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SURPRWH�ZD\ V�WR�VOLFH�DQG�GLFH�SHRSOH�XQGHU�WKH
JXLVH� RI� EHLQJ� SURJUHVVLYH� DQG� FXULQJ� SHRSOH� RI
ZKDW� DLOV� WKHP�� � ,� KDYH� WKUHH� ZRUGV� IRU� \ RX«
' 2 1 ¶7�' 2 �,7�

5HVHDUFKHUV� DW� 1 HZ� <RUN�
3UHVE\ WHULDQ�+RVSLWDO�: HLOO�&RUQHOO
0 HGLFDO� &HQWHU� KDYH� VWDUWHG� D
FOLQLFDO�WULDO��XVLQJ�\ RX�DV�D�ODE�UDW�
WHVWLQJ�ZKHWKHU�VXUJHU\ �LV�WKH�EHVW
PHGLFDO� WUHDWPHQW� IRU� FRQWUROOLQJ
7\ SH� ,,� GLDEHWHV�� � 7KH� WULDO� ZLOO
LQFOXGH� � � � SHRSOH� ZKR� ZLOO� EH� UDQGRPL] HG� WR
UHFHLYH� RQH� RI� WZR� WUHDWPHQWV�� VXUJHU\ � RU
³WUDGLWLRQDÓ�WKHUDS\ �ZLWK�OLIHVW\ OH�PRGLILFDWLRQ���,I
WKH�UHVHDUFKHUV�OLNH�WKH�RXWFRPHV��PLOOLRQV�RI�SHRSOH
FRXOG�KDYH�DFFHVV�WR�³GLDEHWHV�VXUJHU\ �´

%DULDWULF�E\ SDVV�VXUJHU\ ��DV�LW�LV�FDOOHG��ZDV�RQFH
UHVHUYHG� IRU� WKH� GDQJHURXVO\ � REHVH� DQG� QRZ� LW¶V
EHLQJ�FRQVLGHUHG�IRU�GLDEHWLFV"��: KR�ZRXOG�VXEMHFW
WKHPVHOYHV� WR� WKLV� GDQJHU"� � 3UREDEO\ � IDU� PRUH
SHRSOH� WKDQ� \ RX� WKLQN�� VLQFH� FRQVXPHUV� KDYH
UHOLQTXLVKHG�WKHLU�SHUVRQDO�UHVSRQVLELOLW\ �WR�VRPH�
RQH� HOVH� ZLWKRXW� FRQVHTXHQWLDO� FRQFHUQ� DQG� LW� LV
HDVLHU�WR�JHW�FXW�WKDQ�WR�PDNH�GLHW�PRGLILFDWLRQV�

: H� KDYH� VFLHQWLILF� HYLGHQFH� WKDW� VXSSRUWV
PRQH\ �VDYLQJ�VLPSOH�DQG�VDIH�OLIHVW\ OH�DSSURDFKHV
WKDW� FDQ� UHYHUVH� WKLV� GHDGO\ � GLVHDVH�� \ HW� PHGLFDO
LQVWLWXWLRQV�FRQWLQXH�WR�H[ SORUH�GUDVWLF�VROXWLRQV�WKDW
VXEMHFW�FRQVXPHUV�WR�VHULRXV�VLGH�HIIHFWV��

,�ZRXOG�KDYH�WR�FRQWHQG�WKDW��LQ�WKLV�FDVH��IROORZ
WKH�GROODU���,W�PDNHV�SHUIHFW�FHQWV�WR�PH�

8 QWLO�QH[ W�ZHHN« �DYRLG�VXUJHU\ ��
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( 1 ' �32 / ,2 �3/ ( ' * (

: KDW� GR� ,WDO\ ¶V� 7UHYL� ) RXQWDLQ�� ,QGLD¶V
&KDUPLQDU�PRQXPHQW��WKH�1 HZ�<RUN�6WRFN
( [ FKDQJH��DQG�5RWDU\ �,QWHUQDWLRQDO�: RUOG
+HDGTXDUWHUV�LQ�( YDQVWRQ�KDYH�LQ�FRPPRQ"

' XULQJ�WKH�ZHHN�VXUURXQGLQJ� ) HE�� � � �
5RWDU\ � ,QWHUQDWLRQDO¶V� � � �

0 1

� DQQLYHUVDU\ �
WKH\ � ZHUH� DPRQJ� � � � LFRQLF� EXLOGLQJV� DQG
ODQGPDUNV�VSDQQLQJ�ILYH�FRQWLQHQWV�WKDW�ERUH
5RWDU\ ¶V� SOHGJH� WR� HUDGLFDWH� SROLR� ZRUOG�
ZLGH���0 RVW�ZHUH�LOOXPLQDWHG�ZLWK�WKH�ZRUGV�( QG�3ROLR�1 RZ��

,Q� ( YDQVWRQ�� WKH� XSSHU�IORRU� ZHVW� ZLQGRZV� RI� 5RWDU\
KHDGTXDUWHUV�DW�� � � � �6KHUPDQ�$ YH��ZHUH�DGMXVWHG�WR�VSHOO�RXW
( QG�3ROLR�

³7KHVH� GLVSOD\ V� VD\ � WR� WKH� ZRUOG� WKDW� ZH� ZLOO� ILJKW� WKLV
FULSSOLQJ�GLVHDVH�WR�WKH�HQG�´ �VD\ V�&DUO�: LOKHOP�6WHQKDPPDU�
FKDLU�RI�7KH�5RWDU\ �) RXQGDWLRQ��ZKLFK�RYHUVHHV�5RWDU\ ¶V�SROLR
HUDGLFDWLRQ�SURJUDP���³ ,W�LV�RXU�KRSH�WKDW�SHRSOH�ZRUOGZLGH�ZLOO
VHH�WKLV�YLVLEOH�SOHGJH�DQG�MRLQ�5RWDU\ �DQG�LWV�SDUWQHUV�LQ�WKLV
KLVWRULF�HIIRUW�WR�ULG�WKH�ZRUOG�RI�SROLR�IRUHYHU�´ �

2 WKHU�VLWHV�VFKHGXOHG�IRU�LOOXPLQDWLRQ�ODVW�ZHHN�LQFOXGHG�WKH
. 37� * RYHUQPHQW� %XLOGLQJ� LQ� . DUDFKL�� 3DNLVWDQ�� . DQD] DZD
&DVWOH��LQ�. DQD] DZD��-DSDQ��7DLSHL�� � � �%XLOGLQJ��7DLZDQ��7KH
&DSLWRO� %XLOGLQJ� LQ� 6DQ� -XDQ�� 3XHUWR� 5LFR�� %\ EORV� &DVWOH� LQ
%\ EORV�� / HEDQRQ�� DQG� WKH� ' XWFK� 3DUOLDPHQW� %XLOGLQJ� LQ� 7KH
+DJXH��7KH�1 HWKHUODQGV�

,Q�PDQ\ �ZD\ V��5RWDU\ �,QWHUQDWLRQDO�: RUOG�+HDGTXDUWHUV�LV
OLNH� D� PLQL� 8 QLWHG� 1 DWLRQV� EXLOGLQJ� ZKHUH� DERXW� � � � � VWDII
PHPEHUV�DGPLQLVWHU�KXPDQLWDULDQ�DQG�HGXFDWLRQDO�SURJUDPV�LQ
VXSSRUW� RI� 5RWDU\ � FOXEV� ZRUOGZLGH�� � 7KH� VWDII� LV� H[ WUHPHO\
GLYHUVH�� ZLWK� QHDUO\ � RQH� TXDUWHU� ERUQ� RXWVLGH� WKH� 8 �6��
UHSUHVHQWLQJ� VRPH� � � � FRXQWULHV�� � $ QRWKHU� TXDUWHU� KDYH� OLYHG
RXWVLGH�RI�WKH�8 �6��IRU�VL[ �PRQWKV�RU�PRUH���0 RUH�WKDQ�KDOI�VSHDN
D�ODQJXDJH�RWKHU�WKDQ�( QJOLVK���,Q�DOO��DERXW�� � �ODQJXDJHV�DQG
GLDOHFWV�DUH�VSRNHQ�DW�5RWDU\ �,QWHUQDWLRQDO�: RUOG�+HDGTXDUWHUV�

3ROLR�HUDGLFDWLRQ�KDV�EHHQ�5RWDU\ ¶V�WRS�SULRULW\ �IRU�PRUH�WKDQ
WZR�GHFDGHV�� �5RWDU\ �LV�D�VSHDUKHDGLQJ�SDUWQHU�LQ�WKH�* OREDO
3ROLR� ( UDGLFDWLRQ� ,QLWLDWLYH�� DORQJ� ZLWK� WKH� : RUOG� +HDOWK
2 UJDQL] DWLRQ��WKH�8 �6��&HQWHUV�IRU�' LVHDVH�&RQWURO�DQG�3UHYHQ�
WLRQ�� DQG� 8 1 ,&( ) �� � 5RWDU\ � FOXE� PHPEHUV� ZRUOGZLGH� KDYH
FRQWULEXWHG�PRUH�WKDQ�� � �ELOOLRQ�DQG�FRXQWOHVV�YROXQWHHU�KRXUV
WR�WKH�HIIRUW��DQG�KDYH�UHFHQWO\ �SOHGJHG�WR�UDLVH�DQ�DGGLWLRQDO
� � � � �PLOOLRQ�WR�PDWFK�� � � � �PLOOLRQ�LQ�FKDOOHQJH�JUDQWV�IURP�WKH
%LOO� 	 � 0 HOLQGD� * DWHV� ) RXQGDWLRQ�� � $ OO�RI�WKH�UHVXOWLQJ� � � � �
PLOOLRQ�ZLOO�EH�VSHQW�LQ�VXSSRUW�RI�HUDGLFDWLRQ�DFWLYLWLHV�

* UHDW� SURJUHVV� KDV� EHHQ� PDGH�� 7KH� LQFLGHQFH� RI� SROLR
LQIHFWLRQ�KDV�SOXQJHG�IURP�DERXW�� � � �� � � �FDVHV�LQ�� � � � �WR�IHZHU
WKDQ�� �� � � �FDVHV�LQ�� � � � ���0 RUH�WKDQ�WZR�ELOOLRQ�FKLOGUHQ�KDYH
EHHQ�LPPXQL] HG�LQ�� � � �FRXQWULHV��SUHYHQWLQJ�ILYH�PLOOLRQ�FDVHV
RI�SDUDO\ VLV�DQG�� � � �� � � �SHGLDWULF�GHDWKV�

/ HDUQ� PRUH� DERXW� WKLV� KLVWRULF� HIIRUW� DW�� ZZZ�URWDU\ �RUJ�
HQGSROLR��SKRWRV��ZZZ�WKHQHZVPDUNHW�FRP�URWDU\ LQWHUQDWLRQDO
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,Q�WKH�� � � � V��* LOEHUW�	 �6XOOLYDQ�ZURWH�DQ�RSHUHWWD�DERXW
UREEHUV� RQ� WKH� KLJK� VHDV�� � ,Q� WKH� � � � � V�� D� YHU\
ZHOO�NQRZQ� VLQJHU� PDGH� KHU� %URDGZD\ � GHEXW
SHUIRUPLQJ�LW�� � : KDW�ZDV�WKH�WLWOH��DQG�ZKR�ZDV�WKH
VLQJHU"�

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"

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

$ ERXW�KRZ�PDQ\ �WKRXVDQGV�RI�GROODUV�DUH�WKURZQ�LQWR
5RPH¶V�7UHYL�) RXQWDLQ�HDFK�GD\ "

: KLFK�RI�WKH�) OLQWVWRQH�FKDUDFWHUV�ZDV�QRW�LQFOXGHG�DV
D�) OLQWVWRQH�YLWDPLQ�IRU�WKH�ILUVW�� � �\ HDUV"�

2 / ' �6$ < ,1 * 6���( ; 3/ $ ,1 ( '
7KHUH� LV� DQ� ROG� +RWHO�3XE� LQ� 0 DUEOH� $ UFK�� / RQGRQ�
$ GMDFHQW�WR�WKH�3XE�ZHUH�JDOORZV���3ULVRQHUV�ZHUH�WDNHQ
WR�WKH�JDOORZV���DIWHU�D�IDLU�WULDO��RI�FRXUVH���WR�EH�KXQJ�

7KH� KRUVH�GUDZQ� GUD\ � �$ � ORZ�� KHDY\ � FDUW� ZLWKRXW
VLGHV��FDUWLQJ�WKH�SULVRQHU�ZDV�DFFRPSDQLHG�E\ �DQ�DUPHG
JXDUG��ZKR�ZRXOG�VWRS�WKH�GUD\ �RXWVLGH�WKH�SXE�DQG�DVN
WKH�SULVRQHU�LI�KH�ZRXOG�OLNH�2 1 ( �/ $ 67�' 5 ,1 . �

,I�KH�VDLG�< ( 6�LW�ZDV�UHIHUUHG�WR�DV�2 1 ( �) 2 5�7+ (
52 $ ' �� � ,I� KH� GHFOLQHG�� WKDW� SULVRQHU� ZDV� 2 1 � 7+ (
: $ * 2 1 �

6R�WKHUH�\ RX�JR�

8 ULQH��DV�LQ�VRPH�SODFH�LQ�WKH�ZRUOG�\ HW�WRGD\ ��ZDV�XVHG
WR�WDQ�DQLPDO�VNLQV���) DPLOLHV�ZRXOG�DOO�SHH�LQ�D�SRW�DQG
WKHQ��RQFH�D�GD\ ��LW�ZDV�WDNHQ�DQG�VROG�WR�WKH�WDQQHU\ ��

,I�\ RX�KDG�WR�GR�WKLV�WR�VXUYLYH�\ RX�ZHUH�3,66�32 2 5�
: RUVH�\ HW�ZHUH�WKH�UHDOO\ �SRRU�IRON�ZKR�FRXOGQ¶W�HYHQ
DIIRUG� WR� EX\ � D� SRW�� � 7KH\ � ZHUH� ³62 � 32 2 5� 7+ ( <
' ,' 1 ¶7�+$ 9 ( �$ �32 7�72 �3,66�,1 ´ �DQG�ZHUH�WKH�ORZHVW
RI�WKH�ORZ�

$ QG�WKDW¶V�WKH�WUXWK�� �1 RZ��ZKRHYHU�VDLG�KLVWRU\ �LV
ERULQJ"



' RFWRUV�YV��* XQV
' RFWRUV�
���7KH�QXPEHU�RI�SK\ VLFLDQV�LQ�WKH�8 �6��LV�� � � �� � � �
� ��$ FFLGHQWDO�GHDWKV�FDXVHG�E\ �SK\ VLFLDQV�SHU�\ HDU�DUH�� � � �� � � �
� ��$ FFLGHQWDO�GHDWKV�SHU�SK\ VLFLDQ�LV�� �� � � �SHU�\ HDU�
�6WDWLVWLFV� FRXUWHV\ � RI� 8 �6�� ' HSW� RI� +HDOWK� DQG� +XPDQ
6HUYLFHV�

* XQV�
��7KH�QXPEHU�RI�JXQ�RZQHUV�LQ�WKH�8 �6��LV�� � �� � � �� � � ���<HV�
WKDW¶V�� � �PLOOLRQ��
�� 7KH�QXPEHU�RI�DFFLGHQWDO�JXQ�GHDWKV�SHU� \ HDU��LQ�DOO�DJH
JURXSV��LV�� �� � � �
� �7KH�QXPEHU�RI�DFFLGHQWDO�GHDWKV�SHU�JXQ�RZQHU�LV��� � � � � � �
SHU�\ HDU�
�6WDWLVWLFV�FRXUWHV\ �RI�WKH�) %,�

6R�� VWDWLVWLFDOO\ �� GRFWRUV� DUH� DSSUR[ LPDWHO\ � � �� � � � WLPHV
PRUH�GDQJHURXV�WKDQ�JXQ�RZQHUV�

5HPHPEHU��³* XQV�GRQ¶W�NLOO�SHRSOH��GRFWRUV�GR�´
) $ &7��1 2 7�( 9 ( 5<2 1 ( �+$ 6�$ �* 8 1 ��%8 7���

$ OPRVW�HYHU\ RQH�KDV�DW�OHDVW�RQH�GRFWRU���7KLV�PHDQV�\ RX
DUH�RYHU�� �� � � �WLPHV�PRUH�OLNHO\ �WR�EH�NLOOHG�E\ �D�GRFWRU�WKDQ
E\ �D�JXQ�RZQHU��

3OHDVH�DOHUW�\ RXU�IULHQGV�WR�WKLV�DODUPLQJ�WKUHDW���: H�PXVW
EDQ�GRFWRUV�EHIRUH�WKLV�JHWV�FRPSOHWHO\ �RXW�RI�KDQG��

2 XW�RI�FRQFHUQ� IRU�WKH�SXEOLF�DW�ODUJH��ZH�ZLWKKHOG�WKH
VWDWLVWLFV�RQ�ODZ\ HUV�IRU�IHDU�WKH�VKRFN�ZRXOG�FDXVH�SHRSOH�WR
SDQLF�DQG�VHHN�PHGLFDO�DWWHQWLRQ�

) 2 5 �$ / / �2 8 5 �( 1 * / ,6+
7( $ &+ ( 5 6�

$ Q�( QJOLVK�SURIHVVRU�ZURWH�WKH�ZRUGV���³$ �ZRPDQ�ZLWKRXW
KHU�PDQ�LV�QRWKLQJ´RQ�WKH�FKDONERDUG�DQG�DVNHG�KLV�VWXGHQWV
WR�SXQFWXDWH�LW�FRUUHFWO\ �

$ OO�RI�WKH�PDOHV�LQ�WKH�FODVV�ZURWH��³$ �ZRPDQ��ZLWKRXW
KHU�PDQ��LV�QRWKLQJ�´

$ OO�WKH�IHPDOHV�LQ�WKH�FODVV�ZURWH��³$ �ZRPDQ��ZLWKRXW
KHU��PDQ�LV�QRWKLQJ�´

3XQFWXDWLRQ�LV�SRZHUIXO�
�

7LSV�IRU�+ DQGOLQJ�7HOHPDUNHWHUV
7KUHH�/ LWWOH�: RUGV�7KDW�: RUN���µ+ ROG�2 Q��3OHDVH���¶

6D\ LQJ�WKLV��ZKLOH�SXWWLQJ�GRZQ�\ RXU�SKRQH�DQG�ZDONLQJ
RI I � � LQVWHDG� RI � KDQJLQJ� XS
LPPHGLDWHO\ �� ZRXOG� PDNH� HDFK
WHOHPDUNHWLQJ�FDOO�VR�PXFK�PRUH�WLPH�
FRQVXPLQJ� WKDW� ERLOHU� URRP� VDOHV
ZRXOG�JULQG�WR�D�KDOW��

7KHQ� ZKHQ� \ RX� HYHQWXDOO\ � KHDU
WKH� SKRQH� FRPSDQ\ ¶V� µEHHS�EHHS�
EHHS¶�WRQH��\ RX�NQRZ�LW¶V�WLPH�WR�JR

EDFN�DQG�KDQJ�XS�\ RXU�KDQGVHW��ZKLFK�KDV�HIILFLHQWO\
FRPSOHWHG�LWV�WDVN�

7KHVH� WKUHH� OLWWOH� ZRUGV� ZLOO� KHOS� HOLPLQDWH
WHOHSKRQH�VROLFLWLQJ��
' R�\ RX�HYHU�JHW�WKRVH�DQQR\ LQJ�SKRQH�FDOOV�ZLWK�QR
RQH�RQ�WKH�RWKHU�HQG"

7KLV�LV�D�WHOHPDUNHWLQJ�WHFKQLTXH�ZKHUH�D�PDFKLQH
PDNHV�SKRQH�FDOOV�DQG�UHFRUGV�WKH�WLPH�RI�GD\ �ZKHQ�D
SHUVRQ�DQVZHUV�WKH�SKRQH���7KLV�WHFKQLTXH�LV�XVHG�WR
GHWHUPLQH�WKH�EHVW�WLPH�RI�GD\ �IRU�D�µUHDO¶�VDOHV�SHUVRQ
WR�FDOO�EDFN�DQG�JHW�VRPHRQH�DW�KRPH�

: KDW�\ RX�FDQ�GR�DIWHU�DQVZHULQJ��LI�\ RX�QRWLFH�WKHUH
LV�QR�RQH�WKHUH��LV�WR�LPPHGLDWHO\ �VWDUW�KLWWLQJ�\ RXU��
EXWWRQ�RQ�WKH�SKRQH��� �RU�� �WLPHV�DV�TXLFNO\ �DV�SRVVLEOH�
7KLV�FRQIXVHV�WKH�PDFKLQH�WKDW�GLDOHG�WKH�FDOO��DQG�LW
NLFNV�\ RXU�QXPEHU�RXW�RI�WKHLU�V\ VWHP���* RVK��ZKDW�D
VKDPH�QRW�WR�KDYH�\ RXU�QDPH�LQ�WKHLU�V\ VWHP�DQ\ �ORQJHU�

1 RZ�7KLV�2 QH�LV�* RRG
�6XEP LWWHG�E\ �- D\ �+ LQHV�

%DUDFN�2 EDPD�HQWHUV�D�ZDUG�IXOO�RI�SDWLHQWV�ZLWK�QR
REYLRXV�VLJQ�RI�LQMXU\ �RU�LOOQHVV���+H�JUHHWV�RQH���7KH
SDWLHQW�UHSOLHV�

) DLU�ID�\ RXU�KRQHVW�VRQVLH�IDFH�
* UHDW�FKLHIWDLQ�R�WKH�SXGGLQ�UDFH�
$ ERRQ�WKHP�D�\ H�WDNH�\ HU�SODFH�

3DLQFK��WULSH�RU�WKDLUP�
$ V�ODQJV�P\ �DLUP�

2 EDPD�LV�FRQIXVHG��VR�KH�MXVW�JULQV�DQG�PRYHV�RQ�WR
WKH�QH[ W�SDWLHQW���7KH�QH[ W�SDWLHQW�UHVSRQGV� ���

6RPH�KDH�PHDW�DQ�FDQQD�HDW�
$ QG�VRPH�ZDG�HDW�WKDW�ZDQW�LW�
%XW�ZH�KDH�PHDW�DQ�ZH�FDQ�HDW�

6R�OHW�WKH�/ RUG�EH�WKDQNLW�

( YHQ�PRUH�FRQIXVHG��DQG�KLV�JULQ�QRZ�ULFWXV�OLNH�
WKH� 3UHVLGHQW� PRYHV� RQWR� WKH� QH[ W� SDWLHQW�� ZKR
LPPHGLDWHO\ �EHJLQV�WR�FKDQW�

: HH�VOHHNLW��FRZHULQ��WLPRURXV�EHDVW\ �
2 �WKH�SDQLF�LQ�WK\ �EUHDVW\ �

7KRX�QHHGQD�VWDUW�DZD�VDH�KDVWLH�
: L�ELFNHULQJ�EUDWWOH�

1 RZ� VHULRXVO\ � WURXEOHG�� 2 EDPD� WXUQV� WR� WKH
DFFRPSDQ\ LQJ�GRFWRU�DQG�DVNV���µ,V�WKLV�D�SV\ FKLDWULF
ZDUG"¶� µ1 R�¶� UHSOLHV� WKH� GRFWRU�� µWKLV� LV� WKH� VHULRXV
%XUQV�XQLW�¶
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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 ������ � � � � � � �

7RP �%DNHU
&ODVV�����5 HWLUHP HQW�3ODQQLQJ
WKRP DV�EDNHU# XEV�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 ������ � � � � � � �

. HQ�+RSNLQV���q L s � x 3' * ��
&ODVV�����,QIRUP DWLRQ�0 DQDJHP HQW
6SRXVH����0 DU\ �$QQ
NKRSNLQV# QUFLQWO�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
&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�SDXO�ROHDU\ # JP DLO�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 ������� � � � � � � � �[ �� � �

+2 12 5$5<�0 ( 0 %( 56

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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