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5 HSRUW�RI �WKH�1 RYHP EHU�� � ��� � � � �0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE
E\ �-D\ �+ LQHV

) HDUOHVV�) UHG�RSHQHG�WKH�PHHWLQJ�E\ �FDOOLQJ�RQ�) DWKHU�%RE�
ZKR�SRQWLILFDWHG�SURYHUELDOO\ �ZLWK�SDQDFKH�

³$ OPLJKW\ �* RG��DV�ZH�DQWLFLSDWH�7KDQNVJLYLQJ�' D\ �QH[ W
7KXUVGD\ �ZH�WXUQ�RXU�KHDUWV�WR�\ RX�ZLWK�D�GHHS�IHHOLQJ�RI
JUDWLWXGH�� � <RXU� JLIWV� RI� ORYH� DUH� FRXQWOHVV� DQG� \ RXU
JRRGQHVV�LQILQLWH���

³7KH�%LEOH�WHOOV�XV��µ6LQJ�WR�WKH�/ RUG�D�QHZ�VRQJ�DOO
WKH� HDUWK�� EOHVV� KLV� QDPH�� � ) RU� JUHDW� LV� WKH� / RUG� DQG
KLJKO\ �WR�EH�SUDLVHG���0 DMHVW\ �DQG�EHDXW\ �DUH�EHIRUH�KLP�
SRZHU�DQG�VSOHQGRU�DUH�LQ�KLV�VDQFWXDU\ ���/ HW�WKH�KHDYHQV
UHMRLFH�DQG�WKH�HDUWK�EH�JODG���+H�ZLOO�UXOH�WKH�ZRUOG�ZLWK
MXVWLFH�DQG�WKH�SHRSOHV�DFFRUGLQJ�WR�KLV�IDLWKIXOQHVV�¶

³6R�RQ�7KDQNVJLYLQJ�' D\ �ZH�ZLOO�JLYH�\ RX�WKDQNV�DQG
SUDLVH� LQ� D� VSHFLDO� ZD\ � IRU� DOO� \ RXU� JUHDW� DQG� PDQ\
EOHVVLQJV�WR�XV���+HOS�XV�DOZD\ V�WR�VKRZ�RXU�JUDWLWXGH�E\
VKDULQJ�WKHVH�JLIWV�DQG�EOHVVLQJV�ZLWK�RWKHUV�ZKR�PD\ �EH
OHVV�IRUWXQDWH�WKDQ�RXUVHOYHV���/ RYH�LV�PHDQW�WR�EH�VKDUHG�
�$ PHQ�´

$ � WRUUHQW� RI� + DSS\ � ' ROODUV� HQVXHG�� EHJXQ� E\ � 6WHSKHQ
6KLQH�� � 3XWWLQJ� RQ� KLV� P HP EHUVKLS� FKDLUP DQ¶V� KDW�� KH
H[ KRUWHG�XV�DOO�WR�EULQJ�JXHVWV�WR�WKH� P HHWLQJV�� IUHH�RI
FKDUJH���%\ �WKH�ZD\ ��\ RX�FDQ�EX\ �RQH�RI�WKRVH�VW\ OLVK�KDWV�DW
. LUE\ ¶V�0 HQ¶V�: HDU�

' HU� $ OWH� . UXHJHU� UHWXUQHG� WR� WKH� VFHQH� RI� KLV� PDQ\
FULPHV�� KDSS\ � WR� KDYH� FRPH� EDFN� IURP� &KLFDJR� �: KR
ZRXOGQ¶W�EH"��DQG�DQ[ LRXV�WR�YLVLW�ZLWK�KLV�QHZ�JUDQGVRQ�

&KXFN� / RZH� FHOHEUDWHG� KLV� UROH� DV� QRLVHPDNHU� DW� WKH
6DOYDWLRQ�$ UP\ �EHOO�ULQJHU���$ OWKRXJK�LW�VHHPV�LQFRQJUXRXV�WR
DQWLFLSDWH�&KULVWPDV�EHIRUH�7KDQNVJLYLQJ��DOO�LQYROYHG�ZHUH
KDSSLO\ �LQ�WKH�KROLGD\ �VSLULW���&KXFN�KDG�D�KHDG�VWDUW�ZLWK�D
IHZ�H[ WUD�VSLULWV�

-LP� ' DQLHO�ZDV� DOVR� D�KDSS\ �EHOO�ULQJHU�DQG�KDG�MXVW
PDGH�WKH�KDSS\ �WUDQVLWLRQ�IURP�XQHPSOR\ HG�WR�VHOI�HPSOR\ HG�

-LP� * UDQW� ZDV� KDSS\ � WR� KDYH� FRPSOHWHG� KLV� PLVVLRQ
GLVWULEXWLQJ� GLFWLRQDULHV� WR� ORFDO� ILIWK�JUDGHUV� ZLWK� 5\ DQ
$ \ UHV��GHVSLWH�WULJJHULQJ�WKH�VFKRRO�ILUH�DODUP���

5 \ DQ�ZDV�KDSS\ �DERXW�WKH�VXFFHVV�RI�WKH�IRRG�GULYH�IRU
0 HWURSROLWDQ� 0 LQLVWULHV� DQG� UHJDOHG� XV� ZLWK� D� WDOH� DERXW
XQH[ SHFWHGO\ �WDNLQJ�SDUW�LQ�D�ILIWK�JUDGH�ILUH�GULOO���+H�DQG�-LP
ZHUH�H[ SHOOHG�IRU�WDONLQJ�LQ�OLQH�DQG�UXQQLQJ�ZLWK�GLFWLRQDULHV�
7KH\ �KDG�WR�VLW�LQ�WKH�SULQFLSDO¶V�RIILFH�XQWLO�WKHLU�SDUHQWV
FDPH�WR�SLFN�WKHP�XS�

' HE�. UDHPHU��ZLIH�RI�5RE��ZDV�KDSS\ �DERXW�EHLQJ�DW�WKH
PHHWLQJ� WR� KHDU� 6X] DQQH� &RRSHU�� VDYLQJ� WKH� RYHUZRUNHG
6HUJHDQW�DW�$ UPV�WKH�EXUGHQ�RI�LQWURGXFLQJ�KHU���

/ DXUD� : HEE� ERDVWHG� RI� KHU� WLPH� DW� WKH� VSHFWDFXODUO\
PLVQDPHG� ³ ,URQPDQ́ �7ULDWKDORQ��KDYLQJ�FRPSOHWHG�LW�LQ�D
WLPH�RI� � � �KRXUV�� � � �PLQXWHV��DQG� � � �VHFRQGV�� � / DXUD�KDV
GHFLGHG�WR�IROORZ�LQ�0 DUJDUHW�7KDWFKHU¶V�IRRWVWHSV�DQG�

EHFRPH�WKH�³ ,URQ�/ DG\ �´ ��6KH�DOUHDG\ �KDV�D�VWHHO�EDFNERQH�
1 RW�WR�PHQWLRQ�FDVW�LURQ�IHHW�

-LP� &UHZV� ZDV� SOHDVHG� WKDW� KLV� ZLIH� 0 ROO\ � KDG
RUJDQL] HG�WKH�XSFRPLQJ�KROLGD\ �SDUW\ �DQG�SUHYLRXV�PHHWLQJV�
7KH�UHVXOW�LV�D�VLJQ�XS�OLVW�RI�PRUH�WKDQ�� � �KROLGD\ �PDNHUV�

-D\ � 7RELQ� FHOHEUDWHG� 5\ DQ¶V� ELUWKGD\ �� ZKLOH� 6WHYH
&RRSHU� JDYH� D� WRXU� G¶KRUL] RQ� RI� WKH� XSFRPLQJ� VSHDNHU
FLUFXLW���,W�LV�D�ZKR¶V�ZKR�RI�ORFDO�PRYHUV�DQG�VKDNHUV�

) LQDOO\ �� DIWHU� D� ORQJ� DEVHQFH�� IRUPHU� SUHVLGHQW� DQG
IRUPHU�GLVWULFW�JRYHUQRU�. HQ�+RSNLQV�UHWXUQHG�WR�WKH�FOXE�
2 QFH�D�³KDOIEDFŃ �ZKR�KDG�PRYHG�IURP�) ORULGD�WR�1 RUWK
&DUROLQD�� . HQ� KDV� VHHQ� WKH� OLJKW� DQG� LV� PRYLQJ� EDFN� WR
7DPSD�DV�VRRQ�DV�KLV�SUREDWLRQ�RIILFHU�JLYHV�WKH�JUHHQ�OLJKW�

$ IWHU� WKHVH� VHOI�LQWURGXFWLRQV�� WKH� RQO\ � SUHYLRXVO\
XQLQWURGXFHG� JXHVWV� ZHUH� 0 HO� : HLWK� IURP� 6DLQW� &ODLU
&RXQW\ ��,OOLQRLV��DQG�7UDFH\ �6KHPRQVN\ ��/ DXUD¶V�JXHVW�

-RKQ� ' XIUDLQ� ZDV� D� YLVLWLQJ� 5RWDULDQ� IURP� WKH
' RZQWRZQ�FOXE�

$ W�WKLV�SRLQW��WKH�GHFN�ZDV�FOHDUHG� IRU�0 U��DQG�0 UV�
&RRSHU��RXU�FOXE¶V�DQVZHU�WR�2 ] ] LH�DQG�+DUULHW��/ XF\ �DQG
' HVL��DQG�%RQQLH�DQG�&O\ GH���

+DYLQJ�PHW�GXULQJ�JROI�FODVV�DW�WKH�8 QLYHUVLW\ �RI�6RXWK
) ORULGD�� WKHLU� FRXUWVKLS� ZDV� $ UQROG� 3DOPHU� PHHWV� %DEH
=DKDULDV�� � &URVVHG� JROI� FOXEV� QRZ� DGRUQ� WKH� &RRSHU
WKUHVKROG��DQG�WKH\ �KDYH�GHGLFDWHG�WKHLU�OLYHV�WR�EUHDNLQJ�SDU�

0 RUH� DPD] LQJ� LV� WKH� PDULWDO� EULGJLQJ� RI� WKH� KXJH
LGHRORJLFDO� JDS� EHWZHHQ� D� FRPPLWWHG
DQWL�JRYHUQPHQW� DFRO\ WH� RI� 0 LOWRQ
) ULHGPDQ�DQG�D�EHKLQG�WKH�VFHQHV�EX�
UHDXFUDW� GHGLFDWHG� WR� P DNLQJ
JRYHUQPHQW�ZRUN�IRU�WKH�SHRSOH�

$ IWHU� \ HDUV� RI� EHJJLQJ� DQG� SOHD�
GLQJ��RXU�VSHDNHU�FKDLUPDQ�ZDV�ILQDOO\
DEOH�WR�SHUVXDGH�KLV�EHWWHU�KDOI�WR�JLYH�D
SUHVHQWDWLRQ�RQ�KHU�ZRUN�DW�WKH�$ JHQF\
RQ�%D\ �0 DQDJHPHQW�

7R�XQGHUVWDQG�6X] DQQH¶V�UROH�DV�WKH�SULQFLSDO�SODQQHU�RI
WKH� $ JHQF\ � RQ� %D\ � 0 DQDJHPHQW�� LW� LV� LPSRUWDQW� ILUVW� WR
XQGHUVWDQG�LWV�SDUHQW�RUJDQL] DWLRQ��WKH�7DPSD�%D\ �5HJLRQDO
3ODQQLQJ�&RXQFLO�

7KLV� ERG\ � ZDV� HVWDEOLVKHG� LQ� � � � � � DV� ) ORULGD¶V� ILUVW
UHJLRQDO�SODQQLQJ�FRXQFLO��ZKHQ�7DPSD��6DLQW�3HWHUVEXUJ�
DQG� &OHDUZDWHU� UHFRJQL] HG� WKH� QHHG� IRU� UHJLRQDO� FRRU�
GLQDWLRQ���( YHQ�LQ�WKRVH�-XUDVVLF�\ HDUV��ORFDO�OHDGHUV�UHDOL] HG
WKDW� JURZWK� DQG� FRPPXQLW\ � LVVXHV� H[ WHQGHG� EH\ RQG� WKH
H[ LVWLQJ�DUELWUDU\ �FRXQW\ �DQG�PXQLFLSDO�ERXQGDULHV���,W�QRZ
LQFOXGHV�WKH�IRXU�FRXQWLHV�RI�+LOOVERURXJK��0 DQDWHH��3DVFR�
DQG�3LQHOODV�

$ OWKRXJK�RVWHQVLEO\ �D�WRRWKOHVV�RUJDQL] DWLRQ� ZLWK�QR
UHJXODWRU\ �SRZHUV��WKH�FRXQFLO�FRQFHUQV�LWVHOI�ZLWK�SODQQLQJ



$ QQLYHUVDU\
WKH� UHJLRQ¶V� HQYLURQPHQW�� WUDQVSRUWDWLRQ�� HFRQRPLF
GHYHORSPHQW��HPHUJHQF\ �PDQDJHPHQW��FRDVWDO�] RQH�PDWWHUV�
KRXVLQJ��DQG�RWKHU�LQIUDVWUXFWXUH���7KLV�DFWXDOO\ �LQFOXGHV�-XVW
$ ERXW�( YHU\ WKLQJ�

,WV�JRDO�LV�GLVSXWH�UHVROXWLRQ���$ GDP�6PLWK¶V�³LQYLVLEOH
KDQǴ �LW�LVQ¶W��DOWKRXJK�LW�GRHV�PDLQWDLQ�D�FRPPHQGDEO\ �ORZ
SURILOH���2 QH�KDV�WKH�IHHOLQJ�WKDW�WKH�FRXQFLO�FDQ�NQRFN�KHDGV
ZKHQ� QHFHVVDU\ �� EXW� LWV� SUHIHUUHG� PHWKRG� LV� DFKLHYLQJ
FRQVHQVXV�DORQJ�WKH�OLQHV�RI� / \ QGRQ�-RKQVRQ¶V�MDZERQLQJ�
6HOGRP�GR�LWV�GHOLEHUDWLRQV�EHFRPH�FRQWURYHUVLDO�RU�DWWUDFW
SXEOLF�QRWLFH���$ JDLQ��RQH�KDV�WKH�IHHOLQJ�WKDW�LWV�PHPEHUV
SUHIHU�LW�WKDW�ZD\ �

7KH�$ JHQF\ �RQ�%D\ �0 DQDJHPHQW�ZDV�FUHDWHG�LQ�� � � � �DV
SDUW�RI�WKH�7DPSD�%D\ �5HJLRQDO�3ODQQLQJ�&RXQFLO�WR�DGGUHVV
D�ODUJH�QXPEHU�RI�%D\ �UHODWHG�LVVXHV�WKDW�KDG�EHHQ�LGHQWLILHG
LQ�D�VWXG\ �IXQGHG�E\ �WKH�) ORULGD�OHJLVODWXUH�

$ PRQJ�WKHVH�LVVXHV�ZHUH�GLVFKDUJH�RI�UDZ�VHZDJH�LQWR
WKH�ED\ ��UXQRII�RI�DFLG�DQG�RWKHU�ZDVWH�SURGXFWV�IURP�IHUWLOL] HU
SODQWV�� XQFRQWUROOHG� SRUW� RSHUDWLRQV�� RYHUILVKLQJ�� DQG
ZDWHUIURQW� GHYHORSPHQW� UHVXOWLQJ� LQ� ORVV� RI� VKRUHOLQH� DQG
VKDOORZ�ZDWHU�KDELWDWV�

7KH�FRPSOH[ LW\ �RI�GHDOLQJ�ZLWK�WKHVH�LVVXHV�LV�FOHDU�IURP
WKH�VKHHU�QXPEHUV�RI�VWDNHKROGHUV���7KHUH�DUH�DW�OHDVW�� �IHGHUDO
DJHQFLHV�� � � VWDWH� DJHQFLHV�� � � UHJLRQDO� DJHQFLHV�� � � � ORFDO
JRYHUQPHQWV��� � �PDMRU�LQGXVWULHV��� �SRUW�DXWKRULWLHV��DQG�� �
HQYLURQPHQWDO� RUJDQL] DWLRQV�� HDFK� ZLWK� DQ� LQWHUHVW� LQ� RU
UHVSRQVLELOLW\ � IRU� %D\ �UHODWHG� DFWLYLWLHV� DQG� HQYLURQPHQWDO
LVVXHV�

7KH� $ JHQF\ � RQ� %D\ � 0 DQDJHPHQW� EULQJV� DOO� RI� WKHVH
HQWLWLHV�WRJHWKHU�LQ�WKH�VDPH�URRP�ZKHUH�WKH\ �FDQ�ZRUN�RXW
WKHLU�GLIIHUHQFHV�LQ�D�QRQ�KRVWLOH�HQYLURQPHQW���) RUPHU�QDWXUDO
HQHPLHV�OLNH�WKH�3RUW�$ XWKRULW\ �DQG�WKH�$ XGXERQ�6RFLHW\ �KDYH
IRUPHG�DOOLDQFHV���7KH�OLRQ�OD\ �GRZQ�ZLWK�WKH�ODPE�

0 HDVXUDEOH� HQYLURQPHQWDO� UHVXOWV� KDYH� LQFOXGHG
LPSURYHG�ZDWHU�TXDOLW\ �DV�HYLGHQFHG�E\ �WKH�UHWXUQ�RI�FUDEV�
EDLW� ILVK�� DQG� WDUSRQ� WR� WKH� ED\ �� � $ W� WKH� VDPH� WLPH�� SRUW
RSHUDWLRQV� KDYH� LQFUHDVHG�� HFRQRPLF� GHYHORSPHQW� KDV
FRQWLQXHG�� DQG� WKH� UHJLRQ� KDV� DFKLHYHG� XQSUHFHGHQWHG
SURVSHULW\ �

$ V� D� UHVXOW� RI� 6X] DQQH¶V� � � � \ HDUV� RI� KDUG� ZRUN�� WKH
$ JHQF\ �RQ�%D\ �0 DQDJHPHQW�KDV�EHHQ�KHOG�XS�DQ�H[ DPSOH�IRU
FROODERUDWLYH�RUJDQL] DWLRQV�LQ�RWKHU�UHJLRQV�LQ� ) ORULGD�DQG
HOVHZKHUH�

: H� DUH� LQGHHG� IRUWXQDWH� WR� KDYH� KHU� DV� DQ� KRQRUDU\
PHPEHU�RI�RXU�FOXE�

0 DUJDUHW�KDG�WKH�ZLQQLQJ�WLFNHW��EXW�GLGQ¶W�SXOO�WKH�-RNHU�

- LP �	 �$ OLFH�' DQLHO
' HFHP EHU�� UG

�6RUU\ �� -LP�� ,� UHDOO\ � QHHG� D
EHWWHU�SLFWXUH�RI�\ RX���� �( G��

7KH� P RFNLQJELUG� FDQ� FKDQJH� LWV� WXQH� � �
WLP HV� LQ� � � P LQXWHV�� � 3ROLWLFLDQV� UHJDUG� WKLV
DELOLW\ �ZLWK�DZH�

' HFHPEHU� 3XE� 1 LJKW� � � 1 RW�
' XH�WR�WKH�&OXE�+ROLGD\ �3DUW\ �IDOOLQJ�RQ�WKH�ILUVW
7KXUVGD\ �RI�' HFHPEHU��WKHUH�ZLOO�EH�QR�7DPSD
,QWHUED\ �5RWDU\ �3XE�1 LJKW�LQ�' HFHPEHU�
��7KH�QH[ W�3XE�1 LJKW�ZLOO�EH�WKH�ILUVW�7KXUVGD\ �LQ
-DQXDU\ ��� � � � ��DW�D�ORFDWLRQ�7R�%H�' HWHUPLQHG�
����-LP�* UDQW



7DPSD�,QWHUED\ �5RWDU\ �
����������+ ROLGD\ �3DUW\

7KXUVGD\ ��' HFHP EHU�� UG��
DW�WKH�7DP SD�<DFKW�&OXE

��&DVK�EDU�DW�� �� � S�P ����' LQQHU�DW�� �� � S�P �
0 XVLF�E\ �- RH�6WDJL

+ ROLGD\ �IHVWLYH�DWWLUH

5 HVHUYDWLRQV�P XVW�EH�UHFHLYHG��E\ �- LP �&UHZV
EHIRUH�: HG���1 RY��� �

4 5

����
( �PDLO��MFUHZV# WDPSDED\ �UU�FRP

�0 HPEHUV�ZKR�FDQFHO�DIWHU�WKH�UHVHUYDWLRQ�GHDGOLQH�RU
ZKR�UHVHUYH�DQG�GR�QRW�VKRZ�ZLOO�EH�ELOOHG��DV�WKH�&OXE
ZLOO�KDYH�FRPPLWWHG�WR�WKHVH�GLQQHUV�ZLWK�WKH�<DFKW
&OXE� �

7$ 0 3$ �,1 7( 5 %$ < �5 2 7$ 5 < �

) 2 2 ' �' 5 ,9 ( �$ �68 &&( 66��
7+ $ 1 . 6�72 �2 8 5 �0 ( 0 %( 5 6� �

7KH�SLFWXUH�EHORZ�VKRZV�DOO�WKH�IRRG�ZH�FROOHFWHG�RYHU�WKH
ODVW�WZR�ZHHNV���: H�DOVR�FROOHFWHG�� � � ��
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FDXVH�KHDUW�GLVHDVH���,W�LV�DQ�XQSURYHQ�WKHRU\ ���: LWK�WKDW
VDLG��LQVWLWXWLRQV�DFURVV�WKLV�FRXQWU\ �DUH�VSHQGLQJ�ELOOLRQV
RI�WD[ �SD\ HU�GROODUV�W\ LQJ�WR�VXSSRUW�WKHLU�IULYRORXV�FODLPV�
<RX�GRQ¶W�EHOLHYH�PH"��5HDG�RQ�

³0 DQ\ � VWXGLHV� UHSRUWHG� RYHU� WKH� SDVW� � � \ HDUV� KDYH
VKRZQ�WKDW�GLHWDU\ �FKROHVWHURO�LV�QRW�D�VLJQLILFDQW�IDFWRU�LQ
DQ� LQGLYLGXDO¶V� SODVPD� FKROHVWHURO� OHYHO� RU� LQ
FDUGLRYDVFXODU� GLVHDVH� ULVN�� � 5HSRUWV� IURP� WKH� / LSLG
5HVHDUFK� &OLQLFV� 5HVHDUFK� 3UHYDOHQFH� 6WXG\ � DQG� WKH
) UDPLQJKDP� +HDUW� 6WXG\ � KDYH� VKRZQ� WKDW� GLHWDU\
FKROHVWHURO�LV�QRW�UHODWHG�WR�HLWKHU�EORRG�FKROHVWHURO�OHYHOV
RU�KHDUW�GLVHDVH�GHDWKV�´ ��

,Q� KLV� ERRN� ³2 YHUGRVHG� $ PHULFD�� � 7KH� %URNHQ
3URPLVH�RI�$ PHULFDQ�0 HGLFLQH́ �� -RKQ�$ EUDPVRQ��0 ' �
&OLQLFDO�,QVWUXFWRU��+DUYDUG�0 HGLFDO�6FKRRO�H[ SODLQV�WKDW
WKH� QDWLRQDO� JXLGHOLQHV� WKDW� GRFWRUV� IROORZ� IRU
FKROHVWHURO�ORZHULQJ�IDOVHO\ �FODLP�WKDW�FOLQLFDO�WULDOV�VKRZ
WKDW�VWDWLQV�DUH�EHQHILFLDO�IRU�ZRPHQ�RI�DQ\ �DJH�RU�PHQ
ROGHU� WKDQ� � � � DW� ULVN� RI� EXW� ZLWKRXW� KHDUW� GLVHDVH� RU
GLDEHWHV���$ OWKRXJK�VWXGLHV�KDYH�LQFOXGHG�SHRSOH�ZLWKRXW
KHDUW�GLVHDVH��1 2 �FOLQLFDO�WULDO�KDV�HYHU�VKRZQ�D�EHQHILW�IRU
WKHVH�SHRSOH�DQG�WKH�PLVLQIRUPDWLRQ�LQ�WKH�JXLGHOLQHV�LV
OHDGLQJ�WR�PDQ\ �PLOOLRQV�RI�$ PHULFDQV�EHLQJ�WUHDWHG�ZLWK
FKROHVWHURO�ORZHULQJ�PHGLFDWLRQ�

7RGD\ �WKHUH�DUH�DSSUR[ LPDWHO\
� � �PLOOLRQ�$ PHULFDQV�WDNLQJ�VWDWLQ
GUXJV� RI� ZKLFK� PRVW� DUH� XQQH�
FHVVDU\ ���$ QG�WKH�PHGLFDO�FRPPX�
QLW\ �UHFRPPHQGV�DW�OHDVW�� � �PLOOLRQ
PRUH�VKRXOG�WDNH�VWDWLQV���

6LGH�HIIHFWV�IURP�WKHVH�GUXJV
LQFOXGH�LQVRPQLD��PXVFOH�ZHDNQHVV
DQG�GDPDJH��IRUJHWIXOQHVV��DQG�ORVV�RI�HQHUJ\ �DQG�OLELGR�
9 \ WRULQ��VSHFLILFDOO\ ��KDV�EHHQ�IRXQG�WR�DFWXDOO\ �LQFUHDVH
FKROHVWHURO�OHYHOV�DQG�FDXVH�GDPDJH�WR�WKH�DUWHULDO�ZDOOV�

: LOO�\ RX�EH�WKH�QH[ W�YLFWLP"
5HIHUHQFH�� 7KH� $ PHULFDQ� -RXUQDO� RI� WKH� &ROOHJH� RI
1 XWULWLRQ��� � � � �

6WD\ �LQIRUPHG�DQG�GUXJ�IUHH���



$ �' D\ �RI�7KDQNVJLYLQJ�
�6XEPLWWHG�E\ �6WHYH�&RRSHU�

7KH�QDWLRQDO�KROLGD\ �DFWXDOO\ �EHJDQ�DW�D�GDUN�KRXU�GXULQJ
RXU�ZDU�IRU�LQGHSHQGHQFH���+ HUH¶V�WKH�VWRU\ �

%\ �,UD�6WROO

: KHQ�ZDV�WKH�ILUVW�7KDQNVJLYLQJ"��0 RVW
RI�XV�WKLQN�RI�WKH�3LOJULPV�DW�3O\ PRXWK�LQ
� � � � ���%XW�LI�WKH�TXHVWLRQ�LV�DERXW�WKH�ILUVW
QDWLRQDO�7KDQNVJLYLQJ�KROLGD\ ��WKH�DQVZHU
LV� WKDW� WKH� WUDGLWLRQ� EHJDQ� DW� D� OHVVHU�
NQRZQ�PRPHQW�LQ�� � � � �LQ�< RUN��3D�

,Q�-XO\ �� � � � ��WKH�$ PHULFDQ�FRORQLVWV
GHFODUHG�LQGHSHQGHQFH�IURP�%ULWDLQ��7KH
PRQWKV�WKDW�IROORZHG�ZHUH�VR�EOHDN�WKDW
WKHUH� ZDV� QRW� PXFK� WR� JLYH� WKDQNV� IRU�
7KH�-RXUQDOV�RI�WKH�&RQWLQHQWDO�&RQJUHVV
UHFRUG�QR�7KDQNVJLYLQJ�LQ�WKDW�\ HDU��RQO\
WZR�GD\ V�RI�³VROHPQ�IDVWLQJ´�DQG�SUD\ HU�

) RU�PXFK�RI�� � � � ��WKH�VLWXDWLRQ�ZDV
QRW�PXFK�EHWWHU��%ULWLVK�WURRSV�FRQWUROOHG�1 HZ�< RUN�&LW\ �
7KH� $ PHULFDQV� ORVW� WKH� VWUDWHJLF� VWURQJKROG� RI� ) RUW
7LFRQGHURJD��LQ�XSVWDWH�1 HZ�< RUN��WR�WKH�%ULWLVK�LQ�-XO\ ���,Q
' HODZDUH� &RXQW\ �� 3D��� RQ� 6HSW�� � � �� WURRSV� OHG� E\ � * HQ�
* HRUJH�: DVKLQJWRQ�ORVW�WKH�%DWWOH�RI�%UDQG\ ZLQH��LQ�ZKLFK
� � � �$ PHULFDQV�ZHUH�NLOOHG��� � � �ZRXQGHG�DQG�� � � �FDSWXUHG�
( DUO\ � LQ� WKH� PRUQLQJ� RI� 6HSW�� � � �� DQRWKHU� � � � � $ PHULFDQ
VROGLHUV� ZHUH� NLOOHG� RU� ZRXQGHG� DQG� � � � � FDSWXUHG� LQ� D
%ULWLVK�VXUSULVH�DWWDFN�QHDU�0 DOYHUQ��3D���WKDW�EHFDPH�NQRZQ
DV�WKH�3DROL�0 DVVDFUH�

3KLODGHOSKLD��$ PHULFD¶V�ODUJHVW�FLW\ �� IHOO�RQ�6HSW�� � � �
&RQJUHVV�� ZKLFK� KDG� EHHQ� PHHWLQJ� WKHUH�� IOHG� EULHIO\ � WR
/ DQFDVWHU��3D���DQG�WKHQ�WR�< RUN��D�KXQGUHG�PLOHV�ZHVW�RI
3KLODGHOSKLD�� � 2 QH� GHOHJDWH� WR� &RQJUHVV�� -RKQ� $ GDPV� RI
0 DVVDFKXVHWWV��ZURWH�LQ�KLV�GLDU\ ��³7KH�SURVSHFW�LV�FKLOOLQJ�
RQ�HYHU\ �6LGH��* ORRP\ ��GDUN��PHODQFKRO\ ��DQG�GLVSLULWLQJ�´

+ LV�FRXVLQ��6DPXHO�$ GDPV��JDYH�WKH�RWKHU�GHOHJDWHV��
WKHLU�QXPEHU�KDG�GZLQGOHG�WR�D�PHUH�� � �IURP�WKH�� � �ZKR�KDG
VLJQHG� WKH� ' HFODUDWLRQ� RI� ,QGHSHQGHQFH� �� D� WDON� RI
HQFRXUDJHPHQW�� � + H� SUHGLFWHG�� ³ * RRG� WLGLQJV� ZLOO� VRRQ
DUULYH���: H�VKDOO�QHYHU�EH�DEDQGRQHG�E\ �+ HDYHQ�ZKLOH�ZH
DFW�ZRUWK\ �RI�LWV�DLG�DQG�SURWHFWLRQ�´

+ H�WXUQHG�RXW�WR�KDYH�EHHQ�FRUUHFW��DW�OHDVW�DERXW�WKH
JRRG�WLGLQJV���2 Q�2 FW��� � ��D�PHVVHQJHU�DUULYHG�ZLWK�QHZV�RI
WKH�$ PHULFDQ�YLFWRU\ �DW�WKH�%DWWOH�RI�6DUDWRJD��7KH�$ PHULFDQ
JHQHUDO��+ RUDWLR�* DWHV��KDG�DFFHSWHG�WKH�VXUUHQGHU�RI�� �� � �
%ULWLVK�VROGLHUV�� DQG� ZLWK�WKHP� � � �SLHFHV�RI�DUWLOOHU\ �DQG
WKRXVDQGV�RI�SLHFHV�RI�VPDOO�DUPV�DQG�DPPXQLWLRQ�

6DUDWRJD�WXUQHG�WKH�WLGH�RI�WKH�ZDU���QHZV�RI�WKH�YLFWRU\
ZDV� GHFLVLYH� LQ� EULQJLQJ� ) UDQFH� LQWR� D� IXOO� DOOLDQFH� ZLWK
$ PHULFD��&RQJUHVV�UHVSRQGHG�WR�WKH�HYHQW�E\ �DSSRLQWLQJ�D
FRPPLWWHH�RI�WKUHH�WKDW�LQFOXGHG�6DPXHO�$ GDPV��5LFKDUG

+ HQU\ �/ HH�RI�9 D��DQG�' DQLHO�5REHUGHDX�RI�3D���WR�GUDIW�D
UHSRUW�DQG�UHVROXWLRQ���7KH�UHSRUW��DGRSWHG�1 RY��� ��GHFODUHG
7KXUVGD\ ��' HF��� � ��DV�³D�GD\ �RI�7KDQNVJLYLQJ´�WR�* RG��VR
WKDW�³ZLWK�RQH�KHDUW�DQG�RQH�YRLFH�WKH�JRRG�SHRSOH�PD\
H[ SUHVV�WKH�JUDWHIXO�IHHOLQJV�RI�WKHLU�KHDUWV��DQG�FRQVHFUDWH
WKHPVHOYHV�WR�WKH�VHUYLFH�RI�WKHLU�GLYLQH�EHQHIDFWRU�´

,W� ZDV� WKH� ILUVW� RI� PDQ\ � 7KDQNVJLYLQJV
RUGHUHG� XS� E\ � 6DPXHO� $ GDPV�� � 7KRXJK� WKH
KROLGD\ V�ZHUH�DOPRVW�DOZD\ V�LQ�1 RYHPEHU�RU
' HFHPEHU��WKH�H[ DFW�GDWHV�YDULHG�� �&RQJUHVV
GLGQ¶W�IL[ �7KDQNVJLYLQJ�RQ�WKH�IRXUWK�7KXUVGD\
LQ�1 RYHPEHU�XQWLO�� � � � ��

,Q�� � � � ��D�7KDQNVJLYLQJ�UHVROXWLRQ�GUDIWHG
E\ �$ GDPV�ZDV�DSSURYHG�E\ �&RQJUHVV�RQ�1 RY�
� ��VHWWLQJ�DVLGH�: HGQHVGD\ ��' HF��� � ��DV�D�GD\
RI�SXEOLF�WKDQNVJLYLQJ�DQG�SUDLVH��³ ,W�KDYLQJ
SOHDVHG�$ OPLJKW\ �* RG�WKURXJK�WKH�&RXUVH�RI
WKH�SUHVHQW�\ HDU��WR�EHVWRZ�JUHDW�DQG�PDQLIROG
0 HUFLHV�RQ�WKH�3HRSOH�RI�WKHVH�8 QLWHG�6WDWHV�´

$ IWHU� WKH� 5HYROXWLRQ� $ GDPV�� ZKR� ZDV
HYHQWXDOO\ � HOHFWHG� JRYHUQRU� RI� 0 DVV��

PDLQWDLQHG� WKH� SUDFWLFH� RI� GHFODULQJ� WKHVH� KROLGD\ V�� � ,Q
2 FWREHU� RI� � � � � �� WKH� � � � \ HDU�ROG� JRYHUQRU� SURFODLPHG
7KXUVGD\ ��1 RY�� � � ��DV� ³D�GD\ �RI�3XEOLF�7KDQNVJLYLQJ�WR
* RG�´ � UHFRPPHQGLQJ� WKDW� SUD\ HU� EH� RIIHUHG� WKDW� * RG
³ZRXOG�JUDFLRXVO\ �EH�SOHDVHG�WR�SXW�DQ�HQG�WR�DOO�7\ UDQQ\
DQG�8 VXUSDWLRQ��WKDW�WKH�3HRSOH�ZKR�DUH�XQGHU�WKH�< RNH�RI
2 SSUHVVLRQ��PD\ �EH�PDGH�IUHH��DQG�WKDW�WKH�1 DWLRQV�ZKR�DUH
FRQWHQGLQJ� IRU� IUHHGRP� PD\ � VWLOO� EH� VHFXUHG� E\ � + LV
$ OPLJKW\ �$ LG�´

$ � \ HDU�ODWHU��* RY��$ GDPV�RIIHUHG�D�VLPLODU�7KDQNV�
JLYLQJ�SURFODPDWLRQ��GHFODULQJ�7KXUVGD\ ��' HF��� � ��� � � � ��DV
³D�' D\ �RI�3XEOLF�7KDQNVJLYLQJ�DQG�3UDLVH�WR�2 XU�' LYLQH
%HQHIDFWRU�´ � � + H� UHFRPPHQGHG� ³HDUQHVW� 6XSSOLFDWLRQ� WR
* RǴ � WKDW� ³HYHU\ � 1 DWLRQ� DQG� 6RFLHW\ � RI� 0 HQ� PD\ � EH
LQVSLUHG�ZLWK�WKH�NQRZOHGJH�DQG�IHHOLQJ�RI�WKHLU�QDWXUDO�DQG
MXVW� ULJKWV́ � DQG� ³7KDW� 7\ UDQQ\ � DQG� 8 VXUSDWLRQ� PD\
HYHU\ ZKHUH�FRPH�WR�DQ�HQG�´

7KHVH� VWDWHPHQWV� ZHUH� JUHHWHG� ZLWK� F\ QLFLVP� DQG
GHULVLRQ�E\ �VRPH�RI�$ GDPV¶�\ RXQJHU�SROLWLFDO�RSSRQHQWV�
ZKR�VDZ�WKHP�DV�DUFKDLF���2 QH�RI�WKHP��&KULVWRSKHU�* RUH�
ZURWH�D�IULHQG�WKDW�LW�ZRXOG�EH�DQ�RFFDVLRQ�IRU�D�UHDO�GD\ �RI
WKDQNVJLYLQJ�ZKHQ�$ GDPV�ILQDOO\ �UHWLUHG�

,W�WXUQHG�RXW��WKRXJK��WKDW�WKH�LGHDV�RI�WKDQNLQJ�* RG�IRU
$ PHULFD¶V� EOHVVLQJV� � � DQG� RI� SUD\ LQJ� IRU� WKH� VSUHDG� RI
IUHHGRP�HYHU\ ZKHUH���ZRXOG�ORQJ�RXWODVW�$ GDPV¶�FDUHHU�
7KH�FRQFHSWV�VWLOO�PHHW�ZLWK�VNHSWLFLVP�IURP�WLPH�WR�WLPH�
%XW�WKH\ �DUH�UHDVRQ�HQRXJK�WR�SDXVH�GXULQJ�7KDQNVJLYLQJ
' D\ ¶V�IRRWEDOO�JDPH�RU�IDPLO\ �IHDVW�DQG�UDLVH�D�JODVV�WR�WKH
) RXQGLQJ�) DWKHU�ZKR�EHJDQ�RXU�7KDQNVJLYLQJ�WUDGLWLRQ�

0 U��6WROO��IRUPHUO\ �WKH�PDQDJLQJ�HGLWRU�RI�WKH�1 HZ�< RUN
6XQ��LV�DXWKRU�RI�³6DPXHO�$ GDPV��$ �/ LIH�´ �SXEOLVKHG�E\
) UHH�3UHVV�
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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
� � � � � � � �

6DUD�%HFN��q �
&ODVV����,QIRUP DWLRQ�0 DQDJHP HQW��
6DUDP E� � � � # \ DKRR�FRP �
� � � � � � � � �[ �� � �

' DYLG�%HHGH��q
&ODVV����0 RUWJDJH�%DQNHU
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���
ULFNERUJVWURP # KRWP DLO�FRP ���
� � � � � � � �

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

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

( G�&XWOHU��q ��
&ODVV����7D[ �&RQVXOWDQW
6SRXVH���' RQQD���
HGZDUGFXWOHU# YHUL] RQ�QHW���
� � � � � � � �

- LP �' DQLHO��q ���
&ODVV����$XGLW�0 DQDJHU
6SRXVH���$OLFH���
MGFSD� # JP DLO�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
&ODVV����&RP P HUFLDO�/ LWLJDWRU
6SRXVH���6DUDK
WMK# ZKK�ODZ�FRP
� � � � � � � � �[ �� �

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

- XOLH�. UDXV
&ODVV����8 QLYHUVLW\ �' HYHORSP HQW
MNUDXV# XW�HGX
� � � � � � � �

- ��0 LFKDHO�. UL]
&ODVV���&RP P ��3URS��	 �&DVXDOW\
,QVXUDQFH
6SRXVH���$QVOH\
0 . 5 ,=# %%7DP SD�FRP
� � � � � � � �

%RE�. UXHJHU��q L �
&ODVV����&RQWUDFWRU���' HVLJQ�%XLOG
6SRXVH���&LQG\ ��
ERE�NUXHJHU# YHUL] RQ�QHW�
� � � � � � � �

/ 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
� � � � � � � � � � � �
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