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

Z DOOUDSS� # YHUL] RQ�QHW
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�����7HUP ���� � � � � � � � � ������������7HUP ���� � � � �� � � � � ���
�����2 OLYLHU�' H�0 HXOGHU�������������7RP �%HQQHWW���������
�����������' RXJ�6P DXV ����������������-LP �&UHZ V
������������-DQD�6Q\ GHU����������������������-LP �* UDQW
��������������-D\ �7RELQ����������������������/ DXUD�: HEE
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&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\ �0 LFKDHO�. UL]

) DWKHU�%RE�UHDFKHG�EDFN�WR�WKH�ROG�7HVWDPHQW��VRUW�RI��IRU
WRGD\ ¶V�LQVSLUDWLRQDO�LQYRFDWLRQ�

³( YHU\ WKLQJ�,�QHHG�WR�NQRZ�DERXW�OLIH��,�OHDUQHG�IURP
1 RDK¶V�$ UN�� �2 QH�� � ' RQ¶W�PLVV�WKH�ERDW�

7ZR���5HPHPEHU�WKDW�ZH�DUH�DOO�LQ�WKH
VDPH� ERDW�� � 7KUHH�� � 3ODQ� DKHDG�� � ,W
ZDVQ¶W�UDLQLQJ�ZKHQ�1 RDK�EXLOW�WKH
$ UN���) RXU���6WD\ �ILW���: KHQ�\ RX¶UH
� � � �\ HDUV�ROG��VRPHRQH�PD\ �DVN�\ RX
WR� GR� VRPHWKLQJ� UHDOO\ � ELJ�� � ) LYH�
' RQ¶W�OLVWHQ�WR�FULWLFV��MXVW�JHW�RQ

ZLWK�WKH�MRE�WKDW�QHHGV�WR�EH�GRQH���6L[ ���%XLOG�\ RXU
IXWXUH�RQ�KLJK�JURXQG���6HYHQ���) RU�VDIHW\ ��VDNH��WUDYHO
LQ�SDLUV���( LJKW���6SHHG�LVQ¶W�DOZD\ V�DQ�DGYDQWDJH���7KH
VQDLOV�ZHUH�RQ�ERDUG�ZLWK�WKH�FKHHWDKV���1 LQH���: KHQ
\ RX¶UH�VWUHVVHG��IORDW�D�ZKLOH���7HQ���5HPHPEHU��WKH
$ UN� ZDV� EXLOW� E\ � DPDWHXUV�� WKH� 7LWDQLF� E\ � SURIHV�
VLRQDOV���( OHYHQ���1 R�PDWWHU�WKH�VWRUP��ZKHQ�\ RX�DUH
ZLWK�* RG��WKHUH¶V�DOZD\ V�D�UDLQERZ�ZDLWLQJ����$ PHQ�´

7KH�KDSS\ �GROODU�WUDGLWLRQ�FRQWLQXHG�ZLWK�%ULDQ�FHOHEUDWLQJ
� � �\ HDUV�RI�VHUYLFH�ZLWK�KLV�DFFRXQWLQJ�ILUP���

-LP�UHPLQGHG�DOO�RI�XV�WKDW�3XE�1 LJKW�LV�WRQLJKW�DW�+XOD
%D\ �DQG�WKDW�WKH�6RXWK�7DPSD�&KDPEHU�RI�&RPPHUFH�* ROI
7RXUQDPHQW�LV�RQ�) ULGD\ ��2 FWREHU�� �

4 5

���1 H[ W�3XE�1 LJKW�ZLOO
EH�RQ�1 RYHPEHU��

4 5

���
( G�ZDV�H[ FLWHG�DERXW�KLV�GDXJKWHU�IO\ LQJ�LQ�IURP�/ $

DQG� KLV� VRQ� LQ�ODZ� IO\ LQJ� LQ� IURP� 1 HZ� 2 UOHDQV�� � +H
PHQWLRQHG�WKDW�VRPH�DUHDV�RXWVLGH�1 HZ�2 UOHDQV�KDYH�QRW
EHHQ�UHEXLOW�VLQFH�. DWULQD����

$ PD] LQJO\ ��6DUD�KDV�D�WHQWDWLYH�DJUHHPHQW�IURP�$ OH[
6LQN��WKH�6WDWH¶V�&KLHI�) LQDQFLDO�2 IILFHU��WR�FRPH�VSHDN�DW
RXU�FOXE���

' DYLG�H[ SUHVVHG�KLV�GHOLJKW�ZLWK�WKH�8 6) �%XOOV���
6WHYH�ILUHG�RII�ZLWK�D�OLVW�RI�XS�FRPLQJ�VSHDNHUV�IRU�WKH

QH[ W�IHZ�ZHHNV���8 QIRUWXQDWHO\ ��,�FRXOG�QRW�ZULWH�WKDW�IDVW
WR�UHOD\ �WKH�OLVW�RI�VSHDNHUV���

7KH�* LIW�RI�/ LIH�3URJUDP�KDV�VDYHG�WZR�PRUH�OLYHV�DW
6W��-RVHSK¶V�+RVSLWDO���3DVW�3UHVLGHQW�7HG�H[ SODLQHG�WKDW
RQH�RI�WKH�UHFLSLHQWV��D�JLUO�IURP�+DLWL��ZDV�LQ�EDG�VKDSH�DQG
ZLWKRXW�WKH�VXUJHU\ �SUREDEO\ �ZRXOG�QRW�KDYH�VXUYLYHG���

0 U�� 5RWDU\ � %RUJVWRUP� ZDV� UHFUXLWLQJ� KHOS� IRU� WKH
5RWDU\ �' LFWLRQDU\ �3URMHFW���,I�\ RX�ZRXOG�OLNH�WR�KHOS��SOHDVH
FRQWDFW�KLP�

-D\ ��RXU�6HUJHDQW�DW�$ UPV��LQWURGXFHG�RXU�VSHDNHU��
' DYLG�³6FRWW\ ´ �' DZVRQ��+LVWRULDQ�IRU�&HQWUDO�&RPPDQG�
+LV�QLFNQDPH�LV�6FRWW\ �EHFDXVH�KH�JUHZ�XS�LQ�6W��$ QGUHZV�
6FRWODQG���+ H�HDUQHG�KLV�%$ �DW�&RUQHOO�LQ�� � � � �DQG�ZDV
FRPPLVVLRQHG�DV�DQ�,QIDQWU\ �2 IILFHU�LQ�WKH�0 DULQHV���+H
VHUYHG�LQ�WKH�0 DULQHV�IRU�� � �\ HDUV�DQG�LV�D�GLVWLQJXLVKHG
PDUNVPDQ���' DYLG�DOVR�UHFHLYHG�D�0 $ �IURP�. DQVDV�6WDWH

8 QLYHUVLW\ �LQ�� � � � ��DQG�LQ�� � � � �DQ�$ %' �IURP�2 KLR�6WDWH�
' DYLG� H[ SODLQHG� KRZ� WKH� PLOLWDU\ � HVWDEOLVKHG� WKH

8 QLILHG� &RPEDWDQW� &RPPDQG� �8 &&��� 7KH� 8 &&� LV� D
8 QLWHG�6WDWHV�MRLQW�PLOLWDU\ �FRPPDQG�FRPSRVHG�RI�IRUFHV
IURP�WZR�RU�PRUH�VHUYLFHV��ZLWK�D�EURDG�DQG�FRQWLQXLQJ
PLVVLRQ�� DQG� RUJDQL] HG� HLWKHU� RQ� D� JHRJUDSKLFDO� EDVLV
�NQRZQ� DV� � $ UHD� 2 I� 5HVSRQVLELOLW\ � �� $ 2 5�� RU� RQ� D
IXQFWLRQDO� EDVLV�� 6L[ � FRPPDQGV� KDYH� UHJLRQDO
UHVSRQVLELOLWLHV��DQG�IRXU�KDYH�IXQFWLRQDO�UHVSRQVLELOLWLHV�
1 RUWKHUQ� &RPPDQG� �1 2 57+&2 0 �� LV� LQ� FKDUJH� RI
GHIHQGLQJ�RXU�KRPHODQG���6RXWKHUQ�&RPPDQG��62 8 7+ �
&2 0 ��LV�UHVSRQVLEOH�IRU�SURYLGLQJ�FRQWLQJHQF\ �SODQQLQJ�
RSHUDWLRQV��DQG�VHFXULW\ �FRRSHUDWLRQ�IRU�&HQWUDO�DQG�6RXWK
$ PHULFD��WKH�&DULEEHDQ��&XED��DQG�WKH�%DKDPDV����$ IULFD
&RPPDQG��$ ) 5 ,&2 0 ��LV�UHVSRQVLEOH�IRU�8 �6��PLOLWDU\
RSHUDWLRQV�DQG�PLOLWDU\ �UHODWLRQV�ZLWK�� � �$ IULFDQ�QDWLRQV
�QRW� ( J\ SW��� � &HQWUDO� &RPPDQG� LV� �&( 1 7&2 0 �
UHVSRQVLEOH� IRU� WKH� 0 LGGOH� ( DVW�� LQFOXGLQJ� ( J\ SW� DQG
&HQWUDO�$ VLD���&( 1 7&2 0 �RYHUVHHV�� � �FRXQWULHV�DQG�KDV
EHHQ� WKH� PDLQ� PLOLWDU\ � SUHVHQFH� LQ� PDQ\ � PLOLWDU\
RSHUDWLRQV�VXFK�DV�WKH�* XOI�: DU��,UDT�: DU�DQG�8 �6��: DU
LQ� $ IJKDQLVWDQ�� � 7KH� ( XURSHDQ� &RPPDQG� �( 8 &2 0 �
FRYHUV� � � � PLOOLRQ� VTXDUH� PLOHV�� � � � FRXQWULHV� DQG
WHUULWRULHV�� LQFOXGLQJ� ( XURSH�� * UHHQODQG�� ,VUDHO�� 5XVVLD
DQG� WKH� 0 HGLWHUUDQHDQ�� � 3DFLILF� &RPPDQG� �3$ &2 0 �
HQFRPSDVVHV�WKH�3DFLILF�2 FHDQ��$ QWDUFWLFD��,QGLDQ�2 FHDQ�
6RXWKHDVW�$ VLD��-DSDQ�DQG�$ XVWUDOLD���7KH�IRXU�IXQFWLRQDO
FRPPDQGV�DUH�8 �6�� -RLQW�) RUFHV�&RPPDQG� �-) &2 0 ��
8 �6�� 6SHFLDO� 2 SHUDWLRQV� &RPPDQG� �62 &2 0 ��� 8 �6�
6WUDWHJLF� &RP P DQG� �675 $ 7&2 0 � � DQG� 8 �6�
7UDQVSRUWDWLRQ�&RPPDQG��75$ 1 6&2 0 ��

&( 1 7&2 0 ¶V� $ 2 5� LQFOXGHV� ( J\ SW�� 6\ ULD�� ,UDT�
6DXGL�$ UDELD��8 $ ( ��. XZDLW��< HPHP��2 PDQ��3DNLVWDQ�
/ HEDQRQ�� $ IJKDQDVWDQ�� . D] DNKVWDQ�� . \ UJ\ VWDQ�
7DMLNLVWDQ��%DKUDLQ��,UDQ��-RUGDQ��4 DWDU��7XUNPHQLVWDQ�DQG
8 ] EHNLVWDQ���7KLV�DUHD�FRQWUROV�� � � �RI�WKH�ZRUOG¶V�RLO�DQG
LV�KRPH�WR�� � �HWKQLF�JURXSV���7KH�) RFXV�RI�&( 1 7&2 0 �LV
WR�SURPRWH�VWDELOLW\ ��GHJUDGH�DQG�GHIHDW�H[ WUHPLVW��H[ SDQG
JRYHUQDQFH� DQG� VHFXULW\ �� DQG� SRVWXUH� WKH� IRUFH�
&( 1 7&2 0 � DQG� 62 &2 0 � DUH� ERWK� EDVHG� DW� 0 DF' LOO

$ ) %���$ W�0 DF' LOO�&( 1 7&2 0 �KDV
UHSUHVHQWDWLYHV� IURP�HDFK�RI�LWV� � �
FRDOLWLRQ�SDUWQHUV�

( [ WUHPLVWV�KDYH�WDNHQ�DGYDQWDJH
RI�WKH�ODFN�RI�RU�EDG�JRYHUQPHQW�LQ
WKH�UHJLRQ���&( 1 7&2 0 �LV�ZRUNLQJ
KDUG� WR� EULQJ� VWDELOLW\ � DQG� JRRG
JRYHUQPHQW�WR�WKLV�DUHD���7KH�QDWXUH
RI�WKH�HQHP\ �LV�D�QHWZRUN�JXLGHG�E\
LGHRORJ\ ��VHW�XS�OLNH�D�IUDQFKLVH��KDV
DQ� DPRUSKRXV� ZRUOG�ZLGH� ZHE� RI



� 5HDGLQJ� , V� ) XQGDPHQWDO
2 XU��QH[ W�HYHQW�RI�WKH�VFKRRO�\ HDU�ZLOO�EH�) ULGD\ ��2 FWREHU
� �

6 7

��DW�/ DQLHU�( OHPHQWDU\ ���
�����: H�PHHW�DW�� �� � DP�WR�UHDG�ERRNV�WR�WKH�+HDG�6WDUW
VWXGHQWV�� � 7KH� VFKRRO� LV� ORFDWHG� DW� � � � � � 0 RQWJRPHU\
$ YH���RQH�PLOH�VRXWK�RI�* DQG\ �MXVW�RII�0 DQKDWWDQ�%OYG�
0 HHW�XS�HDUOLHU�DW�WKH�' XQNLQ¶�' RQXWV�RQ�* DQG\ �%OYG�
QHDU�0 DQKDWWDQ�
�����: H�UHDG�WR�DERXW�� � �FKLOGUHQ�HDFK�PRQWK����&RPH�MRLQ
XV�LI�\ RX�FDQ��
�����$ QG�PDUN�\ RXU�FDOHQGDUV���KHUH�DUH�WKH�GDWHV�IRU�WKH
UHPDLQLQJ�HYHQW��1 RYHPEHU�� � �� ' HFHPEHU�� � ��-DQXDU\
� � ��� � � � ��) HEUXDU\ �� � ��0 DUFK�� � ��
$ SULO�� � ��DQG�0 D\ �� � �
6KHUU\ �3HUUL�$ Q] DORQH���� � � � � � � �
VKHUU\ # VXPPLWJURXSEHQHILWV�FRP

$ QQLYHUVDU\

FHOOV��IXHOHG�E\ �PLOLWDQW�,VODPLF�] HDO��LV�DQWL�] LRQLVW��ZLWK�QR
VWDWH�ERXQGDULHV��DQG�ZDQWV�WR�HVWDEOLVK�D�3DQ�,VODPLF�VWDWH�
7KHVH�H[ WUHPLVWV�KDYH�QR�VHSDUDWLRQ�RI�FKXUFK�DQG�VWDWH�DQG
QHHG�D�VDIH�KDYHQ�WR�UHFXLW��WUDLQ��SURPRWH�SURSDJDQGD�DQG
FDUU\ �RXW�DWWDFNV���

7KH�XQVWDEOH�$ 2 5�WKDW�&( 1 7&2 0 �RYHUVHHV�SURYLGHV
WKLV�VDIH�KDYHQ�IRU�WKHVH�H[ WUHPLVWV��� : H�DUH�QRW

ILJKWLQJ�,VODP��ZH�DUH�ILJKWLQJ�H[ WUHPLVWV�WKDW
XVH�,VODP���7KH�H[ WUHPLVWV¶�REMHFWLYHV�DUH
WR�LQVWDOO�D�FDOLSKDWH�DQG�HVWDEOLVK�VKDULD
ODZ���7KHVH�H[ WUHPLVWV�ZRUN�LQ�D�QHWZRUN
DQG�LW�WDNHV�D�QHWZRUN�WR�EHDW�D�QHWZRUN�
7KH� 8 �6�� 0 LOLWDU\ ¶V� QHWZRUN� LQFOXGHV
1 $ 72 ��8 1 ��) %,��&,$ ��7UHDVXU\ �' HSDUW�

PHQW��' 2 7�DQG�+RPHODQG�6HFXULW\ �
7KH�PDLQ�FKDOOHQJHV�IDFLQJ�&( 1 7&2 0 �LQ�,UDT�DUH�WKH

GHSDUWXUH�RI�FRDOLWLRQ�IRUFHV��UHGXFWLRQ�RI�8 �6��IRUFHV��,UDTL
DVVXPSWLRQ� RI� VHFXULW\ � IRUFHV� DQG� VWDELOL] LQJ� WKH� ,UDTL
JRYHUQPHQW�� � ,UDT� LV� WKH� ELUWK� SODFH� RI� FLYLOL] DWLRQ� DQG
JRYHUQPHQW�

7KH�PDLQ�FKDOOHQJHV�IRU�&( 1 7&2 0 �LQ�$ IJKDQLVWDQ
DUH� WKH� QHHG� IRU� VXVWDLQHG� FRPPLWPHQW� IURP� WKH
LQWHUQDWLRQDO�FRPPXQLW\ ��LQFUHDVH�RI�8 �6��IRUFHV��RUJDQL] LQJ
DQG�WUDLQLQJ�WKH�$ IJDQ�SROLFH�DQG�PLOLWDU\ ��DQG�LQFOXGLQJ
3DNLVWDQ�LQ�WKH�VROXWLRQ�

$ OO� RI� WKH� PDLQ� EUDQFKHV� RI� ,UDQ¶V� JRYHUQPHQW� DUH
FRQWUROOHG�E\ �,VODPLF�KDUGOLQHUV�DQG�WKH\ �DUH�DFWLYHO\ �WU\ LQJ
WR� EHFRPH� D� QXFOHDU� SRZHU�� � 7KLV� KDV� FUHDWHG� D� PDMRU
FKDOOHQJH�IRU�&( 1 7&2 0 �DQG�SHDFH�LQ�WKH�UHJLRQ�

7KH�SULRULWLHV�RI�&( 1 7&2 0 �LQ�LWV�$ 2 5�DUH�WR�GHVWUR\
QDUFRWLFV�� SURP RWH� GHYHORSP HQW�� VHSDUDWH� WKH
LUUHFRQFLODEOHV�� UHYHUVH� WKH� F\ FOH� RI� YLROHQFH�� VHFXUH� WKH
SRSXODWLRQ�� DQG� GHJUDGH� DQG� GHIHDW� WKH� H[ WUHPLVWV�� � 7KH
FKDOOHQJHV� DUH�� VWRSSLQJ� SLUDF\ �� GHDOLQJ� ZLWK� ,UDQLDQ
LQIOXHQFH�DQG�QXFOHDU�WKUHDW��VWRSSLQJ�ZHDSRQV�VPXJJOLQJ
DQG�WHDULQJ�DSDUW�WKH�H[ WUHPLVW�QHWZRUNV���: KHZ��

%RE� . UXHJHU� KDG� WKH� ZLQQLQJ� WLFNHW� DQG� SXOOHG� WKH
MRNHU���� � � � �: ,1 1 ( 5 �

( QVOLH�	 �3HJJ\ �
6FKLOE

2 FWREHU�� � WK

� � � �<HDUV��

&/ 8 %�6( 5 9 ,&( �35 2 - ( &76�
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2 QJRLQJ�$ FWLYLWLHV

0 HDOV�2 Q�: KHHOV���0 HDO�GHOLYHULHV�LQ�6RXWK�7DP SD�RQ�
����WKH�� 8

9

��� :

;

�	 ��
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



&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����

+ HDOWK�7LSV�
IURP �3UHVHUYLRQ��,QF�

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

6ZLQH�) OX�����3DUW�, , �

/ DVW�ZHHN�ZH�OHDUQHG�DERXW�VRPH�FRPPRQ�VHQVH�EHKDYLRUV
WR�GHFUHDVH�\ RXU�ULVNV�RI�FDWFKLQJ�WKH�IOX��,�KRSH�\ RX�DUH
IROORZLQJ�' U��9 LQD\ �* R\ DO¶V�DGYLFH�

7KH� IROORZLQJ� LV� PRUH� RI� D� UHDVRQ� WR
VXVSHFW� WKDW� JRYHUQPHQWDO� PDQGDWHV� IRU� IOX
VKRWV�DUH�QRWKLQJ�PRUH�WKDQ�D�PRQH\ �PDNLQJ
VFKHPH�IRU�ELJ�SKDUPD�DQG�WKH�DJHQFLHV�DQG
LQVWLWXWLRQV�WKH\ �ILQDQFLDOO\ �VXSSRUW�

5HDG�ZKDW�%DUEDUD�/ RH�) LVKHU�IURP�WKH
1 DWLRQDO�9 DFFLQH�,QIRUPDWLRQ�&HQWHU�KDV�WR�VD\ �

� : KHQHYHU� WKH� &' &� GHFODUHV� D� SXEOLF
KHDOWK�HPHUJHQF\ ��WKDW�GHFODUDWLRQ�DOORZV�WKH
) RRG� DQG� ' UXJ� $ GPLQLVWUDWLRQ� WR� SHUPLW

HPHUJHQF\ �XVH�DXWKRUL] DWLRQ�IRU�GUXJ�FRPSDQLHV�WR�IDVW�
WUDFN�FUHDWLRQ�RI�H[ SHULPHQWDO�GUXJV�DQG�YDFFLQHV�WKDW�GR
QRW� KDYH� WR� EH� WHVWHG� DV� WKRURXJKO\ � DV� YDFFLQHV� WKDW� JR
WKURXJK�WKH�QRUPDO�) ' $ �OLFHQVLQJ�SURFHVV��

³ ,Q�WKLV�FDVH��&RQJUHVV�UHVSRQGHG�WR�WKH�SXEOLF�KHDOWK
HPHUJHQF\ �GHFODUDWLRQ�E\ �JLYLQJ�D�JURXS�RI�GUXJ�FRPSDQLHV
� � �ELOOLRQ�WR�IDVW�WUDFN�H[ SHULPHQWDO�VZLQH�IOX�YDFFLQHV�WKDW
PD\ �LQFOXGH�ZKROH�OLYH��NLOOHG�RU�JHQHWLFDOO\ �HQJLQHHUHG
KXPDQ� DQG� DQLPDO� LQIOXHQ] D� YLUXVHV�� FKHPLFDOV�� DQG
SRWHQWLDOO\ �UHDFWLYH�RLO�EDVHG�DGMXYDQWV�WKDW�PDQLSXODWH�WKH
LPPXQH�V\ VWHP�WR�ERRVW�WKH�YDFFLQH¶V�SRWHQF\ �´

,�GRQ¶W�NQRZ�DERXW�\ RX��EXW�,�VXJJHVW�\ RX�VWD\ �ZHOO
LQIRUPHG�EHIRUH�\ RX�GHFLGH�ZKHWKHU�WR�JHW�WKH�YDFFLQH���2 Q
-XO\ � � � �� � � � � ��7KH�8 . ¶V�+HDOWK�3URWHFWLRQ�$ JHQF\ �VHQW
DERXW�� � � �QHXURORJLVWV�D�OHWWHU�VXJJHVWLQJ�WKH\ �QHHG�WR�EH�RQ
WKH� ORRNRXW� IRU� DQ� LQFUHDVH� LQ� D� EUDLQ� GLVRUGHU� FDOOHG
* XLOODLQ�%DUUH�6\ QGURPH��* %( ��GXH�WR�WKH�YDFFLQH�

9 LVLW�WKH�1 DWLRQDO�9 DFFLQH�,QIRUPDWLRQ�&HQWHU�IRU�PRUH
LQIRUPDWLRQ�DW����KWWS���ZZZ�QYLF�RUJ�

6WD\ �ZHOO�DQG�VKRW�IUHH�

7KLV�,V�5RWDU\
&KLOG�P RUWDOLW\ �UDWH�GURSV�ZRUOGZLGH

$ � 8 1 ,&( ) � VWXG\ � UHOHDVHG� LQ� 6HSWHPEHU� VKRZV� WKDW� DQ
HVWLPDWHG� � �� � PLOOLRQ� FKLOGUHQ� XQGHU� ILYH� GLHG� LQ� � � � �
FRPSDUHG�ZLWK�� � �� �PLOOLRQ�LQ�� � � � ��D�GURS�RI�� � � �DQG�WKH
ORZHVW�VLQFH�UHFRUG�NHHSLQJ�EHJDQ�LQ�� � � � ��

,PSURYHG� DQWL�PDODULD� PHDVXUHV� DQG� VLPSOH� KHDOWK
SUDFWLFHV�KDYH�FRQWULEXWHG�WR�WKH�GHFOLQH�RI�FKLOG�GHDWKV
ZRUOGZLGH��DFFRUGLQJ�WR�WKH�UHSRUW��

³7KHVH�QHZ�ILJXUHV�XQGHUVFRUH�WKH�LPSRUWDQFH�RI�WKH
ZRUN�WKDW�5RWDU\ �GRHV�´ �VD\ V�� � � � � � � �5 ,�3UHVLGHQW�' RQJ
. XUQ�/ HH��ZKR�FKRVH�WR�IRFXV�RQ�FKLOG�PRUWDOLW\ �GXULQJ�KLV
WHUP��³7KH�JUHDW�PDMRULW\ �RI�FKLOG�GHDWKV�DUH�SUHYHQWDEOH�
DQG� PRVW� RI� WKHP� FDQ� EH� SUHYHQWHG� ZLWK� UHODWLYHO\
LQH[ SHQVLYH�LQWHUYHQWLRQV���VRPHWKLQJ�DV�VLPSOH�DV�D�ZDWHU
ILOWHU��DQWLELRWLFV��RU�D�WUDLQHG�ELUWK�DWWHQGDQW�´ �

7KH� 8 1 ,&( ) � UHSRUW� DWWULEXWHG� WKH� GURS� LQ� FKLOG
PRUWDOLW\ � ODUJHO\ � WR� KHDOWK� LQWHUYHQWLRQV� VXFK� DV
LPPXQL] DWLRQV�� YLWDPLQ� $ � VXSSOHPHQWV�� LPSURYHG
SUHYHQWLRQ�RI�PRWKHU�WR�FKLOG�+ ,9 �$ ,' 6�WUDQVPLVVLRQ��DQG
WKH�XVH�RI�DQWLPDODULD�PRVTXLWR�QHWV��

$ OWKRXJK�DOO�UHJLRQV�RI�WKH�ZRUOG�KDYH�PDGH�SURJUHVV�
PLOOLRQV�RI�FKLOGUHQ�VWLOO�GLH�HDFK�\ HDU��ZLWK�� � � �RI�WKRVH
GHDWKV�RFFXUULQJ�LQ�WKH�' HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR�
,QGLD��DQG�1 LJHULD��DFFRUGLQJ�WR�WKH�UHSRUW��

/ HH¶V�HPSKDVLV�RQ�UHGXFLQJ�FKLOG�PRUWDOLW\ �LQVSLUHG
FOXEV� DQG� GLVWULFWV� WR� LQLWLDWH� QHZ� SURMHFWV� DQG� FRPH
WRJHWKHU�IRU�WZR�LQWHUQDWLRQDO�FRQIHUHQFHV�GHYRWHG�WR�WKH
LVVXH��

+ HUH�DUH�D�IHZ�H[ DPSOHV�RI�LQQRYDWLYH�5RWDU\ �FOXE
SURMHFWV�WKDW�DUH�DGGUHVVLQJ�FKLOG�PRUWDOLW\ ��
� 5RWDU\ �FOXEV�LQ�* UHDW�%ULWDLQ��,UHODQG��DQG�7DQ] DQLD
FROODERUDWHG� WR� IRUP� 5RWDULDQV� ( OLPLQDWLQJ� 0 DODULD� LQ
7DQ] DQLD�� � 7KH� JURXS� XVHG� WZR
0 DWFKLQJ� * UDQWV� DQG� RQH� + HDOWK�
+ XQJHU� DQG� + XPDQLW\ � * UDQW� WR
SURYLGH�PRUH�WKDQ�� � � �� � � �PRVTXLWR
QHWV�WR�WKH�FRPPXQLWLHV�RI�$ UXVKD��
� 7R�KHOS�LPSURYH�PDWHUQDO�KHDOWK�
PHPEHUV�RI�WKH�5RWDU\ �FOXEV�RI�%DJp�
0 LQXDQR��5LR�* UDQGH�GR�6XO��%UD] LO��DQG�-DFNVRQ�+ ROH
6XSSHU�� : < �� DUH� HVWDEOLVKLQJ� D� FHQWHU� WR� FROOHFW� DQG
UHGLVWULEXWH�EUHDVW�PLON�DW�D�KRVSLWDO�LQ�D�ORZ�LQFRPH�DUHD
RI�%DJp��
� 7KH� 5RWDU\ � &OXE� RI� 1 HZ� 0 DQLOD� + HLJKWV�� 4 XH] RQ
&LW\ ��3KLOLSSLQHV��ODXQFKHG�D�SURMHFW�LQ�� � � � �WR�WUHDW�� �
FKLOGUHQ�XQGHU�WKH�DJH�RI�� � �IRU�WXEHUFXORVLV��+ HDGHG�E\ �D
5RWDULDQ� SK\ VLFLDQ�� WKH� HIIRUW� SURYLGHV� PHGLFLQH� DQG
GLVWULEXWHV�IRRG�WR�WKH�FKLOGUHQ��

³ ,W¶V�LPSRUWDQW�WR�UHFRJQL] H�WKH�SURJUHVV�ZH¶YH�PDGH�
DQG�KRZ�ZH¶YH�PDGH�WKDW�SURJUHVV�´ � / HH�VD\ V��³%XW�ZH
DOVR�QHHG�WR�DFNQRZOHGJH�WKDW�WKHUH�LV�D�YHU\ �JUHDW�GHDO�WKDW
ZH�DV�5RWDULDQV�FDQ�DQG�VKRXOG�EH�GRLQJ�´ �



* ( 2 * 5 $ 3+ ,&��7 , ' %,76��
3DUW�� �RI��
�1 RW�YHULILHG� �

0 RUH�WKDQ�KDOI�RI�WKH�FRDVWOLQH�RI�WKH�HQWLUH�8 QLWHG�6WDWHV�LV�LQ
$ ODVND��

7KH�$ PD] RQ�UDLQIRUHVW�SURGXFHV�PRUH�WKDQ�� � � �WKH�ZRUOG¶V
R[ \ JHQ�VXSSO\ ��

7KH�$ PD] RQ�5LYHU�SXVKHV�VR�PXFK�ZDWHU�LQWR�WKH�$ WODQWLF
2 FHDQ�WKDW��PRUH�WKDQ�RQH�KXQGUHG�PLOHV�DW�VHD�RII�WKH�PRXWK
RI�WKH�ULYHU��RQH�FDQ�GLS�IUHVK�ZDWHU�RXW�RI�WKH�RFHDQ���7KH
YROXPH�RI�ZDWHU�LQ�WKH�$ PD] RQ�ULYHU�LV�JUHDWHU�WKDQ�WKH�QH[ W
HLJKW�ODUJHVW�ULYHUV�LQ�WKH�ZRUOG�FRPELQHG��DQG�WKUHH�WLPHV�WKH
IORZ�RI�DOO�ULYHUV�LQ�WKH�8 �6�

$ QWDUFWLFD�LV�WKH�RQO\ �ODQG�RQ�RXU�SODQHW�WKDW�LV�QRW�RZQHG�E\
DQ\ �FRXQWU\ �

1 LQHW\ �SHUFHQW�RI�WKH�ZRUOG¶V�LFH�FRYHUV�$ QWDUFWLFD���7KLV�LFH
DOVR�UHSUHVHQWV�VHYHQW\ ��SHUFHQW�RI�DOO�WKH�IUHVK�ZDWHU�LQ�WKH
ZRUOG�� � $ V� VWUDQJH� DV� LW� VRXQGV�� KRZHYHU�� $ QWDUFWLFD� LV
HVVHQWLDOO\ �D�GHVHUW���7KH�DYHUDJH�\ HDUO\ �WRWDO�SUHFLSLWDWLRQ�LV
DERXW�WZR�LQFKHV���$ OWKRXJK�FRYHUHG�ZLWK�LFH��DOO�EXW�� �� � �RI
LW��� $ QWDUFWLFD� LV� WKH� GULHVW� SODFH� RQ� WKH� SODQHW�� ZLWK� DQ
DEVROXWH�KXPLGLW\ �ORZHU�WKDQ�WKH�* REL�GHVHUW�

%UD] LO�JRW�LWV�QDPH�IURP�WKH�QXW��QRW�WKH�RWKHU�ZD\ �DURXQG�

&DQDGD�KDV�PRUH�ODNHV�WKDQ�WKH�UHVW�RI�WKH�ZRUOG�FRPELQHG�
&DQDGD�LV�DQ�,QGLDQ�ZRUG�PHDQLQJ�µ%LJ�9 LOODJH�¶�
�
1 H[ W�WR�: DUVDZ��&KLFDJR�KDV�WKH�ODUJHVW�3ROLVK�SRSXODWLRQ�LQ
WKH�ZRUOG�

: RRGZDUG� $ YHQXH� LQ� ' HWURLW�� 0 LFKLJDQ�� FDUULHV� WKH
GHVLJQDWLRQ�0 �� ��VR�QDPHG�EHFDXVH�LW�ZDV�WKH�ILUVW�SDYHG�URDG
DQ\ ZKHUH��

' DPDVFXV��6\ ULD��ZDV�IORXULVKLQJ�D�FRXSOH�RI�WKRXVDQG�\ HDUV
EHIRUH�5RPH�ZDV�IRXQGHG�LQ�� � � �%&��PDNLQJ�LW�WKH�ROGHVW
FRQWLQXRXVO\ �LQKDELWHG�FLW\ �LQ�H[ LVWHQFH��

,VWDQEXO��7XUNH\ ��LV�WKH�RQO\
FLW\ �LQ�WKH�ZRUOG�ORFDWHG�RQ
WZR�FRQWLQHQWV�

/ RV�$ QJHOHV¶�IXOO�QDPH�LV�( O
3XHEOR�GH�1 XHVWUD�6HQRUD�OD
5HLQD� GH� / RV� $ QJHOHV� GH
3RUFLXQFXOD� �� DQG� FDQ� EH
DEEUHYLDWHG�WR�� �� � � �RI�LWV
VL] H��/ �$ ��

7KH� WHUP� µ7KH� %LJ� $ SSOH¶
ZDV�FRLQHG�E\ �WRXULQJ�MD] ]
PXVLFLDQV�RI�WKH�� � � � ¶V�ZKR
XVHG� WKH� VODQJ� H[ SUHVVLRQ
µDSSOH¶�IRU�DQ\ �WRZQ�RU�FLW\ ���7KHUHIRUH��WR�SOD\ �1 HZ�< RUN
&LW\ �LV�WR�SOD\ �WKH�ELJ�WLPH���7KH�%LJ�$ SSOH�

1 R�/ HIW�7XUQV�
%\ �0 LFKDHO�* DUWQHU��HGLWRU�RI�QHZVSDSHUV�ODUJH�DQG

VPDOO�DQG�SUHVLGHQW�RI�1 %&�1 HZV��

0 \ � IDWKHU�TXLW�GULYLQJ�LQ� � � � � ��ZKHQ�KH
ZDV�� � �\ HDUV�ROG�

³ ,Q�WKRVH�GD\ V�´ �KH�WROG�PH�ZKHQ�KH
ZDV�LQ�KLV�� � V��³WR�GULYH�D�FDU�\ RX�KDG�WR
GR�WKLQJV�ZLWK�\ RXU�KDQGV��DQG�GR�WKLQJV
ZLWK�\ RXU�IHHW��DQG�ORRN�HYHU\ �ZKLFK�ZD\ �
DQG�,�GHFLGHG�\ RX�FRXOG�ZDON�WKURXJK�OLIH
DQG�HQMR\ �LW�RU�GULYH�WKURXJK�OLIH�DQG�PLVV
LW�´ � � $ W� ZKLFK� SRLQW� P\ � PRWKHU�� D� VRPHWLPHV� VDOW\
,ULVKZRPDQ��FKLPHG�LQ��³2 K��EXOO���� � ��+H�KLW�D�KRUVH�´ ��

³ : HOO�´ �P\ �IDWKHU�VDLG��³WKHUH�ZDV�WKDW��WRR�´
� 6R�P\ �EURWKHU�DQG�,�JUHZ�XS�ZLWKRXW�D�FDU��

: KHQ� P\ � EURWKHU� WXUQHG� � � �� LQ� � � � � �� P \ � SDUHQWV
ERXJKW�D�XVHG�� � � � �&KHYUROHW�IURP�D�IULHQG�ZKR�UDQ�WKH
SDUWV�GHSDUWPHQW�DW�D�&KHY\ �GHDOHUVKLS�GRZQWRZQ��,W�PRUH
RU�OHVV�EHFDPH�P\ �EURWKHU¶V�FDU�

+DYLQJ�D�FDU�EXW�QRW�EHLQJ�DEOH�WR�GULYH�GLGQ¶W�ERWKHU
P\ �IDWKHU��EXW�LW�GLGQ¶W�PDNH�VHQVH�WR�P\ �PRWKHU���6R�LQ
� � � � ��ZKHQ�VKH�ZDV�� � ��VKH�DVNHG�D�IULHQG�WR�WHDFK�KHU�WR
GULYH�� 6KH� OHDUQHG� LQ� D� QHDUE\ � FHPHWHU\ �� � 7KH� FHPHWHU\
SUREDEO\ �ZDV�P\ �IDWKHU¶V�LGHD���³ : KR�FDQ�\ RXU�PRWKHU�KXUW
LQ�WKH�FHPHWHU\ "´ �,�UHPHPEHU�KLP�VD\ LQJ�PRUH�WKDQ�RQFH�

) RU�WKH�QH[ W�� � �\ HDUV�RU�VR�P\ �PRWKHU�ZDV�WKH�GULYHU�LQ
WKH� IDPLO\ �� �1 HLWKHU�VKH�QRU�P\ � IDWKHU�KDG�DQ\ �VHQVH�RI
GLUHFWLRQ��EXW�KH�ORDGHG�XS�RQ�PDSV���WKRXJK�WKH\ �VHOGRP
OHIW�WKH�FLW\ �OLPLWV� ��DQG�DSSRLQWHG�KLPVHOI�QDYLJDWRU�� � ,W
VHHPHG�WR�ZRUN���$ IWHU�KH�UHWLUHG��P\ �IDWKHU�DOPRVW�DOZD\ V
DFFRPSDQLHG�P\ �PRWKHU�ZKHQ�VKH�GURYH���: KHQ�KH�ZDV�� �
DQG�VKH�ZDV�� � �DQG�VWLOO�GULYLQJ��KH�VDLG�WR�PH��³ ' R�\ RX
ZDQW�WR�NQRZ�WKH�VHFUHW�RI�D�ORQJ�OLIH"´

³ ,� JXHVV� VR�´ � ,� VDLG�� NQRZLQJ� LW� SUREDEO\ � ZRXOG� EH
VRPHWKLQJ�EL] DUUH����³1 R�OHIW�WXUQV�´ �KH�VDLG�
� ³ : KDW"´ � ,� DVNHG�� � ³1 R� OHIW� WXUQV�´ � KH�UHSHDWHG�
³6HYHUDO�\ HDUV�DJR��\ RXU�PRWKHU�DQG�,�UHDG�DQ�DUWLFOH�WKDW
VDLG�PRVW�DFFLGHQWV�WKDW�ROG�SHRSOH�DUH�LQ�KDSSHQ�ZKHQ�WKH\
WXUQ�OHIW�LQ�IURQW�RI�RQFRPLQJ�WUDIILF���$ V�\ RX�JHW�ROGHU��\ RXU
H\ HVLJKW�ZRUVHQV��DQG�\ RX�FDQ�ORVH�\ RXU�GHSWK�SHUFHSWLRQ�
LW�VDLG���6R�\ RXU�PRWKHU�DQG�,�GHFLGHG�QHYHU�DJDLQ�WR�PDNH
D�OHIW�WXUQ���7KLQN�DERXW�LW���7KUHH�ULJKWV�DUH�WKH�VDPH�DV�D
OHIW��DQG�WKDW¶V�D�ORW�VDIHU���6R�ZH�DOZD\ V�PDNH�WKUHH�ULJKWV�´

³<RX¶UH�NLGGLQJ�´ �,�VDLG��DV�,�WXUQHG�WR�P\ �PRWKHU�IRU
VXSSRUW�

³1 R�´ �VKH�VDLG��³ \ RXU�IDWKHU�LV�ULJKW��: H�PDNH�WKUHH
ULJKWV���,W�ZRUNV�´ ��%XW�WKHQ�VKH�DGGHG��³ ( [ FHSW�ZKHQ�\ RXU
IDWKHU�ORVHV�FRXQW�´

³ / RVHV�FRXQW"´ �,�DVNHG�
�³<HV�´ �P\ �IDWKHU�DGPLWWHG��³WKDW�VRPHWLPHV�KDSSHQV�

%XW�LW¶V�QRW�D�SUREOHP��<RX�MXVW�PDNH�VHYHQ�ULJKWV��DQG
\ RX¶UH�RND\ �DJDLQ�´

,�FRXOGQ¶W�UHVLVW���³ ' R�\ RX�HYHU�JR�IRU�� � " ´ �,�DVNHG�
³1 R�´ �KH�VDLG���³ ,I�ZH�PLVV�LW�DW�VHYHQ��ZH�MXVW�FRPH

KRPH�DQG�FDOO�LW�D�EDG�GD\ ���%HVLGHV��QRWKLQJ�LQ�OLIH�LV�VR
LPSRUWDQW�LW�FDQ¶W�EH�SXW�RII�DQRWKHU�GD\ �RU�DQRWKHU�ZHHN�´





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 �
� � � � � � � �

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�� � �� �� �

�


