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+RVDQQD�5LQJHUV 
3URI��&UDLJ�+LUVFKPDQQ��&RQGXFWRU 

 
 

7KH�/LRQ�.LQJ�0HGOH\ /\ULFV�E\�7LP�5LFH 
 0XVLF�E\�(OWRQ�-RKQ 
 $UUDQJHG�E\�.HYLQ�	�<YHWWH�0F&KHVQH\ 
 -HIIHUV�3XEOLVKLQJ�-+6���� 

 
 
 

)O\�0H�WR�WKH�0RRQ %DUW�+RZDUG 
 $UUDQJHG�E\�-RHO�5DQH\ 
 $JDSH����� 

 
:LOOLDP�'H0DUFH��-RUGDQ�0DVVLDK��(PLO\�6FKPLGW��SHUFXVVLRQ 

 
 
 
 
 
 
 
 
 
 
 



 
 

&KRUDOH 
3URI��-RQDWKDQ�/DDEV��&RQGXFWRU 

 
 
 

)DPLQH�6RQJ :RUGV�	�0XVLF�E\�9LGD 
 $UUDQJHG�E\�0DWWKHZ�&XOORWRQ 
 6DQWD�%DUEDUD�0XVLF�3XEOLVKLQJ�6%03���� 
 

(DVH�P\�VSLULW��HDVH�P\�VRXO� 
SOHDVH�IUHH�P\�KDQGV�IURP�WKLV�EDUUHQ�VRLO� 
(DVH�P\�PRWKHU��HDVH�P\�FKLOG� 
HDUWK�DQG�VN\�EH�UHFRQFLOHG� 

 
5DLQ��UDLQ��UDLQ� 
5DLQ��UDLQ��UDLQ� 
:HDYH��P\�PRWKHU��ZHDYH��P\�FKLOG� 
ZHDYH�\RXU�EDVNHWV�RI�UXVKHV�ZLOG� 
 
2XW�RI�KHDW��XQGHU�VXQ� 
FRPHV�WKH�KXQJHU�WR�HYHU\�RQH� 
)DPLQH¶V�WHHWK��IDPLQH¶V�FODZ 
RQ�WKH�VDQGV�RI�$IULFD� 

 
0HJDQ�%XWK��5HEHFFD�)LJXHURD��/LYLD�/LFNWHLJ��DQG�(OHQD�7KRPD��VRORLVWV 

 
 
 

'XEXOD 0XVLF�7UDGLWLRQDO�;KRVDQ�)RON�6RQJ 
 $UUDQJHG�E\�6WHSKHQ�+DWILHOG 
 %RRVH\�	�+DZNHV��������� 
 
6XQJ�LQ�;KRVD 
 

1WDNDQD�QW\LOR�QW\LOR�XSKHWKHQL�QJHPORPR 
1GLSKHWD�PDVR�VDQD�OZDP 
8ZD�VDSHQJH�ND�YXWZDER 
'XEXOD�PIDQD�QGLQL 
'XEXOD�QJHPIDND�GROR�OH\R�OXPND 

 
'XEXOD�LV�D�IRON�VRQJ�RI�WKH�;KRVD�SHRSOH�RI�6RXWK�$IULFD��$V�LV�WUXH�RI�PDQ\�IRON�VRQJV� 
WKH�ZRUGV�GR�QRW�WUDQVODWH�HIIHFWLYHO\��DV�LW�LV�QRW�WKH�PHDQLQJ�RI�WKH�WH[W��EXW�WKH�VRXQG�DQG�
UK\WKP�RI�WKH�RULJLQDO�ODQJXDJH�WKDW�LV�PRVW�LPSRUWDQW��7KH�WH[W�LQ�(QJOLVK�LV�VRPHWKLQJ�
DORQJ�WKH�OLQHV�RI��³7KH�KRQH\ELUG�FDUULHV�VRXU�PLON��,W�LV�QR�JRRG�IRU�P\�FKLOG��VR�OHW�XV�
FKDVH�KLP�DZD\�ZLWK�D�ELJ�EDQJ�´ 

 
 
 



 
 

0lQQHUFKRU 
3URI��&UDLJ�+LUVFKPDQQ��&RQGXFWRU 

 
 
 

7LOO�7KHUH�:DV�<RX 0HUHGLWK�:LOOVRQ 
 $UUDQJHG�E\�'DYLG�*LDUGLQLHUH 

 +DO�/HRQDUG�&RUS���������� 
 
7KHUH�ZHUH�EHOOV�RQ�WKH�KLOO��EXW�,�QHYHU�KHDUG�WKHP�ULQJLQJ� 
1R��,�QHYHU�KHDUG�WKHP�DW�DOO��WLOO�WKHUH�ZDV�\RX� 
7KHUH�ZHUH�ELUGV�LQ�WKH�VN\��EXW�,�QHYHU�KHDUG�WKHP�ZLQJLQJ� 
1R��,�QHYHU�KHDUG�WKHP�DW�DOO��WLOO�WKHUH�ZDV�\RX� 
 
$QG�WKHUH�ZDV�PXVLF��DQG�WKHUH�ZHUH�ZRQGHUIXO�URVHV�� 
WKH\�WHOO�PH�LQ�VZHHW��IUDJUDQW�PHDGRZV�RI�GDZQ�DQG�GHZ� 
7KHUH�ZDV�ORYH�DOO�DURXQG��EXW�,�QHYHU�KHDUG�LW�VLQJLQJ� 
1R��,�QHYHU�KHDUG�LW�DW�DOO��WLOO�WKHUH�ZDV�\RX� 

 
 
 

0DQO\�0HQ :RUGV�	�0XVLF�E\�.XUW�.QHFKW 
 :DOWRQ�0XVLF�+/�������� 
 

:H�DUH�PHQ�DQG�ZH�OLNH�WR�VLQJ�LQ�ELJ�EORFN�FKRUGV�DQG�FORVH�KDUPRQ\� 
2XU�VRQJV�DOO�VRXQG�WKH�VDPH��DQG�PRVW�RI�WKHP�DUH�UHDOO\�ODPH� 
EXW�WKRXJK�ZH�PD\�QRW�DOZD\V�LQVSLUH��DW�OHDVW�ZH¶UH�QRW�D�ZRPHQ¶V�FKRLU� 
 
)LUVW�WHQRUV�KDYH�WKH�KLJKHVW�YRLFH—IRU�PRVW�RI�XV�LW¶V�QRW�E\�FKRLFH� 
VLQJLQJ�VWLOO�DW�WZHQW\-WKUHH�OLNH�ZH�PLVVHG�RXU�SXEHUW\� 
:KHQ�RXU�SLWFK�WXUQV�VRXU��ZH�MXVW�VLQJ�D�OLWWOH�ORXGHU— 
WLJKW�XQGHUZHDU¶V�WKH�NH\�WR�VLQJLQJ�D�KLJK�³&�´ 
 
6HFRQG�WHQRUV�DUH�QRW�JHHNV��ZH¶UH�MXVW�ILUVW�WHQRUV�ZLWK�SRRU�WHFKQLTXHV� 
EXW�VKRXOG�\RX�ORYH�XV�DQ\�OHVV�MXVW�EHFDXVH�ZH�FUDFN�ZKHQ�ZH�WU\�WR�VLQJ�DQ�³)´" 
:H�GRQ¶W�VLQJ�WRR�KLJK�DQG�ZH�GRQ¶W�VLQJ�WRR�ORZ 
DQG�ZH¶UH�QRW�DV�DUURJDQW�DV�WKH�ILUVW�WHQRUV�ZH�NQRZ� 
:H�MXVW�ZDQW�\RX�WR�ORYH�XV�OLNH�WKH�UHVW 
RI�WKH�³3LSV´�DQG�³*DUIXQNHOV´�ZKR�DUH�VHFRQG�EHVW� 
 
%DULWRQHV�DUH�E\�IDU�WKH�VH[LHVW� 
)HDVW�\RXU�HDUV�XSRQ�RXU�YRFDO�VWXGOLQHVV� 
:H�ZLOO�VLQJ�ZKHQ�ZH¶UH�MXVW�IRUW\-ILYH 
ZLWK�YLEUDWRV�ILYH�PLOHV�ZLGH� 
,I�*RG�FDPH�GRZQ�DQG�WRRN�RXU�EUDLQV�DZD\ 
�WKHQ�WKH\�ZRXOG�VLQJ��³OD�GRQQD�PRELOH�´ 
 
 



 
 
:H�DUH�WLUHG�RI�URRW�SURJUHVVLRQV��ZDONLQJ�EDVV�OLQHV��UHFRUG�VHVVLRQV 
ZKHUH�DOO�ZH�VLQJ�LV�WKDW�VWXSLG�³GLS�GL�GLS�GLS�GDK�´� 
:H�WU\�VR�KDUG�ZLWK�DOO�RXU�PLJKWV�WR�VLQJ�VR�ORZ�ZH�VKDNH�WKH�OLJKWV� 
:H�ZLVK�ZH�KDG�YRLFHV�OLNH�-DPHV�(DUO�-RQHV�RU�%DUU\�:KLWH� 
EXW�ZH¶UH�MXVW�KXPDQ��RXU�WKURDWV�DUH�KXUWLQJ 
DQG�RXU�ORZ�VLQJLQJ�VRXQGV�PRUH�OLNH�EXUSLQJ� 
EXW�ZH¶UH�WKH�EDVVHV��ZH�NHHS�VLQJLQJ�¶FDXVH������ 
 
:H�DUH�PHQ�DQG�ZH�OLNH�WR�VLQJ�LQ�ELJ�EORFN�FKRUGV�DQG�FORVH�KDUPRQ\� 
2XU�VRQJV�DOO�VRXQG�WKH�VDPH�� 
OLNH�EDG�UHZULWHV�RI�³7KHUH�,V�1RWKLQ¶�/LNH�D�'DPH�´� 
DQG�WKRXJK�RXU�UHSHUWRLUH�FRQVLVWV�RI�GULQNLQJ�VRQJV�DQG�VDLORU�VRQJV�DQG 

EDUEHUVKRS�TXDUWHWV� 
ZH�WKDQN�*RG�HYHU\�GD\�IURP�RXU�KHDG�GRZQ�WR�RXU�WRHV 
WKDW�ZH�DUH�QRW�VRSUDQRV�RU�DOWRV��$PHQ���2U�WHQRUV�� 

 
 
 
 

:RPHQ¶V�&KRLU 
3URI��*UDFH�+HQQLJ��&RQGXFWRU 

 
 
 

5-(-6-3-(-&-7 2WLV�5HGGLQJ 
 $UUDQJHG�E\�5RJHU�(PHUVRQ 
 +DO�/HRQDUG����������� 

 
 
 

7KH�0RUQLQJ�%UHDNV�LQ�0HUF\ 7H[W�E\�/DXULH�*DXJHU-+HVWHG 
 0XVLF�E\�*�$��+HQQLJ 
 Ξ���� 

 
7KH�PRUQLQJ�EUHDNV�LQ�PHUF\��:H�ORRN��2�/RUG��WR�\RX� 
<RXU�NLQGQHVV�QHYHU�FKDQJHV��DQG�\HW�LW¶V�HYHU�QHZ� 
 
7KRXJK�\HVWHUGD\�ZDV�KHDY\�ZLWK�KHDUWDFKH�DQG�ZLWK�SDLQ� 
:H�ZDNH�WR�KDSS\�FKDQFHV�\RX¶YH�SODQQHG�IRU�XV�WRGD\� 
 
:H�ZDLW�LQ�MR\�DQG�VWLOOQHVV�DQG�SXW�RXU�KRSH�LQ�\RX� 
%H�SUHVHQW�LQ�RXU�SUD\LQJ�DQG�LQ�RXU�ZDLWLQJ�WRR� 
 
$FFHSW�RXU�JUDWHIXO�SUDLVHV�IRU�JUDFHV�JUHDW�DQG�VPDOO� 
:H�ZDON�ZLWK�\RX�µWLO�HYHQLQJ�EHFDXVH�\RX¶UH�/RUG�RI�DOO� 
 
 
 



&ROOHJH�&KRLU 
3URI��$GULDQ�6PLWK��&RQGXFWRU 

 
 
&LQG\ $UUDQJHG�E\�&DURO�%DUQHWW 
 &ROOD�9RFH���-����� 

 
<RX�RXJKW�WR�VHH�P\�&LQG\��VKH�OLYHV�D-ZD\�GRZQ�VRXWK� 
6KH�LV�VR�VZHHW�WKH�KRQH\�EHHV�VZDUP�DURXQG�KHU�PRXWK� 
,�ZLVK�,�ZDV�DQ�DSSOH�D-KDQJLQ¶�IURP�D�WUHH� 
DQG�HYHU\�WLPH�P\�&LQG\�SDVVHG�VKH¶G�WDNH�D�ELWH�RI�PH� 
*HW�DORQJ�KRPH��&LQG\��,¶OO�PDUU\�\RX�VRPH�GD\� 
 
6KH�WROG�PH�WKDW�VKH�ORYHG�PH��VKH�FDOOHG�PH�VXJDU�SOXP� 
VKH�WKURZHG�KHU�DUPV�DURXQG�PH�DQG�,�WKRXJKW�P\�WLPH�KDG�FRPH� 
:KHQ�&LQG\�ZHQW�WR�SUHDFKLQ¶��VKH�VKRXWHG�DOO�DURXQG��$PHQ� 
6KH�JRW�VR�IXOO�RI�JORU\��VKH�NQRFNHG�WKDW�SUHDFKHU�GRZQ� 
*HW�DORQJ�KRPH��&LQG\��,¶OO�PDUU\�\RX�VRPH�GD\� 
 
6KH�WRRN�PH�WR�KHU�SDUORU��VKH�FRROHG�PH�ZLWK�KHU�IDQ� 
VKH�WROG�PH�,¶]�WKH�SXUWLHVW�WKLQJ�LQ�WKH�VKDSH�RI�PRUWDO�PDQ� 
2K��&LQG\�JRW�UHOLJLRQ��VKH�KDG�LW�RQFH�EHIRUH��RK�\HDK� 
EXW�ZKHQ�VKH�KHDU�WKH�EDQMR��VKH�¶X]�WKH�ILUVW�RQH�RQ�WKH�IORRU� 
2K�JHW�DORQJ�KRPH��&LQG\��,¶OO�PDUU\�\RX�VRPH�GD\� 

 
(PLO\�6FKPLGW���SLDQR 

 
 
/LJKW�RI�D�&OHDU�%OXH�0RUQLQJ :RUGV�	�0XVLF�E\�'ROO\�3DUWRQ 
 $UUDQJHG�E\�&UDLJ�+HOOD�-RKQVRQ 
 +DO�/HRQDUG�&RUS���������� 

,W¶V�EHHQ�D�ORQJ�GDUN�QLJKW� 
DQG�,
YH�EHHQ�ZDLWLQJ�IRU�WKH�PRUQLQJ� 
,W¶V�EHHQ�D�ORQJ�KDUG�ILJKW� 
EXW�,�VHH�D�EUDQG-QHZ�GD\�D-GDZQLQJ� 
,
YH�EHHQ�ORRNLQJ�IRU�WKH�VXQVKLQH 
¶FDXVH�,�DLQ¶W�VHHQ�LW�LQ�VR�ORQJ� 
(YHU\WKLQJ¶V�JRQQD�ZRUN�RXW�ILQH� 
(YHU\WKLQJ¶V�JRQQD�EH�DOULJKW� 
LW¶V�JRQQD�EH�RND\� 
 
,�FDQ�VHH�WKH�OLJKW�RI�D�FOHDU�EOXH�PRUQLQJ� 
,�FDQ�VHH�WKH�OLJKW�RI�D�EUDQG-QHZ�GD\� 
,�FDQ�VHH�WKH�OLJKW�RI�D�FOHDU�EOXH�PRUQLQJ� 
(YHU\WKLQJ¶V�JRQQD�EH�DOULJKW� 
LW¶V�JRQQD�EH�RND\� 

 
5DTXHO�)UHHVH��SLDQR 
&DUOH\�7HFKOLQ��IOXWH 

5DFKHO�*RGGDUG��0DGLVRQ�/HFNZHH��$ULDQQD�6DQFKH]��VRORLVWV 



 
7LGHV�RI�2FHDQ 9LFWRU�&DUHOO 
 0DWWKHZ�2UORYLFK 
 0RUWRQ�0XVLF�00���� 

 
,�VWDQG�RYHU�WLGHV�RI�RFHDQ��DQ�HDJHU�JUDFH�DW�P\�IHHW� 
WKH�UK\WKP�RI�VSHHG�VXUURXQGV�PH�DQG�P\�KHDUW�WKUREV�ZLWK�LWV�EHDW� 
7KH�ZLQGV�SOD\�DW�P\�QRVWULOV��DQG�FOHDU�VWDUV�WUHPEOH�QHDU� 
WKH�WDXW�WZDQJ�RI�WKH�ERZVSULW�VLQJV�PXVLF�WR�P\�HDU� 
7KH�UK\WKP�RI�VSHHG�VXUURXQGV�PH� 
7KH�WXPEOLQJ�ZDYHV�GDVK�PDGO\�LQ�WKH�FDXOGURQ�IDU�EHORZ� 
DQG�FUHDNLQJ�ERRPV�VZLQJ�VDGO\��REVFXULQJ�WKH�PRRQOLW�JORZ� 
 
$�PRRQ-SDWK�VWUHWFKHV�JKRVWO\��ILVK��IODVK���DFURVV�WKH�VHD�LWV�KDQG� 
DQG�IO\LQJ�ILVK�IODVK�VSDUNV�OLNH�MHZHOV��OLNH�MHZHOV�LQ�D�PLUURUHG�EDQG� 
1LJKW�ELUGV�LQ�D�IORZLQJ�ODQH�UDXFRXVO\�IO\�WKH�VKLS� 
DV�RQZDUG��RQ�ZLQJHG�IHHW��ZH�VWDUW�RXU�VRXWKZDUG�GLS� 
 
$QG�QRZ�EHKROG�RXU�FRXUVH��ULVLQJ�IURP�WKH�GDUN�RI�VSDFH� 
D�FURVV�RI�JOHDPLQJ�VWDUV�UHIOHFWV�WKH�MR\�XSRQ�P\�IDFH�� 
0\�ERG\�WKULOOV�ZLWK�OLIH��P\�VSLULW�ZLOGO\�ERXQGV� 
P\�VRXO�DEVRUEV�WKH�WULXPSK�RI�DOO�WKHVH�MR\RXV�VRXQGV� 
 
,�VWDQG�RYHU�WLGHV�RI�RFHDQ��DQ�HDJHU�JUDFH�DW�P\�IHHW� 
WKH�UK\WKP�RI�VSHHG�VXUURXQGV�PH�DQG�P\�KHDUW�WKUREV�ZLWK�LWV�EHDW� 
,�VWDQG�RYHU�WLGHV�RI�RFHDQ� 
 

7LGHV�RI�2FHDQ�LV�EDVHG�RQ�WKH�SRHWU\�RI�$XVWUDOLDQ�ZULWHU�9LFWRU�&DUHOO��&DUHOO�QRWHG��LQ�
ZULWLQJ�DERXW�WKH�SRHP��WKDW�KH�FDPH�WR�$XVWUDOLD�LQ������LQ�DQ�H[-/LEHUW\�VKLS�QDPHG�WKH�
0DULQH�3KRHQL[�ZKLFK�ZDV�RQH�RI�WKH�ILUVW�SDVVHQJHU�VKLSV�DIWHU�WKH�ZDU��³,W�ZDV�P\�UHWXUQ�
KRPH�WR�$XVWUDOLD�IROORZLQJ�WHQ�\HDUV¶�DEVHQFH�´�&DUHOO�ZURWH��³,�HDJHUO\�VRXJKW�WKH�ILUVW�
VLJKW�RI�WKH�6RXWKHUQ�&URVV�DV�ZH�GLSSHG�VRXWK�´ 
 
7KH�PXVLFDO�VHWWLQJ�RI�WKH�SRHP�IDOOV�EURDGO\�LQWR�IRXU�FRQWLQXRXV�VHFWLRQV��7KH�RSHQLQJ� 
VHFWLRQ�FRPSULVHV�D�UK\WKPLF�DQG�OLYHO\�PXVLF�DV�WKH�FKRLU�VLQJV�RI�VWDQGLQJ�RYHU�³WLGHV�RI�
RFHDQ�´�7KHUH�IROORZV�D�FDOPHU�PXVLF�DV�WKH�SRHP�FDUULHV�XV�LQWR�WKH�QLJKW�ZLWK�LPDJHV�RI�
PRRQ-SDWKV�DQG�IO\LQJ�ILVK�ZKLFK�³IODVK�VSDUNV�OLNH�MHZHOV�´�FXOPLQDWLQJ�LQ�D�³VRXWKZDUG�
GLS´�ZKLFK�LQYROYHV�DOO�WKH�WHQRUV�DQG�EDVVHV�GHVFHQGLQJ�WR�WKHLU�ORZHVW�UHJLVWHUV��7KH��
VORZO\�HPHUJLQJ�6RXWKHUQ�&URVV�DQG�WKH�H[FLWHPHQW�RI�LWV�SUHVHQFH�LV�UHIOHFWHG�LQ�WKH�WKLUG�
VHFWLRQ�RI�WKH�ZRUN�E\�WKH�JUDGXDO�DFFUHWLRQ�RI�YRLFHV�IRUPLQJ�D�QDWXUDO�FUHVFHQGR��7KH��
]HQLWK�RI�WKLV�FUHVFHQGR�OHDGV�WKH�SLHFH�WR�LWV�MR\IXO�DQG�VSLULWHG�FRQFOXVLRQ�� 
         �0DWWKHZ�2UORYLFK� 

 
 

$Q�RIIHULQJ�GHVLJQDWHG�IRU�VWXGHQW�ILQDQFLDO�DVVLVWDQFH�ZLOO�EH�WDNHQ� 
7KDQN�\RX�IRU�\RXU�JHQHURXV�VXSSRUW� 

 
 

$OXPQL�5HFRJQLWLRQ 
0U��6WHSKHQ�%DO]D��'LUHFWRU�RI�$OXPQL�5HODWLRQV 

 
 



:LQG�6\PSKRQ\ 
3URI��0LOHV�:XUVWHU��&RQGXFWRU 

 
 

6WUDQJH�+XPRUV -RKQ�0DFNH\ 
 2VWL�0XVLF 

 
 

,ULVK�7XQH�IURP�&RXQW\�'HUU\ 3HUF\�$OGULGJH�*UDLQJHU 
 (GLWHG�E\�5��0DUN�5RJHUV 
 6RXWKHUQ�0XVLF�3XEOLVKLQJ�&RPSDQ\�,QF��6��� 

 
 

5DLGHU¶V�0DUFK -RKQ�:LOOLDPV 
 7UDQV�E\�3DXO�/DYHQGHU 
 +DO�/HRQDUG�&RUS��������� 

 
 
 

