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3UHVLGHQW�6WHSKHQ�6KLQH�RSHQHG�WKH�PHHWLQJ�DV�XVXDO�ZLWK
WKH� SOHGJH� RI� DOOHJLDQFH� DQG� WKH� 5RWDU\ � ) RXU� : D\ � 7HVW�
) DWKHU�%RE�JDYH�WKH�LQYRFDWLRQ�

³-RKQ�' RQQH�ZURWH�D�SRHP�DERXW�D�SHUVRQ
ZKR�LV�WROG�WKDW�* RG�OLYHV�DWRS�D�PRXQWDLQ
DW�WKH�HQG�RI�WKH�HDUWK���7KH�SHUVRQ�WUDYHOV
WR�WKH�PRXQWDLQ�DQG�EHJLQV�WKH�ORQJ�MRXUQH\
XS�LW�� �$ W�WKDW�YHU\ �PRPHQW�� * RG�WKLQNV�
³ : KDW� FDQ� ,� GR� WR� VKRZ� P\ � SHRSOH� KRZ
GHHSO\ � ,� ORYH� WKHP"´ � � * RG� GHFLGHV� WR
MRXUQH\ �GRZQ�WKH�PRXQWDLQ�DQG�OLYH�DPRQJ
WKH�SHRSOH���7KXV��ZKHQ�WKH�SHUVRQ�UHDFKHV

�WKH�WRS�RI�WKH�PRXQWDLQ��* RG�LV�QRW�WKHUH���7KH�SHUVRQ
WKLQNV��³* RG�GRHVQ¶W�OLYH�KHUH�� �3HUKDSV�* RG�GRHVQ¶W
HYHQ�H[ LVW�´ ��' RQQH¶V�SRLQW�LV�WKDW�ZH�RIWHQ�ORRN�IRU�* RG
LQ�WKH�ZURQJ�SODFH�
������³6R��P\ �IULHQGV��ZKHUH�KDYH�\ RX�ORRNHG�IRU�* RG�LQ
WKH�SDVW"��: KHUH�DUH�\ RX�ORRNLQJ�IRU�* RG�QRZ"��: KHUH
RXJKW� \ RX� WR� EH� ORRNLQJ� IRU� * RG� LQ� WKH� IXWXUH"
5HPHPEHU�WKH�DQFLHQW� -HZLVK�VD\ LQJ� ² � * RG� GZHOOV
ZKHUHYHU�ZH�OHW�KLP�LQ����$ PHQ�´

-D\ � +LQHV� LQWURGXFHG� YLVLWRUV� DQG� JXHVWV�� � -XOLH� %RVWLFN
EURXJKW�%ULDQ�2 YHUFDVW�IRU�WKH�VHFRQG�WLPH���+H�LV�ZLWK�$ OO
&KLOGUHQ
V�+RVSLWDO���-XVWLQ�&ROYLQ��ZKR�KDV�EHHQ�D�JXHVW�RI
5LFN
V�LQ�WKH�SDVW��YLVLWHG�WKH�FOXE�DJDLQ���' XNH�. LQJ��ZKR
LQWLPLGDWHG�-D\ �+LQHV�ZLWK�KLV�UR\ DO�WLWOH��ZDV�D�YLVLWRU�RI
5DLQHU���6KDURQ�-DNREL��$ ' * ��YLVLWHG�WKH�FOXE�DJDLQ���6WHYH
&RRSHU�EURXJKW�5LFN�&XQQLQJKDP�IURP�: HOOV�) DUJR�DV�KLV
JXHVW�

-LP�* UDQW�KDG�D�KDSS\ �GROODU�IRU�KLV�IDYRULWH�SDVWLPH«
3XE� 1 LJKW�� 7KH� QH[ W� RQH� ZLOO� EH� KHOG� RQ� $ XJXVW� � WK� DW
$ FURSROLV�LQ�<ERU�&LW\ ���7KH�KDSS\ �KRXU�V��EHJLQ�DW�� �� � �

%RE�+DWWRQ�ZDV�KDSS\ �WR�EH�EDFN��KRZHYHU�LQIRUPHG�WKH
FOXE�KH�ZRXOG�EH�OHDYLQJ�DJDLQ��

) UHG� FKHHUHG� ORXGO\ � DW� WKLV� QHZV�� EXW� %RE� VWLOO� JDYH
) UHG¶V�FRPSDQ\ �D�FRPSOLPHQW��+H�HQFRXUDJHG�WKH�PHPEHUV
WR�XVH�) UHG¶V�FRPSDQ\ �DV�LW�KDV�VDYHG�%RE�RQ�KLV�PRQWKO\
SKRQH�ELOOV��

: DOWHU�LV�EDFN�IURP�WUDYHOLQJ�ZLWK�KLV�ZLIH�/ LQGD��
6WHSKHQ�6KLQH�DQQRXQFHG�WKDW�RQH�RI�WKH�WZR�VKHOWHU

ER[ HV�RXU�FOXE�ERXJKW�LV�LQ�+DLWL���7KH�VHFRQG�ER[ �LV�EHLQJ
UHVHUYHG�IRU�D�IXWXUH�GLVDVWHU���+H�LQIRUPHG�WKH�FOXE�WKDW�KH
UHFHLYHG�D�WKDQN�\ RX�IURP�0 HWURSROLWDQ�0 LQLVWULHV�IRU�KDYLQJ
D�FOXE�OXQFKHRQ�RQ�SUHPLVHV�DQG�IRU�WKH�� � � � �GRQDWLRQ��

$ OVR��6WHSKHQ�ZDV�WKULOOHG�WKDW�RXU�FOXE��7DPSD�,QWHUED\
5RWDU\ ��ZDV�PHQWLRQHG�RQ�SDJH�� � �RI�WKH�5RWDULDQ�PRQWKO\
PDJD] LQH�IRU�WKH�³&\ FOLQJ�RXW�$ XWLVP´ �HYHQW��+H�DQQRXQFHG
WKDW�$ ODQ�) HOGPDQ��ZKR�LV�WKH�' LVWULFW�* RYHUQRU�HOHFW��ZLOO
SRVW�\ RXU�UHVXPH�RQ�KLV�ZHEVLWH��

6WHSKHQ� SUHVHQWHG� -LP� &UHZV� ZLWK� KLV� DSSUHFLDWLRQ
DZDUG�IRU�VHUYLQJ�RQ�WKH�ERDUG���8 QIRUWXQDWHO\ ��-LP�ZDV�VLFN
WKH�QLJKW�RI�WKH�LQVWDOODWLRQ�GLQQHU�DQG�KDV�EHHQ�DZDLWLQJ�KLV

DZDUG�HYHU�VLQFH���/ DVW�RI�WKH�3UHVLGHQW¶V�DQQRXQFHPHQWV�
1 DY\ � : HHN�ZLOO�EH�LQ�7DPSD�DJDLQ�LQ�-DQXDU\ �RI� � � � �
� \ HV��LW�ZLOO�EH�KHUH�EHIRUH�\ RX�NQRZ�LW����7KH�FOXE�LV�OXFN\
HQRXJK� WR� KDYH� DQRWKHU� SUHVHQWDWLRQ� RQ� -DQXDU\ � � � WK�
6WHSKHQ�HQFRXUDJHG�HYHU\ RQH�WR�EULQJ�JXHVWV�DQG�PDNH�WKLV
XSFRPLQJ� OXQFKHRQ� DV� VXFFHVVIXO� DV� WKH� RQH� LQ� � � � � �
) LQDOO\ ��PHPEHUV�FDQ�JR�RQ�D�FUXLVH�RQ�DQ�DLUFUDIW�FDUULHU
LQ�-DQXDU\ ���,I�DQ\ RQH�LV�LQWHUHVWHG��OHW�6WHSKHQ�NQRZ��

6WHYH�&RRSHU�LQWURGXFHG�WRGD\ ¶V�VSHDNHU��' U��3KLOOLS
/ LOO\ �ZKR�KDV�EHHQ�VHUYLQJ�LQ�WKH�) HGHUDO�JRYHUQPHQW�IRU
DSSUR[ LPDWHO\ �� � �\ HDUV���+H�FXUUHQWO\ �VHUYHV�DV�WKH�' HSXW\
) HGHUDO�6HFXULW\ �' LUHFWRU�IRU�WKH�7DPSD�$ UHD���' U��/ LOO\
ZDV�KDSS\ �WR�EH�DPRQJVW�5RWDULDQV�DJDLQ���+LV�ZLIH�LV�D
5RWDULDQ�LQ�&U\ VWDO�5LYHU�DQG�KH�LV�DQ�KRQRUDU\ �5RWDULDQ�

' U��/ LOO\ �JDYH�WKH�FOXE�D�TXL] �RQ�WKH�KLVWRU\ �RI�DYLDWLRQ
VHFXULW\ �� � -LP �&UHZV�ZDV�WKH�VWDU�SXSLO�ZKR�VHHPHG�WR
NQRZ� PRVW� RI� WKH� FRUUHFW� DQVZHUV�� � ) URP� WKH� TXL] �� ZH
OHDUQHG� WKDW� WKHUH� DUH� � � � � DLUSRUWV� LQ� WKH� 8 6� WKDW� RIIHU
FRPPHUFLDO�DLU�VHUYLFH�DQG�WKDW�WKH�: ULJKW�%URWKHU¶V�ILUVW
VXFFHVVIXO�IOLJKW�ZDV�RQ�' HFHPEHU�� � ��� � � � ���2 Q�D�ORFDO
QRWH��WKH�ILUVW�³IL[ HG�ZLQJ´ �FRPPHUFLDO�DLU�VHUYLFH�EHJDQ�LQ
� � � � �DQG�ZDV�D�VHDSODQH�IURP�6W�
3HWHUVEXUJ��

7KH�TXL] �DOVR�KDG�LQIRUPDWLRQ
SHUWDLQLQJ� WR� KLMDFNLQJ�� 7KH
ZRUOG¶V�ILUVW�KLMDFNLQJ�RFFXUUHG�LQ
� � � � ���7KLV�KDSSHQHG�LQ�3HUX���7KH
VDPH�FDSWDLQ�ZDV�KLMDFNHG�DJDLQ
LQ�� � � � �DQG�SURFHHGHG�WR�WDNH�DQ
HDUO\ � UHWLUHPHQW�� $ QRWKHU� KL�
MDFNLQJ� LQ� � � � � �� ZKLFK� ZDV� WKH
ILUVW� LQ� WKH� 8 6�� RFFXUUHG� LQ� 6�
) ORULGD����7KH�SODQH�ZDV�KLMDFNHG
WR� +DYDQD� ZKHUH� WKH� KLMDFNHU
UHPDLQHG�IRU�DERXW�� � �\ HDUV���: KHQ�KH�GHFLGHG�WR�FRPH
EDFN�WR�$ PHULFD��KH�ZDV�SURPSWO\ �DUUHVWHG�IRU�NLGQDSSLQJ
DQG�VSHQW�DSSUR[ LPDWHO\ �� � �\ HDUV�LQ�MDLO���8 SRQ�UHOHDVH��KH
OLYHG�RQH�PRUH�\ HDU���

7KH� 8 6� JRYHUQPHQW� EHJDQ� WKH� UHTXLUHPHQW� RI
VFUHHQLQJ�GRPHVWLF�SDVVHQJHUV�LQ�� � � � ���7KLV�ZDV�D�GLUHFW
UHVXOW�RI�VHYHUDO�SODQHV�EHLQJ�KLMDFNHG�LQ�WKH�VDPH�\ HDU���,Q
IDFW��' U��/ LOO\ �VDLG�WKDW�DOO�VHFXULW\ �ODZV�DUH�HQDFWHG�IURP
VRPH�VRUW�RI�LQFLGHQW�WKDW�KDV�RFFXUUHG�RU�VRPH�W\ SH�RI
LQWHOOLJHQFH�WKDW�KDV�EHHQ�JDWKHUHG��

7KH�7UDQVSRUWDWLRQ�6HFXULW\ �$ JHQF\ �LV�D�GLYLVLRQ�RI
+RPHODQG�6HFXULW\ ���,W�RYHUVHHV�PDQ\ �DLUSRUWV�LQ�WKH�DUHD
DV�ZHOO�DV�PDVV�WUDQVLW��$ �TXHVWLRQ�ZDV�DVNHG�UHJDUGLQJ
SURILOLQJ��ZKLFK�LV�D�YHU\ �SROLWLFDO�WRSLF��' U��/ LOO\ �VDLG�WKDW
WKH\ �QRZ�XVH�D�³%HKDYLRUDO�' HWHFWLRQ�3URJUDP´ ����7KHUH
DUH�RIILFHUV��SODLQ�FORWKHG�DQG�XQLIRUPHG��WKDW�SDWURO�WKH
DUHDV�DURXQG�WKH�FKHFNSRLQWV���7KH\ �ORRN�IRU�LQGLYLGXDOV
WKDW�H[ KLELW�FHUWDLQ�W\ SHV�RI�EHKDYLRUV�DV�WKH\ �DSSURDFK�WKH
FKHFNRXW� SRLQWV�� � 6RPH� RI� WKHVH� EHKDYLRUV� LQFOXGH



$ QQLYHUVDU\

� � � � � � \ RXU� ELUWKGD\ � � ZHGGLQJ� DQQL�
YHUVDU\ � � VSRXVH� RU� FKLOG·V� ELUWKGD\ �
HWF� � E\ � FRQWULEXWLQJ� � � � I RU� HDFK� \ HDU
WR� WKH� 5RWDU\ � ) RXQGDWLRQ� �
� � � � 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��

VZHDWLQJ��GLODWHG�SXSLOV��DQG�VFUDWFKLQJ�RI�WKHLU�DUPV��IDFH�
DQG� QHFN�� � +H� VDLG� WKDW� WKHVH� DUH� VFLHQWLILFDOO\ �SURYHQ
WHFKQLTXHV���) URP�WKH�³%HKDYLRUDO�' HWHFWLRQ�3URJUDP´ ��76$
KDV� FDXJKW� D� IHZ� SHRSOH� ZKR� ZHUH� D� WHUURULVW� WKUHDW�
+RZHYHU��WKLV�SURJUDP�KDV�LQFUHDVHG�WKH�GHWHFWLRQ�RI�SHRSOH
FDUU\ LQJ�GUXJV�DQG�KDYLQJ�IDNH�,' V�����

%RE�+DWWRQ�ZKR�KDV�QRW�EHHQ�WR�D�OXQFKHRQ�LQ�D�GHFDGH
KDG�WKH�ZLQQLQJ�WLFNHW�VWXE���) RU�EHLQJ�WKH�MRNHU�WKDW�KH�LV��KH
VWLOO�GLGQ¶W�GUDZ�WKH�MRNHU�

6HH�\ RX�QH[ W�ZHHN�

%ULQJ� D� JXHVW� WR� WKH� QH[ W� PHHWLQJ�
5HPHPEHU� � � , W� GRHVQ·W� KDYH� WR� EH� D
SURVSHFWLYH� PHPEHU� � � DQG� WKHUH� LV

QR� FRVW� I RU� \ RXU� JXHVW·V� OXQFK�

5 LFK�	 �$ QJHOD�
%RVDDHQ

$ XJXVW�� VW

+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�

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

2 XU�7R[ LF�: RUOG

7KH�IROORZLQJ�SDUDJUDSKV�PD\ �VRXQG�OLNH�WKH\ �DUH�FRPLQJ
IURP� D� WUHH� KXJJLQJ� IDQDWLF�� EXW� WKH� WUXWK� LV�� WKLV
LQIRUPDWLRQ� LV� FRPLQJ� IURP� ZHOO�UHVSHFWHG� MRXUQDOV�
VFLHQWLVWV��DQG�LQVWLWXWLRQV��

$ OO� WRR� RIWHQ� ZH� KHDU� DERXW� JURWHVTXHO\ � GHIRUPHG
DQLPDOV� WKDW� DUH� EHFRPLQJ� HQGDQJHUHG� VSHFLHV�� � : KDOH
SRSXODWLRQV�DUH�G\ LQJ��PDOLJQDQW�WXPRUV�DUH�IRXQG�IURP
EUHDVW�WR�EODGGHU�LQ�WKHVH�DQLPDOV�DQG�WKH\ �DUH�DIIOLFWHG
ZLWK�DQ�HSLGHPLF�RI�FDQFHU�MXVW�OLNH�KXPDQV����7KH�ERWWRP
OLQH�LV�WKDW�LI�ZH�GR�QRW�FKDQJH�WKH�ZD\ �ZH�HDW��GULQN�DQG
OLYH��WKLV�HSLGHPLF�RI�WR[ LFLW\ �ZLOO�FRQWLQXH��

,Q� � � � � ��RQH�RXW�RI� � � �ZRPHQ�ZDV�GLDJQRVHG�ZLWK
EUHDVW�FDQFHU���,Q�� � � � ��LW�ZDV�RQH�RXW�RI�� � ���7RGD\ ��LW�LV
RQH� RXW� RI� VHYHQ� RU� HLJKW�� � 3URMHFWLRQV� HVWLPDWH� � � WR� �
ZRPHQ�RXW�RI�� � �ZLOO�EH�GLDJQRVHG�ZLWK�EUHDVW�FDQFHU�E\
� � � � �� � �7KH�1 DWLRQDO�&DQFHU�,QVWLWXWH�UHSRUWV�WKDW�HYHU\
RWKHU�PDQ�LQ�$ PHULFDQ�ZLOO�JHW�FDQFHU���: KDW�FDQ�ZH�GR
DERXW�WKLV"��

/ HW¶V�VWDUW�ZLWK�D�IHZ�VLPSOH
FKDQJHV�LQ�RXU�EHKDYLRUV���: DWHU
LV� WKH� VXVWHQDQFH� WR� OLIH�� \ HW
HYHU\ ZKHUH� LQ� WKH� ZRUOG� RXU
ZDWHU� VXSSO\ � LV� EHFRPLQJ� PRUH
WR[ LF�� � ) OXRULGH�� DPRQJ� RWKHU
WR[ LF�FKHPLFDOV��LV�DGGHG�WR�RXU
ZDWHU�LQ�VSLWH�RI�VWXG\ �DIWHU�VWXG\
WKDW� VKRZV� LW� GRHV� QRWKLQJ� WR
UHGXFH� FDYLWLHV�� � 6WXGLHV� KDYH
VKRZQ�D�GLUHFW�OLQN�RI�WKHVH�FKHPLFDOV�WR�KHDUW�GLVHDVH�DQG
FDQFHU��

' ULQN�JRRG�ILOWHUHG�ZDWHU���1 RW�HYHQ�ERWWOHG�ZDWHU�LV
DV�VDIH�DV�LW�DSSHDUV�� � : H�DUH�KHDULQJ�PRUH�WRGD\ �DERXW
KRZ� VRPH� RI� WKH� ZDWHU� FRPSDQLHV� DUH� XVLQJ� UHJXODU
PXQLFLSDO� ZDWHU�� ERWWOLQJ� LW� DQG� DWWDFKLQJ� D� VOLFN� ODEHO�
7KHUH�LV�DOVR�D�JUDYH�FRQFHUQ�DERXW�WKH�SODVWLFV�WKH�ZDWHU
LV�VWRUHG�LQ�

3KWKDODWHV�DUH�WKH�PRVW�SHUYDVLYH�V\ QWKHWLF�FKHPLFDOV�
IRXQG�LQ�PRVW�SODVWLFV��LQNV��DGKHVLYHV��YLQ\ O�IORRULQJ�DQG
VRPH�SDLQWV����7KH�KLJKHVW�H[ SRVXUH�SUREDEO\ �FRPHV�IURP
WKH�VRIW�SODVWLFV�RXU�IRRG�LV�ZUDSSHG�LQ�

$ Q� ( QYLURQPHQWDO� 3URWHFWLRQ� $ JHQF\ � �( 3$ �� VWXG\
SXEOLVKHG�LQ�WKH�0 DUFK�LVVXH�RI�7R[ LFRORJ\ �DQG�,QGXVWULDO
+HDOWK�� IRXQG� WKDW� ZKHQ� IHPDOH� UDWV� ZHUH� H[ SRVHG� WR
SKWKDODWHV�� WKHLU� RIIVSULQJ� VKRZHG� D� ZLGH� YDULHW\ � RI
DEQRUPDOLWLHV���0 RVW�DODUPLQJ�ZHUH�WKHLU�HIIHFWV�LQ�PDOH
RIIVSULQJ�� ZKLFK� LQFOXGHG� D� UHGXFWLRQ� RI� WHVWRVWHURQH
OHYHOV��DEQRUPDOLWLHV�LQ�WKH�PDOH�UHSURGXFWLYH�WUDFW�DQG
WHVWLFXODU�WXPRUV�DPRQJ�DGXOW�DQLPDOV���0 RUH�DODUPLQJ�LV
WKDW�ZRPHQ�H[ SRVHG�WR�KLJK�OHYHOV�RI�SKWKDODWHV�KDYH�D
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�$ YH���<ERU
&LW\ ��VWDUWLQJ�DW�� �� � �S�P �

���: H¶OO�HQMR\ �WKH�XQLTXH�DPELDQFH�RI�WKLV�IXQ�VSRW�
DQG�PD\ EH�EUHDN�D�SODWH�RU�WZR���7KHUH�LV�D�IXOO�EDU
DV�ZHOO�DV�� �IRU�� �PDUJDULWDV�DQG�VDQJULD�HYHU\ �GD\ �
7KRVH�LQWHUHVWHG�FDQ�FKHFN�RXW�WKH�HVWDEOLVKPHQW¶V
ZHEVLWH�DW�KWWS���ZZZ�DFURSROLVWDYHUQD�FRP��ZKHUH
WKH\ ¶OO�ILQG�WKH�IDVFLQDWLQJ�PHQX�
���3OHDVH�OHW�PH�NQRZ�LI�\ RX�DQG�DQ\ �JXHVWV�ZLOO�EH
MRLQLQJ�XV���
�����-DPHV�* UDQW���� � � � � � � � �������
�����MJUDQW# JXOIVKRUHEDQN�FRP

KLJKHU�ULVN�RI�PLVFDUULDJH����
$ ON\ OSKHQROV� DQG� QRQ\ OSKHQROV� DUH� [ HQRKRUPRQHV�

�IRUHLJQ� KRUPRQHV�� IRXQG� LQ� GHWHUJHQWV�� VKDPSRRV�
FRVPHWLFV�� VSHUPLFLGDO� OXEULFDQWV�� SHVWLFLGHV� DQG� FOHDU
SODVWLFV�� GLIILFXOW� WR� DYRLG�� � 6\ QWKHWLF� FKHPLFDOV� DUH
HYHU\ ZKHUH�LQ�RXU�IRRGV�IURP�DUWLILFLDO�IODYRUV��FRORUV��IODYRU
HQKDQFHUV�WR�SUHVHUYDWLYHV���2 XU�IRRG�FURSV�DUH�VSUD\ HG�ZLWK
SHVWLFLGHV�DQG�KHUELFLGHV���: H�DUH�QRZ�JHQHWLFDOO\ �DOWHULQJ
VHHGV�WR�JURZ�ZKDW�LV�EHOLHYHG�WR�EH�EXJ�UHVLVWDQW�IRRGV��DQG
� � � �� � � � $ PHULFDQV� GLH� HYHU\ � \ HDU� IURP� VLGH� HIIHFWV� RI
SKDUPDFHXWLFDO�GUXJV�SUHVFULEHG�E\ �WKHLU�GRFWRUV�

$ OO�WKHVH�FKHPLFDOV�DVVDXOW�RXU�ERGLHV�GDLO\ �DQG�LW¶V�D
FXPXODWLYH� HIIHFW� WKDW� FDXVHV� LUUHSDUDEOH� GDPDJH�� � 7KH\
ZUHDN� KDYRF� ZLWK� RXU� KRUPRQHV�� RUJDQV� DQG� FHOOV�� � : H
VKRXOG� GR� HYHU\ WKLQJ� ZH� FDQ� WR� DYRLG� H[ SRVXUH� WR� WKHVH
WR[ LQV���/ RRN�IRU�QRQ�WR[ LF�DOWHUQDWLYHV�DQG�EH�VXUH�WR�UHDG�DOO
ODEHOV�

6WD\ �ZHOO���
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�DOO�WKDW�, �FRXOG�ILQG��DQ\ ZD\ ��
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/ $ : �� ���1 R�PDWWHU�KRZ�EDG�\ RXU�ODVW�VKRW�ZDV��\ RX�VKRXOG
KDYH�,QQHU�SHDFH�NQRZLQJ�WKDW�D�FUDSS\ �RQH�LV�\ HW�WR�FRPH�
�7KLV�ODZ�GRHV�QRW�H[ SLUH�RQ�WKH�� � WK�KROH��VLQFH�LW�KDV�WKH
VXSHUQDWXUDO� WHQGHQF\ � WR� H[ WHQG� RYHU� WKH� FRXUVH� RI� D
WRXUQDPHQW��D�VXPPHU�DQG��HYHQWXDOO\ ��D�OLIHWLPH�� �����

/ $ : �� ���<RXU�EHVW�URXQG�RI�JROI
Z LOO� EH� IROORZ HG� DOP RVW
LPPHGLDWHO\ �E\ �\ RXU�ZRUVW�URXQG
HYHU���7KH�SUREDELOLW\ �RI�WKH�ODWWHU
LQFUHDVHV� ZLWK� WKH� QXPEHU� RI
SHRSOH�\ RX�WHOO�DERXW�WKH�IRUPHU�

/ $ : �� ���%UDQG�QHZ�JROI�EDOOV�DUH
ZDWHU�PDJQHWLF����7KRXJK�WKLV�FDQ�
QRW� EH� SURYHQ� LQ� WKH� ODE�� LW¶V� D
NQRZQ� IDFW�WKDW�WKH�PRUH�H[ SHQ�
VLYH� WKH� JROI� EDOO�� WKH� JUHDWHU� LWV� DWWUDFWLRQ� WR� ZDWHU�
( [ SHQVLYH�FOXEV�KDYH�EHHQ�NQRZQ�WR�EH�SDUWO\ �PDGH�ZLWK�WKLV
PRVW�XQXVXDO�QDWXUDO�DOOR\ ��� �����

/ $ : �� ���* ROI�EDOOV�QHYHU�ERXQFH�RII�RI�WUHHV�EDFN�LQWR�SOD\ �
,I�RQH�GRHV��WKH�WUHH�LV�EUHDNLQJ�D�ODZ�RI�WKH�XQLYHUVH�DQG
VKRXOG�EH�FXW�GRZQ� �����

/ $ : �� ���1 R�PDWWHU�ZKDW�FDXVHV�D�JROIHU�WR�PXII�D�VKRW��DOO
WKH�SOD\ LQJ�SDUWQHUV�PXVW�VROHPQO\ �FKDQW�³<RX�ORRNHG�XS�´
RU�LQYRNH�WKH�ZUDWK�RI�WKH�XQLYHUVH� �����

/ $ : �� ���7KH�KLJKHU�D�JROIHU¶V�KDQGLFDS��WKH�PRUH�TXDOLILHG
KH�GHHPV�KLPVHOI�DV�DQ�LQVWUXFWRU� �����

/ $ : �� ���( YHU\ �SDU�WKUHH�KROH�LQ�WKH�ZRUOG�KDV�D�VHFUHW�GHVLUH
WR�KXPLOLDWH�JROIHUV����7KH�VKRUWHU�WKH�KROH��WKH�JUHDWHU�LWV
GHVLUH�

/ $ : �� ���3DOP�WUHHV�HDW�JROI�EDOOV� ��
��

/ $ : �� ���,I�LW�LVQ¶W�EURNH��WU\ �FKDQJLQJ�\ RXU�JULS���������������

/ $ : �� � ���: KHQ�\ RX�ORRN�XS�DQG�FDXVH�DQ�DZIXO�VKRW��\ RX
ZLOO� DOZD\ V� ORRN� GRZQ� DJDLQ� DW� H[ DFWO\ � WKH� 0 2 0 ( 1 7
: + ( 1 �\ RX�VKRXOG�KDYH�FRQWLQXHG�ZDWFKLQJ�WKH�EDOO�LI�\ RX
HYHU�ZDQW�WR�VHH�LW�DJDLQ� �
�
/ $ : �� � ���6DQG�LV�DOLYH���,W�ZLOO�VZDOORZ�\ RXU�JROI�EDOOV���

/ $ : �� � ���$ �JROI�PDWFK�LV�D�WHVW�RI�\ RXU�VNLOO�DJDLQVW�\ RXU
RSSRQHQW¶V�OXFN������������������������������������������������������������������

/ $ : �� � ���$ �VHYHUH�VOLFH�LV�D�WKLQJ�RI�DZHVRPH�SRZHU�DQG
EHDXW\ ������������������������������������ �
�
/ $ : �� � ���7KH�SHUVRQ�\ RX�ZRXOG�PRVW�KDWH�WR�ORVH�WR�ZLOO
DOZD\ V�EH�WKH�RQH�ZKR�EHDWV�\ RX� ��

/ $ : �� � ��7KH�ODVW�WKUHH�KROHV�RI�D�URXQG�ZLOO�DXWRPDWLFDOO\
DGMXVW�\ RXU�VFRUH�WR�ZKDW�LW�UHDOO\ �VKRXOG�EH� ��

/ $ : � � � �� � * ROI� VKRXOG� EH� JLYHQ� XS� DW� OHDVW� WZLFH� SHU
PRQWK� ����

/ $ : �� � ���$ OO�YRZV�WDNHQ�RQ�D�JROI�FRXUVH�VKDOO�EH�YDOLG
RQO\ �XQWLO�WKH�VXQVHW� ��

����
/ $ : �� � ���7KH�OHVV�VNLOOHG�WKH�SOD\ HU��WKH�PRUH�OLNHO\ �KH�LV
WR�VKDUH�KLV�LGHDV�DERXW�\ RXU�VZLQJ� ��

/ $ : �� � ���,I�LW�LVQ¶W�EURNH��WU\ �FKDQJLQJ�\ RXU�JULS� ��

/ $ : �� � ���* ROI�EDOOV�IURP�WKH�VDPH�³VOHHYH́ �WHQG�WR�IROORZ
RQH�DQRWKHU��SDUWLFXODUO\ �RXW�RI�ERXQGV�RU�LQWR�WKH�ZDWHU
�6HH�/ $ : �� � �
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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 ������ � � � � � � �

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���&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 � � Z3' * �
&ODVV����6DOHV�0 DUNHWLQJ
6SRXVH���3DWWL���
ULFNERUJVWURP # 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������� � � � � � � �

%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 ������ � � � � � � � �

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 L
&ODVV����&RP P HUFLDO�/ LWLJDWRU
6SRXVH���6DUDK
WMK# ZKK�ODZ�FRP ������ � � � � � � � �[ �� �

+XJK�+DUOHVV��q L � � ��
&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 � ���
&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 ������ � � � � � � �

%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�� �� � �� �

������������������&OXE�( YHQWV�	 �$ FWLYLWLHV
2 QJRLQJ�$ FWLYLWLHV
0 HDOV�2 Q�: KHHOV�� �0 HDO�GHOLYHULHV�LQ�6RXWK�7DP SD�RQ�WKH�� (
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�7KXUVGD\ �RI�HDFK�P RQWK
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�� �� (

)
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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��$SULO��µ� � �
,QVWDOODWLRQ�%DQTXHW���- XQH��µ� � � * ROI�7RXUQDP HQW���6HSWHP EHU�� � ��µ� � �
5 RWDU\ �' LFWLRQDU\ �3URMHFW���6HSWHP EHU�2 FWREHU�µ� � �
7DVWH�RI�7DP SD�%D\ ���* LIW�RI�/ LIH�) XQGUDLVHU���GDWH�	 �YHQXH�VWLOO�7%' �
0 HWURSROLWDQ�0 LQLVWULHV�) RRG�7R\ �' ULYHV�� �7ZR�ZHHNV�SULRU�WR�ERWK�7KDQNVJLYLQJ�	 �&KULVWP DV
6DOYDWLRQ�$UP \ �%HOO�5 LQJLQJ �� �7ZR�ZHHNV�SULRU�WR�&KULVWP DV�DW�WKH�3XEOL[ �RQ�6��' DOH�0 DEU\
� � � � �,QWHUED\ �5 RWDU\ �+ROLGD\ �3DUW\ ��� ' HFHP EHU�� ��µ� � �

' LVWULFW�( YHQWV
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