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� � � � �: ��. HQQHG\ �%OYG���6XLWH�� � �
6HSW���� � / LQGD�%UDYR��6RFLDO�6HFXULW\ �$GP LQLVWUDWLRQ
6HSW���� � 5 HDGLQJ�LV�) XQGDP HQWDO��6HH�QRWH�RQ�SDJH�� �
6HSW���� � - LP �$QGHUVRQ��6HDJUDVV�5 HFRYHU\
2 FW�������� 6DQGUD�+DQQD��0 HGLFDO�+HDOWK�&DUH��,QF�
2 FW������ � - RKQ�6P DUJH��=RQH�' LUHFWRU���5 RWDU\ �) RXQGDWLRQ
1 RY������� 5 LFN�%RUJVWURP ���5 RWDU\ �) RXQGDWLRQ
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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

7DP SD�,QWHUED\ �5 RWDU\
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�����2 OLYLHU�' H�0 HXOGHU��������������7RP �%HQQHWW�
�����������' RXJ�6P DXV �����������������-LP �&UHZ V
�����������-DQD�6Q\ GHU������������������������-LP �* UDQW
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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��6HSWHP EHU�� � ��� � � �
E\ �-XOLH�. UDXV��

7KLV�ZHHN¶V�PHHWLQJ�EHJDQ�ZLWK�LWV�XVXDO�GRVH�RI�HQWKXVLDVP�DQG
VW\ OH�ZLWK�WKH�SOHGJH�RI�DOOHJLDQFH�DQG�) RXU�: D\ �7HVW��) DWKHU�%RE
WKHQ�JDYH�RXU�LQYRFDWLRQ�

³ : LWK�WKH�KRUURU�RI�� �� � �� � �VWLOO�IUHVK
LQ�RXU�PLQGV��ZH�WXUQ�RXU�WKRXJKWV�DQG
SUD\ HUV�WR�<RX��/ RUG��

³ : H�SUD\ �IRU�DOO�RI�WKH�LQQRFHQW
SHRSOH�ZKR�ZHUH�LQMXUHG�RU�GLHG�LQ�WKH
WHUURULVW�DWWDFNV��DQG�IRU�WKHLU�VXIIHULQJ
IDPLOLHV� ZKR� DUH� HTXDOO\ � LQQRFHQW�
$ QG�DW�WKH�VDPH�WLPH�ZH�DVN�<RX�WR
WRXFK�WKH�PLQGV�DQG�WKH�KHDUWV�RI�WKH
SHRSOH�ZKR�FDXVHG�VXFK�D�WUDJHG\ ��

DQG�WKH�SHRSOH�ZKR�FDQ�ODXJK�DQG�VLQJ�LQ�WKH�VWUHHWV�EHFDXVH
VXFK�D�WUDJHG\ �RFFXUUHG��

³7RXFK� DOVR� WKH� PLQGV� DQG� KHDUWV� RI� SHRSOH� ZKR� FDQ
WRUPHQW�DQG�WKURZ�ERPEV�DW�FKLOGUHQ�ZKR�ZDON�WR�VFKRRO�RQ
WKH�ZURQJ�VWUHHWV��SHRSOH�ZKR�IHHO�WKDW�IRU�RQH�$ UDE�ZKR�GLHV�
ILYH�-HZV�VKRXOG�GLH�DQG�YLFH�YHUVD��DQG�SHRSOH�ZKR�IHHO�WKDW
IRU�WKH�GHDWK�RI�DQ�HWKQLF�$ OEDQLDQ�D�ZKROH�FRPPXQLW\ �VKRXOG
EH�ZLSHG�RXW�

³ ,Q�DOO�RI�WKH�WKRXVDQGV�DQG�WKRXVDQGV�RI�\ HDUV�VLQFH�<RX
FUHDWHG�XV��ZH�KDYHQ¶W�JURZQ�PXFK�VLQFH�&DLQ�DQG�$ EHO��KDYH
ZH�/ RUG"��: H¶YH�MXVW�HVFDODWHG��

³+HOS�XV��/ RUG���$ PHQ�´

+DSS\ � ' ROODUV� EHJDQ� ZLWK� 5LFN� %RUJVWURP¶V� SROO� RI� FOXE
PHPEHUV� LQWHUHVWHG� LQ� D� 5RWDU\ � OLFHQVH� SODWH�� � 7KH� SODWHV� DUH
DOXPLQXP�VR�WKH\ �ZRQ¶W�UXVW���7KH�5RWDU\ �) RXQGDWLRQ�ZLOO�SURILW
IURP�WKH�VDOHV���7KH\ �FRVW�� � � �HDFK�DQG�FDQ�EH�SHUVRQDOL] HG�IRU
HDFK�FOXE��VR�5LFN�ZLOO�EH�SURPRWLQJ�WKH�RIIHU�WR�RWKHU�FOXEV�DV
ZHOO��&OXE�PHPEHUV�VKRXOG�JLYH�WKHLU�EXVLQHVV�FDUG�WR�5LFN�DV�WKHLU
³RUGHU�´ ��7KHUH�LV�DOVR�D�PDJQHWLF�FOXE�µVWLFNHU¶�DYDLODEOH��

' DYLG�%HHGH�VSRNH�RI�LQVWDQFHV�RI�GLYLQH�LQWHUYHQWLRQ�DQG
5RWDU\ �FRQQHFWLRQV�WKLV�SDVW�ZHHN��5LFN�%RVDDHQ¶V�KDSS\ �GROODU
ZDV�WLHG�LQ�WR�WKH�8 6) �JDPH��-LP�* UDQW�UHPLQGHG�HYHU\ RQH�RI�3XE
1 LJKW�WKLV�ZHHN�DW�WKH�) O\ �%DU���' RXJ�6PDXV�VDLG�WKDW�EXVLQHVV�LV
SLFNLQJ� XS�� DQG� VSRNH� RI� D� QHZ� YHQWXUH� WKDW� PD\ � WXUQ� LQWR� D
VSRQVRUVKLS�IRU�WKH�F\ FOLQJ�RXW�DXWLVP�ULGH���' RXJ¶V�VHFRQG�GROODU
ZHQW�WR�KLV�µWULDWKORQ�ZLWK�WKH�NLGV¶�ZKLOH�KLV�ZLIH�LV�WUDYHOLQJ�LQ
9 LHWQDP���6DUD�%HFN�SXW�LQ�KHU�GROODU�LQ�UHFRJQLWLRQ�RI�WKH�FOXE
PHPEHUV�LQYROYHG�LQ�0 HDOV�RQ�: KHHOV�±�HVSHFLDOO\ �-LP�* UDQW�DQG
7HG�+DPLOWRQ�

7KH�VSHDNHU�WKLV�ZHHN�ZDV�6WHYH�3HUVDOO��) LOP�&ULWLF��5HSRUWHU�
IRU�WKH�6W��3HWHUVEXUJ�7LPHV���6WHYH�VSRNH�ZLWK�JUHDW�HQWKXVLDVP
DERXW�KLV�ZRUN�DQG�KLV�XQLTXH�SDWK�WR�EHFRPLQJ�D�ILOP�FULWLF��

,Q� WKH� FRQWH[ W� RI� RQH� RI� WKH� TXHVWLRQV� KH� JHWV� PRVW� RIWHQ�
³+RZ¶G�\ RX�JHW�WR�EH�D�ILOP�FULWLF"´ ��6WHYH�VKDUHG�WKDW�KH�DOPRVW
OLWHUDOO\ �JUHZ�XS�DW�WKH�PRYLHV��DV�KLV�IDWKHU�PDQDJHG�D�GULYH�LQ
WKHDWHU�LQ�7DUSRQ�6SULQJV���+LV�GDG�RZQHG�DQG�RSHUDWHG�WKHDWHUV�DW
D�WLPH�ZKHQ�WKHUH�ZHUH�RQO\ �� �WKHDWHUV�� �VFUHHQV�LQ�WKH�DUHD��

6WHYH�UHFDOOHG�ZDWFKLQJ�PRYLHV�KH�SUREDEO\ �VKRXOGQ¶W�KDYH
EHHQ�DW�VXFK�D�\ RXQJ�DJH��VXFK�DV�&LQHPD�3DUDGLVLR��DQG�0 LGQLJKW
&RZER\ ���$ QRWKHU�IDYRULWH�DFWLYLW\ �ZDV�IHHGLQJ�WKH�UHHO�RI�3DWWRQ
LQWR�WKH�SURMHFWRU��DIWHU�WKH�WKHDWHU�KDG�FORVHG�IRU�WKH�QLJKW��DQG�

VWDQGLQJ�LQ�IURQW�RI�WKH�VFUHHQ�WR�UHFLWH�WKH�RSHQLQJ�VSHHFK�
7KH�XQFRQYHQWLRQDO�SUHSDUDWLRQ�IRU�KLV�UROH�DV�D�ILOP

FULWLF�DOVR�LQFOXGHG�� � �\ HDUV�DV�D�KLJK�VFKRRO�WHDFKHU���,Q�WKH
PLG�� � ¶V��KH�EHJDQ�FRYHULQJ�IRRWEDOO�JDPHV�IRU�WKH�6W��3HWH
7LPHV�« �DQG�KH�KDVQ¶W�VWRSSHG�ZRUNLQJ�IRU�WKHP�VLQFH���+H
KDV�FRYHUHG�WKH�$ FDGHP\ �$ ZDUGV�LQ�/ �$ ��IRXU�WLPHV�DQG
KDV�KDG�KLV�VKDUH�RI�HPEDUUDVVLQJ�DQG�IXQQ\ �LQWHUDFWLRQV
ZLWK�DFWRUV���+H�VKDUHG�WDOHV�WKDW�LQFOXGHG�-DFN�1 LFKROVRQ
�6WHYH¶V�IDYRULWH�DFWRU�RI�DOO�WLPH��DQG�%LOO�3XOOPDQ�

$ QRWKHU�TXHVWLRQ�RIWHQ�DVNHG�RI�KLP�LV��³ : KDW�DUH�\ RXU
IDYRULWH�PRYLHV"´ � �+H�XVXDOO\ �DQVZHUV�ZLWK�WKH�WZR�KH¶V
VHHQ�WKH�PRVW���%XWFK�&DVVLG\ �DQG�WKH�6XQGDQFH�. LG�DQG
%OD]LQJ�6DGGOHV���+H�ORVW�FRXQW�DIWHU�� � �YLHZLQJV�RI�HDFK
ILOP��� � 6WHYH� FRXOGQ¶W� SLQSRLQW� HYHQ� D� IDYRULWH� JHQUH� ±
LQVWHDG�KH�VKDUHG�WKDW�µWKHUH�DUH�RQO\ �VR�PDQ\ �VWRULHV�WKDW
FDQ�EH�WROG¶��EXW�MXVW�OLNH�WKHUH�DUH�RQO\ �� � �NH\ V�RQ�D�SLDQR�
WKHUH�DUH�VWLOO�D�PLOOLRQ�VRQJV�WKDW�FDQ�EH�SOD\ HG��E\ �MXVW
UHDUUDQJLQJ�WKH�QRWHV�RU�FKDQJLQJ�WKH�WHPSR�

6WHYH¶V� XSFRPLQJ� PRYLH� UHFRPPHQ�
GDWLRQV���7KH�5RDG��DGDSWHG�IURP�WKH�ERRN
E\ �&RUPDFN�0 F&DUWK\ � �KH�VD\ V�LW¶V�QRW�DV
JRRG�DV�1R�&RXQWU\ �IRU�2 OG�0 HQ��DQG�&RFR�
%HIRUH� &KDQHO� �ZLWK� WKH� DFWUHVV� IURP� WKH
PRYLH�$ PHOLH��

$ � OLYHO\ � DQG� HQJDJLQJ� VSHDNHU� ZKR
FRXOG�KDYH�NHSW�WKH�FOXE�HQWKUDOOHG�IRU�KRXUV
ZLWK�KLV�PDQ\ �WDOHV�RI�ILOPV�DQG�DZDUG�FHUHPRQLHV�

6WHYH�ZDV�NLQG�HQRXJK�WR�SXOO�D�� � � � � �WLFNHW��EXW�QR
MRNHU�LQ�VLJKW�IRU�WKH�ZLQQHU�
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2 QJRLQJ�$ FWLYLWLHV
0 HDOV�2 Q�: KHHOV�±�0 HDO�GHOLYHULHV�LQ�6RXWK�7DP SD�RQ

WKH�� �

 

��� !

"

�	 ��
 #

�: HGQHVGD\ �RI�HDFK�P RQWK��P D\ �VRRQ
FKDQJH�WR�7KXUVGD\ �GHOLYHULHV�

5 HDGLQJ�LV�) XQGDP HQWDO�±�2 QH�) ULGD\ �RI�HYHU\ �P RQWK
GXULQJ�WKH�VFKRRO�\ HDU�DW�/ DQLHU�( OHP �

0 HWURSROLWDQ�0 LQLVWULHV�) RRG�' ULYH�±�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�±�� �

 

�7KXUVGD\ �RI�HYHU\ �P RQWK�
DW�GLIIHUHQW�YHQXHV�DURXQG�6RXWK�7DP SD

$ QQXDO�( YHQWV
7DVWH�RI�7DP SD�%D\ �� �* LIW�RI�/ LIH�) XQGUDLVHU��1 RY��µ� � " �
&\ FOLQJ�2 XW�$XWLVP ����0 D\ �� ��µ� � �
3DLQW�<RXU�+HDUW�2 XW����$SULO�0 D\ �
6HP LQDU�IRU�7RP RUURZ ¶V�/ HDGHUV��6 � 7/ � ����- XQH�
7KH�' LFWLRQDU\ �3URMHFW����6HSW��2 FW��
* ROI�7RXUQDP HQW����) DOO�µ� � �
) LVKLQJ�7RXUQDP HQW����$SULO�µ� � �

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



5HDGLQJ� , V� ) XQGDPHQWDO
2 XU�ILUVW�HYHQW�RI�WKH�QHZ�VFKRRO�\ HDU�ZLOO�EH�) ULGD\ ��6HSWHPEHU�� �

$ %

��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\ �RII�RI�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��DOO�DUH�ZHOFRPH��
�����$ QG�PDUN�\ RXU�FDOHQGDUV���KHUH�DUH�WKH�GDWHV�IRU�HDFK�PRQWK¶V�HYHQW��2 FWREHU�� � ��
1 RYHPEHU�� � ��' HFHPEHU�� � ��-DQXDU\ �� � ��� � � � ��) HEUXDU\ �� � ��0 DUFK�� � ��$ SULO�� � ��DQG�0 D\ �� � �
�����6KHUU\ �3HUUL�$ Q] DORQH
������ � � � � � � � ��VKHUU\ # VXPPLWJURXSEHQHILWV�FRP

%LUWKGD\ V�DQG�DQ�$ QQLYHUVDU\

- LP �: HVVP DQ
6HSWHP EHU�� � WK

0 DUJDUHW�5 RVHW
6HSWHP EHU�� � WK

%LOO�0 XUUD\
6HSWHP EHU�� � QG

) UHG�: DOOUDSS

6HSWHP EHU�� � WK

+ XJK�+ DUOHVV
6HSWHP EHU�� � QG

$ OOHQ�	 �- DQLFH�
. HHWFK

6HSWHP EHU�� � VW



&HOHEUDWH�
&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+

' HQWDO�$ P DOJDP V« ZKR�ZLOO�\ RX�EHOLHYH" ���

7KH�ROH�) ' $ �LV�DW�LW�DJDLQ���< RX�WKLQN�\ RX
FDQ�WUXVW�WKHLU�MXGJPHQW"��7KLQN�DJDLQ���7KH\
PDGH� D� ILQDO� UXOLQJ� RQ� GHQWDO� ILOOLQJV� WKDW
FRQWDLQ� PHUFXU\ �� DQG� FODLPHG� LW� LV� VDIH�
SHULRG�� � 7KH� RQO\ � SUREOHP� LV� WKDW� WKH\
RULJLQDOO\ �JUDGHG�DPDOJDPV�DV�ORZ�ULVN�DQG
WKHQ�PRYHG�WR�PRGHUDWH�ULVN�

: KDW�JRHV"
/ DVW�-XQH�D�FRXUW�VHWWOHPHQW�ILOHG�E\ �WKH

&RQVXPHUV�IRU�' HQWDO�&KRLFH�UHTXLUHG�WKH
) ' $ � WR� ZLWKGUDZ� FODLPV� RI� PHUFXU\
DPDOJDP¶V�VDIHW\ �IURP�LWV�: HE�VLWH�DQG�LVVXH�DQ�DGYLVRU\
LQGLFDWLQJ��³ ' HQWDO�DPDOJDPV�FRQWDLQ�PHUFXU\ ��ZKLFK�PD\
KDYH� QHXURWR[ LF� HIIHFWV� RQ� WKH� QHUYRXV� V\ VWHPV� RI
GHYHORSLQJ�FKLOGUHQ�DQG�IHWXVHV�´

,QVWHDG��WKH�) ' $ �KDV�FODVVLILHG�WKH�ILOOLQJV�DV�&ODVV�,,
GHYLFHV�� PHDQLQJ� WKH� DJHQF\ � LV� FODLPLQJ� WKDW� WKH\ � DUH
FRPSOHWHO\ �KDUPOHVV����7KLV�VWDQGV�LQ�GLUHFW�FRQWUDGLFWLRQ�RI
WKH�) ' $ ¶V�RZQ�SDQHO�RI�VFLHQWLILF�H[ SHUWV��DQG�WKH�ILQGLQJV
RI� WKH� ,QWHUQDWLRQDO� $ FDGHP\ � RI� 2 UDO� 0 HGLFLQH� DQG
7R[ LFRORJ\ ��,$ 2 0 7���

$ ORQJ�ZLWK�WKLV�GHFLVLRQ��WKH\ �DGGHG�D�GLVFODLPHU�WKDW
GHQWLVWV�VKRXOG�XVH�DGHTXDWH�YHQWLODWLRQ�ZKHQ�XVLQJ�LW�DQG
WKDW�WKH�SURGXFW�ODEHO�VKRXOG�LQFOXGH�WKH�SRWHQWLDO�EHQHILWV
DQG� ULVNV�� � 7R� DGG� LQVXOW� WR� LQMXU\ �� WKH� SUHVLGHQW� RI� WKH
$ PHULFDQ� ' HQWDO� $ VVRFLDWLRQ� DJUHHG� DQG� QRWHG� WKDW
LGHQWLI\ LQJ�WKHVH�EHQHILWV�DQG�ULVNV�ZLOO�³KHOS�SDWLHQWV�PDNH
HGXFDWHG�GHFLVLRQV�UHJDUGLQJ�WKHLU�GHQWDO�FDUH�´

2 ND\ ��VR�OHW¶V�ORRN�DW�WKH�ULVN�EHQHILW�UDWLR�� �2 Q�WKH
) ' $ ¶V� ZHEVLWH� WKH\ � VWDWH�� ³ ' HQWDO� DPDOJDP� ILOOLQJV� DUH
VWURQJ��ORQJ�ODVWLQJ��DQG�OHVV�H[ SHQVLYH�WKDQ�RWKHU�GHQWDO
ILOOLQJ� PDWHULDOV���� ' HQWDO� DPDOJDP� FRQWDLQV� HOHPHQWDO
PHUFXU\ ���,W�UHOHDVHV�ORZ�OHYHOV�RI�PHUFXU\ �YDSRU�WKDW�FDQ�EH
LQKDOHG�´

7KH\ �VWDWH�QRWKLQJ�DERXW�WKH�IDFW�WKDW�WKH�8 �6�� ( 3$
FRQVLGHUV�PHUFXU\ �WR�EH�³D�SHUVLVWHQW�ELR�DFFXPXODWLYH�WR[ LF
FKHPLFDO�´ ���7KLV�PHDQV�D�FKHPLFDO�WKDW�DFFXPXODWHV�LQ�WKH
EUDLQ��FRQWULEXWHV�WR�DXWRLPPXQH�GLVRUGHUV��GDPDJHV�QHUYH
FHOOV�DQG�UDYDJHV�WKH�LPPXQH�V\ VWHP����1 RU�GR�WKH\ �PHQWLRQ
WKH�IDFW�WKDW�WKH�GLVSRVDO�RI�GHQWDO�DPDOJDP�LV�UHJXODWHG�E\
WKH�( 3$ �LQ�DQ�DWWHPSW�WR�NHHS�LW�RXW�RI�RXU�ZDWHU�VXSSO\ �
7KLV�LV�WKH�VKRUW�OLVW���

0 HUFXU\ �GHQWDO�ILOOLQJV�FRQWULEXWH�� �WR�� �WLPHV�DV�PXFK
PHUFXU\ �WR�WKH�KXPDQ�ERG\ �DV�DOO�GLHWDU\ �DQG�HQYLURQPHQWDO
VRXUFHV�FRPELQHG���,$ 2 0 7�LV�XUJLQJ�WKH�) ' $ �WR�FKDQJH�WKH
UXOLQJ�� EDQ� GHQWDO� DPDOJDP� IURP� FRPPHUFH� DQG� LVVXH� D
PDQGDWRU\ �UHFDOO�RQ�WKH�SURGXFW�

1 RZ�\ RX�DUH�HGXFDWHG��VR�PDNH�DQ�LQIRUPHG�GHFLVLRQ�
$ YRLG�WKHVH�ILOOLQJV�OLNH�WKH�SODJXH��UHJDUGOHVV�ZKDW�WKH�) ' $
DQG�WKHLU�FURQLHV�FODLP�

6WD\ �ZHOO�DQG�PHUFXU\ �IUHH�
6RXUFHV�
³) ' $ ��' HQWDO�$ PDOJDP�6DIH�EXW�6KRXOG�,QFOXGH�: DUQLQJ�´
0 HGSDJH�7RGD\ ��ZZZ�PHGSDJHWRGD\ �FRP���
³$ PHULFDQ�' HQWDO�$ VVRFLDWLRQ�6WDWHPHQW��) ' $ �$ FWLRQ�RQ
' HQWDO�$ PDOJDP�´ �1 HZVZLVH��ZZZ�QHZVZLVH�FRP���
³$ ERXW�GHQWDO�DPDOJDP�ILOOLQJV�´ �) ' $ ��ZZZ�IGD�JRY�

7KLV�,V�5RWDU\
5 RWDU\ �ERRN�SURMHFW�SDVVHV�D�ORIW\ �P DUN

$ � UHPDUNDEOH� PLOHVWRQH� ZDV� DFKLHYHG� LQ� -XO\ � E\ � -R\ FH
/ RFNDUG�DQG�WKH�%RRNV�IRU�WKH�: RUOG�SURMHFW��VSRQVRUHG�E\
WKH� %HDYHUWRQ� �2 5�� 5RWDU\ � DQG� LWV� FRPPXQLW\ � SDUWQHUV�
0 RUH�WKDQ�RQH�PLOOLRQ�SRXQGV�RI�ERRNV�KDYH�EHHQ�VKLSSHG�WR
8 JDQGD��WKH�3KLOLSSLQHV��7KDLODQG�DQG�&DPERGLD�VLQFH�WKH
SURMHFW¶V�LQFHSWLRQ��

' XULQJ�D�UHFHQW�VL[ �ZHHN�ERRN�GULYH�DERXW�� � � � � �� � �
FKLOGUHQ¶V�ERRNV�ZHUH�FROOHFWHG���7ZHQW\ �ILYH�VWXGHQWV�LQ�WKH
%RQQ\ �6ORSH�( OHPHQWDU\ �6FKRRO�FROOHFWHG�� �� � � �ERRNV�DQG
VWXGHQWV�LQ�WKH�,QWHUQDWLRQDO�6FKRRO�RI�%HDYHUWRQ�FROOHFWHG�D
WKRXVDQG�

$ OWKRXJK�WKLV�DFFRPSOLVKPHQW�LV�JUHDW��LW�PDNHV�RQO\ �D
VPDOO�GHQW�LQ�WKH�QHHGV�LQ�FRXQWULHV�ZKHUH�D�ERRN�PD\ �EH
UHDG�E\ �PRUH�WKDQ�� � �SHRSOH�EHIRUH�LW�LV�QR�ORQJHU�XVDEOH��

%R[ HV�DUH�QRZ�EHLQJ�ILOOHG�ZLWK�PHGLFDO�WH[ WERRNV�WR�EH
VHQW�WR�* KDQD���%RRNV�FRPH�WR�/ RFNDUG�IURP�PDQ\ �SODFHV�
LQFOXGLQJ�XQLYHUVLWLHV�DQG�ERRNVWRUHV���%XW�PDQ\ �PRUH�DUH
UHF\ FOHG�RU�VHQW�WR�ODQGILOOV��³ : H�GHVWUR\ �PLOOLRQV�RI�ERRNV
HYHU\ �\ HDU���: H�DUH�ZDVWLQJ�WKH�PRVW�YDOXDEOH�UHVRXUFH�ZH
KDYH�´ �

: KDW�LV�QHHGHG�ULJKW�QRZ�DUH�HQF\ FORSHGLDV�XQGHU�� �
\ HDUV� ROG�� FROOHJH� WH[ WERRNV� XQGHU� � � � \ HDUV� ROG� DQG
GLFWLRQDULHV�� � 9 ROXQWHHUV� DUH� VRXJKW� WR� FROOHFW� DQG� SDFN
ERRNV���7KH�SURMHFW�QHHGV�PRQH\ �WR�VKLS�WKH�ERRNV�WR�WKHLU
XOWLPDWH� GHVWLQDWLRQ�� � ,W� FRVWV� DERXW� � � � �� � � � WR� VHQG� D
VKLSSLQJ�FRQWDLQHU�WR�$ IULFD��



� � � �IRU�WKH�+ RP HOHVV
,�UHFHQWO\ �DVNHG�P\ �IULHQG¶V�OLWWOH�JLUO�ZKDW�VKH�ZDQWHG�WR�EH
ZKHQ�VKH�JURZV�XS���6KH�VDLG�VKH�ZDQWHG�WR�EH�SUHVLGHQW
VRPH�GD\ �

%RWK�RI�KHU�OLEHUDO�SDUHQW�ZHUH�VWDQGLQJ�WKHUH�
VR� ,� DVNHG� KHU�� ³ ,I� \ RX� ZHUH� SUHVLGHQW� ZKDW
ZRXOG�EH�WKH�ILUVW�WKLQJ�\ RX�ZRXOG�GR"´

6KH�UHSOLHG��³ ,¶G�JLYH�IRRG�DQG�KRXVHV�WR�
�DOO�WKH�KRPHOHVV�SHRSOH�´ ��+HU�SDUHQWV�EHDPHG�

³ : RZ��ZKDW�D�ZRUWK\ �JRDO�´ �,�WROG�KHU��³%XW
�\ RX�GRQ¶W�KDYH�WR�ZDLW�XQWLO�\ RX¶UH�SUHVLGHQW�WR
GR�WKDW���<RX�FDQ�FRPH�RYHU�WR�P\ �KRXVH�DQG

PRZ� WKH� ODZQ�� SXOO� ZHHGV�� DQG� VZHHS� P\
GULYHZD\ ��DQG�,¶OO�SD\ �\ RX�� � � ���7KHQ�,¶OO�WDNH�\ RX�RYHU�WR
WKH�JURFHU\ �VWRUH�ZKHUH�KRPHOHVV�JX\ V�KDQJ�RXW��DQG�\ RX
FDQ�JLYH�WKHP�WKH�� � � �\ RX�HDUQHG��WR�XVH�WRZDUG�IRRG�DQG�D
QHZ�KRXVH�´

6KH� WKRXJKW� WKDW� RYHU� IRU� D� IHZ� VHFRQGV�� WKHQ� VKH
ORRNHG�PH�VWUDLJKW�LQ�WKH�H\ H�DQG�DVNHG��³ : K\ �GRHVQ¶W�WKH
KRPHOHVV�JX\ �FRPH�RYHU�DQG�GR�WKH�ZRUN��DQG�\ RX�FDQ�MXVW
SD\ �KLP�WKH�� � � " ´

,�VDLG��³ : HOFRPH�WR�WKH�5HSXEOLFDQ�3DUW\ �´
+HU�SDUHQWV�VWLOO�DUHQ¶W�VSHDNLQJ�WR�PH�

&+ , / ' 5 ( 1 ¶6�35 ,&( / ( 66�&2 0 0 ( 1 76�

: KLOH�,�VDW�LQ�WKH�UHFHSWLRQ�DUHD�RI�P\ �GRFWRU¶V�RIILFH��D
ZRPDQ�UROOHG�DQ�HOGHUO\ �PDQ�LQ�D�ZKHHOFKDLU�LQWR�WKH�URRP�
$ V�VKH�ZHQW�WR�WKH�UHFHSWLRQLVW¶V�GHVN��WKH�PDQ�VDW�WKHUH�
DORQH�DQG�VLOHQW���

-XVW�DV�,�ZDV�WKLQNLQJ�,�VKRXOG�PDNH�VPDOO�WDON�ZLWK
KLP��D�OLWWOH�ER\ �VOLSSHG�RII�KLV�PRWKHU¶V�ODS�DQG�ZDONHG
RYHU�WR�WKH�ZKHHOFKDLU���3ODFLQJ�KLV�KDQG�RQ�WKH�PDQ¶V��KH
VDLG��µ,�NQRZ�KRZ�\ RX�IHHO���0 \ �PRP�PDNHV�PH�ULGH�LQ�WKH
VWUROOHU�WRR�¶

$ V� ,� ZDV� QXUVLQJ� P\ � EDE\ �� P\ � FRXVLQ¶V� VL[ �\ HDU�ROG
GDXJKWHU��. ULVV\ ��FDPH�LQWR�WKH�URRP���1 HYHU�KDYLQJ�VHHQ
DQ\ RQH�EUHDVW�IHHG�EHIRUH��VKH�ZDV�LQWULJXHG�DQG�IXOO�RI�DOO
NLQGV�RI�TXHVWLRQV�DERXW�ZKDW�,�ZDV�GRLQJ���

$ IWHU� PXOOLQJ� RYHU� P\ � DQVZHUV�� VKH� UHPDUNHG�� µ0 \
PRP�KDV�VRPH�RI�WKRVH��EXW�,�GRQ¶W�WKLQN�VKH�NQRZV�KRZ�WR
XVH�WKHP�¶

2 XW� ELF\ FOLQJ� RQH� GD\ � ZLWK� P\ � HLJKW�\ HDU�ROG� JUDQG�
GDXJKWHU��&DURO\ Q�� ,�JRW�D�OLWWOH�ZLVWIXO�� �µ,Q�WHQ�\ HDUV�¶� ,
VDLG��µ\ RX¶OO�ZDQW�WR�EH�ZLWK�\ RXU�IULHQGV�DQG�\ RX�ZRQ¶W�JR
ZDONLQJ��ELNLQJ��DQG�VZLPPLQJ�ZLWK�PH�OLNH�\ RX�GR�QRZ�¶

�&DURO\ Q�VKUXJJHG���µ,Q�WHQ�\ HDUV�\ RX¶OO�EH�WRR�ROG�WR�GR
DOO�WKRVH�WKLQJV�DQ\ ZD\ �¶

: RUNLQJ�DV�D�SHGLDWULF�QXUVH��,�KDG�WKH�GLIILFXOW�DVVLJQPHQW
RI�JLYLQJ�LPPXQL] DWLRQ�VKRWV�WR�FKLOGUHQ���2 QH�GD\ �,�HQWHUHG
WKH�H[ DPLQLQJ�URRP�WR�JLYH�IRXU�\ HDU�ROG�/ L] ] LH�KHU�QHHGOH�
µ1 R��QR��QR�¶�VKH�VFUHDPHG���

µ/ L] ] LH�¶� VFROGHG� KHU� PRWKHU�� µWKDW¶V� QRW� SROLWH
EHKDYLRU�¶��: LWK�WKDW��WKH�JLUO�\ HOOHG�HYHQ�ORXGHU��µ1 R��WKDQN
\ RX���1 R��WKDQN�\ RX�¶

2 Q�WKH�ZD\ �EDFN�IURP�D�&XE�6FRXW�PHHWLQJ��P\ �JUDQGVRQ
DVNHG�P\ �VRQ�WKH�TXHVWLRQ���µ' DG��,�NQRZ�WKDW�EDELHV�FRPH
IURP�PRPPLHV¶�WXPPLHV��EXW�KRZ�GR�WKH\ �JHW�WKHUH�LQ�WKH
ILUVW�SODFH"¶�KH�DVNHG�LQQRFHQWO\ ���

$ IWHU�P\ �VRQ�KHPPHG�DQG�KDZHG�DZKLOH��P\ �JUDQGVRQ
ILQDOO\ � VSRNH� XS� LQ� GLVJXVW�� � µ<RX� GRQ¶W� KDYH� WR� PDNH
VRPHWKLQJ�XS��' DG���,W¶V�2 . �LI�\ RX�GRQ¶W�NQRZ�WKH�DQVZHU�¶

-XVW�EHIRUH�,�ZDV�GHSOR\ HG�WR�,UDT���,�VDW�P\ �HLJKW�\ HDU�ROG
VRQ�GRZQ�DQG�EURNH�WKH�QHZV�WR�KLP��µ,¶P�JRLQJ�WR�EH�DZD\
IRU�D�ORQJ�WLPH�¶�,�WROG�KLP���µ,¶P�JRLQJ�WR�,UDT�¶�

µ: K\ "¶�KH�DVNHG���µ' RQ¶W�\ RX�NQRZ�WKHUH¶V�D�ZDU�JRLQJ
RQ�WKHUH"¶�

3DXO�1 HZPDQ�IRXQGHG�WKH�+ROH�LQ�WKH�: DOO�* DQJ�&DPS�IRU
FKLOGUHQ�VWULFNHQ�ZLWK�FDQFHU��$ ,' 6�DQG�EORRG�GLVHDVHV���2 QH
DIWHUQRRQ�KH�DQG�KLV�ZLIH��-RDQQH�: RRGZDUG��VWRSSHG�E\ �WR
KDYH�OXQFK�ZLWK�WKH�NLGV���

$ � FRXQVHORU� DW� D� QHDUE\ � WDEOH�� VXVSHFWLQJ� WKH� \ RXQJ
SDWLHQWV�ZRXOGQ¶W�NQRZ�WKDW�1 HZPDQ�ZDV�D�IDPRXV�PRYLH
VWDU�� H[ SODLQHG�� µ7KDW¶V� WKH� PDQ� ZKR� PDGH� WKLV� FDPS
SRVVLEOH�� � 0 D\ EH� \ RX¶YH� VHHQ� KLV� SLFWXUH� RQ� KLV� VDODG
GUHVVLQJ�ERWWOH"¶�%ODQN�VWDUHV���µ: HOO��\ RX¶YH�SUREDEO\ �VHHQ
KLV�IDFH�RQ�KLV�OHPRQDGH�FDUWRQ�¶�

$ Q�HLJKW�\ HDU�ROG�JLUO�SHUNHG�XS�� �µ+ RZ�ORQJ�ZDV�KH
PLVVLQJ"¶

7KUHH�1 LFNHOV�
$ �IDWKHU�ZDONV�LQWR�D�UHVWDXUDQW�ZLWK�KLV�\ RXQJ
VRQ�� �+H�JLYHV�WKH�ER\ �WKUHH�QLFNHOV�WR�SOD\
ZLWK�WR�NHHS�KLP�RFFXSLHG��6XGGHQO\ ��WKH�ER\
EHJLQV�FKRNLQJ��JHWWLQJ�EOXH�LQ�WKH�IDFH���7KH
IDWKHU�UHDOL] HV�WKH�ER\ �KDV�VZDOORZHG�WKH�FRLQV
DQG�VWDUWV�VODSSLQJ�KLP�RQ�WKH�EDFN���7KH�ER\
FRXJKV�XS�WZR�QLFNHOV��EXW�NHHSV�RQ�FKRNLQJ�
/ RRNLQJ� DW� KLV� VRQ�� WKH� IDWKHU� LV� SDQLFNLQJ�
VKRXWLQJ�IRU�KHOS�

$ �ZHOO�GUHVVHG��DWWUDFWLYH�ZRPDQ�LQ�D�EOXH
EXVLQHVV�VXLW�LV�VLWWLQJ�DW�WKH�FRIIHH�EDU�UHDGLQJ
D�QHZVSDSHU�DQG�VLSSLQJ�FRIIHH���$ W�WKH�VRXQG
RI� WKH� FRPPRWLRQ�� VKH� ORRNV� XS�� SXWV� KHU
FRIIHH�FXS�GRZQ��QHDWO\ �IROGV�WKH�QHZVSDSHU�DQG
SODFHV�LW�RQ�WKH�FRXQWHU��JHWV�XS�IURP�KHU�VHDW�DQG�PDNHV�KHU
ZD\ ��XQKXUULHG��DFURVV�WKH�UHVWDXUDQW�

5HDFKLQJ�WKH�ER\ ��WKH�ZRPDQ�FDUHIXOO\ �GURSV�KLV�SDQWV�
WDNHV�KROG�RI�WKH�ER\ ¶V�SULYDWHV�DQG�VWDUWV�WR�VTXHH] H�DQG
WZLVW��JHQWO\ �DW�ILUVW�DQG�WKHQ�HYHU�VR�ILUPO\ �� �$ IWHU�D� IHZ
VHFRQGV�WKH�ER\ �FRQYXOVHV�YLROHQWO\ �DQG�FRXJKV�XS�WKH�ODVW
QLFNHO��ZKLFK�WKH�ZRPDQ�GHIWO\ �FDWFKHV�LQ�KHU�IUHH�KDQG�

5HOHDVLQJ�WKH�ER\ ��WKH�ZRPDQ�KDQGV�WKH�QLFNHO�WR�WKH
IDWKHU�DQG�ZDONV�EDFN�WR�KHU�VHDW�LQ�WKH�FRIIHH�EDU�ZLWKRXW
VD\ LQJ�D�ZRUG�

$ V�VRRQ�DV�KH�LV�VXUH�WKDW�KLV�VRQ�KDV�VXIIHUHG�QR�LOO
HIIHFWV�� WKH� IDWKHU� UXVKHV� RYHU� WR� WKH� ZRPDQ� DQG� VWDUWV
WKDQNLQJ�KHU�VD\ LQJ��³ ,¶YH�QHYHU�VHHQ�DQ\ ERG\ �GR�DQ\ WKLQJ
OLNH�WKDW�EHIRUH���,W�ZDV�IDQWDVWLF���$ UH�\ RX�D�GRFWRU"´

³1 R�´ �WKH�ZRPDQ�UHSOLHV���³ ' LYRUFH�DWWRUQH\ �´
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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
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&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
� � � � � � � �



&OXE�+ RQRUV
' LVWULFW�* RYHUQRU¶V�$ ZDUG���%HVW�&OXE�� � � � �� �
2 XWVWDQGLQJ�6RFLDO�&LYLF�$ ZDUG�� � � � �¶� � �¶� � �� � � � �¶� � ���6DOYDWLRQ�$ UP\ �
%HVW�%XOOHWLQ�� � � � �� � ��� � � �
%HVW�&OXE�( �%XOOHWLQ�� � � � ��µ� � �
5 ,�3XEOLF�5HODWLRQV�$ ZDUG�� � � � �¶� �
3UHVLGHQWLDO�&LWDWLRQ�� � � � ���� � � � �
&DOJDU\ �&KDOOHQJH�$ ZDUG�� � � � �
$ VVRFLDWLRQ�RI�) XQGUDLVLQJ�3URIHVVLRQDOV��1 6) 5( ��&LYLF�&OXE�RI�WKH�< HDU�� � � �
6+ ,3�&LYLF�&OXE�RI�WKH�< HDU�� � � � �¶� � �¶� � �¶� � �� � � �

( 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���
MDQD� � # Y] Z�EODFNEHUU\ �QHW
� � � �� � � �

- 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�� �� �� �


