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0 D\ ������ � ����0 HHWLQJ�Z LOO�EH�DW�6HDVRQV�� � �5 HVWDXUDQW��&2 $ �5 HFRJQLWLRQ
0 D\ ������ � ����5 HOLJLRXV�6HULHV���,QGLUD�6XVWU\ ��+LQGX�7HP SOH
- 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��ORFDWLRQ�7%$
- XQH������� ����5 HOLJLRXV�6HULHV���( OGHU�/ RQJ�DQG�( OGHU�+HDWK��0 RUP RQ�) DLWK
- XQH��� � � � � �' LVWULFW�&RQIHUHQFH�DW�7��3HSLQ¶V�+RVSLWDOLW\ �&HQWHU��7DP SD
- XQH����� � ����%R\ �6FRXWV�RI�$P HULFD��* XOI�5 LGJH�&RXQFLO
- XQH����� � ����,QVWDOODWLRQ�%DQTXHW��7DP SD�<DFKW�&OXE
- XQH����� � ����1 R�0 HHWLQJ���
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�RI�- XO\ �KROLGD\
- XO\ �� ����' DQ�: KLWH��&OD\ �5 XQQHOV�	 �) U��%RE�* RRGZ LQ���5 HOLJLRXV�6HULHV�
�����������������������&KULVWLDQ�IDLWK
- XO\ �������� ����7DP SD�,QWHUED\ �5 RWDU\ �3XE�1 LJKW��ORFDWLRQ�7%$
- XO\ ������ � ����/ LQ] \ �: LOVRQ��7KH�&HQWUH���) RUP HUO\ �&HQWUH�IRU�: RP HQ�
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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
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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\ �� �
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�7DP SD�,QWHUED\ �5 RWDU\ �&OXE�P HHWLQJ
E\ �- D\ �7RELQ

�

3UHVLGHQW� 6WHSKHQ� 6KLQH� FDOOHG� WKH� PHHWLQJ� WR� RUGHU� DW
� � �� � SP�EHIRUH�DQ�RYHUIORZ�FURZG�DW�WKH�&HQWUH�&OXE���$ IWHU
WKH� 3OHGJH� RI� $ OOHJLDQFH� DQG� ) RXU�: D\ � 7HVW�� ) U�� %RE
GHOLYHUHG�WKH�LQYRFDWLRQ�

³$ V�,�JHW�FORVHU�WR�P\ �� � WK�ELUWKGD\ �QH[ W�6XQGD\ ��,¶P
UHPLQGHG�RI�D�TXRWH�E\ �-RKQ�4 XLQF\ �$ GDPV�

³ : KHQ�D�IULHQG�DVNHG�� � �\ HDU�ROG
-RKQ�4 XLQF\ �$ GDPV�KRZ�KH�ZDV��KH
UHSOLHG��³ -RKQ�LV�YHU\ �ZHOO��WKDQN�\ RX�
EXW� WKH� KRXVH� KH� OLYHV� LQ� LV� VDGO\
GLODSLGDWHG�� ,W� LV� WRWWHULQJ� RQ� LWV
IRXQGDWLRQV�� � 7KH� ZDOOV� DUH� EDGO\
VKDWWHUHG� DQG� WKH� URRI� LV� ZRUQ�� WKH
EXLOGLQJ� WUHPEOHV� ZLWK� HYHU\ � ZLQG�
DQG�,�WKLQN�-RKQ�4 XLQF\ �$ GDPV�ZLOO
KDYH� WR� PRYH� RXW� RI� LW� EHIRUH� ORQJ�
%XW� KH�� KLPVHOI�� LV� YHU\ � ZHOO�� WKDQN
\ RX�´

³ ,W¶V�JRRG�WR�NQRZ�WKDW�ZKHQ�WKLV
WHQW�ZH�OLYH�LQ�� �RXU�ERG\ �RQ�HDUWK���LV�WRUQ�GRZQ��* RG
ZLOO�KDYH�D�KRXVH�LQ�KHDYHQ�IRU�PH�WR�OLYH�LQ���D�KRPH�KH�
KLPVHOI�KDV�PDGH�ZKLFK�ZLOO�ODVW�IRUHYHU���$ PHQ�´

