
� � � � � � � � �
5 RWDU\ �,QWHUQDWLRQDO�7KHP H
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2 FW�������� 6FRWW�' DZ VRQ��+LVWRULDQ�IRU�&HQWUDO�&RP P DQG
2 FW�������� 7DP SD�,QWHUED\ �3XE�1 LJKW���+XOD�%D\ �&OXE��VHH�SJ��� �
2 FW������ � 3DXO�3DSDGDSRORXV��- 4 + �+RWHO�5 HJLRQDO�93�� �6WDWH�RI

WKH�+RWHO�,QGXVWU\
2 FW������ � &OXE�%RDUG�0 HHWLQJ��� � � � SP �DW�- LP �: HVVP DQ¶V�RIILFH
2 FW������ � / DXUD�&URXFK��7( &2 �0 DQDJHU���( QHUJ\ �3ROLF\ �&DS�	

7UDGH�%DVLFV�
2 FW������ � 5 HDGLQJ�LV�) XQGDP HQWDO��/ DQLHU�( OHP HQWDU\
2 FW������ � - RKQ�6P DUJH��5 �,��' LUHFWRU�( OHFW���5 RWDU\ �) RXQGDWLRQ
1 RY������� 5 LFN�%RUJVWURP ���5 RWDU\ �) RXQGDWLRQ
' HF������� &OXE�+ROLGD\ �3DUW\ ��7DP SD�<DFKW�&OXE

,1 7( 5 �5 2 7(
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� �����������������5DQG\ �. L] HU ����������������6KDURQ�-DNREL
��������������-RKQ�. HQQH\ �������( ULF�$ GDPVRQ����������������

2 ���������! #" � � � � � � � � � �

) UHG�: DOOUDSS � � � � � � � � � � � � � � � � � � � � � ��3UHVLGHQW
6WHSKHQ�6KLQH� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
$ OOHQ�. HHWFK�� � � � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
-LP �: HVVP DQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
5DLQHU�+ DUWHQHFN � � � � � � � � � � � � � � � � � � �6HFUHWDU\
-LP �' DQLHO� � � � � � � � � � � � � � � � � � � � � � � � � �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\

� 5RWDU\
��&OXE

���������&KDUWHUHG��LQ�� � � �
� � � � �

& $!%�& 3  ��'"(��)*�,+.-

) UHG�: DOOUDSS
� � � � � � � � � � � �

Z DOOUDSS� # YHUL] RQ�QHW

' �� ��!��-�/* #"

�����7HUP ���� � � � � � � � � ������������7HUP ���� � � � �� � � � � ���
�����2 OLYLHU�' H�0 HXOGHU�������������7RP �%HQQHWW���������
�����������' RXJ�6P DXV ����������������-LP �&UHZ V
�����������-DQD�6Q\ GHU�������������������������-LP �* UDQW
�������������-D\ �7RELQ�������������������������/ DXUD�: HEE

& $!%�& & /*0102�3-
-��!�'"

&OXE�$ GP LQLVWUDWLRQ���$ OOHQ�. HHWFK
0 HP EHUVKLS���6WHSKHQ�6KLQH

3XEOLF�5HODWLRQV���%RE�. UXHJHU
6HUYLFH�3URMHFWV���-LP �* UDQW

7KH�5RWDU\ �) RXQGDWLRQ���3' * �5LFN�%RUJVWURP



5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��2 FWREHU�� ��� � � �
E\ �- DQD�6Q\ GHU

%LUWKGD\ V�	 �$ QQLYHUVDULHV

) UHG�: DOOUDSS�FDOOHG�WKH�ZHHNO\ �PHHWLQJ�WR�RUGHU���) DWKHU
%RE�JDYH�WKH�LQYRFDWLRQ�

³$ �PRWKHU�GURSSHG�D�FRORUIXO�YDVH�DQG�LW
EURNH�LQWR�VFRUHV�RI�WLQ\ �SLHFHV���/ DWHU�KHU
WLQ\ �GDXJKWHU�UHWULHYHG�WKH�SLHFHV�IURP�WKH
WUDVK��JOXHG�WKHP�WRJHWKHU�RQ�SDSHU��GUHZ
JUHHQ�VWHPV�RQ�WKHP��DQG�PDGH�WKHP�LQWR�D
SUHWW\ �ERXTXHW�� �7KH�PRWKHU�ZDV�GHHSO\
PRYHG�� � +HU� GDXJKWHU� KDG� WUDQVIRUPHG

VRPHWKLQJ� EURNHQ� DQG� XVHOHVV� LQWR
VRPHWKLQJ�XVHIXO�DQG�EHDXWLIXO�

����³0 \ �IULHQGV��* RG�FDQ�WDNH�WKH�EURNHQ�SLHFHV�RI
RXU�OLYHV�DQG�PDNH�WKHP�LQWR�VRPHWKLQJ�EHDXWLIXO��
�����³7KH�SRHW��-RKQ�* UHHQOHDI�: KLWWLHU�ZURWH�
µ%HKLQG�WKH�FORXG�WKH�VWDUOLJKW�OXUNV��WKURXJK�VKRZHUV
WKH�VXQEHDPV�IDOO�
) RU�* RG��: KR�ORYHWK�DOO�+LV�ZRUNV��KDV�OHIW�+LV�KRSH
IRU�DOO�¶��$ PHQ�´

$ IWHU�OXQFK�ZDV�VHUYHG��) UHG�VWDUWHG�WKH�PHHWLQJ�RII�ZLWK
KDSS\ �GROODUV���6WHYH�&RRSHU�DSSHDUHG�KDSS\ �DV�KH�LQYLWHG
PHPEHUV� WR� FRPH� SOD\ � WHQQLV� DW� � �� � � D�P�� RQ� 6DWXUGD\ �
7KLV�WDNHV�SODFH�DW�WKH�FRXUWV�ORFDWHG�RQ�: DWURXV�$ YH���%RE
. UXHJHU�DQG�( QVOLH�6FKLOE�LQGLFDWHG�WKDW�WKH\ �ZRXOG�QRW�EH
DEOH�WR�PDNH�LW�GXH�WR�WKH�HDUO\ �KRXU�RI�SOD\ ���6WHYH�ZDQWHG
WR�PDNH�DQRWKHU�DQQRXQFHPHQW�EXW�ZDV�DWWDFNHG�E\ �VHYHUDO
PHPEHUV� IRU� QRW� PDNLQJ� DQRWKHU� � � � GRQDWLRQ� WR� WKH
) RXQGDWLRQ���+H�GLGQ¶W�VHHP�WR�FDUH�DQG�FRQWLQXHG�DW�WKH
SRGLXP� WR� DQQRXQFH� XSFRPLQJ� VSHDNHUV�� � 7KLV� ZDV� D
SUREOHP�DV�KH�KDG�JLYHQ�KLV�OLVW�RI�VSHDNHUV�WR�WKH�ZULWHU�RI
WKLV�PHHWLQJ�UHFDS��

2 Q�2 FWREHU�� WK��6FRWW\ �' DZVRQ�ZLOO�EH�RXU�VSHDNHU�
+ H�LV�WKH�FXUUHQW�+LVWRULDQ�IRU�&HQWUDO�&RPPDQG���0 DQ\
PD\ � UHPHPEHU� WKDW� IHOORZ� 5RWDULDQ� -D\ � +LQHV� KHOG� WKLV
SRVLWLRQ�IRU�VHYHUDO�\ HDUV���

) UHG� ZDV� ILQDOO\ � DOORZHG� WR� JLYH� D� KDSS\ � GROODU� IRU
UHFHLYLQJ�D�SKRQH�FDOO�IURP�5RELQVRQ�+LJK�6FKRRO��7KH\
ZLOO� EH� SDUWLFLSDWLQJ� LQ� WKH� 5RWDU\ � ,QWHUDFW� SURJUDP� WKLV
\ HDU�

-D\ �+LQHV�LQWURGXFHG�YLVLWRUV�DQG�JXHVWV���-LP�&UHZV
EURXJKW� %ULDQQD� %DUWOH\ �� ZLWK� 0 DVV� 0 XWXDO�� WR� WKH
OXQFKHRQ�� %ULDQQD� ZRUNV� LQ� WKH� EXLOGLQJ� DQG� KDG� QHYHU
YLVLWHG�WKH�&HQWUH�&OXE���%RE�. UXHJHU�EURXJKW�7RP�&OLQH
ZLWK�WKH�&KLFDJR�3ROLFH�' HSDUWPHQW��� ' LG�DQ\ RQH�QRWLFH
WKDW�%RE�KDG�VKDFNOHV�DURXQG�KLV�DQNOHV"

6WHYH� &RRSHU� PDGH� LW� WR� WKH� SRGLXP� $ * $ ,1 � WR
LQWURGXFH�WKH�IHDWXUHG�VSHDNHU���6DQGUD�* ULIILQ�+DQQD�DQG
6XVDQ�0 RUJDQ�FDPH�WR�VSHDN�DERXW�0 HQWDO�+HDOWK�&DUH�
,QF��

7KLV�QRQ�SURILW�RUJDQL] DWLRQ�KDV�EHHQ�DURXQG�IRU�� �
\ HDUV�DQG�KHOSV�SHRSOH��RI�DOO�DJHV��ZKR�VXIIHU�IURP�PHQWDO
LOOQHVV��7KH\ �VKDUHG�D�YLGHR�ZLWK�WKH�FOXE��ZKLFK�UHYHDOHG
WKDW�RQH�LQ�ILYH�SHRSOH�VXIIHUV�IURP�PHQWDO�LOOQHVV���0 +&¶V
JRDO� LV� WR� KHOS FKLOGUHQ� DQG� DGXOWV� OHDUQ� WR� IXQFWLRQ� LQ
VRFLHW\ ���7KLV�LV�GRQH�E\ �DVVHVVLQJ�WKH�LOOQHVV�DQG�KHOSLQJ
LQGLYLGXDOV� GHYHORS� VHOI� HVWHHP� DQG� FRQILGHQFH�� � 7KH
HDUOLHU�WKDW�FKLOGUHQ�DUH�DVVHVVHG��WKH�EHWWHU�FKDQFH�WKH\
KDYH�DW�VXFFHHGLQJ�LQ�VRFLHW\ ��

0 +&�WULHV�WR�WUHDW�FKLOGUHQ�LQ�WKHLU�RZQ�HQYLURQPHQW�
,I� WKLV� LV� QRW� SRVVLEOH�� WKH� FKLOGUHQ� FRPH� WR� OLYH� DW� WKH
FHQWHU���$ V�PHQWLRQHG�EHIRUH��0 +&�ZRUNV�ZLWK�DGXOWV�DV
ZHOO���7KH\ �VKDUHG�VHYHUDO�VXFFHVV�VWRULHV�RI�LQGLYLGXDOV
ZKR�KDYH�EHHQ�KHOSHG�WKURXJK�WKH�SURJUDP���2 QH�IRUPHU
FOLHQW�LV�QRZ�HPSOR\ HG�E\ �0 +&�DV�D�SDUW�WLPH�MDQLWRU�DQG
FODLPV�VKH�ZRXOG�QRW�KDYH�EHHQ�DEOH�WR�GR�WKLV�ZLWKRXW�WKH
SURJUDP���$ QRWKHU�FOLHQW�ZKR�ZDV�RQFH�LQVWLWXWLRQDOL] HG�LV
D�EDJ�ER\ �IRU�. DVK�Q¶�. DUU\ ���) LQDOO\ ��DQRWKHU�JHQWOHPDQ
ZDV�KHOSHG�E\ �WKH�SURJUDP�DQG�LV�QRZ�DQ�HPSOR\ HH�RI
1 RUULV�) XUQLWXUH�5HVWRUDWLRQ��

$ IWHU�WKH�YLGHR��6DQGUD�HQWHUWDLQHG�TXHVWLRQV���%ULDQ
ZDQWHG�WR�NQRZ�ZKDW�VKH�WKRXJKW�RI�WKH�2 EDPD�+HDOWK
&DUH� SODQ� DQG� KRZ� LW� ZRXOG� DIIHFW� 0 +&�� � 6KH� GDQFHG
DURXQG�WKH�TXHVWLRQ�DV�VKH�GLGQ¶W�ZDQW�WR�JHW�LQWR�SROLWLFV�
EXW� GLG� LQGLFDWH� WKDW� ) ORULGD� UDQNV� � � WK� LQ
PHQWDO� KHDOWK� IXQGLQJ�� � 6KH� VDLG� WKDW� VKH
VXSSRUWV�DQ\ �SODQ�WKDW�ZRXOG�EULQJ�LQ�PRUH
PRQH\ �IRU�WKH�PHQWDO�KHDOWK�FDUH�LQGXVWU\ �
-D\ �+LQHV�TXHVWLRQHG�6DQGUD�DERXW�RQH�LQ
ILYH�SHRSOH�KDYLQJ�PHQWDO�LOOQHVV���+H�IHOW
WKDW�WKLV�ZDV�DQ�H[ DJJHUDWHG�QXPEHU�� �+H
PHQWLRQHG� WKDW� WKLV� VWDWLVWLF� ZRXOG� PHDQ
WKDW�VHYHUDO�RI�XV�LQ�WKH�URRP�DUH�PHQWDOO\ �LOO�

,I� WKLV� LV� WKH� FDVH�� WZR� SHRSOH� DW� WKH
ZULWHU¶V�WDEOH�ZRXOG�IDOO�LQWR�WKDW�FDWHJRU\ �
$ W� RXU� WDEOH�� ZH� GHFLGHG� WKDW� -D\ � DQG
( QVOLH�ZRXOG�EH�WKH�WZR�ZH�GHHP�PHQWDOO\
LOO�

5LFN�%RUJVWURP�ZRQ�WKH�� � �� � �GUDZLQJ��EXW�GLG�QRW
SXOO�WKH�MRNHU���

6HH�\ RX�QH[ W�ZHHN��

7KHUH�DUH�QR�7DPSD�,QWHUED\ �5RWDU\ �ELUWKGD\ V�RU
DQQLYHUVDULHV� WR� FHOHEUDWH� GXULQJ� WKH� FRPLQJ
ZHHN�
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7KXUVGD\ ��2 FWREHU��

4 5

��DW�+ XOD�%D\ �&OXE�
� � � � �: ��7 \ VRQ�$ YH���VWDUWLQJ�DW�� � � � SP

2 QFH�NQRZQ�DV�7KH�5DWWOHILVK��WKLV�SRSXODU�VSRW�KDV�UH�
RSHQHG�ZLWK�D�QHZ�WKHPH��PHQX��DQG�VSLULW���%RDVWLQJ
� � �GLIIHUHQW�ERWWOHG�EHHUV�DQG�D�YDULHW\ �RI�VSHFLDOW\
GULQNV��WKH�ZDWHUIURQW�,VODQG�%DU�RIIHUV�D�JUHDW�VWDUW�RQ
WKH� ZHHNHQG�� 7KRVH� LQWHUHVWHG� FDQ� FKHFN� RXW� WKHLU
ZHEVLWH�DW�ZZZ�KXODED\ FOXE�FRP��ZKHUH�\ RX�FDQ�ILQG
WKH�VFUXPSWLRXV�PHQX���
�����3OHDVH�OHW�PH�NQRZ�LI�\ RX�DQG�DQ\ �JXHVWV�ZLOO�EH
MRLQLQJ�XV��
-DPHV�* UDQW���� � � �� � � � ��MJUDQW# JXOIVKRUHEDQN�FRP
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2 QJRLQJ�$ FWLYLWLHV

0 HDOV�2 Q�: KHHOV���0 HDO�GHOLYHULHV�LQ�6RXWK�7DP SD�RQ�
����WKH�� 6

7

��� 8

9

�	 ��
7 :

�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\
,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

+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

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

6ZLQH�) OX��+ � 1 � � �7LSV���
JRRG�FRP P RQ�VHQVH�DGYLFH��

0 HGLD�K\ SH�FRQWLQXHV�WR�XVH�VFDUH�WDFWLFV�WR
FRQYLQFH� FRQVXPHUV� WKDW� WKH� IOX� VKRW� LV
QHFHVVDU\ �LQ�RUGHU�WR�DYRLG�JHWWLQJ�WKH�+ � 1 �
6ZLQH�) OX���) OX�VKRWV��KRZHYHU��DUH�WKH�OHDVW
HIIHFWLYH�LQWHUYHQWLRQ�WR�DYRLG�WKH�IOX���$ VN
WKH�1 HZ�<RUN�KHDOWK�FDUH�ZRUNHUV�ZKR�DUH
SURWHVWLQJ� DW� WKH� 1 < � VWDWH� FDSLWRO� DJDLQVW
PDQGDWRU\ � VZLQH� IOX� YDFFLQDWLRQV�� 7KHVH
QXUVHV�VD\ �WKH\ �GRQ¶W�WKLQN�WKH\ �VKRXOG�EH
IRUFHG�WR�JHW�D�YDFFLQH�WKDW�KDV�EHHQ�IDVW�WUDFNHG�DQG�WKDW
WKH\ � GRQ¶W� EHOLHYH� KDV� EHHQ� WHVWHG� DSSURSULDWHO\ � DV� D
FRQGLWLRQ�RI�NHHSLQJ�WKHLU�MREV���1 HHG�ZH�KHDU�PRUH"��

' U�� 9 LQD\ � * R\ DO� 0 %%6�� ' 50 �� ' 1 %�� DQ� ,QWHQVLYLVW
�SK\ VLFLDQ� ZKR� VSHFLDOL] HV� LQ� WKH� FDUH� RI� FULWLFDOO\ � LOO
SDWLHQWV��DQG�WK\ URLG�VSHFLDOLVW�ZLWK�RYHU�� � �\ HDUV�RI�FOLQLFDO
H[ SHULHQFH� KDV� D� GLIIHUHQW� RSLQLRQ� WKDW� ,� OLNH� EHFDXVH� KH
VSHDNV�IURP�FOLQLFDO�H[ SHULHQFH�DQG�FRPPRQ�VHQVH��

: KLOH�\ RX�DUH�IOX�IUHH�DQG�KHDOWK\ �WKHUH�DUH�VRPH�YHU\
VLPSOH�VWHSV� \ RX�FDQ� IROORZ�WR�GHFUHDVH� \ RXU�ULVN�RI�WKLV
SHVN\ �EXJ�
� ����) UHTXHQW�KDQG�ZDVKLQJ��ZHOO�KLJKOLJKWHG�LQ�DOO�RIILFLDO
FRPPXQLFDWLRQV���VKRXOG�EH�GRQH�UHJXODUO\ �DQ\ ZD\ ��
� ��³+DQGV�RII�WKH�IDFH́ �DSSURDFK���5HVLVW�DOO�WHPSWDWLRQV�WR
WRXFK�DQ\ �SDUW�RI�IDFH��XQOHVV�\ RX�ZDQW�WR�HDW��EDWKH�RU�VODS��
� ���* DUJOH�WZLFH�D�GD\ �ZLWK�ZDUP�VDOW�ZDWHU��XVH�/ LVWHULQH�LI
\ RX� GRQ¶W� WUXVW� VDOW��� � + � 1 � � WDNHV� � � � � GD\ V� DIWHU� LQLWLDO
LQIHFWLRQ�LQ�WKH�WKURDW�QDVDO�FDYLW\ �WR�SUROLIHUDWH�DQG�VKRZ
FKDUDFWHULVWLF� V\ PSWRPV�� 6LPSOH� JDUJOLQJ� SUHYHQWV� SUROL�
IHUDWLRQ�� � ,Q�D�ZD\ ��JDUJOLQJ�ZLWK�VDOW�ZDWHU�KDV�WKH�VDPH
HIIHFW�RQ�D�KHDOWK\ �LQGLYLGXDO�WKDW�7DPLIOX�KDV�RQ�DQ�LQIHFWHG
RQH�� ' RQ¶W� XQGHUHVWLPDWH� WKLV� VLPSOH�� LQH[ SHQVLYH� DQG
SRZHUIXO�SUHYHQWDWLYH�PHWKRG��

� ����6LPLODU�WR�� � �DERYH��FOHDQ�\ RXU�QRVWULOV�DW�OHDVW�RQFH
HYHU\ �GD\ �ZLWK�ZDUP�VDOW�ZDWHU���%ORZLQJ�WKH�QRVH�KDUG�RQFH
D�GD\ �DQG�VZDEELQJ�ERWK�QRVWULOV�ZLWK�FRWWRQ�EXGV�GLSSHG�LQ
ZDUP� VDOW� ZDWHU� LV� YHU\ � HIIHFWLYH� LQ� EULQJLQJ� GRZQ� YLUDO
SRSXODWLRQ��

� ����%RRVW�\ RXU�QDWXUDO�LPPXQLW\ �ZLWK�IRRGV�WKDW�DUH�ULFK
LQ�9 LWDPLQ�&���,I� \ RX�KDYH�WR�VXSSOHPHQW�ZLWK�9 LWDPLQ�&
WDEOHWV��PDNH�VXUH�WKDW�LW�DOVR�KDV�=LQF�WR�ERRVW�DEVRUSWLRQ��

� ����' ULQN�DV�PXFK�ZDUP�OLTXLGV�DV�\ RX�FDQ���' ULQNLQJ
ZDUP� OLTXLGV� KDV� WKH� VDPH� HIIHFW� DV� JDUJOLQJ�� EXW� LQ� WKH
UHYHUVH�GLUHFWLRQ���7KH\ �ZDVK�RII�SUROLIHUDWLQJ�YLUXVHV�IURP
WKH� WKURDW� LQWR� WKH� VWRPDFK� ZKHUH� WKH\ � FDQQRW� VXUYLYH�
SUROLIHUDWH�RU�GR�DQ\ �KDUP��

' RQ¶W� EH� D� JXLQHD� SLJ� IRU� ELJ� SKDUPD�� � * RRG� ROH¶
FRPPRQ�VHQVH�UXOHV«

6WD\ �ZHOO�XQWLO�QH[ W�WLPH�



7KLV�,V�5RWDU\
) R[ � 9 DOOH\ � YROXQWHHUV� SURSHO� 5 RWDU\ � &OXE� RI
$ SSOHWRQ¶V�6KDULQJ�$ URXQG� �WKH� : RUOG��0 HGLFDO
3URMHFW

( DFK�VPDOO�SDLU�RI�FUXWFKHV�DQG�ODUJH�KRVSLWDO�EODQNHW�WKDW�) R[
9 DOOH\ �YROXQWHHUV�VHQG�WKURXJK�WKH�5RWDU\ �&OXE�RI�$ SSOHWRQ¶V
�: ,� � 6KDULQJ� $ URXQG� 0 HGLFDO� 3URMHFW� LV� D� VSHFLDO� KDQG�
PH�GRZQ�

6LQFH�� � � � ��WKH�$ SSOHWRQ�5RWDULDQV�DQG
WKHLU�FRPPXQLW\ �SDUWQHUV�KDYH�FROOHFWHG�DQG
SDFNDJHG�VXUSOXV�DQG�UHF\ FOHG�LWHPV�WKDW�DUH
QHHGHG� EXW� QRW� UHDGLO\ � DYDLODEOH� LQ� RYHUVHDV
KHDOWK� FOLQLFV�� KRVSLWDOV� DQG� UHIXJHH� FDPSV�

0 HGLFDO� VXSSOLHV�� WRZHOV�� EHGGLQJ�� FKLOGUHQ¶V
FORWKLQJ� DQG� VKRHV�� LQIDQW� FDUH� LWHPV� DQG
VRPHWLPHV�HYHQ�VWXIIHG�DQLPDOV�IRU�FRPIRUW�JR�WR
$ IULFD��$ VLD��&HQWUDO�$ PHULFD�DQG�WKH�&DULEEHDQ�

³ ,�WKLQN�WKH�ZKROH�FRQFHSW�RI�VKDULQJ�LV�YHU\
ELJ� IRU� PH�´ � 5RWDULDQ� %�6�� 6ULGKDU� VDLG� 7XHVGD\ �
³7KLV�LV�D�YHU\ �FRQFUHWH�ZD\ �RI�HPSDWKL] LQJ�LQ�WKDW�ZH

FDQ� VKDUH� FRPPXQLW\ � UHVRXUFHV� WR� DOOHYLDWH� VXIIHULQJ
HOVHZKHUH�´

6ULGKDU�DOVR�EHORQJV�WR�,QG8 6�RI�) R[ �9 DOOH\ ��D�QRQSURILW
WKDW� VHQGV� YROXQWHHUV� WR� KHOS� SDFN� VXSSOLHV� IURP� WKH
FRPPXQLW\ ¶V�KHDOWK�V\ VWHPV�DQG�UHWLUHG�PHGLFDO�SURIHVVLRQDOV
RQ�WKH�ODVW�7XHVGD\ �RI�HDFK�PRQWK�DW�WKH�* RRGZLOO�,QGXVWULHV
5DOSK�%��6KLQHU�-U��&HQWHU�LQ�$ SSOHWRQ���2 FFDVLRQDOO\ ��RWKHU
YROXQWHHUV�MRLQ�LQ�

%\ � \ HDU¶V� HQG� WKH� FOXE� H[ SHFWV� WR� KDYH� SDFNHG� DQG
VKLSSHG�D�WRWDO�RI�DERXW�� � �� � � �SRXQGV�RI�VXSSOLHV�WR�3DNLVWDQ�
-DPDLFD�DQG�+RQGXUDV��VDLG�SURMHFW�FRPPLWWHH�FR�FKDLUSHUVRQ
&DURO�%XVH\ ���2 WKHU�GHVWLQDWLRQV�LQFOXGH�5XVVLD��1 LFDUDJXD�
=LPEDEZH�DQG�0 DODZL�

7KH�SURMHFW�EHJDQ�DIWHU�YLVLWLQJ�SK\ VLFLDQV�IURP�=LPEDE�
ZH�VSRNH�WR�5RWDULDQV�DERXW�D�VHYHUH�VKRUWDJH�RI�PHGLFDO
VXSSOLHV�WKHUH���³ ,W�KDV�JURZQ�LQ�WKH�VHQVH�WKDW�LW�XVHG�WR�EH�D
VRXWKHUQ�$ IULFD�SURMHFW�´ �VDLG�FR�FKDLUSHUVRQ�5RQ�$ OWHQEXUJ�

9 ROXQWHHUV�RXWVLGH�WKH�PHGLFDO�ILHOG�FDQ�FRQWULEXWH�LWHPV
VXFK� DV� FKLOGUHQ¶V� FORWKLQJ� DQG� EHGGLQJ�� � ³ ,Q� $ IULFD� WKH\
XVXDOO\ �HQG�XS�KDYLQJ�WR�FRYHU�SHRSOH�ZLWK�RYHUFRDWV�EHFDXVH
WKHUH�DUHQ¶W�DQ\ �EODQNHWV�´ �%XVH\ �VDLG�

7KH�FOXE�KDV�UHFHLYHG�SLFWXUHV�DQG�OHWWHUV�IURP�UHFLSLHQWV
��SURRI�WKH�GRQDWLRQV�DUH�LPSURYLQJ�OLYHV���³7KH�EHVW�DUH�VRPH
FKLOGUHQ¶V�OHWWHUV�WKDQNLQJ�XV�IRU�D�SDLU�RI�VKRHV��RU�D�VKLUW�´
%XVH\ �VDLG�

$ �0 ��5 RWDU\ �' RQDWHV�7R�$ UHD�/ LWHUDF\ �3URJUDP V

7KH� $ �0 �� 5RWDU\ � &OXE� RI� * UHDWHU� -DPHVWRZQ� �1 < �� KDV
GRQDWHG�PRQH\ �LQ�VXSSRUW�RI�OLWHUDF\ �SURJUDPV�DQG�SURMHFWV�LQ
&KDXWDXTXD�&RXQW\ �DQG�DFURVV�WKH�ZRUOG�LQ�+DLWL�GXULQJ�D
VSHFLDO�PHHWLQJ�FHUHPRQ\ �JLYHQ�LQ�WKHLU�KRQRU�

7KH�FOXE¶V�GRQDWLRQV�KHOSHG�SD\ �IRU�WKH�IROORZLQJ�OLWHUDF\
SURJUDPV�� WKH� -DPHV� 3UHQGHUJDVW� / LEUDU\ ¶V� $ GXOW� / LWHUDF\
3URJUDP�� WKH� -DPHVWRZQ� &RPPXQLW\ � / HDUQLQJ� &RXQFLO�

3DUHQWV�DQG�&KLOGUHQ�7RJHWKHU�3URJUDP��3$ &7���WKH�-RLQW
1 HLJKERUKRRG� 3URMHFW� / LWHUDF\ � 3URJUDP�� DQG� WKH� $ 50
7HDFKHU� 3URJUDP� LQ� WKH� 5HSXEOLF� RI� + DLWL� WR� VXSSRUW
ZRUOG�ZLGH�OLWHUDF\ �HIIRUWV�

7KLV�\ HDU¶V�JRDOV�IRU�5RWDULDQV�DUH�WR�VXSSO\ �ZDWHU�WR�WKH
PLVIRUWXQDWH�� SURYLGH� JRRG� KHDOWK� DQG� VXSSRUW� OLWHUDF\
FDXVHV�

$ Q�HVWLPDWHG�RQH�ELOOLRQ�SHRSOH���WKUHH�ILIWKV�RI�ZKRP
DUH� ZRPHQ� �� GR� QRW� KDYH� WKH� OLWHUDF\ � DQG� QXPHULF� VNLOOV
QHHGHG�WR�KROG�D�MRE�RU�DFTXLUH�D�EHWWHU�MRE���+HOSLQJ�SHRSOH
WR�DFKLHYH�WKHVH�VNLOOV�DQG�EHFRPH�VHOI�VXIILFLHQW�LV�RQH�RI
WKH�PRVW�FULWLFDO�WRROV�DYDLODEOH�IRU�ILJKWLQJ�SRYHUW\ �

³ ,Q�PDQ\ �SDUWV�RI�WKH�ZRUOG��LQFOXGLQJ�WKH�8 QLWHG�6WDWHV�
FKLOGUHQ�DQG�DGXOWV�DUH�QRW�UHFHLYLQJ�WKH�TXDOLW\ �RI�LQVWUXFWLRQ
UHTXLUHG�WR�UHDOL] H�WKHLU�SRWHQWLDO�´ �VDLG�/ LQGD�. QLJKW��$ �0 �
5RWDU\ �&OXE�SUHVLGHQW��³2 XU�FOXE¶V�PLVVLRQ�LV�WR�FRQWLQXH�WR
DGGUHVV�WKLV�PLVIRUWXQH�E\ �ZRUNLQJ�LQ�FRQMXQFWLRQ�ZLWK�ORFDO
DQG�ZRUOG�ZLGH�RUJDQL] DWLRQV�LQ�WKH�ILJKW�DJDLQVW�LOOLWHUDF\ �´

� 3$ &7� LV� XQOLNH� DQ\ � RWKHU� SUH�NLQGHUJDUWHQ� LQ
&KDXWDXTXD�&RXQW\ �EHFDXVH�SDUHQWV�PDNH�D�³SDFẂ�ZLWK�WKHLU
FKLOGUHQ� E\ � SOHGJLQJ� WR� DWWHQG� VFKRRO� DORQJ� ZLWK� WKHP�
$ FFRUGLQJ� WR� 5RVDU\ � . ROLYDV�� -DPHVWRZQ� &RPPXQLW\
/ HDUQLQJ�&RXQFLO�H[ HFXWLYH�GLUHFWRU��WKH�SURJUDP�LV�GHVLJQHG
WR� DGYDQFH� SDUHQWV¶� NQRZOHGJH� DQG� LQWHUDFWLRQ� ZLWK� WKHLU
FKLOGUHQ¶V�GHYHORSPHQW�DQG�HGXFDWLRQDO�QHHGV���7KH�SURJUDP
VWUHQJWKHQV�SDUHQWLQJ�VNLOOV��SURPRWHV�DGXOW�HGXFDWLRQ�DQG
QXUWXUHV� SRVLWLYH� KRPH�VFKRRO� UHODWLRQVKLSV�� � ' HYHORSLQJ
HDUO\ �OLWHUDF\ �VNLOOV�DV�ZHOO�DV�PHHWLQJ�WKH�VRFLDO��HPRWLRQDO
DQG�SK\ VLFDO�QHHGV�RI�FKLOGUHQ�LV�IRVWHUHG�E\ �ERWK�SDUHQWV�DQG
WHDFKHUV�ZKR�DUH�SDUWQHUV�LQ�WKH�3$ &7�HQYLURQPHQW�

) RU� PRUH� WKDQ� IRXU� \ HDUV�
$ �0 ��5RWDU\ �KDV�DLGHG�WKH�/ LYH
DQG� / HDUQ� ( QJOLVK� 3URJUDP
WKURXJK�WKH�-RLQW�1 HLJKERUKRRG
3URMHFW� WKDW� WHDFKHV� ( QJOLVK� DV
ZHOO�DV�KHOSV�ZRPHQ�DVVLPLODWH
LQWR�WKH�$ PHULFDQ�FXOWXUH�

³$ FWLYLWLHV� ZH� WDNH� IRU
JUDQWHG�� VXFK� DV� JRLQJ� WR� WKH
GRFWRU��ULGLQJ�WKH�EXV�RU�SODFLQJ
DQ� RUGHU� LQ� D� UHVWDXUDQW� DUH
IRUHLJQ�DQG�YHU\ �IULJKWHQLQJ�IRU�ZRPHQ�EHFDXVH�RI�ODQJXDJH
DQG�FXOWXUDO�EDUULHUV�´ �VDLG�3DWULFLD�3HUOHH��H[ HFXWLYH�GLUHFWRU
RI�WKH�-RLQW�3URMHFW�

7KH�: RPHQ�LQ�8 QLW\ ���7RJHWKHU�IRU�D�%HWWHU�7RPRUURZ
SURMHFW�EUHDNV�GRZQ�WKHVH�REVWDFOHV�DQG�SURYLGHV�ZRPHQ�WKH
IXQGDPHQWDOV�WR�OHDG�KDSS\ ��SURGXFWLYH�OLYHV���7KH�REMHFWLYH
LV�WR�HQVXUH�WKDW�DUHD�DGXOWV�UHFHLYH�WKH�EDVLF�HGXFDWLRQ�WKH\
QHHG��VXFK�DV�UHDGLQJ��ZULWLQJ�DQG�PDWK�VNLOOV��

³2 XU�FOXE�LV�KRQRUHG�WR�SOD\ �D�UROH�LQ�VXSSRUWLQJ�WKHVH
ZRUWK�ZKLOH� OLWHUDF\ � SURJUDPV�´ � 0 UV�� . QLJKW� VDLG�� ³2 XU
OLWHUDF\ � HIIRUWV� DUH� D� JUHDW� H[ DPSOH� RI� KRZ� D� JHQHURXV
FRPPXQLW\ �DQG�ORFDO�EXVLQHVVHV�ZRUNLQJ�WRJHWKHU�FDQ�PDNH
D�LPSRUWDQW�GLIIHUHQFH�LQ�WKH�OLYHV�RI�RWKHUV�´



&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����

' , ) ) ( 5 ( 1 &( 6�%( 7: ( ( 1 �
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+RZ�FRXOG�WKH�SLFWXUH�EH�µSDLQWHG¶�DQ\ �PRUH�YLYLGO\ " �
7KH� * OREDO� ,VODPLF� SRSXODWLRQ� LV� DSSUR[ LPDWHO\ � � ��

ELOOLRQ��RU�� � � �RI�WKH�ZRUOG¶V�SRSXODWLRQ���7KH\ �KDYH�UHFHLYHG
WKH� IROORZLQJ� 1 REHO� 3UL] HV�� / LWHUDWXUH�� � �
3HDFH��� ��( FRQRPLFV��� ��3K\ VLFV��� ��0 HGLFLQH�
� ��7RWDO��� � �

7KH� * OREDO� -HZLVK� SRSXODWLRQ� LV
DSSUR[ LPDWHO\ �� � �PLOOLRQ��RU�DERXW�� �� � � �RI
WKH�ZRUOG¶V�SRSXODWLRQ���7KH\ �KDYH�UHFHLYHG
WKH� IROORZLQJ� 1 REHO� 3UL] HV�� / LWHUDWXUH�� � � �
3HDFH�� � ��3K\ VLFV�� � � ��0 HGLFLQH�� � � ��7RWDO�
� � � � �

7KH�-HZV�DUH�1 2 7�SURPRWLQJ�EUDLQ�ZDVKLQJ�FKLOGUHQ�LQ
PLOLWDU\ � WUDLQLQJ� FDPSV�� WHDFKLQJ� WKHP� KRZ� WR� EORZ
WKHPVHOYHV�XS�DQG�FDXVH�PD[ LPXP�GHDWKV�RI�-HZV�DQG�RWKHU
QRQ�0 XVOLPV���7KH\ �GRQ¶W�KLMDFN�SODQHV��QRU�NLOO�DWKOHWHV�DW�WKH
2 O\ PSLFV�� RU� EORZ� WKHPVHOYHV� XS� LQ� * HUPDQ� UHVWDXUDQWV�
7KHUH�LV�1 2 7�RQH�VLQJOH�-HZ�WKDW�KDV�GHVWUR\ HG�D�FKXUFK��QRU
WKDW�SURWHVWV�E\ �NLOOLQJ�SHRSOH���7KH\ �GRQ¶W�WUDIILF�VODYHV��QRU
KDYH�OHDGHUV�FDOOLQJ�IRU�-LKDG�DQG�GHDWK�WR�DOO�WKH�,QILGHOV��

3HUKDSV�WKH�ZRUOG¶V�0 XVOLPV�VKRXOG�FRQVLGHU�LQYHVWLQJ
PRUH�LQ�VWDQGDUG�HGXFDWLRQ�DQG�OHVV�LQ�EODPLQJ�WKH�-HZV�IRU
DOO�WKHLU�SUREOHPV���0 XVOLPV�PXVW�DVN�µZKDW�FDQ�WKH\ �GR�IRU
KXPDQNLQG¶� EHIRUH� WKH\ � GHPDQG� WKDW� KXPDQNLQG� UHVSHFWV
WKHP���

5HJDUGOHVV�RI�\ RXU�IHHOLQJV�DERXW�WKH�FULVLV�EHWZHHQ�,VUDHO
DQG� WKH� 3DOHVWLQLDQV� DQG� $ UDE� QHLJKERUV�� DQG� HYHQ� LI� \ RX
EHOLHYH�WKHUH�LV�PRUH�FXOSDELOLW\ �RQ�,VUDHO¶V�SDUW��WKH�IROORZLQJ
WZR�VHQWHQFHV�UHDOO\ �VD\ �LW�DOO��

µ,I�WKH�$ UDEV�SXW�GRZQ�WKHLU�ZHDSRQV�WRGD\ ��WKHUH�ZRXOG
EH�QR�PRUH�YLROHQFH���
,I�WKH�-HZV�SXW�GRZQ�WKHLU�ZHDSRQV�WRGD\ ��WKHUH�ZRXOG�EH
QR�PRUH�,VUDHO�¶�������� � �%HQMDPLQ�1 HWDQ\ DKX�

' UXJ�3ULFHV���8 QEHOLHYDEOH�
,W�SD\ V�WR�VKRS�DURXQG���7KLV�KHOSV�WR�VROYH�WKH�P\ VWHU\ �DV�WR
ZK\ �WKH\ �DUH�SXWWLQJ�D�: DOJUHHQ¶V��&9 6��HWF��RQ�HYHU\ �FRUQHU�

2 QH�0 RQGD\ �QLJKW�LQ�-XO\ �6WHYH�: LOVRQ��DQ�LQYHVWLJDWLYH
UHSRUWHU�IRU�&KDQQHO�� �1 HZV�LQ�' HWURLW��GLG�D�VWRU\ �RQ�JHQHULF
GUXJ�SULFHV�JRXJLQJ�E\ �SKDUPDFLHV���+H�IRXQG�WKDW�VRPH�RI
WKHVH�JHQHULF�GUXJV�ZHUH�PDUNHG�XS�� �� � � � �RU�PRUH���6R�RIWHQ
ZH�EODPH�WKH�GUXJ�FRPSDQLHV�IRU�WKH�KLJK�FRVW�RI�GUXJV��DQG
XVXDOO\ �ULJKWIXOO\ �VR���%XW�LQ�WKLV�FDVH��WKH�IDXOW�FOHDUO\ �OLHV�ZLWK
WKH�SKDUPDFLHV�WKHPVHOYHV���

) RU�H[ DPSOH�LI�\ RX�KDG�WR�EX\ �D�SUHVFULSWLRQ�GUXJ��DQG
ERXJKW�WKH�QDPH�EUDQG��\ RX�PLJKW�SD\ �� � � � �IRU�� � � �SLOOV���7KH
SKDUPDFLVW�PLJKW�WHOO�\ RX�WKDW�LI�\ RX�JHW�WKH�JHQHULF�HTXLYDOHQW�
WKH\ �ZRXOG�RQO\ �FRVW�� � � ��PDNLQJ�\ RX�WKLQN�\ RX�DUH�VDYLQJ
� � � ���: KDW�WKH�SKDUPDFLVW�LV�QRW�WHOOLQJ�\ RX�LV�WKDW�WKRVH�� � �
JHQHULF�SLOOV�PD\ �KDYH�RQO\ �FRVW�KLP�� � � �

$ W�WKH�HQG�RI�WKH�UHSRUW��RQH�RI�WKH�DQFKRUV�DVNHG�0 U�
: LOVRQ�ZKHWKHU�RU�QRW�WKHUH�ZHUH�DQ\ �SKDUPDFLHV�WKDW�GLG�QRW

DGKHUH� WR� WKLV� SUDFWLFH�� DQG� KH� VDLG� WKDW� &RVWFR
FRQVLVWHQWO\ �FKDUJHG�OLWWOH�RYHU�WKHLU�FRVW�IRU�WKH�JHQHULF
GUXJV�

$ V�DQ�H[ DPSOH��WKH�GUXJ�&RPSD] LQH��ZKLFK�KHOSV
SUHYHQW�QDXVHD�LQ�FKHPR�SDWLHQWV��FRVW�� � � �� � � IRU�� �
SLOOV� DW� &9 6�� � $ W� &RVWFR� WKH� SULFH� IRU� � � � � SLOOV� LV
� � � �� � �

2 QH�PRUH�WKLQJ���DOWKRXJK�&RVWFR�LV�D�µPHPEHU�
VKLS¶�W\ SH�VWRUH��\ RX�GR�1 2 7�KDYH�WR�EH�D�PHPEHU�WR
EX\ �SUHVFULSWLRQV�WKHUH��DV�WKHVH�DUH�IHGHUDOO\ �UHJXODWHG
VXEVWDQFHV���<RX�MXVW�WHOO�WKHP�DW�WKH�GRRU�WKDW�\ RX�ZLVK
WR�XVH�WKH�SKDUPDF\ ��DQG�WKH\ �ZLOO�OHW�\ RX�LQ��

6RP H�RI�WKH�: RUVW�7KLQJV�< RX�&DQ
3XW�LQWR�< RXU�%RG\

�6XEP LWWHG�E\ �- LP �&UHZV�

: RUVW�6SHFLDOW\ �%XUJHU���2 XWEDFN�6WHDNKRXVH�%ORRPLQJ
%XUJHU��� �� � � �FDORULHV

: RUVW�%XUJHU�LQ�$ PHULFD��� � � � �����&KLOL¶V
6PRNHKRXVH�%DFRQ�7ULSOH����&KHHVH�%LJ
0 RXWK� %XUJHU� ZLWK� -DODSHQR� 5DQFK
' UHVVLQJ�� � �� � � � FDOV�� � � � � J� IDW� �� � � J
VDW����� �� � � �PJ�VRGLXP

: RUVW�' ULYH�7KUX�%XUJHU���+DUGHH¶V�� �� �3RXQG�0 RQ�
VWHU�7KLFNEXUJHU��� �� � � �FDOV��� � � �J�IDW��� � �J�VDW����� �� � �
PJ�VRGLXP��� � �J�FDUEV

: RUVW�³0 LQĹ �%XUJHUV���5XE\ �7XHVGD\ �%DFRQ�&KHGGDU
0 LQLV��� �EXUJHUV���� �� � � �FDOV��� � �J�IDW��� � �J�FDUEV�

: RUVW� 7ULSOH� %XUJHU�� � %XUJHU� . LQJ� 7ULSOH� : KRSSHU
6DQGZLFK�ZLWK�&KHHVH�DQG�0 D\ R��� �� � � �FDOV��� � �J�IDW
�� � �J�VDW���� �� �J�WUDQV���� �� � � �PJ�VRGLXP�

: RUVW� ³+HDOWK\ ´ � %XUJHU�� � 5XE\ � 7XHVGD\ � 9 HJJLH
%XUJHU��� �� � � �FDOV��� � �J�IDW��� � �J�FDUEV

6DYH�\ RXUVHOI���0 DNH�DQ�RUJDQLF�EXIIDOR�EXUJHU�DW
KRPH�
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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 �
� � � � � � � �

- RHO�( ��5 RGJHUV��q L � �
&ODVV����,QGXVWULDO�&OHDQLQJ�( TXLS�
6SRXVH���- R��
MURGJHU� # WDP SDED\ �UU�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�� � �� �� �


