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7RP �%HQQHWW
' RXJ�6P DXV

-D\ �7RELQ
�/ DXUD�: HEE

7HUP ��� � � � �� �� � � �
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- XQH������� ����5 RJHU�8 UEDQVNL��,QWHUQDWLRQDO�6HFXULW\ �( [ SHUW��+ROGHU�RI

����������KLJKHVW�OHYHO�8 �6��* RY
W�6HFXULW\ �&OHDUDQFH��7HUURULVW�8 SGDWH
- XQH������� ����7DP SD�,QWHUED\ �5 RWDU\ �3XE�1 LJKW�DW�/ HH�5 R\ �6HOP RQ¶V
- XQH������� ����5 HOLJLRXV�6HULHV���( OGHU�/ RQJ�DQG�( OGHU�+HDWK��0 RUP RQ�) DLWK
- XQH����� � ����%R\ �6FRXWV�RI�$P HULFD��* XOI�5 LGJH�&RXQFLO
- XQH����� � ����,QVWDOODWLRQ�%DQTXHW��7DP SD�<DFKW�	 �&RXQWU\ �&OXE
- XQH����� � ����1 R�0 HHWLQJ���
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�RI�- XO\ �KROLGD\
- XO\ �� ����' DQ�: KLWH��&OD\ �5 XQQHOV�	 �) U��%RE�* RRGZ LQ���5 HOLJLRXV�6HULHV�
�����������������������&KULVWLDQ�IDLWK
- XO\ �������� ����7DP SD�,QWHUED\ �5 RWDU\ �3XE�1 LJKW��ORFDWLRQ�7%$
- XO\ ������ � ����/ LQ] \ �: LOVRQ��7KH�&HQWUH���) RUP HUO\ �&HQWUH�IRU�: RP HQ�
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2 ���

��������� � � � � � � � �

6WHSKHQ�6KLQH� � � � � � � � � � � � � � � � � � � � 3UHVLGHQW
' RXJ�6P DXV�� � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
-DP HV�* UDQW�� � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
) UHG�: DOOUDSS� � � � � � � � � � � � � � � � 3DVW�3UHVLGHQW
-LP �: HVVP DQ� � � � � � � � � � � � � � � � 9 LFH�3UHVLGHQW
5DLQHU�+ DUWHQHFN� � � � � � � � � � � � � � � � � �6HFUHWDU\
0 DUJDUHW�5RVHW� � � � � � � � � � � � � � � � � � � 7UHDVXUHU
-D\ �+ LQHV� � � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V
2 OLYLHU�' H�0 HXOGHU�� � � � � � � � � � � � � �: HEP DVWHU
6WHYH�&RRSHU�� � � � � � � � � � � � � � � �6SHDNHU�&KDLU

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � �

7DP SD��) / �� � � � � � � � � �
� � � � � � � � � � � �

Z Z Z �,QWHUED\ 5RWDU\ �RUJ

%XOOHWLQ�( GLWRU
6X] DQQH�&RRSHU

VX] DQQH# WEUSF�RUJ

������ �� �� � � � � � � �7 DP SD
���,QWHUED\
� �5 RWDU\

��� � �&OXE
�� �&KDUWHUHG�LQ� � � �
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VWHSKHQ# NLUE\ VP HQVZ HDU�FRP
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$ GP LQLVWUDWLRQ���' RXJ�6P DXV
0 HP EHUVKLS���$ OOHQ�. HHWFK

3XEOLF�5HODWLRQV���' RXJ�6P DXV
6HUYLFH�3URMHFWV���-LP �* UDQW

5RWDU\ �) RXQGDWLRQ���-D\ �7RELQ



5 HFDS�RI�0 D\ �� �
')(

�7DP SD�,QWHUED\ �5 RWDU\ �&OXE�P HHWLQJ
E\ �- D\ �+ LQHV

�

) DWKHU�%RE�ZD[ HG�SDWULRWLF�WRGD\ ��LQYRNLQJ�WKH�QDPH�RI�WKH
ODVW�SUHVLGHQW�WR�KDYH�EHHQ�D�JHQXLQH�ZDU�KHUR�

³2 XU�QDWLRQ�KDV�VHW�DVLGH�0 HPRULDO� ' D\ � IRU
KRQRULQJ�DOO�ZKR�GLHG�LQ�WKH�VHUYLFH�RI�WKHLU
FRXQWU\ �� ,W� DOVR� GHFUHHV� WKDW� ZH� SUD\ � IRU
SHUPDQHQW�SHDFH���2 Q�$ SULO�� � ��� � � � ��WKH�ODWH
3UHVLGHQW�. HQQHG\ �XUJHG�HYHU\ RQH�WR�FHOHEUDWH
0 HPRULDO� ' D\ � µE\ � LQYRNLQJ� WKH� EOHVVLQJ� RI
* RG�RQ�WKRVH�ZKR�KDYH�GLHG�LQ�GHIHQVH�RI�WKHLU
FRXQWU\ ��$ 1 ' �E\ �SUD\ LQJ�IRU�D�QHZ�ZRUOG�RI

ODZ�ZKHUH�SHDFH�DQG�MXVWLFH�VKDOO�SUHYDLO�¶
³7KH� PHQ� DQG� ZRPHQ� ZH� KRQRU� WKLV� FRPLQJ

0 HPRULDO�' D\ �KDYH�JRQH�EHIRUH�XV�ZLWK�WKH�VLJQ�RI�IDLWK
DQG�VOHHS�LQ�WKH�VOHHS�RI�SHDFH���7R�WKHVH��/ RUG��DQG�WR
DOO�ZKR�KDYH�JRQH�EHIRUH�XV��ZH�HDUQHVWO\ �SUD\ �WKDW�\ RX
JUDQW�D�SODFH�RI�UHVW��OLJKW�DQG�SHDFH���$ QG�KHOS�XV�WR
UHPHPEHU�DOZD\ V�WKDW�WKH\ �VKDOO�1 2 7�KDYH�GLHG�LQ�YDLQ
LI�ZH�ZKR�PRXUQ�WKHP�UHPHPEHU�RXU�GXW\ �WR�OLYH�E\
* RG¶V�ODZ�RI�ORYH���: H�ZHUH�RQH�ZLWK�RXU�EURWKHUV�DQG
VLVWHUV�LQ�OLIH��ZH�DUH�RQH�ZLWK�WKHP�WKLV�0 HPRULDO�' D\
LQ�PHPRU\ ���$ PHQ�´

: KHQ�D�ER\ �DVNHG�WKH� IRUPHU�FDSWDLQ� RI� 37�� � � �KRZ�KH
EHFDPH� D� ZDU� KHUR�� KH� UHSOLHG�� � ³ ,W� ZDV� DEVROXWHO\
LQYROXQWDU\ ���7KH\ �VDQN�P\ �ERDW�´

9 LVLWLQJ�5RWDULDQV�LQFOXGHG�%RQ�5XVVHOO�IURP�WLQ\ �$ YD�/ DNH�
2 + ��SRSXODWLRQ�� � � ��DQG�0 DUW\ �6SHOOPDQ�IURP�) UHPRQW��&$ �
DQ�H[ XUE�RI�6DQ�) UDQFLVFR�ZLWK�PRUH�WKDQ�� � � �� � � �VRXOV�

$ OOHQ�. HHWFK�EURXJKW�0 LNH�* ULOOR��D�JXHVW�IURP�5D\ PRQG
-DPHV��DQG�RXU�HYHU�GDSSHU�SUHVLGHQW�KRVWHG�6LPRQ�&DQDVL�
D� SDUWQHU� DQG� PDQDJHU� ZLWK� ERWK� WKH� * UHHQ� ,JXDQD� DQG
%HUQLQL�LQ�<ERU�&LW\ �

+DSS\ � ' ROODUV� WRRN� D� EL] DUUH� WXUQ� ZKHQ� 7HG� +DPLOWRQ
UHSRUWHG�WKDW�KH�ZDV�DFFXVHG�RI�EHLQJ�D�³ IODVK\ ´ �SHWWLIRJJHU�
2 XU�UHVLGHQW�KDEHUGDVKHU��ORRNLQJ�DW�WKH�VWDWH�RI�7HG¶V�VXLW
DQG�WLH��JDYH�DQ�KLP�DQ�LQFUHGXORXV�ORRN��EXW�7HG�H[ SODLQHG
WKDW�WKH�DFFXVDWLRQ�RFFXUUHG�LQ�WKH�UDULILHG�XUEDQ�SUHFLQFWV�RI
,QYHUQHVV��) ORULGD��WKDW�LV���

7HG�ZHQW�RQ�WR�H[ SODLQ�WKDW�WKH�MXGJH�UHFRJQL] HG�KLV
5RWDU\ �H[ �SUHVLGHQW¶V�ODSHO�SLQ�DQG�LPPHGLDWHO\ �UXOHG�LQ�KLV
IDYRU���7KH�PRUDO�RI�WKH�VWRU\ �LV�WKDW�LW�KHOSV�WR�EH�D�5RWDULDQ�
HVSHFLDOO\ �ZKHQ�LQ�IRUHLJQ�FOLPHV�

' RXJ�6PDXV�VFRUHG�D�TXDGULIHFWD��FRQWULEXWLQJ�GROODU
ELOOV� IRU�KLV�ELUWKGD\ ��KLV�VRQ¶V�DZDUG�IRU�ZHE�GHVLJQ��KLV
RWKHU�VRQ¶V�� �

* +

�ELUWKGD\ �DQG�QHZ�GULYHU¶V�OLFHQVH��DQG�KLV
RZQ�UHFHQW�DWWHQGDQFH�DW�WKH�5RWDU\ �,QWHUQDWLRQDO�FRQYHQWLRQ
LQ�1 HZ�2 UOHDQV���

' RXJ�DGGHG�WKDW�PRUH�WKDQ�� � �� � � �5RWDULDQV�WRRN�SDUW�
DQG�KH�PHW�WKH�GLVWULFW�JRYHUQRU�RI�' LVWULFW�� � � � �LQ�QRUWKHDVW
-DSDQ�� VLWH� RI� WKH� UHFHQW� GLVDVWHU� WULIHFWD� RI� HDUWKTXDNH�
WVXQDPL��DQG�QXFOHDU�PHOWGRZQ�

&KXFN� ' DZVRQ� FHOHEUDWHG� KLV� UHFHQW� VHOHFWLRQ� DV
FKDLUPDQ�RI�RXU�PRQWKO\ �SXE�QLJKW��DQQRXQFLQJ�WKDW�WKH�QH[ W
YHQXH� ZRXOG� EH� DW� / HH� 5R\ � 6HOPRQ¶V� RQ� %R\ � 6FRXW
%RXOHYDUG�

' XDQH� 7ZD\ � FHOHEUDWHG� KLV� QHZ� VWDWXV� DV� D� FDQFHU
VXUYLYRU�

%ULDQ�%XUHN�ZDV�HFVWDWLF�DERXW�KLV�VFKRRO¶V�ZLQQLQJ�WKH
JROI�WRXU�

-LP� * UDQW� ZDV� KDSS\ � WR� EH� UHOLHYHG� DV� SXE� QLJKW
FKDLUPDQ��KDYLQJ�GRQH�DQ�RXWVWDQGLQJ�MRE�IRU�WKH�ODVW�WZR
\ HDUV���+H�DOVR�UHSRUWHG�WKH�VXFFHVVIXO�JUDQG�RSHQLQJ�RI�KLV
QHZ� EDQN�� � �1 RWH� IURP� : LOOLH� 6XWWRQ�� ³7KDW¶V� ZKHUH� WKH
PRQH\ �LV�´ �

/ DXUD� : HEE�UHPLQGHG�XV�DOO�RI�WKH�XSFRPLQJ�LQVWDO�
ODWLRQ�EDQTXHW�RQ� -XQH� � � ,

-

�DW�7DPSD�<DFKW�DQG�&RXQWU\
&OXE�

6WHSKHQ�6KLQH¶V�JXHVW��6LPRQ�&DQDVL��FRQWULEXWHG�� � �
WR�WKH� * LIW�RI� / LIH� SURJUDP�LQ�KRQRU�RI�KLV� ILIW\ � \ HDUV�LQ
$ PHULFD���� ,QYLWH�KLP�EDFN��6WHSKHQ��

' DQ�: KLWH�LQWURGXFHG�RXU�WZR�VSHDNHUV��,QGLUD�6DVWU\
DQG�KHU�VRQ��0 XNXQGKD��IURP�WKH�+LQGX�7HPSOH�RI�) / �

0 XNXQGKD� LV� D� VHQLRU� DW
%HUNHOH\ � 3UHS� DQG� ZLOO� JR� RII� WR
( PRU\ � 8 QLYHUVLW\ � QH[ W� \ HDU�� � +H
EHJDQ� ZLWK� WKH� WUDGLWLRQDO� ,QGLDQ
JUHHWLQJ�RI�³QDPDVWH�´

7KHQ�KH�JDYH�XV�DQ�RYHUYLHZ
RI� +LQGXLVP� HQFDSVXODWHG� LQ� WKH
IROORZLQJ� PHWDSK\ VLFDO� IRUPXOD�
WLRQ���³7KH�VRXO�LQ�PH�LV�WKH�VDPH�DV
WKH�VRXO�LQ� \ RX�� � * RG�LV�OLPLWOHVV�
LQILQLWH��DQG�HYHU\ ZKHUH�� �7KHUH�LV�QR�ELUWK�DQG�QR�GHDWK�
/ LIH� LV� DQ� HYHU�UHYROYLQJ� F\ FOH�� XQG\ LQJ� DQG� SULPRUGLDO�
EH\ RQG�WLPH�DQG�VSDFH�´

,Q�UHVSRQVH�WR�WKH�VWDQGDUG�VHULHV�RI�TXHVWLRQV�SUHSDUHG
IRU�RXU�FOXE¶V�HSLF�WRXU�RI�WKH�ZRUOG¶V�UHOLJLRQV��0 XNXQGKD
GHVFULEHG�* RG�DV�QRQFRUSRUHDO��SXUH�FRQVFLRXVQHVV���8 VLQJ
D�VWULNLQJ�PHWDSKRU�IURP�SK\ VLFV��KH�VDLG�WKDW�* RG�LV�OLNH�LFH�
ZDWHU��DQG�VWHDP��DOO�DW�WKH�VDPH�WLPH���' KDUPD��D�6DQVNULW
ZRUG��JRYHUQV�PDQ¶V�GXW\ �DQG�KLV�ULJKWHRXVQHVV�

+XPDQLW\ �LV�JRYHUQHG�E\ �WKH�PRUH�IDPLOLDU�FRQFHSW�RI
NDUPD��WKH�FRQVHTXHQFHV�RI�DOO�RI�RXU�DFWLRQV�LQ�WKH�FRPSOHWH
F\ FOH�RI�FDXVH�DQG�HIIHFW���0 XNXQGKD�SXW�IRUZDUG�WKH�ILOP
³7KH�0 DWUL[ ´ �DV�DQ�LOOXVWUDWLRQ�RI�WKH�+LQGX�EHOLHI�WKDW�WKH
ZRUOG�DURXQG�XV�LV�PD\ D��RU�LOOXVLRQ���/ HW¶V�KRSH�$ JHQW�6PLWK
GRHVQ¶W�ILQG�RXW�

7KH�LQWHUDFWLRQ�EHWZHHQ�PDQ�DQG�* RG�LV�RUFKHVWUDWHG�E\
/ RUG�9 LVKQX��WKH�VXSUHPH�JRG�DQG�SUHVHUYHU��%UDKPD��WKH
JRG�RI�FUHDWLRQ��DQG�6KLYD��WKH�JRG�RI�GHVWUXFWLRQ���7KHVH
WKUHH�JRGV�FRQVWLWXWH�WKH�+LQGX�7ULQLW\ �

6DFUHG�WH[ WV�LQFOXGH�WKH�9 HGDV��ZKLFK�JR�EDFN�WR�� � � �
%�&���DQG�WKH�ODWHU�8 SDQLVKDGV��ZKLFK�GDWH�WR�� � � �%�&���7KH
8 SDQLVKDGV� FRQWDLQ� GHWDLOHG� P\ VWLF� DQG� VSLULWXDO� LQWHU�



$ QQLYHUVDULHV�	 �%LUWKGD\ �� �

7DP SD�,QWHUED\ �5 RWDU\ �
3XE�1 LJKW

- XQH�� QG�DW�/ HH�5 R\ �6HOP RQ¶V��
7KH�-XQH�&OXE�3XE�1 LJKW�ZLOO�EH�WKLV�7KXUVGD\ �DW
/ HH�5R\ �6HOPRQ¶V��� � � � �: ��%R\ �6FRXW�%OYG��� � � � �
� � � � � �
� � � �7KH\ �KDYH�URRP� IRU� � � � � � �RI�XV��VR�FRPH�RQ
GRZQ���$ �/ RQJERDUG�EHHU�SURPR�LV�UXQQLQJ��) UHH
JODVV� ZLWK� SXUFKDVH� RI� EHHU�� 7KH\ � KDYH� ZLQH�
VSHFLDOW\ �GULQNV�DQG�D�IXOO�EDU���&KXFN�' ��VD\ V�WKH
EHVW�WKLQJV�DUH�WKHLU�ZLQJV�DQG�IULHG�JUHHQ�WRPDWRHV�
EXW�WKHLU�PHQX�VKRZV�ORWV�RI�RWKHU�WHPSWLQJ�WKLQJV
DV�ZHOO���&KHFN�LW�RXW�DW�ZZZ�OHHUR\ VHOPRQV�FRP�
����/ HW�&KXFN�' DZVRQ�NQRZ�LI�\ RX�DUH�FRPLQJ��DQG
KRZ�PDQ\ �RWKHUV�ZLOO�EH�FRPLQJ�ZLWK�\ RX�
&KXFN�� � FKXFN� VLOYHUSDOP# WDPSDED\ �UU�FRP� RU
� � � � � � � � � � � �
����$ QG�WKDQNV��- LP �* UDQW��IRU�\ RXU�H[ FHOOHQW�ZRUN
DV�3XE�1 LJKW�FRRUGLQDWRU�WKHVH�SDVW�WZR�\ HDUV��

SUHWDWLRQV�RI�WKH�9 HGDV���0 XNXQGKD�VDLG�WKDW�WKH\ �DOVR�FRQ�
WDLQ�JXLGDQFH�RQ�ZKDW�WKH�LQGLYLGXDO�FDQ�GR�WR�VXUYLYH�WKLV
OLIHWLPH�

7XUQLQJ� WR� WKH� UHODWLRQVKLS� EHWZHHQ� +LQGXLVP� DQG
JRYHUQPHQW��0 XNXQGKD�KDG�D�VLPSOH�DQVZHU���,I�RXU�UXOHUV
IROORZ�WKHLU�GKDUPD��WKHQ�DOO�ZLOO�EH�ZHOO�

,Q�DQVZHU�WR�WKH�TXHVWLRQ�DV�WR�ZKHWKHU�+LQGXV�VXEVFULEH
WR�WKH�LGHDOV�H[ SUHVVHG�LQ�WKH�' HFODUDWLRQ�RI�,QGHSHQGHQFH�
0 XNXQGKD¶V�DQVZHU�ZDV�HYHQ�VLPSOHU���<HV�

) LQDOO\ ��ZKHQ�DVNHG�ZKHWKHU�KLV�IDLWK�ZDV�FRPSDWLEOH
ZLWK�JRYHUQPHQW�E\ �³ : H�WKH�SHRSOH�´ �0 XNXQGKD�DOVR�UHSOLHG
LQ�WKH�DIILUPDWLYH�DQG�UHLWHUDWHG�WKDW�ZH�DUH�DOO�HTXDO���7KLV
DOVR� DJUHHV� ZLWK� WKH� +LQGX� LGHD� WKDW� WKH� XQLYHUVDO� VSLULW
FRQQHFWV� XV� DOO� WRJHWKHU� LQ� D� XQLYHUVDO� EURWKHUKRRG�
6LVWHUKRRG�ZDV�QRW�PHQWLRQHG��GHVSLWH�0 DUJDUHW¶V�DXGLEOH
JQDVKLQJ� RI� WHHWK�� EXW� RQH� FDQ� DVVXPH� WKDW� WKH\ � KDYH
HPEUDFHG�IHPLQLVP�LQ�WKH�FRXQWU\ �ZKHUH�,QGLUD�* DQGKL�ZDV
RQH�RI�WKH�ZRUOG¶V�ILUVW�SULPH�PLQLVWHUV�

4 XHVWLRQV�EHFDPH�VXUUHDO�ZKHQ�( QVOLH�UHSRUWHG�WKDW�KLV
ZLIH�ZDV�VHYHUHO\ �DGPRQLVKHG�LQ�,QGLD�IRU�VODSSLQJ�D�FRZ�
2 I�FRXUVH��WKDW�LV�DOVR�IURZQHG�XSRQ�LQ�,RZD���-XVW�DVN�' DYLG
-RQHV�

-LP� : HVVPDQ� ZRQGHUHG� KRZ� WKH� LGHD� RI� HTXDOLW\
PHVKHG�ZLWK�WKH�FDVWH�V\ VWHP�LQ�,QGLD��SDUWLFXODUO\ �WKH�SOLJKW
RI�WKH�8 QWRXFKDEOHV���7KLV��LW�WXUQHG�RXW��ZDV�WKH�IDXOW�RI�WKH
%ULWLVK��DV�$ OOHQ�. HHWFK�ZDV�IRUFHG�WR�DGPLW�XQGHU�WKUHDW�RI
EHLQJ�VODSSHG�E\ �D�VLGH�RI�EHHI��ZLWK�<RUNVKLUH�SXGGLQJ��RI
FRXUVH��

7KXV�HQOLJKWHQHG��ZH
DGMRXUQHG�IRU�D�ZHHN�DQG�
YRZHG�WR�DGMXVW�RXU�NDUPD�

+ DQN�	 �/ LQQHD�
: LOOLDP V
- XQH�� UG

5 \ DQ�	 �$ P \ �
$ \ UHV

- XQH�� WK

5 DLQHU�+ DUWHQHFN
- XQH�� WK�

' XDQH�	 �&RQQL�
7ZD\

- XQH�� WK

) DWKHU�%RE�* RRGZLQ
- XQH�� WK�� �� � WK�DQQLYHUVDU\

RI�KLV�RUGLQDWLRQ�

� � � � \ RXU� ELUWKGD\ � � ZHGGLQJ� DQQLYHUVDU\ � � 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\ � �SXW� ´5RWDU\ � ) RXQGDWLRQµ� LQ
WKH�PHPR�OLQH� �DQG�JLYH�LW�WR�0 DUJDUHW�5RVHW�RU�PDLO
LW� WR� 3� 2 � � %R[ � � � � � � � � � 7 DPSD� � ) / � � � � � � � � � � � �
� � � � 7 KDQNV� VR� PXFK��



&OXE�( YHQWV�	 �$ FWLYLWLHV
2 QJRLQJ�$FWLYLWLHV
0 HDOV� 2 Q� : KHHOV� ±� 0 HDO� GHOLYHULHV� LQ� 6RXWK� 7DP SD� HYHU\
7KXUVGD\
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�±� ) LUVW�7KXUVGD\ �RI�HYHU\ �P RQWK��DW

GLIIHUHQW�YHQXHV�DURXQG�6RXWK�7DP SD
,QWHUDFW�&OXE�# �5 RELQVRQ�+LJK���' DZQ�0 F3HDN�LV�RXU

IDFXOW\ �OLDLVRQ�IRU�WKH�FOXE

8 SFRP LQJ�$QQXDO�( YHQWV

,QWHUED\ �5 RWDU\ �,QVWDOODWLRQ�%DQTXHW���- XQH�� � ��� � � �
,QWHUED\ �5 RWDU\ �* ROI�7RXUQDP HQW���6HSWHP EHU�2 FWREHU�� � � � �
* LIW�RI�/ LIH�) XQGUDLVHU���2 FWREHU�� � ��� � � � �DW�0 DLQVDLO
�������&RQIHUHQFH�&HQWHU
6WHDN�	 �&RUQ�( YHQW���) DOO�� � � �
0 HWURSROLWDQ�0 LQLVWULHV�) RRG�7R\ �' ULYHV�±�7ZR�ZHHNV�SULRU�WR�
�������ERWK�7KDQNVJLYLQJ�	 �&KULVWP DV
6DOYDWLRQ�$ UP \ �%HOO�5 LQJLQJ���2 QH�ZHHN�EHWZHHQ�7KDQNVJLYLQJ
�������DQG�&KULVWP DV�DW�3XEOL[
,QWHUED\ �5 RWDU\ �+ROLGD\ �3DUW\ ���' HFHP EHU�� ��� � � �
6SHHFK�&RQWHVW��0 DUFK�� � � � � ��
&\ FOLQJ�2 XW�$ XWLVP ���0 DUFK�� � ��� � � �
3DLQW�<RXU�+HDUW�2 XW��$SULO�� � � � � �
1 DYDO�5 2 7&�5 HYLHZ �DW�5 RELQVRQ�+LJK��$SULO�� � � � �

' LVWULFW�( YHQWV
' LVWULFW�� � � � �&RQIHUHQFH���- XQH�� � � � � ��� � � � �DW�7��3HSLQ
�������+RVSLWDOLW\ �&HQWHU��7DP SD
6� 7/ ����- XQH�� � � � � ��� � � � ��/ DNHODQG
5 RWDU\ �* RHV�WR�WKH�' RJV���) HEUXDU\ �� � � � �
5 RWDU\ �* RHV�WR�WKH�5 DFHV���0 DUFK�� � � � �

5 RWDU\ �,QWHUQDWLRQDO�( YHQWV
5 RWDU\ �,QWHUQDWLRQDO�&RQYHQWLRQ��1 HZ�2 UOHDQV��/ RXLVLDQD��±

0 D\ �� � � � � ��� � � �

) RU�P RUH�LQIRUP DWLRQ�RQ�WKHVH�HYHQWV�RU�WR�YROXQWHHU�IRU�D�VSHFLILF
DFWLYLW\ �� SOHDVH� FRQWDFW� - LP � * UDQW� DW� �� � � � � � � � � � � � � � RU
MJUDQW# JXOIVKRUHEDQN�FRP

+ HDOWK�7LSV�IURP
3UHVHUYLRQ��,QF�

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

$ �' RFWRU�: KR�&XUHV�&DQFHU�

' U�� 6WDQLVODZ� %XU] \ QVNL�� D� SLRQHHULQJ� FDQFHU� VSHFLDOLVW
ORFDWHG� LQ� + RXVWRQ�� GLVFRYHUHG� FRPSRXQGV� �DQWL�
QHRSODVWRQV��QRUPDOO\ �SUHVHQW�LQ�WKH�EORRG�RI�FDQFHU�IUHH
LQGLYLGXDOV�YHUVXV�WKRVH�ZKR�VXIIHUHG�ZLWK�FDQFHU��

,QMHFWLRQV�RI�WKHVH�QDWXUDO�VXEVWDQFHV
WR�FDQFHU�SDWLHQWV�ZHUH�IRXQG�WR�KDYH�D
VLJQLILFDQWO\ � KLJKHU� SHUFHQWDJH� RI� FXUHV
FRPSDUHG�WR�FRQYHQWLRQDO�VXUJHU\ �FKHPR�
WKHUDS\ �DQG�UDGLDWLRQ�FRQVLGHUHG�WR�EH�D
SRLVRQRXV� DQG� GHDG� HQG� URXWH�� � $ QWL�
QHRSODVWRQV�ZHUH�IRXQG�HVSHFLDOO\ �HIIHF�
WLYH� DJDLQVW� EUDLQ� FDQFHUV�� RIWHQWLPHV
FRQVLGHUHG�³XQ�FXUDEOH́ �

1 RW� VXUSULVLQJ�� EXW� QHYHUWKHOHVV� XQGHVHUYLQJ�� ' U�
%XU] \ QVNL�ZDV�XQGHU�FRQWLQXRXV�DWWDFN�IURP�WKH�7H[ DV�6WDWH
%RDUG�RI�0 HGLFDO�( [ DPLQHUV�DQG�WKH�) ' $ � IURP�WKH�PLG�
� � � � ¶V� WR� WKH� ODWH� � � � � ¶V�� � $ W� RQH� SRLQW� GXULQJ� KLV
SHUVHFXWLRQ�SURVHFXWLRQ��KH�ZDV�WKUHDWHQHG�ZLWK�� � � �\ HDUV�LQ
SULVRQ�DQG�RYHU�� � � �PLOOLRQ�LQ�ILQHV��MXVW�EHFDXVH�KH�ZDV
KHDOLQJ�SHRSOH�

7KRVH�ZKR�FDPH�WR�KLV�UHVFXH�ZHUH�QRQH�RWKHU�WKDQ�WKH
WKRXVDQGV� RI� SDWLHQWV� KH� KHDOHG�� -XOLDQ� : KLWDNHU�� 0 �' �
DQRWKHU� KHDOLQJ� SLRQHHU�� DQG� 5LFKDUG� -DIIH�� ( VT��� ZKR
FRQGXFWHG�D�VXFFHVVIXO�OHJDO�GHIHQVH�

/ DVW� \ HDU� ILOPPDNHU� ( ULF� 0 HUROD� UHOHDVHG� D� ZHOO�
GRFXPHQWHG�ILOP��%XU] \ QVNL��WKH�0 RYLH��ZLWK�GHWDLOV�DERXW
WKH� ) ' $ ¶V� VOHD] \ � DWWHPSW� WR� GLVFUHGLW� DQG� VWHDO� ' U�
%XU] \ QVNL¶V� ZRUN�� 7KH� PRYLH� LV� DYDLODEOH� RQ� ' 9 ' � DW
KWWS���EXU] \ QVNLPRYLH�FRP

0 \ �SRLQW« �FRQYHQWLRQDO�ZLVGRP�DQG�DSSURDFKHV�DUH�QRW
ZKDW�WKH\ �DUH�FUDFNHG�XS�WR�EH��HVSHFLDOO\ �ZKHQ�GHDOLQJ�ZLWK
OLIH�DQG�GHDWK���<RX�PD\ �ZDQW�WR�H[ SORUH�WKH�ILOP�DQG�ILOH�WKLV
LQIRUPDWLRQ�DZD\ �� �: KR�NQRZV"��2 QH�GD\ �\ RX�PD\ �EH�LQ
QHHG�RI�PHGLFDO�DGYLFH�WKDW�ZLOO�VDYH�\ RXU�OLIH�

6WD\ �ZHOO��RSHQ�PLQGHG�DQG�LQIRUPHG�

7KLV�,V�5RWDU\
3DNLVWDQL�5 RWDULDQV�FRP H�WR�VKDUH�JRRGZLOO

&RPLQJ�WR�WKH�8 QLWHG�6WDWHV�OHVV�WKDQ�D�ZHHN�DIWHU�8 �6��IRUFHV�NLOOHG�2 VDPD�ELQ�/ DGHQ�LQ�3DNLVWDQ�
PHPEHUV�RI�D�5RWDU\ � ,QWHUQDWLRQDO�* URXS�6WXG\ �( [ FKDQJH�WHDP�IURP�WKDW�FRXQWU\ � IRFXVHG�RQ�WKHLU
PLVVLRQ�RI�EULGJLQJ�QDWLRQDO�DQG�RWKHU�GLYLGHV���7KH�ILYH�PHPEHU�WHDP��RQO\ �RQH�RI�ZKRP�KDG�EHHQ�WR
WKH�8 �6��EHIRUH��DUH�JXHVWV�RI�5RWDU\ �' LVWULFW�� � � � �LQ�VRXWKHUQ�9 7�DQG�VRXWKHUQ�1 + �

6DWZDW�%XWW��WKH�HOGHVW�PHPEHU�RI�WKH�GHOHJDWLRQ�DQG�WHDP�OHDGHU��VDLG��³ : LWK�WKH�H[ LW�RI�2 VDPD�ELQ
/ DGHQ�ZH�DUH�VHHLQJ�D�EUHH] H��D�UD\ �RI�KRSH�WKDW�ILQDOO\ �WHUURULVP�DQG�H[ WUHPLVP�ZLOO�ILQLVK�LQ�RXU
FRXQWU\ ��$ QG�ZH�DUH�DOO�SHDFH�ORYHUV��ZH�DOO�VLQJ�WKH�VDPH�VRQJ��ZKHWKHU�LW�LV�LQ�$ PHULFD�RU�LQ�3DNLVWDQ���( YHU\ ZKHUH�DURXQG
WKH�ZRUOG�ZH�MXVW�NQRZ�RQH�VRQJ�DQG�WKDW�LV�WKH�VRQJ�RI�ORYH��SHDFH��ZRUOG�XQGHUVWDQGLQJ�DQG�JRRGZLOO�� �



,Q�FKDULWDEOH�ZRUNV�ZLWKLQ�3DNLVWDQ��5RWDU\ �KDV�ZRUNHG�ZLWK�WKH�JRYHUQPHQW��5RWDU\ �,QWHUQDWLRQDO�DQG�LQWHUQDWLRQDO
DJHQFLHV�WR�HUDGLFDWH�SROLR�IURP�WKH�FRXQWU\ ��5RWDU\ �KDV�DOVR�ZRUNHG�WR�DVVLVW�WKH�YLFWLPV�RI�GHYDVWDWLQJ�IORRGV�LQ�3DNLVWDQ�
%XWW�VDLG�WKH�SXUSRVH�RI�WKH�5RWDU\ �H[ FKDQJH�LV�WR�GHYHORS�OHDGHUVKLS�DQG�VNLOOV�DPRQJ�\ RXQJ�SURIHVVLRQDOV�HDUO\ �LQ�WKHLU
FDUHHUV��� %DVLFDOO\ ��WKH�GUHDP�LV�WKDW�ZH�KDYH�FRPH�KHUH�WR�OLJKW�WKH�FDQGOH�RI�SHDFH�DQG�ORYH�RYHU�KHUH���6R�IRU�XV��SROLWLFV
VWDUWV�ZLWK�WKLV�DQG�HQGV�ZLWK�WKLV�� �+H�VDLG�SHRSOH�KDYH�EHHQ�YHU\ �NLQG�LQ�9 HUPRQW�DQG�1 HZ�+DPSVKLUH�DQG�QRW�WDONHG�PXFK
DERXW�SROLWLFV��

$ OL�$ VKWDU�1 DTYL��D�PHPEHU�RI�WKH�WHDP�DQG�D�FLYLO�MXGJH�IURP�/ DKRUH��VDLG�WKDW�SROLWLFV�DQG�5RWDU\ �KDYH�GLIIHUHQW
ODQJXDJHV��� 5RWDU\ �ODQJXDJH�LV�JRRGZLOO��SHDFH��DQG�ZRUOG�XQGHUVWDQGLQJ�� �ZLWK�QR�FODVV�RU�UHOLJLRXV�GLIIHUHQFHV�DQG�QR
GLVFULPLQDWLRQ��KH�VDLG��� 6R�,�ZRXOG�VD\ �WKDW�5RWDU\ �DFWXDOO\ �VWDQGV�IRU�RQH�FRXQWU\ �DQG�WKLV�LV�DFWXDOO\ �WKH�PDJLF�RI�WKLV
RUJDQL] DWLRQ��WKDW�ZH�DUH�WRJHWKHU���: H�OHDYH�LW�WR�WKH�JRYHUQPHQWV�RI�WKH�WZR�FRXQWULHV�WR�GR�ZKDWHYHU�WKH\ �ZDQW�WR�GR��EXW
ZH�ZLOO�GR�ZKDW�ZH�WKLQN�VKRXOG�EH�GRQH�DQG�HYHU\ �JRRG�KXPDQ�EHLQJ�VKRXOG�EH�GRLQJ�� �

7UHV�%LHQ�
�6HQW�LQ�E\ �- D\ �+ LQHV�

$ �WKLHI�LQ�3DULV�SODQQHG�WR�VWHDO�VRPH�SDLQWLQJV�IURP
WKH�/ RXYUH���$ IWHU�FDUHIXO�SODQQLQJ��KH�JRW�SDVW�VHFXULW\ �
VWROH�WKH�SDLQWLQJV��DQG�PDGH�LW�VDIHO\ �WR�KLV�YDQ�

+RZHYHU��KH�ZDV�FDSWXUHG�RQO\ �WZR�EORFNV�DZD\
ZKHQ�KLV�YDQ�UDQ�RXW�RI��JDV�

: KHQ�DVNHG�KRZ�KH�FRXOG�PDVWHUPLQG�VXFK�D�FULPH
DQG� WKHQ� PDNH� VXFK� DQ� REYLRXV� HUURU�� KH� UHSOLHG�
� 0 RQVLHXU��WKDW�LV�WKH�UHDVRQ�,�VWROH�WKH�SDLQWLQJV�

� ,�KDG�QR�0 RQHW
7R�EX\ �' HJDV
7R�PDNH�WKH�9 DQ�* RJK��

6HH�LI� \ RX�KDYH� ' H� * DXOOH�WR�SXEOLVK�WKLV�LQ�WKH
,QWHU�5RWH���,�VHQW�WKLV�WR�WKH�HGLWRU�EHFDXVH�,�ILJXUHG�,
KDG�QRWKLQJ�7RXORXVH�
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� � +RZ�IDVW�FDQ�WKH�DYHUDJH�KRXVH�FDW�UXQ"

� � 7KH�ZRUOG¶V�ILIWK�ODUJHVW�FRXQWU\ �LQ�DUHD�FRYHUV�DERXW
KDOI�RI�LWV�FRQWLQHQW���: KDW�FRXQWU\ �LV�WKLV"

� � + RZ� PDQ\ � VWLWFKHV� DUH� WKHUH� RQ� D� 0 DMRU� / HDJXH
EDVHEDOO"

� � : KDW�$ IULFDQ�DQLPDO�ZDV�5HHERN�VKRHV�QDPHG�DIWHU"

� � : KDW� DUH� WKH� WKUHH� WRS� DXWRPRELOH�SURGXFLQJ
FRXQWULHV"

� � 1 DPH�WKH�ILYH�FUHDWXUHV�ZKR�WUDYHOHG�WRJHWKHU�GRZQ
WKH�\ HOORZ�EULFN�URDG�LQ�³7KH�: L] DUG�RI�2 ] " ´ �

� � : KLFK� IRXU�VWULQJHG�LQVWUXPHQWV�PDNH�XS�D�VWULQJ
TXDUWHW"�

� � : KR�ZDV�WKH�ILUVW�SUHVLGHQW�WR�YLVLW�DOO�� � �VWDWHV"�

� � 2 QH�RI�WKH�WKUHH�PDLQ�DFWLQJ�VWDUV�RI�WKH�� � � � �ILOP�
³( DV\ �5LGHÚ�DOVR�GLUHFWHG�WKH�ILOP���: KR�ZDV�KH"�

� � � �,Q�WKH�� � � � ¶V��+HQU\ �: HOOV��RI�: HOOV�) DUJR�EDQN�
HVWDEOLVKHG�D�FRPSDQ\ �WR�WUDQVSRUW�SHRSOH�DQG�WKHLU
YDOXDEOHV��7KLV�FRPSDQ\ �QDPH�LV�YHU\ �ZHOO�NQRZQ
WRGD\ ���: KDW�LV�LW"�

� � � � 7KLV� � � � � PLOH�ORQJ� ULYHU�� ORQJHVW� LQ� &DOLIRUQLD�
GUDLQV� WKH� QRUWKHUQ� SDUW� RI� WKH� &HQWUDO� 9 DOOH\ � RI
&DOLIRUQLD� DQG� HYHQWXDOO\ � IORZV� LQWR� WKH� 6DQ
) UDQFLVFR�%D\ ���1 DPH�WKH�ULYHU��

� � � ,W�ZDV�RULJLQDOO\ �FRQVWUXFWHG�LQ�� � � � �DV�D�IRUWUHVV�WR
SURWHFW� 3DULV� IURP� 9 LNLQJ� UDLGV�� EHFDPH� D� UR\ DO
UHVLGHQFH�LQ�WKH�� � � � ¶V��DQG�ZDV�ILUVW�RSHQHG�WR�WKH
SXEOLF�LQ�� � � � ��GXULQJ�WKH�) UHQFK�5HYROXWLRQ���7RGD\
DOPRVW�� �PLOOLRQ�SHRSOH�YLVLW�HDFK�\ HDU���: KDW�LV�LW"

�����$ERXW����PSK
�����%UD]LO
���������GRXEOH�VWLWFKHV
�����7KH�DQWHORSH
��������-DSDQ�����*HUPDQ\�����&KLQD
�����6FDUHFURZ�7LQ�0DQ�&RZDUGO\�/LRQ�7RWR�
�����7ZR�YLROLQV��RQH�YLROD�DQG�RQH�FHOOR
�����5LFKDUG�1L[RQ
�����'HQQLV�+RSSHU
������$PHULFDQ�([SUHVV
������6DFUDPHQWR�5LYHU
������7KH�/RXYUH
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��q �3DXO�+DUULV�) HOORZ ����L �3DVW�&OXE�3UHVLGHQW����s �%HTXHVW�6RFLHW\ ����� �%HQHIDFWRU����
x �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 ������ � � � � � � �

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

&KULV�%UXVHU
&ODVV����5 HYHUVH�0 RUWJDJHV
6SRXVH����/ DXUD
FEUXVHU# P HWOLIH�FRP ������ � � � � � � �

%ULDQ�%XUHN��q ��
&ODVV�����7D[ �$FFRXQWDQW
6SRXVH����/ LQGD���
EULDQE# EENP �FRP ������ � � � � � � �

- XVWLQ�&ROYLQ
&ODVV�����+XP DQ�5 HVRXUFHV�2 XWVRXUFLQJ
6SRXVH����- DQD
MXVWLQP FROYLQ# JP DLO�FRP ������� � � � � � � �

6WHYH�&RRSHU��q L x
&ODVV�����,QYHVWP HQW�$GYLVRU
6SRXVH����6X] DQQH���
VFRRSHU# FDOWRQ�FRP ������ � � � � � � �

- LP �&UHZV��q L
&ODVV�����5 HDO�( VWDWH�0 JP W��� �&RP P ���
6SRXVH����0 ROO\ �
MFUHZV# WDP SDED\ �UU�FRP ������ � � � � � � � �

&KXFN�' DZVRQ
&ODVV�����&RQVWUXFWLRQ
6SRXVH����6XVDQ
FKXFN� VLOYHUSDOP # WDP SDED\ �UU�FRP ���� � � � � � � � � � � �

2 OLYLHU�' H�0 HXOGHU��q �
&ODVV�����7HFKQRORJ\ �&RQVXOWDQW
6SRXVH����$OOLVRQ���
ROLYLHU# LQYLWDWLRQFRQVXOWDQWV�FRP ������ � � � � � � �

0 LFKDHO�* HUP DLQ
&ODVV�����,QVXUDQFH�/ LWLJDWLRQ
JHUP DLQODZJURXS# JP DLO�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 � x
&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 �x
&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 x
&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 x
&ODVV�����/ LIH�,QVXUDQFH
/ RZHLQV# WDP SDED\ �UU�FRP ������ � � � � � � � � � � �

%LOO�0 XUUD\ ��q
&ODVV�����' HQWLVWU\ �� �* HQHUDO�3UDFWLFH
6SRXVH����/ RXLVH�
GRFZLOO\ GGV# DRO�FRP ������ � � � � � � �

0 DUJDUHW�5 RVHW��q L x ��
&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 ������� � � � � � � �
VWHSKHQ# NLUE\ VP HQVZHDU�FRP

' RXJ�6P DXV��q
&ODVV�����3URGXFW�3URP RWLRQV
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������ � � � � � � �

' XDQH�7ZD\ ��q �
&ODVV�����3URIHVVRU
6SRXVH����&RQQL
GWZD\ # P LQGVSULQJ�FRP ������� � � � � � � �

%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�$��: HVVP DQ��q L x
&ODVV�����&3$
6SRXVH����( ODLQH�
MDZHVV# DRO�FRP ������ � � � � � � �

&RXUWQH\ �³- HQNV́ �: KHOHVV
&ODVV�����3ULQWLQJ�( TXLSP HQW
MZKHOHVV# GH[ LP DJLQJ�FRP ������ � � � � � � �

' DQ�: KLWH
&ODVV�����5 HOLJLRQ���8 QLWHG�0 HWKRGLVW
6SRXVH����* ORULD
GDQZKLWH� # YHUL] RQ�QHW������� � � � � � � �

+DQN�: LOOLDP V��q
&ODVV�����,QVXUDQFH���,QGXVWULDO��
6SRXVH����/ LQQHD���
KJZP V� # DRO�FRP �������� � � � � � � �

: DOWHU�: RROI��q L � x �
&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 �������� � � � � � � �
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