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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD
,QWHUED\ �5 RWDU\ �&OXE��2 FWREHU�� � ��� � � �

E\ �-XOLH�. UDXV

2 Q�WKLV�+DOORZHHQ¶V�HYH�HYH��) UHG�RSHQHG�WKH�PHHWLQJ�ZLWK
D�ULQJ�RI�WKH�EHOO�XVLQJ�KLV�PDNHVKLIW�JDYHO��L�H��EXWWHU�NQLIH��
IROORZHG�SURPSWO\ �E\ �WKH�3OHGJH�RI�$ OOHJLDQFH�DQG�WKH�IRXU�
ZD\ �WHVW���

7KHQ�) DWKHU�%RE�JDYH�WKH�LQYRFDWLRQ�
³$ FFRUGLQJ� WR� OHJHQG�� D� \ RXQJ� PDQ
URDPLQJ�WKH�GHVHUW�FDPH�DFURVV�D�VSULQJ�RI
GHOLFLRXV�� FU\ VWDO�FOHDU� ZDWHU�� 7KH� ZDWHU
ZDV�VR�VZHHW�KH�ILOOHG�KLV�OHDWKHU�FDQWHHQ�VR
KH�FRXOG�EULQJ�VRPH�EDFN�WR�D�WULEDO�HOGHU
ZKR�KDG�EHHQ�KLV�WHDFKHU��$ IWHU�D�IRXU�GD\
MRXUQH\ �KH�SUHVHQWHG�WKH�ZDWHU�WR�WKH�ROG
PDQ�ZKR�WRRN�D�GHHS�GULQN��VPLOHG�ZDUPO\
DQG� WKDQNHG� KLV� VWXGHQW� ODYLVKO\ � IRU� WKH
VZHHW�ZDWHU��7KH�\ RXQJ�PDQ�UHWXUQHG�WR�KLV�YLOODJH�ZLWK
D�KDSS\ �KHDUW�

��� ����³ / DWHU��WKH�WHDFKHU�OHW�DQRWKHU�VWXGHQW�WDVWH�WKH�ZDWHU�
+H� VSDW� LW� RXW�� VD\ LQJ� LW� ZDV� DZIXO�� ,W� DSSDUHQWO\ � KDG
EHFRPH�VWDOH�EHFDXVH�RI�WKH�ROG�OHDWKHU�FRQWDLQHU��7KH
VWXGHQW�FKDOOHQJHG�KLV�WHDFKHU��� 0 DVWHU��WKH�ZDWHU�ZDV
IRXO��: K\ �GLG�\ RX�SUHWHQG�WR�OLNH�LW"�

��� � � � ³7KH�WHDFKHU�UHSOLHG��µ< RX�RQO\ �WDVWHG�WKH�ZDWHU��,
WDVWHG�WKH�JLIW��7KH�ZDWHU�ZDV�VLPSO\ �WKH�FRQWDLQHU�IRU�DQ
DFW�RI�ORYLQJ�NLQGQHVV�DQG�QRWKLQJ�FRXOG�EH�VZHHWHU�¶
����³0 \ �IULHQGV��RQH�RI�RXU�JUHDWHVW�FKDOOHQJHV�LQ�OLIH�LV�WR
OLYH�DQG�ORYH�LQ�VSLWH�RI�SDLQ�DQG�GLVDSSRLQWPHQW���DQG�WR
ILQG�JUDWLWXGH�LQ�WKH�PLGVW�RI�LW�DOO���$ PHQ́

$ IWHU� D� IULHG� FKLFNHQ� OXQFK�� ) UHG� RSHQHG� XS� WKH� IORRU� IRU
KDSS\ �GROODUV�
%RE� . UXHJHU� KDV� D� QHZ� MRE� ZLWK� DQ� LQYHVWPHQW� JURXS
VSHFLDOL] LQJ� LQ� LQGXVWULDO� SURSHUWLHV�� � +H� HQFRXUDJHG� FOXE
PHPEHUV�WR�VHQG�EXVLQHVV�KLV�ZD\ ���
' DYLG� %HHGH� VKDUHG� VHYHUDO� UHFHQW� ILVKLQJ� KLJKOLJKWV�
LQFOXGLQJ�WKH�� � � �6QRRN�FDXJKW�MXVW�DIWHU�FRPSOHWLRQ�RI�WKH
ILVKLQJ�WRXUQDPHQW�
&KXFN�/ RZH�VHQW�JUHHWLQJV�IURP�KLV�UHFHQW�ILVKLQJ�FDWFK��D
GRUDGR�
- LP �* UDQW�VKDUHG�WZR�GROODUV�±�RQH�IRU�WKH�XSFRPLQJ�SXE
QLJKW�RQ�1 RYHPEHU��

4 5

�DQG�D�VHFRQG�IRU�PLVVLQJ�ODVW�ZHHN¶V
FOXE�PHHWLQJ�
%RE� + DWWRQ� UHVSRQGHG� WR� %RE� . ¶V� UHTXHVW� IRU� LQGXVWULDO
SURSHUWLHV�IRU�VDOH�E\ �RIIHULQJ�WKH�+RZDUG�) UDQNODQG�EULGJH
�EULQJLQJ�FKXFNOHV�IURP�WKH�URRP���DQG�KH�FHOHEUDWHG�WKDW�KLV
FROOHDJXH�5LFN�%RUJVWURP�KDG�D�KRXVH�FORVLQJ�ODWHU�WRGD\ �
5 \ DQ� $ \ UHV� VWHSSHG� XS� WR� WKH� SRGLXP� WR� UHPLQG� XV� WKDW
VKRUWO\ �RQ�WKH�KHHOV�RI�+DOORZHHQ�FRPHV�7KDQNVJLYLQJ��ZKLFK
PHDQV�LW¶V�WLPH�IRU�WKH�FOXE�IRRG�GULYH���) RRG�GRQDWLRQV�IRU
0 HWURSROLWDQ�0 LQLVWULHV�ZLOO�EH�WDNHQ�DW�FOXE�PHHWLQJV�RQ
1 RYHPEHU�� �

4 5

�DQG�� �
4 5

���5 \ DQ�ZLOO�EH�UHPLQGLQJ�XV�DOO�YLD
HPDLO�DV�ZHOO����) URP�WKH�SHDQXW�JDOOHU\ ��JXHVW�5RQ�&RWWHULOO
VXJJHVWHG�FDQQHG�YHJJLHV�DQG�SURWHLQ��

( G�&XWOHU¶V�KDSS\ �GROODU�ZDV�IRU�µ� �GRZQ��� �WR�JR¶��IRU�WKH
3KLOOLHV� ZLQ� RYHU� WKH� <DQNHHV� LQ� ODVW� QLJKW¶V� ILUVW� : RUOG
6HULHV�JDPH��
/ DXUD�: HEE�FRQWULEXWHG�KDSSLO\ �WR�WKH�³QR�IULHG�FKLFNHQ
OXQFḰ �IXQG��DQG�VDLG�VKH�ZLOO�FRQWLQXH�WR�GR�VR�XQWLO�WKLV
FOXE�IDYRULWH�EHFRPHV�D�IRUPHU�FOXE�IDYRULWH���/ DXUD�DGGHG
DQRWKHU�GROODU�IRU�KHU�XSFRPLQJ�WULDWKORQ�±�RQH�ZHHN�IURP
6DWXUGD\ �
6WHYH�&RRSHU�WKDQNHG�DOO�WKRVH�ZKR�KDYH�EURXJKW�RXU�PDQ\
H[ FHOOHQW�FOXE�VSHDNHUV��ZLWK�VSHFLDO�NXGRV�WR�6DUD�%HFN�ZKR
UHFHQWO\ �HQWLFHG�D�VSHDNHU�IURP�2 G\ VVH\ �0 DULQH�WR�MRLQ�XV�LQ
) HEUXDU\ �
7HG� + DP LOWRQ� MXPSHG� XS� WR� DGG� KLV� YRWH� LQ� VXSSRUW� RI
/ DXUD¶V�³QR�IULHG�FKLFNHQ�OXQFḰ �FDPSDLJQ�

6DUJHDQW�DW�$ UPV� -D\ � +LQHV� LQWURGXFHG� RXU� JXHVWV�
9 LVLWLQJ�5RWDULDQV�LQFOXGHG��' HEUD�6PLHWDQVNL��7DPSD�+ \ GH
3DUN���0 LFKDHO�%D[ OH\ ��: HVWRQ��) / � �DQG�: LOOLDP�3LWUH��6W�
) UDQFLVYLOOH�� / $ ��� 7HG� +DPLOWRQ� EURXJKW� WZR� JXHVWV�� KLV
ORYHO\ � ZLIH�� 6DUDK�� DQG� KLV� HQWKXVLDVWLF� SDUWQHU�� 5RQ
&RWWHULOO��6WHSKHQ�6KLQH�EURXJKW�D�UHWXUQLQJ�JXHVW�DQG�QHZ
SURVSHFWLYH�PHPEHU��%ULDQ�5XEHQVWHLQ�

$ IWHU� WKH� YRWHUV� DQG� QRQ�YRWHUV� KDG� ILQLVKHG� WKH
DIRUHPHQWLRQHG�IULHG�FKLFNHQ�OXQFK��5LFN�%RUJVWURP�JDYH�D
KHDUWIHOW� LQWURGXFWLRQ� RI� RXU� VSHDNHU�� -RKQ� 6PDUJH�� 5 ,
' LUHFWRU�( OHFW�RI�WKH�5RWDU\ �) RXQGDWLRQ��

1RWHWDNHU¶V� $VLGH�� � %HIRUH� ,� VKDUH� WKH� GHWDLOV� RI� WRGD\ ¶V
OXQFKHRQ��,�PXVW�JLYH�WKH�IROORZLQJ�GLVFODLPHU��7KLV�ZDV�RQH�RI
WKRVH�SUHVHQWDWLRQV�JLYHQ�ZLWK�VXFK�SDVVLRQ�DQG�HQWKXVLDVP�
WKDW�WKH�ZULWWHQ�GRFXPHQWDWLRQ�RI�WKH�GD\ �ZLOO�QRW�QHDUO\ �GR�LW
MXVWLFH�� � ) RU�WKRVH�ZKR�GLG�QRW�DWWHQG��LI� \ RX�HYHU�KDYH�WKH
RSSRUWXQLW\ �WR�PHHW�-RKQ�6PDUJH��,�HQFRXUDJH�\ RX�WR�LQWURGXFH
\ RXUVHOI�DQG�DVN�KLP�DERXW�KLV�5RWDU\ �VWRU\ ���<RX�ZLOO�EH�LQ�DZH
RI�KLV�SDVVLRQ��DQG�WKH�WUXH�KHDUW�ZLWK�ZKLFK�KH�FDUHV�IRU�WKH
ZRUOG�WKURXJK�KLV�VHUYLFH�DV�D�5RWDULDQ�

-RKQ�ZHDUV�KLV�URWDU\ �SLQ�SURXGO\ �HYHU\
GD\ �� � ) RU� KLV� ILUVW� � � RU� � � \ HDUV� DV� D
5RWDULDQ�KH�QHYHU�ZRUH�LW���WKRXJK�KLV
FOXE�ZDV�ILQHG�� � �DW�HDFK�OXQFK�LI�WKH\
ZHUHQ¶W�ZHDULQJ�RQH�

) RUWXQDWHO\ ��WKH�VHFUHWDU\ �ZRXOG�VHOO
SLQV�DW�WKH�GRRU�IRU�� � �� -RKQ�FODLPV�WR
KDYH� EHHQ� D� VLJQLILFDQW� VXSSRUWHU� RI
5RWDU\ � WKURXJK� WKLV� SDUWLFXODU� µIXQG�
UDLVLQJ¶�HIIRUW���$ IWHU�WKRVH�ILUVW�� �\ HDUV�
-RKQ�ZRUH�WKH�VDPH�SLQ�IRU�� � �\ HDUV��0 RUH�RQ�WKDW�SLQ�ODWHU��

1 RW� RQO\ � GRHV� -RKQ� VSRUW� KLV� SLQ�� KH� DOVR� SURXGO\
GLVSOD\ V�D�URWDU\ �KDW��OLFHQVH�SODWH��DQG�RWKHU�GHFRU�« �DQG
WKHUH¶V�HYHQ�UXPRU�RI�D�UDXFRXV�QLJKW�DQG�5RWDU\ �WDWWRR��-RKQ
ZRXOG�QHLWKHU�FRQILUP�QRU�GHQ\ �WKLV�ODVW�DOOHJDWLRQ��

$ OO�WKH�WLPH��-RKQ�VDLG��KH�JRW�DVNHG��³ : KDW�LV�5RWDU\ "´
+H�ZDQWHG�WR�WHOO�DOO�WKH�JRRG�WKLQJV�DERXW�5RWDU\ ��VR�KH�GLG
VRPH� UHVHDUFK�� DQG� FDPH� XS� ZLWK� KLV� ³HOHYDWRU� VSHHFḰ �
³7KHUH� DUH� � �� � PLOOLRQ� PHQ� DQG� ZRPHQ� LQ� 5RWDU\ �� � � � �
FRXQWULHV�DURXQG�WKH�ZRUOG��XQLWHG�LQ�WKH�LGHDO�RI�VHUYLFH�´

³3UHWW\ �JRRG��ULJKW"´ �-RKQ�DVNHG�WKH�FOXE�WRGD\ ���0 DQ\
QRGGHG�RU�JUXPEOHG�DJUHHPHQW�
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' DYLV�%OYG��� ' DYLV�,VODQGV��
VWDUWLQJ�DW�� � � � SP

³7KHUH¶V� QR� EHWWHU� GUDIW� VHOHFWLRQ� LQ
6RXWK� 7DP SD�´� VD\ V� WEW�FRP �� � $QG
WKH\ ¶UH� VDLG� WR� KDYH� WKH� ³OHJHQGDU\
&KDU�$QQ́� VWHDN� VDQGZLFK� DV� ZHOO� DV
JUHDW�EXUJHUV�DQG�SXE�IRRG���7KH�SODFH
LV�YHU\ �SRSXODU�ZLWK�WKH�ORFDOV���
����/ RRN�IRU�WKH�UHG�( QJOLVK�SKRQH�ERRWK�
� � � 3OHDVH� OHW� P H� NQRZ� LI� \ RX� DQG� DQ\
JXHVWV�ZLOO�EH�MRLQLQJ�XV�����
- DP HV�* UDQW���� � � � � � � � �
MJUDQW# JXOIVKRUHEDQN�FRP

&HOHEUDWH� � � � � \ RXU�ELUWKGD\ ��

ZHGGLQJ�DQQLYHUVDU\ ��HWF��E\ �FRQWULEXWLQJ�RQH�
GROODU�I RU�HDFK�\ HDU�WR�WKH�7DPSD�, QWHUED\ �
5RWDU\ �RSHUDWLQJ�DFFRXQW���
����0 DNH�\ RXU�GRQDWLRQ�YLD�FDVK�RU�FKHFN�SD\ DEOH�
WR�7DPSD�, QWHUED\ �5RWDU\ �DQG�JLYH�LW�WR�- LP
' DQLHO��RU�PDLO�LW�WR�3�2 ��%R[ �� � � � � � ��7DPSD��) /
� � � � � � � � � � �����7KDQNV�VR�PXFK����

$ QQLYHUVDU\
³1 R�´ �-RKQ�VDLG��³WKDW¶V�KRUULEOH�´ ��$ V�-RKQ�OHDUQHG��WKH

UHDO� TXHVWLRQ� VKRXOG� EH�� ³ : KDW� LV� 5RWDU\ � WR� PH"´ � ³ ,W¶V� D
YHKLFOH� E\ � ZKLFK� FRPSDVVLRQDWH� PHQ� DQG� ZRPHQ� FRPH
WRJHWKHU� DQG� FROOHFWLYHO\ � GR� PRUH� WKDQ� WKH\ � FRXOG� GR
LQGLYLGXDOO\ �´ ��: H�DUH�DOO�DZDUH�RI�YDULRXV�RUJDQL] DWLRQV�WKDW
DUH� NQRZQ� IRU� WKH� VSHFLILF� QHHG� WKH\ � DGGUHVV�� JLYLQJ
H\ HJODVVHV��/ LRQV�( \ H���KHOSLQJ�LQ�GLVDVWHUV��$ PHULFDQ�5HG
&URVV���DQG�RWKHUV�« �EXW�ZKDW�LV�5RWDU\ �NQRZQ�IRU"��: HOO�
WKHUH� LV� VRPHWKLQJ� IRU� HYHU\ RQH� LQ� 5RWDU\ � �� IURP� 3HDFH
6FKRODUV�WR�HUDGLFDWLQJ�SROLR« �EXW�WKRVH�PDQ\ �SURJUDPV���RXU
JUHDWHVW�VWUHQJWK���LV�DOVR�RXU�JUHDWHVW�ZHDNQHVV�

-RKQ� SURSRVHG� DQRWKHU� SKUDVH�� ³5RWDU\ � WDNHV� H[ WUD�
RUGLQDU\ � PHQ� DQG� ZRPHQ� DQG� JLYHV� WKHP� H[ WUDRUGLQDU\
RSSRUWXQLWLHV�´

-RKQ�GHVFULEHG�KLV�WULS�WR�,QGLD���7KH�VPHOO�RI�,QGLD�LV
VWURQJ�DQG�SRZHUIXO�DQG�KDV�UHPDLQHG�ZLWK�KLP�RYHU�PDQ\
\ HDUV��LW�LV�WKH�VPHOO�RI�SRYHUW\ �� � +H� WUDYHOHG�WR� ,QGLD� IRU
5RWDU\ �DIWHU�VHYHUDO�FOXEV�KDG�UDLVHG�� � � � �� � � �WR�KHOS�VHW�XS
V\ VWHPV�WR�GUDZ�IUHVK�ZDWHU���5RWDU\ �EXLOW�WKH�SLSHOLQH�DQG�SXW
WKH� LQIUDVWUXFWXUH� LQ� SODFH�� ZLWK� ODERU� KHOS� IURP� WKH� ORFDO
SHRSOH���+H�ZDV�WUHDWHG�OLNH�UR\ DOW\ �RQ�WKLV�WULS�« �DOO�EHFDXVH
RI�WKH�SRZHU�EHKLQG�D�OLWWOH�JROG�DQG�EOXH�SLQ�

$ QRWKHU�VWRU\ �WKDW�-RKQ�VKDUHG�ZDV�RI�KLV�WULS�RQ�1 DWLRQDO
,PPXQL] DWLRQ�' D\ ���+XQGUHGV�RI�PRWKHUV�KDQGHG�WKHLU�\ RXQJ
FKLOGUHQ�WR�KLP�WR�EH�LPPXQL] HG���$ IWHU�D�WUDQVODWRU�H[ SODLQHG
WR�D�SDUWLFXODUO\ �KHVLWDQW�PRWKHU�ZKDW�ZDV�KDSSHQLQJ���DQG
WZR�GURSV�RI�PHGLFLQH�LQ�WKH�FKLOG¶V�PRXWK���-RKQ�KDQGHG�KHU
EDFN�KHU�FKLOG��DQG�KH�ZDV�UHZDUGHG�ZLWK�³WKH�XQLYHUVDO�VLJQ
IRU�WKDQN�\ RX��D�VPLOH�´

-RKQ¶V�WDOHV�FDPH�WR�D�SHUIHFW�FRQFOXVLRQ�ZLWK�WKH�VWRU\
RI�D�WULS�WR�+ DLWL��ZKHUH�KH�PHW�ZLWK�WKH�' LVWULFW�* RYHUQRU�
7RJHWKHU�� WKH\ � WUDYHOHG� WR� D� GLVWDQW� FOXE�� ZKLFK� KDG� QRW
DFFRPSOLVKHG� PXFK�� LQ� WKH� * RYHUQRU¶V� YLHZ�� DQG� KH� ZDV
FRQVLGHULQJ�UHYRNLQJ�WKH�FOXE¶V�FKDUWHU���: KHQ�IDFHG�ZLWK�WKH
TXHVWLRQ� RI� ZKDW� WKH� FOXE� KDG� GRQH�� WKH\ � WKRXJKWIXOO\
UHVSRQGHG�WKDW�WKH\ �KDG�JLYHQ�UHFHQWO\ �DUULYHG� IRRG�WR�WKH
FKLOGUHQ�VR�WKH\ �ZRXOGQ¶W�VWDUYH���$ V�LW�WXUQHG�RXW��WKLV�ZDV
IURP�WKH�YHU\ �VKLSPHQW�RI�IRRG�WKDW�RWKHU�5RWDULDQV�LQ�-RKQ¶V
FOXE�KDG�SUHSDUHG�DQG�VKLSSHG�WR�+DLWL��

-RKQ� ZDV� SRZHUIXOO\ � PRYHG� E\ � WKLV� LQYDOXDEOH�� \ HW
VHHPLQJO\ �VLPSOH��DFWLRQ���$ V�KH�SUHSDUHG�WR�GHSDUW�+DLWL��KH
DVNHG�WKH�' * �LI�KH�PLJKW�JLYH�WKLV�RWKHU�5RWDULDQ�D�JLIW���: LWK
SHUPLVVLRQ�JUDQWHG��-RKQ�WRRN�KLV�5RWDU\ �SLQ���WKH�RQH�KH�KDG
ZRUQ�HYHU\ �GD\ �IRU�� � �\ HDUV���DQG�SLQQHG�LW�WR�WKLV�PDQ¶V�ODSHO�
-RKQ� PDGH� LW� TXLWH� FOHDU� WR� RXU� &OXE� WKDW� WKHUH� ZDV� JUHDW
SRZHU�LQ�WKLV�VLPSOH�DFWLRQ�

2 YHU�WKH�FRXUVH�RI�KLV�5RWDU\ �H[ SHULHQFHV�� -RKQ�KDV�D
QHZ�³HOHYDWRU�VSHHFK�´ � �7R�SDUDSKUDVH�-RKQ��5RWDU\ �LV�WKH
VLQJOH�JUHDWHVW�KXPDQLWDULDQ�RUJDQL] DWLRQ�WKDW�WKLV�ZRUOG�KDV
HYHU�VHHQ���: H�DUH�REOLJDWHG�WR�JHW�RXW�DQG�WHOO�SHRSOH�DERXW
5RWDU\ ���* RG�%OHVV�$ PHULFD« �DQG�* RG�%OHVV�5RWDU\ �

7KDQN�\ RX��-RKQ��IRU�JLYLQJ�XV�MXVW�D�JOLPSVH�RI�ZKDW
5RWDU\ �LV��DQG�PDNLQJ�XV�SURXG�WR�EH
PHPEHUV�RI�WKLV�JUHDW�RUJDQL]DWLRQ�

) ROORZLQJ� WKH� DSSODXVH� IRU� RXU
VSHDNHU��6KHUUL�3HUU\ �$ Q] DORQH�ZDV�WKH
OXFN\ �WLFNHW�ZLQQHU��EXW�VKH�RQO\ �PDGH
WKH�DFTXDLQWDQFH�RI�WKH�-DFN�RI�6SDGHV�

- D\ �	 �1 RULNR
+ LQHV

1 RYHP EHU�� � WK�

,Q�FDVH�\ RX�P LVVHG�WKLV�P HHWLQJ �DQG�VSHDNHU���-RKQ�6P DUJ H��RU�LI�\ RX
ZHUH�VR�LQVSLUHG�WKDW�\ RX�ZDQW�VKRZ�\ RXU�VSRXVH�RU�EHVW�IULHQG��2 OLYLHU
YLGHR�WDSHG�WKH�SUHVHQWDWLRQ�DQG�XSORDGHG�WKH�YLGHR�WR�WKH�&OXE
ZHEVLWH���<RX·OO�ILQG�LW�DW���KWWS���ZZZ�LQWHUED\ URWDU\ �RUJ ���������7KDQNV�2 OLYLHU�
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2 QJRLQJ�$ FWLYLWLHV
0 HDOV�2 Q�: KHHOV���0 HDO�GHOLYHULHV�LQ�6RXWK�7DP SD�RQ�
����WKH�� 9

:

��� ;

<

�	 ��
: =

�7KXUVGD\ �RI�HDFK�P RQWK
5 HDGLQJ�LV�) XQGDP HQWDO���2 QH�) ULGD\ �RI�HYHU\ �P RQWK
�����GXULQJ�VFKRRO�\ HDU��DW�/ DQLHU�( OHP HQWDU\
0 HWURSROLWDQ�0 LQLVWULHV�) RRG�' 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\ �DW�1 HSWXQH
,QWHUED\ �5 RWDU\ �3XE�1 LJKW���8 VXDOO\ �� VW�7KXUVGD\ �RI�
����HYHU\ �P RQWK��DW�GLIIHUHQW�YHQXHV�DURXQG�6RXWK�7DP SD

$ QQXDO�( YHQWV
5 RWDU\ �' LFWLRQDU\ �3URMHFW��6HSWHP EHU�2 FWREHU�� � � � �
&\ FOLQJ�2 XW�$XWLVP ����0 DUFK�� � ��� � � � �
3DLQW�<RXU�+ HDUW�2 XW����$SULO�� � ��� � � � �
) LVKLQJ�7RXUQDP HQW����7%' �
* ROI�7RXUQDP HQW����6HSWHP EHU�� � ��� � � � �
7DVWH�RI�7DP SD�%D\ ���* LIW�RI�/ LIH�) XQGUDLVHU��1 RYHP EHU
����� ��� � � � � �

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

7KLV�,V�5RWDU\
7KH�5RWDU\ �&OXE�RI�* UHHQVEXUJ��. 6��KDV�EHHQ�D�QRPDGLF
RUJDQL] DWLRQ�ZLWK�D�IOXFWXDWLQJ�PHPEHUVKLS�VLQFH�D�WRUQDGR
GHVWUR\ HG�PXFK�RI�LWV�WRZQ�RQ�0 D\ �� ��� � � � �

%HIRUH�WKH�WRUQDGR��WKH�* UHHQVEXUJ�5RWDU\ �&OXE�KDG�� �
PHPEHUV� DQG� DVVHPEOHG� UHJXODUO\ � LQ� D� PHHWLQJ� URRP� DW

. RPRWDUD��D�6HFWLRQ�� �KRXVLQJ�GHYHORSPHQW�IRU�VHQLRUV�DQG
SHRSOH�ZLWK�GLVDELOLWLHV�

%XW� WKH� JURXS¶V� PHHWLQJ� SODFH� ZDV� GHVWUR\ HG� DQG
PHPEHUVKLS� GURSSHG� WR� QLQH� EHFDXVH� VHYHUDO� PHPEHUV
GHFLGHG�QRW�WR�UHWXUQ�WR�* UHHQVEXUJ�

7KH� UHPDLQLQJ� PHPEHUV� PHW� IRU� D� ZKLOH� DW� WKH� ) DUP
%XUHDX� EXLOGLQJ�� RQH� RI� WKH� ILUVW� UHEXLOW�� WKHQ� DW� WKH� QHZ
EXVLQHVV�LQFXEDWRU�

/ DWHO\ �� WKH� JURXS� KDV� VHWWOHG� LQ� WR� PHHWLQJ� DW� WKH
WZR�VWRU\ � \ HOORZ�KRPH� RI� $ QLWD� ) ULHVHQ��ZKR�KDV�D�VPDOO
FDWHULQJ�EXVLQHVV�DQG�FRRNV�D�PHDO�IRU�WKHLU�PHHWLQJV��VDLG
5RWDU\ �&OXE�VHFUHWDU\ �* UHJ�: DWHUV�

+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

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

2 XWUDJH�EH\ RQG�2 XWUDJH���
$ UH�\ RX�UHDG\ �IRU�6WDU�: DUV��6FL�IL�GUXJ�WKHUDSLHV"��,¶P�QRW�
EXW� IRU� WKRVH� RI� \ RX� ZKR� WKLQN� SKDUPDFHXWLFDO� GUXJ
FRPSDQLHV�DUH�LQ�WKH�EXVLQHVV�RI�KHDOWK« �WKLQN�DJDLQ�

1 RYDUWLV�LV�FXUUHQWO\ �WHVWLQJ�WHFKQRORJ\ �WKDW�LQVHUWV�D
WLQ\ �PLFURFKLS�LQWR�HDFK�SLOO�\ RX�WDNH���7KLV�PLFURFKLS�ZLOO

VHQG� \ RX� D� UHPLQGHU� YLD� WH[ W
PHVVDJH�LI� \ RX� IDLO�WR�WDNH� \ RXU
QH[ W�SLOO�DV�VFKHGXOHG���,�JXHVV�79
FRPPHUFLDOV��PDJD] LQH�DQG�UDGLR
DGV�DUH�QRW�HQRXJK�

7KLV� KDV� EHHQ� WHVWHG� LQ� � �
SDWLHQWV� XVLQJ� EORRG� SUHVVXUH
PHGL�FDWLRQ�� WKXV� IDU�� � 1 RYDUWLV
FODLPV�FRPSOLDQFH� IURP� � � � �WR
� � � ���0 \ �WDNH�RQ�WKLV�ELJ�SKDUPD

LQYDVLRQ�RI�WKH�KXPDQ�ERG\ �LV�WKDW��LI�\ RX�FDQ¶W�UHPHPEHU�WR
WDNH�D�SLOO�WR�LPSURYH�\ RXU�FRQGLWLRQ��PD\ EH�\ RX�GRQ¶W�KDYH
WKH�FRQGLWLRQ�DW�DOO�

7KLV�ZKROH�LGHD�GHYHORSHG�RXW�RI�FRQFHUQ�DPRQJ�WKH
JRYHUQPHQW�DQG�RWKHU�SDUWLHV�WKDW�ZH¶UH�QRW�VHHLQJ�WKH�KHDOWK
LPSURYHPHQWV� FODLPHG� E\ � GUXJ� FRPSDQLHV�� � 1 R� RQH� LV
TXHVWLRQLQJ�ZK\ �SHRSOH�VWRS�WDNLQJ�WKH�GUXJV�EHFDXVH�RI�VLGH
HIIHFWV���%XW�LI�DQG�ZKHQ�SHRSOH�VWRS�WDNLQJ�WKHLU�GUXJV��ELJ
SKDUPD�ORVHV�PRQH\ �

,I�WKLV�GRHVQ¶W�URFN�\ RXU�ZRUOG��WKLQN�DERXW�KRZ�WKLV
FRFNDPDPLH�VFKHPH�FRXOG�EH�DEXVHG���' RQ¶W�WKLQN�WKLV�LGHD
FRXOG�QRW�JDLQ�VWHDP���1 HYHU�VD\ �QHYHU��EXW�VWD\ �LQIRUPHG
DQG�IDU��IDU�DZD\ �IURP�ELJ�GDGG\ �GUXJV�DQG�FKLSV�

6WD\ �ZHOO�
5HIHUHQFH��³1 RYDUWLV�FKLS�WR�KHOS�HQVXUH�ELWWHU�SLOOV�DUH

VZDOORZHǴ �) LQDQFLDO�7LPHV��ZZZ�IW�FRP��

$ QG�PHPEHUVKLS�KDV�UHWXUQHG���7KHUH�DUH�QRZ�D�GR] HQ
PHPEHUV��D�FRXSOH�RI�EDQNHUV��D�GRFWRU��WZR�FLW\ �RIILFLDOV�
WKH�VFKRRO�VXSHULQWHQGHQW��WKH�FRXQW\ �FOHUN��D�QXUVH�ZLWK�WKH
FRXQW\ �KHDOWK�GHSDUWPHQW�ZKR�DOVR�KDV�D�MHZHOU\ �EXVLQHVV��D
VPDOO�EXVLQHVVPDQ��DQG�RIILFLDOV�RI�D�FRXSOH�RI�QRQSURILW
RUJDQL] DWLRQV�DQG�D�QHDUE\ �FROOHJH�

' HVSLWH�WKHLU�RZQ�SUREOHPV�JHWWLQJ�EDFN�RQ�WKHLU�IHHW�
PHPEHUV�RI�WKH�* UHHQVEXUJ�5RWDU\ �&OXE�KDYH�FRQWLQXHG�WR
VXSSRUW� WKH� RUJDQL] DWLRQ¶V� SURMHFWV�� LQFOXGLQJ� D� OLWHUDF\
SURJUDP���) RU�WKH�IRXUWK�\ HDU�LQ�D�URZ��: DWHUV�VDLG��WKH�ORFDO
FOXE�KDV�JLYHQ�HYHU\ �WKLUG�JUDGH�VWXGHQW�D�GLFWLRQDU\ �

5RWDU\ � ,QWHUQDWLRQDO� DOVR� KDV� ZHLJKHG� LQ� WR� KHOS
* UHHQVEXUJ¶V�UHFRYHU\ ��: DWHUV�VDLG���³ ) XQGV�KDYH�FRPH�LQ
IURP�RWKHU�5RWDU\ �&OXEV�LQ�WKH�VWDWH�DQG�LQWHUQDWLRQDOO\ �´ �KH
VDLG��³ : H¶YH�SXW�PRQH\ �WR�XVH�LQ�DUHDV�OLNH�WKH�ZDWHU�WRZHU�
WKH�0 DLQ�6WUHHW�EXLOGLQJ�SURMHFW��DQG�D�SOHGJH�WR�WKH�KRVSLWDO
WR�KHOS�WKHP��: H�ERXJKW�VRPH�SOD\ JURXQG�HTXLSPHQW�IRU�WKH
VFKRRO�EHFDXVH�WKH\ �KDG�QRQH�IROORZLQJ�WKH�WRUQDGR���$ QG
ZH¶YH�KHOSHG�WKH�FRXQW\ �ZLWK�D�PHGLD�WUDLOHU�´ �
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$ �6XQGD\ �6FKRRO�WHDFKHU�GHFLGHG�WR�KDYH�KHU�\ RXQJ�FODVV
PHPRUL] H�RQH�RI�WKH�PRVW�TXRWHG�SDVVDJHV�LQ�WKH�%LEOH��
3VDOP�� � �� �6KH�JDYH�WKH�\ RXQJVWHUV�D�PRQWK�WR�OHDUQ�WKH
FKDSWHU�����

/ LWWOH� 5LFN� ZDV� H[ FLWHG� DERXW� WKH� WDVN� �� EXW� KH� MXVW
FRXOGQ¶W� UHPHPEHU� WKH� 3VDOP�� � $ IWHU� PXFK� SUDFWLFH�� KH
FRXOG�EDUHO\ �JHW�SDVW�WKH�ILUVW�OLQH�

2 Q�WKH�GD\ �WKDW�WKH�NLGV�ZHUH�VFKHGXOHG�WR�UHFLWH�3VDOP
� � � LQ� IURQW� RI� WKH� FRQJUHJDWLRQ�� 5LFN\ � ZDV� VR� QHUYRXV�
: KHQ�LW�ZDV�KLV�WXUQ��KH�VWHSSHG�XS�WR�WKH�PLFURSKRQH�DQG
VDLG�SURXGO\ ��µ7KH� / RUG�LV�P\ �6KHSKHUG��DQG�WKDW¶V�DOO�,
QHHG�WR�NQRZ�¶�

%( ,1 * �7+ $ 1 . ) 8 / �

$ � 5DEEL� VDLG� WR� D� SUHFRFLRXV� VL[ �\ HDU�ROG� ER\ �� µ<RXU
PRWKHU�VD\ V�\ RXU�SUD\ HUV�IRU�\ RX�HDFK�QLJKW"��7KDW¶V�YHU\
FRPPHQGDEOH��: KDW�GRHV�VKH�VD\ "¶�������

7KH�OLWWOH�ER\ �UHSOLHG��µ7KDQN�* RG�KH¶V�LQ�EHG�¶�

8 1 $ 1 6: ( 5 ( ' �35 $ < ( 5

7KH�SUHDFKHU¶V�ILYH�\ HDU�ROG�GDXJKWHU�QRWLFHG�WKDW�KHU�IDWKHU
DOZD\ V�SDXVHG�DQG�ERZHG�KLV�KHDG�IRU�D�PRPHQW�EHIRUH
VWDUWLQJ�KLV�VHUPRQ��2 QH�GD\ �VKH�DVNHG�KLP�ZK\ ��

µ: HOO��+RQH\ �¶�KH�EHJDQ��SURXG�WKDW�KLV�GDXJKWHU�ZDV
VR�REVHUYDQW�RI�KLV�PHVVDJHV��µ,¶P�DVNLQJ�WKH�/ RUG�WR�KHOS
PH�SUHDFK�D�JRRG�VHUPRQ��¶�

µ6R��KRZ�FRPH�+H�GRHVQ¶W"¶�VKH�DVNHG��

8 1 7,0 ( / < �$ 1 6: ( 5 ( ' �35 $ < ( 5

' XULQJ�WKH�PLQLVWHU¶V�SUD\ HU�RQH�6XQGD\ ��WKHUH�ZDV�D�ORXG
ZKLVWOH�IURP�RQH�RI�WKH�EDFN�SHZV�

7RPP\ ¶V�PRWKHU�ZDV�KRUULILHG��6KH�SLQFKHG�KLP�LQWR
VLOHQFH�DQG��DIWHU�FKXUFK��DVNHG��µ7RPP\ ��ZKDWHYHU�PDGH
\ RX�GR�VXFK�D�WKLQJ"¶������

7RPP\ �DQVZHUHG�VREHUO\ ��µ,�DVNHG�* RG�WR�WHDFK�PH�WR
ZKLVWOH��DQG�+H�GLG�¶�

7 ,0 ( �72 �35 $ < ��

$ �SDVWRU�DVNHG�D�OLWWOH�ER\ �LI�KH�VDLG�KLV�SUD\ HUV�HYHU\ �QLJKW�
µ<HV��VLU�¶�WKH�ER\ �UHSOLHG��

µ$ QG��GR�\ RX�DOZD\ V�VD\ �WKHP�LQ�WKH�PRUQLQJ��WRR"¶�WKH
SDVWRU�DVNHG��

µ1 R�VLU�¶�WKH�ER\ �UHSOLHG��µ,�DLQ¶W�VFDUHG�LQ�WKH�GD\ WLPH�¶

( 4 8 $ / �5 ( 35 ( 6( 1 7$ 7,2 1 �

: KHQ�P\ �GDXJKWHU��. HOOL��VDLG�KHU�EHGWLPH�SUD\ HUV��VKH
ZRXOG�EOHVV�HYHU\ �IDPLO\ �PHPEHU��HYHU\ �IULHQG��DQG�HYHU\
SHW��FXUUHQW�DQG�SDVW����������

) RU�VHYHUDO�ZHHNV��DIWHU�ZH�KDG�ILQLVKHG
WKH� QLJKWO\ � SUD\ HU�� . HOOL� ZRXOG� VD\ �� µ$ OO
JLUOV�¶�7KLV�VRRQ�EHFDPH�SDUW�RI�KHU�QLJKWO\
URXWLQH���

0 \ � FXULRVLW\ � JRW� WKH� EHVW� RI� PH� DQG� ,
DVNHG�KHU��µ. HOOL��ZK\ �GR�\ RX�DOZD\ V�DGG�WKH
SDUW�DERXW�DOO�JLUOV"¶�

+HU� UHVSRQVH�� µ%HFDXVH� HYHU\ ERG\
DOZD\ V�ILQLVKHV�WKHLU�SUD\ HUV�E\ �VD\ LQJ�µ$ OO
0 HQ¶�¶�

6$ < �$ �35 $ < ( 5 ��

/ LWWOH�-RKQQ\ �DQG�KLV�IDPLO\ �ZHUH�KDYLQJ�6XQGD\ �GLQQHU�DW
KLV�JUDQGPRWKHU¶V�KRXVH���( YHU\ RQH�ZDV�VHDWHG�DURXQG�WKH
WDEOH�DV�WKH�IRRG�ZDV�EHLQJ�VHUYHG���: KHQ�/ LWWOH�-RKQQ\
UHFHLYHG�KLV�SODWH��KH�VWDUWHG�HDWLQJ�ULJKW�DZD\ ��

µ-RKQQ\ ��3OHDVH�ZDLW�XQWLO�ZH�VD\ �RXU�SUD\ HU�¶��VDLG�KLV
PRWKHU��

µ,�GRQ¶W�QHHG�WR�¶�WKH�ER\ �UHSOLHG��
µ2 I�FRXUVH�\ RX�GR�¶�KLV�PRWKHU�LQVLVWHG��µ: H�DOZD\ V

VD\ �D�SUD\ HU�EHIRUH�HDWLQJ�DW�RXU�KRXVH�¶�
µ7KDW¶V�DW�RXU�KRXVH�¶�-RKQQ\ �H[ SODLQHG���µ%XW�WKLV�LV

* UDQGPD¶V�KRXVH��DQG�VKH�NQRZV�KRZ�WR�FRRN�¶

4 8 2 7( 6�72 �5 ( 0 ( 0 %( 5

2 SSRUWXQLW\ �PD\ �NQRFN�RQFH��EXW�WHPSWDWLRQ�EDQJV�RQ�WKH
IURQW�GRRU�IRUHYHU��

1 RWKLQJ�ZLOO�ZRUN�XQOHVV�\ RX�GR�

: KDW�\ RX�GR�VSHDNV�VR�ORXGO\ �WKDW�,�FDQQRW�KHDU�ZKDW�\ RX
VD\ �

6RPH�PLVWDNHV�DUH�WRR�PXFK�IXQ�WR�RQO\ �PDNH�RQFH��

$ �PDQ�ZKR�VWRSV�DGYHUWLVLQJ�WR�VDYH�PRQH\ �LV�OLNH�D�PDQ
ZKR�VWRSV�D�FORFN�WR�VDYH�WLPH�

<RX�JHW�WKH�EHVW�IURP�RWKHUV�QRW�E\ �OLJKWLQJ�D�ILUH�EHQHDWK
WKHP��EXW�E\ �EXLOGLQJ�D�ILUH�ZLWKLQ�WKHP�

: KR�KDV�QHYHU�WDVWHG�ZKDW�LV�ELWWHU�GRHV�QRW�NQRZ�ZKDW�LV
VZHHW�

: LQQLQJ�LV�D�KDELW��8 QIRUWXQDWHO\ ��VR�LV�ORVLQJ�

,I�VKRSV�DUH�ORZHULQJ�SULFHV�HYHU\ �GD\ ��KRZ�FRPH�QRWKLQJ
LV�IUHH�\ HW"�
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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����0 RUWJDJH�%DQNHU
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
� � � � � � � �

%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���
MGFSD� # JP DLO�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
&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���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 ����
� � � � � � � �

- XOLH�. UDXV
&ODVV����8 QLYHUVLW\ �' HYHORSP HQW
MNUDXV# XW�HGX
� � � � � � � �

- ��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\ ��
ERE�NUXHJHU# YHUL] RQ�QHW�
� � � � � � � �

/ 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
� � � � � � � � � � � �

%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 �
� � � � � � � �

0 DUJDUHW�5 RVHW��q L � ��
&ODVV����&HUWLILHG�) LQDQFLDO�3ODQQHU
6SRXVH���' DYLG���
P DUJDUHW�URVHW# UD\ P RQGMDP HV�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���
GVP DXV# FGVWDP SD�FRP ���
� � � � � � � �

- DQD�6Q\ GHU��q �
&ODVV����%DQNLQJ
6SRXVH���- RKQ�/ LYLQJVWRQ�
MVQ\ GHU# SODWLQXP EDQN�FRP
� � � � � � � �

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

%DUW�9DOGHV
&ODVV����&LYLO�/ LWLJDWLRQ
6SRXVH��+ HLGL
%UY� � # GENVP Q�FRP
� � � � � � � �

) 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���
� � � � � � � �

' DOH�/ HVWHU��q ������
&ODVV����&LYLO�( QJLQHHULQJ
ZGO� � � � # \ DKRR�FRP ���
� � � � � � � �

�����5HYLVHG�� � �� � �� �


