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5DFKHO�:HLQJDUW 'DQLHO�3KXQJ .DLWO\Q�+LOOTXLVW
$PDQGD�+HUPDQ 1DWKDQ�5REHUWV (PLO\�0\HUV

',67,1*8,6+('�6(59,&(
/DXUHQ�6KDLE 0LFKHOOH�/LHX 7LPRWK\�3OHWW
%ULWWDQ\�1HZWRZQ 5DFKHO�:RRG %UHQW�&KRZ

63,5,7�2)�&200,70(17
.DLWO\Q�0XOOLQD[ 1RODQ�6KHOGRQ +D\OH\�0RRUH
-XVWLQ�/DZVRQ %ULDQQH�&\UXV 6KDXQ�*DOYDQ
.DWHO\Q�0RUJDQ 1RODQ�*LHKO 6DUDK�6HHOH\
$PDQGD�6PLWK *UHJRU\�%HQQHWW .\OLH�/DGG
&ROLQ�+DUWPDQ %UHDQQH�+DQVHQ $QJHOD�5RK
$VKOHLJK�/DXUHQ�3HUH] -RUGDQ�:ROIH -D\QD�6HLGHO
$XWXPQ�7KRPDV &KULVWRSKHU�)LVKHU -HVVLFD�0F$UWKXU
6WHYHQ�6FKLOO -XOLH�3DWWHUVRQ (WKDQ�+HOP
-HQQD�:ULJKW 0DU\�.U\JLHU $QWKRQ\�/DXUHQ]L

&/$66�2)������9$/(',&725,$16
&DPHURQ�'DYLOD 'DQLHO�3KXQJ 7LPRWK\�3OHWW

/2&$/�6&+22/�6&+2/$56+,36
(O�'RUDGR�6WDIIXOW\�&OXE
-XVWLQ�/DZVRQ +ROO\�&R[ -DQHOOH�1DJOH
+ROO\�3RZHUV .DWKHULQH�6FKXOWH

(O�'RUDGR�+LJK�6FKRRO�376$
&XOOHQ�$UUR\R .DLWO\Q�0XOOLQD[ 1DWDOLH�5RGULJXH]
%UHQW�&KRZ .\OLH�/DGG

´:LWK�+RSHµ�$PEHU�&UDLJ�0HPRULDO /DXUHQ�$EDUFD
%UDQGRQ�+XJXHOH\

6LHUUD�9LVWD�(OHPHQWDU\�6FKRRO�37$ %ODNH�+HQGHUVRQ
/LQGD�9LVWD�(OHPHQWDU\�6FKRRO�37$ 1LNROD�%R\DQRY
:DJQHU�(OHPHQWDU\�6FKRRO�37$ 6WHYHQ�6FKLOO
0DEHO�3DLQH�(OHPHQWDU\�6FKRRO�37$ .HOO\�+DKQ
5RVH�'ULYH�(OHPHQWDU\�6FKRRO�37$ 6DUDK�)XRJ
*ROGHQ�(OHPHQWDU\�6FKRRO�37$ %ULDQQH�&\UXV
%URRNKDYHQ�(OHPHQWDU\�6FKRRO�37$ 'DQLHO�3KXQJ
<RUED�/LQGD�0LGGOH�6FKRRO�37$ '\ODQ�+HDGOXQG
7XIIUHH�0LGGOH�6FKRRO�37$ 'DQLHOOH�/DNLQ
:HQG\�2VERUQ�0HPRULDO� $QQD�'RUH\
%RE�%HQVRQ�0HPRULDO ,UHQH�.LP
7LP�:DOWHUV�0HPRULDO .HOO\�+DKQ
5LFKDUG�6H\EROG�0HULW�$ZDUG 0LFKDHO�0RQFULHI

&RXUWQH\�%XUFK

*DL�-RQHV�7KHDWUH�6FKRODUVKLS -RUGDQ�<RXQJ
&$56� .HOO\�+DKQ
0RFN�7ULDO�%RRVWHUV� -XOLH�3DWWHUVRQ

$PDQGD�+HUPDQ
*LUOV·�6RFFHU�%RRVWHU�&OXE -HQQLIHU�(ULFNVRQ
*ROGHQ�+DZN�7HQQLV�%RRVWHUV $DURQ�&KLDQJ

%ULDQQH�&\UXV
&KHHU�%RRVWHU�&OXE
.HOOL�:RRGV 6LHUUD�'H9RVV .DLWO\Q�+LOOTXLVW

7KHDWUH�%RRVWHU�&OXE $QQD�'RUH\
6WHSKDQLH�6KHOWRQ -RUGDQ�<RXQJ $OH[�*REE\
5DFKHO�:HVWHUJDDUG -RUGDQ�3HUH] 'DQLHO�+XQW

('+6�%DVHEDOO�$OXPQL�6FKRODUVKLS 1RODQ�*LHKO
'DQFH�7HDP�%RRVWHU�&OXE -HQQD�:ULJKW
0LNH�2·+LJJLQV�0HPRULDO 3KLOLS�0DX
&KULV�:HLV]�0HPRULDO /DXUHO�+HQGHUVRQ
*DU\�5D\D�0HPRULDO &ODLUH�:LPEHUO\
&DOLIRUQLD�6FKRODUVKLS�)RXQGDWLRQ
&DLUD�2UWL] %ULWWDQ\�1HZWRZQ 6WHSKDQLH�+R
$OLVRQ�/LQ 0LFKHOOH�/LHX 3DXOLQD�7UDQ
7LQD�&KHQ 6WHYHQ�6FKLOO 5LOH\�&RQDZD\
(PLO\�0\HUV 6KDXQ�*DOYDQ -XOLH�3DWWHUVRQ

1DWLRQDO�+RQRU�6RFLHW\
/DXUHQ�6KDLE .DLWO\Q�+LOOTXLVW %ULDQQH�&\UXV
'DQLHO�3KXQJ 5DFKHO�:HLQJDUW $MD\�%DZD

(O�'RUDGR�$VVRFLDWHG�6WXGHQW�%RG\ 5DFKHO�:RRG
.DWHO\Q�0RUJDQ %UHQW�&KRZ $VKOHH�&KULVWHQVHQ
.DLWO\Q�0XOOLQD[ $MD\�%DZD %ULWWDQ\�1HZWRZQ

&20081,7<�$:$5'6�$1'�6&+2/$56+,36
$VVRFLDWLRQ�RI�3ODFHQWLD�/LQGD�(GXFDWRUV -XOLH�3DWWHUVRQ
3ODFHQWLD�/LQGD�8QLILHG�0DQDJHPHQW -DPHV�'LUNV

1RODQ�*LHKO
3ODFHQWLD�/LQGD�37$�&RXQFLO 0DWWKHZ�:ULJKW

%UHQW�&KRZ
3ODFHQWLD�0D\RU·V�6FKRODUVKLS 7D\ORU�&DOGHURQ

5DFKHO�:HVWHUJDDUG
3ODFHQWLD�5RXQG�7DEOH 'DQLHOOH�/HQRUH
$O\VKD�+XQG &XOOHQ�$UUR\R ,UHQH�.LP

3ODFHQWLD�5RWDU\�&OXE %LDQFD�$UHYDOR
6DUDK�)XRJ

<RUED�/LQGD�6XQULVH�5RWDU\�&OXE %UHQW�&KRZ
+ROO\�3RZHUV

(G�'RPHQH�´$�6DOXWH�WR�0XVLFDO�$FKLHYHPHQWµ (WKDQ�+HOP
(LOHHQ�+XQW�&RPPXQLW\�6FKRODUVKLS 0DWWKHZ�0F.LQQHOO

&XOOHQ�$UUR\R
6FKRROV�)LUVW�)HGHUDO�&UHGLW�8QLRQ )DUDK�%LYHQV

7LPRWK\�3OHWW



)XOOHUWRQ�&RPPXQLW\�%DQN /DXUHO�+HQGHUVRQ
'RFHQW�*XLOG��5LFKDUG�1L[RQ�/LEUDU\ 'DQLHO�3KXQJ
8�6��0DULQH�&RUSV�'LVWLQJXLVKHG�6WXGHQWV
3KLOLS�0DX 0DWWKHZ�0F.LQQHOO (PLO\�0\HUV
%ULDQQH�&\UXV 0LFKHOOH�/LHX 6WHYHQ�6FKLOO

1DWLRQDO�0HULW�²�&RPPHQGHG�6FKRODUV
-DFNO\Q�&KHQ 7LQD�&KHQ 7LPRWK\�3OHWW
$DURQ�&KLDQJ (PLO\�GL*LRYDQQD 0LFKHOOH�/LHX

1DWLRQDO�0HULW�²�)LQDOLVWV
(OLVH�%HOO� -XOLH�3DWWHUVRQ 0DWWKHZ�0F.LQQHOO

1DWLRQDO�0HULW�6FKRODUVKLS 0DWWKHZ�0F.LQQHOO
$UP\�5HVHUYH�&RUSV�6FKRODU�$WKOHWHV &DPHURQ�'DYLOD

6WHSKDQLH�'LUNV
%DQN�RI�$PHULFD�$FKLHYHPHQW�$ZDUGV
),1(�$576�3/$48( (PLO\�0\HUV
/,%(5$/�$576�3/$48( -XOLH�3DWWHUVRQ
6&,(1&(�$1'�0$7+(0$7,&6�3/$48( 'DQLHO�3KXQJ

7LPRWK\�3OHWW
6RFLDO�6FLHQFH $QJHOD�5RK $PDQGD�+HUPDQ
+LVWRU\ -DPHV�'LUNV (OLVH�%HOO
9LVXDO�$UW 6HWK�&ROOLHU 0HOLVVD�6KHSKHUG
)RUHLJQ�/DQJXDJH -HQQD�'RZHU .ULVWLQ�*UXHWHU
6FLHQFH
&KULVWRSKHU�:KLWH 0LFKHOOH�/LHX .DWLH�5RH

7KHDWUH 'DQLHO�+XQW
0DWKHPDWLFV %ULDQ�&KDUUHWWH 5DFKHO�:RRG
,QVWUXPHQWDO�0XVLF %ULWWDQ\�1HZWRZQ (WKDQ�+HOP
9RFDO�0XVLF -HVVLFD�0F$UWKXU
(QJOLVK 0DWWKHZ�0F.LQQHOO 6WHYHQ�6FKLOO
&RPSXWHU�6FLHQFH *LGHRQ�:LOOLDPV

&25325$7,21�&2//(*(�6&+2/$56+,36
9DOHUR�(QHUJ\�&RPSDQ\ 6DUDK�6HHOH\
&RQRFR�3KLOOLSV -RDQQD�$GDPV
+RUDWLR�$OJHU 0ROOLH�/H�4XDQ %UHQW�&KRZ
(DVWPDQ�6FKRRO�RI�0XVLF (WKDQ�+HOP
5RFKHVWHU�,QVWLWXWH�RI�7HFKQRORJ\ -DUHG�0RFN
6\UDFXVH�8QLYHUVLW\ .HYLQ�6WRXIIHU
6W��-RKQ·V�8QLYHUVLW\ 1DUD�0LQ
3XUFKDVH�&ROOHJH $PDQGD�6PLWK
:HVOH\DQ�8QLYHUVLW\ &DPHURQ�'DYLOD
,PPDFXODWD�8QLYHUVLW\ .HOO\�+DKQ
8QLYHUVLW\�RI�0LFKLJDQ (PLO\�6DLWWD
7XODQH�8QLYHUVLW\ &ROLQ�+DUWPDQ
:DVKLQJWRQ�6WDWH�8QLYHUVLW\ $QWKRQ\�/DXUHQ]L
8QLYHUVLW\�RI�+DZDLL��+LOR 'DQLHO�-DFRE
8QLYHUVLW\�RI�+DZDLL��+LOR &KHOVHD�*RPH]
8QLYHUVLW\�RI�$UL]RQD &KU\VWDO�'H&XLU

8QLYHUVLW\�RI�$UL]RQD $OH[DQGULD�$YLQD
%LROD�8QLYHUVLW\ 7LPRWK\�3OHWW
%LROD�8QLYHUVLW\ 6WHSKDQLH�'LUNV
%LROD�8QLYHUVLW\ &RXUWQH\�7UR\
$]XVD�3DFLILF�8QLYHUVLW\ .DLWO\Q�+LOOTXLVW
+RSH�,QWHUQDWLRQDO�8QLYHUVLW\ -R(OOHQ�5REHUWV
&DOLIRUQLD�%DSWLVW�8QLYHUVLW\ .DWHO\Q�0RUJDQ
&DOLIRUQLD�6WDWH�8QLYHUVLW\��/RQJ�%HDFK -XOLH�/X]DU
8QLYHUVLW\�RI�&DOLIRUQLD��5LYHUVLGH 0LFKHOOH�/LHX
&DOLIRUQLD�6WDWH�8QLYHUVLW\��)XOOHUWRQ 'DQLHO�+XQW
&DOLIRUQLD�6WDWH�8QLYHUVLW\��)XOOHUWRQ )DUDK�%LYHQV

���&DOLIRUQLD�6WDWH�8QLYHUVLW\��)XOOHUWRQ� $VKOH\�'DYLV
8QLYHUVLW\�RI�&DOLIRUQLD��6DQWD�%DUEDUD 3KLOLS�0DX
8QLYHUVLW\�RI�&DOLIRUQLD��6DQWD�%DUEDUD %UHQQD�2VERUQ
8QLYHUVLW\�RI�&DOLIRUQLD��,UYLQH 0LFKDHO�.LP
8QLYHUVLW\�RI�&DOLIRUQLD��'DYLV 0DWWKHZ�0F.LQQHOO
8QLYHUVLW\�RI�&DOLIRUQLD��'DYLV 1RODQ�6KHOGRQ
8QLYHUVLW\�RI�&DOLIRUQLD��6DQ�'LHJR 'DQLHO�3KXQJ
'H9U\�8QLYHUVLW\ /HYLWLFXV�$OPDQ]DU
8QLYHUVLW\�RI�5HGODQGV +D\OH\�0RRUH
8QLYHUVLW\�RI�6DQ�'LHJR 5DFKHO�:HLQJDUW
8QLYHUVLW\�RI�3XJHW�6RXQG &DLUD�2UWL]
&KDSPDQ�8QLYHUVLW\ %LDQFD�$UHYDOR
&KDSPDQ�8QLYHUVLW\ 1LNROD�%R\DQRY
&KDSPDQ�8QLYHUVLW\� /DXUHO�+HQGHUVRQ
&KDSPDQ�8QLYHUVLW\� %UHQW�&KRZ
0W��6DLQW�0DU\·V�&ROOHJH -RDQQD�$GDPV
%HQWOH\�&ROOHJH (PLO\�'L*LRYDQQD
$UW�,QVWLWXWH�RI�2UDQJH�&RXQW\ 5D\PRQG�3DUDPR

6&+22/�$:$5'6
6HQLRUV�RI�WKH�0RQWK $MD\�%DZD���6(37
(PLO\�0\HUV�²�2&7 5DFKHO�:HLQJDUW�²�129 -XOLH�/X]DU�²�'(&
$PDQGD�6PLWK�²�-$1 0DWWKHZ�0F.LQQHOO�²�)(% 1RODQ�*LHKO�²�0$5
$QQD�'RUH\�²�$35 (WKDQ�+HOP�²�0$< 5DFKHO�:RRG���-81(

6FKRODU�$WKOHWHV 5DFKHO�:HLQJDUW &DPHURQ�'DYLOD
3XEOLFDWLRQV�$ZDUGV���$xR�GH�2UR
.\OLH�/DGG *HRUJLDQD�9HVWDNLV 6DUDK�6HHOH\

523�6WXGHQW�RI�WKH�<HDU /DQFH�&DVDV
$6%�/HDGHU�RI�WKH�<HDU %UHQW�&KRZ
$WKOHWHV�RI�WKH�<HDU $QWKRQ\�/DXUHQ]L

-XOLH�/X]DU



'HSDUWPHQW�([FHOOHQFH�$ZDUGV
0DWKHPDWLFV 'DQLHO�3KXQJ
0DWWKHZ�0F.LQQHOO (WKDQ�+HOP %ULDQ�&KDUUHWWH
1LNROD�%R\DQRY 7LPRWK\�3OHWW

)RUHLJQ�/DQJXDJH -XOLH�3DWWHUVRQ
1LFROH�0XOOHWWD $QJHOD�5RK )LRUHOOD�6DVVDULQL
(OLVH�%HOO 6WHYHQ�6FKLOO

,QVWUXPHQWDO�0XVLF ������������������������ (WKDQ�+HOP
%ULWWDQ\�1HZWRZQ /\GLD�'XWFLXF 6KDXQ�*DOYDQ
6WHYHQ�6FKLOO (PLO\�0\HUV

&RPSXWHU�6FLHQFH�
6HDQ�*DUFLD -HIIUH\�6SXUORFN *LGHRQ�:LOOLDPV
4XLQQ�0DL

6RFLDO�6FLHQFH� $PDQGD�+HUPDQ
'DQLHO�3KXQJ -DPHV�'LUNV -XOLH�3DWWHUVRQ
0DWWKHZ�0F.LQQHOO 7LPRWK\�3OHWW

9LVXDO�$UWV� 6HWK�&ROOLHU
&KULVWLQH�'XQQ 0HOLVVD�6KHSKHUG &DLUD�2UWL]
$VKOHLJK�/DXUHQ�3HUH] 0DUL�6DVDNL

/DQJXDJH�$UWV� 7LPRWK\�3OHWW
.DWLH�5RH 0DWWKHZ�0F.LQQHOO (OLVH�%HOO
-DPHV�'LUNV %UHQQD�2VERUQ

7KHDWUH� $QQD�'RUH\
$XWXPQ�7KRPDV -RUGDQ�<RXQJ 5DFKHO�:HVWHUJDDUG
'DQLHO�+XQW 6WHSKDQLH�6KHOWRQ

9RFDO�0XVLF� %UHDQQH�+DQVHQ
$VKOH\�7XUQKDP 6WHSKDQLH�'LUNV *UHJRU\�%HQQHWW
$QLO�3DO .D\OD�0DKOHU

6FLHQFH� 7LPRWK\�3OHWW
'DQLHO�3KXQJ -XOLH�3DWWHUVRQ 6WHSKDQLH�+R
%ULDQ�&KDUUHWWH 0DWWKHZ�0F.LQQHOO


