
� � � � � � � � �
5 RWDU\ �,QWHUQDWLRQDO�7KHP H

' ����������	
���

7HUP ��� � � � �� �� � � �
�5 \ DQ�$ \ UHV

�6WHYH�&RRSHU
%DUW�9 DOGHV

7HUP ��� � � � � � � � �
7RP �%HQQHWW
' RXJ�6P DXV

-D\ �7RELQ
�/ DXUD�: HEE

8 3&2 0 ,1 * �35 2 * 5 $0 6�( 9( 1 76

6HSW������ � ����7%$
6HSW������ � ����&OXE�* ROI�7RXUQDP HQW��0 DF' LOO�$ ) %
6HSW������ � ����0 DUN�) HUQDQGH] ��7DP SD�%D\ �5 D\ V
2 FW� ��� ����- �. ��+DUULV��) ODVKSRLQW
2 FW� ��� ����7DP SD�,QWHUED\ �5 RWDU\ �3XE�1 LJKW�DW�6HDVRQV�� � ��VHH�LQVLGH�
2 FW�� � � ����$QQ�3DXO��$XGXERQ�RI�) / ¶V�&RDVWDO�,VODQGV6DQFWXDULHV
2 FW�������� � ����7%$
2 FW�������� � ����&RXQFLOP DQ�7RP �6FRWW��7DP SD�0 D\ RUDO�&DQGLGDWH
1 RY��������� ����7LP �6FKXOHU���5 RWDU\ �) RXQGDWLRQ
1 RY� ��� ����7DP SD�,QWHUED\ �5 RWDU\ �3XE�1 LJKW���SODFH�7%$

,1 7( 5 �5 2 7(
7KXUVGD\ ��6HSWHP EHU�� � ��� � � � ���q ���7LP H��� � �� � �S�P �
7KH�&HQWUH�&OXE��� � � �6��: HVW�6KRUH�%OYG���7DP SD�
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� �������������������������-RKQ�6P DUJH���������������������( G�2 GRP ���������5XWK�9 DQ�' \ NH������
���������������������5D\ �. OLQJLQVP LWK ��������
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6WHSKHQ�6KLQH � � � � � � � � � � � � � � � � � � � 3UHVLGHQW
$ OOHQ�. HHWFK� � � � � � � � � � � � � � � �3UHVLGHQW�( OHFW
-DP HV�* UDQW�� � � � � � � � � � � � �3UHVLGHQW�1 RP LQHH
) UHG�: DOOUDSS� � � � � � � � � � � � � � � � 3DVW�3UHVLGHQW
-LP �: HVVP DQ� � � � � � � � � � � � � � � � 9 LFH�3UHVLGHQW
5DLQHU�+ DUWHQHFN � � � � � � � � � � � � � � � � �6HFUHWDU\
0 DUJDUHW�5RVHW� � � � � � � � � � � � � � � � � � � 7UHDVXUHU
-D\ �+ LQHV� � � � � � � � � � � � � � � � �6HUJHDQW�DW�$ UP V
2 OLYLHU�' H�0 HXOGHU�� � � � � � � � � � � � � �: HEP DVWHU
6WHYH�&RRSHU�� � � � � � � � � � � � � � � �6SHDNHU�&KDLU

7DP SD�,QWHUED\ �5 RWDU\
3�2 ��%R[ �� � � � � �

7DP SD��) / �� � � � � � � � � �
� � � � � � � � � � � �

Z Z Z �,QWHUED\ 5RWDU\ �RUJ

%XOOHWLQ�( GLWRU���6X] DQQH�&RRSHU
VX] DQQH# WEUSF�RUJ

�� � � � � � � 7 DP SD
��,QWHUED\
� �5RWDU\

��� �&OXE
�� �&KDUWHUHG�LQ� � � �
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6WHSKHQ�6KLQH
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VWHSKHQ# NLUE\ VP HQVZ HDU�FRP
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$ GP LQLVWUDWLRQ���' RXJ�6P DXV
0 HP EHUVKLS���$ OOHQ�. HHWFK

3XEOLF�5HODWLRQV���' RXJ�6P DXV
6HUYLFH�3URMHFWV���-LP �* UDQW

5RWDU\ �) RXQGDWLRQ���-D\ �7RELQ
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7KH�PHHWLQJ�EHJDQ�ZLWK�WKH�SOHGJH�RI�DOOHJLDQFH�DQG�WKH
5RWDU\ �) RXU�: D\ �7HVW��7KH�LQYRFDWLRQ�ZDV�JLYHQ�E\ �) DWKHU
%RE�

³=DQH� * UH\ �� IDPRXV� DXWKRU� RI� : HVWHUQ� QRYHOV�
SUDFWLFHG�GHQWLVWU\ �LQ�1 HZ�<RUN�EHIRUH�EHFRPLQJ�D
IXOO�WLPH�ZULWHU���$ �1 HZ�<RUN�SXEOLVKHU�WROG�KLP�WR
TXLW�ZULWLQJ�DQG�VWLFN�WR�ILOOLQJ�WHHWK���

³ / RXLVD� 0 D\ � $ OFRWW�� FHOHEUDWHG� DXWKRU� RI� / LWWOH
: RPHQ��OHG�DQ�HDUO\ �OLIH�RI�GLUH�SRYHUW\ ��

����³$ FWUHVV�&RPHGLHQQH�/ XFLOOH�%DOO�ZDV
SDUDO\ ] HG� LQ� D� FDU� DFFLGHQW� DQG� QHYHU
H[ SHFWHG�WR�ZDON�DJDLQ���$ QG�\ RX�WKLQN
\ RX¶YH�JRW�SUREOHPV��
����+RZ�GRHV�WKH�SRHP�JR"
���µ) RU�HYHU\ �KLOO�,¶YH�KDG�WR�FOLPE��
���IRU�DOO�WKH�EORRG�DQG�VZHDW�DQG�JULPH�
���0 \ �KHDUW�VLQJV�EXW�D�JUDWHIXO�VRQJ��
� � 7KHVH� ZHUH� WKH� WKLQJV� WKDW� PDGH� PH
VWURQJ�¶�$ PHQ�´

-D\ �+LQHV��ZHDULQJ�D�IXQQ\ �EDQGDQD��LQWURGXFHG�YLVLWRUV
DQG� JXHVWV�� � 6WHYH� &RRSHU� EURXJKW� 0 LFKDHO� * HUPDLQ�
) UHG��ZKR�ZDV�DEVHQW��KDG�D�JXHVW���0 HODQLH�5RGULJXH]
IURP�WKH�: HVWVKRUH�$ OOLDQFH�

+DSS\ �GROODUV�
0 DUJDUHW�ZDV�KDSS\ �IRU�WKH�VDODG�ZH�ZHUH�VHUYHG�
-LP�* UDQW�ZDV�QRW�KDSS\ �IRU�WKH�VDODG�DQG�ZDQWV�PHDW

VHUYHG�DW�WKH�QH[ W�OXQFKHRQ���+H�DOVR�DQQRXQFHG�WKDW�WKH
QH[ W�3XE�1 LJKW�ZLOO�EH�RQ�2 FWREHU��

& '

�DW�6HDVRQV�� � ����7KLV
ZDV�DIWHU�FRQVLGHUDEOH�GLVFXVVLRQ�DW�RXU�WDEOH�ZKHUH�WKH
PDMRULW\ �ZDQWHG�LW�WR�EH�KHOG�DW�7KH�%ULFNKRXVH����

' RXJ�LV�EDFN�RQ�ODXQGU\ �GHWDLO��EXW�RQO\ �DV�D�IROGHU�
+H�DOVR�ZDVKHV�ZLQGRZV�DQG�YDFXXPV�

&KXFN�ZDV�KDSS\ �DERXW�WKH�XSFRPLQJ�JROI�WRXUQDPHQW
WR�EH�KHOG�RQ�WKH�� �

& '

�
-D\ �+LQHV�JDYH� � �� � � � \ HQ�DV�KH�KDV�QR�PRQH\ �OHIW

IURP�YDFDWLRQ�
$ OOHQ�JDYH�� � �� �� � �IRU�-XOLH�DQG�&OD\ �ILOOLQJ�LQ�DW�WKH

IURQW�GHVN�DQG�� � �IRU�WKH�SDVW�WKUHH�PHHWLQJV�KH�PLVVHG�
-D\ �7RELQ�ZDV�KDSS\ �WKDW�KLV�QHSKHZ�LV�GRLQJ�ZHOO

DQG�WKDW�KLV�VLVWHUV�DUH�UHFXSHUDWLQJ�IURP�VXUJHULHV�
( G� 2 GRP�� RXU� VSHDNHU� DQG� ' LVWULFW� * RYHUQRU�� ZDV

ODPHQWLQJ�DERXW�5LFN�ZKR�EXOOLHG�KLP�LQWR�EX\ LQJ�D�UDIIOH
WLFNHW�IRU�WKH�XSFRPLQJ�JROI�WRXUQDPHQW�

7HG� ZDV� KDSS\ � DERXW� WKH� PHQWRULQJ� SURJUDP� DQG
DQQRXQFHG�WKDW�KH�KDV�D�PHQWRU�IRU�HYHU\ �QHZ�PHPEHU�

3UHVLGHQW�6WHSKHQ�6KLQH�SUHVHQWHG�5LFK�ZLWK�KLV�EOXH
PHPEHU�EDGJH�

2 XU� VSHDNHU� ZDV� LQWURGXFHG� E\
6WHYH�&RRSHU���( G�2 GRP�� ' LVWULFW
* RYHUQRU��ZDV�KHUH�IRU�KLV�DQQXDO
YLVLW���+H�KDV�EHHQ�D�5RWDULDQ�IRU�� �
\ HDUV���+H�VSRNH�DERXW�WKH�FKDQJHV
WKDW�DUH�QHFHVVDU\ �LQ�D�ZRUOG�WKDW�LV
FRQVWDQWO\ � FKDQJLQJ�� � 7KH� QHZ
GLVWULFW�ZHEVLWH�LV�DFFHVVLEOH�WR�QRQ�
5RWDULDQV�DQG�WKH�GLVWULFW�QRZ�KDV�D
) DFHERRN� SDJH�� 0 HPEHUV� FDQ
DGYHUWL] H�WKHLU�EXVLQHVVHV�RQ�WKH�ZHEVLWH��ZKLFK�FDQ�EH
YLHZHG�E\ �PHPEHUV�DQG�QRQPHPEHUV��

( G� FRPSOLPHQWHG� 7DPSD� ,QWHUED\ � 5RWDU\ � IRU� LWV
HIIRUWV� LQ� WKH� FRPPXQLW\ �� +H� VDLG� WKDW� RXU� FOXE� KDV
FRQWULEXWHG�� � � � �� � � �WR�WKH�5RWDU\ �) RXQGDWLRQ���5RWDU\
,QWHUQDWLRQDO�KDV�UHFHLYHG�� � � � �PLOOLRQ�IURP�WKH�* DWHV
) RXQGDWLRQ���,QWHUED\ �5RWDU\ �ZLOO�JLYH�� � �� � � �DV�D�SDUW�RI
WKH�* DWHV�) RXQGDWLRQ�&KDOOHQJH��

( G� ZDV� SOHDVHG� WR� DQQRXQFH� WKDW� WKHUH� KDYH� EHHQ
VLJQLILFDQW�DGYDQFHV�PDGH�LQ�WKH�HUDGLFDWLRQ�RI�SROLR�LQ
,QGLD�

3UHVLGHQW�6WHSKHQ�6KLQH�SUHVHQWHG�%RE�. UXHJHU�DQG
7HG�+ DPLOWRQ�ZLWK�WKH�3DXO�+DUULV�) HOORZ�VDSSKLUH�SLQ�

/ DXUD�: HEE¶V�WLFNHW�ZDV�GUDZQ��KRZHYHU�QR�MRNHU
ZDV�IRXQG�

6HH�\ RX�QH[ W�ZHHN�



%LUWKGD\ V�	 �$ QQLYHUVDU\

� � � � � � \ RXU� ELUWKGD\ � � ZHGGLQJ� DQQLYHUVDU\ �
VSRXVH� RU� FKLOG·V� ELUWKGD\ � � HWF� � E\ � FRQWUL�
EXWLQJ� � � � I RU� HDFK� \ HDU� WR� WKH� 5RWDU\
) RXQGDWLRQ� � � 0 DNH� \ RXU� GRQDWLRQ� YLD� FDVK� RU
FKHFN� � SD\ DEOH� WR� 7 DPSD� , QWHUED\ � 5RWDU\
�SXW� ´5RWDU\ � ) RXQGDWLRQµ� LQ� WKH� PHPR� OLQH�
DQG� JLYH� LW� WR� 0 DUJDUHW� 5RVHW� RU� PDLO� LW� WR
3� 2 � � %R[ � � � � � � � � � 7 DPSD� � ) / � � � � � � � � � � � � � � �
� � � � 7 KDQNV� VR� PXFK��

- XOLH�%RVWLFN
6HSWHP EHU�� � WK

- D\ �+ LQHV
6HSWHP EHU�� � WK

- DQD�6Q\ GHU�	 �
- RKQ�/ LYLQJVWRQ
6HSWHP EHU�� � WK

%ULQJ� D� JXHVW� WR� WKH� QH[ W� PHHWLQJ�
5HPHPEHU� � � , W� GRHVQ·W� KDYH� WR� EH
D� SURVSHFWLYH� PHPEHU� � � DQG� WKHUH
LV� QR� FRVW� I RU� \ RXU� JXHVW·V� OXQFK�

&OXE�( YHQWV�	 �$ FWLYLWLHV
2 QJRLQJ�$ FWLYLWLHV
0 HDOV�2 Q�: KHHOV���0 HDO�GHOLYHULHV�LQ

6RXWK�7DP SD�RQ�WKH�� VW��� UG�	 �� WK
7KXUVGD\ �RI�HDFK�P RQWK

5 HDGLQJ�LV�) XQGDP HQWDO���2 QH�) ULGD\
RI� HYHU\ � P RQWK� �GXULQJ� VFKRRO
\ HDU��DW�/ DQLHU�( OHP HQWDU\

,QWHUED\ � 5 RWDU\ � 3XE� 1 LJKW� �� � (

)

7KXUVGD\ � RI� HYHU\ � P RQWK�� DW
GLIIHUHQW�YHQXHV�DURXQG�6��7DP SD

,QWHUDFW�&OXE�# �5 RELQVRQ�+LJK���' DZQ�0 F3HDN�LV�RXU�IDFXOW\
OLDLVRQ�IRU�WKH�FOXE

$ QQXDO�( YHQWV
* ROI�7RXUQDP HQW����6HSW��� � ��� � � � � �DW�0 DF' LOO�$) %
5 RWDU\ �' LFWLRQDU\ �3URMHFW����6HSW��2 FW��� � � � � �
%DQJHUV�	 �0 DVK�( YHQW����1 RY��� � � � �DW�$OOHQ�. HHWFK¶V�KRXVH�
0 HWURSROLWDQ�0 LQLVWULHV�) RRG�7R\ �' ULYHV���7ZR�ZHHNV�SULRU

WR�ERWK�7KDQNVJLYLQJ�	 �&KULVWP DV
6DOYDWLRQ�$UP \ �%HOO�5 LQJLQJ���7ZR�ZHHNV�SULRU�WR�&KULVWP DV

DW�WKH�3XEOL[ �RQ�6��' DOH�0 DEU\
,QWHUED\ �5 RWDU\ �+ROLGD\ �3DUW\ ���� ' HF��� ��� � � � �
6WHDN�	 �&RUQ�( YHQW����6SULQJ�� � � � �
7DVWH�RI�7DP SD�%D\ �� �* LIW�RI�/ LIH�) XQGUDLVHU��GDWH�	 �YHQXH

7%' �
6SHHFK�&RQWHVW����0 DU��� � � � � ��
&\ FOLQJ�2 XW�$XWLVP ����0 DU��� � ��� � � � � �
3DLQW�<RXU�+HDUW�2 XW����$SU��� � � � � �

' LVWULFW�( YHQWV
5 RWDU\ �,QVWLWXWH�IRU�=RQHV�� � � � � ����6HSW��� � �� �2 FW��� ��� � � � �DW

WKH�1 DSOHV�* UDQGH�%HDFK�5 HVRUW�
5 RWDU\ �/ HDGHUVKLS�,QVWLWXWH��- DQ��� � ��� � � � �� �/ RFDWLRQ�7%' �
5 RWDU\ �* RHV�WR�WKH�' RJV����) HE��� � ��� � � � �DW�' HUE\ �/ DQH��6W�

3HWHUVEXUJ�
' LVWULFW�� � � � �&RQIHUHQFH����- XQH�� � � � � ��� � � � �DW�WKH�7��3HSLQ

+RVSLWDOLW\ �&HQWUH��7DP SD�
6� 7/ ����- XQH�� � � � � ��� � � � �� �/ DNHODQG�

5 RWDU\ �,QWHUQDWLRQDO�( YHQWV
5 RWDU\ � ,QWHUQDWLRQDO� &RQYHQWLRQ� �0 D\ � � � � � � �� � � � � � � � 1 HZ

2 UOHDQV��/ $ ��

) RU� P RUH� LQIRUP DWLRQ� RQ� WKHVH� HYHQWV� DQG� DFWLYLWLHV� RU� WR
YROXQWHHU� IRU�D�VSHFLILF�DFWLYLW\ ��SOHDVH� FRQWDFW� - LP � * UDQW�DW
�� � � � �� � � � � � � � �RU�MJUDQW# JXOIVKRUHEDQN�FRP



� � � � � � � � � � � � � � � � � � � � � � � � � � �2 FWREHU�� WK�
� � � � � � � � � � � � � � � � � � � � � � � � � � �3 XE�1 LJ KW�
Z LOO�EH�DW�6HDVRQV�� � �� �� � � �1 ��: HVWVKRUH�%OYG��

VWDUWLQJ�DW�� � � � �S�P �

6HDVRQV� � � � KDV� JUHDW� DWP RVSKHUH�� IRRG
DQG�GULQN�VSHFLDOLWLHV��XQLTXH�EHHUV�DQG�Z LQHV
IRU�DOO�WR�HQMR\ ���7KRVH�LQWHUHVWHG�FDQ�FKHFN�RXW
WKHLU� Z HEVLWH� DW� KWWS���Z Z Z �VHDVRQV� � �FRP � WR
JHW�WKHLU�WDVWH�EXGV�UHDG\ ��
���3OHDVH�OHW�P H�NQRZ �LI�\ RX�DQG�DQ\ �JXHVWV�Z LOO
EH�MRLQLQJ�XV���
���- DP HV�* UDQW���MJUDQW# JXOIVKRUHEDQN�FRP �RU�
� � � � � � � �

+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�

. ( ( 3,1 * �< 2 8 ��³ ,1 �7+ ( �. 1 2 : ´
E\ �&LQG\ �$ ��. UXHJHU��0 3+ �

$ �' DQJHURXV�2 UJDQL] DWLRQ�

,I� \ RX�GRQ¶W�EHOLHYH�PH��VHH� IRU� \ RXUVHOI�
7\ SH� WKH� IROORZLQJ� XUO� LQWR� \ RXU� ZHE
EURZVHU�
KWWS���QDSDWY�JUDQLFXV�FRP�0 HGLD3OD\ H

U�SKS"YLHZBLG � 	 FOLSBLG � � � �
,� UHIHUHQFH� WKH� GDQJHUV� RI� WKLV� RUJDQL] DWLRQ

IUHTXHQWO\ �LQ�KRSHV�WKDW�WKH�SXEOLF�ZLOO�ZDNH�XS�DQG
UHDOL] H�ZKDW�LV�DW�VWDNH�XQOHVV�\ RX�WDNH�\ RXU�KHDOWK�LQWR
\ RXU�RZQ�KDQGV�

6WD\ �ZHOO�DQG�LQIRUPHG«

7KLV�,V�5RWDU\
5 RWDU\ �,FH�&UHDP �6RFLDO�DQG�+ RP H�7RXU

7KH� � � � �\ HDU�ROG� 1 RUG\ NH� +RXVH� ZLOO� EH� WKH� VFHQH� RI� DQ
ROG�IDVKLRQHG�LFH�FUHDP�VRFLDO�DQG�KRXVH�WRXU���7KH�HYHQW�LV
VSRQVRUHG�E\ �WKH�< HULQJWRQ��1 9 ��5RWDU\ �&OXE�WR�KHOS�UDLVH
IXQGV�IRU�LWV�FRPPLWPHQW�WRZDUGV�WKH�5RWDU\ � ,QWHUQDWLRQDO
³( QG�3ROLR�1 RZ´�FDPSDLJQ���$ �GRQDWLRQ�RI�� � � �SHU�DGXOW�LV
UHTXHVWHG�IRU�WKH�WRXU�DQG�LFH�FUHDP�

7KH�1 RUG\ NH�KRXVH�ZDV�EXLOW�LQ�WKH�HDUO\ �� � � � V�IRU�WKH
-DPHV�: LOOLDP��%LOO\ ��: LOVRQ�IDPLO\ ��ZKR�ZHUH�DPRQJ�WKH
HDUOLHVW�VHWWOHUV�LQ�0 DVRQ�9 DOOH\ ���%LOO\ �FDPH�WR�WKH�DUHD�DV�D
VHYHQ�\ HDU�ROG�LQ�� � � � ��DQG�KLV�PRWKHU�ZDV�WKH�ILUVW�ZKLWH
ZRPDQ�WR�VHWWOH�LQ�WKH�YDOOH\ ���+LV�IDWKHU�ZDV�WKH�� � WK�ZKLWH
PDQ�WR�VHWWOH�KHUH��DQG�DOWKRXJK�D�QHZ�VHWWOHU��VHUYHG�RQ�WKH
FRPPLWWHH� WKDW� ZURWH� WKH� FRQVWLWXWLRQ� IRU� 1 HYDGD�� DV� LW
EHFDPH�WKH�QHZHVW�VWDWH�RI�WKH�8 QLWHG�6WDWHV�

%LOO\ ¶V�XQFOH��: LOOLDP��LV�FUHGLWHG�ZLWK�GLVFRYHULQJ�WKH
JROG�GHSRVLW�LQ�3LQH�* URYH��DQG�: LOVRQ�&DQ\ RQ�LV�QDPHG�IRU
PHPEHUV�RI�WKLV�IDPLO\ ��DV�LV�WKH�: LOVRQ�PLQLQJ�GLVWULFW

5 RWDU\ �WR�DGRSW�� � � �DIIHFWHG�IDP LOLHV�RI�7KDWWD

5RWDU\ �,QWHUQDWLRQDO¶V�. DUDFKL��3DNLVWDQ��FKDSWHU�LV�ZLOOLQJ�WR
DGRSW�DURXQG�� � � �IORRG�DIIHFWHG�IDPLOLHV�RI�7KDWWD���$ NKWDU�.
$ ODYL��D�5RWDU\ �UHSUHVHQWDWLYH��H[ SUHVVHG�WKLV�GHVLUH�GXULQJ�D
UHFHQW�YLVLW�WR�7KDWWD�GLVWULFW���³ : H�DUH�ZLOOLQJ�WR�DGRSW�WKHVH
IDPLOLHV�DQG�LQWHQG�WR�IXOILOO�DOO�RI�WKHLU�QHHGV�´ �KH�VDLG���

$ � 5RWDU\ � WHDP� GLVWULEXWHG� UDWLRQ� EDJV�� UHDG\ �PDGH
FORWKHV�IRU�ZRPHQ�DQG�FKLOGUHQ��DQG�VZHHWV�DPRQJ�WKH�IORRG
YLFWLPV���7KH�WHDP�DOVR�EURXJKW�PHGLFLQHV�IRU�WKHP�DQG�' U�
4 DPDU�6RRPUR�SHUIRUPHG�PHGLFDO�FKHFN�XSV�RI�ZRPHQ�DQG
FKLOGUHQ��

6$ - �DQG�5 RWDU\ �EULQJ�ZHOOQHVV�WR�3RUW�5 R\ DO�

7KH�&DULEEHDQ�0 DULWLPH�,QVW���&0 ,�
IDP LO\ � DQG� ORFDO� UHVLGHQWV
UHFHLYHG� JHQHUDO� KHDOWK
FKHFN�XSV�� GLDEHWHV� VFUHHQLQJ�
K\ SHUWHQVLRQ� FKHFNV� DV� ZHOO� DV
RSWLFDO� VFUHHQLQJ�� 6RP H
SDUWLFLSDQWV� DOVR� UHFHLYHG� IUHH
PHGLFDWLRQ�

7KH� : HOOQHVV� 7RXU� LV� DQ
DQQXDO�SURMHFW�RI�WKH�6KLSSLQJ�$ VVRF��RI
-DPDLFD��6$ -���LQ�SDUWQHUVKLS�ZLWK�WKH�5RWDU\ �&OXE�RI
/ LJXDQHD�3ODLQV��5&/ 3���DQG�LV�LQ�LWV��

& '

�\ HDU��6$ -�DQG
5&/ 3� MRLQHG� ZLWK� WZR� QHZ� 5RWDU\ � SDUWQHUV� IRU� WKH
SURMHFW���WKH�5RWDUDFW�&OXE�RI�/ LJXDQHD�3ODLQV�DQG�WKH
5RWDU\ �&OXE�RI�. LQJVWRQ�( DVW�DQG�3RUW�5R\ DO�

3UHVLGHQW�RI�WKH�6$ -��5RJHU�+LQGV���SOHGJHG�WKH
DVVRFLDWLRQ¶V�VXSSRUW�IRU�WKH�: HOOQHVV�7RXU�IRU�\ HDUV
WR�FRPH��

³7KH�6$ -� ILUPO\ �EHOLHYHV�LQ�JLYLQJ�EDFN�WR�WKH
FRPPXQLWLHV�LW�VHUYHV��DQG�ZHOOQHVV�KDV�DOZD\ V�EHHQ�DW
WKH� KHDUW� RI� WKH� DVVRFLDWLRQ¶V� VHUYLFH�´ � +LQGV� VDLG�
³7KH�PRELOH�XQLW�ZKLFK�LV�EHLQJ�XVHG�IRU�WKLV�WRXU�ZDV
SXUFKDVHG� E\ � WKH� DVVRFLDWLRQ� DQG� FRQYHUWHG� LQWR� D
PRELOH� FOLQLF� ZLWK� WKH� LQWHQW� WR� SURYLGH� PHGLFDO
VHUYLFHV�WR�RXU�QHLJKERULQJ�FRPPXQLW\ �DV�ZHOO�DV�RWKHU
FRPPXQLWLHV�´

+H�VDLG�WKH�6$ -�ZDV�SOHDVHG�WKDW�WKH�FOLQLF�KDG
VSUHDG� LWV� ZLQJV� WR� FRPPXQLWLHV� DFURVV� -DPDLFD
WKURXJK�WKH�SDUWQHUVKLS�ZLWK�WKH�5RWDU\ �&OXE�

7UHYRU� 5LOH\ �� SUHVLGHQW� RI� 5&/ 3�� DQG� DOVR� WKH
6$ -¶V�JHQHUDO�PDQDJHU��VDLG��³ ,�DP�SURXG�WR�EH�SDUW�RI
WKLV�: HOOQHVV�7RXU��WKH�ILUVW�RI�ILYH�WKDW�ZLOO�WDNH�SODFH
LQ�WKLV�5RWDU\ �\ HDU�´



. XOXOD���6RXWK�$IULFD¶V�
%XGJHW�$LUOLQH

�6XEPLWWHG�E\ �&LQG\ �. UXHJHU�

. XOXOD� VWDII� PDNH� DQ� HIIRUW� WR� PDNH� WKH
LQ�IOLJKW�³VDIHW\ �OHFWXUH́ �DQG�DQQRXQFHPHQWV
D�ELW�PRUH�HQWHUWDLQLQJ���+HUH�DUH�VRPH�UHDO
H[ DPSOHV�WKDW�KDYH�EHHQ�KHDUG�RU�UHSRUWHG�

2 Q� D� . XOXOD� IOLJKW�� �WKHUH� LV� QR� DVVLJQHG
VHDWLQJ�� \ RX� MXVW� VLW� ZKHUH� \ RX� ZDQW�
SDVVHQJHUV� ZHUH� DSSDUHQWO\ � KDYLQJ� D� KDUG
WLPH� FKRRVLQJ�� ZKHQ� D� IOLJKW� DWWHQGDQW
DQQRXQFHG�� ³3HRSOH�� SHRSOH�� ZH¶UH� QRW
SLFNLQJ�RXW�IXUQLWXUH�KHUH��ILQG�D�VHDW�DQG�JHW�LQ�LW�´

2 Q� DQRWKHU� IOLJKW� ZLWK� D� YHU\ � ³VHQLRÚ� IOLJKW� DWWHQGDQW
FUHZ��WKH�SLORW�VDLG��³ / DGLHV�DQG�JHQWOHPHQ��ZH¶YH�UHDFKHG
FUXLVLQJ�DOWLWXGH�DQG�ZLOO�EH�WXUQLQJ�GRZQ�WKH�FDELQ�OLJKWV�
7KLV�LV�IRU�\ RXU�FRPIRUW�DQG�WR�HQKDQFH�WKH�DSSHDUDQFH�RI
\ RXU�IOLJKW�DWWHQGDQWV�´

2 Q�ODQGLQJ��WKH�VWHZDUGHVV�VDLG��³3OHDVH�EH�VXUH�WR�WDNH�DOO
RI� \ RXU� EHORQJLQJV�� ,I� \ RX¶UH� JRLQJ� WR� OHDYH� DQ\ WKLQJ�
SOHDVH�PDNH�VXUH�LW¶V�VRPHWKLQJ�ZH¶G�OLNH�WR�KDYH�´

³7KHUH�PD\ �EH�� � �ZD\ V�WR�OHDYH�\ RXU�ORYHU��EXW�WKHUH�DUH
RQO\ �IRXU�ZD\ V�RXW�RI�WKLV�DLUSODQH�´

³7KDQN�\ RX�IRU�IO\ LQJ�. XOXOD��: H�KRSH�\ RX�HQMR\ HG�JLYLQJ
XV�WKH�EXVLQHVV�DV�PXFK�DV�ZH�HQMR\ HG�WDNLQJ�\ RX�IRU�D
ULGH�´

$ IWHU�D�SDUWLFXODUO\ �URXJK�ODQGLQJ�GXULQJ�WKXQGHUVWRUPV�LQ
WKH�. DURR��D�IOLJKW�DWWHQGDQW�RQ�D�IOLJKW�DQQRXQFHG��³3OHDVH
WDNH� FDUH� ZKHQ� RSHQLQJ� WKH� RYHUKHDG� FRPSDUWPHQWV
EHFDXVH� DIWHU� D� ODQGLQJ� OLNH� WKDW�� HYHU\ WKLQJ� VXUHO\ � KDV
VKLIWHG�´

$ IWHU� D� UHDO� FUXVKHU� RI� D� ODQGLQJ� LQ� -RKDQQHVEXUJ�� WKH
DWWHQGDQW�FDPH�RQ�ZLWK��³ / DGLHV�DQG�* HQWOHPHQ��SOHDVH
UHPDLQ�LQ�\ RXU�VHDWV�XQWLO�&DSWDLQ�&UDVK�DQG�WKH�FUHZ�KDYH
EURXJKW�WKH�DLUFUDIW�WR�D�VFUHHFKLQJ�KDOW�DJDLQVW�WKH�JDWH�
$ QG��RQFH�WKH�WLUH�VPRNH�KDV�FOHDUHG�DQG�WKH�ZDUQLQJ�EHOOV
DUH�VLOHQFHG��ZH�ZLOO�RSHQ�WKH�GRRU�DQG�\ RX�FDQ�SLFN�\ RXU
ZD\ �WKURXJK�WKH�ZUHFNDJH�WR�WKH�WHUPLQDO�´

) URP�D�. XOXOD�HPSOR\ HH��³ : HOFRPH�DERDUG�. XOXOD��7R
RSHUDWH�\ RXU�VHDW�EHOW��LQVHUW�WKH�PHWDO�WDE�LQWR�WKH�EXFNOH
DQG�SXOO�WLJKW���,W�ZRUNV�MXVW�OLNH�HYHU\ �RWKHU�VHDW�EHOW�DQG
LI� \ RX� GRQ¶W� NQRZ� KRZ� WR� RSHUDWH� RQH�� \ RX� SUREDEO\
VKRXOGQ¶W�EH�RXW�LQ�SXEOLF�XQVXSHUYLVHG�

³ ,Q�WKH�HYHQW�RI�D�VXGGHQ�ORVV�RI�FDELQ�SUHVVXUH��PDVNV
ZLOO�GHVFHQG�IURP�WKH�FHLOLQJ���6WRS�VFUHDPLQJ��JUDE�WKH
PDVN��DQG�SXOO�LW�RYHU�\ RXU�IDFH���,I�\ RX�KDYH�D�VPDOO�FKLOG
WUDYHOOLQJ�ZLWK�\ RX��VHFXUH�\ RXU�PDVN�EHIRUH�DVVLVWLQJ�ZLWK
WKHLUV���,I�\ RX�DUH�WUDYHOLQJ�ZLWK�PRUH�WKDQ�RQH�VPDOO�FKLOG�
SLFN�\ RXU�IDYRULWH�

³ : HDWKHU�DW�RXU�GHVWLQDWLRQ�LV�� � �GHJUHHV�ZLWK�VRPH
EURNHQ�FORXGV��EXW�ZH¶OO�WU\ �WR�KDYH�WKHP�IL[ HG�EHIRUH�ZH
DUULYH�� �7KDQN�\ RX�DQG�UHPHPEHU��QRERG\ �ORYHV�\ RX�RU
\ RXU�PRQH\ �PRUH�WKDQ�. XOXOD�$ LUOLQHV�´

³<RXU� VHDW� FXVKLRQV� FDQ� EH� XVHG� IRU
IORWDWLRQ� DQG� LQ� WKH� HYHQW� RI� DQ
HPHUJHQF\ �ZDWHU�ODQGLQJ��SOHDVH�SDGGOH
WR� VKRUH� DQG� WDNH� WKHP� ZLWK� RXU
FRPSOLPHQWV�´

³$ V� \ RX�H[ LW�WKH�SODQH��PDNH�VXUH�WR
JDWKHU�DOO�RI�\ RXU�EHORQJLQJV��$ Q\ WKLQJ
OHIW�EHKLQG�ZLOO�EH�GLVWULEXWHG�HYHQO\
DPRQJ�WKH�IOLJKW�DWWHQGDQWV���3OHDVH�GR

QRW�OHDYH�FKLOGUHQ�RU�VSRXVHV�´

$ QG�IURP�D�SLORW�GXULQJ�KLV�ZHOFRPH�PHVVDJH��³ . XOXOD
$ LUOLQHV�LV�SOHDVHG�WR�DQQRXQFH�WKDW�ZH�KDYH�VRPH�RI�WKH
EHVW�IOLJKW�DWWHQGDQWV�LQ�WKH�LQGXVWU\ ���8 QIRUWXQDWHO\ ��QRQH
RI�WKHP�LV�RQ�WKLV�IOLJKW�´

-XVW�DIWHU�D�YHU\ �KDUG�ODQGLQJ�LQ�&DSH�7RZQ��WKH� IOLJKW
DWWHQGDQW�DQQRXQFHG��³7KDW�ZDV�TXLWH�D�EXPS�DQG�,�NQRZ
ZKDW�\ ¶DOO�DUH�WKLQNLQJ���,¶P�KHUH�WR�WHOO�\ RX�LW�ZDVQ¶W�WKH
DLUOLQH¶V�IDXOW��LW�ZDVQ¶W�WKH�SLORW¶V�IDXOW��LW�ZDVQ¶W�WKH�IOLJKW
DWWHQGDQW¶V�IDXOW��LW�ZDV�WKH�DVSKDOW�´

2 Q�D�SDUWLFXODUO\ �ZLQG\ �DQG�EXPS\ �GD\ ��WKH�FDSWDLQ�UHDOO\
KDG�WR�ILJKW�LW���$ IWHU�DQ�H[ WUHPHO\ �KDUG�ODQGLQJ��WKH�FR�
SLORW�VDLG��³ / DGLHV�DQG�* HQWOHPHQ��ZHOFRPH�WR�7KH�0 RWKHU
&LW\ �� � 3OHDVH� UHPDLQ� LQ� \ RXU� VHDWV� ZLWK� \ RXU� VHDW� EHOWV
IDVWHQHG�ZKLOH�WKH�FDSWDLQ�WD[ LV�ZKDW¶V�OHIW�RI�RXU�DLUSODQH
WR�WKH�JDWH�´

$ � IOLJKW� DWWHQGDQW¶V� FRPPHQW� RQ� D� OHVV� WKDQ� SHUIHFW
ODQGLQJ��³ : H�DVN�\ RX�WR�SOHDVH�UHPDLQ�VHDWHG�DV�&DSWDLQ
. DQJDURR�ERXQFHV�XV�WR�WKH�WHUPLQDO�´

$ Q�DLUOLQH�SLORW�ZURWH�WKDW��RQ�RQH�SDUWLFXODU�IOLJKW��KH�KDG
KDPPHUHG�KLV�VKLS�LQWR�WKH�UXQZD\ �UHDOO\ �KDUG���7KH�DLUOLQH
KDG�D�SROLF\ �ZKLFK�UHTXLUHG�WKH�ILUVW�RIILFHU�WR�VWDQG�DW�WKH
GRRU� ZKLOH� WKH� SDVVHQJHUV� H[ LW�� VPLOH�� DQG� JLYH� WKHP� D
³7KDQNV�IRU�IO\ LQJ�RXU�DLUOLQH���+H�VDLG�WKDW��LQ�OLJKW�RI�KLV
EDG�ODQGLQJ��KH�KDG�D�KDUG�WLPH�ORRNLQJ�WKH�SDVVHQJHUV�LQ
WKH� H\ H�� WKLQNLQJ� WKDW� VRPHRQH� ZRXOG� KDYH� D� VPDUW
FRPPHQW��) LQDOO\ ��HYHU\ RQH�KDG�JRWWHQ�RII��H[ FHSW�IRU�D
OLWWOH�ROG�ODG\ ��6KH�VDLG��³6LU��GR�\ RX�PLQG�LI�,�DVN�\ RX�D
TXHVWLRQ"´

³ : K\ ��QR�0 D¶DP�´ �VDLG�WKH�SLORW��³ : KDW�LV�LW"´
7KH�ODG\ �VDLG��³ ' LG�ZH�ODQG�RU�ZHUH�ZH�VKRW�GRZQ"´

3DUW�RI�D�IOLJKW�DWWHQGDQW¶V�DUULYDO�DQQRXQFHPHQW��³ : H¶G
OLNH�WR�WKDQN�\ RX�IRONV�IRU�IO\ LQJ�ZLWK�XV�WRGD\ ���$ QG��WKH
QH[ W�WLPH�\ RX�JHW�WKH�LQVDQH�XUJH�WR�JR�EODVWLQJ�WKURXJK�WKH
VNLHV�LQ�D�SUHVVXUL] HG�PHWDO�WXEH��ZH�KRSH�\ RX¶OO�WKLQN�RI
. XOXOD�$ LUZD\ V�´
�
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6KHUU\ �3HUUL�$Q] DORQH��q ����
&ODVV�����,QVXUDQFH�%URNHU
6SRXVH����/ DUU\
6KHUU\ # VXP P LWJURXSEHQHILWV�FRP ����� � � � � � � �

5 \ DQ�$\ UHV��
&ODVV�����&RP P HUFLDO�%DQNHU
6SRXVH����$P \
5 D\ UHV# ED\ �FLWLHV�EDQN�FRP ������ � � � � � � �

7RP �%DNHU
&ODVV�����5 HWLUHP HQW�3ODQQLQJ
WKRP DV�EDNHU# XEV�FRP ������ � � � � � � �

' DYLG�%HHGH��q
&ODVV�����&KDUWHU�) LVKLQJ
6SRXVH����,QJULG�
GDYLG# VKDOORZSRLQWFKDUWHUV�FRP ����� � � � � � � �

7RP �%HQQHWW�
&ODVV�����( QYLURQP HQWDO�( QJLQHHULQJ
6SRXVH����&ODUH
WEHQQHWW�EHHV# YHUL] RQ�QHW������ � � � � � � �

5 LFN�%RUJVWURP ��q L s � � Z3' * �
&ODVV�����6DOHV�0 DUNHWLQJ
6SRXVH����3DWWL���
JRYHUQRU� � # KRWP DLO�FRP ����� � � � � � � �

5 LFK�%RVDDHQ
&ODVV�����+RVSLWDOLW\
6SRXVH����$QJHOD
UERVDDHQ# LQWHUFRQWDP SD�FRP ������ � � � � � � �

- XOLH�%RVWLFN
&ODVV�����8 QLYHUVLW\ �' HYHORSP HQW
6SRXVH����' DYH
MERVWLFN# XW�HGX������� � � � � � � �

%ULDQ�%XUHN��q ��
&ODVV�����7D[ �$FFRXQWDQW
6SRXVH����/ LQGD���
EULDQE# EENP �FRP ������ � � � � � � �

- XVWLQ�&ROYLQ
&ODVV�����+XP DQ�5 HVRXUFHV�2 XWVRXUFLQJ
6SRXVH����- DQD
MXVWLQP FROYLQ# JP DLO�FRP ������� � � � � � � �

6WHYH�&RRSHU��q L � ��
&ODVV�����,QYHVWP HQW�$GYLVRU
6SRXVH����6X] DQQH���
VFRRSHU# ED\ FDSLWDO�FRP ������ � � � � � � �

- LP �&UHZV��q L
&ODVV�����5 HDO�( VWDWH�0 JP W��� �&RP P ���
6SRXVH����0 ROO\ �
MFUHZV# WDP SDED\ �UU�FRP ������ � � � � � � � �

&KXFN�' DZVRQ
&ODVV�����&RQVWUXFWLRQ
6SRXVH����6XVDQ
FKXFN� VLOYHUSDOP # WDP SDED\ �UU�FRP ����� � � � � � � � � � � �

2 OLYLHU�' H�0 HXOGHU��q �
&ODVV�����7HFKQRORJ\ �&RQVXOWDQW
6SRXVH����$OOLVRQ���
ROLYLHU# LQYLWDWLRQFRQVXOWDQWV�FRP ������ � � � � � � �

%RE�* RRGZLQ��q
&ODVV�����5 HOLJLRQ���&DWKROLF���
UJGZQ# OLYH�FRP ������ � � � � � � �

- DP HV�+ ��* UDQW��q ���
&ODVV�����&RP P XQLW\ �%DQNLQJ
6SRXVH����5 DVD
MJUDQW# JXOIVKRUHEDQN�FRP ������ � � � � � � �

7HG�+DP LOWRQ��q L
&ODVV�����&RP P HUFLDO�/ LWLJDWRU
6SRXVH����6DUDK
WMK# ZKK�ODZ�FRP ������ � � � � � � � �[ �� �

+XJK�+DUOHVV��q L � � ��
&ODVV�����,QVXUDQFH���,QGHSHQG��$JHQW�
6SRXVH����&RUD���
RUFKLGWZR# DRO�FRP ������ � � � � � � �

5 DLQHU�+DUWHQHFN��q
&ODVV�����3RZHU�( QJLQHHULQJ
6SRXVH����+HDWKHU���
UDLQHUKDUWHQHFN# LLE�ZV����� � � � � � � � � � � �

%RE�+DWWRQ��q L
&ODVV�����5 HDO�( VWDWH���&RP P HUFLDO�
6SRXVH����%HWW\ ���
SUXKDWWRQ# \ DKRR�FRP ������ � � � � � � �

- D\ �+LQHV��q � ���
&ODVV�����+LVWRULDQ
6SRXVH����1 RULNR�
MKLQHV� � # WDP SDED\ �UU�FRP ������ � � � � � � �

' DYLG�: ��- RQHV��q L �
&ODVV�����,QYHVWP HQW�( [ HFXWLYH
6SRXVH����7KHUHVD���
GZMRQHV� # YHUL] RQ�QHW������ � � � � � � �



$OOHQ�. HHWFK���q �����
&ODVV�����,QVWLWXWLRQDO�( GXFDWLRQ
6SRXVH����- DQLFH���
DNHHWFK# EHUVLQ�FRP ������ � � � � � � �

5 REHUW�7��³5 RÉ �. UDHP HU��
&ODVV�����3URSHUW\ �5 HVHDUFK
6SRXVH����' HEUD���
FRQWDFW# LJEDVVRFLDWHV�FRP ������ � � � � � � �

%RE�. UXHJHU��q L �
&ODVV�����&RQWUDFWRU���' HVLJQ�%XLOG
6SRXVH����&LQG\ ��
ENUXHJHU# EUHQQDQLQYHVWP HQWJURXS�FRP ������ � � � � � � �

/ RXLV�³%XVWHÚ�/ HYLQ
&ODVV�����6SHFLDO�1 HHGV�5 HDOWRU
6SRXVH����' HH
EXVWHUOHYLQ# JP DLO�FRP ������ � � � � � � �

&KDUOHV�: ��³&KXFŃ �/ RZH��q
&ODVV�����/ LIH�,QVXUDQFH
/ RZHLQV# WDP SDED\ �UU�FRP ������ � � � � � � � � � � �

%LOO�0 XUUD\ ��q
&ODVV�����' HQWLVWU\ �� �* HQHUDO�3UDFWLFH
6SRXVH����/ RXLVH�
GRFZLOO\ GGV# DRO�FRP ������ � � � � � � �

5 \ DQ�2 ¶/ HDU\
&ODVV����) LQDQFLDO�$GYLVRU
6SRXVH����- HQQLIHU
U\ DQ�R¶OHDU\ # P V�FRP ������ � � � � � � �

0 DUJDUHW�5 RVHW��q L � ��
&ODVV�����&HUWLILHG�) LQDQFLDO�3ODQQHU
6SRXVH����' DYLG
P DUJDUHW�URVHW# UD\ P RQGMDP HV�FRP ������� � � � � � � �

&OD\ �5 XQQHOV
&ODVV����5 HODWLRQVKLS�%DQNHU
6SRXVH����- HVVLFD
&UXQQHOV# IFEIO�FRP ������ � � � � � � �

( QVOLH�6FKLOE��q
&ODVV�����5 HDO�( VWDWH�,QYHVW��� �5 HWLUHG�
6SRXVH����3HJJ\
SHJHLV# YHUL] RQ�QHW������ � � � � � � �

6WHSKHQ�6KLQH��q
&ODVV�����0 HQ¶V�&ORWKLQJ���5 HWDLO
6SRXVH����6XVDQ
VVKLQH� � � � # DRO�FRP ������� � � � � � � �
VWHSKHQ# NLUE\ VP HQVZHDU�FRP

' RXJ�6P DXV��q
&ODVV�����2 IILFH�) XUQLWXUH
6SRXVH����/ LVD���
' UVP DXV# JP DLO�FRP ������� � � � � � � �

- DQD�6Q\ GHU��q �
&ODVV�����%DQNLQJ
6SRXVH����- RKQ�/ LYLQJVWRQ�
MDQD� � # Y] Z�EODFNEHUU\ �QHW������� � � � � � � �

- D\ �7RELQ��q
&ODVV�����%OLQGQHVV�3UHYHQWLRQ�
MWRELQ# SUHYHQWEOLQGQHVVIO�RUJ������ � � � � � � �

' XDQH�7ZD\ ��q �
&ODVV�����3URIHVVRU
6SRXVH����&RQQL
GWZD\ # P LQGVSULQJ�FRP ������� � � � � � � � � � � �

%DUW�9DOGHV
&ODVV�����&LYLO�/ LWLJDWLRQ
6SRXVH����+HLGL
%UY� � # GENVP Q�FRP ������� � � � � � � �

) UHG�: DOOUDSS��q L �
&ODVV�����7HOHSKRQH�( TXLSP HQW
6SRXVH����$QD���
ZDOOUDSS� # YHUL] RQ�QHW������ � � � � � � �

/ DXUD�: HEE
&ODVV�����,QVXUDQFH
/ ZHEE# : HEE,QVXUDQFH* URXS�FRP ������ � � � � � � �

- DP HV�$��: HVVP DQ��q L �
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