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6WLOO�VWDU�VWUXFN�E\ �WKH�$ FDGHP\ �$ ZDUGV��) DWKHU�%RE�SXW�RQ�KLV
VKDGHV�DQG�ZHQW�+ROO\ ZRRG�

³* UDFH�. HOO\ ��SULQFHVV�RI�0 RQDFR��ZDV
WKH�GDXJKWHU�RI�-DFN�. HOO\ ��ZKR�EHJDQ�DV
D� 3KLODGHOSKLD� EULFNOD\ HU� DQG� EHFDPH
KHDG�RI�D�FRQVWUXFWLRQ�ILUP�
�����+H�ZURWH�WR�KLV�FKLOGUHQ�LQ�KLV�ZLOO���µ,
FDQ�JLYH�\ RX�RQO\ �ZRUOGO\ �JRRGV��EXW�LI�,
KDG� WKH� FKRLFH� ,� ZRXOG� JLYH� \ RX
FKDUDFWHU�¶
�����,I�\ RX�ZHUH�WR�GLH�WRGD\ ��LV�WKHUH�VRPH�SDUWLQJ�DGYLFH�
UHGXFHG�WR�D�VLQJOH�VHQWHQFH��ZKLFK� \ RX�ZRXOG�JLYH�WR
WKRVH�\ RX�ORYH"��
�����' R�\ RX�OLYH�\ RXU�OLIH�LQ�D�ZD\ �WKDW�ZLOO�VKRZ�WKHP�WKH
LPSRUWDQFH�\ RX�DWWDFK�WR�WKDW�VHQWHQFH"
�����0 \ �IULHQGV��WKH�ZRUVW�GDQJHU�WKDW�FRQIURQWV�WKH�\ RXQJHU
JHQHUDWLRQ� WRGD\ � LV� WKH� H[ DPSOH� VHW� E\ � WKH� ROGHU
JHQHUDWLRQ����$ PHQ�´

7KH� 7HUURU� RI� 7RUWV� FDOOHG� IRU� +DSS\ � ' ROODUV� IURP� WKH
DVVHPEOHG�PXOWLWXGH��ZKLFK�KDG�EHHQ�DVVHPEOHG�LQ�DQ�XQXVXDO
IDVKLRQ�

,QVWHDG�RI�WKH�XVXDO�IRUHVW�RI�FLUFXODU�&HQWUH�&OXE�WDEOHV�
UHFWDQJXODU�RQHV�KDG�EHHQ�DUUDQJHG�LQ�D�ORQJ�8 ��IRUFLQJ�DOO�RI
XV�WR�JLYH�7HG�RXU�XQGLYLGHG�DWWHQWLRQ���: LWK�QRZKHUH�WR�KLGH�
%ULDQ�SDQLFNHG�DQG�EHJDQ�WR�ERZ��&KXFN�VWDUWHG�WR�ORZ��DQG
+XJK�ZDV�EHJLQQLQJ�WR�KHDU�OHVV���,W�WXUQHG�RXW�WKDW�WKLV�ZDV�DOO
E\ �' HVLJQ��QRW�E\ �&KDQFH����6HH�EHORZ��

-LP�* UDQW�FHOHEUDWHG�� �SRXQGV�� �RXQFHV�RI�QHZ�MR\ ��ZKLOH
) UHG�ZDV�KDSS\ �WR�KDYH�OHIW�WKH�=RR�EHKLQG�

' DYLG�%HHGH�WRXWHG�WKH�XSFRPLQJ�ILVKLQJ�WRXUQH\ ��DQG
&KXFN�FRXOG�QRW�JDLQVD\ �JROI���%RWK�RI�WKHVH�HYHQWV�DUH�XS�IRU
$ SULO��) RRO����$ SRORJLHV�WR�0 U��7��

5LFN�FDOOHG�RXU�DWWHQWLRQ�WR�SDJH�� � �RI�WKH�0 DUFK�LVVXH�RI
³7KH� 5RWDULDQ�´ � � 7KHUH�� ZHDULQJ� D� EOXH�DQG�JROG� 5RWDU\
EDVHEDOO� FDS�� %LOO� * DWHV� FDQ� EH� VHHQ� LQ� ,QGLD�� RQH� RI� WKH
UHPDLQLQJ�IRXU�FRXQWULHV�LQ�WKH�ZRUOG�ZKHUH�WKH�ZLOG�SROLRYLUXV
SHUVLVWV���+H�UHFHQWO\ �XSSHG�WKH�DQWH�ZLWK�5RWDU\ �E\ �DZDUGLQJ
� � � � �PLOOLRQ�LQ�PDWFKLQJ�JUDQWV�WR�HUDGLFDWH�SROLR�ZRUOGZLGH�
3HUKDSV�KH�XVHG�ODVW�ZHHN¶V�VSHDNHU¶V�$ ( 62 3�PHWKRGRORJ\ �WR
OHDUQ�ZKHUH�WR�JHW�WKH�PRVW�PHJDEDQJV� IRU�KLV�PHJDEXFNV�
�&RPH� WR� WKLQN� RU� LW�� %LOO� KDV� VRPH� JLJDEXFNV�� � 2 QO\ � WKH
JRYHUQPHQW�GHDOV�LQ�WHUDEXFNV��

. UXHJHU�GHU�* URVVH�FHOHEUDWHG�KLV�UHFHQW�UHWLUHPHQW��ZKLOH
7RP� ORZHUHG� WKH� EDU� IRU� + DSS\ � ' ROODUV�� � +H� SDLG� XS� IRU
VKRZLQJ�XS�

' RXJ�ZDV�KDSS\ �DW�WKH�VXFFHVV�RI�WKH�7URSLFDO�HYHQW��DQG
-LP�' DQLHO�ZDV�SOHDVHG�DW�KLV�ZLIH¶V�KHDOWK�

0 HDQZKLOH�� ' DYLG� %HHGH� WROG� D� VWRU\ � LQYROYLQJ� 3ROOR
7URSLFDO��D�FKRNLQJ�GLQHU��DQG�WKH�+HLPOHLFK�PDQHXYHU���<RX
KDG�WR�EH�WKHUH�

6DUD��DV�DOZD\ V��ZDV�MXVW�SODLQ�KDSS\ �
6WHYH�&RRSHU�LQWURGXFHG�RXU�VSHDNHU��%HYY�%HLUO�

( YHQ�WKRXJK�³%HYHUO\ ´ �KDV�RQO\ �RQH�³Y�´ �%HYY�KDV
WZR� ³Y¶V́ � LQ� KHU� QLFNQDPH� EHFDXVH� LW� LV� ³HDVLHU� WR
UHPHPEHÚ�WKDW�ZD\ ���

6KH�DSSOLHV�WKH�VDPH�SULQFLSOH�WR�KHU�EXVLQHVV�FDUGV�
ZKLFK�DUH�QHDUO\ �VWDQGDUG�VL] H�EXW�DUH�VFRUHG�WR�HDVLO\ �IROG
GRZQ�WKH�PLGGOH���,W�LV�HDVLHU�WR�UHPHPEHU�WKDW�ZD\ ���7KLV
ZRPDQ�ZDQWV�WR�VWD\ �LQ�\ RXU�PHPRU\ ��DQG�\ RX�EHWWHU�QRW
IRUJHW�LW�

%HYY�LV�WKH�&( 2 �DQG�( GLWRU�LQ�&KLHI�RI�WKH�³%D\ �$ UHD
%XVLQHVV�0 DJD] LQH�´ �$ FFRUGLQJ�WR�6WHYH��KHU�XQEULGOHG
SDVVLRQ�LV�³NLFNLQJ�SHRSOH�LQ�WKH�GHUULHUH�DQG�JHWWLQJ�WKHP
EDFN�RQ�WKH�VXFFHVV�WUDFN�´

,Q�FDVH�\ RX�WKRXJKW�EXWW�NLFNLQJ�ZHQW�RXW�ZLWK�7KHRU\
; ��FKHFN�RXW�WKLV�UHFHQW�HGLWRULDO�LQ�KHU�PDJD] LQH�

³$ UH�\ RX�UHDOO\ �JRLQJ�WR�OHW�WKH�QHJDWLYH�PHGLD�ZLWK
SODVWHUHG� KHDGOLQHV� RI� GRRP� GLFWDWH� \ RXU� YHU\
H[ LVWHQFH"��
�����$ UH�\ RX�UHDOO\ �JRLQJ�WR�EHFRPH�SDUDO\ ] HG�DW�WKH
YHU\ � PRPHQW� WKDW� FDQ� SRVVLEO\ � EH� \ RXU� JROGHQ
RSSRUWXQLW\ �WR�JHW�LW�µULJKW¶�WKLV�WLPH"��
�����&RPH�SHRSOH���<RX¶UH�EHWWHU�WKDQ�WKDW�´

1 RZ�LW�FDQ�EH�UHYHDOHG�WKDW�%HYY�ZDV�UHVSRQVLEOH�IRU�WKH
FKDQJH�LQ�VHDWLQJ�DUUDQJHPHQWV�IRU�WRGD\ ¶V�PHHWLQJ���6KH
DUULYHG� HDUO\ � DQG� QRWHG� ZLWK� DPXVHG� VDWLVIDFWLRQ� WKH
SX] ] OHG�ORRNV�RQ�PHPEHUV�RI�WKH�FOXE�DV�WKH\ �HQWHUHG�WKH
UHFRQILJXUHG�URRP���5DLQHU�VDLG��³ : DV�LVW�ORV"´ �DQG�2 OLYLHU
DVNHG��³4 X¶HVW�FH�TXH�F¶HVW"´ ��-DQD�MXVW�VDLG��³ : KDW�WKH
���" ´

&KDQQHOLQJ� : LOOLDP� 6KDWQHU¶V
FODVVLF�NLFN�LQ�WKH�EXWW��³* HW�D�OLIH�´ ��WR
XQLIRUPHG�7UHNNLHV�DW�D�6WDU�7UHN�FRQ�
YHQWLRQ��VKH�VHL] HG�RQ�WKH�RSSRUWXQLW\
WR� \ HOO�DW�WKH�URRP�RI�FULQJLQJ� 5RWD�
ULDQV���³0 \ �JRVK��SHRSOH��DUH�\ RX�WKDW
PXFK�LQ�D�ER[ "´ ��: HOO��\ HV���

,W�ZDV�D�VKRFN�WR�VHH�KRZ�PXFK
PRUH�DWWHQWLRQ�WKH�VSHDNHU�FRPPDQGHG
�HYHQ� 7HUULEOH� 7HG�� ZKR� LV� LQXUHG� WR� EHLQJ� FRPSOHWHO\
LJQRUHG��ZKHQ�DOO�H\ HV�ZHUH�RQ�KHU��ZKHQ�WKHUH�ZDV�QR�RQH
VLWWLQJ�DFURVV�WKH�WDEOH�IURP�\ RX��ZKHQ�ORXG�SULYDWH�WDEOH
FRQYHUVDWLRQV�FRXOG�QR�ORQJHU�EH�FRQGXFWHG�ZLWK�LPSXQLW\ �

: KHQ� ' DYH�ZKLVSHUHG�WR� -LP��VKH�VHYHUHO\ �UDSSHG
ERWK�WKHLU�NQXFNOHV�ZLWK�D�UXOHU���7KHQ�%RE�WULHG�WR�SDVV
%LOO�D�QRWH��DQG�KH�KDG�WR�VWDQG�XS�DQG�UHDG�LW�WR�WKH�HQWLUH
FODVV���7KLV�NLQG�RI�WKLQJ�KDV�JRW�WR�EH�QLSSHG�LQ�WKH�EXG��RU
ZH�ZLOO�DOO�EH�IRUFHG�WR�VWD\ �DZDNH�DIWHU�OXQFK�

1 RZ�WKDW�VKH�KDG�RXU�FRPSOHWH��FRZHULQJ�DWWHQWLRQ�
%HYY��UHPHPEHU�WKRVH�WZR�Y¶V��HPSKDVL] HG�WKH�LPSRUWDQFH
RI�EXVLQHVV�LQVSLUDWLRQ�DQG�EXVLQHVV�HGXFDWLRQ�RYHU�PHUH
EXVLQHVV�QHZV��HYHQ�WKRXJK�VKH�KHUVHOI�LV�WKH�SXEOLVKHU�RI
D�EXVLQHVV�QHZV�PDJD] LQH�

6KH�SXVKHG�WKH�LPSRUWDQFH�RI�WKH�0 %$ ��ZKLFK�VKH
GHILQHG�DV�³0 \ �%XVLQHVV�$ WWLWXGH�´ �������&RQW��RQ�QH[ W�SDJH�



$ QQLYHUVDU\
$ V� DQ� LQGLFDWLRQ� RI� KHU� RZQ� EXVLQHVV� DWWLWXGH�� VKH

UHJXODUO\ �SXEOLVKHV�D�FROXPQ�E\ �' RXJ�9 DQ�' \ NH��0 %$ ��RXU
IRUPHU�SUHVLGHQW�LQ�H[ LOH���. QRZQ�IDU�DQG�ZLGH�IRU�KLV�VWXQQLQJ
JUDVS�RI�WKH�REYLRXV��' RXJ�UHFRPPHQGHG�LQ�KLV�FROXPQ�LQ�WKH
-DQXDU\ �) HEUXDU\ �LVVXH�RI�WKH�³%D\ �$ UHD�%XVLQHVV�0 DJD] LQH́
WKDW�ZH� ³VHH�WKLQJV�WKH�ZD\ �WKH\ �DUH��QRW�WKH�ZD\ �WKH\ �DUH
SDLQWHG�E\ �WKH�PHGLD�DQG�WKH�SXQGLWV�´ ��7KDW�LV�WKLQNLQJ�RXWVLGH
RI�WKH�SUHVV�ER[ �

) LQDOO\ ��VKH�WROG�WKH�LQVSLUDWLRQDO�WDOH�RI�WKH�DSSUHQWLFH
UDLQPDNHU�

2 QFH� XSRQ� D� WLPH�� LW� FDPH� WR� SDVV� WKDW� WKH� WULEH¶V
UDLQPDNHU� KDG� JURZQ� ROG� DQG� KDG� WR� VHOHFW� DQG� WUDLQ� KLV
UHSODFHPHQW���+H�FKRVH�DQ�HDJHU�\ RXQJ�EUDYH�DQG�WDXJKW�KLP
KRZ�WR�DSSO\ �UDLQ�IDFH�SDLQW��KRZ�WR�SHUIRUP�UDLQ�GDQFH�VWHSV�
DQG�KRZ�WR�VLQJ�UDLQ�FKDQWV�

7KH� \ RXQJHU� PDQ� HQWKXVLDVWLFDOO\ � HPXODWHG� WKH� VHQLRU
UDLQPDNHU¶V�HYHU\ �PRYH��HDWLQJ�WKH�VDPH�IRRG��VOHHSLQJ�LQ�WKH
VDPH�SRVLWLRQ��DQG�GRLQJ�HYHU\ WKLQJ�WKH�ROGHU�PDQ�GLG�

$ IWHU�KH�KDG�PDVWHUHG�WKH�IDFH�SDLQW��WKH�GDQFH�VWHSV��DQG
WKH�FKDQWV��KRZHYHU��KH�NQHZ�WKDW�VRPHWKLQJ�ZDV�VWLOO�PLVVLQJ�

+H� DVNHG� WKH� ROG� PDQ�� ³ ,Q� \ RXU� HQWLUH� ORQJ� FDUHHU� RI
UDLQPDNLQJ�� \ RX� KDYH� QHYHU� IDLOHG� WR� PDNH� LW� UDLQ�� � %XW� ,
KDYHQ¶W�EHHQ�DEOH�WR�GR�LW�DW�DOO���: KDW�LV�\ RXU�VHFUHW"´

³6RQ�´ �WKH�ZL] HQHG�JXUX�UHSOLHG���³ ,W¶V�VLPSOH���,�MXVW�NHHS
GDQFLQJ�XQWLO�LW�UDLQV�´
1 HYHU�VWRS�GDQFLQJ��5RWDULDQV���,W�ZLOO�UDLQ�
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2 XU�SUHYLRXV�VXSSO\ �VRXUFH�LV�QR�ORQJHU�WKHUH�
,I� \ RX� KDYH� QHZ� RU� JHQWO\ �XVHG� FKLOGUHQ¶V

ERRNV�WR�GRQDWH��RU�LI�\ RX�KDYH�FRQQHFWLRQV�ZLWK�D�ERRN�VWRUH
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9 RFDWLRQDO�DQG�6RFLDO�( [ SHULHQFHV�5 HTXHVWHG

