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3DJH�� 3DJH�� 

'XULQJ�WKH�ODVW���PRQWKV��OLIH�DV�ZH�NQHZ�LW�
KDV� FKDQJHG� GUDVWLFDOO\�� 0DQ\� RI� WKH�
FRQYHQLHQFHV� WKDW� KDG� EHHQ� WDNHQ� IRU�
JUDQWHG�IRU�VR�ORQJ�DUH�QRZ�KDUG�WR�FRPH�
E\�� 7KURXJK� VRFLDO� GLVWDQFLQJ�� VDQLWL]LQJ��
PDVNV�� DQG� D� SDUWLDO� VKXWGRZQ� RI� RXU�
HFRQRP\�� LW� ZDV� EHOLHYHG� WKDW� WKH� FXUYH�
KDG�EHHQ�IODWWHQHG�GXULQJ�$SULO�DQG�0D\�� 
 
/7,� LPSOHPHQWHG� D� ZRUN� IURP� KRPH�
SURJUDP� IRU� ���� RI� RXU� VWDII� WR� WU\� WR�
UHGXFH�WKH�VSUHDG�RI�LOOQHVV�DQG�EH�DEOH�WR�
IXOO\� VXSSRUW� RXU� GULYHUV� DQG� FXVWRPHUV��
:H� ZHUH� DOVR� IRUFHG� WR� FORVH� WKH� VKRS�
RIILFH� DQG� SDUWV� RI� WKH� GULYHU·V� ORXQJH� WR�
KHOS�UHGXFH�WKH�VSUHDG�RI�GLVHDVH� 
 
$GGLWLRQDOO\�� /7,� FRQWUDFWHG�ZLWK� &LQWDV� WR�
KDYH� WKH� UHVWURRPV� DQG� VKRZHU� VDQLWL]HG�
GDLO\�WR�HQVXUH�WKDW�WKH\�DUH�VDIH�WR�XVH�IRU�
HYHU\RQH��:H�ZLOO� FRQWLQXH� WR�KDYH�&LQWDV�
VDQLWL]H� WKHVH� DUHDV� LQGHILQLWHO\�� WKH� VDIHW\�
DQG�KHDOWK�RI�RXU�HPSOR\HHV� LV� LQYDOXDEOH��
'XULQJ� WKLV� WLPH� /7,� KDV� DOVR� PDGH�
DYDLODEOH� IDFH� PDVNV�� JORYHV�� DQG� KDQG�

VDQLWL]HU� IRU� DOO� HPSOR\HHV��:H� KDYH� EHHQ�
SXWWLQJ� VDQLWL]HU� DQG�PDVNV� LQ� WKH� GULYHU·V�
ORXQJH�ZHHNO\�IRU�\RXU�XVH��,I�\RX�DUH�HYHU�
LQ�QHHG�RI�DGGLWLRQDO�SURGXFWV�SOHDVH�UHDFK�
RXW�WR�WKH�6DIHW\�'HSDUWPHQW� 
 
,W� LV� LPSRUWDQW� WR� PRQLWRU� \RXU� KHDOWK�
GXULQJ�WKHVH�WLPHV��,I�\RX�DUH�IHHOLQJ�LOO�DQG�
KDYH�DQ\�RI�WKH�V\PSWRPV�DV�OLVWHG�RQ�WKH�
&'&� ZHEVLWH� \RX� VKRXOG� IROORZ� WKH�
JXLGDQFH�SXEOLVKHG�E\�WKH�&'&�� 
 
$V� EXVLQHVVHV� EHJLQ� WR� RSHQ� XS� DQG�
SHRSOH�HQMR\�WKHLU�VXPPHU�DFWLYLWLHV�ZH�DUH�
VHHLQJ� D� VHFRQG�ZDYH� RI� &29,'-��� FDVHV��
,W� LV� YHU\� LPSRUWDQW� WKDW� HYHU\RQH�
FRQWLQXHV� WR� SUDFWLFH� VRFLDO� GLVWDQFLQJ��
ZHDU� PDVNV�� DQG� PRQLWRU� KRZ� WKH\� DUH�
IHHOLQJ�FRQWLQXDOO\��8QWLO� WKHUH� LV� D� YDFFLQH�
IRU�&29,'-����ZH�ZLOO�QHHG� WR�FRQWLQXH� WR�
IROORZ�WKHVH�SURFHVVHV��$V�DOZD\V��ZH�WKDQN�
DOO� RI� \RX� IRU� WKH� KDUG�ZRUN� \RX� GR� HDFK�
DQG� HYHU\� GD\� WR� NHHS� WKLV� FRXQWU\�
UXQQLQJ�� 

7KH�&RYHU 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
� 

7KLV� 0LOH� 0DUNHU·V� FRYHU�
KLJKOLJKWV� WKH� XQLTXH� WLPHV�
ZH� ILQG� RXUVHOYHV� LQ� IURP�
UHTXLUHG� IDFH� PDVNV� DQG�
VRFLDO� GLVWDQFLQJ� WR�
HPSOR\HHV� ZRUNLQJ� IURP�
KRPH��ZLWK�DQ� HPSKDVLV� RQ�
WKH� FRPSDQ\� DV� D� ZKROH��
7KDQN�\RX�WR�HYHU\RQH�LQ�DOO�
GLIIHUHQW� GHSDUWPHQWV� IRU�
VWHSSLQJ� XS� DQG� ZRUNLQJ�
WRJHWKHU� 

/7,·V�3UHFDXWLRQV�ZLWK�&RURQDYLUXV 
%\�%LOO�5LOH\���'LUHFWRU�RI�6DIHW\�	�5HFUXLWLQJ 

:H�ZDQW�WR�UHPLQG�\RX�WR�DOZD\V�LQVSHFW�\RXU�HTXLSPHQW�
DQG� UHSRUW� DQ\� LVVXHV� WR� WKH�0DLQWHQDQFH� 'HSDUWPHQW� –�
WKLV�LQFOXGHV�'URS�7UDLOHUV� 
 
,I� \RX� GURS� D� WUDLOHU� DW� D� FXVWRPHU·V� IDFLOLW\� DQG� WKDW� XQLW�
KDV�DQ�XQUHSRUWHG�PDLQWHQDQFH�LVVXH�� LW�ZLOO�GLVDGYDQWDJH�
DQG� LQFRQYHQLHQFH� WKH� QH[W� GULYHU� SLFNLQJ� XS� WKDW� XQLW��
8QIRUWXQDWHO\�� WKHUH� KDYH� EHHQ� UHSRUWV� RI� WKLV� LQ� WKH� ODVW�
IHZ�PRQWKV��DQG�DV�D� WHDP��ZH�QHHG�WR�ZRUN�WRJHWKHU�WR�
UHYHUVH�WKLV�� 
 
,I� \RX� GURS� D� WUDLOHU� ZLWK� D� NQRZQ� LVVXH� –� H�J�� D� PDUNHU�
OLJKW� RXW�� DQ� DLU� OHDN�� WLUH� GDPDJH�� D� PLVVLQJ� PXGIODS� –�
WKHQ� LW� VKRXOG� EH� UHSDLUHG� DKHDG� RI� WLPH� �RU� DW� OHDVW�
UHSRUWHG�DKHDG�RI�WLPH�WR�WKH�VKRS��VR�WKDW�WKH�QH[W�GULYHU�
LV� QRW� DIIHFWHG�� %H� IDLU� WR� WKH� GULYHU� WDNLQJ� D� WUDLOHU� DIWHU�
\RX�� :H� DUH� WUDFNLQJ� WKHVH� RFFXUUHQFHV� DQG� ZLOO� EH� LQ�
WRXFK� ZLWK� GULYHUV� ZKR� GR� QRW� UHSRUW� QHHGHG� UHSDLUV� RQ�
HTXLSPHQW�WKH\�ODVW�KDG� 
 
%H� FRQVLGHUDWH� RI� \RXU� FRZRUNHUV� DQG� DOZD\V� QRWLI\� WKH�
VKRS� RI� QHHGHG� PDLQWHQDQFH� ZKLOH� WKH� WUDLOHU� LV� LQ� \RXU�
SRVVHVVLRQ�� � :KLOH� WKLV� LV� WKH� ULJKW� WKLQJ� WR� GR� DQG�
VRPHWLPHV�ZLOO�JR�XQQRWLFHG��LW�LV�D�JUHDW�ZD\�IRU�GULYHUV�WR�
KHOS�HDFK�RWKHU�� 

'ULYHUV�+HOSLQJ�'ULYHUV��7UDLOHU�3RVW�7ULSV 
%\�&DPGHQ�&LYHOOR��([HFXWLYH�93 



3DJH�� 

-XVWLQ�%UDQHN\�EHJDQ�GULYLQJ�IRU�/7,�LQ�
$SULO� ������ +H� UHDFKHG� RXW� WR� /7,�
PXFK�HDUOLHU�WKDQ�WKDW��WR�OHDUQ�DERXW�
RXU� FRPSDQ\�DQG� WKH� LQGXVWU\�� -XVWLQ�
VSRNH� ZLWK� KLV� UHFUXLWHU� IRU� DOPRVW� D�
\HDU� EHIRUH� KH� JRW� KLV� OLFHQVH� IURP�
VFKRRO�� $W� H[DFWO\� RQH� \HDU� RI�
FRPPXQLFDWLRQ�� KH� FDPH� WKURXJK�
RULHQWDWLRQ�DW�/7,�DQG�ZDV�KLUHG�RQ�DV�
D�WUDLQHH� 
 
3ULRU� WR� WUXFNLQJ�� -XVWLQ� GLG� SHVW�
FRQWURO� IRU� \HDUV�� EXW� QHHGHG� D�
FKDQJH� DQG� ZDV� ORRNLQJ� IRU� D� QHZ�
URDG�WR�JR�GRZQ��+H�ZDQWHG�WR�WUDYHO�
DQG� VHH� $PHULFD�� ZKLOH� DOVR� VDYLQJ�
PRQH\� WR� EX\� D� KRXVH�� DQG� KH� VDZ�
WKH� WUXFNLQJ� LQGXVWU\� DV� WKH� SHUIHFW�
FDUHHU�WR�UHDFK�WKHVH�JRDOV� 
 

 

 
 
-XVWLQ� ZDV� DOVR� DWWUDFWHG� WR� WKH�
LQGXVWU\�E\�WKH�IUHHGRP�RI�WKRXJKW�LW�
RIIHUV�DV�ZHOO�DV�EHLQJ�DQ�LQWHJUDO�SDUW�
RI�RXU�FRXQWU\·V�HFRQRP\��´7KHUH�LV�D�
VHQVH� RI� IUHHGRP� DV� ,·P� WUDYHOOLQJ�
DFURVV�WKLV�QDWLRQ�RI�RXUV�DQG�D�VHQVH�

RI�SULGH�DV�,�JHW�WR�VHH�KRZ�SURGXFWV�
DUH�PDGH�IURP�VWDUW�WR�ILQLVK��$�JUHDW�
H[DPSOH�RI�WKLV�LV�WKH�SURGXFH�ORDGV�,�
SLFN� XS� DW� 7	$� LQ� 6SUHFNHOV�� &$� DQG�
<XPD��$=��7KH�SURGXFH�LV�SLFNHG�IUHVK�
DQG� ZLWKLQ� D� FRXSOH� RI� KRXUV� LW·V�
WUDQVSRUWHG� WR� WKH� IDFLOLW\�� FOHDQHG��
SUH-FRROHG�� DQG� SXW� GLUHFWO\� RQ� P\�
WUXFN� WR� KHDG� WR� WKH� GLVWULEXWLRQ�
FHQWHU� HDUO\� LQ� WKH�PRUQLQJ�� ,W·V� WKHQ�
UHGLVWULEXWHG� WR� ORFDO� PDUNHWV�
LPPHGLDWHO\�WKHUHDIWHU��,W·V�D�FRRO�DQG�
SULGHIXO� IHHOLQJ� WR� EH� D� SDUW� RI� WKDW�
SURFHVV�µ 
 
´,� IHHO� SULGH� LQ� ZRUNLQJ� IRU� /7,� DQG�
ZKDW� WKH\�GLG� IRU�PH�µ�$IWHU� MXVW�RQH�
\HDU� DW� /7,�� -XVWLQ� PDQDJHG� WR� VDYH�
RYHU� ���������+H�ZDV� DEOH� WR�GR� WKLV�
E\� NHHSLQJ� LV� RYHUKHDG� H[SHQVHV�
PLQLPDO� DQG� RQO\� WDNLQJ� �� GD\V� RI�
KRPH�WLPH�WKURXJKRXW�WKH�\HDU� 

 
-XVWLQ� VHHV� MRE� VHFXULW\� DQG�
RSSRUWXQLW\� DV� JUHDW� EHQHILWV� RI� WKLV�
LQGXVWU\�� ´6DIH� GULYHUV� WHQG� WR� PDNH�
PRUH� PRQH\�� 6R� WKH� RSSRUWXQLW\� IRU�
UHDO� ILQDQFLDO� VXFFHVV� LV� DIIRUGHG� WR�
WKRVH� ZLOOLQJ� WR� ZRUN� IRU� LW�� 7KLV�
LQGXVWU\� GRHV� QRW� MXGJH�� ,W� GRHVQ·W�
FDUH� DERXW� \RXU� UDFH�� VH[�� VH[XDO�
RULHQWDWLRQ��RU�EHOLHIV��:H·UH�DOO�JLYHQ�
WKH� VDPH� RSSRUWXQLW\� WR� VXFFHHG��
$JDLQ�� LW� LV�XS� WR�XV� WR�ZRUN�KDUG� IRU�

WKDW�� ZKLFK� LV� ZKDW� ,�
DSSUHFLDWH�DERXW�/7,� 
 
´0\� UHFUXLWHU� ZDV� KRQHVW�
ZLWK� PH� DQG� HYHU\WKLQJ�
ZDV�VSRW�RQ�ZLWK�ZKDW�VKH�
VDLG��ZKLFK�DV�\RX�NQRZ��LV�
QRW�DOZD\V�WUXH�ZLWK�RWKHU�
FRPSDQLHV�µ� -XVWLQ� VDLG��
´0\�WUDLQHU�GLG�D�JUHDW�MRE�
ZLWK� WHDFKLQJ� PH�
HYHU\WKLQJ� ,� NQRZ� DQG�
VKRZLQJ� UHVSHFW� WR�
RWKHUV�µ� ,Q� IXUWKHU�
GLVFXVVLQJ�KLV�H[SHULHQFHV��
KH� FRQWLQXHV�� ´0\�

GLVSDWFKHU�KDV�GRQH�D�JUHDW�MRE�DQG�,�
FRXOGQ·W�EH�KDSSLHU�ZLWK� WKH�GHFLVLRQ�
,·YH� PDGH�� $OVR�� WKH� IDPLO\�
DWPRVSKHUH� DW� /7,� LV� ZKDW� KDV� NHSW�
PH�KHUH�IRU�RYHU�D�\HDU�QRZ�µ 
 
-XVWLQ� VD\V�� ´,� MXVW� ZDQWHG� WR� WHOO� P\�
VWRU\� EHFDXVH� VRPHWLPHV� ZH� QHHG�
VRPHRQH�RU�VRPHWKLQJ�WR�KHOS�XV�JHW�
WKRXJK� WKRVH� GD\V� ZKHQ� \RX� IHHO�
KRSHOHVV�� ,� DP� WKDQNIXO� IRU� P\� MRE�
DQG�P\�DFFRPSOLVKPHQWV�ZLWK�/7,�µ 
 
7KRVH� ZKR� KDYH� ZRUNHG� ZLWK� -XVWLQ�
NQRZ� ZKDW� D� SOHDVXUH� LW� LV� DQG� KRZ�
JUHDW� KLV� DWWLWXGH� LV�� +H� LV� DOZD\V�
UHVSHFWIXO� WR� KLV� FRZRUNHUV� DQG� LV� D�
YHU\�GULYHQ�LQGLYLGXDO�ZLWK�FOHDU�JRDOV��
:H� DUH� SURXG� RI� -XVWLQ� IRU� KLV�
DFFRPSOLVKPHQWV� RI� EHLQJ� VR�
VXFFHVVIXO� LQ� KLV� ILUVW� \HDU� LQ� WKH�
LQGXVWU\��DQG�ZH�DUH�SURXG�WR�FDOO�KLP�
SDUW�RI�WKH�/7,�)DPLO\� 
 
,I� \RX�KDYH�D� VWRU\�\RX�ZRXOG� OLNH� WR�
WHOO��SOHDVH�UHDFK�RXW�WR�XV��ZH�ZRXOG�
ORYH�WR�KHDU�LW� 

-XVWLQ�%UDQHN\��6XFFHVV�IURP�WKH�6WDUW 
%\�0LFKHOOH�*LOO��5HFUXLWLQJ�	�'ULYHU�5HVRXUFHV 

´$IWHU�MXVW�RQH�
\HDU�DW�/7,��
-XVWLQ�PDQDJHG�
WR�VDYH�RYHU�
��������´ 

'ULYHU�-XVWLQ�%UDQHN\�DQG�SKRWRV�KH�KDV�
WDNHQ�RQ�WKH�URDG�WKURXJKRXW�WKH�FRXQWU\��
)RU�PRUH�SLFWXUHV�WDNHQ�E\�-XVWLQ��FKHFN�RXW�

3KRWRV�)URP�7KH�5RDG�RQ�S�� 



3DJH�� 3DJH�� 

1R� RQH� FRXOG� HYHU� KDYH� JXHVVHG� WKDW� DQ� LQYLVLEOH� DQG�
GHDGO\� FRQWDJLRQ�� FDOOHG� &29,'-���� ZRXOG� EULQJ� WKH�
LQGXVWU\��DQG�WKH�ZRUOG��WR�D�GHDG�VWRS�E\�PLG-0DUFK� 
 
,Q� DQ� HIIRUW� WR� FRQWURO� WKH� VSUHDG� RI� WKH� FRURQDYLUXV�� IRU�
ZKLFK�WKHUH�LV�QR�LPPXQL]DWLRQ��PRVW�FRXQWULHV�LVVXHG�VWD\
-DW-KRPH� RUGHUV� DQG� IRUFHG� WKH� FORVXUH� RI� QRQHVVHQWLDO�
EXVLQHVVHV�� 7KHVH� PHDVXUHV� UHVXOWHG� LQ� WKH� DOPRVW�
LPPHGLDWH�WDQNLQJ�RI�HFRQRPLHV�� 
 
2QO\� WKRVH� EXVLQHVVHV� GHHPHG� HVVHQWLDO� WR� PDLQWDLQLQJ�
OLIH�� VXFK� DV� KRVSLWDOV�� JURFHU\� VWRUHV� DQG� WUDQVSRUWDWLRQ-
UHODWHG� FRPSDQLHV�� OLNH� /7,� 7UXFNLQJ� 6HUYLFHV�� FRQWLQXHG�
RSHUDWLQJ� 
 
%\�PLG-$SULO��WKH�RXWEUHDN�KDG� 
· 5DLVHG� WKH�QDWLRQ
V� XQHPSOR\PHQW� UDWH� WR� ������� WKH�

KLJKHVW� VLQFH� WKH� *UHDW� 'HSUHVVLRQ�� ZLWK� ��� PLOOLRQ�
SHRSOH�RXW�RI�ZRUN 

· &ORVHG�PDQ\�EXVLQHVVHV��SDUWLFXODUO\�VPDOO�RQHV 
· .LOOHG� PRUH� WKDQ� ������� SHRSOH� LQ� WKH� 8�6�� DORQH�� D�

QXPEHU�WKDW�KDV�VLQFH�GUDVWLFDOO\�LQFUHDVHG 
 
:LWK� VR� PDQ\� EXVLQHVVHV� FORVHG� RU� RSHUDWLQJ� DW� ORZ�
FDSDFLW\��WUXFNORDG�VKLSPHQWV�SOXQJHG�� 
 
7KH� WUXFNLQJ� LQGXVWU\� ZDV� VZHSW� E\� WKH� SDQGHPLF·V�
HFRQRPLF� UDYDJHV�� (YHU\� VHJPHQW� RI� WKH� LQGXVWU\��
HVSHFLDOO\� RXUV�� IHOW� WKH� LPSDFW� RI� &29,'-���� ZLWK�
UHIULJHUDWHG� IUHLJKW� EHLQJ� KHDYLO\� DIIHFWHG� E\� UHVWDXUDQW�
FORVXUHV� GXULQJ� WKH� VWD\� DW� KRPH� RUGHU�� :KLOH� PDQ\�
GHFLGHG� WR� VWD\� DW� KRPH� RXU� LQGXVWU\� ZDV� WDVNHG� ZLWK�
SURYLGLQJ�QHFHVVDU\�VXSSOLHV�DQG�HVVHQWLDO�PDWHULDOV�� 
 
/7,�ZDV�H[WUHPHO\� IRUWXQDWH� WR�KDYH�KDG�RSSRUWXQLWLHV� WR�
DVVLVW� LQ� SURYLGLQJ� HVVHQWLDO� VHUYLFHV�ZKLFK�ZDV� SLYRWDO� LQ�
NHHSLQJ�RXU�IOHHW�RSHUDWLRQDO��0DQDJHPHQW�IHOW�WKH�KHDY\�
UHVSRQVLELOLW\�WR�GR�ZKDW�ZDV�QHFHVVDU\�WR�NHHS�VXSSO\�EXW�
DOVR�WR�SURWHFW�RXU�GULYHUV�DW�D�WLPH�ZKHQ�LW�ZDV�GLIILFXOW�WR�
REWDLQ�SURWHFWLYH�JHDU�� ,Q�DQ�DWWHPSW�WR�HDVH�VRPH�RI�WKH�
EXUGHQ� ZH� LPSOHPHQWHG� D� ���� VWLSHQG� WR� WKRVH� GULYHUV�
ZKR�VWD\HG�RXW���GD\V�GXULQJ� WKH�KHLJKW�RI� WKH� HVVHQWLDO�
VKRUWDJHV� 
 
:H� UHFHLYHG� FRPPXQLFDWLRQ� GDLO\� IURP� IDFLOLWLHV� ZLWK�
HVFDODWLQJ� SURFHVVHV� DQG� SURFHGXUH� WKDW� ZHUH� EHLQJ�
LPSOHPHQWHG� EDVHG� RQ� WKH� VSUHDG� RI� WKH� YLUXV�� 'ULYHUV�
ZHUH� DW� WKH� IRUHIURQW� RI� WKH� SDQGHPLF� DQG� ZH� UHOLHG� RQ�
WKHP� WR� VXSSO\� IHHGEDFN� WR� XV� RQ� ZKDW� WKH\� ZHUH�
H[SHULHQFLQJ��� 
 
)UXVWUDWLRQ� FDPH�ZLWK�KHDY\�ZDLW� WLPHV�ERWK� ORDGLQJ� DQG�
XQORDGLQJ� ZLWK� WKH� &29,'-��� SURFHGXUHV� LQ� SODFH� DW� DOO�
VKLSSHUV� DQG� UHFHLYHUV�� � :H� IDFHG� GLIILFXOW\� JHWWLQJ� URDG�
VLGH� VHUYLFHV�� WUXFN� WRZLQJ� DQG� VLPSO\� IRRG� WKDW� ZDV�
W\SLFDOO\�DYDLODEOH�DW�DOO�WUXFN�VWRSV��'ULYHUV�ZHUH�IDFHG�ZLWK�
QRW�EHLQJ�DEOH�WR�JHW�RXW�RI�WKHLU�WUXFN�DW�FHUWDLQ�IDFLOLWLHV�

WR�XWLOL]H�WKHLU�GULYHU�ORXQJHV�� 
 
:KLOH� ZH� KDYH� VXFFHVVIXOO\� ZHDWKHUHG� WKH� VWRUP� WR� WKLV�
SRLQW��ZH�DUH�QRZ�VHHLQJ�ZKDW�ZH�DOO�IHDUHG�ZRXOG�FRPH��
7KH�VHFRQG�ZDYH�RI�&29,'-���KDV�URDUHG�WR�WKH�IRUHIURQW�
RI�RXU�OLYHV�RQFH�DJDLQ��:H�DUH�RI�FRXUVH�EHWWHU�SUHSDUHG�
DV�D�FRPSDQ\�EXW�RXU� LQGXVWU\�ZLOO� IDFH�DQRWKHU�SRWHQWLDO�
GHFOLQH� DV� PDQ\� SODFHV� ZLOO� QRW� VXUYLYH� WKH� ILQDQFLDO�
GHVWUXFWLRQ� RI� WKLV� VHFRQG� ZDYH�� /7,� KDV� ZRUNHG� FORVHO\�
ZLWK�RXU�FXVWRPHUV�DQG�EHFDXVH�RI�RXU�SHUIRUPDQFH�RYHU�
WKH� ODVW� \HDU� ZH� DUH� FRQILGHQW� ZH� FDQ�PDLQWDLQ� D� VWHDG\�
IRRWKROG�LQ�WKH�LQGXVWU\��273�DQG�27'�LV�WKH�KLJKHVW�LW�KDV�
EHHQ� LQ� RYHU� D� \HDU�� ZKLFK� LV� D� UHIOHFWLRQ� RI� XV� ZRUNLQJ�
WRJHWKHU� 
 
,Q�FULVLV�� FRPSDQLHV�ZLOO� ORRN�WR�XV� WR�FRQWLQXH�WR�SURYLGH�
H[FHOOHQW��UHOLDEOH�VHUYLFH��7KLV�SDQGHPLF�KDV�ERQGHG�XV�LQ�
D�ZD\�RQO\�OLIH�DOWHULQJ�WKLQJV�FDQ��7KDQN�\RX�WR�HYHU\RQH�
IRU� KHOSLQJ� /7,� FRQWLQXH� PDNLQJ� DGYDQFHV� GXULQJ� WKHVH�
WLPHV� 
 
 

&29,'·V�(IIHFWV�RQ�WKH�,QGXVWU\ 
%\�/HD�+LQHV��'LUHFWRU�RI�2SHUDWLRQV 

1HZ�&RURQDYLUXV�&DVHV�E\�'D\ 

/RDG�WR�7UXFN�5DWLR�E\�0RQWK 

'DWD�IURP�7KH�1HZ�<RUN�7LPHV��DV�RI��������� 

'DWD�IURP�'$7�6ROXWLRQV��//& 



3DJH�� 

&RPPHUFLDO� GULYHUV� ´VKRXOG� H[HUFLVH�
FDXWLRQµ� ZKHQ� GHFLGLQJ� ZKHWKHU� WR�
XVH� &%'� RLO�� WKH� 'HSDUWPHQW� RI�
7UDQVSRUWDWLRQ��'27��KDV�DQQRXQFHG� 
 
3URGXFWV� FRQWDLQLQJ� WKH� KHPS-
GHULYHG� VXEVWDQFH� NQRZQ� DV�
FDQQDELGLRO� KDYH�JURZQ� LQ�SRSXODULW\�
QDWLRQZLGH�VLQFH������ZKHQ�&RQJUHVV�
GHFLGHG� KHPS� VKRXOG� EH� WUHDWHG� DV�
DQ�DJULFXOWXUDO�FRPPRGLW\�UDWKHU�WKDQ�
DV�PDULMXDQD� 
 
+RZHYHU�� DQ\� KHPS� SURGXFW� ZLWK� D�
FRQFHQWUDWLRQ� RI� PRUH� WKDQ� �����
WHWUDK\GURFDQQDELQRO� �7+&�� —� WKH�
PDLQ� SV\FKRDFWLYH� FRPSRQHQW� RI�
PDULMXDQD�—�LV�WUHDWHG�DV�D�6FKHGXOH�,�
VXEVWDQFH�� 7KLV� PHDQV� LW� FDQQRW�
OHJDOO\� EH� SUHVFULEHG� DQG� FDQQRW� EH�
XVHG� E\� VDIHW\-VHQVLWLYH� HPSOR\HHV��
LQFOXGLQJ�FRPPHUFLDO�GULYHUV� 
 
7+&�FRQWHQW�LV�RIWHQ�XQNQRZQ 
7KH� SUREOHP� ZLWK� &%'� RLOV� LV� WKDW�
WKHUH�LV�OLWWOH�JRYHUQPHQW�RYHUVLJKW�RU�
WHVWLQJ� WR� GHWHUPLQH� MXVW� KRZ� PXFK�
7+&� WKH\� FRQWDLQ�� 7KRXJK� VRPH�
VWDWHV� DOORZ� XVH� RI� PDULMXDQD� DQG�

RWKHU� SURGXFWV� ZLWK� D� KLJK� 7+&�
FRQWHQW�� VXFK� SURGXFWV� UHPDLQ�
SURKLELWHG�XQGHU�IHGHUDO�ODZ� 
 
7KRXJK� WKH�'27� WHVWV� IRU� WKH� XVH� RI�
PDULMXDQD� DQG� QRW� KHPS�� D� WUXFN� RU�
EXV� GULYHU� ZKR� XVHV� DQ\� VXEVWDQFH�
ZLWK� D� KLJK� 7+&� FRQWHQW� ZLOO� IDLO� D�
'27�GUXJ�WHVW��7KH�FRQVHTXHQFHV�ZLOO�
EH� WKH� VDPH� ZKHWKHU� WKH� GULYHU�
SXUSRVHIXOO\� VPRNHG� PDULMXDQD� RU�
LQDGYHUWHQWO\� XVHG� D� &%'� RLO�
FRQWDLQLQJ� D� KLJK� FRQFHQWUDWLRQ� RI�
7+&� 
 
´%X\HU�EHZDUHµ�ZLWK�&%'�SURGXFWV 
7KH�ODEHOLQJ�RI�VXFK�SURGXFWV�PD\�EH�
PLVOHDGLQJ�� WKH� '27� VD\V�� EHFDXVH�
WKH\� FRXOG� FRQWDLQ� KLJKHU� OHYHOV� RI�
7+&� WKDQ� ZKDW� WKH� SURGXFW� ODEHO�
VWDWHV� 
7KH� )RRG� DQG� 'UXJ� $GPLQLVWUDWLRQ�
�)'$�� GRHV� QRW� FXUUHQWO\� FHUWLI\� WKH�
OHYHOV� RI� 7+&� LQ� &%'� SURGXFWV�� VR�
WKHUH�LV�QR�IHGHUDO�RYHUVLJKW�WR�HQVXUH�
WKDW�WKH�ODEHOV�DUH�DFFXUDWH� 
 
,QIRUP�\RXU�GULYHUV�RI�WKH�ULVNV 
'ULYHUV� VKRXOG� EH� DZDUH� RI� WKH� ULVNV�

LQKHUHQW� LQ� WDNLQJ� DQ\� SURGXFW�
FRQWDLQLQJ� &%'�� HYHQ�ZKHQ� WKH� ODEHO�
VD\V� WKH� 7+&� FRQWHQW� LV� �����RU� OHVV��
$V� KDUPOHVV� DV� VRPH� SURGXFWV� PD\�
VHHP��DYRLGLQJ�DOO�&%'�SURGXFWV�PD\�
EH� WKH� RQO\� ZD\� WR� HQVXUH� WKDW� D�
GULYHU� ZRQ·W� LQDGYHUWHQWO\� IDLO� KLV� RU�
KHU� QH[W� GUXJ� WHVW� DQG� QHHG� WR� EH�
WDNHQ�RII�WKH�URDG�DQG�UHSRUWHG�WR�WKH�
'UXJ�	�$OFRKRO�&OHDULQJKRXVH� 
 
0RUH� LQIRUPDWLRQ� DERXW� &%'� LV�
DYDLODEOH�IURP�WKH�)'$�KHUH��:DUQLQJ�
/HWWHUV� FRQFHUQLQJ� VSHFLILF� &%'�
SURGXFWV�DUH�DYDLODEOH�KHUH� 
 
.H\� WR� UHPHPEHU�� $Q\� SURGXFW� WKDW�
FRQWDLQV� HQRXJK� 7+&� ZLOO� UHVXOW� LQ� D�
SRVLWLYH� GUXJ� WHVW�� QR� PDWWHU� WKH�
VRXUFH�� VR�GULYHUV� VKRXOG� DYRLG�XVLQJ�
SURGXFWV�FRQWDLQLQJ�&%'� 
 

7KH�OHYHO�RI�GLVUXSWLRQ�IURP�&29,'-���KDV�EURXJKW�DERXW�
GUDPDWLF� FKDQJHV� WR� PDQ\� DVSHFWV� RI� OLIH� DQG� HFRQRPLF�
DFWLYLW\��$�FORXG�RI�XQFHUWDLQW\�VWLOO�KRYHUV�DERYH�UHJDUGLQJ�
WKH�QHZ�QRUPDO��/7,�KDV�ZHDWKHUHG�WKH�VWRUP�LQ�VWULGH�DQG�
EHIRUH�ORRNLQJ�DKHDG�WR�WKH�VHFRQG�KDOI�RI�WKH�\HDU��,�ZDQW�
WR�JLYH�D�ELJ�7+$1.�<28� WR� WKH�SURIHVVLRQDO�GULYHUV�DQG�
SURIHVVLRQDO�VWDII�LQ�DOO�RI�/7,·V�GHSDUWPHQWV��DV�ZHOO�DV�/7,·V�
&29,'-��� 7HDP� IRU� RYHUFRPLQJ� QXPHURXV� REVWDFOHV� DQG�
JRLQJ� DERYH� DQG� EH\RQG� WKH� FDOO� RI� GXW\� DPLG� WKLV�
SDQGHPLF�� ,� DP� SURXG� WR� VHUYH� VR� PDQ\� WDOHQWHG��
GHWHUPLQHG��KDUGZRUNLQJ�LQGLYLGXDOV�LQ�WKLV�RUJDQL]DWLRQ� 
 
/RRNLQJ�DKHDG�� /7,� FDQ�H[SHFW� FRQVLVWHQW� OHYHOV�RI� IUHLJKW�
IURP�RXU�FXVWRPHUV�ZLWKLQ�RXU�RSHUDWLQJ�DUHDV��&RQWUDFWV�
KDYH�EHHQ�VHFXUHG�IRU�RYHU��������ORDGV�LQ�WKH�VHFRQG�KDOI�
RI� ����� IURP� RXU� WRS� ��� FOLHQWV� DORQH�� 6HYHUDO� RSHQ�
RSSRUWXQLWLHV�DQG�SURVSHFWV� IRU�JURZWK�DUH�EHLQJ�ZRUNHG�
GLOLJHQWO\� E\� 6DOHV� ZLWK� ORQJ� WHUP� FXVWRPHUV�� QHZHU�
FXVWRPHUV��DQG�SRWHQWLDO�FOLHQWV�� 
 
:KLOH�RXU�FXUUHQW�FOLHQW�URVWHU�ERDVWV���RI�WKH�WRS���ODUJHVW�
IRRG�PDQXIDFWXUHUV�LQ�WKH�FRXQWU\��ZH�DUH�SXVKLQJ�WR�DGG�
PRUH� IRRG� VKLSSHUV� WR� RXU� SRUWIROLR�� ,Q� DGGLWLRQ� WR�

WDUJHWLQJ�IRRG�DQG�EHYHUDJH�PDQXIDFWXUHUV�WKDW�KDYH�D�
SUHVHQFH� LQ� WKH�0LGZHVW�� ZH� DUH� DOVR� WDUJHWLQJ�PDMRU�
UHWDLO� FRQVLJQHHV� WKDW� FRQWURO� VLJQLILFDQW� OHYHOV� RI�

LQERXQG�WHPS�FRQWURO� WUXFNORDG�YROXPH��5HFHQWO\��/7,�KDV�
FRQWUDFWHG�ZLWK�0F/DQH�*URFHU\� DQG�:DOPDUW� DV� D� UHVXOW�
RI�WKLV�VWUDWHJ\� 
 
'XH� WR� YDULRXV�SROLFLHV� UHVWULFWLQJ� WUDYHO� DQG�RQVLWH� YLVLWV��
WKH�6DOHV�VWDII�KDV�EHHQ�XQDEOH�WR�LQWHUDFW�ZLWK�FOLHQWV�IDFH�
WR� IDFH� VLQFH� 0DUFK�� 7KDQNV� WR� /7,·V� LQYHVWPHQWV� LQ� ,7�
LQIUDVWUXFWXUH�� ZH� KDYH� EHHQ� DEOH� WR� VWD\� FRQQHFWHG� WR�
FXVWRPHUV� UHPRWHO\� DQG� KDYH� SLYRWHG� WR� LQFUHDVLQJ� RXU�
XVH�RI�WHFKQRORJ\�WR�FXOWLYDWH�DQG�IRVWHU�UHODWLRQVKLSV� 
 
$QRWKHU� PDMRU� SLOODU� RI� RXU� 6DOHV� VWUDWHJ\� LV� FRQWLQXRXV�
LPSURYHPHQW� RI� IUHLJKW� PL[� WR� VWUHQJWKHQ� RXU� QHWZRUN�
EDODQFH�� /7,·V� QHWZRUN� EDODQFH� KDV� LPSURYHG� E\� VHFXULQJ�
DQG�VXSSRUWLQJ� WKH� ULJKW�EXVLQHVVHV� WKDW� ILW�RXU�VWUHQJWKV�
DQG� FDSDELOLWLHV�� UREXVW� VWUDWHJ\�� GHSHQGDEOH� 2Q� 7LPH�
'HOLYHU\�� FRPPXQLFDWLRQ� � IURP� RXU� GULYHUV�� DQG� VWHOODU�
H[HFXWLRQ�IURP�WKH�2SHUDWLRQV�VWDII�OHG�E\�/HD�+LQHV��0DU\�
6KHUULQ�� DQG� 0HOLVVD� +ROWPDQQ�� 1HWZRUN� EDODQFH� DQG�
GLVFLSOLQH� OHDG� WR� KLJKHU� ORDG� FRXQWV�� PRUH� PLOHV� HDFK�
ZHHN��VXVWDLQDEOH�OHYHOV�RI�VXSHUE�VHUYLFH��DQG�JURZWK�ZLWK�
NH\� FXVWRPHUV�� 7KDQNV� DJDLQ� WR� HYHU\RQH� RXW� WKHUH� IRU�
PDNLQJ�LW�KDSSHQ� 

)XWXUH�)UHLJKW�LQ�DQ�$OWHUHG�,QGXVWU\ 
%\�%ULDQ�*LEDOD��93�RI�6DOHV 

%X\HU�%HZDUH�RI�&%'�2LOV��'27�6D\V 
%\�'DUUHQ�+DQVHQ�RI�--�.HOOHU�	�$VVRFLDWHV��,QF� 



3DJH�� 3DJH�� 

$�WUXFN�PHDQV�D�ORW�RI�WKLQJV�WR�D�WUXFN�GULYHU�–�LW�LV�\RXU�MRE·V�PRVW�
LPSRUWDQW�WRRO��LW�LV�\RXU�KRPH�DZD\�IURP�KRPH��LW�LV�DQ�H[WHQVLRQ�
RI�\RXU� OLYHOLKRRG�� �*LYHQ� LWV� LPSRUWDQFH��GULYHUV�PXVW�FDUH�IRU�WKH�
HTXLSPHQW�E\�RSHUDWLQJ�LW�ZHOO�DQG�NHHSLQJ�LW�FOHDQ�DQG�RUJDQL]HG� 
 
+RZ�\RX�FDUH�IRU�\RXU�HTXLSPHQW��PDQLIHVWV� LQ�D�QXPEHU�RI�ZD\V�
DQG�WKHUH�DUH�ZD\V�WR�FKHFN�DOO�RI�WKH�ER[HV� 

&DULQJ�IRU�(TXLSPHQW 
%\�&DPGHQ�&LYHOOR��([HFXWLYH�93 

:KDW�DUH�\RXU�$FWLRQV�DQG�5RXWLQHV" %H�D�3URIHVVLRQDO��&DUH�IRU�\RXU�(TXLSPHQW 
+RZ�GR�\RX�DFFHOHUDWH��EUDNH��VKLIW��DQG�
VWHHU" 

'RQ·W�ULGH�WKH�YHKLFOH�KDUG��4XLFNO\�DFFHOHUDWLQJ�DQG�EUDNLQJ�GRHV�QRWKLQJ�
IRU�\RXU�HIILFLHQF\�–�LW�VLPSO\�GDQJHURXV�DQG�DEXVLYH��2SHUDWH�\RXU�WUXFN�
VPRRWKO\�DQG�ZLWK�FDUH��(YHQ�KRZ�\RX�KDQGOH�VRPHWKLQJ�VLPSOH��OLNH�D�
VOHHSHU�FXUWDLQ��D�FDELQHW�GRRU��RU�ZLQGRZ�VZLWFK��VSHDNV�YROXPHV� 

+RZ�FDXWLRXV�GR�\RX�GULYH�DQG�PDQHXYHU�
\RXU�WUDFWRU�RQ�D�URDG��RQ�D�SDUNLQJ�ORW" 

7UXFNV�DUH�ODUJH�DQG�PDQHXYHULQJ�WKHP�VKRXOG�QHYHU�EH�WDNHQ�IRU�JUDQWHG�
–�\RX�VKRXOG�DOZD\V�KDYH�D�OHYHO�RI�KXPLOLW\�DQG�FDXWLRQ��&DUHIXOO\�
SRVLWLRQLQJ�\RXU�WUXFN��DQG�GRXEOH�FKHFNLQJ�FOHDUDQFHV�DQG�JHWWLQJ�RXW�WR�
ORRN��ZLOO�SUHYHQW�EXPSV�DQG�EUXLVHV�WKDW�VKRXOGQ·W�EH�RQ�\RXU�WUXFN� 

+RZ�WKRURXJKO\�GR�\RX�FKHFN�RYHU�DQG�
LQVSHFW�\RXU�YHKLFOH" 

&RQVLVWHQW�ZLWK�'27�UHJXODWLRQV��\RX�PXVW�FKHFN�RYHU�\RXU�YHKLFOH�HDFK�
GD\��,I�\RX�FDUH�DERXW�PDLQWHQDQFH��VDIHW\��DQG�VHUYLFH�WKHQ�HQVXUH�\RXU�
IOXLGV�DUH�WRSSHG�RII��\RXU�EHOWV�DUH�WLJKW��\RXU�WLUHV�DUH�LQIODWHG� 

+RZ�GR�\RX�WUHDW�\RXU�OLYLQJ�VSDFH" .HHS�\RXU�VSDFH�RUJDQL]HG�DQG�LW�ZLOO�IHHO�FOHDQ��VSDFLRXV��DQG�
FRPIRUWDEOH��'LVSRVH�RI�WUDVK�HDFK�GD\��ZLSH�GRZQ�VXUIDFHV�DQG�FOHDQ�XS�
VSLOOV���$SSUHFLDWH�DQG�UHVSHFW�\RXU�SHW�SROLF\�DQG�FOHDQ�XS�DIWHU�\RXU�SHW��
7DNH�DERYH�EH\RQG�PHDVXUHV�WR�GLVLQIHFW�GXULQJ�WKHVH�WLPHV�RI�WKH�
&29,'-���SDQGHPLF� 

+RZ�PXFK�GR�\RX�KHOS�SUHVHUYH�\RXU�WUXFN·V�
YDOXH" 

$�WUXFN·V�YDOXH�FDQ�EH�TXLFNO\�HURGHG�ZLWK�FHUWDLQ�DFWLRQV�WKDW�VHHP�
KDUPOHVV���1HYHU�SXW�DQ\�DGKHVLYHV�RQ�\RXU�GDVK��GRQ·W�SXW�KROHV�WKURXJK�
SODVWLF�WR�PRXQW�GHYLFHV��DQG�QHYHU�PDNH�FXVWRPL]DWLRQV�WR�VKHOYLQJ��
'DPDJHV�WR�GDVKERDUGV��EXQN�VKHOYHV��VHDWV��ZDOO�XSKROVWHU\�FDQ�WXUQ�D�
YDOXDEOH�DVVHW�LQWR�DQ�XQGHVLUDEOH�WUXFN� 

7KH�FDUH�WKDW�\RX�KDYH�IRU�\RXU�WUDFWRU�UHSUHVHQWV�WKH�OHYHO�
RI�UHVSHFW�\RX�KDYH�IRU�\RXU�FRPSDQ\��\RXU� LQGXVWU\��DQG�
\RXU� FDUHHU�� +DYH� SULGH� LQ� EHLQJ� D� SURIHVVLRQDO� DQG� FDUH�
IRU�\RXU�HTXLSPHQW� 

+HUH� DUH� VRPH� SKRWRV� RI� 'ULYHU� .HYLQ� &KURVWRVNL·V� WUXFN�
�DERYH�	�EHORZ��WKDW�ZH�WKRXJKW�ZDV�D�JUHDW�H[DPSOH�RI�
KRZ�WR�FDUH�IRU�RQH·V�HTXLSPHQW� 



3DJH�� 

7RS���5RZV�WDNHQ�E\�'ULYHU�-XVWLQ�%UDQHN\��´2QH�RI�WKH�WKLQJV�
WKDW�VHWV�PH�IUHH�DQG�PDNHV�PH�IHHO�DOLYH�DUH�WKH�YLHZV�WKDW�,�

JHW�WR�H[SHULHQFH�LQ�WKH�WUXFN�µ�5HDG�KLV�DUWLFOH�RQ�S��� 
%RWWRP�5RZ�WDNHQ�E\�'ULYHU�.ULVWRSKHU�3XJK� 

´/7,�LV�DOO�DERXW�)DPLO\µ 



3DJH�� 3DJH�� 

:LULQJ�'DPDJH 
:KLOH�/7,�PHFKDQLFV�DOZD\V�LQVSHFW�IRU�ZLUH�GDPDJH��
\RX�VKRXOG�WRR��'XULQJ�D�SUH-WULS�ORRN�IRU�DQ\�ZLUH�
FDVLQJV�WKDW�DSSHDU�IUD\HG�DQG�UHSRUW�LW�WR�WKH�VKRS�
LPPHGLDWHO\��$Q�H[SRVHG�ZLUH�FDQ�DUF�RQ�PHWDO�DQG�
FUHDWHV�WHPSHUDWXUHV�XS�WR�������� 

 
   

  

(OHFWURQLFV 
1HYHU�VHOI-LQVWDOO�DX[LOLDU\�HOHFWURQLFV�WKDW�DUH�PHDQW�WR�
EH�KDUGZLUHG�LQWR�WKH�WUXFN���7KHVH�GHYLFHV�QHHG�WR�EH�
SURSHUO\�LQVWDOOHG�ZLWK�FRUUHFW�ZLULQJ�KRRNXSV�DQG�ZLWK�
IXVH�SURWHFWLRQ� 
  

 
  

  

(OHFWURQLF�+RXVLQJV 
(YHQ�VRPHWKLQJ�DV�VLPSOH�DV�UHSODFLQJ�D�IXVH�VKRXOG�
QHYHU�EH�GRQH�ZLWKRXW�WKH�VKRS·V�LQYROYHPHQW��)XVH�
SDQHOV�FDQ�EH�KD]DUGRXV��DQG�WKH�IXVH�KRXVLQJV�DUH�
FRPSOLFDWHG�DQG�QHHG�WR�EH�LQVWDOOHG�SHUIHFWO\�WR�
SURWHFW�DJDLQVW�ZDWHU�HQWU\� 

 
   

&DUJR�6WRUDJH 
1HYHU�VWRUH�DQ\WKLQJ��HVSHFLDOO\�PHWDO�LWHPV�-�
IODVKOLJKW��KDPPHU��ZUHQFK��LQVLGH�WKH�EDWWHU\�
FRPSDUWPHQW���7KLV�FDQ�DFFLGHQWDOO\�FURVV�WKH�SRVLWLYH��
QHJDWLYH�WHUPLQDOV�DQG�FUHDWH�D�ILUH��1HYHU�VWRUH�GLHVHO�
IXHO�RU�'()�LQ�\RXU�FDUJR�ER[HV�–�RLO��FRRODQW��DQG�
ZLSHU�IOXLG�RQO\� 

 
 
   

5HJHQ�/RFDWLRQV 
:KHQ�\RX�DUH�SURPSWHG�WR�GR�D�SDUNHG�UHJHQ��\RX�
VKRXOG�DOZD\V�EH�RQ�KDUG�SDYHPHQW�–�QHYHU�RQ�JUDVV�
RU�DURXQG�DQ\�YHJHWDWLRQ��'XULQJ�D�UHJHQ�H[KDXVW�LV�
GLVFKDUJHG�DW�WHPSHUDWXUHV�H[FHHGLQJ��������GHJUHHV�
DQG�FDQ�HDVLO\�FDWFK�JUDVV��OHDYHV��HWF��RQ�ILUH� 

 
   

%UDNHV�	�:KHHOV 
'XULQJ�\RXU�SUH-WULS�DOZD\V�ORRN�IRU�EURNHQ�ZKHHO�VHDOV�
WR�HQVXUH�OXEULFDWLRQ�LV�VXIILFLHQW��,I�EUDNHV�ORFN-XS�WKH\�
FDQ�GUDJ�DQG�FUHDWH�D�ILUH��$OZD\V�QRWLFH�ORZ�UHDGLQJV�
RQ�\RXU�DLU�SUHVVXUH�JDXJH�DQG�UHVSRQG�WR�DXGLEOH�
DODUPV� 

 
   

  

'ULYHU�$FWLYLW\ 

$OZD\V�EH�FDUHIXO�RI�DQ\�LQ�DFWLYLWLHV�WKDW�SRVH�D�ILUH�
KD]DUG�LQ�WKH�VOHHSHU�EHUWK���&LJDUHWWHV��FRRNLQJ�
GHYLFHV��DQG�KHDWHUV�VKRXOG�DOO�ZDUUDQW�H[WUD�FDXWLRQ���
7KH�VLPSOHVW�RYHUVLJKW�FDQ�EH�YHU\�GDQJHURXV� 

 
  

7UXFN�	�7UDLOHU�)LUH�3UHYHQWLRQ 



3DJH�� 

+DSS\�%LUWKGD\�WR�<RX� 

&HOHEUDWLQJ�$QQLYHUVDULHV� 
��<HDU 
'DYLG�%UDGOH\ 
0LFKHOOH�%XWFKHU 
5\DQ�&KL]HU 
6KDZQ�'XQQ 
$QGHULD�(]HRIRU 
(GZDUG�)U\H 
(GGLH�*DVWRQ 
0LFKDHO�+DOH 
%HQ�+DQG\ 
3DXOD�+HPP-9XVKDM 
*HRUJH�-RKQVRQ 
,EQ�-RKQVRQ 
<ROYDOGD�-RQHV 
)UDQN�.X]PDQLF 
7RGG�/RYDOOR 
6WHYHQ�0HVLDULN 
7UDEHLRQ�1REOHV 
'HYLQ�3DUNHU 
+DO�3DVFDOH 
'RZQLQJ�3U\RU 
.ULVWRSKHU�3XJK 
'UDVKD\�6SDGDIRUH 
-DPHV�6ZDQVRQ 
3HUF\�:DWVRQ 
-HVVH�:HEE 
&RUQHOO�:\DWW 

'DYLG�<HLVOH\ 
 
��<HDUV 
&RXUWQH\�%XWFKHU 
-DPHV�*ODVVPH\HU 
-DPHV�*ODVVPH\HU 
:DOWHU�+DUULV 
/HD�+LQHV 
&KDUOHV�+RDN 
/DXUD�+ROFRPE 
%ULDQ�.OHF] 
*HUDOG�6WHDUQ 
'DOH�9LVVHU 
 
��<HDUV 
7DQQHU�*UHVV 
'RQQLH�+DUGHQ 
-DVRQ�+XQWHU 
0LNH�/LWWOH 
'DYLG�<HLVOH\ 
 
��<HDUV 
0DQG\�/DQVGRQ 
.HLWK�0FGDQLHO 
$OIUHG�0LPV 
-RVHSK�5HHFH 
 

��<HDUV 
5DQGDOO�.XWFKPD 
:DOWHU�0DFOHRG 
&ODUHQFH�5KRGHV 
 
��<HDUV 
'XDQH�*DO\HDQ 
%ULDQ�*LEDOD 
 
��<HDUV 
5DOSK�3DUNHU 
+DQN�6LJVE\ 
0DUN�:KLWH 
 
��<HDUV 
*RUGRQ�%UHVVOHU 
:LOOLDP�+RUQ 
.HQQHWK�2ZHQV 
 
��<HDUV 
'DYLG�&DOODQ 
+DVDQ�0XIWDUHYLF 
6RQ\D�2SSHQKXLV 
 
���<HDUV 
0DU\�6KHUULQ 
 

���<HDUV 
5REHUW�*LOPRUH 
 
���<HDUV 
(G�:ROWHUV 
 
���<HDUV 
/HVD�%DXOW 
 
���<HDUV 
-HUU\�+HQULFKV 
:HVOH\�6PLWK 
 
���<HDUV 
&DURO\Q�5DQJHO 
 
���<HDUV� 
6WHYHQ�+DDV 

-XO\ 
$QQ�%UDQGV 
'DYLG�&DOODQ 
$OH[DQGUD�3R\VHU 
$OILH�-DFNVRQ 
'DUU\O�/RVK 
*HUDOG�6WHDUQ 
*OHQQ�/DQH 
'DUZLQ�0F$OOLVWHU 
&DPGHQ�&LYHOOR 
'RQQLH�+DUGHQ 
$DURQ�&RUOH\ 
(GGLH�*DVWRQ 
6RQQ\�)OLHJHU 
(PPDQXHO�-RIIUH 
%UDQGRQ�%HQWRQ 
&UDLJ�%UHQQIRHUGHU 
5LFKDUG�6WDSOHWRQ 
*DUQH\�3LQQL[ 
*OHQQ�+DUULV 
6WHSKHQ�%XUNV 
-XOLDQ�+D\ZRRG 
&DURO\Q�5DQJHO 
0RQHD�.LPSOH 
:D\PRQ�'DQLHOV 
+DO�3DVFDOH 
-DPHV�6PLWK 

7KRPDV�%LQQLH 
&RUQHOO�:\DWW 
'HQQLV�/RX[ 
 
$XJXVW 
(GZDUG�)U\H 
7UHQWHQ�6WRXW 
5LFKDUG�:\OLH 
0LFNH\�6WDKOPDQ 
)UHG�)URVW 
.UDPEULD�+DUULV 
5RELQ�5HEPDQ 
3DWULHFH�%UHODQG 
5HEHFFD�+RZDUG 
'DOH�9LVVHU 
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