KDYH�EHHQ�KLV�� � WK�ELUWKGD\ �WRGD\ ��D�VHFRQG�GROODU�ZDV
IRU�KLV�PRWKHU�ZKR�MXVW�SDVVHG�DZD\ ��DQG�D�WKLUG�GROODU�ZDV�IRU
5RWDU\ � EHFDXVH� DOO� RI� KLV� SDUHQWV� EXVLQHVV� ZDV� GRQH� ZLWK
5RWDULDQV�DQG�WKLV�PDGH�VHWWOLQJ�WKH�HVWDWH�D�PXFK�HDVLHU�WDVN�
HVSHFLDOO\ �ZKHQ� \ RX�DUH�LQ�D�FLW\ �ZKLFK� \ RX�DUH�XQIDPLOLDU
ZLWK���7KLV�LV�DQ�H[ FHOOHQW�H[ DPSOH�RI�5RWDU\ �DQG�ZKDW�LW�FDQ
GR���

' RXJ�6PDXV�ZDV�KDSS\ �DERXW�KLV�� � UG�DQQLYHUVDU\ �DQG
JDYH�� � �KDSS\ �GROODUV���

%RE� +DWWRQ� FRPPHQWHG� RQ� D� UHFHQW� YLVLW� WR� ' U�� 1 HZ�
VRPH¶V�RIILFH�WR�KDYH�KLV�H\ HV�FKHFNHG�WKH\ �VKRZHG�KLP�D
IUDPHG� OHWWHU� RQ� WKH� ZDOO� IURP� SDVW� SUHVLGHQW� 7HG� WR� ' U�
1 HZVRPH�DQG�KLV�VWDII��WKDQNLQJ�WKHP�IRU�SDUWLFLSDWLQJ�LQ�WKH
3DLQW�<RXU�+HDUW�2 XW�HYHQW�

' DYLG�%HHGH�ZDV�KDSS\ �WR�EH�KRVWLQJ�/ HUR\ �6HOPRQ�RQ�D
ILVKLQJ� WULS� DQG� QHHGV� WR� SURGXFH� VRPH� ILVK� RU� KH� PD\ � JHW
VDFNHG���
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) UHG�KDV�D�XQLTXH�VHQVH�RI�KXPRU��EXW�GLGQ¶W�HODERUDWH���

$ OOHQ�VWDWHG�WKDW�RXU�QH[ W�SXE�QLJKW�ZLOO�EH�$ XJXVW�� WK�DW
WKH�* UHHQ�,JXDQD�RQ�6RXWK�: HVWVKRUH�%OYG���

%LOO�0 XUUD\ �JDYH�� � � �IRU�PLVVLQJ�VHYHUDO�PHHWLQJV�DQG�LV
JODG�WR�EH�EDFN�DIWHU�KDYLQJ�KLV�VKRXOGHU�UHSODFHG���

) UHG�LQYLWHG�RXU�QHZ�5HJLRQDO�* RYHUQRU��5DQG\ �. L] HU��WR
KHOS� KLP� LQGXFW� RXU� QHZHVW� PHPEHU�� 7RP� %DNHU�� � 7RP
WKDQNHG�HYHU\ RQH�DQG�VDLG�KH�LV�HQWKXVLDVWLF�DERXW�EHFRPLQJ
D�PHPEHU���5DQG\ �ZDV�KRQRUHG�WR�OHDG�WKH�FHUHPRQ\ �LQGXFWLQJ

D�QHZ�PHPEHU�IRU�RXU�FOXE�
2 XU� VSHDNHU� Z DV

5DQGDOO� / �� ³5DQG\ ´ � . L] HU�
LQWURGXFHG�E\ �$ ' * �6KDURQ
-DNREL�� 5DQG\ � LV� D� FKDUWHU
PHPEHU�RI�WKH�5RWDU\ �&OXE
RI�%UDQGRQ�µ� � ��5DQG\ �ZDV
ERUQ� LQ� 3KLOLSVEXUJ�� 3$ �
7KH�\ RXQJHVW�RI�� � �FKLOGUHQ�
KLV� IDWKHU� SDVVHG� DZD\ � ZKHQ� 5DQG\ � ZDV� VHYHQ�� KH� ZDV
UDLVHG�E\ �KLV�PRWKHU���: KLOH�VWLOO�LQ�KLJK�VFKRRO��KH�MRLQHG
WKH�1 DYDO�5HVHUYHV�DQG�IROORZLQJ�JUDGXDWLRQ��VSHQW�DFWLYH
GXW\ �WLPH�LQ�WKH�0 LGGOH�( DVW�DQG�( DVW�$ IULFD�

+H�LV�D�� � � � �JUDGXDWH�RI�* DQQRQ�8 QLYHUVLW\ ��( ULH��3$ �
) RU�WKH�QH[ W�� � �\ HDUV��5DQG\ �ZDV�LQYROYHG�LQ�WKH�LQVXUDQFH�
FRPPXQLFDWLRQV��HQHUJ\ �PDQDJHPHQW�DQG�DLU�FRQGLWLRQLQJ
LQGXVWULHV���+H�DQG�KLV�IDPLO\ �UHORFDWHG�WR�%UDQGRQ�LQ�� � � � �
,Q�� � � � ��5DQG\ �SXUFKDVHG�6XQ�$ LU�6HUYLFHV��D�UHVLGHQWLDO�
FRPPHUFLDO�DLU�FRQGLWLRQLQJ�DQG�KHDWLQJ�FRPSDQ\ ���+H�DOVR
RZQV�) ORULGD�,QGRRU�$ LU�4 XDOLW\ ��DQ�LQYHVWLJDWLRQ��HYDOX�
DWLRQ� DQG� UHFRPPHQGDWLRQ� LQGRRU� DLU� TXDOLW\ � FRQVXOWLQJ
FRPSDQ\ �

6HUYLQJ�LQ�PDQ\ �SRVLWLRQV��DORQJ�ZLWK�EHLQJ�D�GLUHFWRU�
RIILFHU�DQG�SDVW�SUHVLGHQW��� � � � � � � � � � �5DQG\ �KDV�EHHQ�D
SDUW�RI�WKH�VXFFHVV�RI�WKH�5RWDU\ �&OXE�RI�%UDQGRQ�µ� � ���+H
ZDV�FKRVHQ�5RWDULDQ�RI�WKH�<HDU�IRU�� � � � � � � � � ���5DQG\ �DOVR
VHUYHG�WKH�' LVWULFW�LQ�D�QXPEHU�RI�UROHV��WZLFH�VHUYLQJ�DV
$ ' * � � � � � � � � � � �DQG� � � � � � � � � � �� � +H�LV�D�PXOWLSOH�3DXO
+DUULV�) HOORZ��%HTXHVW�6RFLHW\ �PHPEHU�DQG�D�3DXO�+DUULV
6RFLHW\ �PHPEHU���5DQG\ �LV�SDVW�SUHVLGHQW��� � � � � � � � � � �RI
WKH�5HIULJHUDWLRQ�	 �$ LU�&RQGLWLRQLQJ�&RQWUDFWRUV�$ VVQ��DQG
D�SDVW�GLUHFWRU�RI�WKH�( PHUJHQF\ �+HOS�&DUH�2 UJ�

5DQG\ �DQG�' DUOHQH�KDYH�EHHQ�PDUULHG�VLQFH�6HSWHPEHU
� � � � ���7KH\ �KDYH�WZR�GDXJKWHUV�ZKRP��DORQJ�ZLWK�' DUOHQH
DUH�3DXO�+DUULV�) HOORZV���7KH\ �DUH�DOVR�EOHVVHG�ZLWK�WKUHH
JUDQGGDXJKWHUV���' DXJKWHU�-HQQLIHU�LV�WKH�3UHVLGHQW�( OHFW�IRU
WKH�5RWDU\ �&OXE�RI�6RXWK�6KRUH��5XVNLQ�

5DQG\ �LV�KRQRUHG�DQG�SURXG�WR�EH� * RYHUQRU�RI�RXU
GLVWULFW���+H�VDLG�RXU�FOXE�KDV�JUHDW�OHDGHUV�DQG�RXWVWDQGLQJ
PHPEHUV���2 QH�RI�WKH�PDLQ�GLIILFXOWLHV�IDFLQJ�5RWDU\ �&OXEV
WRGD\ �LV�PHPEHUVKLS�DQG�WKDW�RXU�FOXE�KDV�UHDOL] HG�WKDW�DQG
KDV�GRQH�VRPHWKLQJ�DERXW�LW���: H�DUH�D�JURZLQJ�FOXE�DQG�DUH
GRLQJ�DQ�H[ FHOOHQW�MRE�RI�UHFUXLWLQJ�TXDOLW\ �PHPEHUV���7KH
5,�3UHVLGHQW��. HQQ\ �KDV�GHFODUHG�D�JRDO�IRU�HDFK�FOXE�WR�DGG
RQH�QHW�QHZ�PHPEHU�WKLV�\ HDU���: H�KDYH�DOUHDG\ �FRPSOHWHG
WKDW�JRDO�E\ �LQGXFWLQJ�RXU�QHZ�PHPEHU���7RP�%DNHU�

5DQG\ �ZHQW�RQ�WR�VD\ �WKDW�RXU�FOXE�KDV�DQ�H[ FHOOHQW
UHSXWDWLRQ�IRU�RXU�VHUYLFH�SURMHFWV�DQG�WKDW�ZH�MRLQ�IRUFHV
ZLWK�RWKHU�FOXEV�LQ�RXU�DUHD���7KLV�XQLRQ�JLYHV�XV�WKH�DELOLW\
WR�UDLVH�PRUH�PRQH\ �IRU�5,�DQG�LV�JUHDW�IRU�SXEOLF�UHODWLRQV�
5DQG\ �VDLG�ZH�5RWDULDQV�DUH�GLIIHUHQW�IURP�RWKHU�SHRSOH�DQG
JURXSV�DQG�WKDW�ZH�QHHG�WR�JHW�WKH�PHVVDJH�RXW�WR�WKH�SXEOLF
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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
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����7KDQNV�VR�PXFK��

$ QQLYHUVDULHV
DERXW�RXU�UROH�LQ�WKH�FRPPXQLW\ �

5DQG\ �TXRWHG�D�SKUDVH�IURP�&KDUOHV�' LFNHQV��³ ,W�LV�WKH
EHVW�RI�WLPH��LW�LV�WKH�ZRUVW�RI�WLPHV�´ ��7KH�EHVW�RI�WLPHV�LV�WKDW
ZH�DUH�VR�FORVH�WR�HUDGLFDWLQJ�SROLR�IURP�WKLV�SODQHW���: KHQ�WKH
SURJUDP�VWDUWHG�ZH�VKRXOG�KDYH�QHYHU�VHW�D�ILQLWH�WLPH�IUDPH�WR
FRQTXHU�SROLR�EXW�D�EDWWOH�FDPSDLJQ�WKDW�ZLOO�QRW�VWRS�XQWLO�WKH
HUDGLFDWLRQ�RI�SROLR�LV�FRPSOHWH���1 RZ�IRU�WKH�ZRUVW�RI�WLPHV�
WKH�HFRQRP\ �LV�JORRP\ �DQG�PHPEHUVKLS�DQG�GRQDWLRQV�DUH
GRZQ�� � +H� LV� DVNLQJ� IRU� XV� WR� ORRN� EH\ RQG� RXUVHOYHV� DQG
EH\ RQG�RXU�FRPPXQLWLHV���7KH�JRDO�RI�5RWDU\ �IRU�� � � � � � � � � �LV
WKH�HUDGLFDWLRQ�RI�SROLR��OLWHUDF\ ��IUHVK�ZDWHU�DQG�PRVW�RI�DOO
KHOSLQJ�RWKHUV���7KH�IXWXUH�RI�5RWDU\ �LV�LQ�\ RXU�KDQGV�

5DQG\ � WKHQ� H[ SODLQHG� DERXW� 5/ ,� �5RWDU\ � / HDGHUVKLS
,QVWLWXWH����5 / ,�KHOSV�SURPRWH�PHPEHU�UHWHQWLRQ�DQG�LV�VSOLW
LQWR� WKUHH� VHSDUDWH� WUDLQLQJ� VHVVLRQV� ZKHUH� \ RX� ZLOO� PHHW
5RWDULDQV� IURP�DOO�RYHU�� �$ �W\ SLFDO�VHVVLRQ�ZLOO�KDYH� � � � � �
SHRSOH�� � 7KH� FORVHVW� 5/ ,� FHQWHU� WR� RXU� FOXE� LV� ORFDWHG� LQ
&OHDUZDWHU�DQG�FRVWV�DSSUR[ LPDWHO\ �� � � �SHU�VHVVLRQ���5DQG\
DVNHG�DOO�RI�XV�WR�DW�OHDVW�JR�WR�RQH�VHVVLRQ���5DQG\ �WROG�D�VKRUW
VWRU\ � DERXW� D� FRQYHUVDWLRQ� KH� KDG� ZLWK� D� \ RXQJHU� 5RWDU\
PHPEHU�DW�RQH�RI�WKHVH�VHVVLRQ�DQG�WKH�\ RXQJ�PHPEHU�VDLG
³\ RX�FDQQRW�IDLO�DW�P\ �5RWDU\ �&OXE��EHFDXVH�WKH�RWKHU�PHPEHUV
ZLOO�QRW�OHW�\ RX�DQG�DOO�RI�WKHP�VWDQG�EHKLQG�\ RX�´ � �5DQG\
ZULWHV��DW�WKH�WRS�RI�KLV�FDOHQGDU�HDFK�PRQWK��³ \ RX�FDQQRW�IDLO
LQ�P\ �5RWDU\ �&OXE�´ �7KLV�KHOSV�5DQG\ �UHPHPEHU�WKDW�VXSSRUW
LV�DQ�LPSRUWDQW�IDFWRU�LQ�DOO�RI�RXU�FOXEV�

7KLV�\ HDU¶V�* 6( �WHDP�ZLOO�EH�FRPLQJ�IURP�3HUX�DQG�ZH
VKRXOG�EH�JLYLQJ�WKRXJKW�WR�SDUWLFLSDWLQJ�LQ�WKLV�HYHQW���7KLV�LV
DQ�LPSRUWDQW�DVSHFW�RI�5RWDU\ �DQG�HYHU\ �5RWDULDQ�VKRXOG�KRVW
D�* 6( �WHDP�PHPEHU�DW�OHDVW�RQFH�LQ�WKHLU�WHQXUH�

2 XU� MDFN� SRW� LV� XS� WR� � � � � �� � � DQG� ZH� GLG� QRW� KDYH� D
ZLQQHU�
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WKH�� � � � � �\ HDU���( DFK�ZLOO�EH�DW�� �� � �SP�RQ�WKH�WKLUG
7XHVGD\ � RI� WKH� PRQWK� DQG� KHOG� DW� -LP� : HVVPDQ¶V
RIILFH��� � � � �: ��. HQQHG\ �%OYG���6XLWH�� � � ���+LV�JRDO�LV
WR�KDYH�WKH�PHHWLQJV�ODVW�QR�PRUH�WKDQ�RQH�KRXU���7KH
GDWHV�DUH�QRWHG�EHORZ��
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E\ �&LQG\ �$ ��. UXHJHU��0 3+

&RQWURO�<RXU�: HLJKW�

' RHV�\ RXU�IRRG�VDWLVI\ �\ RXU�KXQJHU�RU
DUH�\ RX�DOZD\ V�KXQJU\ " ��,V�WKHUH�DQ�LQWHUQDO
PHFKDQLVP�WR�WHOO�\ RXU�ERG\ �ZKHQ�WR�HDW�RU
ZKHQ�WR�VWRS"�

7KH� ERG\ � LV� D� SHUIHFWO\ � GHVLJQHG
PDFKLQH� PDGH� XS� RI� D� ZHE� RI� FKHPLFDO
UHDFWLRQV�EHWZHHQ�WKH�EUDLQ��KRUPRQHV��LPPXQH�DQG�QHUYRXV
V\ VWHPV�WKDW�FRQWURO�KXQJHU���7KH�NH\ �LV�FUHDWLQJ�³EDODQFH́ �LQ
RUGHU�IRU�\ RX�WR�FRQWURO�\ RXU�ZHLJKW��

: LWKRXW�EDODQFH��\ RX�FUDYH�IRRG�HYHQ�DIWHU�D�PHDO��\ RX
VWRUH� IDW�UDWKHU�WKDQ�EXUQ�LW��DQG� \ RX�GLVUXSW�WKH�FKHPLFDO
UHDFWLRQV�GHVLJQHG�WR�GLJHVW�IRRG�SURSHUO\ ��

) RRGV�WKDW�SURGXFH�KLJK�OHYHOV�RI�EORRG�VXJDU�DUH�FDOOHG
KLJK�JO\ FHPLF�LQGH[ �IRRGV��+ * ,� ���7KHVH�IRRGV�SURGXFH�D�KLJK
LQVXOLQ� UHVSRQVH� WKDW� FDQ� FDXVH� IOXFWXDWLRQV� LQ� ERWK� EORRG
VXJDU� DQG� LQVXOLQ� OHYHOV�� OHDGLQJ� WR� D� F\ FOH� RI� RYHUHDWLQJ�
6RPH�RI�WKHVH�IRRGV�LQFOXGH��FRRNLHV��FDQG\ ��PRVW�EUHDNIDVW
FHUHDOV��ZKLWH�IORXU��VXJDU�DQG�SDVWDV�

%DODQFH�DQG�KDUPRQ\ �DPRQJ�DOO�V\ VWHPV�KHOSV�WR�UHJXODWH
DSSHWLWH�DQG�PHWDEROLVP���6WDUW�HDFK�GD\ �ZLWK�D�JRRG��ORZ�
JO\ FHPLF� EUHDNIDVW� WKDW� LQFOXGHV� HJJV� �IU\ � WKHP� LQ� D� OLWWOH
FRFRQXW�RLO���D�KHDOWK\ �SURWHLQ�GULQN��RU�ZKROH�ZKHDW�WRDVW
ZLWK�SHDQXW�EXWWHU��

7RS�RI�WKH�PRUQLQJ�WR�\ D�
6WD\ �ZHOO�

$ XJXVW�3XE�1 LJKW�
7KXUVGD\ ��$ XJXVW�� WK� �
�DW�WKH�* 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� VSRWV� 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\
5 RWDU\ �GRQDWHV�WR�SROLFH�GHSDUWP HQW¶V�. �� �XQLW

7KH�0 HUULPDFN��1 + ��5RWDU\ �&OXE�SUHVHQWHG�D�� � �� � � �FKHFN
WR� WKH� 0 HUULPDFN� 3ROLFH� ' HSDUWPHQW� WR� XVH� WRZDUG� WKH
SXUFKDVH�RI�D�KLJKO\ �WUDLQHG�FDQLQH�IRU�IRUHQVLF�XVH�

&KLHI�0 LFKDHO�0 LOOLJDQ��' HSXW\ �&KLHI�0 DUN�' R\ OH�DQG
2 IILFHU�* UHJ�: DOWHUV�RI�WKH�0 HUULPDFN�3ROLFH�' HSDUWPHQW
UHFHLYHG�WKH�FKHFN�IRU�WKH�VWDWLRQ�IURP�5RWDULDQV�-RKQ�+ �
/ \ RQV��) UDQN�' XQQ�DQG�%LOO�: LONHV�

³2 ZQLQJ�D�WUDLQHG�SROLFH�FDQLQH�LQ�0 HUULPDFN�LV�ORQJ
RYHUGXH�´ � VDLG� 0 LOOLJDQ�� ³7ZHQW\ �WZR� \ HDUV� DJR�� WKH
0 HUULPDFN�GHSDUWPHQW�KDG�D�. � � �XQLW��DQG�,�NQRZ�ILUVW�KDQG
KRZ�YDOXDEOH�D�SROLFH�GRJ�LV�IRU�ORFDWLQJ�PLVVLQJ�SHUVRQV
ZKR�ZDQGHUHG�DZD\ �RU�ZHUH�IOHHLQJ�FULPLQDOV���5RWDU\ �KDV
GRQH�VR�PXFK�WR�PDNH�WKLV�SXUFKDVH�SRVVLEOH��7KDQN�\ RX�´

5 RWDU\ �FOXEV�P DNLQJ�DQ�LP SDFW�DW�DQ�RUSKDQDJH
LQ�=DP ELD

$ W� / LIHVRQJ� IRU�2 USKDQV�VFKRRO�LQ� . LWZH��=DPELD�KDV�D
UHQRYDWHG�ZHOO��DQG�VWXGHQWV�DQG�WHDFKHUV�WKHUH�VRRQ�ZLOO
KDYH� GHVNV�� FKDLUV�� EDFNSDFNV�� FORWKHV� DQG� RWKHU� PXFK

QHHGHG�VXSSOLHV�WKDQNV�WR�WKH�HIIRUWV�RI�VHYHUDO
&HQWUDO�,OOLQRLV�5RWDU\ �FOXEV�

,W�DOO�VWDUWHG�D�FRXSOH�RI�\ HDUV�DJR�ZKHQ
3RQWLDF�5RWDU\ �&OXE�PHPEHU�6WHYH�: DOWHUV

OHDUQHG�RI�DQ�HIIRUW�WR�KHOS�WKH�VFKRRO�OHG�E\ �WKH
* ULGOH\ �EDVHG�/ LIHVRQJ�

: DOWHUV¶�EURWKHU�LQ�ODZ�LV�: D\ QH�6WHIIHQ�
RUSKDQ�DGYRFDWH�IRU�/ LIHVRQJ��D�QRW�IRU�SURILW
RUJDQL] DWLRQ�ZKRVH�PLVVLRQ�LV�WR�KHOS�RUSKDQV
ZRUOGZLGH� DQG� RIIHU� ILQDQFLDO� DVVLVWDQFH� WR

FRXSOHV�ZDQWLQJ�WR�DGRSW�FKLOGUHQ�
6WHIIHQ�KDG�MXVW�UHWXUQHG�IURP�D�WULS�WR�WKH�. LWZH�VFKRRO

��RQH�RI�VHYHUDO�VFKRROV�DQG�RUSKDQDJHV�/ LIHVRQJ�KHOSV�WR
VXSSRUW�LQ�IRXU�FRXQWULHV���DQG�WROG�: DOWHUV�KRZ�WKH�SXPS
RQ�WKH�VFKRRO¶V�ZHOO�GLGQ¶W�ZRUN�DQG�WKDW�WKH�WRZHU�QHHGHG
WR�EH�UHSODFHG��

: DOWHUV�WKRXJKW�LW�VRXQGHG�OLNH�D�SHUIHFW�SURMHFW�IRU
3RQWLDF� 5RWDU\ �� NQRZLQJ� WKH� FOXE� FRXOG� DSSO\ � IRU� D
PDWFKLQJ�JUDQW�WKURXJK�WKH�5RWDU\ �,QWHUQDWLRQDO�) RXQGDWLRQ�
³ : H�FRQWDFWHG�WKH�ORFDO�5RWDU\ �JURXS�LQ�. LWZH�DQG�WRJHWKHU
ZH� FDPH� XS� ZLWK� WKH� PRQH\ � IRU� WKH� ZHOO� DQG� QHZ
HTXLSPHQW�´ �VDLG�: DOWHUV�

5RWDU\ �FOXEV�LQ�5RDQRNH��* LOPDQ��) DLUEXU\ �DQG�/ LQFROQ
DQG�WKHLU�5RWDU\ �GLVWULFWV�DOVR�FRQWULEXWHG�WR�WKH�SURMHFW�

,Q� 0 DUFK� � � � � �� : DOWHUV� DQG� 3RQWLDF� 5RWDU\ � &OXE
PHPEHUV� %LOO� 6FKZHL] HU�� ' U�� %U\ DQ� 6WROOHU� DQG� RWKHU
5RWDULDQV�DFFRPSDQLHG�6WHIIHQ�RQ�D�WULS�WR�. LWZH�

³<RX� KDYH� D� KRVW� FOXE� DQG� D� JLYLQJ� FOXE� ZRUNLQJ
WRJHWKHU�´ � VDLG� 6FKZHL] HU�� � ³ : H� GHYHORSHG� D� ZRUNLQJ
UHODWLRQVKLS�ZLWK�=DPELD�WKDW¶V�VHFRQG�WR�QRQH�´

$ V� DQ� DGGHG� ERQXV�� 6WROOHU�� D� 3RQWLDF� RSWRPHWULVW�
RIIHUHG�H\ H�H[ DPV�WR�UHVLGHQWV�LQ�. LWZH�DQG�WKH�VXUURXQ�
GLQJ�DUHD�ZKLOH�RQ�WKH�WULS�



: KHQ�WKH�JURXS�UHWXUQHG��LW�GHFLGHG�WR�FRRUGLQDWH�DQRWKHU
SURMHFW�WR�EHQHILW�WKH�. LWZH�VFKRRO��VHFXULQJ�DQG�ILOOLQJ�D�� � 

FRQWDLQHU�ZLWK�VXSSOLHV�DQG�VKLSSLQJ�LW�WR�WKH�VFKRRO���$ QRWKHU
5RWDU\ � ,QWHUQDWLRQDO� ) RXQGDWLRQ� PDWFKLQJ� JUDQW� FRPELQHG
ZLWK� GRQDWLRQV� IURP� WKH� &HQWUDO� ,OOLQRLV� 5RWDU\ � FOXEV� ZLOO
FRYHU�WKH�FRVW�RI�WKH�FRQWDLQHU�DQG�RI�VKLSSLQJ�LW�WR�=DPELD�

7KH�FRQWDLQHU�LV�QRZ�KDOI�IXOO�DQG�ZRQ¶W�EH�VKLSSHG�XQWLO
LW�LV�ILOOHG�

³ : H� VSHQG� D� ORW� RI� WLPH� DW
WKH� GLVWULFW� OHYHO� ZRUNLQJ� ZLWK
\ RXWK��WHOOLQJ�WKH�NLGV�« �GR�PRUH
IRU�RWKHUV�WKDQ�RWKHUV�GR�IRU�\ RX�´
VDLG�6FKZHL] HU�� ³7KHVH�JX\ V� �DW
/ LIHVRQJ��GR�WKDW���7KH\ �DUH�OLYLQJ
H[ DPSOHV�RI�WKDW�´

) LYH�P LQXWH�0 DQDJHP HQW�&RXUVH
/ HVVRQ� � �� �$ � VDOHV� UHS�� DQ� DGPLQLVWUDWLRQ� FOHUN�� DQG� WKH

PDQDJHU� DUH� ZDONLQJ� WR� OXQFK� ZKHQ� WKH\ � ILQG� DQ
DQWLTXH�RLO�ODPS���7KH\ �UXE�LW�DQG�D�* HQLH�FRPHV�RXW�

7KH� * HQLH� VD\ V�� ³ ,¶OO� JLYH� HDFK� RI� \ RX� MXVW� RQH
ZLVK�´ �

³0 H�ILUVW��0 H�ILUVW�´ �VD\ V�WKH�DGPLQ�FOHUN���³ ,
ZDQW� WR� EH� LQ� WKH� %DKDPDV�� GULYLQJ� D� VSHHGERDW�
ZLWKRXW�D�FDUH�LQ�WKH�ZRUOG�´ �

3XII� �6KH¶V�JRQH��
³0 H�QH[ W��0 H�QH[ W�´ �VD\ V�WKH�VDOHV

UHS��³ ,�ZDQW�WR�EH�LQ�+DZDLL��UHOD[ LQJ�RQ
WKH�EHDFK�ZLWK�P\ �SHUVRQDO�PDVVHXVH��DQ

HQGOHVV�VXSSO\ �RI�3LQD�&RODGDV��DQG�WKH�ORYH�RI�P\ �OLIH�´ �
3XII� ��+H¶V�JRQH��
³2 . ��\ RX¶UH�XS�´ �WKH�* HQLH�VD\ V�WR�WKH�PDQDJHU��
7KH�PDQDJHU�VD\ V��³ ,�ZDQW�WKRVH�WZR�EDFN�LQ�WKH�RIILFH

DIWHU�OXQFK�´ �
0 RUDO�RI�WKH�VWRU\ ���$ OZD\ V�OHW�\ RXU�ERVV�KDYH�WKH�ILUVW�VD\ �

' RHV�<RXU�&DP SJURXQG�
+ DYH�D�%&"

�6XEP LWWHG�E\ �- D\ �+ LQHV�

7KH� VWRU\ � LV� WROG� RI� D� ODG\ � ZKR� ZDV� UDWKHU� ROG�IDVKLRQHG�
DOZD\ V�TXLWH�GHOLFDWH�DQG�HOHJDQW��HVSHFLDOO\ �LQ�KHU�ODQJXDJH�
6KH� DQG� KHU� KXVEDQG� ZHUH� SODQQLQJ� D� ZHHN¶V� YDFDWLRQ� LQ
) ORULGD��VR�VKH�ZURWH�WR�D�SDUWLFXODU�FDPSJURXQG�DVNLQJ�IRU�D
UHVHUYDWLRQ�

6KH� ZDQWHG� WR� PDNH� VXUH� WKH
FDPSJURXQG�ZDV�IXOO\ �HTXLSSHG��EXW�GLGQ¶W
TXLWH� NQRZ� KRZ� WR� DVN� DERXW� WKH� WRLOHW
IDFLOLWLHV���6KH�MXVW�FRXOGQ¶W�EULQJ�KHUVHOI
WR� ZULWH� WKH� ZRUG� ³WRLOHẂ� LQ� KHU� OHWWHU�
$ IWHU�PXFK�GHOLEHUDWLRQ��VKH�ILQDOO\ �FDPH�XS�ZLWK�WKH�ROG�
IDVKLRQHG�WHUP�³%DWKURRP�&RPPRGH�´ ��%XW�ZKHQ�VKH�ZURWH
WKDW�GRZQ��VKH�VWLOO�WKRXJKW�VKH�ZDV�EHLQJ�WRR�IRUZDUG��6R�VKH

VWDUWHG�DOO�RYHU�DJDLQ�DQG�UHZURWH�WKH�HQWLUH�OHWWHU�UHIHUULQJ
WR�WKH�EDWKURRP�FRPPRGH�PHUHO\ �DV�WKH�%&�� �³ ' RHV�WKH
FDPSJURXQG�KDYH�LWV�RZQ�%&"´ �LV�ZKDW�VKH�DFWXDOO\ �ZURWH�

: HOO��WKH�FDPSJURXQG�RZQHU�ZDVQ¶W�ROG�IDVKLRQHG�DW
DOO��DQG�ZKHQ�KH�JRW�WKH�OHWWHU��KH�MXVW�FRXOGQ¶W�ILJXUH�RXW
ZKDW�WKH�ZRPDQ�ZDV�WDONLQJ�DERXW���7KDW�%&�EXVLQHVV�UHDOO\
VWXPSHG�KLP�

$ IWHU�ZRUU\ LQJ�DERXW�LW�IRU�DZKLOH��KH�VKRZHG�WKH�OHWWHU
WR�VHYHUDO�FDPSHUV��EXW�WKH\ �FRXOGQ¶W�LPDJLQH�ZKDW�WKH�ODG\
PHDQW�HLWKHU���6R�WKH�FDPSJURXQG�RZQHU��ILQDOO\ �FRPLQJ�WR
WKH�FRQFOXVLRQ�WKDW�WKH�ODG\ �PXVW�EH�DVNLQJ�DERXW�WKH�ORFDO
%DSWLVW�&KXUFK��VDW�GRZQ�DQG�ZURWH�WKH�IROORZLQJ�UHSO\ �

' HDU�0 DGDP��
,� UHJUHW� YHU\ � PXFK� WKH� GHOD\ � LQ� DQVZHULQJ� \ RXU

OHWWHU��EXW�,�QRZ�WDNH�SOHDVXUH�LQ�LQIRUPLQJ�\ RX�WKDW�D
%&�LV�ORFDWHG�QLQH�PLOHV�QRUWK�RI�WKH�FDPSJURXQG�DQG
LV�FDSDEOH�RI�VHDWLQJ�� � � �SHRSOH�DW�RQH�WLPH���,�DGPLW�LW
LV�TXLWH�D�GLVWDQFH�DZD\ ��LI�\ RX�DUH�LQ�WKH�KDELW�RI�JRLQJ
UHJXODUO\ ��EXW�QR�GRXEW�\ RX�ZLOO�EH�SOHDVHG�WR�NQRZ
WKDW�D�JUHDW�QXPEHU�RI�SHRSOH�WDNH�WKHLU�OXQFKHV�DORQJ
DQG�PDNH�D�GD\ �RI�LW���7KH\ �XVXDOO\ �DUULYH�HDUO\ �DQG
VWD\ �ODWH���,W�LV�VXFK�D�EHDXWLIXO�IDFLOLW\ �DQG�WKH�DFRXVWLFV
DUH�PDUYHORXV���( YHQ�WKH�QRUPDO�GHOLYHU\ �VRXQGV�FDQ�EH
KHDUG�

7KH�ODVW�WLPH�P\ �ZLIH�DQG�,�ZHQW�ZDV�VL[ �\ HDUV�DJR�
DQG�LW�ZDV�VR�FURZGHG�ZH�KDG�WR�VWDQG�XS�WKH�ZKROH
WLPH�ZH�ZHUH�WKHUH���,W�PD\ �LQWHUHVW�\ RX�WR�NQRZ�WKDW
ULJKW�QRZ�D�VXSSHU�LV�SODQQHG�WR�UDLVH�PRQH\ �WR�EX\
PRUH�VHDWV��

,�ZRXOG�OLNH�WR�VD\ �LW�SDLQV�PH�YHU\ �PXFK�QRW�WR�EH
DEOH�WR�JR�PRUH�UHJXODUO\ ��EXW�LW�VXUHO\ �LV�QR�ODFN�RI
GHVLUH�RQ�P\ �SDUW���$ V�ZH�JURZ�ROG��LW�VHHPV�WR�EH�PRUH
RI�DQ�HIIRUW��SDUWLFXODUO\ �LQ�FROG�ZHDWKHU�

,I�\ RX�GR�GHFLGH�WR�FRPH�GRZQ�WR�RXU�FDPSJURXQG�
SHUKDSV�,�FRXOG�JR�ZLWK�\ RX�WKH�ILUVW�WLPH�\ RX�JR��VLW
ZLWK�\ RX��DQG�LQWURGXFH�\ RX�WR�DOO�WKH�RWKHU�IRONV�
�����5HPHPEHU��WKLV�LV�D�IULHQGO\ �FRPPXQLW\ �
�����6LQFHUHO\ ����&DPSJURXQG�2 ZQHU

2 %( < �< 2 8 5 �( / ' ( 5 6�
$ � JURXS� RI� FKLOGUHQ� ZHUH� WU\ LQJ� YHU\ � KDUG� WR� EHFRPH
DFFXVWRPHG�WR�1 XUVHU\ �VFKRRO�� � 7KH�ELJJHVW� KXUGOH�WKH\
IDFHG�ZDV�WKDW�WKH�WHDFKHU�LQVLVWHG�RQ�1 2 �EDE\ �WDON��³<RX
QHHG� WR� XVH� µ%LJ� 3HRSOH¶� ZRUGV�´ � VKH� DOZD\ V� UHPLQGHG
WKHP�

6KH�WKHQ�DVNHG�0 LWFKHOO�ZKDW�KH�KDG�GRQH�RYHU�WKH
ZHHNHQG���³ ,�WRRN�D�ULGH�RQ�D�FKRR�FKRR�´ �KH�UHSOLHG�

6KH�VDLG��³1 R��\ RX�WRRN�D�ULGH�RQ�D�75$ ,1 ��<RX�PXVW
UHPHPEHU�WR�XVH�µ%LJ�3HRSOH¶�ZRUGV�´

6KH� DVNHG� OLWWOH� $ OH[ � ZKDW� KH� KDG� GRQH�� ³ ,� UHDG� D
ERRN�´ �KH�UHSOLHG�

³7KDW¶V� : 2 1 ' ( 5) 8 / ��´ � � WKH� WHDFKHU� VDLG�� ³ : KDW
ERRN�GLG�\ RX�UHDG"´

$ OH[ �WKRXJKW�UHDO�KDUG�DERXW�LW��WKHQ�SXIIHG�RXW�KLV
FKHVW�ZLWK�JUHDW�SULGH�DQG�VDLG��³ : LQQLH�WKH�6
 
 7�´





0 ( ( 7�7+( �0 ( 0 %( 5 6�2 ) �7$0 3$�,1 7( 5 %$<�5 2 7$5 <

q �3DXO�+DUULV�) HOORZ����L �3DVW�3UHVLGHQW����s �%HTXHVW�6RFLHW\ ����� �%HQHIDFWRU����� �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
� � � � � � � �

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
� � � � � � � � � � � �

=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��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 ���
� � � � � � � �

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

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

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

5HYLVHG�� �� � �� �


