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7+856'$<�086,&$/ 

3�2��%R[������ 
6W��/RXLV�3DUN��01������� 

$�SXEOLFDWLRQ�RI�7KXUVGD\�0XVLFDO 

'R� \RX� UHPHPEHU� %RE� '\ODQèV� VRQJ�
IURP�����" 

$V�RXU�ZRUOG�FKDQJHV��VR�PXVW�WKH�ZD\V�
WKDW� 7KXUVGD\� 0XVLFDO� FRPPXQLFDWHV��
3HUKDSV� VRPH� RI� \RX� UHPHPEHU� SDUW\�
WHOHSKRQH� OLQHV� IURP� \RXU� \RXWK�� ,Q� WKH�
PLG-����V�� P\� IDPLO\� VKDUHG� D� 3LRQHHU�
7HOHSKRQH� &RPSDQ\� SDUW\� OLQH� LQ�
%URRNO\Q� 3DUN� ZLWK� VHYHUDO� RWKHU�
FXVWRPHUV�� 5LYHUYLHZ� (OHPHQWDU\�
6FKRRO� �WKH\� KDG� RQH� SKRQH�� LPDJLQH�
WKDW�����D�ORFDO�JDV�VWDWLRQ�DQG�IRXU�RWKHU�
KRPHV�� (DFK� ZDV� DVVLJQHG� D� FHUWDLQ�
VHULHV�RI�ULQJV�VR�\RX�NQHZ�LI�WKH�FDOO�ZDV�
IRU�\RX��<RX�NHSW�\RXU�FDOOV�YHU\�VKRUW�VR�
WKDW� \RX� ZHUH� FRXUWHRXV� WR� WKRVH� WKDW�
VKDUHG�WKH�OLQH�ZLWK�\RX��6RPHWLPHV�\RX�
ZRXOG�KHDU�FOLFNLQJ�RQ�WKH�OLQH�DV�RWKHUV�
ZHUH�FKHFNLQJ�WR�VHH�LI�WKH�OLQH�ZDV�IUHH�
RU�QRW��7KHQ��LQ�WKH�����V��FDPH�SULYDWH�
SKRQH� OLQHV�� DQG� QRZ� ZH� KDYH� FHOO�
SKRQHV�� WH[WLQJ�� 6QDSFKDW�� HWF�� :KDW�
FKDQJHV� ,� KDYH� VHHQ�� 1RZ� WKH� PDMRULW\�
RI�PLGGOH�VFKRROHUV�KDYH�FHOO�SKRQHV� 

$V� ,� GURSSHG� RII� D� 7KXUVGD\� 0XVLFDO�
PDLOLQJ� WRGD\�DW� WKH�%XON�0DLO�&HQWHU�� ,�
DOVR�UHIOHFWHG�RQ�WKH�FKDQJHV�WR�RXU�PDLO�
V\VWHP�� 7KH� 8QLWHG� 6WDWHV� 3RVW� 2IILFH�
FKDQJHG�IURP�VRUWLQJ�PDLO�E\�KDQG��WKDW�
RQH� RI� P\� XQFOHV� GLG�� WR� EHLQJ�
PHFKDQL]HG�� DQG� QRZ� LQVWDQWDQHRXV� H-
PDLO� KDV� EHFRPH� D� UHTXLUHPHQW� IRU�

EXVLQHVVHV�WR�UHDFK�WKHLU�FXVWRPHUV��2XU�
ZRUOG� KDV� EHHQ� WRWDOO\� WUDQVIRUPHG� E\�
LWV�PRGHV�RI�HIIHFWLYH�FRPPXQLFDWLRQ� LQ�
WKH�SDVW� IHZ�GHFDGHV��7KXUVGD\�0XVLFDO�
KDV�WR�NHHS�XS�ZLWK�WKH�FKDQJHV�WR�UHDFK�
RXU�FRPPXQLW\� 

,PSURYLQJ�'LJLWDO�&RPPXQLFDWLRQV 

2QH� RI� WKH� %RDUGèV� VWDWHG� JRDOV� LV� WR�
LPSURYH� RXU� PDUNHWLQJ� RI� 7KXUVGD\�
0XVLFDO�� 7KXV� ZH� UHFHQWO\� KLUHG� D�
PDUNHWLQJ�ILUP�WR�KHOS�7KXUVGD\�0XVLFDO�
ZLWK� ZHEVLWH� DQG� VRFLDO� PHGLD�
FRPPXQLFDWLRQV� LPSURYHPHQWV�� 7KDQNV�
WR� WKH� OHDGHUVKLS� RI� 8MDH� .DQJ�� /RQJ-
UDQJH�3ODQQLQJ�&KDLU�� 7KXUVGD\�0XVLFDO�
KDV� SXUFKDVHG� D� 6HDUFK� (QJLQH�
2SWLPL]DWLRQ� �6(2��SDFNDJH�IURP�D� ILUP�
ZKRVH�WHDP�ZLOO�DVVLVW�XV�WR�EHWWHU�UHDFK�
SHRSOH� LQWHUHVWHG� LQ� &ODVVLFDO� PXVLF� LQ�
WDUJHWHG�DUHDV��VXFK�DV�D�RQH-PLOH�UDGLXV�
DURXQG� 0DF3KDLO�� 7KH\� ZLOO� KHOS� XV� WR�
GHWHUPLQH� DQG� SRVW� NH\� ZRUGV� RQ� HDFK�
ZHE� SDJH� WKDW� RXU� SRWHQWLDO� DXGLHQFHV�
DQG�PHPEHUV�PD\� XVH� WR� VHDUFK� IRU� XV�
RQ�WKH�,QWHUQHW��7KDW�PHDQV�WKHUH�ZLOO�EH�
PRUH� YLVLELOLW\� DQG� SDWKZD\V� WR� KHOS�
&ODVVLFDO� 0XVLFLDQV� DQG� DXGLHQFHV� WR�
ILQG� 7KXUVGD\� 0XVLFDO� RQ� WKH� ,QWHUQHW��
6RPH� RI� RXU� \RXQJHU� PHPEHUV� DOHUWHG�

7KH�7LPHV�7KH\�$UH�$-&KDQJLQJ 

6\OYLD�:LOVRQ��3UHVLGHQW 

�&RQWLQXHG�RQ�S���� 



PH� WR� WKH� IDFW� WKDW� ZH� ZHUH� RQ� SDJH�
WZHOYH� RI� WKHLU� ,QWHUQHW� VHDUFK� IRU�
SHUIRUPLQJ�RSSRUWXQLWLHV��7KDW�QHHGV�WR�
FKDQJH�� /RRN� IRU� LPSURYHPHQWV� LQ� WKH�
FRPLQJ�PRQWKV� 

6XUYH\��0XVLFLDQV�7RS�4XDOLW\ 

*RRG� QHZV� IRU� 7KXUVGD\� 0XVLFDO�� ,Q�
UHFHQW� DXGLHQFH� VXUYH\� UHVXOWV� IURP�
FRQFHUWV�DW� WKH�/XWKHUDQ�&KXUFK�RI� WKH�
*RRG�6KHSKHUG�RQ�1RYHPEHU���WK�DQG�
0DF3KDLOèV� 1RYHPEHU� ��WK�� ZH� IRXQG�
WKDW� RXU� DXGLHQFH� LV� YHU\� SOHDVHG� ZLWK�
WKH�TXDOLW\�RI�RXU�SURJUDPV��$V�,�VKDUHG�
LQ�D�UHFHQW�9LYDFH�,QLWLDWLYH�IXQG-UDLVLQJ�
OHWWHU�� ERWK� RXU� DXGLHQFH� QXPEHUV� DQG�
PHPEHUVKLSV�DUH�XS� VOLJKWO\� WKLV� \HDU�� ,�
DP� HQFRXUDJHG� WKDW� ZH� DUH� WXUQLQJ� D�

FRUQHU�� DQG� ZH� ZLOO� FRQWLQXH� WR� UHDFK�
RXW� WR� RXU� FRPPXQLW\� WR� &KDPSLRQ�
/RFDO�0XVLF� 

&RQJUDWXODWLRQV� WR� PHPEHUV� 'DYLG�
9LVFROL� 	� WKH� 2.� )DFWRU� RQ� EHLQJ�
VHOHFWHG� IRU� WKH� FXUDWHG�0Q6SLQ� PXVLF�
OLEUDU\� VSRQVRUHG�E\� WKH�)ULHQGV�RI� WKH�
+HQQHSLQ� &RXQW\� /LEUDU\�� 7KH� 2.�
)DFWRU
V� 7KDW
V� (QRXJK� RI� 7KDW� DOEXP�
DQG� 9LVFROL
V� 5DFKPDQLQRII� DOEXP� SOXV�
RWKHU�VHOHFWHG�0LQQHVRWD�PXVLFLDQV�DUH�
IUHH� IRU� WKRVH� ZLWK� OLEUDU\� FDUGV� WR�
VWUHDP� DQG� GRZQORDG� DW�
KFOLE�PXVLFDW�FR��:KDW�DQ�KRQRU��&KHFN�
LW� RXW�� �6HH�PHPEHU�DQQRXQFHPHQW�RQ�
SDJH���� 

 
6\OYLD�:LOVRQ 

3UHVLGHQW� 

 

9ROXPH�;;;,��1R��� 
-DQXDU\�)HEUXDU\����� 

 
$�SXEOLFDWLRQ�RI� 
7KXUVGD\�0XVLFDO 
3�2��%R[������ 

6W��/RXLV�3DUN��01������� 
���-���-���� 

WKXUVGD\PXVLFDO�RUJ 
 

*UDSKLF�'HVLJQ�(GLWRU 
0HJDQ�0LOOHWW 

 

0HPEHUV�PD\� 
DGYHUWLVH�IUHH�RI� 

FKDUJH�LQ�D�FODVVLĆHG� 
DG�IRUPDW�ZLWK�D� 

ĆYH-OLQH�PD[LPXP�� 
� 

)RU�PRUH�LQIRUPDWLRQ 
LQIR#WKXUVGD\PXVLFDO�RUJ 

���-���-���� 

%RDUG�RI�'LUHFWRUV 
([HFXWLYH�&RPPLWWHH� 

6\OYLD�:LOVRQ 
3UHVLGHQW 

 
7%' 

9LFH�3UHVLGHQW�� 
0HPEHUVKLS 

 
.ULVWLQH�:HVW�'HQWRQ 

-XG\�2OVRQ 
9LFH�3UHVLGHQWV�� 
$UWLVW�6HULHV 

 
5XVVHOO�'HGULFN 
-XG\�%ORPJUHQ� 

&KDUOHV�:D]DQRZVNL� 
9LFH�3UHVLGHQWV�� 
6WXGHQW�6HFWLRQ 

 
0LFKDHO�6DQWRUR 

7UHDVXUHU 
 

/XDQD�0LWFKHOO 
5HFRUGLQJ�6HFUHWDU\ 

�&RQWLQXHG�IURP�S���� 

<RXQJ�$UWLVW�6FKRODUVKLS�&RPSHWLWLRQ—'HDGOLQH�LV�-DQXDU\��� 

7KH� GHDGOLQH� IRU� DSSOLFDWLRQV� IRU� WKH�
����� 7KXUVGD\� 0XVLFDO� <RXQJ� $UWLVW�
6FKRODUVKLS� &RPSHWLWLRQ� LV� UDSLGO\�
DSSURDFKLQJ��7KH�DSSOLFDWLRQ�IHH�LV������
DQG�WKH�UHJLVWUDWLRQ�GHDGOLQH�LV�-DQXDU\�
��� ������ $SSOLFDWLRQV� FDQ� EH� IRXQG� RQ�
WKH�7KXUVGD\�0XVLFDO�ZHEVLWH�� 

6WXGHQWV� LQ� JUDGHV� �-���� FROOHJH� RU�
JUDGXDWH�SURJUDPV�LQ�0LQQHVRWD��6RXWK�
'DNRWD��1RUWK�'DNRWD��:LVFRQVLQ�� DQG�
,RZD� DUH� HOLJLEOH�� &RPSHWLWLRQ�
FDWHJRULHV� DUH� LQ� 3LDQR�� :RRGZLQGV��
%UDVV��6WULQJV��9RFDO�DQG�QHZ�WKLV�\HDU�
3HUFXVVLRQ�� 7KH� SHUFXVVLRQ�
FRPSHWLWLRQ� ZLOO� RQO\� EH� IRU� +LJK�
6FKRRO� DQG� &ROOHJH-DJHG� VWXGHQWV�� $OO�
VWXGHQWV� PXVW� EH� VWXG\LQJ� ZLWK� D�
SULYDWH�LQVWUXFWRU�� 

$SSOLFDQWV� LQ� -XQLRU� DQG� 6HQLRU� +LJK�
PXVW� SDUWLFLSDWH� LQ� RQH� RI� WKH� <RXQJ�
$UWLVW�UHFLWDOV� LQ�ODWH�-DQXDU\�DQG�HDUO\�
)HEUXDU\� ������ 6WXGHQWV� VKRXOG�

UHJLVWHU�IRU�WKH�GDWH�WKDW�ZLOO�ZRUN�EHVW�
IRU�WKHLU�VFKHGXOH�� 

7KH� RIĆFLDO� FRPSHWLWLRQ� IRU� DOO�
DSSOLFDQWV�ZLOO�EH�KHOG�6DWXUGD\��0DUFK�
��������DW�&RQFRUGLD�8QLYHUVLW\� LQ�6W��
3DXO�� 3OHDVH� QRWH� WKDW� WKLV� LV� D� QHZ�
YHQXH�IRU�WKH�FRPSHWLWLRQ�WKLV�\HDU�� 

7KXUVGD\� 0XVLFDO� DZDUGV�
DSSUR[LPDWHO\� �������� LQ� VFKRODUVKLSV�
WR� ZLQQHUV� LQ� WKLV� FRPSHWLWLRQ�� )LUVW�
SODFH�ZLQQHUV�ZLOO�EH�UHFRJQL]HG�ZLWK�D�
IHDWXUHG� FRQFHUW� SHUIRUPDQFH� RQ�
0DUFK� ���� ����� DW� 0DF3KDLO� &HQWHU�
IRU�0XVLF�LQ�0LQQHDSROLV�� 

:LQQHUV� IURP� ODVW� \HDUèV� FRPSHWLWLRQ�
ZLOO� DOVR� EH� SHUIRUPLQJ� DW� WKH�
)ULHQGVKLS� 9LOODJH� RI� %ORRPLQJWRQ� RQ�
-DQXDU\���������DW������SP� 

 

-XG\�%ORPJUHQ 
&R-9LFH�3UHVLGHQW�6WXGHQW�6HFWLRQ 
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,W�PD\�EH�-DQXDU\��EXW�\RX�FDQ�WKDZ�RXW�ZLWK�)LUH�DQG�
,FH�� +RW� /DWLQ�0XVLF� IRU� -DQXDU\�� 3LDQLVW�'DYLG� 9LVFROL��
3DWULFLD� .HQW�� VRSUDQR�� JXLWDULVW�0DUN� %XVVH\� DQG�
SLDQR� WHDP�5HEHFFD� +H\Q� DQG� /DFH\�:HVW�ZLOO� MRLQ�
IRUFHV�WR�EULQJ�WKH�LUUHVLVWLEOH�KHDW�RI�/DWLQ�UK\WKP�WR�
0DF3KDLOèV� $QWRQHOOR� +DOO� DW� ������ DP� RQ� -DQXDU\�
��WK��WKH�ĆUVW�$UWLVW�6HULHV�FRQFHUW�RI������ 

+HU� H[SHULHQFHV� LQ� DQ� LQWHQVLYH� /DWLQ� $PHULFDQ� DUW�
VRQJ� SURJUDP� KDYH� PDGH� 3DWULFLD� .HQW� HVSHFLDOO\�
SDVVLRQDWH�DERXW�VKDULQJ�WKLV�KDUG-WR-ĆQG�UHSHUWRLUH�
ZLWK�$PHULFDQ� DXGLHQFHV�� 6KH�ZLOO� RIIHU� XV� VRQJV� E\�
WKH� $UJHQWLQH� &DUORV� *XDVWDYLQR�� -DLPH� /HRQ� RI�
&ROXPELD� DQG� 9LOOD-/RERV� RI� %UD]LO�� ê7KLV� PXVLF� LV�
EHDXWLIXO�� LQ� D� ZD\� PRUH� DFFHVVLEOH� WKDQ� PXFK�

1RUWKHUQ� (XURSHDQ� DUW� VRQJ�� DQG� ZRUWK\� RI� ZLGH�
DSSUHFLDWLRQ�ë�6ROR�SLDQLVW�'DYLG�9LVFROL�ZLOO�KLJKOLJKW�
VRPH�RI�WKH�PRVW�VLJQLĆFDQW�ZRUNV�RI�%UD]LOLDQV�9LOOD-
/RERV� DQG� 1D]DUHWK� DV� ZHOO� DV� 0H[LFDQ� FRPSRVHU�
0DQXHO�3RQFH�IURP�D�IXOO�SURJUDP�KH�SHUIRUPV�FDOOHG�
$�-RXUQH\�7KURXJK�/DWLQ�$PHULFDQ�3LDQR�0XVLF��,�DP�DOVR�
HDJHU� WR� KHDU� WKH� ĆUVW� JXLWDULVW� RQ� WKH� $UWLVW� 6HULHV�
WKLV�VHDVRQ��0DUN�%XVVH\��ZKR�ZLOO�SUHVHQW�HYRFDWLYH�
ZRUNV�RI�9LOOD-/RERV��$OE«QL]��DQG�&DUGRVD�� 

$IWHU� D� VKRUW� ZLQWHU� YDFDWLRQ� LQ� +DYDQD�� *HUVKZLQ�
EURXJKW�EDFN�&XEDQ�SHUFXVVLRQ� LQVWUXPHQWV�DQG�WKH�
LQVSLUDWLRQ� WR� ZULWH� DQ� RUFKHVWUDO� UXPED� ZKLFK� KH�
ODWHU�UHQDPHG�&XEDQ�2YHUWXUH��1HZ�$UWLVW�0HPEHUV�
/DFH\� :HVW� DQG� 5HEHFFD� +H\Q�ZLOO� VKRZFDVH� WKH�
IRXU-KDQG� SLDQR� DUUDQJHPHQW� RI� WKLV� FODVVLF�� /DFH\�
ZULWHV��ê:LWK�WKH�XSV�DQG�GRZQV�RI�SROLWLFDO�UHODWLRQV�
ZLWK�&XED�LQ�WKH�ODVW�VHYHUDO�\HDUV��LW�LV�LQWHUHVWLQJ�WR�
WKLQN� RI� *HUVKZLQ� WUDYHOLQJ� WKHUH� RQ� YDFDWLRQ� VR�
PDQ\�\HDUV�DJR�DQG�EHLQJ�LQVSLUHG�WR�ZULWH�WKLV�SLHFH��
:H� KDYH� HQMR\HG� WKH� H[RWLF� UKXPED� UK\WKPV� DQG�

'DYLG�9LVFROL��SLDQR 
3HUIRUPDQFH�RQ�-DQXDU\����������DW�������$0��0DF3KDLO�
&HQWHU�IRU�0XVLF 

7+(0$7,&�'(9(/230(176��%ULQJ�WKH�
+HDW�DQG�7KHQ�WKH�6ZHHW 

0DUN�%XVVH\��JXLWDU 
3HUIRUPDQFH�RQ�-DQXDU\����������DW�������$0��0DF3KDLO�
&HQWHU�IRU�0XVLF 

.DUHQ�+DQVHQ��FODULQHW 
3HUIRUPDQFH�RQ�)HEUXDU\����������DW�������$0��0DF3KDLO�
&HQWHU�IRU�0XVLF 

�&RQWLQXHG�RQ�S���� 
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PRWLYHV� WKLV� ZRUN� FRQWDLQV�� DQG� WKH� PXVLF� WDNHV� XV�
DZD\�RQ�D�YDFDWLRQ�WR�ZDUP��VXQQ\�&XED�HDFK�WLPH�ZH�
SOD\�LW�ë 

7KH� QH[W� FRQFHUW� RI� WKH� $UWLVW� 6HULHV� IDOOV� RQ�
9DOHQWLQHèV� 'D\� DQG� ZH� FRXOGQèW� UHVLVW� KDYLQJ� D�
WKHPHG�FRQFHUW��DW�������DP��$QWRQHOOR�+DOO��WR�PDUN�
WKLV� KDSS\� 7KXUVGD\� FRLQFLGHQFH�� 0XVLF� IURP� WKH�
+HDUW�RQ�)HEUXDU\���WK�ZLOO�IHDWXUH�$UWLVW�0HPEHUV�.DUHQ�
+DQVHQ�� -HQQLIHU� .HQQDUG�� -HDQD� 2JUHQ� DQG�
0HJKDQQ�6FKPLGW��:KDW�FRXOG�EH�VZHHWHU" 

 

.ULVWLQH�:HVW�'HQWRQ 
93�$UWLVW�6HULHV 

�&RQWLQXHG�IURP�S���� 

`äġÙäŅ��ĢĢĩŖĢÚäġäĢőŉ 

 
7KXUVGD\�0XVLFDO�PHPEHU�DQG�SLDQLVW�'DYLG�
9LVFROL
V�UHFRUGLQJ�RI�5DFKPDQLQRII
V�(WXGHV-
7DEOHDX[��2S�����ZDV�VHOHFWHG�IRU�0Q6SLQ��
0Q6SLQ�VKRZFDVHV�0LQQHVRWD�PXVLFLDQV� 

 

,I�\RX�DUH�LQWHUHVWHG�LQ�OLVWHQLQJ��KHUH�LV�WKH�
OLQN�� 
KWWSV���KFOLE�PXVLFDW�FR�DOEXPV�GDYLG-YLVFROL-
UDFKPDQLQRII-HWXGHV-WDEOHDX[-RS-��-GDYLG-
YLVFROL-SLDQR 

 
$OVR�IHDWXUHG�RQ�016SLQ�LV�WKH�2.�)DFWRUèV�
UHFRUGLQJ��7KDW
V�(QRXJK�RI�7KDW� 
 
0RUH�DW��KWWSV���KFOLE�PXVLFDW�FR�DUWLVWV�WKH-
RN-IDFWRU 
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5HEHFFD�+H\Q�DQG�/DFH\�:HVW��3LDQR�'XR�WR�0DNH�7KHLU�'HEXW�LQ�-DQXDU\ 

3LDQR� GXR� 5HEHFFD� +H\Q� DQG� /DFH\� :HVW�� PDNLQJ�
WKHLU� 7KXUVGD\� 0XVLFDO� GHEXW� RQ� -DQXDU\� ��WK�� KDYH�
PDQ\�WKLQJV� LQ�FRPPRQ��%RWK�DUH�GHGLFDWHG�WHDFKHUV�
DV�ZHOO�DV�DFWLYH�SHUIRUPHUV��ERWK�VROR�DQG�GXR���ERWK�
KDYH� JUDGXDWH� GHJUHHV� IURP� 1RUWKHUQ� $UL]RQD�
8QLYHUVLW\� �1$8��� DQG� ERWK� DUH� SDUHQWV� RI� \RXQJ�
FKLOGUHQ��:KLOH� WKH\�GLG�QRW�DWWHQG�1$8�DW� WKH�VDPH�
WLPH��WKHLU�WHDFKHU�WKHUH�SXW�WKHP�LQ�WRXFK�ZKHQ�ERWK�
OLYHG�LQ�WKH�7ZLQ�&LWLHV��OHDGLQJ�WR�DQRWKHU�FRQQHFWLRQ�
--�5HEHFFD
V�KXVEDQG�ZDV�IULHQGV�ZLWK�DQG�LQWURGXFHG�
/DFH\�WR�KHU��QRZ��KXVEDQG�� 

5HEHFFD� KDV� WDXJKW� LQ� D� 6X]XNL� SURJUDP� LQ�
&RQQHFWLFXW��DW�6W��-RVHSKèV�6FKRRO�RI�0XVLF�LQ�6W��3DXO��
DQG�DW�0DF3KDLO�&HQWHU�IRU�0XVLF��6KH�FDQ�EH�KHDUG�RQ�
WKH� UHFRUGLQJV� %URNHQ� 6ZHHWV� DQG� )RU� 1RZ� WKH�
:LQWHU�+DV�3DVVHG�� 6KH� KDV� DOVR� SHUIRUPHG� DV� SDUW� RI� D�
PXOWLSOH�VFOHURVLV�EHQHĆW�UHFLWDO��SOD\LQJ�ZRUNV�E\�'U��
&KULV� *UDQLDV�� DQG� SDUWLFLSDWHG� LQ� D� 'HFHPEHU�
WHOHWKRQ� LQ�$OH[DQGULD��01�� WR� EHQHĆW� WKRVH� LQ�QHHG��
6KH� LV� LQ� IUHTXHQW� GHPDQG� DV� DQ� DFFRPSDQLVW� IRU� D�
ZLGH�YDULHW\�RI�DJHV�DQG�LQVWUXPHQWV� 

,Q� DGGLWLRQ� WR� KHU� SLDQR� ZRUN�� /DFH\� DOVR� SOD\V�
SHUFXVVLRQ�� DQG� KDV� WDXJKW� ERWK� HOHPHQWDU\� DQG�
VHFRQGDU\� PXVLF� DQG� EDQG�� DV� ZHOO� DV� SLDQR��
SHUFXVVLRQ�� WKHRU\� DQG� KLVWRU\� FRXUVHV� DW� &URZQ�
&ROOHJH�LQ�6W��%RQLIDFLXV��6KH�QRZ�PDLQWDLQV�D�SULYDWH�

PXVLF� VWXGLR� LQ�&DUYHU��01��DQG� LV�DQ�DFWLYH�PHPEHU�
RI� 0XVLF� 7HDFKHUV� 1DWLRQDO� $VVRFLDWLRQ� �071$���
0LQQHVRWD�0XVLF� 7HDFKHUV� $VVRFLDWLRQ� �007$��� DQG�
WKH� 1DWLRQDO� $VVRFLDWLRQ� RI� 0XVLF�� /DFH\� HQMR\V�
SOD\LQJ� WKH� SLDQR� DW� YDULRXV� FKXUFKHV� DQG� VFKRROV� LQ�
WKH� DUHD� DQG� SOD\V� SHUFXVVLRQ� LQ� WKH� %ORRPLQJWRQ�
0HGDOLVW� &RQFHUW� %DQG�� ,Q� DGGLWLRQ�� VKH� HQMR\V�
JDUGHQLQJ�� UDLVLQJ� FKLFNHQV�� KLNLQJ�� EDFNSDFNLQJ� DQG�
WUDYHOLQJ� 

 

0DU\�+XQW 
$XGLWLRQV 

5HEHFFD�+H\Q�DQG�/DFH\�:HVW��3LDQR�'XR� 
3HUIRUPDQFH�RQ�-DQXDU\����������DW�������$0��0DF3KDLO�
&HQWHU�IRU�0XVLF 

àȒǼɖȇɎƺƺȸɀ�ȇƺƺƳƺƳ�ǔȒȸ�Ɏǝƺ�çȒɖȇǕ��ȸɎǣɀɎ�
³ƬǝȒǼƏȸɀǝǣȵ�hƏȇƏȸɵٖIƺƫȸɖƏȸɵ�ȸƺƬǣɎƏǼɀ�ƏȇƳ�
xƏȸƬǝא�ȇƳ�ƬȒȅȵƺɎǣɎǣȒȇِ�¨ǼƺƏɀƺ�ƬȒȇɎƏƬɎ�

«ɖɀɀƺǼǼ�(ƺƳȸǣƬǸ�
٢ȸɖɀɀƺǼǼ۬ɎǝɖȸɀƳƏɵȅɖɀǣƬƏǼِȒȸǕ�٣ً�ɀɎɖƳƺȇɎ�

ɀƺƬɎǣȒȇ�àǣƬƺ�¨ȸƺɀǣƳƺȇɎً�ǔȒȸ�ȅȒȸƺ�ǣȇǔȒȸȅƏɎǣȒȇِ 
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7ZLUOLQJ� LQ� WKH� OLYLQJ� URRP� WR� 6FRWW� -RSOLQèV� 7KH�
(QWHUWDLQHU� LV� RQH� RI� P\� IRQGHVW� PHPRULHV� IURP�
FKLOGKRRG�� 6SLQQLQJ� IDVWHU� DQG� IDVWHU�� PLUURULQJ� WKH�
H[FLWHPHQW� RI� -RSOLQèV� UK\WKPLF� PHORGLHV� DQG� WKHQ�
IDOOLQJ�RQ�WKH�ćRRU�LQ�D�JLJJOLQJ�GL]]\�KHDS��&KLOGKRRG�
EOLVV�� /LNH� PDQ\� PLGGOH-FODVV� IDPLOLHV�� WKH� SLDQR�
SURYLGHG� D� FRPPXQDO� JDWKHULQJ� SODFH� IRU�P\� IDPLO\�
DQG�RXU�IULHQGV�� 

)RU� PDQ\� $PHULFDQ� KRPHV�� WKH� SLDQR� ZDV� WKH� ĆUVW�
OX[XU\� LWHP�� $FFRUGLQJ� WR� WKH� $PHULFDQ� +HULWDJH�
0DJD]LQHèV�DUWLFOH�ê7KH�3LDQR�LQ�WKH�3DUORU�ë�EHWZHHQ�
����� DQG� ����� WKH� QXPEHU� RI� SLDQRV� LQ� XVH� LQ�
$PHULFDQ� KRPHV� LQFUHDVHG� PRUH� WKDQ� ĆYH� WLPHV� DV�
IDVW�DV�WKH�SRSXODWLRQ�DQG�DW�WKH�EHJLQQLQJ�RI�WKH���WK�
FHQWXU\� WKH�SXEOLF�RZQHG�RQH�PLOOLRQ�SLDQRV�� ,Q� IDFW��
LQ� ������ WKHUH� ZHUH� PRUH� SLDQRV� WKDQ� EDWKWXEV�� ,Q�
������6HDUV��5RHEXFN�	�&RPSDQ\�RIIHUHG�D�VSHFLDO�RQ�
WKH�%HFNZLWK�$FPH�*UDQG�&RQFHUW�3LDQR�DW����������
'HVSLWH�WKH�JUDQG�QDPH��WKH�SLDQR�ZDV�DQ�XSULJKW�DQG�
ZDV� FRQVLGHUHG� D� êVWHQFLOë� PHDQLQJ� WKDW� D� SLDQR�

PDQXIDFWXUHU�PDGH�D�SLDQR�ZLWKRXW�D� ODEHO�DQG�WKHQ�
VROG� WKH� SLDQR� WR� PXOWLSOH� UHWDLOHUV� DOORZLQJ� WKH�

$�3LDQR�LQ�(YHU\�3DUORU 

%HFNZLWK�$FPH�*UDQG�&RQFHUW�3LDQR�������� 

�&RQWLQXHG�RQ�S���� 
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UHWDLOHU�WR�SODFH�WKHLU�GHVLUHG�EUDQG�RQ�WKH�SLDQR�DQG�
DGYHUWLVH�WKHPVHOYHV�DV�WKH�PDQXIDFWXUHU�---FHUWDLQO\�
D�TXHVWLRQDEOH�EXVLQHVV�SUDFWLFH�� 

,QLWLDOO\��KLJK�SLDQR�VDOHV�ZHUH�FHQWUDOL]HG�RQ�WKH�(DVW�
&RDVW�� EXW� WKLV� FRQFHQWUDWLRQ�GLGQèW� VWD\� WKLV�ZD\� IRU�
ORQJ��(YHQ�EHIRUH�0LQQHVRWD�EHFDPH�D�VWDWH� LQ�������
SLDQRV�ZHUH�IRXQG�LQ�WKH�ĆUVW�KRPHV�RI�WKH�FDSLWDO�FLW\�
RI�6W��3DXO��$FFRUGLQJ�WR�'RQDOG�+ROPTXLVW��DXWKRU�RI�
WKH�ê3ULGH�RI� WKH�3LRQHHUèV�3DUORU�ë�VHWWOHUV�ćRFNHG�WR�
WKH� QHZ� FDSLWDO� FLW\� DQG� EURXJKW� WKHLU� SLDQRV� HYHQ�
WKRXJK� RWKHU� FRPIRUWV� RI� GRPHVWLF� OLIH� ZHUH� ODFNLQJ��
2QH�RI�WKHVH�SLRQHHUV��0UV��-RKQ�:��1RUWK��DUULYHG�LQ�
�����DQG�VHWWOHG�RQ�1LFROOHW�,VODQG�RQ�WKH�0LVVLVVLSSL�
5LYHU��7KH�1RUWKV�WUDYHOHG�DFURVV�/DNH�(ULH�WR�'HWURLW��
RYHU� ODQG� E\� UDLOURDG� WR� /DNH�0LFKLJDQ�� DQG� WKHQ� E\�
VWHDPHU�DJDLQ�WR�&KLFDJR��)URP�KHUH��WKH\�WUDYHOHG����
PLOHV�MROWHG�E\�FRDFK�EHIRUH�ERDUGLQJ�D�VWHDPERDW�IRU�
WKH�WULS�XS�WKH�0LVVLVVLSSL�5LYHU�WR�6W�3DXO��7KH�ĆQDO����
PLOHV� RYHU� ODQG� WR� WKH� IDOOV� ZDV� WUDYHOHG� LQ� D� KRUVH-
GUDZQ� FDUW�� 'HVSLWH� WKLV� H[KDXVWLQJ� LWLQHUDU\�� WKH�

FRXSOH� EURXJKW� D� SLDQR� WR� WKHLU� QHZ� KRPH�� ,Q� IDFW��
HYHQ�DV� ODWH�DV������PRVW�SLDQRV� UHDFKHG�0LQQHVRWD�
E\�ULYHU�ERDW��(YHQ�PRUH�DPD]LQJ�WKDQ�WKH� MRXUQH\�RI�
WKH�SLDQR�� LV� WKH� MRXUQH\�RI� WKH�VWXGHQWV��7KH�SDVVDJH�
DFURVV�PDLQODQG�WR�LVODQG�ZDV�WUHDFKHURXV��6LQFH�WKHUH�
ZDVQèW�D�EULGJH��DOO�VWXGHQWV�ZLVKLQJ�D�OHVVRQ�ZLWK�0UV��
1RUWK�ZRXOG�FURVV�RQ�SLQH�ORJV�O\LQJ�LQ�WKH�PLOO�GDP�� 

7KXUVGD\�0XVLFDOèV� ORQJ� WUDGLWLRQ� RI� PXVLF-PDNLQJ� LV�
URRWHG� LQ� WKH� SRSXODULW\� RI� WKH� SLDQR� DQG� WKH�
FRPPXQDO� WUDGLWLRQ� RI� FRPLQJ� WRJHWKHU� WR� HQMR\�
WDOHQWV� DQG� VKDUHG� FRPSDQ\�� 2Q� $SULO� �WK�� ������
'HLUGUH� 0LFKDHO-0HFKHONH�� .DWKOHHQ� .HPSHU�� DQG�
6DQGUD�+DLQHV�ZLOO�KRVW�D�QHZ�DUUD\�RI� ORFDO�PXVLFDO�
WDOHQW�� 'RQèW� PLVV� LW�� 5HVHUYDWLRQV� DUH� UHTXLUHG� DQG�
FDQ�EH�PDGH�DW�WKXUVGD\PXVLFDO�RUJ�RU�E\�FDOOLQJ����-
���-������ 

 

$SULO�+DQVRQ 
&R-FKDLU�RI�6DORQ�6HULHV 

�&RQWLQXHG�IURP�S���� 
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:H� ZLOO� ULQJ� LQ� ����� ZLWK� IRXU� ZRQGHUIXO� -DQXDU\�
&RPPXQLW\� &RQFHUWV�� $OO� YHQXHV� ZHOFRPH� RXWVLGH�
JXHVWV��VR�FRQVLGHU�DWWHQGLQJ�RQH�RI�WKHVH�DIWHUQRRQ�
RU�HDUO\�HYHQLQJ� FRQFHUWV�DV�DQ�DQWLGRWH� WR� WKH�PLG-
ZLQWHU� GROGUXPV�� $GPLVVLRQ� LV� DOZD\V� IUHH� DQG� WKH�
VHDWLQJ�LV�DPSOH� 

7KXUVGD\�� -DQXDU\� ���� ����� DW� ����� S�P�� SLDQLVW�
1LFKRODV� 6XVL� ZLOO� SHUIRUP� DW� WKH� 7LPEHU� +LOOV�
3UHVE\WHULDQ� +RPH�� ����� %XUQKDP� &LUFOH�� ,QYHU�
*URYH� +HLJKWV�� ������� +LV� SURJUDP� ZLOO� IHDWXUH�
0R]DUWèV�3LDQR�6RQDWD�LQ�)�PDMRU��.�������/LV]WèV�'HX[�

/HJHQGV�DQG�+XQJDULDQ�5KDSVRG\�1R�����DQG�VHOHFWLRQV�
IURP�0XVLFD�5LFHUFDWD�E\�*\RUJ\�/LJHWL� 

0RQGD\�� -DQXDU\� ���� ������ DW� ����� S�P�� :DONHU�
0HWKRGLVW� +LJKYLHZ� +LOOV� ZLOO� KRVW� D� SHUIRUPDQFH�
ZLWK� SLDQLVW� .ULVWLQH� 'HQWRQ�� DQG� )UHQFK� +RUQLVW�
-HQQD�0F%ULGH-+DUULV� LQ� FROODERUDWLRQ�ZLWK� SLDQLVW�
6RQMD� *ULPHV�� -HQQD� ZULWHV�� ê,� ZLOO� EH� SHUIRUPLQJ�
6RQDWD� IRU�+RUQ�DQG�3LDQR�E\�&KULVWRSK�1LOV�7KRPSVRQ�
DQG�&DQWR�6HULRVR� E\�&DUO�1LHOVHQ�ð�� ,�ZLOO�DOVR�SOD\�
DQ�XQDFFRPSDQLHG�SLHFH�FDOOHG�+RUQ�/RNN�E\�6LJXUG�
%HUJH�ë�:DONHU�0HWKRGLVW�+LJKYLHZ�+LOOV�LV�ORFDWHG�LQ�
/DNHYLOOH��DW�������+,JKYLHZ�$YH�������� 

:HGQHVGD\��-DQXDU\����������DW������S�P���JXLWDULVW�
0DUN� %XVVH\� ZLOO� SHUIRUP� DW�:DONHU� 3ODFH�� �����

1LFKRODV�6XVL��SLDQR—3HUIRUPV�-DQXDU\����������DW�7LPEHU�
+LOOV�3UHVE\WHULDQ�+RPH 

�����%ULQJV�)UHH�3HUIRUPDQFHV�IURP�
&RPPXQLW\�&RQFHUWV 

%U\DQW�$YH��6���0LQQHDSROLV��+LV�SURJUDP�ZLOO�KLJKOLJKW�
WKH�6SDQLVK�DQG�/DWLQ�JXLWDU�UHSHUWRLUH��6HOHFWLRQV�ZLOO�
LQFOXGH�0LORQJD� E\� -RUJH� &DUGRVR��&KRURV� �1R�� ��� E\�
+HLWRU�9LOOD-/RERV�� DQG�$VWXULDV� �/H\HQGD�� IURP� 6XLWH�
(VSD³ROD�2S������E\�,VDDF�$OE«QL]��$ERXW�KLV�SURJUDP�0DUN�
VD\V��ê7KH�FODVVLFDO�JXLWDU�EHQHĆWV�IURP�D�ULFK�KHULWDJH�
RI� 6SDQLVK� DQG� /DWLQ� PXVLF�� 3LHFHV� RQ� P\� SURJUDP�
UHSUHVHQW�ERWK�WKH�ROG�DQG�QHZ�ZRUOGV��7KH�0LORQJD�LV�

D�WUDGLWLRQDO�$UJHQWLQH�GDQFH�IRUP�UHODWHG�WR�WKH�WDQJR��
EXW� ZLWK� D� PRUH� ćRZLQJ� DQG� LQIRUPDO� FKDUDFWHU�� 7KH�
&KRURV� FRPHV� IURP� D� WUDGLWLRQ� RI� SRSXODU� %UD]LOLDQ�
LQVWUXPHQWDO�PXVLF� RULJLQDOO\� SOD\HG� DPRQJ� IULHQGV� LQ�
SXEV�DQG�SDUWLHV�GXULQJ�WKH���WK�FHQWXU\�� ,Q� WKH�HDUO\�
��WK�FHQWXU\��9LOOD-/RERV�DQG�RWKHU�OHDGLQJ�FRPSRVHUV�
DGRSWHG�DQG�UHĆQHG�WKH�IRUP�DV�DQ�XOWLPDWH�H[SUHVVLRQ�
RI� WKH� QDWLRQDO� VRXO�� 7KH� ĆQDO� SLHFH�� RULJLQDOO\� WLWOHG�
VLPSO\� /H\HQGD�� RU� OHJHQG�� ĆWV� VR� LGLRPDWLFDOO\� RQ�
JXLWDU�WKDW�VRPH�DUH�VXUSULVHG�WR�GLVFRYHU�WKDW�$OE«QL]�
RULJLQDOO\�FRPSRVHG�WKH�SLHFH�IRU�VROR�SLDQR��$QG�ZKLOH�
LW� LV�D�EHDXWLIXO�SLHFH�RQ�SLDQR��WKH�ZRUN�KDV�EHFRPH�D�
WUHDVXUHG� SDUW� RI� WKH� JXLWDU� UHSHUWRLUH� ZLWK� LWV�
HYRFDWLRQ�RI�$QGDOXVLDQ�ćDPHQFR�UK\WKPV�DQG�IRUPV�ë 

2Q� 7KXUVGD\�� -DQXDU\� ���� ����� DW� ����� S�P�� WKH�
FRQFHUW� YHQXH� LV� &DURQGHOHW� 9LOODJH�� ���� 6�� )DLUYLHZ�
$YH��� 6W� 3DXO�� &HOOLVW� /LQGVD\� 6FKOHPPHU� ZLOO� SHUIRUP�
%DFKèV�6HFRQG�6XLWH� IRU�6ROR�&HOOR� LQ�'�0LQRU�� 3LDQLVW�
5LH�7DQDND�ZLOO�EH�SOD\LQJ�WZR�5XVVLDQ�SLHFHV��6RQDWD�
5HPLQLVFHQ]D� E\� 0HGWQHU� DQG� 9DULDWLRQV� 2S�� ��� E\�

-HQQD�0F%ULGH-+DUULV��KRUQ—3HUIRUPV�-DQXDU\����������DW�
:DONHU�0HWKRGLVW�+LJKYLHZ�+LOOV 

�&RQWLQXHG�RQ�S���� 
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.DSXVWLQ��ERWK�RI�ZKLFK�DUH�FHQWHUHG�RQ�WKHPHV�IURP�
IRON�VRQJV� 

7KH� OLVW� RI� )HEUXDU\� FRQFHUWV� LV� DYDLODEOH� RQ� WKH�
7KXUVGD\�0XVLFDO�ZHEVLWH��3HUIRUPHUV�LQFOXGH��SLDQLVW�
.DWKOHHQ�9DQ�'RHUHQ��PH]]R� VRSUDQR�$SULO�+DQVRQ��
SLDQR�GXR�/DFH\�:HVW�DQG�5HEHFFD�+H\Q��FHOOLVW�'DYLG�
+ROPHV�� WKH� /DNH� 6WULQJ� 4XDUWHW�� WHQRU� -LP� 5HLOO\��
SLDQLVW�%HDWULFH�*LHUH�DQG�ćDXWLVW�3HJJ\�'RHUULH� 

 

1DQHWWH�6FRWW�*ROGPDQ 
&RPPXQLW\�&RQFHUWV 

�&RQWLQXHG�IURP�S���� 
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3HUIRUPLQJ�0HPEHUVKLS�$XGLWLRQV 
 

6DWXUGD\��$SULO�������� 
 

6FKHGXOHG�EHWZHHQ������DP�DQG�������QRRQ� 
0DF3KDLO�&HQWHU�IRU�0XVLF��0LQQHDSROLV 

 
$SSOLFDWLRQ�'HDGOLQH��)ULGD\��0DUFK�������� 

 
0RUH�DW�WKXUVGD\PXVLFDO�RUJ�DXGLWLRQV 

ƃŖŅŉàÁű�`ŖŉĆÚÁě 
�ŖàĆőĆĩĢŉ 

7KXUVGD\�0XVLFDO�
0HPEHUVKLS 

%HFRPH�D�0HPEHU� 

0HPEHUVKLS�,QFOXGHV 
· ���7KXUVGD\�0XVLFDO�$UWLVW�6HULHV�FRQFHUWV 
· ��6DORQ�6HULHV�FRQFHUWV� 
· ��,VVXHV�RI�RXU�QHZVOHWWHU�8SWHPSR  
· 0HPEHUVKLS�'LUHFWRU\ 
· 0HPEHU�$QQRXQFHPHQWV 
· ��&RPSOLPHQWDU\�7LFNHWV�WR�DQ\�7KXUVGD\�0XVLFDO�

$UWLVW�6HULHV�FRQFHUW������YDOXH� 
· 9RWLQJ�3ULYLOHJHV�DW�WKH�$QQXDO�0HHWLQJ� 
· 3HUIRUPDQFH�2SSRUWXQLWLHV�IRU�3HUIRUPLQJ�

0HPEHUV 
 

��������VHQLRU������ 
 

6XEVFULEH�2QOLQH�RU�E\�3KRQH 
WKXUVGD\PXVLFDO�RUJ�VXEVFULSWLRQ 

���-���-���� 
LQIR#WKXUVGD\PXVLFDO�RUJ 

`äġÙäŅ��ĢĢĩŖĢÚäġäĢőŉ 
 
'R�\RX�KDYH�VRPHWKLQJ�WR�VKDUH�ZLWK�\RXU�
IHOORZ�PHPEHUV" 
 
$V�D�PHPEHU�\RX�PD\�DGYHUWLVH�IRU�)5((�LQ�8SWHPSR��RQ�
7KXUVGD\�0XVLFDO
V�ZHEVLWH��VRFLDO�PHGLD�SODWIRUPV��DQG�
LQ�0HPEHU�$QQRXQFHPHQW�HPDLOV�� 
 
7DNH�DGYDQWDJH�RI�WKLV�RSSRUWXQLW\�WR�SURPRWH� 

Þ FRQFHUWV�DQG�HYHQWV�WKDW�\RX�DUH�LQYROYHG�LQ 
Þ QHZ�UHFRUGLQJV 
Þ PXVLF�UHYLHZV�ZULWLQJ 
Þ JUDQWV�IHOORZVKLSV�VFKRODUVKLSV 
Þ VHUYLFHV�IRU�PXVLFLDQV 
Þ MRE�RIIHUV 
Þ ZRUNVKRSV�FODVVHV 

 
$QQRXQFHPHQWV�PD\�EH�VXEPLWWHG�RQOLQH�DW�
WKXUVGD\PXVLFDO�RUJ�VXEPLW-DQ-DQQRXQFHPHQW��E\�PDLO��
RU�HPDLOHG�WR�2SHUDWLRQV�0DQDJHU�0HJDQ�0LOOHWW�DW�
0HJDQ#7KXUVGD\0XVLFDO�RUJ� 

¨ĩěŖĢőääŅ 

 

7KXUVGD\�0XVLFDO�WKULYHV�RQ�FRPPXQLW\�DQG�
ZHOFRPHV�\RXU�VXSSRUW�LQ�DOO�IRUPV��%H�D�SDUW�
RI�WKH�EHKLQG-WKH-VFHQHV�DFWLRQ�DQG�KHOS�
7KXUVGD\�0XVLFDO�JURZ�DQG�ćRXULVK� 
 
:H�KDYH�RSSRUWXQLWLHV�LQ�WKHVH�DUHDV� 
¨ <RXQJ�$UWLVW�6FKRODUVKLS�&RPSHWLWLRQ� 
¨ 6RFLDO�5HFHSWLRQV 
¨ 8VKHULQJ 
¨ 6WDJH�&UHZ 
¨ 0HPEHUVKLS�$XGLWLRQV 

 
)RU�PRUH�LQIRUPDWLRQ�FRQWDFW� 

0HJDQ�0LOOHWW��2SHUDWLRQV�0DQDJHU 
PHJDQ#WKXUVGD\PXVLFDO�RUJ� 

���-���-���� 
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&RPPXQLW\�&RQFHUWV 
7KXUVGD\��-DQXDU\����������������SP 
7LPEHU�+LOOV�3UHVE\WHULDQ�+RPHV 
�����%XUQKDP�&LUFOH��,QYHU�*URYH�
+HLJKWV 
 
&RPPXQLW\�&RQFHUWV 
0RQGD\��-DQXDU\����������������SP 
:DONHU�0HWKRGLVW�+LJKYLHZ�+LOOV 
������+LJKYLHZ�$YH��/DNHYLOOH 
 
&RPPXQLW\�&RQFHUWV 
:HGQHVGD\��-DQXDU\����������������SP 
:DONHU�3ODFH 
�����%U\DQW�$YH�6��0LQQHDSROLV 
 
7KXUVGD\�0XVLFDO�$UWLVW�6HULHV 
-DQXDU\�����������������DP 
)LUH�DQG�,FH��+RW�/DWLQ�0XVLF�IRU�-DQXDU\ 
0DF3KDLO�&HQWHU�IRU�0XVLF 
����6��QG�6W��0LQQHDSROLV 
 
&RPPXQLW\�&RQFHUWV 
-DQXDU\����������������SP 
&DURQGHOHW�9LOODJH 
����6��)DLUYLHZ�$YH��6W��3DXO��01 
 
&RPPXQLW\�&RQFHUWV 
7XHVGD\��)HEUXDU\���������������SP 
)ULHQGVKLS�9LOODJH�RI�%ORRPLQJWRQ 
�����+LJKZRRG�'U��%ORRPLQJWRQ 
 
&RPPXQLW\�&RQFHUWV 
6DWXUGD\��)HEUXDU\���������������SP 
$XJXVWDQD�$SDUWPHQWV 
�������WK�$YH��0LQQHDSROLV 
 
&RPPXQLW\�&RQFHUWV 
:HGQHVGD\��)HEUXDU\����������������
SP 
:DONHU�3ODFH 
�����%U\DQW�$YH�6��0LQQHDSROLV 
 
 

7KXUVGD\�0XVLFDO�$UWLVW�6HULHV 
)HEUXDU\�����������������DP 
0XVLF�IURP�WKH�+HDUW 
0DF3KDLO�&HQWHU�IRU�0XVLF 
����6��QG�6W��0LQQHDSROLV 
 
&RPPXQLW\�&RQFHUWV 
6XQGD\��)HEUXDU\����������������SP 
&DWKROLF�(OGHUFDUH�&RPPXQLW\ 
6W��$QWKRQ\�RI�3DGXD�&KDSHO� 
����0DLQ�6W�1(��0LQQHDSROLV 
 
7KXUVGD\�0XVLFDO�$UWLVW�6HULHV 
)HEUXDU\�����������������DP 
0DF3KDLO�&HQWHU�IRU�0XVLF 
����6��QG�6W��0LQQHDSROLV 
 
7KXUVGD\�0XVLFDO�$UWLVW�6HULHV 
0DUFK����������������DP 
0DF3KDLO�&HQWHU�IRU�0XVLF 
����6��QG�6W��0LQQHDSROLV 
 
&RPPXQLW\�&RQFHUWV 
6XQGD\��0DUFK����������������SP  
2ZDWRQQD�$UWV�&HQWHU 
����*DUGHQ�9LHZ�/DQH��2ZDWRQQD 
 
7KXUVGD\�0XVLFDO�$UWLVW�6HULHV 
0DUFK����������������SP 
/XWKHUDQ�&KXUFK�RI�WKH�*RRG�6KHSKHUG 
�����)UDQFH�$YH�6��0LQQHDSROLV 
 
&RPPXQLW\�&RQFHUWV 
:HGQHVGD\��0DUFK����������������SP 
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