&RPELQHG�&KRLUV�DQG 
:LQG�6\PSKRQ\ 

$GULDQ�6PLWK�	�0LOHV�:XUVWHU��&RQGXFWRUV 
 
 

%DWWOH�+\PQ�RI�WKH�5HSXEOLF :RUGV�E\�-XOLD�:DUG�+RZH 
 0XVLF�E\�:LOOLDP�6WHIIH 
 $UUDQJHG�E\�3HWHU�-��:LOKRXVN\ 
 &DUO�)LVFKHU�&0���� 

 
0LQH�H\HV�KDYH�VHHQ�WKH�JORU\�RI�WKH�FRPLQJ�RI�WKH�/RUG� 
KH�LV�WUDPSOLQJ�RXW�WKH�YLQWDJH�ZKHUH�WKH�JUDSHV�RI�ZUDWK�DUH�VWRUHG� 
KH�KDWK�ORRVHG�WKH�IDWHIXO�OLJKWQLQJ�RI�KLV�WHUULEOH�VZLIW�VZRUG� 
KLV�WUXWK�LV�PDUFKLQJ�RQ͘ 
*ORU\��*ORU\��+DOOHOXMDK��+LV�WUXWK�LV�PDUFKLQJ�RQ� 
 
,�KDYH�VHHQ�KLP�LQ�WKH�ZDWFK-ILUHV�RI�D�KXQGUHG�FLUFOLQJ�FDPSV� 
WKH\�KDYH�EXLOGHG�KLP�DQ�DOWDU�LQ�WKH�HYHQLQJ�GHZV�DQG�GDPSV� 
,�FDQ�UHDG�KLV�ULJKWHRXV�VHQWHQFH�LQ�WKH�GLP�DQG�IODULQJ�ODPSV� 
KLV�GD\�LV�PDUFKLQJ�RQ� 
*ORU\��*ORU\��+DOOHOXMDK��+LV�WUXWK�LV�PDUFKLQJ�RQ� 
 
,Q�WKH�EHDXW\�RI�WKH�OLOLHV��&KULVW�ZDV�ERUQ�DFURVV�WKH�VHD� 
ZLWK�D�JORU\�LQ�KLV�ERVRP�WKDW�WUDQVILJXUHV�\RX�DQG�PH� 
DV�KH�GLHG�WR�PDNH�PHQ�KRO\��OHW�XV�OLYH�WR�PDNH�PHQ�IUHH� 
ZKLOH�*RG�LV�PDUFKLQJ�RQ� 
*ORU\��*ORU\��+DOOHOXMDK��+LV�WUXWK�LV�PDUFKLQJ�RQ� 
 
 



7KH�DXGLHQFH�LV�LQYLWHG�WR�VLQJ� 
 

 
 
 
 
 
 

3(5)250,1*�*52836 
 
 
 

+RVDQQD�5LQJHUV 
 

 5HEHFFD�%LHEHULW] $QGUHZ�.UXHJHU (PPD�6FKLEEHOKXW 
 +DQQDK�&RPSWRQ (ULN�/XQG $QGUHZ�6WRQHU 
 0LFKDHOD�-RKQVRQ &KORH�5REEHUW 6DUD�7D\ORU�(YHUW 
 0LND\OD�.LHGURZVNL &KULVWRSKHU�5REEHUW &KULVWLDQ�:LOOLFN 
 3KLOLS�.LVWOHU -RHO�5REEHUW�� 

 
 
 

0lQQHUFKRU 
 

7HQRU�� 7HQRU�� %DVV�� %DVV�� 
$GDP�$UURZVPLWK %HQMDPLQ�+RGHO 0DWWKLDV�%RUJZDUGW -DFRE�%RUJZDUGW 
4XLQQ�+DQG\ 0DWWKHZ�.OXEDOO =DFKDU\�%RUQV 1DWKDQ�&XUWLV 
(]UD�/DUVRQ -DFRE�/HZLV -RQDK�&KULVWHQVRQ 'DYLG�+LUVFK 
5LFKDUG�/HDVXUH -DFRE�5HFRE &KULVWRSKHU�&UHQVKDZ 5DFH�.RKO 
'DQLHO�/HKPDQQ %HQMDPLQ�5LHJVHFNHU 3KLOLS�.LVWOHU -RKQ�1LHEXKU 
/XNH�5XHKUGDQ]  %UDQGHQ�0XHOOHU 0LFKDHO�:LOOLDPV 
0LFKDHO�7UDF\  %XFKDQDQ�3RWWKDVW ,VDLDK�=DEHOO 
  %HQMDPLQ�6FKPLGW 

 
 
 
 



 
 

:RPHQ¶V�&KRLU 
 

6RSUDQR�� 6RSUDQR�� $OWR�� $OWR�� 
0ROO\�%HUJ +HDYHQ�%DXVOH\ 0D\D�$GHQ $ELJDLO�%DUWHO 
$YHU\�%UR\OHV .HOVH\�%LUVFKEDFK .DWHO\Q�$VZHJH %URRNH�%HKO 
(PLO\�'REEHUVWHLQ 7DWXP�%ROOPHLHU $PEHU�%DUFDORZ (OL]DEHWK�%ODQN 
'LDQD�(VFDORQD .DWLH�'DKONH 'HYRQ�&DUUROO -DQHVVD�%URFN 
&DPHOOD�.RKO $O\VVD�+HFNHQGRUI $OH[DQGULD�&RQUDG +DQQDK�%URULQJ 
1DWDVKD�0RUHWRQ )UDQFLV�6DQWRV�+HUQDQGH] (PLO\�)ODWDX 0RQWDUD�+DPLOWRQ 
&KORH�5REEHUW .DHO\Q�+ROGFURIW (OLVH�+DVHOHUKDQVHQ $QQH�0DQVNH 
1LFROH�5RKULFN .DLWO\Q�.LHVHOKRUVW &DVVLH�+HZLWW 0DWWLVRQ�0DUWLQGDOH 
5HEHFFD�6FKLOOLQJ 5HD�.XVNH 0LND\OD�.LHGURZVNL +DQQDK�0D\HU 
.DWKHULQH�7UHPRUH &KDQWHO�0ROGDQ 5HEHFFD�.UXJ &ODLUH�3DJHOV 
 0DGHO\Q�1H\KDUW 6DUD�/DDEV 6DPDQWKD�3DXO 
 6RSKLD�4XDOPDQQ .DWLH�/REHUJHU .DUD�3HWHU 
 -HZHO�6W�*HUPDLQH 1RHODQL�/XP /DXUD�6FKUDGHU 
 $OH[LV�6SXUJLQ +ROO\�0H\HU .D\OLH�6RORPRQ 
 /\QQHD�6WDU]O 5HEHFFD�2UWK /HDK�:ROIUDWK 
 0DGLVRQ�6XQVGDKO $OHFLD�3DOXELFNL 
 +DQQDK�:HQGODQG (PLO\�5D\PRQG 
  $OH[LV�6WHOOLFN 

 
 

&KRUDOH 
 

6RSUDQR $OWR 7HQRU %DVV 
.D\OD�%DORJK (OL]DEHWK�%DUW] (WKDQ�$JXLODU 3HWHU�&KULVWLH 
0ROO\�%DXHU 6DUDK�%URRNV %HQMDPLQ�$UQGW &DOHE�)RHOVNH 
5HEHFFD�%LHEHULW] %ULWWDQ\�'HQQ 7\OHU�%DOGZLQ -RVHSK�*UDPEVFK 
0HJDQ�%XWK 0ROOLH�)LVFKHU $XJXVW�%LJD 5\DQ�.OXED 
(PPD�'RUQ +DOLH�)ORUHV 'DOODV�%LJD =DFKDU\�.RSSOLQ 
5HEHFFD�)LJXHURD 0DGHO\QQ�)XOWRQ &KULVWLDQ�+XRQGHU -RQDV�/DQGZHKU 
0LFKHOOH�*RHQV 0RUJDQ�*RVFK -RVLDK�.ODWW -RVLDK�/RHUVFK 
0LND\OD�+RGNLHZLF] 0ROOLH�+LQ] 1RDK�0DUTXDUGW 0DODFKL�0RUWHQVHQ 
0DULD�+RIIPDQ 7LQD�.HKO 0DUFXV�6LPV 1RDK�1RUGOLH 
+DQQDK�+XQ]LNHU 6DPDQWKD�.LHFNHU (YDQ�9DQW�+XO &DOHE�3DXO 
-XOLDQD�-R\D /LYLD�/LFNWHLJ 1RDK�9RJW ,VDDF�6FKXO] 
&ODUD�.DPPXHOOHU &ODXGLD�0H\HU  +XQWHU�6PLWK 
6DPDQWKD�.RKOV .HQGUD�1HXPDQQ  0DWWKHZ�6WHLQ 
0DU\�6WRU\ ,VDEHOOD�5RELQVRQ  (YDQ�7XUULII 
.ULVWLQ�8KHU (OL]DEHWK�6FKRHQHFN  %LOO�:DQJ 
0HJDQ�:DVVHUPDQQ $O\VRQ�6WHIIDQ 
6DUD�:HQW]HO (OHQD�7KRPD 
0DULD�:HUUH $P\�:HLJOHLQ 
(PPD�:LOVRQ )DLWK�:LHWLQJ 
&KULVWLQD�:ROIJUDPP -DPHH�:RKOLQJ 

 
 



&ROOHJH�&KRLU 
 

6RSUDQR�� 6RSUDQR�� $OWR�� $OWR�� 
5DTXHO�)UHHVH $OOLVRQ�%RJJV -RVHSKLQH�$YHU\ $LVOLQQ�(GG\ 
5DFKHO�*RGGDUG %ULWWDQ\�-HQVHQ *UDFH�%DLQ 0RULDK�+DFNEDUWK 
(OLVDEHWK�+DKP .DULVVD�1ROWH *UDFH�&KULVWPDQ 5HEHFFD�+H\HU 
+DQQDK�+H\HU $LPHH�2OVHQ 5DFKHO�+RIIPDQQ 0LFKDHOD�-RKQVRQ 
0DGLVRQ�/HFNZHH .DLWO\Q�5RX[ $ELJDLO�0OH]LYD 1DWDVKD�2EOHQGHU 
<LOLQJ�/HQJ $ULDQQD�6DQFKH] (PPD�6FKQHFN .DWHO\Q�5DGGDW] 
(PLO\�6FKPLGW (PPD�6FKLEEHOKXW /\GLD�6FKXOW] -D]]PLQ�6DQFKH] 
/DXUHQ�6WXHEV $ELJDLO�7XUPDQ /\GLD�:LOGH +DQQDK�6WHJPDQ 
&DUOH\�7HFKOLQ    
0DULD�8QNH    
    
7HQRU�� 7HQRU�� %DVV�� %DVV�� 
'HUHN�*XOUXG 0DUN�%XUJHU 1DWKDQLHO�%UDXHU -DFRE�%LWWHU 
-RVHSK�/RHVFKHU $QGUHZ�&DUWHU 6LODV�'RVH .DUO�&KULVWLH 
-RVLDK�0LWWHOVWDGW :LOOLDP�'H0DUFH -RQDWKDQ�0DUTXDUGW 5\DQ�*XUJHO 
-RVKXD�6FKRHQIHOG .HYLQ�5HQQHU -DFRE�3ULFH $QGUHZ�.UDPHU 
&DPHURQ�6FKURHGHU -RHO�5REEHUW 0DWWKHZ�6FKDUS &DOHE�5DDVFK 
$DURQ�6FKXOW] &KULVWLDQ�:LOOLFN $QGUHZ�6WRQHU %HQMDPLQ�5RHNOH 
/XNH�6FKXOW]   3KLOLS�6Q\GHU 
'RQRYDQ�:DHJH   -DFRE�8QJHPDFK 

 
 

:LQG�6\PSKRQ\ 
 

)OXWH 6D[RSKRQH 7URPERQH� 
0HJDQ�%XWK $QGUHZ�&DUWHU &DOHE�'REEHUVWHLQ 
.DWHO\Q�(GZDUGV (PPD�'RUQ -RVLDK�0LWWHOVWDGW 
(OVLH�.RXWLD 6DPDQWKD�.LHFNHU -RVHSK�/RHVFKHU 
0DGHO\Q�1H\KDUW &KULVWRSKHU�5REEHUW .DULVVD�1ROWH 
&DUOH\�7HFKOLQ��SLFF��   
(OHQD�7KRPD 7UXPSHW (XSKRQLXP 
0DULD�:HUUH -RVHSK�%HKP 0ROO\�%DXHU 
 -RVHSK�*UDPEVFK %UDQGRQ�/HLWHUPDQ 
2ERH�(QJOLVK�+RUQ (OHQD�+RIIPDQ .HYLQ�5HQQHU 
(PLO\�6FKPLGW -RVLDK�/RHUVFK  
5\DQ�.OXED 0DWWKHZ�5XJHQ 7XED 
 &DOHE�6FKXO] $QGUHZ�.UDPHU 
&ODULQHW� (PPD�:LOVRQ  
+DQQDK�%URULQJ  3HUFXVVLRQ 
0LFKHOOH�*RHQV +RUQ :LOOLDP�'H0DUFH 
7LQD�.HKO $QGUHZ�.UXHJHU
 5HEHFFD�'RHULQJ 
+DQQDK�0D\HU &DVVDQGUD�5RVH 5DTXHO�)UHHVH 
$LPHH�2OVHQ .DUD�3HWHU 0LND\OD�.LHGURZVNL 
)DLWK�2WWH 0DUFXV�6LPV -RUGDQ�0DVVLDK 
-DPHH�:RKOLQJ (YDQ�9DQW�+XO (PPD�6FKLEEHOKXW 
 &KULVWLDQ�:LOOLFN %LOO�:DQJ 
%DVV�&ODULQHW 7DUD�:LQHFNH  
6\GQH\�3HWHUVRQ -RVK�:RUGHOO  




