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& R�SOT 3 UWVQXZY%[\VM]_^

%RE�. UXHJHU
2 IILFH�� � � �� � � �� � � �

ENUXHJHU# ILUVWLQGXVWULDO�FRP
BBBBBBBBBBBBB

( `�V�a�S�^FY�bcV 6 V�aWUWVZ^Fd=U�e

%DUEDUD�+ ROP HV
� � � �� � � �� � � � �� f �) D[ �� � � �� � � �� � � �

&HOO�� � � �� � � �� � � �
EKROP HV# XW�HGX

3 UWVQXZY%[\VM]_^ � 5 gc^Fd=U�e , ]_^�V�U�]\d�^FY%g_]\dOR

: LOIULG�-��: LONLQVRQ

' Y�Xh^�U�Y%a�^ * gcbcV�U�]ig\U

' RXJ�$ QGUHZ V

2 j j�Y%aWV�U2X � � � � � � � � � �

%RE�. UXHJHU� � � � � � � � � � � � � � � � � � � � � � � �3UHVLGHQW
7HG�+ DP LOWRQ� � � � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
) UHG�: DOOUDSS�� � � � � � � � � � � �3UHVLGHQW�( OHFW� ( OHFW
' DYLG�-RQHV� � � � � � � � � � � � � � � � � � �9 3�	 �&OXE�&KDLU
-LP �: HVVP DQ� � � � � � � � � � � � � � � � � � �9 LFH�3UHVLGHQW
2 OLYLHU�' H�0 HXOGHU� � � �&OXE�6HFUHWDU\ �	 �: HEVLWH
&DWKHULQH�0 DU\ �6XOOLYDQ� � � � � � � � � � � � � 7UHDVXUHU
5LFN�%RUJVWURP � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V

' Y%UWV�a�^�g\U2X

7HUP ��� � � � � � � � � ��������7HUP ��� � � � � � � � �
�����������������/ LVD�' XQQ������������5DLQHU�+ DUWHQHFN����
����������������7RP �5RXVH����������������6KHUU\ �3HUUL�
�������������6WHSKHQ�6KLQH����������5HQH�5RGULJXH] ������
���������������-DQD�6Q\ GHU��������������������������������������

5RWDU\ �) RXQGDWLRQ�&KDLU���3' * �5LFN�%RUJVWURP

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � � �� k ��7DP SD��) / �� � � � � � � � � � �� k �3KRQH�� � � �� � � �� � � � l ) D[ �� � � �� � � �� � � �

Z Z Z �,QWHUED\ 5RWDU\ �RUJ�����%XOOHWLQ�( GLWRU���6X] DQQH�&RRSHU�� k ��VX] DQQH# WEUSF�RUJ

7DP SD
,QWHUED\

5RWDU\
&OXE

��������������&KDUWHUHG�LQ�� � � �



5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��2 FWREHU�� � ��� � � �
E\ �-D\ �+ LQHV

) DWKHU�%RE�Z D[ HG�Z UDWKIXO�DJDLQVW�Z KLQHUV�
´ %HIRUH�\ RX�VD\ �DQ�XQNLQG�Z RUG��WKLQN�RI�VRP HRQH

Z KR�FDQQRW�VSHDN�
%HIRUH�\ RX�FRP SODLQ�DERXW�WKH�WDVWH�RI�\ RXU�IRRG�

WKLQN�RI�VRP HRQH�Z KR�KDV�QRWKLQJ�WR�HDW�
%HIRUH� \ RX� FRP SODLQ� DERXW� \ RXU

VSRXVH�� WKLQN� RI� VRP HRQH� Z KR·V� FU\ LQJ
RXW�WR�* RG�IRU�D�FRP SDQLRQ�

%HIRUH�\ RX�FRP SODLQ�DERXW�OLIH��WKLQN
RI�VRP HRQH�Z KR�Z HQW�HDUO\ �WR�KHDYHQ�

%HIRUH� \ RX� FRP SODLQ� DERXW� \ RXU
FKLOGUHQ�� WKLQN� RI� VRP HRQH� Z KR� GHVLUHV
FKLOGUHQ�EXW�LV�EDUUHQ�

%HIRUH�\ RX�FRP SODLQ�DERXW�\ RXU�GLUW\ �KRXVH��WKLQN
RI�SHRSOH�Z KR�DUH�OLYLQJ�LQ�WKH�VWUHHWV�

%HIRUH�\ RX�FRP SODLQ�DERXW�WKH�GLVWDQFH�\ RX�GULYH�
WKLQN�RI�VRP HRQH�Z KR�Z DONV�WKH�VDP H�GLVWDQFH�RQ�IRRW�

%HIRUH�\ RX�FRP SODLQ�DERXW�\ RXU�MRE��WKLQN�RI�WKH
XQHP SOR\ HG��WKH�GLVDEOHG��DQG�WKRVH�Z KR�Z LVK�WKH\
KDG�\ RXU�MRE�

%HIRUH�\ RX�WKLQN�RI�SRLQWLQJ�WKH�ILQJHU�DW�DQRWKHU�
UHP HP EHU�WKDW�QRQH�RI�XV�LV�Z LWKRXW�VLQ�DQG�Z H�DOO
DQVZ HU�WR�RQH�0 DNHU�

$ QG�Z KHQ�GHSUHVVLQJ�WKRXJKWV�VHHP �WR�JHW�\ RX
GRZ Q��SXW�D�VP LOH�RQ�\ RXU�IDFH�DQG�WKDQN�* RG�\ RX·UH
VWLOO�DOLYH�DQG�VWLOO�DURXQG�µ

$ P HQ�
) UHG�: DOOUDSS�GRQDWHG�KLV�P HP EHUVKLS�P LQXWH�WR

WDON� DERXW� KLV� VRQ·V� FRP P XQLW\ � VHUYLFH� SURMHFW� IRU
( DJOH�6FRXW�� �7UD\ �LV�FROOHFWLQJ�LWHP V�WR�VHQG�WR�RXU
DUP HG�IRUFHV�RYHUVHDV�

' HU�$ OWH�5REHUW�GRQDWHG�D�KDSS\ �GROODU�LQ�KRQRU
RI�KLV�GDXJKWHU·V�SUHJQDQF\ ���7KH�$ OWH�3UDHVLGHQW�Z LOO
EH�DQ�2 SD���$ XVJH] HLFKQHW�

%RE�0 XQVFK�DWWHQGHG�KLV�� � m

n

�KLJK�VFKRRO�UHXQLRQ
WR�GLVFRYHU�WKDW�KLV�FODVVP DWHV�KDG�JRWWHQ�ROG��DQG�WKHQ
IRXQG�WKDW�WKH�VDP H�WKLQJ�KDSSHQHG�DW�KLV�� � m

n

�: HVW
3RLQW�UHXQLRQ�

6WHYH�&RRSHU�SUHVHQWHG�6KHUU\
3HUUL� Z LWK� KHU� UROH� P RGHO�� WKH
( QHUJL] HU�%XQQ\ ����6WHYH�DOVR�WROG�D
VKDJJ\ �VZ LP P LQJ�SRRO�VWRU\ �

/ LVD� WROG� D� &RRQDVV� VWRU\
LQYROYLQJ� D� ´ GHVLJQDWHG� GHFR\ �µ
: KLOH� 0 RWKHUV� $ JDLQVW� ' UXQN
' ULYLQJ� �0 �$ �' �' �� � Z RXOG� QRW
DSSURYH�� ' UXQNV� $ JDLQVW� 0 DG
0 RWKHUV� � ' �$ �0 �0 �� � SUREDEO\
Z RXOG��

' DYLG� %HHGH� UDQ� RXW� RI� P RQH\ � EHIRUH� KH
FRXOG� ILQLVK� KLV� WDON� DERXW� FKDUWHU� ILVKLQJ� DV� D
IXQG�UDLVLQJ�WRRO�

) RUP HU�3UHVLGHQW�) UDQ] HVH�SDLG�D�UHWXUQ�YLVLW
WR� KLV� ROG� FOXE�� � + DYLQJ� EHFRP H� D� UHDO� HVWDWH
EURNHU� DW� MXVW� DERXW� WKH� Z RUVW� SRVVLEOH� WLP H�
. HYLQ� LV� QRZ � EDFN� LQ� EDQNLQJ� EHFDXVH�� LQ� WKH
LP P RUWDO�Z RUGV�RI�: LOOLH�6XWWRQ��´ 7KDW·V�Z KHUH
WKH�P RQH\ �LV�µ

