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6WHSKHQ�6KLQH � � � � � � � � � � � � � � � � � � � 3UHVLGHQW
$ OOHQ�. HHWFK� � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
-DP HV�* UDQW�� � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
) UHG�: DOOUDSS� � � � � � � � � � � � � � � � 3DVW�3UHVLGHQW
-LP �: HVVP DQ� � � � � � � � � � � � � � � � 9 LFH�3UHVLGHQW
5DLQHU�+ DUWHQHFN � � � � � � � � � � � � � � � � �6HFUHWDU\
0 DUJDUHW�5RVHW� � � � � � � � � � � � � � � � � � � 7UHDVXUHU
-D\ �+ LQHV� � � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V
2 OLYLHU�' H�0 HXOGHU�� � � � � � � � � � � � � �: HEP DVWHU
6WHYH�&RRSHU�� � � � � � � � � � � � � � � �6SHDNHU�&KDLU

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � �

7DP SD��) / �� � � � � � � � � �
� � � � � � � � � � � �

Z Z Z �,QWHUED\ 5RWDU\ �RUJ

%XOOHWLQ�( GLWRU���6X] DQQH�&RRSHU
VX] DQQH# WEUSF�RUJ
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$ GP LQLVWUDWLRQ���' RXJ�6P DXV
0 HP EHUVKLS���$ OOHQ�. HHWFK

3XEOLF�5HODWLRQV���' RXJ�6P DXV
6HUYLFH�3URMHFWV���-LP �* UDQW

5RWDU\ �) RXQGDWLRQ���-D\ �7RELQ



5 HSRUW�RQ�WKH�2 FWREHU�� �
%'&

�7DP SD�,QWHUED\ �5 RWDU\ �&OXE�0 HHWLQJ
E\ �-DQD�6Q\ GHU��

3UHVLGHQW� 6WHSKHQ� 6KLQH� RSHQHG� WKH� PHHWLQJ� ZLWK� WKH
SOHGJH�RI�DOOHJLDQFH�DQG�WKH�5RWDU\ �) RXU�: D\ �7HVW��%HIRUH
WKH� LQYRFDWLRQ� ZDV� JLYHQ� E\ � ) DWKHU� %RE�� KH� DVNHG� WKDW
PHPEHUV�UHIOHFW�RQ�WKHLU�PHPRULHV�RI�6WHSKHQ¶V� IDWKHU�
0 DUN�6KLQH��6HYHUDO�ROG�WLPHUV��) DWKHU�%RE��: DOWHU��%RE
+DWWRQ��5LFN�%RUJVWURP��VKDUHG�WKHLU�IRQG�PHPRULHV�RI
0 U��6KLQH�� �7KH\ �DOO�FRPPHQWHG�RQ�KRZ�KH�ZDV�D�UHDO
JHQWOHPDQ�

,QYRFDWLRQ��
³1 R� EDQGV� SOD\ HG�� QR� IODJV� ZDYHG�� � $ � FDU
KRQNHG���0 \ �VRQ�SLFNHG�XS�KLV�EDJ�DQG�NLVVHG
KLV�PRWKHU��7KHQ�KH�VKRRN�P\ �KDQG�DQG�VDLG�
µ6R�ORQJ�¶�

³µ* RRG�OXFN��VRQ�¶�,�VDLG���: H�ZDONHG�KLP�WR
WKH�GRRU�� � : H�ZDYHG�DQG�WKH�FDU�GURYH�DZD\ �
2 XU�VRQ�ZDV�RII�WR�ZDU�

³ ,�ZLVK�,�FRXOG�KDYH�WROG�KLP�KRZ�PXFK�,
UHDOO\ �ORYHG�KLP���/ DWHU�,�WKRXJKW�WR�P\ VHOI�KRZ
IRROLVK�ZH�DUH�ZLWK�RXU�FKLOGUHQ��DOZD\ V�ZDQWLQJ

WKHP�WR�ILW�RXU�GUHDPV��QHYHU�DFFHSWLQJ�WKHP�IRU�ZKDW
WKH\ �DUH��

³+RZDUG�2 ¶%ULDQ�QHYHU�VDZ�KLV�VRQ�DJDLQ��KH�GLHG
LQ�EDWWOH�

³0 \ �IULHQGV��WRR�RIWHQ�ZH�DUH�GUHDPLQJ�RI�VRPH
PDJLFDO� URVH� JDUGHQ� RYHU� WKH� KRUL] RQ� �� LQVWHDG� RI
HQMR\ LQJ� WKH� URVHV� WKDW� DUH� EORRPLQJ� RXWVLGH� RXU
ZLQGRZV�WRGD\ ���$ PHQ�´

$ IWHU� WKH� LQYRFDWLRQ�� 3UHVLGHQW� 6KLQH� LQGXFWHG� 7DPSD
,QWHUED\ ¶V�QHZHVW�PHPEHU��-HQNV�: KHOHVV���) UHG�: DOOUDSS
SUHVHQWHG�-HQNV�ZLWK�KLV�5RWDU\ �SLQ�DQG�EDGJH�

$ IWHU� OXQFK� ZDV� VHUYHG�� -D\ � + LQHV� PDGH� VRPH
DQQRXQFHPHQWV�
� 7KH�FOXE�LV�LQ�QHHG�RI�PRUH�YROXQWHHUV�IRU�µ5HDGLQJ�LV

) XQGDPHQWDO�´ ��,I�DQ\ RQH�LV�LQWHUHVWHG�DQG�KDV�WKH�WLPH
WR�KHOS�WKLV�FDXVH��SOHDVH�VHH�6KHUU\ �3HUUL�

� 7KH� QH[ W� 5RWDU\ � &OXE� VRFLDO� ZLOO� KDYH� D� %ULWLVK
WKHPH« �KPP��ZRQGHU�ZKR�FDPH�XS�ZLWK�WKLV�RQH"
$ OOHQ� . HHWFK� DQG� &KXFN� ' DZVRQ� DUH� SODQQLQJ� WKH
HYHQW�WR�EH�KHOG�RQ�1 RYHPEHU�� �

( )

���0 RUH�GHWDLOV�ZLOO
IROORZ�VRRQ�

-D\ �LQWURGXFHG�JXHVWV�DQG�YLVLWRUV�
$ OYDUR�/ RXUHLUR�FDPH�ZLWK�%RE�+DWWRQ�DQG�ZRUNV�IRU

) LIWK�7KLUG�%DQN�
-RH�+XQW��D�IDPLO\ �/ DZ�$ WWRUQH\ ��ZDV�D�JXHVW�RI�7RP

%DNHU�
6KHUU\ �EURXJKW�KHU�KXVEDQG��/ DUU\ �
%U\ DQ�' XQOHQ�YLVLWHG�IURP�WKH�6HPLQROH�5RWDU\ �&OXE�

3UHVLGHQW�6KLQH�DVNHG�IRU�KDSS\ �� � �
2 OLYLHU�DQQRXQFHG�WKDW�5\ DQ�$ \ UHV�ZDV�DEOH�WR�VHFXUH

WKH�WLWOH�VSRQVRU�IRU�WKH�³&\ FOLQJ�RXW�$ XWLVP´ �HYHQW���

$ GYDQFHG�%HKDYLRUDO�6\ VWHPV�KDV�GRQDWHG�� � �� � � �IRU�WKH�FDXVH�
7KLV�EULQJV�WRWDO�VSRQVRUVKLSV�WR�� � �� � � �VR�IDU��

: D\ �WR�JR�5\ DQ���1 H[ W�FRPPLWWHH�PHHWLQJ�IRU�WKLV�HYHQW
ZLOO�EH�RQ�2 FWREHU�� �

( )

�DW�$ OOHQ�. HHWFK¶V�KRXVH�
( QVOLH� JDYH� � � � � KDSS\ � GROODUV� IRU� KLV� DQG� 3HJ¶V� � �

( )

DQQLYHUVDU\ ���+DSS\ �$ QQLYHUVDU\ �
' XDQH�JDYH�� � �EHFDXVH�KH�ZDV�KDSS\ �WKDW�KLV�VRQ�VXUYLYHG

D�SDUDFKXWH�DFFLGHQW�
6WHYH� &RRSHU� JDYH� � � � IRU� WKH� XSFRPLQJ� ³&\ FOLQJ� RXW

$ XWLVP´ �HYHQW���+H�LV�SOHDVHG�ZLWK�WKH�VSRQVRUVKLSV�LQ�SODFH�
7KDQNV� JR� WR� 6WHYH� &RRSHU�� 7HG� +DPLOWRQ�� : DOWHU� : RROI�
6WHSKHQ�6KLQH��DQG�7KH�5D\ V�IRU�WKHLU�VXSSRUW���6WHYH�DOVR�JDYH
DQ�XSGDWH�RI�WKH�XSFRPLQJ�VSHDNHUV���3OHDVH�VHH�WKH�IURQW�RI�WKH
EXOOHWLQ�IRU�IXUWKHU�GHWDLOV�

-LP�* UDQW�GLGQ¶W�KDYH�HQRXJK�PRQH\ �IRU�HYHU\ WKLQJ�KH�ZDV
KDSS\ �IRU��UHPHPEHU��KH�ZRUNV�IRU�D�EDQN���+H�DQQRXQFHG�WKDW
WKH�6RXWK�7DPSD�&KDPEHU�RI�&RPPHUFH�JROI�WRXUQDPHQW�ZDV
D�VXFFHVV���+H�JDYH�FUHGLW�WR�$ OOHQ�DQG�5\ DQ�IRU�WKHLU�OHDG�LQ�WKH
³&\ FOLQJ�RXW�$ XWLVP´ �HYHQW�� � ) LQDOO\ ��KH�DQQRXQFHG�WKDW�WKH
QH[ W�3XE�1 LJKW�ZLOO�EH�DW�7HG�+DPLOWRQ¶V�RIILFH�RQ�1 RYHPEHU
�

( )

�
' RXJ�ZDV�KDSS\ �IRU�KLV�NLGV��KLV�PDQ\ �MRE�RIIHUV��DQG�KLV

LQYROYHPHQW�LQ�WKH�5RWDU\ �GLFWLRQDU\ �SURMHFW�
7RP�%HQQHWW�DQQRXQFHG�WKDW�LW�LV�WKDW�WLPH�RI�\ HDU�DJDLQ�IRU

WKH�6DOYDWLRQ�$ UP\ �5HG�. HWWOH���3OHDVH�VLJQ�XS�WR�ULQJ�WKH�EHOO
WKH�ZHHN�RI�' HFHPEHU��

( )

�
-HQNV�JDYH�� � �IRU�KLV�ILUVW�KDSS\ �GROODU�DV�D�5RWDULDQ�DQG

DQRWKHU�� � �IRU�WKH�0 HWURSROLWDQ�0 LQLVWULHV�IRRG�GULYH���0 RUH
GHWDLOV�ZLOO�IROORZ�UHJDUGLQJ�GRQDWLRQV�

2 OLYLHU�FDPH�EDFN�WR�WKH�SRGLXP�WR�DQQRXQFH�WKDW�KH�KDV
UHFHLYHG�KLV�� QG�EODFN�EHOW�LQ�7DL�. ZRQ�' R�� � : DWFK�RXW�IRU
2 OLYLHU��

7HG�+DPLOWRQ�ZDV�KDSS\ �WKDW�. HQ�+RSNLQV��3DVW�3UHVLGHQW�
ZLOO�EH�UHMRLQLQJ� ,QWHUED\ �5RWDU\ �� � : HOFRPH
EDFN�. HQ�

7RP�%HQQHWW�LQWURGXFHG�WRGD\ ¶V�VSHDNHU�
. DPL� &RUEHWW� FDPH� WR� LQIRUP� WKH� FOXE� RI
$ PHQGPHQW�� ��ZKLFK�ZLOO�EH�RQ�WKH�EDOORW�LQ
1 RYHPEHU���7KH�DPHQGPHQW�VWDWHV�³( VWDEOLVKHV
WKDW� EHIRUH� D� ORFDO� JRYHUQPHQW� PD\ � DGRSW� D
QHZ�FRPSUHKHQVLYH�ODQG�XVH�SODQ��RU�DPHQG�D
FRPSUHKHQVLYH� ODQG� XVH� SODQ�� WKH� SURSRVHG
SODQ�RU�DPHQGPHQW�VKDOO�EH�VXEMHFW�WR�YRWH�RI
WKH�HOHFWRUV�RI�WKH�ORFDO�JRYHUQPHQW�E\ �UHIHUHQGXP��IROORZLQJ
SUHSDUDWLRQ�E\ �WKH�ORFDO�SODQQLQJ�DJHQF\ ��FRQVLGHUDWLRQ�E\ �WKH
JRYHUQLQJ� ERG\ � DQG� QRWLFH�´ � � 7KLV� PHDQV� WKDW� DQ\ � W\ SH� RI
FKDQJH�WR�WKH�FRPSUH�KHQVLYH�SODQ�ZRXOG�KDYH�WR�EH�YRWHG�RQ
DQG�FRXOG�VWDOO�FKDQJHV�IRU�WZR�\ HDUV���7KLV�KDSSHQHG�LQ�6W��3HWH
%HDFK�DQG�FUHDWHG�DQ�XQSUHGLFWDEOH�DQG�FKDRWLF�HQYLURQPHQW�
) RUPHU�6W��3HWH�%HDFK�0 D\ RU�� : DUG�) ULV] RORZVNL�VDLG�� ³WKH
HFRQRPLF� VLWXDWLRQ� ZRUVHQHG� DQG�� KDPVWUXQJ� E\ � +RPHWRZQ
' HPRFUDF\ ��WKH�FLW\ �FRXQFLO�ZDV�SRZHUOHVV�WR�GR�DQ\ WKLQJ�DERXW
LW�´ �

,I�$ PHQGPHQW�� �SDVVHV��LW�FRXOG�FDXVH�HQGOHVV�GHOD\ V�RQ



%LUWKGD\ V

� � � � � � � � �1 RYHP EHU�� WK�
� � � � � � � �3 XE�1 LJ KW

: LOO�EH�DW�7HG�+ DP LOWRQ¶V�RIILFH��� � � � �1 �
) ORULGD�$ YH��LQ�GRZQWRZQ�7DP SD��VWDUWLQJ�DW
� �� � �SP �LQ�FRQMXQFWLRQ�ZLWK�D�FRFNWDLO�SDUW\ �
KH�LV�KRVWLQJ��
������3OHDVH�OHW�P H�NQRZ�LI�\ RX�DQG�DQ\ �JXHVWV
ZLOO�EH�MRLQLQJ�XV���
�����- DP HV�* UDQW���� � � � � � � � � �����������
�����MJUDQW# JXOIVKRUHEDQN�FRP

SURMHFWV�RI�HYHU\ �VL] H��ZRXOG�EH�FRVWO\ �WR�WD[ SD\ HUV��FRXOG
FDXVH�EXVLQHVVHV�WR�IDLO��DQG�ZRXOG�EH�D�PDMRU�GHWHUUHQW�WR
MRE�SURWHFWLRQ�DQG�MRE�FUHDWLRQ���. DPL�LQGLFDWHG�WKDW�LI�WKLV
DPHQGPHQW�SDVVHV��LW�FRXOG�FRVW�) ORULGD�� � �ELOOLRQ���0 DQ\
) ORULGD� QHZVSDSHUV� KDYH� UHFRPPHQGHG� YRWLQJ� 1 2 � RQ
$ PHQGPHQW�� �

' XDQH¶V�WLFNHW�ZDV�GUDZQ�IRU�WKH�� � �� � ��KRZHYHU�KH
GLG�QRW�ILQG�WKH�MRNHU�

6HH�\ RX�QH[ W�ZHHN�

%ULQJ� D� JXHVW� WR� WKH� QH[ W� PHHWLQJ�
5HPHPEHU� � � , W� GRHVQ·W� KDYH� WR� EH� D
SURVSHFWLYH� PHPEHU� � � DQG� WKHUH� LV
QR� FRVW� I RU� \ RXU� JXHVW·V� OXQFK�

%DQJHUV�DQG�0 DVK�%DVK���$ Q
( QJOLVK�7KHP H�( YHQLQJ

�WUDQVODWLRQ��VDXVDJH�DQG�P DVKHG�SRWDWRHV��

7KH�%ULWLVK�DUH�FRPLQJ�DQG�\ RX�GRQ¶W�ZDQW�WR�PLVV�WKLV
³GŔ ��SDUW\ ��

,W¶V�WUXH���: H�DUH�WZR�FRXQWULHV�VHSDUDWHG�E\ �D
FRPPRQ�ODQJXDJH���<RX¶OO�ZDQW�WR�VWXG\ �XS�RQ
WKH�4 XHHQ¶V�( QJOLVK�DQG�EH�SDUW�RI�WKH�LQYDVLRQ�
VR�FRPH�LQ�³ IDQF\ �GUHVV́ ��FRVWXPH��� 7KDW¶V�ULJKW�
3UL] HV� IRU� ( QJOLVK� WULYLD�� EHVW�� ZRUVW� DQG� PRVW
XQLTXH�( QJOLVK�³ IDQF\ �GUHVV́ ��

%H�D�%ULW�IRU�D�QLJKW��KXP�
$ � %REELH� �SROLFHPDQ��� D� KHDGPDVWHU� �VFKRRO

SULQFLSDO���D�VROLFLWRU��ODZ\ HU��
$ �5R\ DO�IDPLO\ �PHPEHU��$ �%HDWOH�RU�5ROOLQJ�6WRQH�

+DUU\ �3RWWHU�RU�WKH�0 DG�+DWWHU���
$ �0 RYLH�6WDU��. LQJ�RI�2 OG��DQ�DXWKRU�RU�SRHW���
$ ��. QLJKW��D�/ RUG�RU�/ DG\ ��HYHQ�5RELQ�+RRG��

&KXFN�' DZVRQ����������
2 FWREHU�� � WK���������

������������' DOH�/ HVWHU
�������������2 FWREHU�� � WK�

%ULDQ�%XUHN�������������
2 FWREHU�� � WK��������������

$ � WHDFXS�� D� %HHIHDWHU� �4 XHHQV� * XDUG�� RU� WKH
WRZQ�FULHU��SHUVRQ�ZKR�VKRXWV�WKH�QHZV��
�������%H�SDUW�RI�WKH�LQYDVLRQ�RU�MXVW�FRPH�DQG�KDYH
D�³MROO\ �JRRǴ �WLPH���WUDQVODWLRQ��IXQ�WLPH���6HH
\ RX�DW�WKH�³GŔ �
�: KHQ�����6DWXUGD\ ��1 RYHP EHU�� � WK

� ���7LP H������� � � � �� � � � � � SP
����: KHUH����+ RP H�RI�&KXFN�DQG�6XVDQ�' DZVRQ

����������������� �������� � � � �: ��/ HRQD�6W���7DP SD
����������&KXFN¶V��PRELOH�� �� � � � � � � � � � � � �

5 69 3������%\ �1 RY�� �
* +

�� �6LJQ�XS�RQ�VKHHWV�DW�WKH�ZHHNO\
�����PHHWLQJ�RU�HPDLO�DNHHWFK# EHUVLQ�FRP

$ XWKHQWLF�* UHDW�%ULWLVK�) RRG�DQG�' ULQNV���&KHHUV�

� � � � � � \ RXU� ELUWKGD\ � � ZHGGLQJ� DQQLYHUVDU\ � � VSRXVH� RU
FKLOG·V� ELUWKGD\ � � HWF� � E\ � FRQWULEXWLQJ� � � � I RU� HDFK� \ HDU
WR�WKH�5RWDU\ � ) RXQGDWLRQ� � � 0 DNH� \ RXU� GRQDWLRQ� YLD� FDVK
RU� FKHFN� � SD\ DEOH� WR� 7 DPSD� , QWHUED\ � 5RWDU\ � �SXW
´5RWDU\ � ) RXQGDWLRQµ� LQ� WKH� PHPR� OLQH� � DQG� JLYH� LW� WR
0 DUJDUHW� 5RVHW� RU� PDLO�LW�WR�3� 2 � �%R[ � � � � � � � � � 7 DPSD�
) / � � � � � � � � � � � � � � � � � � � � 7 KDQNV� VR� PXFK��



&OXE�( YHQWV�	 �$ FWLYLWLHV
2 QJRLQJ�$FWLYLWLHV
0 HDOV�2 Q�: KHHOV�±�0 HDO�GHOLYHULHV�LQ�����

6RXWK�7DP SD�HYHU\ �7KXUVGD\
5 HDGLQJ�LV�) XQGDP HQWDO�±�2 QH�) ULGD\ �RI�

HYHU\ �P RQWK��GXULQJ�VFKRRO�\ HDU��DW
/ DQLHU�( OHP HQWDU\

,QWHUED\ �5 RWDU\ �3XE�1 LJKW�±�) LUVW�
7KXUVGD\ �RI�HYHU\ �P RQWK��DW�GLIIHUHQW
YHQXHV�DURXQG�6��7DP SD

,QWHUDFW�&OXE�# �5 RELQVRQ�+LJK���' DZQ�0 F3HDN�LV�RXU
IDFXOW\ �OLDLVRQ�IRU�WKH�FOXE���

$QQXDO�( YHQWV
5 RWDU\ �' LFWLRQDU\ �3URMHFW���2 FWREHU�� � � � � �
%DQJHUV�	 �0 DVK�( YHQW���1 RYHP EHU�� � ��� � � � �DW�$OOHQ

. HHWFK¶V�KRXVH�
0 HWURSROLWDQ�0 LQLVWULHV�) RRG�7R\ �' ULYHV�±�7ZR�ZHHNV�SULRU�

WR�ERWK�7KDQNVJLYLQJ�	 �&KULVWP DV
� � � � �,QWHUED\ �5 RWDU\ �+ROLGD\ �3DUW\ ��� ' HFHP EHU�� ��� � � � �
6DOYDWLRQ�$UP \ �%HOO�5 LQJLQJ�±�: HHN�RI�� � �� �� � � � �DW�WKH

3XEOL[ �RQ�6��' DOH�0 DEU\
6WHDN�	 �&RUQ�( YHQW����6SULQJ�� � � � �
6SHHFK�&RQWHVW����0 DUFK�� � � � � ��
&\ FOLQJ�2 XW�$XWLVP ����0 DUFK�� � ��� � � � � �
3DLQW�<RXU�+HDUW�2 XW����$SULO�� � � � � �
* ROI�7RXUQDP HQW����6HSWHP EHU�� � � � � �DW�0 DF' LOO�$) %��

%HQHILWWLQJ�WKH�- XYHQLOH�' LDEHWHV�5 HVHDUFK�) RXQGDWLRQ
7DVWH�RI�7DP SD�%D\ �� �* LIW�RI�/ LIH�) XQGUDLVHU���) DOO�� � � � ��

GDWH�	 �YHQXH�7%' �

' LVWULFW�( YHQWV
5 RWDU\ �/ HDGHUVKLS�,QVWLWXWH���- DQXDU\ �� � ��� � � � ��/ RFDWLRQ

7%' �
5 RWDU\ �* RHV�WR�WKH�' RJV���) HEUXDU\ �� � ��� � � � �DW�' HUE\ �/ DQH�

6W��3HWHUVEXUJ�
5 RWDU\ �* RHV�WR�WKH�5 DFHV���0 DUFK�$SULO�� � � � �DW�7DP SD�%D\ �

' RZQV�
' LVWULFW�� � � � �&RQIHUHQFH���- XQH�� � � � � ��� � � � �DW�7��3HSLQ�

+RVSLWDOLW\ �&HQWHU�7DP SD�
6� 7/ ���- XQH�� � � � � ��� � � � �±�/ DNHODQG�
5 RWDU\ �,QVWLWXWH�IRU�=RQHV�� � � � � ���) DOO�� � � � ��/ RFDWLRQ�7%' �

5 RWDU\ �,QWHUQDWLRQDO�( YHQWV
5 RWDU\ �,QWHUQDWLRQDO�&RQYHQWLRQ��1 HZ�2 UOHDQV��/ RXLVLDQD��±
����0 D\ �� � � � � ��� � � �

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

7KLV�,V�5RWDU\
5 RWDU\ �' RQDWHV�$ XGLRORJLFDO�( TXLSP HQW�WR
8 QLYHUVLW\ �RI�( GXFDWLRQ��: LQQHED�

7KH�5RWDU\ �&OXE�RI�$ FFUD�/ DERQH��* KDQD��LQ�FROODERUDWLRQ
ZLWK�LWV�LQWHUQDWLRQDO�SDUWQHU��WKH�5RWDU\ �&OXE�RI�+DQZHOO
DQG�1 RUWKILHOGV�LQ�( DOLQJ��/ RQGRQ��KDV�GRQDWHG�HDU�FDUH
DQG�DXGLRORJLFDO�HTXLSPHQW�WR�WKH�&HQWHU�IRU�+HDULQJ�DQG
6SHHFK�6HUYLFH�DW�WKH�8 QLYHUVLW\ �RI�( GXFDWLRQ��: LQQHED�LQ
$ FFUD�

7KH� HTXLSPHQW�� ZRUWK� � �� � � � SRXQGV� VWHUOLQJ�� ZLOO
VXSSRUW� WKH� &HQWUH¶V� HIIRUWV� WR� SURYLGH� EDVLF� HDU� FDUH
VHUYLFHV�WR�WKH�SXEOLF�ZLWKLQ�: LQQHED�DQG�LWV�HQYLURQV�

$ W�FHUHPRQ\ �LQ�$ FFUD�WR�SUHVHQW�WKH�HTXLSPHQW���* LIW\
0 \ HUV��$ FFUD�5RWDU\ �&OXE�SUHVLGHQW��VDLG�WKH�LWHPV�ZRXOG
KHOS�VXSSRUW�WKH�GHSDUWPHQW¶V�RXWUHDFK�SURJUDPV�LQ�WKH
GLVWULFW�WR�UHGXFH�WKH�LQFUHDVLQJ�OHYHO�RI�KHDULQJ
LPSDLUPHQWV� LQ� WKH� FRXQWU\ �� 6KH� VDLG� PRVW
KHDULQJ� SUREOHPV� ZHUH� QRW� LGHQWLILHG� DW� WKH
HDUO\ � DJHV�� FDXVLQJ� YDULRXV� IRUPV� RI
LPSDLUPHQWV�WR�LQGLYLGXDOV���6KH�DOVR�VWDWHG�WKDW
WKH�5RWDU\ �FOXEV�DUH�FRQVLGHULQJ�D�VHFRQG�SKDVH
ZKLFK�ZRXOG�LQYROYH�WKH�GRQDWLRQ�RI�D�PRELOH
YDQ�IRU�RXWUHDFK�SURJUDPV�

5HFHLYLQJ� WKH� LWHPV�� ' U�� 6DPXHO� +D\ IRUG�� +HDG�
' HSDUWPHQW� RI� 6SHFLDO� ( GXFDWLRQ�� 8 QLYHUVLW\ � RI� ( GX�
FDWLRQ��H[ SUHVVHG�JUDWLWXGH�IRU�WKH�GRQDWLRQ���+H�VDLG�WKH
HTXLSPHQW�ZRXOG�KHOS�WKH�GHSDUWPHQW�WR�VWDUW�WR�LQWHUYHQH
HDUO\ � HQRXJK� WR� KHOS� WKRVH� ZKRVH� FRQGLWLRQV� FRXOG� EH
UHVROYHG��

1 LJHULD�FXWV�SROLR�FDVHV�E\ �� � � �LQ�D�\ HDU

8 QLWHG�1 DWLRQV�) RXQGDWLRQ�FKDLUPDQ�7HG�7XUQHU��SUHVLGHQW
7LPRWK\ �: LUWK��DQG�ERDUG�PHPEHU�$ QGUHZ�<RXQJ�DUH�LQ
1 LJHULD�RQ�: RUOG�3ROLR�' D\ �WRGD\ �WR�OHDUQ�ILUVWKDQG�KRZ
WKH�: HVW�$ IULFDQ�QDWLRQ�KDV�EURXJKW�WKH�QXPEHU�RI�SROLR
FDVHV�LQ�WKH�FRXQWU\ �GRZQ�IURP�QHDUO\ �� � � �LQ�WKH�IDOO�RI
� � � � �WR�MXVW�HLJKW�WKLV�\ HDU�

7RGD\ �� WKH� ZRUOG� LV� DOPRVW� SROLR�IUHH�� ZLWK� WKH
FULSSOLQJ� GLVHDVH� KDYLQJ� EHHQ� HOLPLQDWHG� IURP� � � �
FRXQWULHV���%XW�LW�UHPDLQV�D�WKUHDW�LQ�DERXW�� � �FRXQWULHV�DQG

LV� HQGHPLF� LQ� IRXU�� 1 LJHULD�� ,QGLD�� 3DNLVWDQ�� DQG
$ IJKDQLVWDQ�

7KLV� \ HDU�� VLJQLILFDQW� SURJUHVV� KDV� EHHQ� PDGH
DJDLQVW�SROLR�LQ�,QGLD�ZLWK�DQ�� � � �UHGXFWLRQ�LQ�FDVHV
VLQFH�ODVW�\ HDU�´ �%RGGLQJWRQ�VDLG��³>%XW@�XQWLO�HQGHPLF
SROLR�WUDQVPLVVLRQ�LV�VWRSSHG��RWKHU�FRXQWULHV�UHPDLQ
DW�ULVN�IRU�LPSRUWHG�FDVHV���) RU�H[ DPSOH��7DMLNLVWDQ�LV
VXIIHULQJ�D�VHULRXV�SROLR�RXWEUHDN�WUDFHG�EDFN�WR�,QGLD�
: H�KDYH�UHGXFHG�WKH�QXPEHU�RI�SROLR�FDVHV�E\ �RYHU
� � � �EXW�ZH�FDQ¶W�OHW�XS�QRZ���3ROLR�LV�RQO\ �D�SODQH
MRXUQH\ �DZD\ ���7KH�UHPDLQLQJ�� � �LV�SURYLQJ�WR�EH�WKH
PRVW�FKDOOHQJLQJ��VLQFH�WKH�YLUXV�SHUVLVWV�LQ�WKH�PRVW
LQWUDFWDEOH�SDUWV�RI�WKH�ZRUOG�´



) RU�WKRVH�ZKR�FDQ¶W�ILQG�WKH
VSRUWLQJ�HYHQW�WKH\ �ZDQW�RQ�79

�6XEP LWWHG�E\ �5 LFN�%RUJVWURP �

+HUH�LV�DQ�LQWHUQHW�OLQN�IRU�DOO�ZKR�PLJKW�OLNH�WR
YLHZ�VSRUWLQJ�HYHQWV��DQG�RWKHU�VKRZV��WKH\ �PD\
QRW�VHH�RQ�FRQYHQWLRQDO�79 �

KWWS�??DWGKH�QHW

�2 / ' �0 $ 1 ���1 ( : �&$ 5
$ �VHQLRU�FLWL] HQ�GURYH�KLV�EUDQG�QHZ�&RUYHWWH�FRQYHUWLEOH
RXW�RI�WKH�GHDOHUVKLS�

7DNLQJ� RII� GRZQ� WKH� URDG�� KH
IORRUHG� LW� WR� � � � PSK�� HQMR\ LQJ� WKH
ZLQG� EORZLQJ� WKURXJK� ZKDW� OLWWOH
JUD\ �KDLU�KH�KDG�OHIW��

³$ PD] LQJ�´ �KH�WKRXJKW�DV�KH�IOHZ�GRZQ�,�� � ��SXVKLQJ
WKH�SHGDO�HYHQ�PRUH��
/ RRNLQJ�LQ�KLV�UHDU�YLHZ�PLUURU��KH�VDZ�D�VWDWH�WURRSHU
EHKLQG�KLP��OLJKWV�IODVKLQJ�DQG�VLUHQ�EODULQJ�

+H�IORRUHG�LW�WR�� � � �PSK��WKHQ�� � � ��WKHQ�� � � ��
6XGGHQO\ �KH�WKRXJKW��³ : KDW�DP�,�GRLQJ"��,¶P�WRR�ROG

IRU�WKLV�´ �DQG�SXOOHG�RYHU�WR�DZDLW�WKH�WURRSHU¶V�DUULYDO�
3XOOLQJ�LQ�EHKLQG�KLP��WKH�WURRSHU�ZDONHG�XS�WR�WKH

&RUYHWWH��ORRNHG�DW�KLV�ZDWFK��DQG�VDLG��³6LU��P\ �VKLIW�HQGV
LQ� � � � PLQXWHV�� 7RGD\ � LV� ) ULGD\ �� � ,I� \ RX� FDQ� JLYH� PH� D
UHDVRQ�IRU�VSHHGLQJ�WKDW�,¶YH�QHYHU�KHDUG�EHIRUH��,¶OO�OHW�\ RX
JR�´ �

7KH�ROG�JHQWOHPDQ�SDXVHG��WKHQ�VDLG��³<HDUV�DJR��P\
ZLIH� UDQ� RII� ZLWK� D� 6WDWH� WURRSHU�� � ,� WKRXJKW� \ RX� ZHUH
EULQJLQJ�KHU�EDFN�´ �

³+DYH�D�JRRG�GD\ ��VLU�´ �UHSOLHG�WKH�WURRSHU�
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: DOWHU� 5HHYHV� LV� IURP� WKH� 8 QLYHUVLW\ � RI� * HRUJLD
DJULFXOWXUH�GHSDUWPHQW�DQG�VSHFLDOL] HV�LQ�KRPH�JDUGHQLQJ�
+LV�WHOHYLVLRQ�VKRZ��³* DUGHQLQJ�LQ�* HRUJLD́ ��LV�RQ�HDFK
6DWXUGD\ �

) LUH�DQWV�DUH�SLFN\ �HDWHUV�DQG�DQ\ �W\ SH�SRLVRQ�WKDW�LV
HIIHFWLYH� WDNHV� VHYHQ� IHHGLQJ� VWHSV� EHIRUH� WKH� TXHHQ
UHFHLYHV�LW���3OXV��LI�WKH�EDLW�LV�VWRUHG�LQ�FORVH�SUR[ LPLW\ �WR
DQ\ �SHWUROHXP�RU�IHUWLOL] HU�SURGXFWV�WKH\ �ZRQ¶W�WRXFK�LW�

&RQWDFW�SRLVRQV�WKDW�DUH�RQ�WKH�PDUNHW�MXVW�FDXVH�WKH
FRORQ\ �WR�PRYH�DZD\ ���$ �ZHOO�GHYHORSHG�FRORQ\ �FDQ�EH�DV
GHHS�DV�� � �IHHW�DQG�VSUHDG�RXW�VRPH�� � �WR�� � �IHHW�IURP�WKH
PRXQG�FHQWHU��7KLV�ZDV�GRFXPHQWHG�E\ �VWXGLHV�GRQH�LQ�WKH
HDUO\ �� � 
V�ZKHQ�WKH\ �ZHUH�ILUVW�VLJKWHG�LQ�6RXWK�$ ODEDPD��

$ Q�HQYLURQPHQWDOO\ �IULHQGO\ �FXUH�IRU�ILUH�DQWV�KDV�EHHQ
DQQRXQFHG� E\ � : DOWHU� 5HHYHV� RQ� KLV� * HRUJLD� * DUGHQHU
UDGLR�SURJUDP���7HVWLPRQLDOV�WKDW�LW�5( $ / / < �: 2 5. 6�DUH
FRPLQJ�LQ�
6LPSO\ �SRXU�WZR�FXSV�RI�&/ 8 %�62 ' $��FDUERQDWHG�ZDWHU�
GLUHFWO\ �LQ�WKH�FHQWHU�RI�D� ILUH�DQW�PRXQG�� �7KH�FDUERQ
GLR[ LGH�LQ�WKH�ZDWHU�LV�KHDYLHU
WKDQ� DLU� DQG� GLVSODFHV� WKH
R[ \ JHQ��VXIIRFDWLQJ�WKH�TXHHQ
DQG�WKH�RWKHU�DQWV��7KH�ZKROH
FRORQ\ � ZLOO� EH� GHDG� ZLWKLQ
DERXW�WZR�GD\ V��

%HVLGHV� HOLPLQDWLQJ� WKH
DQWV�� FOXE� VRGD� OHDYHV� QR
SRLVRQRXV� UHVLGXH�� GRHV� QRW
FRQWDPLQDWH�WKH�JURXQG�ZDWHU�
DQG� GRHV� QRW� LQGLVFULPLQDWHO\
NLOO�RWKHU�LQVHFWV���,W�LV�QRW�KDUPIXO�WR�\ RXU�SHWV��LW�VRDNV
LQWR�WKH�JURXQG���( DFK�PRXQG�PXVW�EH�WUHDWHG�LQGLYLGXDOO\
DQG�D�RQH�OLWHU�ERWWOH�RI�FOXE�VRGD�ZLOO�NLOO�WZR�WR�WKUHH
PRXQGV�

6SUHDG�WKH�ZRUG��

+ HOOP DQQ¶V�0 D\ RQQDLVH���D�ELW�RI�KLVWRU\
0 RVW�SHRSOH�GRQ¶W�NQRZ�WKDW�EDFN�LQ�� � � � ��+HOOPDQQ¶V�PD\ RQQDLVH�ZDV�PDQXIDFWXUHG�LQ�( QJODQG���

,Q�IDFW��WKH�7LWDQLF�ZDV�FDUU\ LQJ�� � �� � � �MDUV�RI�WKH�FRQGLPHQW�VFKHGXOHG�IRU�GHOLYHU\ �LQ�9 HUD�&UX] �
0 H[ LFR��ZKLFK�ZDV�WR�EH�WKH�QH[ W�SRUW�RI�FDOO�IRU�WKH�JUHDW�VKLS�DIWHU�LWV�VWRS�LQ�1 HZ�<RUN���7KLV�ZRXOG
KDYH�EHHQ�WKH�ODUJHVW�VLQJOH�VKLSPHQW�RI�PD\ RQQDLVH�HYHU�GHOLYHUHG�WR�0 H[ LFR��

%XW�DV�ZH�NQRZ��WKH�JUHDW�VKLS�GLG�QRW�PDNH�LW�WR�1 HZ�<RUN���7KH�VKLS�KLW�DQ�LFHEHUJ�DQG�VDQN��DQG
WKH�FDUJR�ZDV�IRUHYHU�ORVW���7KH�SHRSOH�RI�0 H[ LFR��ZKR�ZHUH�FUD] \ �DERXW�PD\ RQQDLVH��DQG�ZHUH�HDJHUO\
DZDLWLQJ�LWV�GHOLYHU\ ��ZHUH�GLVFRQVRODWH�DW�WKH�ORVV���7KHLU�DQJXLVK�ZDV�VR�JUHDW��WKDW�WKH\ �GHFODUHG�D
1 DWLRQDO�' D\ �RI�0 RXUQLQJ��ZKLFK�WKH\ �VWLOO�REVHUYH�WR�WKLV�GD\ ���7KH�1 DWLRQDO�' D\ �RI�0 RXUQLQJ�RFFXUV
HDFK�\ HDU�RQ�0 D\ �� WK�DQG�LV�NQRZQ��RI�FRXUVH��DV��

�����6LQNR�GH�0 D\ R�

: +$ 7""" ��<RX�H[ SHFWHG�VRPHWKLQJ�HGXFDWLRQDO�IURP�PH"��<RX�QHHG�D�VKRW�RI�7HTXLOD�DIWHU�WKDW��GRQ¶W�\ RX"
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q �3DXO�+DUULV�) HOORZ �����L �3DVW�&OXE�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 ������ � � � � � � �

' DYLG�%HHGH��q
&ODVV�����&KDUWHU�) LVKLQJ
6SRXVH����,QJULG�
GDYLG# VKDOORZSRLQWFKDUWHUV�FRP ����� � � � � � � �

7RP �%HQQHWW�
&ODVV�����( QYLURQP HQWDO�( QJLQHHULQJ
6SRXVH����&ODUH
WEHQQHWW�EHHV# YHUL] RQ�QHW������ � � � � � � �

5 LFN�%RUJVWURP ��q L s � � Z3' * �
&ODVV�����6DOHV�0 DUNHWLQJ
6SRXVH����3DWWL���
JRYHUQRU� � # KRWP DLO�FRP ����� � � � � � � �

5 LFK�%RVDDHQ
&ODVV�����+RVSLWDOLW\
6SRXVH����$QJHOD
UERVDDHQ# LQWHUFRQWDP SD�FRP ������ � � � � � � �

- XOLH�%RVWLFN
&ODVV�����8 QLYHUVLW\ �' HYHORSP HQW
6SRXVH����' DYH
MERVWLFN# XW�HGX������� � � � � � � �

%ULDQ�%XUHN��q ��
&ODVV�����7D[ �$FFRXQWDQW
6SRXVH����/ LQGD���
EULDQE# EENP �FRP ������ � � � � � � �

- XVWLQ�&ROYLQ
&ODVV�����+XP DQ�5 HVRXUFHV�2 XWVRXUFLQJ
6SRXVH����- DQD
MXVWLQP FROYLQ# JP DLO�FRP ������� � � � � � � �

6WHYH�&RRSHU��q L � ��
&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 ������ � � � � � � � �

&KXFN�' DZVRQ
&ODVV�����&RQVWUXFWLRQ
6SRXVH����6XVDQ
FKXFN� VLOYHUSDOP # WDP SDED\ �UU�FRP ����� � � � � � � � � � � �

2 OLYLHU�' H�0 HXOGHU��q �
&ODVV�����7HFKQRORJ\ �&RQVXOWDQW
6SRXVH����$OOLVRQ���
ROLYLHU# LQYLWDWLRQFRQVXOWDQWV�FRP ������ � � � � � � �

0 LFKDHO�* HUP DLQ
&ODVV�����,QVXUDQFH�/ LWLJDWLRQ
JHUP DLQODZJURXS# JP DLO�FRP �������� � � � � � � �

%RE�* RRGZLQ��q
&ODVV�����5 HOLJLRQ���&DWKROLF���
UJGZQ# OLYH�FRP ������ � � � � � � �

- DP HV�+ ��* UDQW��q ���
&ODVV�����&RP P XQLW\ �%DQNLQJ
6SRXVH����5 DVD
MJUDQW# JXOIVKRUHEDQN�FRP ������ � � � � � � �

7HG�+DP LOWRQ��q L
&ODVV�����&RP P HUFLDO�/ LWLJDWRU
6SRXVH����6DUDK
WMK# ZKK�ODZ�FRP ������ � � � � � � � �[ �� �

+XJK�+DUOHVV��q L � � ��
&ODVV�����,QVXUDQFH���,QGHSHQG��$JHQW�
6SRXVH����&RUD���
RUFKLGWZR# DRO�FRP ������ � � � � � � �

5 DLQHU�+DUWHQHFN��q
&ODVV�����3RZHU�( QJLQHHULQJ
6SRXVH����+HDWKHU���
UDLQHUKDUWHQHFN# LLE�ZV����� � � � � � � � � � � �

%RE�+DWWRQ��q L
&ODVV�����5 HDO�( VWDWH���&RP P HUFLDO�
6SRXVH����%HWW\ ���
SUXKDWWRQ# \ DKRR�FRP ������ � � � � � � �

- D\ �+LQHV��q � ���
&ODVV�����+LVWRULDQ
6SRXVH����1 RULNR�
MKLQHV� � # WDP SDED\ �UU�FRP ������ � � � � � � �

' DYLG�: ��- RQHV��q L �
&ODVV�����,QYHVWP HQW�( [ HFXWLYH
6SRXVH����7KHUHVD���
GZMRQHV� # YHUL] RQ�QHW������ � � � � � � �

$OOHQ�. HHWFK���q �����
&ODVV�����,QVWLWXWLRQDO�( GXFDWLRQ
6SRXVH����- DQLFH���
DNHHWFK# EHUVLQ�FRP ������ � � � � � � �



5 REHUW�7��³5 RÉ �. UDHP HU��
&ODVV�����3URSHUW\ �5 HVHDUFK
6SRXVH����' HEUD���
FRQWDFW# LJEDVVRFLDWHV�FRP ������ � � � � � � �

%RE�. UXHJHU��q L �
&ODVV�����&RQWUDFWRU���' HVLJQ�%XLOG
6SRXVH����&LQG\ ��
ENUXHJHU# EUHQQDQLQYHVWP HQWJURXS�FRP ������ � � � � � � �

/ RXLV�³%XVWHÚ�/ HYLQ
&ODVV�����6SHFLDO�1 HHGV�5 HDOWRU
6SRXVH����' HH
EXVWHUOHYLQ# JP DLO�FRP ������ � � � � � � �

&KDUOHV�: ��³&KXFŃ �/ RZH��q
&ODVV�����/ LIH�,QVXUDQFH
/ RZHLQV# WDP SDED\ �UU�FRP ������ � � � � � � � � � � �

%LOO�0 XUUD\ ��q
&ODVV�����' HQWLVWU\ �� �* HQHUDO�3UDFWLFH
6SRXVH����/ RXLVH�
GRFZLOO\ GGV# DRO�FRP ������ � � � � � � �

5 \ DQ�2 ¶/ HDU\
&ODVV����) LQDQFLDO�$GYLVRU
6SRXVH����- HQQLIHU
U\ DQ�R¶OHDU\ # P V�FRP ������ � � � � � � �

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

&OD\ �5 XQQHOV
&ODVV����5 HODWLRQVKLS�%DQNHU
6SRXVH����- HVVLFD
&UXQQHOV# IFEIO�FRP ������ � � � � � � �

( QVOLH�6FKLOE��q
&ODVV�����5 HDO�( VWDWH�,QYHVW��� �5 HWLUHG�
6SRXVH����3HJJ\
SHJHLV# YHUL] RQ�QHW������ � � � � � � �

6WHSKHQ�6KLQH��q
&ODVV�����0 HQ¶V�&ORWKLQJ���5 HWDLO
6SRXVH����6XVDQ
VVKLQH� � � � # DRO�FRP ������� � � � � � � �
VWHSKHQ# NLUE\ VP HQVZHDU�FRP

' RXJ�6P DXV��q
&ODVV�����2 IILFH�) XUQLWXUH
6SRXVH����/ LVD���
' UVP DXV# JP DLO�FRP ������� � � � � � � �

- DQD�6Q\ GHU��q �
&ODVV�����%DQNLQJ
6SRXVH����- RKQ�/ LYLQJVWRQ�
MDQD� � # Y] Z�EODFNEHUU\ �QHW������� � � � � � � �

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

' XDQH�7ZD\ ��q �
&ODVV�����3URIHVVRU
6SRXVH����&RQQL
GWZD\ # P LQGVSULQJ�FRP ������� � � � � � � �

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

) UHG�: DOOUDSS��q L �
&ODVV�����7HOHSKRQH�( TXLSP HQW
6SRXVH����$QD���
ZDOOUDSS� # YHUL] RQ�QHW������ � � � � � � �

/ DXUD�: HEE
&ODVV�����,QVXUDQFH
/ ZHEE# : HEE,QVXUDQFH* URXS�FRP ������ � � � � � � �

- DP HV�$��: HVVP DQ��q L �
&ODVV�����&3$
6SRXVH����( ODLQH�
MDZHVV# DRO�FRP ������ � � � � � � �

&RXUWQH\ �³- HQNV́ �: KHOHVV
&ODVV�����3ULQWLQJ�( TXLSP HQW
MZKHOHVV# GH[ LP DJLQJ�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 �������� � � � � � � �

����� �������������������������������
�5 HYLVHG�� � �� � �� �


