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&Z/��WZ/>�ϯϬ�ϭϮƉŵ�Z/E'�ηϭ 
�6HOOLQJ��/DUJH�+XPPHO�&ROOHFWLRQ��$SSUR[��
����+XPPHO�)LJXUHV��,QFOXGHG�$UH�/LP�
LWHG�$GGLWLRQ�/DUJH�6L]H��$UWLVW�6LJQHG�
)LJXUHV�	�(DUO\�5DUH�)RUPV��,QFOXGLQJ�
$GYHQWXUH�6HHNHUV�	�2WKHU�0XOWL�)LJXUH�
SFV��$77,&�),1'��%DVHEDOO��%DVNHWEDOO�	�
)RRWEDOO�&DUGV�a�0DQ\�5RRNLHV��&RPSOHWH�
6HWV��5DFN�3DFNV��/DWH�µ��¶V�7R�(DUO\�
µ��¶V�$SSUR[������&DWDORJHG�/RWV�2I�

6SRUWV�&DUGV��$SSUR[�����/RWV�2I�/DUJH�
)UDPHG�7KRPDV�.LQNDGH�$UW��KHLVH\DXF�
WLRQV�FRP�IRU�SKRWRV�DQG�FDWDORJ��/LYH��RQ-
VLWH�	�2Q-OLQH�%LGGLQJ�$YDLODEOH�)RU�7KLV�

6HVVLRQ��WKURXJK�SUR[LELG�FRP�� 

&Z/��WZ/>�ϯϬ�ϮƉŵ�Z/E'�ηϮ 
3ULPLWLYHV�� $QWLTXHV�� &ROOHFWDEOHV�� 0LVF��
+RXVHKROG�,WHPV�,QFOXGLQJ��&�,��'LQQHU�%HOO��
+DQG� +D\� 6DZ�� +D\� 7UROOH\�� 1XPHURXV�
$SSOH� 3HHOHUV�� *ULVZROG� 6NLOOHWV� 	� 2WKHUV���
&�,��*DV�3XPSV��0HWDO�7UDLQ�:DOO�+DQJLQJ��
7DEOH� 7RS� 6DXVDJH� 6WXIIHU�� %HDP�	�2WKHU�
6FDOHV�� 0HWDO� $GYHUWLVLQJ� 6LJQV�� :RRGHQ�
'XFNV��/DQWHUQV��0LON�&DQV��&RSSHU�6WHDP�
HU�� 0LVF�� &RSSHU� 9HVVHOV�� &�,�� 7HD� .HWWOH��
&DVH� &DVW� 6LJQ� :�(DJOH�� 0LVF�� &URFNV���
6DYLQJV� %DQNV�� 0LQLDWXUH� :KLWH� 0RXQWDLQ�
,FH�&UHDP�)UHH]HU���&ROOHFWDEOH�+DQG�7RROV��
5HGZLQJ� 6WRQHZDUH� &KLFNHQ� :DWHU�� 0LVF��
%R[�/RWV���/DUJH�$PRXQWV�2I�%RRNV�,QFOXG�
LQJ�� -RVHSK�/LQFROQ��+DUROG�%HOO�:ULJKW��	�
2WKHU�&ODVVLF�:ULWHUV��%UHWKUHQ�%RRNV��9LQ�
GLFDWRU� 6HW�� &ROOHFWRU� %RRNV�� 4XLOWV� $QG�
0RUH�� 2Q-VLWH� %LGGLQJ� 2QO\� )RU� 7KLV� 6HV�
VLRQ�� 3UHYLHZ� )UL�� ��-���� 3UHYLHZ� $YDLODEOH�
)RU� 6DW�� 6HVVLRQV�� &RPH� (QMR\� 7KH� $IWHU�
QRRQ�	(YHQLQJ�:LWK�8V��)RRG�$YDLODEOH��� 
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����� 4XDOLW\� &ORFNV�� ,QFOXGLQJ�� 7DOO� &DVH��
%DQMR�� 0DQWHO�� &DUULDJH�� 6WHHSOH�� :DJRQ�
6SULQJ�� $QG� 0DQ\� 2WKHU� 7\SHV� 	� )RUPV��
/DUJH� %HOJLXP�0DGH� ³2YHU� 7KH� 7RS´� 7DOO�
&DVH� &ORFN� �:DV� 2Q� 'LVSOD\� $W� ����� 6DQ�
'LHJR� :RUOG� ([SRVLWLRQ���� ([FHOOHQW� &KLQD�
	�*ODVVZDUH�&ROOHFWLRQ�:LWK�/DUJH�$PRXQW�
2I�5�6��3UXVVLD��0DQ\�*UHDW�3DWWHUQV���)OR-
%OXH�	�0DQ\�0RUH� 6WLOO� %HLQJ� &DWDORJHG���
&REDOW� %OXH� 'HFRUDWHG� 6WRQHZDUH� &URFNV��
5HGZLQJ� 6WRQHZDUH� &URFN� 	� 2WKHU� 6WRQH�
ZDUH�)RUPV��&XW�*ODVV��$UW�*ODVV��/J��&KL�
QD�	�*ODVV�6HWV��5XE\�&XW�*ODVV�3LWFKHU�	�
7XPEOHUV�� 2LO� /DPSV�� 6OHHS\� (\H� 3RWWHU\�
3LWFKHUV�� 0XJV�� &URFNV�� (WF��� 0DQ\� 4XLOWV��
'D]H\� 7DEOH� 7RS� %XWWHU� &KXUQ� &ROOHFWLRQ�

9DU��6L]HV������&RSSHU�%XWFKHU�.HWWOH���&DVW�
,URQ�'RJ�	�2WKHU�)LJXUDO�'RRU�6WRSV��&�,��
2LO� /DPS� %UDFNHWV�� :DSDN� ,QGLDQ� +HDG�
6NLOOHW� 6HW�� ���� SFV�� � 0DQFKHVWHU� 6WHUOLQJ�
6LOYHU�)ODWZDUH�	�6HUYLQJ�3FV���*DGURRQHWWH�
3DW���� ���� SFV� :DOODFH� 6WHUOLQJ� 6LOYHU��
*UDQGH� %DURTXH�� 6HUYLFH� 6HW�� � ��� 2UQDWH�
SFV�� 2I� $PHULFDQ� 6LOYHU� &R�� 6LOYHU� 3ODWH�
6LOYHUZDUH�� �0RVHOOH� ������� 6WHUOLQJ� 6LOYHU�
,QJRWV� 6WDWH� %DUV� �,Q� 'LVSOD\� &DVH��� � /LYH�
$XFWLRQ� 6WDUWV� #� ������ /LYH� RQ-VLWH� 	�/LYH�
2QOLQH� �SUR[LELG�FRP�� 3RUWLRQ� 6WDUWV� ������
3KRWRV� 	� &DWDORJV� $YDLODEOH� DW� KHLVH\DXF�
WLRQV�FRP 
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$SSUR[�� ���� 4XDOLW\� 3RFNHW� :DWFKHV��
,QFOXGLQJ� 3DWHN� 3KLOLSSH��5ROH[�+DPLO�
WRQ�����.�*ROG�&DVHV�	�0RUH���$SSUR[��
����� )DUP� 6FDOH� 0RGHO� 7R\� 7UDFWRUV��
7UXFNV� 	� (TXLS�� �0DQ\� ,Q� 2ULJ�� %R[��
,QFOXGLQJ��-RKQ�'HHUH��&DVH�,+��$OOLV��	�
0RUH�� /DUJH� 7H[DFR� 7R\� &ROOHFWLRQ�
�3ODQHV��%DQNV��(WF���� ��3HGDO�7UDFWRUV���
KHLVH\DXFWLRQV�FRP�IRU�SKRWRV�DQG�FDWD�
ORJ�� /LYH� RQ-VLWH� 	� 2Q-OLQH� %LGGLQJ�
�SUR[LELG�FRP�� $YDLODEOH� )RU� 7KLV� 6HV�
VLRQ� 
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+XWFK�:�3XQFKHG�7LQ�3DQHO�6LGHV�2YHU�
��6FDOORSHG�%OLQG�/RZHU�'RRUV��%OLQG���
'RRU�+XWFK�:�3XQFKHG�7LQ�6LGH�3DQHOV�
2YHU���%OLQG�/RZHUV��/DFHG�)DQ�%DFN�
5RFNHU��8QXVXDO�%DNHUV�.LWFKHQ�7DEOH��
0DUEOH�7RS�9LFWRULDQ�6LGH�7DEOH��/DG�
GHU�%DFN�&KDLUV������3UHVVHG�%DFN�2SHQ�

&UHVW�2DN�&KDLUV������3QWG��6HOOHUV�
.LWFKHQ�&DELQHW�:�)ORXU�%LQ��(WF���2DN�
5ROO�7RS�'HVN��:RRGHQ�7HD�&DGG\��
0HWDO�7HD�&DGG\��2DN�:DVK�6WDQG��

2UQDWH�6LQJHU�7UHDGOH�6HZLQJ�0DFKLQH��
&KLSSHQGDOH�+DQJLQJ�:DOO�0LUURU��
1HHGOH�3RLQW�)RRW�6WRROV��:KLWWLHU�

&KXUFK�%HQFK��7DEOH�%HQFK���6LOYHU�
ZDUH�&DELQHW��([FHOOHQW�7DEOH�	�IORRU�
/DPSV��/J��0RGHUQ�*XQ�6DIH��6WDFNLQJ�
%DUULVWHU�%RRN�&DVH��3DWLR�)XUQLWXUH��
'RPH�7RS�	�2WKHU�7UXQNV��:LFNHU�

%DVVLQHW��:RRG�&UDGOH���0LVF��+-+ROG��
	�0XFK�0RUH���2Q-6LWH�%LGGLQJ�2QO\�
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&HVVQD� ���� �� 3ODFH� $LUSODQH�� ������ 77�
$LU�)UDPH�������77�(QJLQH��������6LQFH�
)DFWRU\� 5H-0DQ��� $'6-%� 2XW� &RPSOL�
DQW�� 6WDUWV� (DV\� 5XQV� *UHDW�� 6ZHHW�
KHDUW��� � �� 2ZQHU� ����� 0HUFHGHV� ����
6'/����.��*RRG�&RQG��������&KHYUROHW�
7DKRH� ���.�� �� 2ZQHU�� *RRG� &RQG���
-RKQ�'HHUH�0RGHO�'��&DVH�'��)DLUEDQNV�
	� 0RUVH� 	� &R�� �� ���� +S� +LW� 	� 0LVV�
(QJLQH�� &LGHU� 3UHVV�� $QWLTXH� )DUP�
(TXLSPHQW� ,QFOXGHV�� :DONLQJ� 3ORZ��
:DONLQJ� &XOWLYDWRU�� �� 5RZ� 0HWDO�
:KHHOHG� &RUQ� 3ODQWHU�� 6WHHO� :KHHOHG�
:DJRQ�*HDU����%RW��7UDLOHU�3ORZ��'UDJ�
+DUURZ�� 7UDQVSRUW� 'LVF�� 	� 0RUH���
7UDFWRUV��9HKLFOHV�	�$LUSODQH�2Q-VLWH�	�
2Q-OLQH� %LGGLQJ� $YDLODEOH� WKURXJK�
SUR[LELG�FRP�$XFWLRQHHUV� 1RWH�� 7KLV�
,V� $� 7HUULILF� �� 'D\� (VWDWH� $XFWLRQ��
)URP�/LIH-/RQJ�$UHD�&ROOHFWRU��8Q�
DEOH�7R�/LVW�(YHU\WKLQJ�'XH�7R�7KH�
6KHHU� 9ROXPH� 2I� ,WHPV�� 3ODQ� 7R�
$WWHQG�� 7(506�� &DVK� $SSURYHG�
&KHFN�2U�&UHGLW�&DUG������%X\HUV�
3UHPLXP��)RU�2Q-6LWH�%LGGHUV������
'LVFRXQW�)RU�&DVK�RU�&KHFN��7HUPV�
$YDLODEOH� DW� SUR[LELG�FRP� )RU� RQ-
OLQH� 3XUFKDVHV�� )RRG� $YDLODEOH��
6KLSSLQJ� $YDLODEOH� 2Q� 0RVW� 6PDOO�
,WHPV�� &KHFN� KHLVH\DXFWLRQV�FRP�
)RU� 3KRWRV�� &DWDORJV�� 8SGDWHV� 	�
&RPSOHWH� /LVWLQJ�� )RU� RQ-OLQH� %LG�
GLQJ� LQIR� FDOO� -RHO� +HLVH\� ���-���-
���� 