6WHYH�LQWURGXFHG�RXU�VSHDNHU��3DXO�6XSSLFLFK�
Z KR�Z DV�DLGHG�E\ �KLV�ORYHO\ �DVVLVWDQW�: HL�/ LX�
3DXO�LV�D�P HP EHU�RI�WKH�1 HZ �7DP SD�5RWDU\ �&OXE
DQG�D�SURXG�DOXP QXV�RI�8 6) �DQG�6WHWVRQ� / DZ
6FKRRO�� + LV� WDON� Z DV� RQ� 5RWDU\ ·V� : RUOG
&RP P XQLW\ �6HUYLFH��RU�: &6��

: &6�KDV�WKUHH�P DMRU�HOHP HQWV���7KH�ILUVW�LV�D
GDWD�EDVH��WKH� : &6�3URMHFWV� ( [ FKDQJH�� � 7KLV�LV
DYDLODEOH�WKURXJK�WKH�5RWDU\ �Z HEVLWH�DQG�OLVWV�WKH
P RUH� WKDQ� � � � � SURMHFWV� FXUUHQWO\ � XQGHUZ D\
DURXQG�WKH�Z RUOG���6HFRQG�LV�GRQDWLRQV�LQ�NLQG�
%HVW� NQRZ Q� LV� WKH� WKLUG�
' LVDVWHU� UHOLHI�� � 7KLV� LQ�
YROYHV� 5RWDU\ ·V� SDWHQWHG
VKHOWHU� ER[ �� DORQJ� Z LWK
VRP HWKLQJ � FDOOHG� DQ
´ DTXD��ER[ �µ� � : KLOH�Z LQH
KDV�EHHQ�NQRZ Q�WR�FRP H�LQ
ER[ HV�� Z DWHU� LV� JHQHUDOO\
ER[ � IUHH�� VR� WKLV� Z DV
VRP HWKLQJ�RI�D�SX] ] OH�

7R�TXDOLI\ �DV�D�: &6�SURMHFW��D�SURSRVDO�KDV�WR
EH�KXP DQLWDULDQ�LQ�QDWXUH��LQYROYH�5RWDU\ �FOXEV
LQ� WZ R� RU� P RUH� FRXQWULHV�� DQG� RQH� RI� WKRVH
FRXQWULHV� KDV� WR� FRQWDLQ� WKH� VLWH� RI� WKH� SURMHFW�
0 RVW�RI�WKHVH�SURMHFWV�VHHP �WR�LQYROYHG�HVVHQWLDO
VHUYLFHV�VXFK�DV�FOHDQ�Z DWHU�RU�FRQWULEXWLRQV�WR
EDVLF� OLWHUDF\ �� � 7R� ILQG� RXW� P RUH�� JR� WR� WKH
Z HEVLWH��
Z Z Z �URWDU\ �RUJ� HQ� VHUYLFHDQGIHOORZ VKLS� SUR�
MHFWUHVRXUFHV� SDJHV� ULGHIDXOW�DVS[ ��

6KHUU\ � Z RQ� WKH� ILIW\ �ILIW\ �� DV� Z HOO� DV� WKH
( QHUJL] HU�%XQQ\ ��DQG�Z H�DOO�KRSSHG�KRP H�

' 2 1 ¶7�) 2 5 * ( 7�72
) ( ( ' �7+ ( �3, * �
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2 FW��� � $OOLVRQ�' H�0 HXOGHU���: RUN�( QYLURQP HQW
2 FW��� � 5 RQ�0 LOOHU��DXWKRU���( VFDSH�IURP �WKH�+DSS\ �

���&DQQLEDO
2 FW��� � 5 HDGLQJ�LV�) XQGDP HQWDO�DW�/ DQLHU�( OHP ��

���P HHW�� � � � DP �DW�' XQNLQ¶�' RQXWV�RQ�* DQG\
���QHDU�0 DQKDWWDQ

1 RY��� $ OLFLD� 5 REHUWV�� : ) / $ � 7UDIILF� 5 HSRUWHU� �� � � �
8 SGDWH�RQ�7DP SD�%D\ �7UDIILF

1 RY��� 5 RWDU\ �SLFQLF�DW�/ DUJR�&HQWUDO�3DUN�� � � DP ��
� SP ���%<2 �( YHU\ WKLQJ�

1 RY��� � 1 R�P HHWLQJ��+DSS\ �7KDQNVJLYLQJ�
1 RY��� � 5 HDGLQJ�LV�) XQGDP HQWDO�DW�/ DQLHU�( OHP ��

���P HHW�� � � � DP �DW�' XQNLQ¶�' RQXWV�RQ�* DQG\ �
��QHDU�0 DQKDWWDQ

' HF��� +ROLGD\ �3DUW\ ��7DP SD�<DFKW�&OXE
' HF��� � �� 5 HDGLQJ�LV�) XQGDP HQWDO�DW�/ DQLHU�( OHP ���

���P HHW�� � � � DP �DW�' XQNLQ¶�' RQXWV�RQ�* DQG\ �
���QHDU�0 DQKDWWDQ

%LUWKGD\

$ QQLYHUVDU\

' DF' E�
E\ �3' * �5 LFN�%RUJVWURP

7KH�FOXE�GDWDEDVH�KDV�EHHQ�XSGDWHG�WR�WKH�SRLQW�WKDW
HDFK�P HP EHU�P XVW�QRZ �JR�WR�WKHLU�SDJH�DQG�FRP SOHWH
WKH�GDWD�DVNHG�IRU���: H�FDQQRW�P RYH�IRUZ DUG�Z LWK�WKH
&OXE�' LUHFWRU\ �Z LWKRXW�LW���

6LP SO\ �JR�WR�ZZZ�GDFGE�FRP��WKHQ�FOLFN�RQ�WKH�� � � �
LFRQ�DQG�WKLV�Z LOO�JLYH�\ RX�WKH�ORJ�LQ�SDJH���( QWHU�\ RXU
H�P DLO�DGGUHVV�DQG�WKHQ�HQWHU�\ RXU�5,�P HP EHU�QXP EHU
�IRXQG�RQ�\ RXU�5RWDULDQ�P DJD] LQH�DERYH�\ RXU�QDP H��
P LQXV�WKH�ILUVW�� ��DV�\ RXU�SDVVZ RUG���2 QFH�WKHUH��SOHDVH
HQWHU�P LVVLQJ�GDWD�RU�FRUUHFW�DQ\ �GDWD�DV�QHHGHG���

2 QFH� DOO� KDYH� GRQH� WKLV� Z H� FDQ� SULQW� D� &OXE
' LUHFWRU\ � IURP � WKH� VLWH�� VDYLQJ� VHYHUDO� WKRXVDQG
GROODUV��DQG�WKH�EHDXW\ �RI�LW�LV�WKDW�LW�FDQ�EH�XSGDWHG
Z LWK�HYHU\ �QHZ �P HP EHU���$ QRWKHU�IHDWXUH�LV�WKDW�\ RX
FDQ�FKDQJH�\ RXU�SLFWXUH�DV�Z HOO��VRP H�,�WRRN�FRXOG�EH
LP SURYHG��

, I � \ RX� DUHQ·W� FRP IRUWDEOH� GRLQJ� WKLV� \ RXUVHOI �
SOHDVH� OHW� 6X] DQQH� &RRSHU� NQRZ � �� � � � � � � � � RU
VX] DQQH# WEUSF�RUJ��DQG�VKH·OO�GR�LW�IRU�\ RX���
1 2 7( �� ,W�Z LOO�DOVR�JUHDWO\ �KHOS�6X] DQQH���WKH�%XOOHWLQ
( GLWRU��VLQFH�HDFK�P HP EHU·V�H�P DLO��ELUWK�GDWH��VSRXVH
DQG�Z HGGLQJ�DQQLYHUVDU\ ��LI�DSSOLFDEOH��LQIRUP DWLRQ�LV
SURYLGHG�WKHUH�

/ LVD�' XQQ
2 FWREHU�� � WK

( QVOLH�	 �3HJJ\ �
6FKLOE

2 FWREHU�� � WK

5 RWDU\ �3LFQLF

7KH�5RWDU\ �SLFQLF�Z LOO�EH�KHOG�RQ�6DWXUGD\ ��1 RYHP EHU
� UG��IURP �� � DP ���� SP �DW�/ DUJR�&HQWUDO�3DUN���7KLV�LV�D
EULQJ�\ RXU�RZ Q�SLFQLF�HYHQW��

7KRVH�Z KR�DUH�LQWHUHVWHG�FDQ�ULGH�WKH�VFDOH�P RGHO
WUDLQ�� 7KH� Z HEVLWH� IRU� WKH� WUDLQ� FDQ� EH� IRXQG� DW
Z Z Z �OFUDLOURDG�FRP ���7KH�ULGH�LV�IUHH�DQG�WDNHV�\ RX�RQ
D� � �� �P LOH� WUDFN� RU� VR� DURXQG� WKH� SDUN�� � ,W·V� IXQ� IRU
DGXOWV�DQG�NLGV�DOLNH�

: H�KDYH�UHVHUYHG�D�SDYLOLRQ���7KH�SDUN�DOVR�KDV�DQ
LP SUHVVLYH�5RWDU\ �3OD\ JURXQG��

) RU�P RUH�LQIR�FRQWDFW�7HG�+ DP LOWRQ��� � � � � � � � �RU
WMK# Z KK�ODZ �FRP

7KH�&RVWD�5 LFD�3URMHFWV�) DLU�Z HEVLWH�LV�QRZ �XS���7KH�FRQIHUHQFH�Z LOO�EH�-DQXDU\ �� � � � � ��� � � � �LQ�6DQ�-RVH��&RVWD
5LFD���&RVW�RI�� � � � � SHUVRQ�GRXEOH�RFFXSDQF\ ���� � � � SHUVRQ�VLQJOH�RFFXSDQF\ �LQFOXGHV�UHJLVWUDWLRQ��ORGJLQJ�
P HDOV�DQG�VSHFLDO�HYHQWV����* R�WR�KWWS�?FRVWDULFDURWDU\ SURMHFWIDLU�FRP � UHJLVWUDWLRQ�KWP O�IRU�P RUH�LQIRUP DWLRQ�



+ HDOWK�7LSV�IURP �
3UHVHUYLRQ��,QF�

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

$ UH�&RQVXP HUV�WKLV�1 DwYH"

+ DYH�\ RX�HYHU�Z RQGHUHG�Z K\ �VRP H�VDIHW\ �Z DUQLQJ
WDJV�DUH�SODFHG�RQ�SURGXFWV"��,·¶P �DOO�IRU�SUHYHQWLRQ�
EXW�EHORZ �DUH�VRP H�RI�WKH�FUD] LHVW�RQHV�,�KDYH�HYHU
VHHQ��

o ������´ ) RU�H[ WHUQDO�XVH�RQO\ �µ�� �2 Q�D�FXUOLQJ�LURQ��
o ������´ ' R�QRW�XVH�LQ�VKRZ HU�µ���2 Q�D�KDLU�GU\ HU��

o � � � � � ´ ' R�QRW�XVH� IRU�GU\ LQJ�SHWV�µ� �� ,Q�WKH
P DQXDO�IRU�D�P LFURZ DYH�RYHQ��

o � � � � � � ´ ' R� QRW� GULYH� Z LWK� VXQVKLHOG� LQ
SODFH�µ� �� 2 Q� D� Z LQGVKLHOG�FRYHULQJ
GDVKERDUG�VXQVKLHOG��

o ������´ ' R�QRW�HDW�WRQHU�µ���2 Q�D�WRQHU
FDUWULGJH�IRU�D�ODVHU�SULQWHU��

o �����´ ( DWLQJ�URFNV�P D\ �OHDG�WR�EURNHQ
WHHWK�µ���2 Q�D�QRYHOW\ �URFN�JDUGHQ�VHW��

o �����́ ' R�QRW�XVH�RUDOO\ �µ���2 Q�D�WRLOHW�ERZ O�FOHDQLQJ
EUXVK��

o � � � � � ´ &DXWLRQ�� � 5HP RYH� LQIDQW� EHIRUH� IROGLQJ� IRU
VWRUDJH�µ���2 Q�D�SRUWDEOH�VWUROOHU��

o ����́ ' R�QRW�LURQ�FORWKHV�RQ�ERG\ �µ�� �2 Q�SDFNDJLQJ�IRU
DQ�LURQ��

o �����́ 0 D\ �EH�KDUP IXO�LI�VZ DOORZ HG�µ���2 Q�D��KDP P HU�
o � � � � � ´ ' R�QRW�DWWHP SW� WR� VWRS�WKH�EODGH�Z LWK� \ RXU
KDQG�µ���,Q�WKH�P DQXDO�IRU�D�FKDLQVDZ �

o ����´ : HDULQJ�WKLV�JDUP HQW�GRHV�QRW
HQDEOH�\ RX�WR�IO\ �µ�� �2 Q�D�NLG�VL] HG
6XSHUP DQ�FRVWXP H��

o �����´ ' R�QRW�XVH�RUDOO\ �DIWHU�XVLQJ�UHFWDOO\ �µ�� �,Q�WKH
LQVWUXFWLRQV�IRU�DQ�HOHFWULF�WKHUP RP HWHU�

o �����´ 1 RW�WR�EH�XVHG�DV�D�SHUVRQDO�IORWDWLRQ�GHYLFH�µ��
2 Q�D�� � �[ �� � � �LQIODWDEOH�SLFWXUH�IUDP H�

o � � � � �´ ' R�QRW�SXW�LQ�P RXWK�µ���2 Q�D�ER[ �RI�ERWWOH
URFNHWV��
� o � � � � ´ ' R�QRW�XVH�DV�DQ�LFH�FUHDP �WRSSLQJ�µ� ��2 Q�D
ERWWOH�RI�KDLU�FRORULQJ�DJHQW�

%H�VXUH�WR�UHDG�DOO�Z DUQLQJ�ODEHOV« �MXVW�LQ�FDVH�

) URP�WKH�( GLWRU�
,·OO�EH�DZ D\ �RQ�YDFDWLRQ�2 FWREHU�� � �� �� � ��EXW�NHHS
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1 DP H ������ 6SRXVH &ODVVLILFDWLRQ 3KRQH

3HWH�$OOHQq � ���� ������� ' DUOHQH &RP P HUFLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
6DUD�%HFN ,QIRUP DWLRQ�0 DQDJHP HQW � � � � � � � �
' DYLG�%HHGH ,QJULG 0 RUWJDJH�%DQNHU � � � � � � � �
7RP �%HQQHWW &ODUH ( QYLURQP HQWDO�( QJLQHHULQJ � � � � � � � �
5 LFN�%RUJVWURP ��q L s � � Z3' * 3DWWL 6DOHV�0 DUNHWLQJ � � � � � � � �
%ULDQ�%XUHNq / LQGD 7D[ �$FFRXQWDQW � � � � � � � �
6WHYH�&RRSHU�q L � ���������� 6X] DQQH ,QYHVWP HQW�$GYLVRU � � � � � � � �
- LP �&UHZV�q L 0 ROO\ 5 HDO�( VWDWH�0 JP W����&RP P HUFLDO � � � � � � � � �
( G�&XWOHU�q ' RQQD 7D[ �&RQVXOWDQW � � � � � � � �
- LP �' DQLHO $OLFH $XGLW�0 DQDJHU � � � � � � � �
=DFK�' DYLV�q / HVOLH 6LJQV � � � � � � � �
2 OLYLHU�' H�0 HXOGHU�q $OOLVRQ 7HFKQRORJ\ �&RQVXOWDQW � � � � � � � �
/ LVD�' XQQ - LP %UDQFK�0 DQDJHU � � � � � � � � �
%RE�* RRGZLQ�q 5 HOLJLRQ���&DWKROLF � � � � � � � �
7HG�+DP LOWRQ�q 6DUDK &RP P HUFLDO�/ LWLJDWRU � � � � � � � �
+XJK�+DUOHVV�q L � � &RUD ,QVXUDQFH���,QGHSHQGHQW�$JHQW � � � � � � � �
5 DLQHU�+DUWHQHFN� +HDWKHU 3RZHU�( QJLQHHULQJ � � � � � � � � � � � �
%RE�+DWWRQ�q L %HWW\ 5 HDO�( VWDWH���&RP P HUFLDO � � � � � � � �
- D\ �+LQHV�q � 1 RULNR +LVWRULDQ � � � � � � � �
' DYLG�: ��- RQHV�q L 7KHUHVD ,QYHVWP HQW�( [ HFXWLYH � � � � � � � �
$OOHQ�. HHWFK - DQLFH / HDUQLQJ�' HYHORSP HQW � � � � � � � �
%RE�. UXHJHU�q � &LQG\ &RQWUDFWRU���' HVLJQ�%XLOG � � � � � � � �
&KDUOHV�: ��³&KXFŃ �/ RZH�q / LIH�,QVXUDQFH � � � � � � � � � � � �
- ��6WHSKHQ�0 DJHUV� ' HEELH 0 RUWJDJH�%DQNHU � � � � � � � � �
,VDDF�0 DJLQ 0 RUWJDJH�&RQVXOWDQW � � � � � � � �
( G�0 XOGHU�q 5 HVLGHQWLDO�0 RUWJDJH�%DQNLQJ � � � � � � � �
%RE�0 XQVFK�q � $QQ ) LQDQFLDO�6HUYLFH���0 DQDJHP HQW � � � � � � � �
%LOO�0 XUUD\ �q / RXLVH ' HQWLVWU\ ���* HQHUDO�3UDFWLFH � � � � � � � �
- RH�2 ¶* UDG\ �q ' RQQD 3DVW�6HUYLFH � � � � � � � � � � � �
%LOO�3HUH] 0 DULD 1 RQ�3URILW � � � � � � � �
6KHUU\ �3HUUL�q ,QVXUDQFH�%URNHU � � � � � � � �
$OEHUWR�3RUWHOD 0 DJGD $UFKLWHFW � � � � � � � �
%LOO�5 HHYHV 6WHSKDQLH &RP P HUFLDO�5 HDO�( VWDWH � � � � � � � �
- RHO�( ��5 RGJHUV�q L � - R ,QGXVWULDO�&OHDQLQJ�( TXLSP HQW � � � � � � � �
5 HQH�5 RGULJXH] � $P L $UFKLWHFWXUH � � � � � � � �
0 DUJDUHW�5 RVHW�q L � ' DYLG &HUWLILHG�) LQDQFLDO�3ODQQHU � � � � � � � �
7KRP DV�- ��5 RXVH�q &DWK\ �/ HH ) LQDQFLDO�$GYLVRU � � � � � � � �
/ DUU\ �6DP DKD�q &DURO\ Q�5 HHG $WWRUQH\ ���* HQHUDO�3UDFWLFH � � � � � � � �
( QVOLH�6FKLOE�q 3HJJ\ 5 HDO�( VWDWH�,QYHVW����5 HWLUHG � � � � � � � �
6WHSKHQ�6KLQH�q 6XVDQ 0 HQ¶V�&ORWKLQJ���5 HWDLO � � � � � � � �
%LOO�6LP P RQV�q L � $QQ &RQVWUXFWLRQ���0 DWHULDOV ������ � � � � � � � � � � � �
' RXJ�6P DXV / LVD 2 IILFH�) XUQLWXUH � � � � � � � �
- �5 ��³5 LFŃ �6P LWK�q 0 DUWL 0 RUWJDJH�7LWOH � � � � � � � �
- DQD�6Q\ GHU�q - RKQ�/ � %DQNLQJ � � � � � � � �
&DWKHULQH�0 DU\ �6XOOLYDQ�q &3$ � � � � � � � � � � � � �
- D\ �7RELQ�q %OLQGQHVV�3UHYHQWLRQ � � � � � � � � �[ � � �
) UHG�: DOOUDSS�q $QD 7HOHSKRQH�( TXLSP HQW � � � � � � � �
- DP HV�$��: HVVP DQ�q L � ( ODLQH &3$ � � � � � � � �
+DQN�: LOOLDP V�q / LQQHD ,QVXUDQFH���,QGXVWULDO � � � � � � � �
7UD\ �: LOOLDP V / LVD ) LQDQFLDO�5 HSUHVHQWDWLYH� � � � � � � � �
7RQ\ �: RRGZDUG��q 7UDF\ / DZ���5 HDO�( VWDWH � � � � � � � �
: DOWHU�: RROI�q L � � / LQGD�) ULHV 9HWHULQDULDQ � � � � � � � � �[ � � �
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' DOH�/ HVWHU�q &LYLO�( QJLQHHULQJ � � � � � � � �
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