6HUJHDQW�$ W�$ UPV��-D\ �+LQHV��DQQRXQFHG�WKDW�$ OOHQ�. HHWFK
ZDV�QRW�DW�WKH�PHHWLQJ�DIWHU�EHLQJ�WUDXPDWL] HG�RQ�WKH�0 HDOV
RQ�: KHHOV�URXWH���$ OOHQ�LV�XQGHUJRLQJ�LQWHQVLYH�WKHUDS\ �DQG
VKRXOG�EH�EDFN�ZLWK�XV�VRRQ���7KH�TXHVWLRQ�LV��ZLOO�ZH�QRWLFH
DQ\ �GLIIHUHQFH"

-D\ �ZHQW�RQ�WR�LQWURGXFH�RXU�YLVLWRUV�DQG�JXHVWV�
� +XJK�+DUOHVV�KDG�D�JXHVW��KLV�ZLIH�&RUD�
� 5DLQHU�+DUWHQHFN¶V�JXHVW�ZDV�/ DFH\ �: KLWOLQH��ZLWK�5:

%DLUG�: HDOWK�0 DQDJHPHQW�
� %RE�. UXHJHU�KDG�D�JXHVW��KLV�ZLIH�&LQG\ �
� ' DQ� : KLWH¶V� JXHVW� ZDV� %LOO� &UX] �� &( 2 � RI� * RRG

6DPDULWDQ�0 LVVLRQ�
� ) UHG�: DOOUDSS�KDG�D�JXHVW��* DEULHO�$ OXLV\ ���* DEULHO�LV�D

JUDSKLF�GHVLJQHU�DQG�RZQV�DQ�DG�DJHQF\ �

6WHSKHQ�6KLQH�WKHQ�FDOOHG�XSRQ�WKH�JURXS�WR�GHOLYHU�+DSS\
' ROODUV��
 0 HHWLQJ� DWWHQGDQFH� W\ UDQW�� %RE� . UXHJHU�� ZDV� KDSS\

DERXW�WKH�JUHDW�DWWHQGDQFH�WRGD\ �DQG�IRU�WKH�EHVW�URXQG�RI
JROI�KH�KDV�HYHU�KDG����,�ZRQGHU�LI�KH�KDG�DQ\ �PXOOLJDQV"�

 ' RXJ� 6PDXV� ZDV� KDSS\ � DERXW� ) U�� %RE¶V� XSFRPLQJ
ELUWKGD\ ��WKH�&\ FOLQJ�2 XW�$ XWLVP�5HFRJQLWLRQ�HYHQW�DW
6HDVRQV� � � � QH[ W� ZHHN� DQG� RXU� 5RWDU\ � ' LVWULFW� &RQ�
IHUHQFH�DW�3HSLQ�+RVSLWDOLW\ �&HQWHU�RQ�-XQH�� � �	 �� � �

 5DLQHU� ZDV� KDSS\ � DERXW� &LQG\ � . UXHJHU¶V� DUWLFOH� RQ
UDGLDWLRQ� IURP� WKH� DLUSRUW� ERG\ � VFDQQHUV� DQG� IRU� WKH
7DPSD�%D\ �/ LJKWQLQJ�

 ) U��%RE�KDG�� � �KDSS\ �GROODUV�IRU�KLV�� �
* +

�ELUWKGD\ �FRPLQJ
XS�RQ�6XQGD\ �

 / DXUD� : HEE� ZDV� KDSS\ � DERXW� WKH� IDFW� WKDW� ZH� KDYH
0 DUWLQL��%HHU�DQG�: DWHU�VSRQVRUV�IRU�7KH�* LIW�RI�/ LIH
HYHQW�

 5\ DQ� $ \ UHV� ZDV� KDSS\ � DERXW� WKH� &2 $ � 5HFRJQLWLRQ
HYHQW�DW�6HDVRQV�� � �ZKHUH�RXU�FOXE�ZLOO�SUHVHQW�D�WRWDO
RI�� � � �� � � �WR�6\ GQH\ ¶V�6FKRRO�DQG�7KH�8 QLYHUVLW\ �RI
6RXWK�) ORULGD���* UHDW�HIIRUW�E\ �WKH�HQWLUH�FOXE�

0 HHWLQJ� PDQLDF�� %RE� . UXHJHU�� LQWURGXFHG� RXU� JXHVW
VSHDNHU���0 LNH�0 HUULOO��+LOOVERURXJK�&RXQW\ �$ GPLQLVWUDWRU�
0 LNH�KDV�VHUYHG�WKH�FRXQW\ � IRU� � � � \ HDUV�DV�DQ�$ VVLVWDQW
$ GPLQLVWUDWRU�� $ FWLQJ� $ GPLQLVWUDWRU� DQG� ,QWHULP
$ GPLQLVWUDWRU�EHIRUH�KLV�FXUUHQW�SRVW�DV�WKH�ELJ�FKHHVH���0 U�
0 HUULOO�LV�D�QDWLYH�RI�0 LOZDXNHH��: LVFRQVLQ�

$ �� � � � �JUDGXDWH�RI�0 DUTXHWWH�8 QLYHUVLW\ ���KH�KDV�EHHQ
VXFFHVVIXO�DQ\ ZD\ ��0 U��0 HUULOO�DOVR�UHFHLYHG�KLV�0 DVWHUV�LQ
5HOLJLRXV� 6WXGLHV� IURP� WKH� 8 QLYHUVLW\ � RI� 6RXWK� ) ORULGD�
0 LNH�LV�IOXHQW�LQ�* HUPDQ�DQG�PD\ �EH�DEOH�WR�FRPPXQLFDWH
ZLWK�5DLQHU���+H�DOVR�VSHDNV�) UHQFK�DORQJ�ZLWK�: LVFRQVLQ
( QJOLVK�

0 U��0 HUULOO�KDV�VHUYHG�LQ�KLV�FXUUHQW
SRVW�IRU�� � �PRQWKV�DQG�ZDV�DEOH�WR�SUHVHQW
D�EDODQFHG�EXGJHW�WR�WKH�FRXQW\ �FRPPLV�
VLRQ�ODVW�\ HDU��DOWKRXJK�LW�UHTXLUHG�XVLQJ
RQH�WLPH�PRQLHV�WR�JHW�WKHUH���: H�DOVR�KDG
ILYH� FRXQW\ � FRPPLVVLRQHUV� UXQQLQJ� IRU
RIILFH�LQ�D�GLIILFXOW�HFRQRP\ ��ZKLFK�PDGH
LW�YHU\ �FKDOOHQJLQJ�

7KH� QHZ� WZR�\ HDU� EXGJHW� LV� GXH� LQ
-XQH���: H�KDYH�D�� � � �PLOOLRQ�GHILFLW�DQG�D
ORVV� RI� � � � � � PLOOLRQ� LQ� SURSHUW\ � WD[
UHYHQXH�WKDW�ZH�DUH�IDFLQJ�DV�D�FRXQW\ ���+H�DQG�KLV�WHDP�DUH
WU\ LQJ� WR� EH� FKDQJH� DJHQWV� LQ� ZKDW� WKH� UROH� RI� FRXQW\
JRYHUQPHQW� LV� LQ� WHUPV� RI� VHUYLFHV�� � 6RPH� VHUYLFHV� OLNH
JUDVV�PRZLQJ� FRQWUDFWV� DUH� EHLQJ� RXWVRXUFHG� WR� VPDOO
EXVLQHVVHV���$ IWHU�VFKRRO�SURJUDPV�DUH�EHLQJ�WUDQVIHUUHG�WR
QRQ�SURILWV�WKDW�UXQ�H[ LVWLQJ�DIWHU�VFKRRO�DFWLYLWLHV���0 LNH
KDV� WULHG� WR� FKDQJH� WKH� FXOWXUH� IURP� RQH� RI� VHUYLQJ
WKHPVHOYHV�WR�VHUYLQJ�WKH�SHRSOH�RI�+LOOVERURXJK�&RXQW\ �

/ DERU� FRVWV� DFFRXQW� IRU� � � � � � � � RI� JRYHUQPHQW� H[ �
SHQGLWXUHV���7KH�FRXQW\ �LV�RIIHULQJ�HDUO\ �UHWLUHPHQW�IRU�VRPH
HPSOR\ HHV��OD\ LQJ�RII�RWKHUV�DQG�XWLOL] LQJ�OHDVHG�HPSOR\ HHV
ZKHQ�DSSURSULDWH���+H�FRPPLVVLRQHG�D�8 QLY��RI�) / �VWXG\
WKDW�FRQFOXGHG���IRFXV�RQ�H�JRYHUQPHQW�ILUVW�DQG�IDFLOLWLHV
VHFRQG�� � 2 QH� H[ FHSWLRQ� LV� WKH� ( PHUJHQF\ � 0 DQDJHPHQW
&HQWHU���7KH�FRXQW\ �LV�LQYHVWLQJ�PDMRU�GROODUV�WR�HQKDQFH
WKDW�VWUXFWXUH�VR�LW�FDQ�ZLWKVWDQG�D�QDWXUDO�GLVDVWHU���

+H� LV� DOVR� IRFXVHG� RQ� HFRQRPLF� GHYHORSPHQW� �
IRUHFORVXUHV�DUH�GRZQ�DQG�KRPH�VDOHV�DUH�XS���7KH�FRXQW\
LV�DOORFDWLQJ�� � �PLOOLRQ�IRU�LQFHQWLYHV�WR�VPDOO�EXVLQHVVHV�
7KH\ �DUH�DOVR�WU\ LQJ�WR�SURYLGH�SHUPLWWLQJ�DQG�UHJXODWRU\
UHOLHI�IRU�EXVLQHVVHV���) LQDOO\ ��WKH\ �DUH�H[ SORULQJ�D�PRUD�
WRULXP�RQ�LPSDFW�IHHV�



%LUWKGD\ V�	 �$ QQLYHUVDULHV
' XULQJ�WKH�TXHVWLRQ�DQG�DQVZHU�SHULRG�%RE�+DWWRQ�WRRN

RYHU�WKH�PHHWLQJ��GHPDQGLQJ�WKDW�D�&UDFNHU�%DUUHO�EH�EXLOW
LQ�7DPSD�QHDU�KLV�RIILFH�RQ�: HVWVKRUH���,I�DQ\ RQH�FDQ�KHOS
%RE� LQ� KLV� TXHVW�� FDOO� KLP� WROO�IUHH� DW� � �� � � �%2 %�,6�
&5$ &. ( 56�

-D\ �7RELQ�ZRQ�WKH�� � � � � �EXW�GLG�QRW�SXOO�WKH�MRNHU��VR�WKH
MDFNSRW�UROOV�RYHU�

6WHSKHQ� 6KLQH� DGMRXUQHG� WKH� PHHWLQJ� ZKLOH� %RE
. UXHJHU�HVFRUWHG�XV�WR�WKH�KROGLQJ�FHOO�XQWLO�QH[ W�ZHHN¶V
PHHWLQJ��

&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 HQ�
WDU\

,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��� � � � �1 ��� �

, -

�6W���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

' RXJ�6P DXV
0 D\ �� � WK

+ DQN�: LOOLDP V
0 D\ �� � WK

' DYLG�	 �,QJULG
%HHGH

0 D\ �� � WK

0 DUJDUHW�	 �' DYLG
5 RVHW

0 D\ �� � WK

' DQ�	 �* ORULD
: KLWH

0 D\ �� � VW



�

+ HDOWK�7LSV�IURP
3UHVHUYLRQ��,QF�

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

76$ �SDW�GRZQV�JHWWLQJ�P RUH�VFUXWLQ\ �

&�6��/ HZLV�RQFH�VDLG�WKDW�³W\ UDQQ\ �H[ HUFLVHG�IRU�WKH�JRRG�RI�LWV
YLFWLPV�PD\ �EH�WKH�PRVW�RSSUHVVLYH�´ ��1 RWKLQJ�GHVFULEHV�WKLV
PRUH� WKDQ� WKH� FXUUHQW� SDW� GRZQ� SURFHGXUHV� IRUFHG� XSRQ� WKH
SXEOLF�DW�DLUSRUWV���,W�FRXOG�EH�WKH�<RX7XEH�YLGHR�RI�D�76$ �DJHQW
SDWWLQJ�GRZQ�D�� �\ HDU�ROG�JLUO�WKDW�LV�FUHDWLQJ�WKLV�SXEOLF�RXWUDJH�

/ HDYH�LW�XS�WR�7H[ DQV�WR�OHDG�WKH�ZD\
DQG�LI�WKH\ �KDYH�LW�WKHLU�ZD\ ��+%�� � � � �LV�D
QHZ� ELOO� JDLQLQJ� VWHDP� LQ� WKH� 7H[ DV
OHJLVODWXUH�WR�KDOW�SDW�GRZQV�ZLWKRXW�UHDVRQ�
,I�LW�SDVVHV��LW�ZRXOG�EH�D�IHORQ\ �IRU�DJHQWV
WR� WRXFK� SULYDWH� DUHDV� XQOHVV� WKHUH� LV
UHDVRQDEOH� VXVSLFLRQ� WKDW� VRPHRQH� LV
KROGLQJ�VRPHWKLQJ�LOOHJDO�

6WDWH� 5HS�� ' DYLG� 6LPSVRQ� �5 �/ RQJ�
YLHZ��KDV�EHHQ�D�YRFDO�RSSRQHQW�RI�76$ �SURFHGXUHV�IURP�WKH
EHJLQQLQJ���8 QGHU�DQ\ �RWKHU�FLUFXPVWDQFHV��FXUUHQW�SDW�GRZQV
ZRXOG�EH�FRQVLGHUHG�KDUDVVPHQW�DQG�VH[ XDO�YR\ HXULVP���+H�VD\ V�
³+DYLQJ�D�FKLOG�XQ] LS�WKHLU�SDQWV�LQ�SXEOLF�RU�HYHQ�LQ�SULYDWH
VKRXOG�QHYHU�KDSSHQ���,W�VKRXOG�QRW�KDSSHQ��SHULRG�´ ��,�DJUHH���+H
DGGV��³ ,I�ZH�GRQ¶W�QLS�WKLV�WKLQJ�LQ�WKH�EXG�LW¶V�JRQQD�FRPH�WR
RXU�VLGHZDONV��WR�RXU�IRRWEDOO�JDPHV�´

7KH� ' +6� ZDV� FRQVLGHULQJ� GRLQJ� FRYHUW� VFDQQLQJ� RI� WKH
SXEOLF�\ HDUV�DJR��EXW�WKH\ ¶YH�GHQLHG�SXUVXLQJ�WKDW�DQ\ �IXUWKHU�
7KDW�WKH\ �ZRXOG�FRQVLGHU�LW�VKRZV�WKH\ �KDYH�QR�UHJDUG�IRU�WKH
) RXUWK�$ PHQGPHQW�

: LWK�RXU�FXUUHQW�WHFKQRORJ\ ��RQH�ZRXOG�WKLQN�WKHUH�DUH�VDIHU
DQG�PRUH�UHVSHFWDEOH�ZD\ V�WR�VHDUFK�WKH�SXEOLF�IRU�FRQWUDEDQG
YHUVXV�[ �UD\ �PDFKLQHV�DQG�SDW�GRZQV��
6WD\ �WXQHG�IRU�SDVVDJH�RI�WKH�ELOO���,W�FRXOG�EH�WKH�EHJLQQLQJ�RI
RWKHU�VWDWHV�IROORZLQJ�VXLW���,�KRSH�VR�

6WD\ �ZHOO«

7KLV�,V�5RWDU\
7UDFWRU�WUDLOHU�VWXIIHG�IXOO�RI

µ&UXWFKHV�� �$ IULFD¶

) RU� WKH� SDVW� \ HDU�� PHPEHUV� RI� 5RWDU\ � &OXEV
WKURXJKRXW�VRXWKHUQ�0 DLQH�DQG�1 HZ�+DPSVKLUH¶V�6HD
&RDVW�KDYH�EHHQ�JDWKHULQJ�XVHG�DQG�XQZDQWHG�FDQHV
DQG� FUXWFKHV� WR� VHQG� WR� SHRSOH� VWUXJJOLQJ� ZLWK
GLVDELOLWLHV�LQ�$ IULFD�

7KRVH� PRELOLW\ � GH�
YLFHV�ZHUH�ORDGHG�LQWR�D
WUDFWRU�WUDLOHU�IURP�WKHLU
VWRUDJH�DUHD�DW�WKH�6RXWK
3RUWODQG� $ UPRU\ �� DQG
KDYH� EHJXQ� WKHLU� ORQJ
MRXUQH\ �RYHUVHDV�WR�KHOS
SHRSOH�LQ�1 LJHULD�JHW�WR
VFKRRO�DQG�WR�ZRUN��DQG
WR�UHJDLQ�WKHLU�GLJQLW\ �

³7KH\ �DUH�JRLQJ�WR�PDNH�D�GLIIHUHQFH�´ �VWDWHG�$ QQ
/ HH� +XVVH\ �� ' LVWULFW� * RYHUQRU� RI� 5RWDU\ � � � � � �
+XVVH\ ��D�SROLR�VXUYLYRU�ZKR�KDV�YLVLWHG�1 LJHULD�WR
KHOS�HUDGLFDWH�SROLR��VD\ V�WKH�QHHG�LV�JUHDW�

³,�FDQ�SXW�D�IDFH�RQ�HYHU\ �SDLU�RI�WKRVH�FUXWFKHV�
EHFDXVH�,�KDYH�VHHQ�WKRXVDQGV�RI�SHRSOH�RYHU�WKHUH
WKDW�DUH�OHIW�FUDZOLQJ�RQ�WKH�JURXQG��VFRRWLQJ�RQ�WKHLU
EXWWRFNV�� GUDJJLQJ� WKHPVHOYHV� RQ� WKHLU� VWRPDFKV�´
VDLG� +XVVH\ �� � ³7KH\ � KDYH� YHU\ � OLWWOH� KRSH� RI� HYHU
UHFHLYLQJ�DVVLVWDQFH�ZLWK�WKHLU�PRELOLW\ �´

³<RX�VHH�VRPH�SHRSOH�ZKR�DUH�DEOH�ERGLHG��EXW
DUH�FULSSOHG��WKH\ �FDQQRW�ZRUN��WKH\ �FDQQRW�HDUQ�D
OLYLQJ� EHFDXVH� RI� WKHLU� GLVDELOLW\ �´ � H[ SODLQHG� ) HOL[
2 EDGDQ�� D� 5RWDU\ � PHPEHU� ZKR� WUDYHOHG� WR� 0 DLQH
IURP�1 LJHULD�WR�KHOS�ZLWK�WKH�HIIRUW���³ : KHQ�\ RX�VHH
WKLV�NLQG�RI�PRELOLW\ �KHOS�FRPH�LQ��LW�KHOSV�VR�SHRSOH
GRQ¶W�KDYH�WR�EH�GHSHQGDQW�DV�EHJJDUV�´

,Q� DOO�� RYHU� � �� � � � XQLWV� �� IURP� ZKHHO� FKDLUV� WR
ZDONHUV�� FUXWFKHV� WR� FDQHV� �� ZHUH� ORDGHG� LQWR� WKH
WUXFN��D�JUHDW�EHJLQQLQJ��EXW�IDU�IURP�HQRXJK�WR�PHHW
DOO�WKH�QHHG�

³ ,Q� . HQ\ D� DORQH�� LW� LV� HVWLPDWHG� WKDW� WKHUH� DUH
WKUHH� PLOOLRQ� SHRSOH� ZKR� QHHG� PRELOLW\ � GHYLFHV�´
H[ SODLQHG�' DYLG�7DOERW��D�YROXQWHHU�ZLWK�&UXWFKHV��
$ IULFD���³2 XU�JRDO�LV�D�PLOOLRQ�XQLWV�LQWR�$ IULFD��DQG
WKHQ�VSUHDGLQJ�RXW�WR�WKH�UHVW�RI�WKH�ZRUOG���2 XU�ILQDO
JRDO�LV�WR�VHH�WKDW�HYHU\ �SHUVRQ�WKDW�QHHGV�D�PRELOLW\
GHYLFH�DQ\ ZKHUH�LQ�WKH�ZRUOG�JHWV�ZKDW�WKH\ �QHHG�´

7KDQNV�WR�WKH�JHQHURVLW\ �RI�KXQGUHGV�RI�SHRSOH
IURP�WKURXJKRXW�QRUWKHUQ�1 HZ�( QJODQG��WKRXVDQGV�RI
SHRSOH� LQ� 1 LJHULD� ZLOO� UHFHLYH� DVVLVWDQFH�� IUHH� RI
FKDUJH��ZKHQ�WKLV�VKLSPHQW�DUULYHV�HDUO\ �WKLV�IDOO�

³ ,Q� $ PHULFD� ZH� WKURZ� WKHVH� WKLQJV� DZD\ �� VR� ,
VDLG��µZKDW�DQ�HDV\ �SURMHFW¶�´ �VWDWHG�' HQQLV�5RELOODUG�
DQ�RUJDQL] HU�RI�WKH�SURMHFW�IURP�WKH�6DFR�%D\ �5RWDU\ �
+ H�VD\ V�QRZ�WKDW�WKH\ �KDYH�WKH�ZKHHOV�UROOLQJ��WKH\
LQWHQG�WR�KHOS�HYHQ�PRUH���³ : H�DUH�JRLQJ�WR�FRQWLQXH
GRLQJ�LW�IRU�WKH�QH[ W�FRXSOH�RI�\ HDUV�´

� � � � \ 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��



4 XRWH�RI�WKH�GD\
³ : KDWHYHU�\ RX�JLYH�D�ZRPDQ��VKH�ZLOO�PDNH�JUHDWHU���,I
\ RX�JLYH�KHU�VSHUP��VKH¶OO�JLYH�\ RX�D�EDE\ ���,I�\ RX�JLYH�KHU
D�KRXVH��VKH¶OO�JLYH�\ RX�D�KRPH���,I�\ RX�JLYH�KHU�JURFHULHV�
VKH¶OO�JLYH�\ RX�D�PHDO���,I�\ RX�JLYH�KHU�D�VPLOH��VKH¶OO�JLYH
\ RX�KHU�KHDUW���6KH�PXOWLSOLHV�DQG�HQODUJHV�ZKDW�LV�JLYHQ�WR
KHU���6R��LI�\ RX�JLYH�KHU�DQ\ �FU�S��EH�UHDG\ �WR�UHFHLYH�D�WRQ
RI�VK�W�´

1 LQH�7KRXJKWV�WR�3RQGHU
6XEP LWWHG�E\ �&LQG\ �. UXHJHU

1 XPEHU�� ����/ LIH�LV�VH[ XDOO\ �WUDQVPLWWHG�

1 XPEHU�� �� � �* RRG�KHDOWK�LV�PHUHO\ �WKH�VORZHVW�SRVVLEOH
UDWH�DW�ZKLFK�RQH�FDQ�GLH�

1 XPEHU�� ��* LYH�D�SHUVRQ�D�ILVK�DQG�\ RX�IHHG�WKHP�IRU�D
GD\ �� 7HDFK�D� SHUVRQ�WR�XVH�WKH� ,QWHUQHW�DQG�WKH\ �ZRQ¶W
ERWKHU�\ RX�IRU�ZHHNV�

1 XPEHU�� ����6RPH�SHRSOH�DUH�OLNH�D
6OLQN\ ���QRW�UHDOO\ �JRRG�IRU�DQ\ WKLQJ�
EXW� \ RX� VWLOO� FDQ¶W� KHOS� EXW� VPLOH
ZKHQ� \ RX� VKRYH� WKHP� GRZQ� WKH
VWDLUV�

1 XPEHU�� ���+HDOWK�QXWV�DUH�JRLQJ�WR�IHHO�VWXSLG�VRPHGD\ �
O\ LQJ�LQ�KRVSLWDOV��G\ LQJ�RI�QRWKLQJ�

1 XPEHU�� ���$ OO�RI�XV�FRXOG�WDNH�D�OHVVRQ�IURP�WKH�ZHDWKHU�
,W�SD\ V�QR�DWWHQWLRQ�WR�FULWLFLVP�

1 XPEHU�� ���: K\ �GRHV�D�VOLJKW�WD[ �LQFUHDVH�FRVW�\ RX�� � � � �
DQG�D�VXEVWDQWLDO�WD[ �FXW�VDYHV�\ RX�� � � "

1 XPEHU� � �� � � ,Q�WKH� � � ¶V��SHRSOH�WRRN�DFLG�WR�PDNH�WKH
ZRUOG�ZHLUG�� � 1 RZ� WKH�ZRUOG�LV�ZHLUG�DQG�SHRSOH�WDNH
3UR] DF�WR�PDNH�LW�QRUPDO�

$ QG�WKH�1 XPEHU�� �7KRXJKW���/ LIH�LV�OLNH�D�MDU�RI�-DODSHQR
SHSSHUV� �� ZKDW� \ RX� GR� WRGD\ � PLJKW� EXUQ� \ RXU� D��
WRPRUURZ�

$ V�VRPHRQH�UHFHQWO\ �VDLG�WR�PH��³ ' RQ¶W�ZRUU\ �DERXW�ROG
DJH����LW�GRHVQ¶W�ODVW�ORQJ�´

�
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7KH�* RYHUQRU�RI�&DOLIRUQLD�LV�MRJJLQJ
ZLWK�KLV�GRJ�DORQJ�D�QDWXUH�WUDLO�� �$
FR\ RWH� MXPSV� RXW� DQG� DWWDFNV� WKH
* RYHUQRU¶V� GRJ�� WKHQ� ELWHV� WKH
* RYHUQRU�

� ���7KH�* RYHUQRU�VWDUWV�WR�LQWHUYHQH��EXW�UHIOHFWV�XSRQ�WKH
PRYLH�³%DPEĹ �DQG�WKHQ�UHDOL] HV�KH�VKRXOG�VWRS�EHFDXVH
WKH�FR\ RWH�LV�RQO\ �GRLQJ�ZKDW�LV�QDWXUDO�

� ���+H�FDOOV�DQLPDO�FRQWURO���$ QLPDO�&RQWURO�FDSWXUHV�WKH
FR\ RWH�DQG�ELOOV�WKH�6WDWH�� � � � �IRU�WHVWLQJ�LW�IRU�GLVHDVHV
DQG�� � � � �IRU�UHORFDWLQJ�LW�

� ���+H�FDOOV�D�YHWHULQDULDQ���7KH�YHW�FROOHFWV�WKH�GHDG�GRJ
DQG�ELOOV�WKH�6WDWH�� � � � �IRU�WHVWLQJ�LW�IRU�GLVHDVHV�

� �� � 7KH� * RYHUQRU� JRHV� WR� KRVSLWDO� DQG� VSHQGV� � � �� � �
JHWWLQJ� FKHFNHG� IRU� GLVHDVHV� IURP� WKH� FR\ RWH� DQG� RQ
JHWWLQJ�KLV�ELWH�ZRXQG�EDQGDJHG�

� ���7KH�UXQQLQJ�WUDLO�JHWV�VKXW�GRZQ�IRU�VL[ �PRQWKV�ZKLOH
6WDWH�) LVK�	 �* DPH�FRQGXFWV�D�� � � � �� � � �VXUYH\ �WR�PDNH
VXUH�WKH�DUHD�LV�QRZ�IUHH�RI�GDQJHURXV�DQLPDOV�

� ��7KH�* RYHUQRU�VSHQGV� � � � �� � � �LQ�VWDWH� IXQGV�LPSOH�
PHQWLQJ�D�³FR\ RWH�DZDUHQHVV�SURJUDP´�IRU�UHVLGHQWV�RI
WKH�DUHD�

� ���7KH�6WDWH�/ HJLVODWXUH�VSHQGV�� � �PLOOLRQ�WR�VWXG\ �KRZ
WR�EHWWHU�WUHDW�UDELHV�DQG�KRZ�WR�SHUPDQHQWO\ �HUDGLFDWH�WKH
GLVHDVH�WKURXJKRXW�WKH�ZRUOG�

� ���7KH�* RYHUQRU¶V�VHFXULW\ �DJHQW�LV�ILUHG�IRU�QRW�VWRSSLQJ
WKH�DWWDFN���7KH�6WDWH�VSHQGV�� � � � �� � � �WR�KLUH�DQG�WUDLQ�D
QHZ�DJHQW�ZLWK�DGGLWLRQDO�VSHFLDO�WUDLQLQJ�UH��WKH�QDWXUH�RI
FR\ RWHV�

� ���3( 7$ �SURWHVWV�WKH�FR\ RWH¶V�UHORFDWLRQ�DQG�ILOHV�D�� �
PLOOLRQ�VXLW�DJDLQVW�WKH�6WDWH�

,Q�0 RQWDQD�

7KH�* RYHUQRU�RI�0 RQWDQD�LV�MRJJLQJ�ZLWK�KLV�GRJ�DORQJ
D�QDWXUH�WUDLO���$ �FR\ RWH�MXPSV�RXW�DQG�DWWDFNV�KLV�GRJ�

� ��7KH�* RYHUQRU�VKRRWV�WKH�FR\ RWH�ZLWK�KLV�6WDWH�LVVXHG
SLVWRO�DQG�NHHSV�MRJJLQJ���7KH�* RYHUQRU�KDV�VSHQW�� � �� �
RQ�D��� � �$ &3�KROORZ�SRLQW�FDUWULGJH�

� ��7KH�EX] ] DUGV�HDW�WKH�GHDG�FR\ RWH�

$ QG� WKDW�� P\ � IULHQGV�� LV� ZK\ � &DOLIRUQLD� LV� EURNH� DQG
0 RQWDQD�LV�QRW�
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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 ������ � � � � � � �

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 1 2 5 $5 <�0 ( 0 %( 5 6

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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5 HYLVHG�� �� � �� �


