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6FKHGXOH�RI�(YHQWV 
)ULGD\��2FWREHU��� 
· 5HJLVWUDWLRQ�RSHQ�#�+4�+RWHO ----- 1RRQ�WR������30 
· +RXVH�RI�'HOHJDWHV�0HHWLQJ� -------- �����WR������30 
· 6HOI�7DON�&ODVV�%XWOHU�5RRP ------------------- �����30 
· $VVLPLODWLQJ�1HZ�6LQJHUV�%XWOHU�5RRP ----- �����30 
· 5HJLVWUDWLRQ�#�&RQWHVW�6LWH� ------------------ �����30 
· 4XDUWHW�6HPL�-�)LQDOV�&RQWHVW� --------------- �����30 
· -$'$4&�5HKHDUVDO�&UDQEHUU\�,�	�,, ------- ������30 
· $+62:�5RRP�3LWWVEXUJK�5RRP --------------- $OO�'D\ 
· $FWLYLWLHV�DIWHU�WKH�FRQWHVW 
Ø :RRGVKHGGLQJ� 
Ø 'LVWULFW�3UHVLGHQW¶V�+RVSLWDOLW\�5RRP� 

6DWXUGD\��2FWREHU��� 
· %XFNH\H�5HKHDUVDO&UDQEHUU\�9	9, ---------- �����$0 
· 5HJLVWUDWLRQ�2SHQ� ------------------------------ �����$0 
· &KRUXV�&RQWHVW�� -------------------------------- �����$0 
· &KRUXV�(YDOXDWLRQV� ----------------------------- �����30 
· 9RFDO�6HQLRULW\�0DUVKDOO�----------------------- �����30 
· 7LSV�IRU�4XDUWHW�&RDFKLQJ�6HZLFNOH\ -------- �����30 
· ,GHDV�IRU�<RXU�6KRZ-DFNVRQ------------------- �����30 
· 5HJLVWUDWLRQ� --------------------------------------- �����30 
· 4XDUWHW�)LQDOV� ------------------------------------ �����30 
· -$'$4&�6KRZ� ----------------------------------- ����30 
· 92+�+RVSLWDOLW\� ----------------------------------- 0DUVKDOO� 
· &RQ�0HQ�+RVSLWDOLW\� ----------------------------- -DFNVRQ 
· 6RXWKHUQ�*DWHZD\�+RVSLWDOLW\ --------------- 6HZLFNOH\ 
· 6LQJLQJ�%XFNH\HV�+RVSLWDOLW\ ---------------- $OOHJKHQ\ 
· -$'$4&�+RVSLWDOLW\ ---------------------------- $OOHJKHQ\ 
· %RJPHLVWHUV�+RVSLWDOLW\ --------------------------- $GDPV 
· $+62:�5RRP�3LWWVEXUJK�5RRP --------------- $OO�'D\ 
· $FWLYLWLHV�DIWHU�WKH�FRQWHVW 
Ø :RRGVKHGGLQJ� 
Ø +RVSLWDOLW\�5RRPV��$OO�)ROORZLQJ�-$'$4&�6KRZ 

������+HDGTXDUWHUV�+RWHO� �3LWWVEXUJK�0DUULRWW�1RUWK 
����&RQWHVW�6LWH &DUGLQDO�:XHUO�1RUWK�&DWKROLF�+LJK�6FKRRO 

$SSOH�8QLYHUVLW\�&ODVVHV 
�$OO�FODVVHV�ZLOO�EH�KHOG�DW�3LWWVEXUJK�0DUULRWW�1RUWK� 

)ULGD\��2FWREHU��� 
 

6HOI-7DON��:KDW�0HVVDJHV�$UH�<RX�/LVWHQLQJ�7R" 
/LVD�3XUN� -------------------------------------------------- �����30 
)RU�WKH�ZRPHQ�ZKR�GHVLUH�WR�PRYH�IRUZDUG�ZLWK�LQVSLUHG�
PRPHQWXP��/HDUQ�KRZ�WR�UHOHDVH�GHIHDWLQJ�VHOI-WDON��DQG�
IXHO�DQ�LQQHU�ILUH�RI�FRQILGHQFH��FODULW\��DQG�FRQQHFWLRQ� 

$VVLPLODWLQJ�1HZ�6LQJHUV�-�'DYLG�&DOODQG ----- �����30 
+RZ�GR�\RX�LQWHJUDWH�QHZ�VLQJHUV�LQWR�WKH�IORZ�RI�\RXU�
FKRUXV�UHSHUWRLUH" 

6DWXUGD\��2FWREHU��� 

7LSV�IRU�4XDUWHW�&RDFKLQJ�-�-$'$4& ------------ �����30 
&RPH�MRLQ�0LNH�+XOO�DQG�D�SDQHO�RI�-$'$4&�PHPEHUV�
WR�UHFHLYH�YDOXDEOH�SRLQWHUV�RQ�TXDUWHW�FRDFKLQJ� 

,GHDV�IRU�<RXU�&KDSWHU�6KRZ�-�-LP�6KLVOHU ----- �����30 
&RPH�DQG�JHW�LGHDV�IRU�\RXU�FKDSWHU�VKRZ�DQG�VKRZ�
VFULSW�� 

 

������.DUO�-��+DJJDUG 
������6WDIIRUG�%��7D\ORU 
������5��7UDF\�(YDQV 
������1DWKDQLHO�%HUWKRII 
������&KDUOHV�&DUWLQ 
������-DPHV�)�.QLSH 
������0DXULFH�(��5HDJDQ 
����������)DUUHOO�&�$UPVWURQJ 
����������+DOO�%RHKOHU 
����������*HRUJH�&KDPEOLQ 
����������3DXO�&KHQRZLWK 
����������'DOH�&RQUDG 
����������(DUOH��3HWH��(OGHU 
����������3DXO�)LVKHU 

 -LP�*HQWLO 
 0D\QDUG�*UDIW 
 +RZDUG�+DQVHQ 
 %HUQLH�+DUPHOLQN 
 :DOWHU�.DUO 
 /�$��3RPHUR\ 
 -DFN�5LFNHUW 
 0DUYLQ�6PLWK 
 -DFN�9DUOH\ 
 (OPHU�9RULVHN 
 )UHG�:DJQHU 
 1HOVRQ�7��:KLWH 
 (OPHU�:LQWHU 
 'DYH�<RXQJ 

-RKQQ\�$SSOHVHHG�'LVWULFW� 
+DOO�RI�)DPH 

FRQWLQXHG 

-RKQQ\�$SSOHVHHG�'LVWULFW� 
/HDGHUVKLS�7HDP 

3UHVLGHQW��'RXJ�6PHOW]� 
,PPHGLDWH�3DVW�3UHVLGHQW��6WHYH�:\V]RPLHUVNL� 
([HFXWLYH�9LFH�3UHVLGHQW��'DYLG�5XELQ� 
6HFUHWDU\��$ODQ�/DSS� 
7UHDVXUHU��%ULDQ�=DWWDX� 

&RQWHVW�DQG�-XGJLQJ��%DUL�&RXUWV 
(YHQWV��*UHJ�6ZDQQ 
0XVLF�/HDGHUVKLS ��-HII�*HKP 
$GPLQLVWUDWLYH�/HDGHUVKLS���.DUO�&KDSSOH� 
2XWUHDFK��� 5XVW\�&DWHV� 
&KDSWHU�5HODWLRQV�	�)HOORZVKLS��.ULV�(VKJK\� 
7HFKQRORJ\�	�&RPPXQLFDWLRQV���&�&��6Q\GHU 

2SHUDWLRQ�7HDP�9LFH�3UHVLGHQWV 

0HPEHU�DW�/DUJH�6:��'RXJ�:DWVRQ� 
0HPEHU�DW�/DUJH�6(��-RKQ�)XOOHU� 
0HPEHU�DW�/DUJH�1(��&KULV�)RLV\� 
0HPEHU�DW�/DUJH�1:��7HUU\�5HLFKHQEDFK� 



 

-RKQQ\�$SSOHVHHG�'LVWULFW� 
+DOO�RI�)DPH 

�����'DYLG�&DOODQG 
�����0LNH�5HQQHU 
������.HQ�6WHYHQV 
������3DXO�6KDQQRQ 
�����&DUO�7D\ORU 
�����7RP�5RXVH 
������0DUN�+DQQXP 
������&DUO�2QGUXV 
������$O�5HHVH 
������*OHQ�6LHEHUW 
������-DNH�0DQGDWRU 
������3:��%LOO��0LOOHU 
������+HUE�6KUHIIOHU 
������)UDQN�5LGGLFN 
������6WHYH�6RPPHU 
������*UHJ�6ZDQQ 
������5�'��0DWKH\ 
������7RP�*HQWU\ 
������6NLSS�.URSS 
������0LNH�&RQQHOO\ 
������-D\�*DUEHU 
������'HQQ\�6LZLN 
������5DQG\�%DXJKPDQ 
������0DUN�%ODNH 
������5RG�1L[RQ 
������'DQ�7UDNDV 
������.LUN�5RRVH 
������/DQH�%XVKRQJ 
������5DQG\�&KLVKROP 
������'DOH�)HWLFN 
������3DXO�*LOPDQ 
������-D\�+DZNLQV 
������-LP�/HJWHUV 
������0DUN�*UHHQ 
������/DQFH�+HLOPDQQ 
������6WHYH�,DQDFFKLRQQH 
������'DYH�.LQGLQJHU 
������6WHYH�/HJWHUV 
������*DU\�:XOI 
������&KHW�$OIOHQ 
������-LP�0LOOHU 
������%HQ�$\OLQJ 
������'�-��+LQHU 
������'RXJ�³1LF´�1LFKRO 
������-LP�6KLVOHU 
������%LOO�%URRNV 
������6DP�/RYH 
������%RE�5HLGHQEDFK 
������5DOSK�6KRQN 
������'DQ�)LW]SDWULFN 
������$UW�0F&XH 
������%RE�0XFKD 
������5D\�5RKP 
������3DW�0F.LVVLFN 
������7LP�)U\H 

������-HII�2[OH\ 
������'DYLG�6PRW]HU 
������'DYLG�:DOODFH 
������&KDUOHV�:DWVRQ 
������$UODQG�.UXHJHU 
������$-�$QG\�$QGUH 
������5R\�:HUJHUV 
������-RKQ�:KLWDNHU��-U 
������-HUU\�&ROWKDUS 
������)UDQN�0DUWLQ 
������&DO�/XLGKDUW 
������%RE�0DKHU 
������+RZDUG�6WULQJHUW 
������'RQ�%HOO 
������(G�&URVOH\ 
������-DFN�:HQWZRUWK 
������'RQ�*UD\ 
������-RH�-HQNLQV 
������)UDQN�%XIILQJWRQ 
������5RQ�5HLJOHU 
������'DUU\O�)OLQQ 
������%RE�2¶%ULHQ 
������%XG�'HXQN 
������-LP�6ZLVKHU 
������*HQH�&RXUWV 
������%RE�/RRVH 
������7KRPDV�2¶0DOOH\ 
������:LOOLDP�+DPLOWRQ 
������'LFN�6WXDUW 
������/RX�%HQHGLFW 
������-RKQ�:��/DZUHQFH 
������&KDUOHV�$���%LOO��
 /HPNXKO��-U� 
������&DUURO�0DYLV 
������7RP�*HQWLO 
������(��6WHYH�+DQUDKDQ 
������&DUROXV����

$�6FKQHLGHU 
������/RXLV�6LVN 
������'��'HDQ�5RDFK 
������5DOSK�$QGHUVRQ 
������/DUU\�$XQWHQUHLW 
������-DFN�(OGHU 
������/HR�6LVN 
������5RJHU�9DQ�*XQWHQ 
������'DUZLQ��/RX��0DX 
������+DUU\�&RQWH 
������:LOOLDP�&RQZD\ 
������(GPXQG�'XSODJD 
������7RP�3DODPRQH 
������-RKQ��-LJJV��:DUG 
������&ODUHQFH��3DW��
 9R\FH 
������&�7���'HDF��0DUWLQ 
������-RKQ�7��)RUG 

 

%+6�,QWHUQDWLRQDO�5HSUHVHQWDWLYH 
0LFKHOH�1LHF 

'LVWULFW�(YHQWV�7HDP 
 

 

*UHJ�6ZDQQ ���93�(YHQWV�DQG�&RQYHQWLRQV 
6WHYHQV�6RPPHU ���&RQYHQWLRQ�0DQDJHU�  ������������
  +RXVLQJ 
%DUL�&RXUWV  93�&RQWHVW�	�-XGJLQJ� 
'LFN�:HQ]HO � 7HFKQLFDO�0DQDJHU� 
1DWKDQ�0LOOHU +RXVH�9HQXH�0DQDJHU�	�'LVWULFW�

$ZDUGV�&KDLUPDQ 
(ULF�.RHOOHU 'LVWULFW�6WDJH�0DQDJHU� 
-DPLVRQ�&DOODQG 'LVWULFW�$VVLVWDQW�6WDJH�0DQDJHU 
%UDG�6FRWW  /HDG�$XGLR�9LGHR�7HFKQLFLDQ 
-RUGDQ�+XII  9LGHR�7HFKQLFLDQ 
7RGG�0RKU ���9LGHR�7HFKQLFLDQ 
6KDURQ�6WHYHQV 5HJLVWUDWLRQ�0DQDJHU 
0LFKHOH�*HRJKHJDQ 5HJLVWUDWLRQ�$VVLVWDQW�0DQDJHU 
&DUO�7D\ORU� $FWLYLWLHV�0DQDJHU 
6NLSS�.URSS $GYLVRU 

 
+RVW�&KDSWHU�(YHQWV�7HDP 

.DUO�&KDSSOH  +RVW�&KDLUPDQ 
'U��%LOO�0DUNOH (PHUJHQF\�&RQWDFW 
-RH�1RYHOO\ 6WDJH�	�-XGJHV�3LW�&KDLUPDQ 
5\DQ�$FFHWD +RXVH�	�8VKHU�&KDLUPDQ 
0LNH�+HQJHOVEHUJ 7UDQVSRUWDWLRQ 
'RXJ�'HFNHUW 5HJLVWUDWLRQ�&KDLUPDQ 
1DQF\�&KDSSOH &RQWHVW�+RVW 

'LVWULFW�3UHVLGHQW 
'RXJ�6PHOW] 



 

%DUEHUVKRS�+DUPRQ\�6RFLHW\ 
-XGJLQJ�3DQHO 

 
5RQ�(XEDQN   3,2 &$ 
:DUUHQ�)XVRQ�   16& &$ 
-D\�*LDOORPEDUGR  ,// 0XVLF����������� 
5D\PRQG�6FKZDU]NRSI ,// 0XVLF  
&D\�2XWHUEULGJH�  1(' 0XVLF� 
.HYLQ�'XQFNHO  -$' 3HUIRUPDQFH 
-RH�+XQWHU   0$' 3HUIRUPDQFH 
3DWULFN�%URZQ  217 3HUIRUPDQFH� 
0R�)LHOG   217 3HUIRUPDQFH� 
-LPP\�%DUU�   ',; 6LQJLQJ 
-D\�%XWWHUILHOG  0$' 6LQJLQJ 
1DWH�2JJ   -$' 6LQJLQJ� 
�&DQGLGDWH�-XGJHV 

�������������������0XVLF 
7KH�0XVLF�MXGJH�LV�UHVSRQVLEOH�IRU�DGMXGLFDWLQJ�WKH�PXVLFDO�
HOHPHQWV� RI� WKH� SHUIRUPDQFH�� +H� MXGJHV� WKH� GHJUHH� WR�
ZKLFK� WKH� PXVLFDO� GHOLYHU\� GHPRQVWUDWHV� DQ� DUWLVWLF�
VHQVLWLYLW\� WR� WKH� VRQJ¶V� RQJRLQJ� SUHGRPLQDQW� PXVLFDO�
HOHPHQW�V��DQG�PRRG�RU�VWRU\��DV�ZHOO�DV�WKH�H[WHQW�WR�ZKLFK�
WKH� PXVLFDO� SHUIRUPDQFH� GLVSOD\V� WKH� KDOOPDUNV� RI� WKH�
EDUEHUVKRS� VW\OH�� 2QH� RI� WKH� SULPDU\� KDOOPDUNV� RI�
EDUEHUVKRS� PXVLF� LV� LWV� FRQVRQDQW� KDUPRQ\�� 7KXV�� WKH�
TXDOLW\� RI� SHUIRUPDQFH� GHSHQGV� ODUJHO\� RQ� WKH� HQVHPEOH�
SUHVHQFH�� DFFXUDWH� H[HFXWLRQ�� DQG� DUWLVWLF� GHOLYHU\� RI� WKH�
FRQVRQDQW� KDUPRQLHV� WUDGLWLRQDOO\� LGHQWLILHG� ZLWK� WKH�
EDUEHUVKRS�VW\OH�� ,QGLUHFWO\�� WKH�0XVLF� MXGJH�HYDOXDWHV� WKH�
ZRUN�RI�WKH�FRPSRVHU�DQG�DUUDQJHU��$�EDVLF�SUHUHTXLVLWH�IRU�
D� VXFFHVVIXO� EDUEHUVKRS� SHUIRUPDQFH� LV� WKDW� WKH� VRQJ� EH�
DSSURSULDWH�WR�WKH�EDUEHUVKRS�VW\OH�� 

��������������3HUIRUPDQFH 
2QH� VLJQLILFDQW� JRDO� RI� DQ\� DUW� IRUP� LV� FRPPXQLFDWLRQ�� $�
EDUEHUVKRS� SHUIRUPDQFH� UHIHUV� WR� KRZ� WKH� DUWLVW�
FRPPXQLFDWHV� KLV�KHU� PHVVDJH� DQG� YLVLRQ� YLD� WKH�
WUDQVIRUPDWLRQ�RI�D�VRQJ�LQWR�DQ�HQWHUWDLQLQJ�H[SHULHQFH�IRU�
DQ�DXGLHQFH��7KH�SHUIRUPDQFH�RI�D�VRQJ�LV�WKH�DUWLVW¶V�JLIW�WR�
WKH� DXGLHQFH�� ZKRVH� H[SHULHQFHV�� PHPRULHV�� DQG�
LPDJLQDWLRQ�WUDQVIRUP�WKDW�JLIW�LQWR�DQ�HPRWLRQDO�H[SHULHQFH��
7KH� SHUIRUPHUV¶� JRDO� LV� WR� FUHDWH� D� KLJK� OHYHO� RI�
HQWHUWDLQPHQW� WKURXJK�WKH�SHUIRUPDQFH��7KH�PHDQV� WR� WKDW�
HQG�DUH� DV�YDULHG�DV� WKH�SHUVRQDOLW\��DELOLWLHV�DQG�FUHDWLYH�
VNLOOV�RI�WKH�SHUIRUPHUV�� 

6LQJLQJ 
-XGJHV� LQ� WKLV� FDWHJRU\� HYDOXDWH� WKH� GHJUHH� WR� ZKLFK� WKH�
SHUIRUPHU�DFKLHYHV�DUWLVWLF�VLQJLQJ� LQ� WKH�EDUEHUVKRS�VW\OH��
WKH� SURGXFWLRQ� RI� YLEUDQW�� ULFK�� UHVRQDQW�� WHFKQLFDOO\�
DFFXUDWH�� DQG� KLJKO\� VNLOOHG� VRXQG�� FUHDWHG� ERWK� E\� WKH�
LQGLYLGXDO�VLQJHU¶V�XVH�RI�JRRG�YRFDO�WHFKQLTXHV��DQG�E\�WKH�
HQVHPEOH� SURFHVVHV� RI� WXQLQJ�� EDODQFLQJ�� XQLW\� RI� VRXQG�
DQG�SUHFLVLRQ��7KH\�OLVWHQ�IRU�D�VHQVH�RI�SUHFLVH�LQWRQDWLRQ��
D�IHHOLQJ�RI�IXOOQHVV�RU�H[SDQVLRQ�RI�VRXQG��D�SHUFHSWLRQ�RI�
D� KLJK� GHJUHH� RI� YRFDO� VNLOO�� D� KLJK� OHYHO� RI� XQLW\� DQG�
FRQVLVWHQF\� WKURXJKRXW� WKH� SHUIRUPDQFH�� DQG� D� IUHHGRP�
IURP� DSSDUHQW� HIIRUW� WKDW� DOORZV� WKH� IXOO� FRPPXQLFDWLRQ� RI�
WKH�O\ULF�DQG�VRQJ�� 

 

 

&RDFKLQJ�E\�
VSHFLDO�JXHVW�

TXDUWHWV� 
6LGHNLFNV�DQG� 
7KH�5HJXODUV 

,QYLWLQJ�DOO�\RXWK�DJHV���-���IRU�D�IXQ-ILOOHG�
GD\�RI�VLQJLQJ�DQG�KDUPRQ\� 

5HJLVWUDWLRQ�LV�QRZ�RSHQ�DW�
SJK\RXWKKDUPRQ\�RUJ 

 
)LQG�XV�DW�IDFHERRN�FRP�
<RXWK+DUPRQ\)HVWLYDO 



 

&XUUHQW�&KDPSLRQV  

7KH�&UHZ 
 

7HQRU�-�1RDK�&DPSEHOO  /HDG�-�3DWULFN�0LFKHO 
%DULWRQH�-�3DXO�*LOPDQ  %DVV�-�-DUHG�:ROI 

�����&KDPSLRQV 

7KH�&RUH 

7HQRU�-�0LFKDHO�1HVOHU����������/HDG�-�-RVK�9DQ�*RUGHU 
%DULWRQH�-�0LFKDHO�+XOO����������%DVV�-�6WHYH�'HQLQR 

�����&KDPSLRQV 

7KH�&RQ�0HQ 

7HQRU�-�'DYLG�6WUDVVHU����������/HDG�-�0DWWKHZ�+RSSHU 
%DULWRQH�-�5XVVHOO�:DWWHUVRQ����������%DVV�-�%UHQW�6XYHU 

 

 

-$'�3UHVLGHQW
V�:HOFRPH 

:HOFRPH� WR� RXU� ����� )DOO� -$'� &RQYHQWLRQ�� :H� DUH� VR�
KDSS\� WR�KDYH�VXFK�D�VWURQJ�(YHQWV� WHDP� WKDW�PDNHV�RXU�
FRQYHQWLRQV� UXQ� VPRRWK� ZLWK� WKH� KHOS� RI� D� KRVW� &KDSWHU��
*UHJ� 6ZDQQ¶V� WHDP� ZRUNHG� KDUG� ZLWK� 3LWWVEXUJK� 0HWUR�
�ZLWK�&UDQEHUU\�&KDSWHU�VKDGRZLQJ��WR�PDNH�VXUH�ZH�KDYH�
D�JUHDW�WLPH�KHUH�WKLV�ZHHNHQG� 
 
:H� DUH� VR� EOHVVHG� WR� KDYH� EHHQ� KHUH� ODVW� \HDU� VR� WKDW�
HYHU\RQH�NQRZV�ZKDW�ZLOO�KDSSHQ��)XWXUH�SODQV�FDOO� IRU�XV�
WR�URDP�DURXQG�-$'�LQ�WKH�)DOO�DQG�EULQJ�HYHU\RQH�WRJHWKHU�
LQ�&ROXPEXV�DUHD�LQ�WKH�6SULQJ� 
 
&DUO�7D\ORU��DORQJ�ZLWK�RWKHUV��KDYH�SODQQHG�ORWV�RI�IXQ�DQG�
HGXFDWLRQDO� VHVVLRQV� ZKHQ� FRQWHVWV� DUHQ¶W� RFFXUULQJ� VR�
SOHDVH�WDNH�DGYDQWDJH�RI�WKRVH�RSSRUWXQLWLHV�DV�ZHOO� 
 
:H� KDYH� ��� TXDUWHWV� DQG� �� FKRUXVHV� FRPLQJ� WR� EH�
HYDOXDWHG� WKLV� IDOO�� 2XU� 4XDUWHW� 'LVWULFW� &KDPSLRQVKLS�
VKRXOG� EH� D� JRRG� RQH� DQG� WKHQ� WKHUH� DUH� PDQ\� ³VHQLRU´�
TXDUWHWV� WU\LQJ� WR� PDNH� WKH� VFRUH� WR� DWWHQG� WKLV� \HDU¶V�
0LGZLQWHU� %+6� &RQYHQWLRQ� LQ� 2UDQJH� &RXQW\�� &DOLIRUQLD��
%DUL�&RXUWV�LV� LQ�FKDUJH�DQG�ZLOO�PDNH�VXUH�WKHVH�FRQWHVWV�
DUH�UXQ�DV�FORVH�WR�RQ�WLPH�DV�SRVVLEOH�� 
 
7KLV� VKRXOG� EH� D� JUHDW� FRQYHQWLRQ� DQG� ,� KRSH� \RX� VD\� KL�
ZKHQ�ZH�PHHW�GXULQJ�RXU�WLPH�WRJHWKHU��0D\EH�HYHQ�D�WDJ� 
 
'RXJ�6PHOW]��-$'�3UHVLGHQW 
 

:HOFRPH�IURP�\RXU�-$'� 
(YHQWV�DQG�&RQYHQWLRQV�9LFH�3UHVLGHQW� 

:HOFRPH� -$'� %DUEHUVKRSSHUV�� IDPLO\�� IULHQGV� DQG�
JXHVWV� WR� RXU� ����� )DOO� &RQYHQWLRQ� DQG� &RQWHVW� KHUH� LQ�
EHDXWLIXO�&UDQEHUU\��3$��,�ZRXOG�OLNH�WR�WKDQN�RXU�+RVWV��WKH�
PHPEHUV�RI�WKH�3LWWVEXUJ�0HWUR�&KDSWHU�DQG�PHPEHUV�RI�
WKH� &UDQEHUU\� &KDSWHU� IRU� DOO� WKH\� KDYH� GRQH� LQ�
SUHSDUDWLRQV� IRU� WKLV�FRQYHQWLRQ��$OVR� WKDQNV�JR�RXW� WR� WKH�
VWDII�RI�WKH�&DUGLQDO�:XHUO�&DWKROLF�+LJK�6FKRRO�IRU�LQYLWLQJ�
XV�LQWR�WKHLU�EHDXWLIXO�IDFLOLW\� 

:H�DUH�SOHDVHG�WR�KDYH�DGGHG�$SSOH�8QLYHUVLW\�WR�RXU�OLVW�
RI�DFWLYLWLHV�DQG�RSSRUWXQLWLHV� IRU�RXU�PHPEHUV�DQG�JXHVWV�
DWWHQGLQJ� WKLV� &RQYHQWLRQ�� &DUO� 7D\ORU�� &RQYHQWLRQ�
$FWLYLWLHV�'LUHFWRU�KDV�SXW� WRJHWKHU�DQ� LPSUHVVLYH� IDFXOW\�
DQG� LQWHUHVWLQJ� FODVVHV�� &KHFN� RXW� WKH� FODVVHV� DQG� WLPHV�
OLVWHG� LQ� WKLV� SURJUDP� DQG� SODQ� WR� DWWHQG�� <RX� ZRQ¶W� EH�
GLVDSSRLQWHG����� 

,�KRSH�\RX�KDYH�D�JUHDW� WLPH��DQG�WKLV�ZHHNHQG�SURYHV�WR�
EH� IXOO� RI� KDUPRQ\� DQG� JRRG� FKRUGV�� KRZHYHU� LI� DQ�
HPHUJHQF\�RU�QHHG�DULVHV��ZH�VWDQG�UHDG\�WR�DVVLVW�\RX�LQ�
DQ\� ZD\� ZH� FDQ�� -XVW� FRQWDFW� PH� RU� DQ\� PHPEHU� RI� P\�
'LVWULFW� (YHQWV�7HDP�RU� DQ\�PHPEHU� RI� WKH�+RVW�&KDSWHU�
7HDP� DQG�ZH� ZLOO� EH� KDSS\� WR� DVVLVW� \RX� LQ� DQ\� ZD\� ZH�
FDQ�� 

7KDQN� \RX� IRU� DWWHQGLQJ� WKH� -$'� ����� )DOO� &RQYHQWLRQ� 	�
&RQWHVW�� +DYH� D� ZRQGHUIXO� ZHHNHQG�� VLQJ� D� ORW�� YLVLW� ZLWK�
ORWV�RI�ROG�IULHQGV��DQG�VLQJ�D�WDJ�RU�WZR�RU�PRUH�ZLWK�VRPH�
QHZ�IULHQGV� 
 
<RXUV�LQ�+DUPRQ\� 
*UHJ�6ZDQQ 
-$'�93�(YHQWV�	�&RQYHQWLRQV 



 

 

 

 

:HOFRPH�)URP�<RXU�+RVW�&KDSWHU 

:HOFRPH� WR� WKH� -RKQQ\� $SSOHVHHG� )DOO� &RQYHQWLRQ� IRU�
������ KRVWHG� E\� WKH�3LWWVEXUJK�0HWUR�&KDSWHU�� DORQJ�ZLWK�
WKH� KHOS� RI� SHRSOH� IURP� DUHD� EDUEHUVKRS� FKDSWHUV� DQG�
IULHQGV�� � :H� DUH� VR� SOHDVHG� WR� KDYH� \RX� MRLQ� XV� LQ�
&UDQEHUU\�� 3$�� DW� WKH� EUDQG� QHZ� &DUGLQDO� :XHUO� +LJK�
6FKRRO���7KLV�EHDXWLIXO�QHZ�YHQXH�LV�SHUIHFWO\�VXLWHG�IRU�RXU�
FRQWHVW�� � 2XU� KHDGTXDUWHUV� KRWHO�� 7KH� 0DUULRWW� 3LWWVEXUJK�
1RUWK��LQ�DGGLWLRQ�WR�LWV�FORVH�SUR[LPLW\�WR�WKH�FRQWHVW�YHQXH��
LV�D� FRPIRUWDEOH�� YHU\�ZHOO� DSSRLQWHG�� IXOO� VHUYLFH�KRWHO�� WR�
LQVXUH�\RXU�FRQYHQLHQFH�DQG�FRPIRUW�GXULQJ�\RXU�VWD\� 
 
7R� RXU� FRPSHWLWRUV�� ZH� KDYH� WULHG� WR� DFFRPPRGDWH� \RXU�
QHHGV� DQG� DOORZ� \RX� WR� IRFXV� RQ� GHOLYHULQJ� WKH� EHVW�
SRVVLEOH� SHUIRUPDQFH�� � :H� XQGHUVWDQG� WKH� ULJRUV� RI�
FRPSHWLWLRQ��DQG�DUH�ZRUNLQJ�KDUG�WR�HOLPLQDWH�GLVWUDFWLRQV�
E\�SURYLGLQJ�D�VPRRWK�IORZ�WKURXJK�WKH�SDWWHUQ���3OHDVH�OHW�
XV�NQRZ�LI�\RX�KDYH�DQ\�LVVXHV���:H�ZLOO�GR�RXU�EHVW�WR�KHOS�
UHVROYH�WKHP���7R�DOO��EHVW�RI�OXFN��DQG�³EUHDN�D�OLS�´� 
 
7R� RXU� DXGLHQFH�FRQYHQWLRQHHUV�� DOO� WKH� SHUIRUPHUV� ZKR�
FURVV�WKH�VWDJH�KDYH�ZRUNHG�ORQJ�DQG�KDUG�WR�EULQJ�WR�\RX�
WKH�EHVW�SHUIRUPDQFH� WKH\�FDQ��DQG�KRSH� \RX� ILQG� LW�PRVW�
HQWHUWDLQLQJ�� � 3OHDVH� IHHO� IUHH� WR� DFNQRZOHGJH� WKHLU� KDUG�
ZRUN�ZLWK�HQFRXUDJHPHQW�DQG�HQWKXVLDVWLF�DSSODXVH� 
 
&UDQEHUU\� 7RZQVKLS� LV� RQH� RI� WKH� IDVWHVW� JURZLQJ�
FRPPXQLWLHV� LQ� WKH�3LWWVEXUJK�0HWURSROLWDQ�$UHD�� � ,W� RIIHUV�
PDQ\�RSWLRQV�IRU�VKRSSLQJ��FDVXDO��DQG�ILQH�GLQLQJ�� � ,I�\RX�
DUH� VWD\LQJ� WLOO� 6XQGD\�� WKHUH� DUH� D� QXPEHU� RI� QHDUE\�
FKXUFKHV��DQG�\RX�PD\�ZDQW�WR�PDNH�WKH����PLQXWH�WULS�WR�
GRZQWRZQ�3LWWVEXUJK� 
 
2XU� JRDO� LV� WR� HQDEOH� \RX� WR� KDYH� D� JUHDW� FRQYHQWLRQ�
H[SHULHQFH� LQ� ³7KH� %XUJK�´� � ,I� \RX� KDYH� D� FKDPSLRQVKLS��
6WHHO� &LW\� VW\OH� JRRG� WLPH�� ZH� ZLOO� KDYH� VXFFHHGHG���
6SHFLDO� WKDQNV� WR� WKH� 'LVWULFW� (YHQWV� WHDP� DQG� RXU� ORFDO�
FRQYHQWLRQ�FRPPLWWHH�IRU�\RXU�FRPPLWPHQW�DQG�KDUG�ZRUN� 
 
+XPPP-EO\�VXEPLWWHG� 
 
.DUO�&KDSSOH�� 
/RFDO�&RQYHQWLRQ�&KDLUPDQ� 
3UHVLGHQW�3LWWVEXUJK�0HWUR�&KDSWHU 
93�$GPLQLVWUDWLYH�/HDGHUVKLS�IRU�-$' 
 
:H�FRXOG�QRW�GR� WKLV�DORQH��VR�SOHDVH� WDNH� WKH� WLPH� WR� WKDQN�DOO�
WKH�GHGLFDWHG�YROXQWHHUV�DV�\RX�HQMR\�WKH�ZHHNHQG� 
 

 

-RKQQ\�$SSOHVHHG�'LVWULFW� 
+RQRUV�3DVW�&KDPSLRQV 

�����-���WK� +L�)L�)RXU 

�����-���WK 7KH�3RVW�*UDGV 

�����-���WK 7KH�7UDYHOHUV 

�����-���WK 6RXQG�$GYLFH 

�����-���WK 7KH�&RDOLWLRQ 

�����-���WK 1HZ�5HJLPH 
  1RWDEOH�([SUHVVLRQV��-$'�6HQLRU� 

�����-���WK $FW�,9 
  )RXUPDWLRQ��-$'�6HQLRU� 

�����-���WK 5LFRFKHW 
  7KH�$OXPQL��-$'�6HQLRU� 

�����-���WK '\QDPLFV 
  7KH�$OXPQL��-$'�6HQLRU� 

�����-���WK ,PSXOVH 
  0RQWDJH��-$'�6HQLRU� 
  &DWILVK�%HQG��,QWHUQDWLRQDO�&ROOHJH� 

�����-���WK 7.2 
  (PHULWXV��-$'�6HQLRU� 

�����-��WK 7KH�&RQ�0HQ 
  70,��-$'�6HQLRU� 
  5XVW\�3LSHV��,QWHUQDWLRQDO�6HQLRU� 
 
 

�����,QWHUQDWLRQDO�&KDPSLRQV 

<HVWHU\HDU 

7HQRU�-�'DQ�7UDNDV�����������/HDG�-�0DUN�%ODNH 
%DULWRQH�-�5RGQH\�1L[RQ����%DVV�-�5DQG\�%DXJKPDQ 



 

-$'$4&�6KRZ�RI�&KDPSLRQV 
6DWXUGD\��2FWREHU��� 

)ROORZLQJ�4XDUWHW�&RPSHWLWLRQ 
&DUGLQDO�:XHUO�1RUWK�&DWKROLF�+LJK�6FKRRO 

 
0DVWHU�RI�&HUHPRQLHV����������������������'DYLG�&DOODQG 

�����&KDPSLRQV 

�����-$'�&KDPSLRQV�-�7KH�&RQ�0HQ�� 

�����-$'�&KDPSLRQV�-�7KH�&RUH� 

�����,QWHUQDWLRQDO�&KDPSLRQV�-�<HVWHU\HDU� 

�����,QWHUQDWLRQDO�&KRUXV�&KDPSV�-� 
���������6RXWKHUQ�*DWHZD\�&KRUXV� 

-$'$4&�&KRUXV 

 

 

7KH�7UDYHOHUV 

&KHW�/DQJIRUG��7HQRU  'RQ�6FKHHW]��%DULWRQH 
/DUU\�$XWHQUHLWK��/HDG $O�.ROHVDU��%DVV 

���<($5�&+$03,216 

 

$QG�<RXU�(PFHHV�$UH� 

 
.HQW�9DQGHU.RON 
(PFHH�4XDUWHW�6HPL-)LQDOV 

7KH�0DVWHU�RI�&HUHPRQLHV�IRU�WRQLJKW� LV�.HQW�9DQGHU.RON�
RI� )DLUERUQ��2KLR�� .HQW� EHJDQ� KLV� SHUIRUPDQFH� FDUHHU� DW�
WKH�ULSH�ROG�DJH�RI�ILYH�ZKHQ�KH�SOD\HG�WKH�WLWOH�UROH�LQ�3XII�
WKH� 0DJLF� 'UDJRQ� IRU� KLV� .LQGHUJDUWHQ� FODVV� SURGXFWLRQ��
+H�FRQWLQXHG� LQ�PXVLF�SHUIRUPDQFH��SOD\LQJ�&DSWDLQ�9RQ�
7UDSS� LQ�7KH�6RXQG�RI�0XVLF�� WKH�-HVWHU� LQ�2QFH�8SRQ�D�
0DWWUHVV�� /DQFHORW� LQ� &DPHORW�� &DSWDLQ� ³%LJ� -LP´�
:DUULQJWRQ� LQ� /LWWOH� 0DU\� 6XQVKLQH�� DQG� WZLFH� SOD\LQJ�
&XUO\�LQ�2NODKRPD� 
 
.HQW� EHJDQ� KLV� EDUEHUVKRS� MRXUQH\� XSRQ� KLV� DUULYDO� LQ�
'D\WRQ�� 2KLR� ZKHUH� KH� VDQJ� ZLWK� WKH� 'D\WRQ� 0HWUR�
&KDSWHU� RI� WKH� %DUEHUVKRS� +DUPRQ\� 6RFLHW\� DQG� MRLQHG�
KLV� ILUVW� TXDUWHW�� 0DG� 5LYHU� 6WDWLRQ�� +H� ODWHU� VDQJ� ZLWK�
TXDUWHWV� &UXLVH� &RQWURO�� 2II� WKH� &KDUWV�� (� 7LFNHW� DQG� LV�
QRZ�D�PHPEHU�RI�:HHNHQG�(GLWLRQ� 
 
.HQW� DOVR� LV� D�PHPEHU� RI� WKH�6RXWKHUQ�*DWHZD\�&KRUXV�
DV�ZHOO�DV�D�PHPEHU�RI�WKH�UHFHQWO\-FURZQHG�,QWHUQDWLRQDO�
6HQLRUV�%DUEHUVKRS�&KRUXV�&KDPSLRQV��9RFDO�6HQLRULW\�� 
 
(YHU�WKH�URPDQWLF��.HQW�PDUULHG�*DLO��KLV�OHDGLQJ�ODG\�IURP�
2NODKRPD�� DQG� WKH\� QRZ� UHVLGH� LQ�)DLUERUQ��2KLR�� �7KH\�
ORYH�WR�VSHQG�WLPH�YLVLWLQJ� WKHLU� WKUHH�JURZQ�FKLOGUHQ��DQG�
GRWLQJ� RQ� WKHLU� EHDXWLIXO� DQG� FKDUPLQJ� JUDQGGDXJKWHUV��
9LROHW�%HOOH�DQG�9LYLDQ�5RVH� 
 
 
5REHUW�5XQG 
(PFHH�&KRUXV�&RQWHVW 
 
5REHUW� JUHZ� XS� LQ� 6DLQW� /RXLV��0LVVRXUL�� SOD\LQJ� UDJWLPH�
SLDQR�� DQG� ZDV� LQWURGXFHG� WR� EDUEHUVKRS� E\� KLV� IDWKHU��
:LOOLDP��5REHUW�ZDV�KRRNHG�LPPHGLDWHO\��DQG�MRLQHG�ZKHQ�
KH�ZDV�MXVW�VHYHQ�\HDUV�ROG��$�PHPEHU�RI�WKH�%+6�VLQFH�
������5REHUW�KDV�EHHQ�DFWLYH�DV�D�TXDUWHW�VLQJHU��FKRUXV�
GLUHFWRU�� FRPSRVHU� DQG� DUUDQJHU�� ZKRVH�PXVLF� KDV� EHHQ�
VXQJ� DQG� UHFRUGHG� E\� PDQ\� LQWHUQDWLRQDO� FKDPSLRQ�
TXDUWHWV� DQG� FKRUXVHV� LQ� ERWK� %+6� DQG� 6ZHHW� $GHOLQHV�
,QWHUQDWLRQDO� 
 
5REHUW¶V� FDUHHU� KDV� EHHQ� GHYRWHG� WR� WKH� JURZWK� DQG�
GHYHORSPHQW� RI� FXOWXUDO� RUJDQL]DWLRQV� WKURXJKRXW� WKH�
FRXQWU\�� +H� KDV� KHOG� VXFK� SRVLWLRQV� DV� 3XEOLVKHU� RI�
0XVLFDO�$PHULFD�:RUOGZLGH��$UWLVW�0DQDJHU�IRU�,0*�$UWLVWV�
�RQH� RI� WRS� WKUHH� OHDGLQJ� ILUPV� QDWLRQDOO\� LQ� DUWLVW�
GHYHORSPHQW��� 3UHVLGHQW� DQG� +HDG� RI� 6FKRRO� IRU� 7KH�
$PHULFDQ�%R\FKRLU�6FKRRO���DQG�([HFXWLYH�'LUHFWRU�RI�7KH�
6DYDQQDK� 3KLOKDUPRQLF� 2UFKHVWUD�� &XUUHQWO\�� 5REHUW�
VHUYHV�DV�'LUHFWRU�RI�'HYHORSPHQW�IRU�WKH�(DVWHUQ�5HJLRQ�
RI� +DUPRQ\� )RXQGDWLRQ� ,QWHUQDWLRQDO�� WKH� SKLODQWKURSLF��
DUP�RI�%+6� 
 
5REHUW�KDV�HDUQHG�D�%DFKHORU�RI�0XVLF��%�0���GHJUHH�LQ�
0XVLF�(GXFDWLRQ�IURP�:HVWPLQVWHU�&KRLU�&ROOHJH�
�3ULQFHWRQ��1-���D�0DVWHU�RI�$UWV��0�$���GHJUHH�LQ�$UWV�
$GPLQLVWUDWLRQ�IURP�*RXFKHU�&ROOHJH�DQG�ZDV�DZDUGHG�D�
IHOORZVKLS�E\�6WDQIRUG�*UDGXDWH�6FKRRO�RI�%XVLQHVV�DQG�
1DWLRQDO�$UWV�6WUDWHJLHV� 



 

-$'�&DOHQGDU�RI�(YHQWV 

7RS�*XQ�6FKRRO  -DQXDU\��-������� 
/HDGHUVKLS�$FDGHP\ -DQXDU\���-�������� 
%+6�0LG:LQWHU  -DQXDU\���-�������� 
 2UDQJH�&R��&$ 
-$'�6SULQJ�&RQYHQWLRQ $SULO���-�������� 
%+6�,QWHUQDWLRQDO  -XO\��-������� 
 2UODQGR��)/ 
-$'�)DOO�&RQYHQWLRQ 2FWREHU���-�������� 

 
 
 
7UR\�.DSHU 
(PFHH�4XDUWHW�)LQDOV�&RQWHVW 
 
7UR\�.DSHU�IHOO�LQ�ORYH�ZLWK�EDUEHUVKRS�ZKLOH�OLVWHQLQJ�WR�KLV�
IDWKHU¶V�DOEXP�RI�WKH�%XIIDOR�%LOOV¶�³/LYH�LQ�/DV�9HJDV´��7UR\�
VWDUWHG�KLV�EDUEHUVKRS�FDUHHU�LQ�D�KLJK�VFKRRO�TXDUWHW�EDFN�
LQ�������7KHQ��ZKLOH�DWWHQGLQJ�FROOHJH�DW� WKH�8QLYHUVLW\�RI�
'D\WRQ��7UR\�MRLQHG�WKH�VRFLHW\�LQ������ZLWK�KLV�ILUVW�TXDUWHW�
�7KH� %%&�� DQG� ODWHU� EHFDPH� D� 'LVWULFW� &KDPSLRQ� ZLWK�
%XVWLQ
�/RRVH�LQ������ 

7UR\� LV�D�PXOWL-%27<�ZLQQHU� �&HQWHUYLOOH�	�'D\WRQ�0HWUR��
DQG� ERWK�7UR\� DQG� KLV�ZLIH�7DPP\H�ZHUH� RQ� WKH� VWDII� DW�
$SSOH�&RUSV�IRU�PDQ\�\HDUV�DQG�ERWK�JLYHQ�WKH�³-$'�%RE�
/RRVH� *ROGHQ� $SSOH�� DZDUG� IRU� FRDFKLQJ� EDFN� LQ� ������
7UR\� KDV�VHUYHG� LQ� QXPHURXV�GLVWULFW� SRVLWLRQV�DV�ZHOO� DV�
DOPRVW� HYHU\� RIILFH� LQ� 'D\WRQ� 0HWUR� �H[FHSW� WUHDVXUHU� –�
\XFN�� DQG� LV� FXUUHQWO\� WKH� 3URJUDP� 93� IRU� WKH� 6RXWKHUQ�
*DWHZD\�FKRUXV��7UR\�LV�VWLOO�D�PHPEHU�RI�ERWK�WKH�'D\WRQ�
0HWUR�FKDSWHU�DQG�WKH�6RXWKHUQ�*DWHZD\�FKRUXV� 

7UR\�KDV�DOVR�VSHQW�WLPH�ZDYLQJ�KLV�DUPV�DV�WKH�GLUHFWRU�RI�
'D\WRQ� 0HWUR� IRU� PDQ\� \HDUV� DQG� MXVW� UHFHQWO\� VWHSSHG�
GRZQ�DV� WKH� LQWHULP�GLUHFWRU�RI�*HP�&LW\�6ZHHW�$GHOLQHV�
FKRUXV� DIWHU� �� \HDUV�� 7UR\� LV� ZLGHO\� NQRZQ� DV� D�
SHUIRUPDQFH FRDFK� IRU� ERWK� WKH� PHQ
V� DQG� ODGLHV¶�
EDUEHUVKRS� VRFLHWLHV� DQG� DFWLYHO\� FRDFKHV� DQG� SURPRWHV�
EDUEHUVKRS� VLQJLQJ� LQ� ORFDO� KLJK� VFKRROV� LQ� ERWK� 'D\WRQ�
DQG�&LQFLQQDWL��7UR\�FRQWLQXHV�WR�0&��FRDFK�TXDUWHWV�DQG�
FKRUXVHV�� EDFN� VLQJLQJ� LQ� D� FRPHG\� TXDUWHW� FDOOHG�
:HHNHQG� (GLWLRQ�� DQG� FRQWLQXHV� WR� SURPRWH� EDUEHUVKRS�
HYHU\�FKDQFH�KH�JHWV� 

7UR\� KDV� KLV� PDVWHU¶V� LQ� /RJLVWLFV� DQG� 6XSSO\� &KDLQ�
0DQDJHPHQW� DQG� LV� ZRUNLQJ� DV� D� 7HFKQRORJ\� %XVLQHVV�
0DQDJHU�DW�2¶1HLO�	�$VVRFLDWHV��7UR\�DQG�7DPP\H�KDYH���
ZRQGHUIXO�FKLOGUHQ�&DWLH������DQG�0DWW�������DQG���EHDXWLIXO�
JUDQGFKLOGUHQ�� 7UR\� ZLOO� EH� KDSS\� WR� VKRZ� SLFWXUHV�–� MXVW�
DVN�KLP��  

 

48$57(7�),1$/6�&217(67 
6DWXUGD\��2FWREHU���������3�0� 

&DUGLQDO�:XHUO�1RUWK�&DWKROLF�+LJK�6FKRRO 
 

0DVWHU�RI�&HUHPRQLHV  7UR\�.DSHU 
 
 
0LF�7HVWHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 
 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 

48$57(7�3/$&(0(17 
 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 
 

6HQLRU�4XDUWHW�,QWHUQDWLRQDO�5HSUHVHQWDWLYHV 

 
 

1RYLFH�4XDUWHW�&KDPSLRQV 
 



 

&+2586�&217(67 

6DWXUGD\��2FWREHU���������–�������$�0� 
&DUGLQDO�:XHUO�1RUWK�&DWKROLF�+LJK�6FKRRO 

 
 

0DVWHU�RI�&HUHPRQLHV 5REHUW�5XQG� 
 

���%XFNH\H�&ROXPEXV 7KH�6LQJLQJ�%XFNH\HV� 

&KDG�:XOI��*DU\�:XOI-�'LUHFWRUV  

���3LWWVEXUJK�6RXWK�+LOOV .H\VWRQH�&KRUXV� 

%UDQGRQ�5DXFK�-�'LUHFWRU 

���,QGHSHQGHQFH 7KH�0HQ�RI�,QGHSHQGHQFH 

*DU\�/HZLV�-�'LUHFWRU 

���3LWWVEXUJK�1RUWK�+LOOV� +DUPRQ\�/LQH�&KRUXV� 

+DUULVRQ�.LQJ��,,,�-�'LUHFWRU 

-2+11<�$33/(6(('�',675,&7 

,17(51$7,21$/�&+2586�5(35(6(17$7,9( 

���1RUWKZHVW�2KLR 9RLFHV�RI�+DUPRQ\� 

&&�6Q\GHU��:LOO�%DXJKPDQ�-�'LUHFWRUV 

���*UHDWHU�&UDQEHUU\� %RJPHLVWHUV� 
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