$ * � : LO� 0 LFN�� ' LVWULFW� � � � � �
UHTXHVWV� \ RXU� KHOS� LQ� SURYLGLQJ
KRP H� VWD\ � DQG� YRFDWLRQDO
H[ SHULHQFHV�IRU�WKH�FRPLQJ�* 6(
7HDP�IURP�' HQPDUN��7KH\ �ZLOO
EH�LQ�RXU�DUHD�$ SULO�� � � � � ���7KH
GHDGOLQH� LV� 0 DUFK� � � � IRU
SURYLGLQJ� LQIR� WR� WKH� WHDP� RQ� WKH� KRPH� VWD\ � DQG
YRFDWLRQDO�H[ SHULHQFHV�ZKLFK�ZLOO�EH�SURYLGHG�E\ �WKH
* URXS� � � FOXEV�� � 3OHDVH� FRQVLGHU� KHOSLQJ� WR� FRQVWUXFW
TXDOLW\ �H[ SHULHQFHV��

7KH�* 6( �SURJUDP�LV�RQH�RI�WKH�VKLQLQJ�OLJKWV�RI
5RWDU\ ��RQH�WKDW�IRVWHUV�LQWHUQDWLRQDO�XQGHUVWDQGLQJ�DQG
JRRGZLOO��DV�ZHOO�DV�YRFDWLRQDO�H[ FKDQJH���7KH�KRPH�VWD\
HOHPHQW�RI�WKLV�SURJUDP�LV�D�GHOLJKW�IRU�WKH�KRVW�IDPLO\
DQG�WKH�YLVLWRUV�ZLWK�OLIH�WLPH�IULHQGVKLSV�RIWHQ�EHLQJ
IRUPHG���
����7KH�PHPEHUV�RI�WKH�* 6( �7HDP�IURP�' HQPDUN�DUH�

( ULN�6DORPRQVHQ���7HDP�/ HDGHU��$ OWHUQDWLYH�( QHUJ\
���6\ VWHPV
/ LVD�%HUWHOVRQ��%DQN��&UHGLW�8 QLRQ��RU�5HDO�( VWDWH
+HLQH�%RH��3XEOLF�6FKRRO��8 QLYHUVLW\
+HQULN� / DUVHQ�� 7D[ � $ XWKRULWLHV�� DFFRXQWLQJ�� � � �
DJULFXOWXUDO�LQGXVWU\
. ULVWLQD�/ XQG��$ FFRXQWLQJ

,I�\ RX�FDQ�DVVLVW�LQ�WKLV�LPSRUWDQW�SURJUDP��FRQWDFW�7HG
+DPLOWRQ�DW�� � � � � � � � � � � � �[ �� � �RU�WMK# Z KK�ODZ �FRP ��RU
$ * �: LO�0 LFN�DW�� � � � � � � � � � � � �RU
Z P LFN# KHDWEHDWLQWO�RUJ



+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

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

%HDWLQJ�WKH�%OXHV�DQG�2 WKHU�
7UHDWP HQW�2 SWLRQV���3DUW�, ,

1 XWULWLRQDO�,QWHUYHQWLRQV�) ROLF�$ FLG��%� ���WKH�IRUP�RI�IRODWH�LQ
VXSSOHPHQWV� LV� NQRZQ� WR� SOD\ � D� UROH� LQ� EUHDNLQJ� GRZQ
KRPRF\ VWHLQH���+LJK�OHYHOV�RI�KRPRF\ VWHLQH��DQ�DPLQR�DFLG�WKDW
LV�D�E\ SURGXFW�RI�PHWDEROLVP�LQ�WKH�EORRG�LV�IRXQG�LQ�GHSUHVVHG
SHRSOH���) UHVK�YHJHWDEOHV�DUH�D�KLJK�VRXUFH�RI�IROLF�DFLG��VR�LW
DSSHDUV�WKDW�LQFUHDVLQJ�IUHVK�YHJHWDEOHV�PD\ �UHGXFH�GHSUHVVLRQ�

%� � � �&REDODPLQ��DQG�%� � �3\ ULGR[ LQH��ZRUNLQJ�WRJHWKHU
ZLWK�IROLF�DFLG�KDV�EHHQ�VKRZQ�WR�UHGXFH�KLJK�SODVPD�OHYHOV�RI
KRPRF\ VWHLQH���%� �LV�XVXDOO\ �ORZ�LQ�ZRPHQ�WDNLQJ�ELUWK�FRQWURO
SLOOV� RU� RWKHU� IRUPV� RI� HVWURJHQ�� � %� � LV� HVVHQWLDO� WR� WKH
PDQXIDFWXULQJ� RI� VHURWRQLQ�� WKHUHIRUH�� PDQ\ � SHRSOH� WDNLQJ
3UR] DF�DUH�GHSUHVVHG�EHFDXVH�RI�ORZ�YLWDPLQ�%� �OHYHOV��) RU�WKH
EHVW�UHVXOWV��%� � �VKRXOG�EH�JLYHQ�E\ �LQMHFWLRQ��

( VVHQWLDO�) DWW\ �$ FLGV��( ) $ V��� � ,QVXIILFLHQF\ �RI�RPHJD��
RLOV� KDV� EHHQ� VWURQJO\ � OLQNHG� WR� GHSUHVVLRQ�� $ � GHILFLHQF\ � LQ
( ) $ V�LPSDLUV�FHOO�PHPEUDQH�IXQFWLRQ�DQG�VLQFH�WKH�EUDLQ�LV�WKH
ULFKHVW�VRXUFH�RI�IDWW\ �DFLGV�ZKLFK�LQIOXHQFH�QHXURWUDQVPLWWHU
V\ QWKHVLV��LW�LV�FULWLFDO�WKDW�SHRSOH�FRQVXPH�ULFK�VRXUFHV�RI�WKHP�
6DOPRQ��VDUGLQHV��WXQD��QXWV�DQG�RLOV�SUHVVHG�IURP�QXWV�DUH�D
JRRG�VRXUFH�

9 LWDP LQ�' �
7KH� 8 QLYHUVLW\ � RI� 7RURQWR� UHSRUWHG� RQ� WKH� UHVXOWV� RI� D

WZR�SDUW�VWXG\ �WKDW�DVVHVVHG�WKH�HIIHFW�RI�YLWDPLQ�' �VXSSOHPHQWV
RQ�WKH�VHQVH�RI�� ZLQWHU�ZHOO�EHLQJ� �RU�WKH�³EOXHV́ �LQ�VXEMHFWV
ZKR�ZHUH�GHILFLHQW�LQ�WKH�YLWDPLQ���7KRVH�WDNLQJ�KLJKHU�GRVDJHV
RI�YLWDPLQ�' �ZHUH�IDU�EHWWHU�RII�WKDQ�WKRVH�FRQVXPLQJ�VPDOO
GRVDJHV���$ FFRUGLQJ�WR�' U��-RQDWKDQ�: ULJKW��LW¶V�LPSRVVLEOH�IRU
PRVW�SHRSOH�WR�JHW�HQRXJK�YLWDPLQ�' �IURP�WKH�VXQ�DORQH���+H
GLVFRXUDJHV�WKH�XVH�RI�GDLU\ �SURGXFWV�EHFDXVH�RI�WKH�PDQ\ �RWKHU
KHDOWK� FRQFHUQV� WKH\ � UDLVH�� ,QVWHDG�� KH� VXJJHVWV� RWKHU� IRRG
VRXUFHV� OLNH� VDOPRQ� DQG� VDUGLQHV�� RU� FRG� OLYHU� RLO�� ZKLFK
SURYLGHV� PRUH� WKDQ� � �� � � � ,8 V� RI� YLWDPLQ� ' � SHU� WDEOHVSRRQ�
&RQVXPLQJ�XS�WR�� �� � � � ,8 V�GDLO\ �LV�D�VDIH�EHW�IRU�WKRVH�ZKR
VXIIHU�IURP�GHSUHVVLRQ�

� �+ \ GUR[ \ WU\ SWRSKDQ� �� �+73��� � 1 XPHURXV�GRXEOH�EOLQG
VWXGLHV� KDYH� VKRZQ� WKDW� � �+73� KDV� HTXDO� HIIHFWLYHQHVV
FRPSDUHG�WR�WKH��665,V��VXFK�DV�3UR] DF��3D[ LO�DQG�=RORIW���7KH
DGYDQWDJHV�UDQJH�IURP�EHLQJ�EHWWHU�WROHUDWHG�DQG�OHVV�H[ SHQVLYH�
WR�EHLQJ�DVVRFLDWHG�ZLWK�IHZHU�DQG�PLOGHU�VLGH�HIIHFWV��

6�$ GHQRV\ OPHWKLRQLQH� �6$ 0 H�� LV� PDQXIDFWXUHG� IURP
PHWKLRQLQH���1 RUPDOO\ ��WKH�ERG\ �PDQXIDFWXUHV�DOO�WKH�6$ 0 H�LW
QHHGV� IURP� WKH� DPLQR� DFLG� PHWKLRQLQH� DQG� DGHQRVLQH
WULSKRVSKDWH��$ 73���WKH�ERG\ ¶V�PRVW�UHDGLO\ �DYDLODEOH�IRUP�RI
HQHUJ\ ���,W�ZRUNV�EHVW�ZLWK�%� � �DQG�IROLF�DFLG���,W�LV�QHFHVVDU\ �LQ
WKH�PDQXIDFWXUH�RI�EUDLQ�FRPSRXQGV�VXFK�DV�QHXURWUDQVPLWWHUV
DQG�SKRVSKROLSLGV���,Q�FOLQLFDO�WULDOV�ZLWK�GHSUHVVHG�LQGLYLGXDOV�

VXSSOHPHQWLQJ�WKH�GLHW�ZLWK�6$ 0 H��UHVXOWHG�LQ�LQFUHDVHG
OHYHOV�RI�VHURWRQLQ��GRSDPLQH�DQG�SKRVSKDWLG\ OVHULQH���,W�LV
FRQVLGHUHG� WR� EH� RQH� RI� WKH� PRVW� HIIHFWLYH� QDWXUDO
DQWLGHSUHVVDQWV�QH[ W�WR�6W��-RKQ¶V�: RUW�

%RWDQLFDO�,QWHUYHQWLRQ
6W�� -RKQ¶V� : RUW��+ \ SHULFXP�SHUIRUDWXP��� �7KHUH�LV

RQ�JRLQJ�FRQWURYHUV\ �EHWZHHQ�PHGLFDO�H[ SHUWV�UHJDUGLQJ
WKH�VDIHW\ �DQG�HIILFDF\ �RI�6W��-RKQ¶V�: RUW��KRZHYHU��LW�LV
RQH� RI� WKH� PRVW� WKRURXJKO\ � UHVHDUFKHG� QDWXUDO� DQWL�
GHSUHVVDQWV���$ �EHJLQQLQJ�GRVH�UHFRPPHQGDWLRQ�LV�RQH�� � �
PJ�FDSVXOH�RI�VWDQGDUGL] HG�H[ WUDFW�FRQWDLQLQJ�� �� �SHUFHQW
K\ SHULFLQ� GDLO\ �� � 7KLV� FDQ� EH� LQFUHDVHG� LQ� WZR� ZHHN
LQWHUYDOV�XQWLO�GHVLUHG�HIIHFW�LV�DFKLHYHG���,W�LV�XVHG�PRVW
HIIHFWLYHO\ �IRU�PLOG�WR�PRGHUDWH�GHSUHVVLRQ���,WV�DGYDQWDJHV
RYHU�V\ QWKHWLF�GUXJV�DUH�IHZHU�VLGH�HIIHFWV��ORZHU�FRVW�DQG
SDWLHQW�VDWLVIDFWLRQ��

+RPHRSDWK\ � KDV� D� ORW� WR� RIIHU� LQ� WKH� WUHDWPHQW� RI
HPRWLRQDO�SUREOHPV���,W�LV�D�KROLVWLF�IRUP�RI�PHGLFLQH�DQG
WDNHV�LQWR�DFFRXQW�WKH�XQLTXH�HPRWLRQDO�DQG�SK\ VLFDO�WUDLWV
RI�DQ�LQGLYLGXDO���+RPHRSDWKLF�UHPHGLHV�ZRUN�E\ �KHOSLQJ
WKH�ERG\ ¶V�GHIHQVH�V\ VWHP�KHOS�LWVHOI��

6WD\ �WXQHG�IRU�WKH�ILQDO�SDUW�RQ�7UHDWPHQW�2 SWLRQV�QH[ W
ZHHN�

7KLV�LV�5 RWDU\
1 RUWK�5 LGJHYLOOH��2 + ��5 RWDU\ �VHQGV�JLIW�
DP EXODQFH�WR�1 LFDUDJXD

7HQ�\ HDUV�RI�GDLO\ �HPHUJHQFLHV
DQG� IRXU� PRUH� LQ� EDFNXS
VHUYLFH�SXW�� � �� � � �KDUG�PLOHV
RQ� WKH� ELJ� ILUH� UHVFXH� WUXFN�
%XW� EHLQJ� RXWGDWHG� DQG
GHFRPPLVVLRQHG� GLGQ¶W� VWRS� WKH� WUXFN� IURP� VWDUWLQJ� LWV
ORQJHVW�HYHU�UXQ��� �� � � �PLOHV��WR�&KLQDQGHJD��1 LFDUDJXD�

³) LUHILJKWHUV�LQ�&KLQDQGHJD�DUH�WUDQVSRUWLQJ�DFFLGHQW
YLFWLPV�DQG�ERGLHV�LQ�D�SLFNXS�WUXFN�´ �VDLG�5RWDULDQ�-DFN
<RXQJ�� ³7KLV� ZLOO� EH� JROG� WR� WKHP���� � ,W¶V� EHHQ� D� QLFH
FRPPXQLW\ �SURMHFW�LQ�1 RUWK�5LGJHYLOOH���: H�KDG�VRPH�YHU\
JRRG�HQHUJ\ �EHKLQG�XV�DQG�D�JURXS�HIIRUW�´ �

,W�VWDUWHG�ODVW�IDOO��ZKHQ�&LW\ �6DIHW\ �' LUHFWRU�' HQQLV
-RKQVRQ�KHDUG�D�5RWDU\ �OXQFK�VSHDNHU�WDON�DERXW�WKH�ZRUN
LQ� 1 LFDUDJXD�� : LWK� 1 RUWK� 5LGJHYLOOH� DERXW� WR� GHFRP�
PLVVLRQ�LWV�ROG�UHVFXH�WUXFN��-RKQVRQ�WDONHG�ZLWK�WKH�WRZQ
PD\ RU��DOVR�D�ORFDO�5RWDULDQ��ZKR�SHUVXDGHG�&LW\ �&RXQFLO
WR�VHOO�WKH�YHKLFOH�IRU�� � ��

7ZR�ORFDO�KRVSLWDOV��WKH�&OHYHODQG�&OLQLF��0 HG: LVK
,QWHUQDWLRQDO� DQG� / LIH� &DUH� KHOSHG� VWXII� WKH� DPEXODQFH
ZLWK� PHGLFDO� VXSSOLHV� ZRUWK� PRUH� WKDQ� � � � �� � � �
( PHUJHQF\ �URRP�GRFWRUV�GRQDWHG�PRQH\ �SHUVRQDOO\ ��

2 WKHU�GRQDWLRQV�FXW�WKH�FRVW�WR�� � �� � � �IRU�WUDQVSRUWLQJ
WKH�DPEXODQFH�E\ �UDLO�WR�+RXVWRQ�DQG�WKHQ�E\ �IUHLJKWHU�WR
+RQGXUDV�� � ) LUHILJKWHUV� ZLOO� GULYH� WKH� DPEXODQFH� RQ� WR
1 LFDUDJXD��<RXQJ�VDLG��

<RXQJ�VDLG�KH�DQG�RWKHU�5RWDULDQV�ZLOO�FRQWLQXH�WR
KHOS�1 LFDUDJXD���³7KLV�LV�D�SURFHVV��QRW�D�SURMHFW�´ �KH�VDLG�

��



$ Q�$ OWHUQDWLYH��3ODQ
�7KLV�ZDV�ZULWWHQ�EHIRUH�WKH�³6WLPXOXV�3DFNDJH́ �JUHZ�WR�� � � �
ELOOLRQ�

,¶P�DJDLQVW�WKH�� � � �ELOOLRQ�EDLORXW�RI�$ ,* ��

,QVWHDG��,¶P�LQ�IDYRU�RI�JLYLQJ�� � � �ELOOLRQ�WR
$ PHULFD�LQ�D�: H�' HVHUYH�,W�' LYLGHQG��

7R� PDNH� WKH� PDWK� VLPSOH�� OHW¶V� DVVXPH
WKHUH�DUH�� � � �� � � �� � � �ERQDILGH�8 �6��FLWL] HQV
� � � ��

2 XU�SRSXODWLRQ�LV�DERXW�� � � �� � � �� � � �� �� ��FRXQWLQJ�HYHU\ �PDQ�
ZRPDQ�DQG�FKLOG���6R�� � � �� � � �� � � �PLJKW�EH�D�IDLU�VWDE�DW�WKH
QXPEHU�RI�DGXOWV�� � �DQG�XS�

6R�GLYLGH�� � � �PLOOLRQ�DGXOWV�� � � �LQWR�� � � �ELOOLRQ��WKDW�HTXDOV
� � � � �� � � ��

0 \ � SODQ� LV� WR� JLYH� � � � � �� � � � WR� HYHU\ � SHUVRQ� � � � � DV� D� : H
' HVHUYH�,W�' LYLGHQG��

2 I�FRXUVH��LW�ZRXOG�1 2 7�EH�WD[ �IUHH��

6R�OHW¶V�DVVXPH�D�WD[ �UDWH�RI�� � � ��

( YHU\ �LQGLYLGXDO�� � � �KDV�WR�SD\ �� � � � �� � � �LQ�WD[ HV���7KDW�VHQGV
� � � �� �ELOOLRQ�ULJKW�EDFN�WR�8 QFOH�6DP��

%XW�LW�PHDQV�WKDW�HYHU\ �DGXOW�� � � �KDV�� � � � �� � � �LQ�WKHLU�SRFNHW�

$ �KXVEDQG�DQG�ZLIH�KDV�� � � � �� � � ��

: KDW�ZRXOG�\ RX�GR�ZLWK�� � � � �� � � �WR�� � � � �� � � �LQ�\ RXU�IDPLO\ "
3D\ �RII�\ RXU�PRUWJDJH�±�KRXVLQJ�FULVLV�VROYHG
5HSD\ �FROOHJH�ORDQV�±�ZKDW�D�JUHDW�ERRVW�WR�QHZ�JUDGV�
3XW�DZD\ �PRQH\ �IRU�FROOHJH�±�LW¶OO�EH�WKHUH�
6DYH�LQ�D�EDQN�±�FUHDWH�PRQH\ �WR�ORDQ�WR�HQWUHSUHQHXUV
%X\ �D�QHZ�FDU�±�FUHDWH�MREV�
,QYHVW�LQ�WKH�PDUNHW�±�FDSLWDO�GULYHV�JURZWK�
3D\ �IRU�\ RXU�SDUHQW¶V�PHGLFDO�LQVXUDQFH�±�KHDOWK�FDUH�������

�������������LPSURYHV�
( QDEOH�' HDGEHDW�' DGV�WR�FRPH�FOHDQ�±�RU�HOVH�

5HPHPEHU�WKLV�LV�IRU�HYHU\ �DGXOW�8 �6�&LWL] HQ�� � � ���LQFOXGLQJ�WKH
IRONV�ZKR�ORVW�WKHLU�MREV�DW�/ HKPDQ�%URWKHUV�DQG�HYHU\ �RWKHU
FRPSDQ\ �WKDW�LV�FXWWLQJ�EDFN���$ QG�RI�FRXUVH��IRU�WKRVH�VHUYLQJ
LQ�RXU�$ UPHG�) RUFHV��

,I�ZH¶UH�JRLQJ�WR�UH�GLVWULEXWH�ZHDOWK�OHW¶V�UHDOO\ �GR�LW����LQVWHDG
RI�WULFNOLQJ�RXW�D�SXQ\ �� � �� � � ��³YRWH�EX\ ´ ��HFRQRPLF�LQFHQWLYH
WKDW�ZDV�SURSRVHG�E\ �RQH�RI�RXU�FDQGLGDWHV�IRU�3UHVLGHQW��

,I�ZH¶UH�JRLQJ�WR�GR�DQ�� � � �ELOOLRQ�EDLORXW��OHW¶V�EDLO�RXW�HYHU\
DGXOW�8 �6��&LWL] HQ�� � � � �

$ V�IRU�$ ,* �±�OLTXLGDWH�LW���6HOO�RII�LWV�SDUWV��

/ HW�$ PHULFDQ�* HQHUDO�JR�EDFN�WR�EHLQJ�$ PHULFDQ�* HQHUDO���6HOO
RII�WKH�UHDO�HVWDWH���/ HW�WKH�SULYDWH�VHFWRU�EDUJDLQ�KXQWHUV�FXW�LW
XS�DQG�FOHDQ�LW�XS��

+HUH¶V�P\ �UDWLRQDOH���: H�GHVHUYH�LW�DQG�$ ,* �GRHVQ¶W��

6XUH�LW¶V�D�FUD] \ �LGHD�WKDW�FDQ�³QHYHU�ZRUN�´ �

%XW�FDQ�\ RX�LPDJLQH�WKH�&RDVW�7R�&RDVW�%ORFN�3DUW\ ��

+RZ�GR�\ RX�VSHOO�( FRQRPLF�%RRP"�

,�WUXVW�P\ �IHOORZ�DGXOW�$ PHULFDQV�WR�NQRZ�KRZ�WR�XVH�WKH
� � � �ELOOLRQ�: H� ' HVHUYH� ,W� ' LYLGHQG�PRUH�WKDQ�,�GR�WKH
JHQLXVHV�DW�$ ,* �RU�LQ�: DVKLQJWRQ�' &��

$ QG� UHPHPEHU�� 7KH� %LUN� SODQ� RQO\ � UHDOO\ � FRVWV� � � � ��
ELOOLRQ�EHFDXVH�� � � �� �ELOOLRQ�LV�UHWXUQHG�LQVWDQWO\ �LQ�WD[ HV
WR�8 QFOH�6DP��

3RLQWV�WR�3RQGHU
�6XEPLWWHG�E\ �) DWKHU�%RE�

&DQ�\ RX�FU\ �XQGHU�ZDWHU"

+RZ�LPSRUWDQW�GRHV�D�SHUVRQ�KDYH�WR�EH�EHIRUH�WKH\ �DUH
FRQVLGHUHG�DVVDVVLQDWHG�LQVWHDG�RI�MXVW�PXUGHUHG"

2 QFH� \ RX¶UH� LQ� KHDYHQ�� GR� \ RX� JHW� VWXFN� ZHDULQJ� WKH
FORWKHV�\ RX�ZHUH�EXULHG�LQ�IRU�HWHUQLW\ "

+RZ�LV�LW�WKDW�ZH�SXW�PDQ�RQ�WKH�PRRQ�EHIRUH�ZH�ILJXUHG
RXW�LW�ZRXOG�EH�D�JRRG�LGHD�WR�SXW�ZKHHOV�RQ�OXJJDJH"

: K\ �LV�LW�WKDW�SHRSOH�VD\ �WKH\ �³VOHSW�OLNH�D�EDE\ ´ �ZKHQ
EDELHV�ZDNH�XS�OLNH�HYHU\ �WZR�KRXUV"

: K\ �DUH�\ RX�,1 �D�PRYLH��EXW�\ RX¶UH�2 1 �79 "

: K\ �GR�SHRSOH�SD\ �WR�JR�XS�WDOO�EXLOGLQJV�DQG�WKHQ�SXW
PRQH\ �LQ�ELQRFXODUV�WR�ORRN�DW�WKLQJV�RQ�WKH�JURXQG"

: K\ � GR� GRFWRUV� OHDYH� WKH� URRP� ZKLOH� \ RX� FKDQJH"
7KH\ ¶UH�JRLQJ�WR�VHH�\ RX�QDNHG�DQ\ ZD\ �

: K\ �LV�³EUD́ �VLQJXODU�DQG�³SDQWLHV́ �SOXUDO"

,I� -LPP\ �FUDFNV�FRUQ�DQG�QR�RQH� FDUHV��ZK\ � LV�WKHUH�D
VWXSLG�VRQJ�DERXW�KLP"

,I�WKH�SURIHVVRU�RQ�* LOOLJDQ¶V�,VODQG�FDQ�PDNH�D�UDGLR�RXW
RI�D�FRFRQXW��ZK\ �FDQ¶W�KH�IL[ �D�KROH�LQ�D�ERDW"

: K\ �GRHV�* RRI\ �VWDQG�HUHFW�ZKLOH�3OXWR�UHPDLQV�RQ�DOO
IRXUV"��7KH\ ¶UH�ERWK�GRJV�

' R� ³7KH�$ OSKDEHW�6RQJ´ �DQG� ³7ZLQNOH��7ZLQNOH� / LWWOH
6WDÚ�KDYH�WKH�VDPH�WXQH"��: K\ �GLG�\ RX�MXVW�WU\ �VLQJLQJ�WKH
WZR�VRQJV�DERYH"

' LG�\ RX�HYHU�QRWLFH�WKDW�ZKHQ�\ RX�EORZ�LQ�D
GRJ¶V� IDFH�� KH� JHWV� PDG� DW� \ RX�� EXW
ZKHQ�\ RX�WDNH�KLP�IRU�D�FDU�ULGH�
KH�VWLFNV�KLV�KHDG�RXW�WKH�ZLQGRZ"

: KDW� GLVHDVH� GLG� FXUHG� KDP
DFWXDOO\ �KDYH"





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 ���
� � � � � � � �

6DUD�%HFN�����
&ODVV����,QIRUP DWLRQ�0 DQDJHP HQW��
6DUDP E� � � � # \ DKRR�FRP ���
� � � � � � � � �[ �� � �

' DYLG�%HHGH���
&ODVV����0 RUWJDJH�%DQNHU
6SRXVH��,QJULG���
GDYLG�EHHGH# UHJLRQV�FRP
� � � � � � � �

7RP �%HQQHWW���
&ODVV����( QYLURQP HQWDO�( QJLQHHULQJ
6SRXVH���&ODUH���
WEHQQHWW�EHHV# WDP SDED\ �UU�FRP ��
� � � � � � � �

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���
MGDQLHO# EUFSZHE�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 ��
� � � � � � � �

/ LVD�' XQQ �
&ODVV����%UDQFK�0 DQDJHU
6SRXVH���- LP ���
/ LVDBGXQQ� � # \ DKRR�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 ����
� � � � � � � �

- ��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\ ��
ENUXHJHU# ILUVWLQGXVWULDO�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 ���
� � � � � � � �

%LOO�3HUH] �q ���
&ODVV����1 RQ�3URILW
6SRXVH���0 DULD���
ELOOSHUH] # YHUL] RQ�QHW
� � � � � � � �

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

&DWKHULQH�0 DU\ �6XOOLYDQ�q �
&ODVV���&3$���
FVXOOLYDQ# JVVFSD�FRP ���
� � � � � � � � � � � �

- D\ �7RELQ�q
&ODVV����%OLQGQHVV�3UHYHQWLRQ�����
MWRELQ# SUHYHQWEOLQGQHVVIO�RUJ��
� � � � � � � � �[ ��

) 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 ���
� � � � � � � �

&KDLUV
: DOWHU�: RROI ���1 LJKW�RQ�WKH
7RZ Q

7RP �%HQQHWW�DQG�' DYLG�-RQHV
��+ DLWL�3URMHFW�&RP P LWWHH

6WHYH�&RRSHU���: LQH�7DVWLQJ�

' DYLG�%HHGH�&KXFN�/ RZ H��
) LVKLQJ�* ROI

' RXJ�6P DXV�DQG�5 \ DQ�$ \ HUV��
9 RFDWLRQDO�6HUYLFH��7KLV�
LQFOXGHV�,QWHUDFW�DQG�DOO
DIILOLDWLRQ�Z LWK�5 RELQVRQ�+ LJK
6FKRRO�

6KHUU\ �3HUUL�$ Q] DORQH��
5 HDGLQJ�LV�) XQGDP HQWDO

5 \ DQ�$ \ HUV���6� 7 / �DQG
6DOYDWLRQ�$ UP \ �%HOO�5 LQJLQJ

$ OOHQ�. HHWFK���6HUYLFH�3URMHFWV

%LOO�3HUH] �6KHUU\ �3HUUL�
$ Q] DORQH���* LIW�RI �/ LIH

�����5 HYLVHG�� �� � �� �




