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:H�ZHUH�SOHDVHG�WR�LQYLWH�RQH�RI�WKH�IHZ�\RXQJHU�IHPDOH�
SDUOLDPHQWDULDQV�WR�VSHDN�DW�RXU�1RYHPEHU�PHHWLQJ��.DWH�
7KZDLWHV�03��)HGHUDO�+RXVH�RI�5HSUHVHQWDWLYHV��$/3��
PHPEHU�IRU�-DJD�-DJD�VLQFH�������.DWH�VSRNH�RQ�WKH�IUDJLOLW\�

RI�ZRPHQ�LQ�SROLWLFV��WKH�EUDYH�YRLFHV�
RI�*UDFH�7DPH�DQG�%ULWWDQ\�+LJJLQV��
PDNLQJ�ZRUNSODFHV�VDIHU�IRU�ZRPHQ�
DQG�TXHVWLRQLQJ�WKH�FXOWXUH�RI�PHQ�LQ�
3DUOLDPHQW� .DWH�KDV�ZULWWHQ�D�ERRN�
FDOOHG�³(QRXJK�LV�(QRXJK´�ZLWK�IRUPHU�
03�DQG�'HSXW\�/HDGHU�RI�WKH�
2SSRVLWLRQ��-HQQ\�0DFNOLQ�� 

2XU�SDUWLFLSDWLRQ�LQ�WKH����GD\V�RI�$FWLYLVP�ZLOO�FRPPHQFH���WK�
1RYHPEHU��,QWHUQDWLRQDO�GD\�IRU�WKH�(OLPLQDWLRQ�RI�9LROHQFH�
DJDLQVW�:RPHQ�ZLWK�D�IUHH�=('[�ZHELQDU��3OHDVH�VHH�GHWDLOV�
RQ�KRZ�WR�UHJLVWHU�LQ�WKH�1HZVOHWWHU�� 

=&02<�ZLOO�MRLQ�=&�0HOERXUQH¶V�(DVW�LQ�D�:DON�$JDLQVW�
9LROHQFH�RQ�6DWXUGD\����1RYHPEHU��VWDUWLQJ�DW������DP�WR�
������SP��0HHWLQJ�DW�+RO\�7ULQLW\�$QJOLFDQ�&KXUFK��FRUQHU�RI�
:DUULJDO�DQG�'DQGHQRQJ�5RDGV��:H�ZLOO�EH�FURVVLQJ�DW�WKH�
LQWHUVHFWLRQ�OLJKWV��DOZD\V�ZLWK�WKH�JUHHQ�LFRQ�� KROGLQJ�XS�
&OXE�EDQQHUV�KRPHPDGH�VLJQV�HWF��,I�SRVVLEOH��ZHDU�DQ�
RUDQJH�7-VKLUW�RU�RUDQJH�DFFHVVRULHV� 

2XU�XVXDO�DQQXDO�SDPSHU�SDFNV�IRU�6DOYDWLRQ�$UP\¶V�0DU\�
$QGHUVRQ�)DPLO\�9LROHQFH�:RPHQ¶V�UHIXJH KDV�HYROYHG�LQWR�D�
PRUH�H[SDQGHG�RSHUDWLRQ�ZLWK�D�������JUDQW�IURP�WKH�<DUUD�
&LW\�&RXQFLO�ZKLFK�ZLOO�KHOS�WKH�FOXE�SXUFKDVH�VDQLWDU\�
SURGXFWV�ZKROHVDOH�IURP�&RWWRQV��EHDXW\�ERG\�SURGXFWV�IURP�
1DWLR�DV�ZHOO�DV�IXUWKHU�LQLWLDWLYHV��7KDQNV�DOVR�WR�+DQHV�
XQGHUZHDU�ZKR�DUH�GRQDWLQJ�����%HUOHL�EULHIV�WRZDUGV�RXU�
³3URMHFW�%ULHI´�HQWHUSULVH�WR�EH�GHOLYHUHG�WR�WKH�UHIXJH��
5HPDLQLQJ�PRQH\�IURP�WKH�JUDQW�ZLOO�EH�VSHQW�SXUFKDVLQJ�
LWHPV�VXJJHVWHG�E\�WKH�6DOYDWLRQ�$UP\�DV�PRVW�QHHGHG��VXFK�
DV�VRFNV� 

$V�RXU�SODQQHG�2FWREHU�IHOORZVKLS�PHHWLQJ�WR�EH�KHOG�DW�
-HQQLIHU�0DUULRWW¶V�KRPH�ZDV�FDQFHOOHG�GXH�WR�&29,'�
UHVWULFWLRQV��WKH�FOXE�KDV�GHFLGHG�WR�RUJDQLVH�D�VSHFLDO�
&KULVWPDV�SDUW\�WR�EH�KHOG�RQ�6XQGD\����WK�'HFHPEHU�DQG�
WKDQNV�DJDLQ�WR�-HQQLIHU�IRU�RIIHULQJ�KHU�ORYHO\�KRPH���7KLV�LV�D�
FHOHEUDWLRQ�WR�DFNQRZOHGJH�RXU�UHVLOLHQFH�RI�WZR�\HDUV�FRSLQJ�
ZLWK�PDQ\�ORQJ�ORFNGRZQV�DQG�WKH�KRSH�WKDW������ZLOO�EH�D�
PXFK�EHWWHU�\HDU�LQ�DOO�UHVSHFWV���$OVR��WKLV�ZLOO�EH�D�GHOD\HG�
FHOHEUDWLRQ�WR�FRQJUDWXODWH�.D\�6WHZDUW�IRU�KHU����\HDUV�RI�
VHUYLFH�WR�=RQWD�,QWHUQDWLRQDO��$OWKRXJK�SRVWSRQHG��WKLV�ZLOO�
JLYH�XV�D�ZRQGHUIXO�RSSRUWXQLW\�WR�WKDQN�KHU�IRU�DOO�KHU�
SUHYLRXV�\HDUV¶�ZRUN�DV�ZHOO�DV�JLYLQJ�KHU�RXU�VXSSRUW�DQG�
EHVW�ZLVKHV�IRU�QH[W�\HDU�ZKHQ�VKH�ZLOO�WDNH�RQ�WKH�UROH�RI�=,�
'LVWULFW����*RYHUQRU�IRU�WKH�����-�����%LHQQLXP� 

,¶P�VXUH�ZH�DUH�DOO�ORRNLQJ�IRUZDUG�WR�DOO�WKHVH�H[WUD�DFWLYLWLHV�
WKDW�DUH�SODQQHG�IRU�1RYHPEHU�DQG�'HFHPEHU�LQ�D�&29,'�
VDIH�PDQQHU���%HVW�ZLVKHV�WR�DOO�IRU�WKH�IHVWLYH�VHDVRQ� 

-XOLH�3LQFRPEH 
3UHVLGHQW 

 
,Q�WKLV�LVVXH� 
·��1RWHV�IURP�WKH�3UHVLGHQW 

·��8SFRPLQJ�(YHQWV 

·�����'D\V�RI�$FWLYLVP 

·��3DPSHU�3DFNV 

·��%LUWKLQJ�.LWV 

·��$ZDUGV 

·��%UHDVW�&DUH�&XVKLRQV 

·��=�,�1HZV 

·��=RQWD�6D\V�12: 

·��81�'D\V 

·��6RPHWKLQJ�WR�UHDG�DQG�ZDWFK 

zĂƌƌĂ�zĂƌŶƐ�sŽů͘�ϲ�
^ƉƌŝŶŐ�ϮϬϮϭ� 

)UHH�WR�H[SORUH� 

3KRWR�&DSWLRQ 
 

EŽƚĞƐ�ĨƌŽŵ�ƚŚĞ�WƌĞƐŝĚĞŶƚ� 
+RZ�ZRQGHUIXO�LW�ZDV�WR�EH�DEOH�WR�PHHW�LQ�SHUVRQ�IRU�RXU�
*HQHUDO�0HHWLQJ�LQ�1RYHPEHU�DW�WKH�$PRUD�+RWHO���:H�KDG�
���PHPEHUV�DQG�RXU�JXHVW�VSHDNHU�DWWHQG�DV�ZHOO�DV�ILYH�
PHPEHUV�RQ�=RRP���*UHDW�WR�EH�DEOH�WR�ZDON�DURXQG�WKH�URRP�
DQG�KDYH�D�OHQJWK\�FKDW�ZLWKRXW�WKH�XVXDO�³]RRP�GHIHFWV´� 

7KH�FOXE�KDV�EHHQ�YHU\�EXV\�RYHU�WKH�SDVW�IHZ�PRQWKV�
DFFHSWLQJ�DQG�DVVHVVLQJ�DSSOLFDWLRQV�IRU�YDULRXV�DZDUGV�DQG�
D�ORFDO�VHUYLFH�SURMHFW��7KDQNV�WR�DOO�WKRVH�PHPEHUV�ZKR�
KDYH�SDUWLFLSDWHG�LQ�WKLV�SURFHVV���0RUH�GHWDLOV�IXUWKHU�GRZQ� 

:H�FRQWLQXH�WR�HQMR\�LQVSLULQJ�JXHVWV�DW�
RXU�PRQWKO\�PHHWLQJV���,Q�6HSWHPEHU�ZH�
KHDUG�IURP�=DO\QQ�3HLVKL��-HQQLIHU�
0DUULRWW¶V�GDXJKWHU-LQ-ODZ��6KH�ZDV�DEOH�
WR�=RRP�LQ�IURP�&DQEHUUD��=DO\QQ�KDV�
EHHQ�ZRUNLQJ�LQ�WKH�KXPDQLWDULDQ�VHFWRU�
VLQFH������DQG�EHHQ�LQYROYHG�LQ�YDULRXV�
UROHV�DW�GLIIHUHQW�1*2V��&XUUHQWO\�ZLWK�

WKH�81�:RUOG�)RRG�3URJUDPPH��:)3���
=DO\QQ�SURYLGHG�DQ�RYHUYLHZ�RI�D�:)3�VWXG\�
ZKLFK�VRXJKW�WR�H[SORUH�KRZ�&DVK-%DVHG�
,QWHUYHQWLRQV��&%,V��FDQ�FRQWULEXWH�WR�
DFKLHYLQJ�JHQGHU�HTXDOLW\�DQG�ZRPHQ¶V�
HPSRZHUPHQW�� 

:H�ZHUH�YHU\�IRUWXQDWH�WKDW�6WHSKDQLH�
:RROODUG�2$0��WKH�)RXQGHU�RI�6HYHQ�
:RPHQ��DJUHHG�WR�VSHDN�ZLWK�XV�YLD�=RRP�
IRU�RXU�2FWREHU�PHHWLQJ���:H�UHDOLVHG�WKLV�
ZDV�D�ZRQGHUIXO�RSSRUWXQLW\�WR�UDLVH�IXQGV�
IRU�KHU�RUJDQLVDWLRQ�DQG�LQYLWHG�=RQWLDQV�
DQG�WKHLU�IULHQGV�IURP�DOO�GLVWULFWV�WR�MRLQ�RXU�
JHQHUDO�PHHWLQJ�� 

,W�ZDV�D�YHU\�VXFFHVVIXO�HYHQLQJ��DQG�,�
ZRXOG�OLNH�WR�WKDQN�DOO�WKRVH�ZKR�
JHQHURXVO\�JDYH�D�GRQDWLRQ��UDLVLQJ������� 
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EŽŵŝŶĂƟŶŐ��ŽŵŵŝƩĞĞ�ϮϬϮϮ-ϮϬϮϯ 
7KH�1RPLQDWLQJ�&RPPLWWHH�ZDV�HOHFWHG�DW�WKH�2FWREHU�PHHWLQJ�
DQG�FRPSULVHV�&KULVWLQH�)LW]KHUEHUW��-DVPLQH�.RFK�DQG�
0HOLQGD�<RXQJ� 

hƉĐŽŵŝŶŐ��ǀĞŶƚƐ 
1RY���    =('[�:HELQDU�IRU�=RQWD�6D\V�12 

1RY���    ���'D\V�RI�$FWLYLVP�ZDON�ZLWK�=&�0HOE¶V�(DVW 

'HF���WK   +DQGEDJ�VRUWLQJ�ZRUNLQJ�EHH�DW�6KDURQ�1HOVRQ- 

       .HOO\¶V�KRPH� 

'HF���WK   0RQWKO\�0HHWLQJ—$PRUD—3DPSHU�3DFNLQJ 

'HF���WK   &KULVWPDV�3DUW\�DW�-HQQLIHU�0DUULRWW¶V�KRPH 

-DQ���WK   6DXVDJH�6L]]OH�DW�%XQQLQJV��+DZWKRUQ 

)HE���WK   0RQWKO\�0HHWLQJ—$PRUD 

0DU���WK   %LUWKLQJ�.LW�$VVHPEO\�ZLWK�%LDOLN�&ROOHJH 

��-���-XQH����� 

=,�&RQYHQWLRQ� 

&RQJUHVV�&HQWUH��+DPEXUJ� 
+DPEXUJ��*HUPDQ\ 

 

ϭϲ��ĂǇƐ�ŽĨ��ĐƟǀŝƐŵ��ŐĂŝŶƐƚ�'ĞŶĚĞƌ-

�ĂƐĞĚ�sŝŽůĞŶĐĞ�;Ϯϱ�EŽǀ—ϭϬ��ĞĐͿ 
/DXQFKLQJ�RXU����'D\V�RI�$FWLYLVP������-�EH�WKHUH� 

-RLQ�XV�DW��SP�RQ�WKH����1RYHPEHU�DV�ZH�PDUN�WKH�VWDUW�RI�WKH�
���'D\V�ZLWK�RXU�IUHH�=('[�WDON�-�&KDQJLQJ�ƃ�9LROHQW�
%HKDYLRXU�7RZDUGV�Ƃ��:H�KDYH�DQ�H[FHOOHQW�OLQH-XS�RI�
VSHDNHUV�IRU�ZKDW�ZLOO�EH�DQ�HQOLJKWHQLQJ�DQG�HQJDJLQJ�
GLVFXVVLRQ�ZLWK�H[SHUWV�ZRUNLQJ�RQ�FKDQJLQJ�PHQ¶V�EHKDYLRXU�
WR�NHHS�ZRPHQ�DQG�FKLOGUHQ�VDIH� 

5HJLVWHU�DW��KWWSV���HYHQWV�KXPDQLWL[�FRP�]HG[-FKDQJLQJ-PHQV-
YLROHQW-EHKDYLRXU�DQG�\RX¶OO�EH�VHQW�D�OLQN�WR�WKH�=RRP�HYHQW��
:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�WKHUH�� 

:DON�$JDLQVW�9LROHQFH 

2Q�6DWXUGD\����1RYHPEHU��ZH�ZLOO�MRLQ�=RQWLDQV�IURP�WKH�=&�RI�
0HOERXUQH¶V�(DVW����DP�WR����QRRQ��DW�WKH�FRUQHU�RI�:DUULJDO�
DQG�'DQGHQRQJ�5RDGV��2DNOHLJK��WR�PDUFK�EDFN�DQG�IRUWK�
DFURVV�WKH�LQWHUVHFWLRQ��ZLWK�WKH�OLJKWV����,I�\RX�ZLVK�WR�MRLQ�LQ��
SOHDVH�5693�WR�MHG��P#JPDLO�FRP��:HDU�VRPHWKLQJ�RUDQJH� 

WĂŵƉĞƌ�WĂĐŬƐ 
,Q�'HFHPEHU��ZH�ZLOO�DJDLQ�EH�SUHSDULQJ�3DPSHU�3DFNV�IRU�
GLVWULEXWLRQ�WR�ZRPHQ��WKURXJK�WKH�6DOYDWLRQ�$UP\�0DU\�
$QGHUVRQ�&HQWUH��$V�ZHOO�DV�WKH�JHQHURXV�GRQDWLRQV�GHWDLOHG�LQ�
WKH�3UHVLGHQW¶V�1RWHV��ZH�DOVR�KDYH�WKHVH�JRUJHRXV�WHGG\�
EHDUV�NQLWWHG�ORYLQJO\�E\�D�IULHQG�RI�<YRQQH�/RFNZRRG� 

 

 

 

tŝŶĞ͊�tŝŶĞ͊�tŝŶĞ͊ 
3XUFKDVH�TXDOLW\�ZLQHV�RQOLQH�E\�FOLFNLQJ�WKH�OLQN�EHORZ�IRU�
GHWDLOV�RI�WKH�ZLQHV�DQG�WKH�RUGHU�IRUP���7KH�ZLQH�ZLOO�EH�
GHOLYHUHG�WR�\RXU�GRRU��KWWSV���SURVSHFWZLQHV�FRP�DX�SURGXFW�
]RQWD-FOXE-RI-PHOERXUQH-RQ-\DUUD��'HOLYHU\�EHIRUH�&KULVWPDV�
FDQQRW�EH�JXDUDQWHHG�DW�WKLV�SRLQW��EXW�D�FULVS�ZKLWZ�ZRXOG�JR�
GRZQ�ZHOO�LQ�-DQXDU\��7KDQN�\RX�IRU�KHOSLQJ�XV�UDLVH�IXQGV�IRU�
RXU�ZRUN�VXSSRUWLQJ�ZRPHQ�DQG�JLUOV� 
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%LUWKLQJ�.LWV 
2XU�QH[W�%LUWKLQJ�.LW�DVVHPEO\�VHVVLRQ�ZLOO�EH�DV�
VLVWLQJ�VWXGHQWV�RI�%LDOLN�&ROOHJH�RQ���WK�0D\��DV�
SDUW�RI�WKHLU�3XULP�FHOHEUDWLRQV� 

 

 

�ǁĂƌĚƐ�$QG�WKH�ZLQQHUV�DUH« 

$W�OHDVW�&29,'�KDV�QRW�VWRSSHG�XV�UHZDUGLQJ�JUHDW�ZRPHQ�RU�
GHOLYHULQJ�WKHLU�DZDUGV��� 

)LUVW�PHQWLRQ�JRHV�WR�0DUJDUHW����
+HQGHU��ZLQQHU�RI�RXU�LQDXJXUDO�
:RPHQ�7DNLQJ�&OLPDWH�$FWLRQ�
$ZDUG��7KLV�DZDUG�VXSSRUWV�=RQWD�
6D\V�12:�DQG�ZDV�RSHQ�WR�DQ\�
ZRPDQ�IURP�=RQWD�'LVWULFW����� 

7KH��������DZDUG�ZDV�IXQGHG�E\�PRQLHV�UDLVHG�WKURXJK�RXU�ILUVW�
=('[�ZHELQDU��&OLPDWH�$FWLRQ� 

0DUJDUHW�LV�WKH�FUHDWRU�RI�&25(1$��&LWL]HQV�2ZQ�5HQHZDEOH�
(QHUJ\�1HWZRUN�$XVWUDOLD��EDVHG�LQ�6RXWK�$XVWUDOLD��DQG�LV��$XV�
WUDOLD¶V�ILUVW�VRODU�UHYROYLQJ�IXQG���&25(1$�KDV�VXFFHVVIXOO\�
ORDQHG����������WR�IXQG����SURMHFWV�VR�IDU��JHQHUDWLQJ��DOPRVW�
���������LQ�VDYLQJV�IRU�QRW-IRU-SURILWV�LQFOXGLQJ�FKLOG�FDUH�FHQWUHV��
VSHFLDOLVW�VFKRROV��KRXVLQJ�DVVRFLDWLRQV�IRU�WKH�GLVDEOHG�DQG�FRP�
PXQLW\�UHVRXUFH�FHQWUHV�WKURXJKRXW�$XVWUDOLD�� 

2XU������/RFDO�6HUYLFH�3URMHFW�$ZDUG�ZLQQHU�
LV�6KDNWL�0HOERXUQH��ZKHUH�PLJUDQW�DQG�UHIX�
JHH�ZRPHQ�RI�$VLDQ��$IULFDQ�DQG�0LGGOH�(DVW�
HUQ�RULJLQ�H[SHULHQFLQJ�IDPLO\�YLROHQFH�FDQ�JR�
IRU�FRXQVHOOLQJ�DQG�SUDFWLFDO�KHOS��7KLV�RUJDQL�
VDWLRQ�GRHV�JUHDW�WKLQJV�IRU�ZRPHQ�LQ�RXU�
FRPPXQLW\�GXULQJ�GLIILFXOW�WLPHV�� 

$ORQJ�ZLWK�RXU��������JUDQW��6KDNWL�ZLOO�UHFHLYH�GRQDWLRQV�PDGH�
E\�UHJLVWUDQWV�IRU�RXU�VHFRQG�=('[��ZHELQDU�RQ����1RY� 

,W�ZDV�GLIILFXOW�WR�SLFN�WKH�ZLQQHU�RI�RXU�
�����:RPHQ�LQ�7HFKQRORJ\�$ZDUG��:H�
UHFHLYHG�PDQ\�VWURQJ�DSSOLFDWLRQV�EXW�
ERWK�MXGJHV�GLG�DJUHH�RQ�WKH�EHVW�-�����
5LIDW�$UD�6KDPV��D�ILQDO�\HDU�3K�'��
UHVHDUFKHU�XQGHU�WKH�'HSDUWPHQW�RI�6RIW�

ZDUH�6\VWHPV�DQG�&\EHUVHFXULW\�DQG�WKH�)DFXOW\�RI�,QIRUPDWLRQ�
7HFKQRORJ\�DW�0RQDVK�8QLYHUVLW\�ZKHUH�VKH�LV�FRQGXFWLQJ�UH�
VHDUFK�WR�HPSRZHU�PDUJLQDOLVHG�DQG�YXOQHUDEOH�ZRPHQ�WKURXJK�
WHFKQRORJ\��$Q�RXWVWDQGLQJ�VWXGHQW��5LIDW�LV�GHOLJKWHG�WR�UHFHLYH�
KHU��������DZDUG��VSRQVRUHG�E\�/RFNKHHG�0DUWLQ�� 



� 

%UHDVW�&DUH�&XVKLRQV 

,Q�FRQWLQXHG�ORFNGRZQ��VPDOO�SRGV�RI�XV�KDYH�VWLOO�EHHQ�EXV\�
PDNLQJ�EUHDVW�FXVKLRQV��$QG�UHFHLYLQJ�IHHGEDFN�IURP�
VDWLVILHG�UHFLSLHQWV� 

³,�KDYH�MXVW�UHWXUQHG�IURP�KRVSLWDO�KDYLQJ�KDG�VXUJHU\�IRU�
EUHDVW�FDQFHU�DQG�,�ZDV�JLYHQ�RQH�RI�\RXU�FXVKLRQV��,�ZDQWHG�
WR�WKDQN�\RX�DQG�WKRVH�LQYROYHG�LQ�WKLV�ZRQGHUIXO�LQLWLDWLYH��
7KH�FXVKLRQ�KDV�PDGH�D�ELJ�GLIIHUHQFH�DOUHDG\�DQG�,�DP�YHU\�
JUDWHIXO�³��6� 

³,�UHFHQWO\�VSHQW�WLPH�DW�(SZRUWK�+RVSLWDO�WR�KDYH�OXPSV�RI�
FDQFHU�FXW�RXW�RI�D�EUHDVW��DQG�DV�,�PDGH�P\�ZD\�WR�WKH�URRP�
�VRPHKRZ���,�ZDV�JLYHQ�D�EDJ�ZLWK�D�FXVKLRQ��7KLV�ZDV�MXVW�
DPD]LQJ��,�GLGQ¶W�UHDOLVH�DW�WKH�WLPH��EXW�DV�WKH�QLJKW�ZHQW�RQ�
DQG�,�ZDV�FOXWFKLQJ�LFH�WR�P\�VLGH�ZKLOVW�ZHDULQJ�WKH�EDJ�WR�
FRQWDLQ�DQG�FRQVWUDLQ�WKH�WXEHV�DQG�ERWWOHV�RI�\XN�WKDW�
VXUURXQGHG�PH��6R�IDQWDVWLF�DQG�XVHIXO��$QG�SUDFWLFDO��7KDQN�
\RX�VR�PXFK�´��7� 

 

=RQWD�,QWHUQDWLRQDO�QHZV 

&RQYHQWLRQ����� 

5HJLVWHU�QRZ�IRU�WKH�&RQYHQWLRQ�LQ�+DPEXUJ��-XQH���-���
�������,QWHUQDWLRQDO�&RQYHQWLRQV�DUH�D�OLIH-FKDQJLQJ�
H[SHULHQFH��$Q�RSSRUWXQLW\�QRW�WR�EH�PLVVHG���*R�WR�
ZZZ�]RQWD�RUJ�FRQYHQWLRQ���9LUWXDO�DWWHQGDQFH�LV�DOVR�DQ�
RSWLRQ�LI�\RX�DUH�UHOXFWDQW�RU�XQDEOH�WR�WUDYHO�DW�WKDW�WLPH� 

$�FDOO�LV�RXW�IRU�SURSRVDOV�IRU�WKH�ZRUNVKRS�VHULHV�µ,QVSLULQJ�
,QWHOOLJHQW�,PSDFW¶��3OHDVH�VKDUH�\RXU�WKRXJKWV�ZLWK�3UHVLGHQW�
-XOLH�$6$3�ZLWK�D�YLHZ�WR�VXEPLVVLRQ� 

=RQWD�6D\V�12�6XPPLW 

0DUNLQJ�WKH���WK�\HDU�RI�WKH�=RQWD�6D\V�12�WR�9LROHQFH�
$JDLQVW�:RPHQ�FDPSDLJQ��D�RQH-GD\�RQOLQH�VXPPLW�ZLOO�EH�
KHOG�RQ�7XHVGD\���WK�1RYHPEHU��5HJLVWHU�YLD�µ(YHQWV¶�RQ�WKH�
=,�ZHEVLWH��&RVW�LV�86�����(DFK�UHJLVWUDWLRQ�ZLOO�SURYLGH�
DFFHVV�WR�WKUHH�GLIIHUHQW�VHVVLRQV��VSDQQLQJ�PXOWLSOH�WLPH�
]RQHV��3URFHHGV�ZLOO�JR�WR�WKH�=RQWD�)RXQGDWLRQ�IRU�:RPHQ��
3DUWLFLSDWLQJ�PHPEHUV�ZLOO�KDYH�WKHLU�GRQDWLRQ�UHFRJQLVHG�DV�
SDUW�RI�WKHLU�µ(YHU\�0HPEHU�(YHU\�1RYHPEHU¶�JLYLQJ�WRWDO� 

6WDWHPHQWV 

7KH�IROORZLQJ�VWDWHPHQWV�DUH�QRZ�DYDLODEOH�RQ�WKH�=,�ZHEVLWH� 

· =,�6WDWHPHQW�RQ�,QWHUQDWLRQDO�/LWHUDF\�'D\ 

· =,�6WDWHPHQW�RQ�7UDIILFNLQJ�LQ�3HUVRQV 

· =,�6WDWHPHQW�RQ�8QLWHG�1DWLRQV�'D\����� 

�� 8SGDWHG�UHVRXUFHV 

&KHFN�RXW�WKHVH�XSGDWHV�RQ�WKH�=,�ZHEVLWH� 

· =RQWD�6D\V�12�7RRONLW 

· &KLOG�0DUULDJH�7RRONLW�DQG�$GYRFDF\�*XLGH 

=RQWD�6D\V�1RZ 

0DQ\�RI�\RX�ZLOO�KDYH�KHDUG�WKH��SDQHO�SUHVHQWDWLRQ�RQ�FOLPDWH�
FKDQJH�DW�WKH�UHFHQW�'���&RQIHUHQFH��DEO\�OHG�E\�IXWXULVW��&DUROH�
7KHREDOG���WKH�GULYLQJ�IRUFH�EHKLQG�WKLV�SURMHFW�� 

'LVFXVVLRQ�IURP�WKH�2FWREHU�PHHWLQJ�RI�WKH�7KLQN�7DQN��LV�QRZ�
DYDLODEOH�DW��KWWSV���]RQWDVD\VQRZ�RUJ�DX�WKLQN-WDQN 

 

 

 

hŶŝƚĞĚ�EĂƟŽŶƐ��ĂǇƐ 
���1RY��  ,QWHUQDWLRQDO�'D\�IRU�(OLPLQDWLRQ�RI�9LROHQFH�$JDLQVW� 

�����������������:RPHQ 

���'HF�  +XPDQ�5LJKWV�'D\ 

���1RY—����'D\V�RI�$FWLYLVP�$JDLQVW�*HQGHU-%DVHG�9LROHQFH 

���'HF������ 

���)HE   ,QWHUQDWLRQDO�'D\�IRU�=HUR�7ROHUDQFH�RI�)HPDOH 

     *HQLWDO�0XWLODWLRQ 

���)HE  ,QWHUQDWLRQDO�'D\�IRU�:RPHQ�DQG�*LUOV�LQ�6FLHQFH 

���)HE  :RUOG�'D\�RI�6RFLDO�-XVWLFH 

�ŽŶƚĂ�DŝƐƐŝŽŶ�Θ�sŝƐŝŽŶ 
0LVVLRQ�� 
=RQWD� ,QWHUQDWLRQDO� LV�D� OHDGLQJ�JOREDO�RUJDQL]DWLRQ�RI�SURIHVVLRQ�
DOV�HPSRZHULQJ�ZRPHQ�ZRUOGZLGH�WKURXJK�VHUYLFH�DQG�DGYRFDF\� 

9LVLRQ�� 

=RQWD�,QWHUQDWLRQDO�HQYLVLRQV�D�ZRUOG�LQ�ZKLFK�ZRPHQ
V�ULJKWV�DUH�
UHFRJQL]HG�DV�KXPDQ�ULJKWV�DQG�HYHU\�ZRPDQ� LV�DEOH� WR�DFKLHYH�
KHU�IXOO�SRWHQWLDO� 

����-���7KHPH�� 

7UDQVLWLRQV��&KDQJH�DQG�1HZ�2SSRUWXQLWLHV—$FFRPSOLVKHG�
7KURXJK�7HDPZRUN 

KďũĞĐƚƐ�ŽĨ��ŽŶƚĂ�/ŶƚĞƌŶĂƟŽŶĂů 
7R�LPSURYH�WKH�OHJDO��SROLWLFDO��HFRQRPLF��HGXFDWLRQDO��KHDOWK�DQG�
SURIHVVLRQDO�VWDWXV�RI�ZRPHQ�DW�WKH�JOREDO�DQG�ORFDO�OHYHO�WKURXJK�
VHUYLFH�DQG�DGYRFDF\� 

7R�ZRUN�IRU�WKH�DGYDQFHPHQW�RI�XQGHUVWDQGLQJ��JRRGZLOO�DQG�
SHDFH�WKURXJK�D�ZRUOG�IHOORZVKLS�RI�PHPEHUV� 

7R�SURPRWH�MXVWLFH�DQG�XQLYHUVDO�UHVSHFW�IRU�KXPDQ�ULJKWV�DQG�
IXQGDPHQWDO�IUHHGRPV� 

7R�EH�XQLWHG�LQWHUQDWLRQDOO\�WR�IRVWHU�KLJK�HWKLFDO�VWDQGDUGV��WR�LP�
SOHPHQW�VHUYLFH�SURJUDPV��DQG�WR�SURYLGH�PXWXDO�VXSSRUW�DQG�IHO�
ORZVKLS�IRU�PHPEHUV�ZKR�VHUYH�WKHLU�FRPPXQLWLHV��WKHLU�QDWLRQV��
DQG�WKH�ZRUOG� 
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^ŽŵĞƚŚŝŶŐ�ƚŽ�ZĞĂĚ 
(QRXJK�LV�(QRXJK���.DWH�7KZDLWHV�DQG�-HQQ\�0DFNOLQ 

:KDW�LV�LW�DERXW�WKH�FXOWXUH�DQG�VWUXFWXUH�RI�3DUOLDPHQW�+RXVH�
WKDW�KDV�DOORZHG�VH[XDO�YLROHQFH�DQG�KDUDVVPHQW�WR�IORXULVK"�
7KH�QXPEHU�RI�ZRPHQ�LQ�WKH�$XVWUDOLDQ�3DUOLDPHQW�KDV�
LQFUHDVHG��EXW�XQIRUWXQDWHO\��WKH\�DUH�VWLOO�QRW�EHLQJ�KHDUG��$QG�
WUDJLFDOO\��WKH\�DUH�QRW�DOZD\V�VDIH��:H�EHOLHYH�LQ�WKH�SRZHU�RI�
SROLWLFV�WR�GR�JRRG��DQG�ZH�UHFRJQLVH�WKDW�SROLWLFV�LV�DERXW�
SRZHU��JHWWLQJ�LW��KROGLQJ�RQWR�LW��DQG�XVLQJ�LW�WR�LPSURYH�FLWL]HQV
�
OLYHV��:RPHQ�ZLHOGLQJ�SRZHU�LQ�3DUOLDPHQW�+RXVH��ZRPHQ�
ILJKWLQJ�IRU�HTXDOLW\�DQG�DQ�HQG�WR�GLVFULPLQDWLRQ�DFURVV�RXU�
FRXQWU\��KDYH�PDGH�WKHLU�PDUN�DQG�WKH\�KDYH�FDXVHG�FKDQJH��
%XW�WKH�XQGHUO\LQJ�SUREOHP�RI�PHQ¶V�DWWLWXGHV�WRZDUGV�ZRPHQ��
RI�PHQ�EHOLHYLQJ�LW�LV�WKHLU�ULJKW�WR�DVVDXOW�RU�KDUDVV�ZRPHQ��
UHPDLQV��)RU�WKLV�WR�FKDQJH��PHQ�ZLOO�KDYH�WR�JLYH�XS�VRPH�RI�
WKH�KDUPIXO�ZD\V�LQ�ZKLFK�WKH\�XVH�SRZHU�-�LQ�WKH�SDUOLDPHQW�
DQG�LQ�RXU�FRPPXQLW\��,Q (QRXJK�,V�(QRXJK��.DWH�7KZDLWHV�DQG�
-HQQ\�0DFNOLQ�FDOO�IRU�DFWLRQV�WR�KDYH�FRQVHTXHQFHV��IRU�DQ�
HQG�WR�D�FXOWXUH�RI�SROLWLFDO�LPSXQLW\��DQG�WR�PDNH�VXUH�WKDW�
ZRPHQ�DUH�QRW�MXVW�LQ�WKH�URRP��EXW�WKDW�WKH\�DUH�VDIH�WKHUH���� 

5HPDUNDEOH�&UHDWXUHV���7UDFH\�&KHYDOLHU 

$Q�KLVWRULFDO�QRYHO�WKDW�IROORZV�WKH�VWRU\�RI�0DU\�$QQLQJ�DQG�
(OL]DEHWK�3KLOSRW��WZR���WK�FHQWXU\�IRVVLO�KXQWHUV�ZKR�FKDQJHG�
WKH�VFLHQWLILF�ZRUOG� 

2Q�WKH�ZLQGVZHSW��IRVVLO-VWUHZQ�EHDFKHV�RI�WKH�(QJOLVK�FRDVW��
SRRU�DQG�XQHGXFDWHG�0DU\�OHDUQV�WKDW�VKH�KDV�D�XQLTXH�

JLIW��WKH�H\H�WR�VSRW�DPPRQLWHV�DQG�RWKHU�
IRVVLOV�QR�RQH�HOVH�FDQ�VHH��:KHQ�VKH�
XQFRYHUV�DQ�XQXVXDO��IRVVLOLVHG�VNHOHWRQ�LQ�WKH�
FOLIIV�QHDU�KHU�KRPH��VKH�VHWV�WKH�UHOLJLRXV�
FRPPXQLW\�RQ�HGJH��WKH�WRZQVSHRSOH�WR�JRVVLS��
DQG�WKH�VFLHQWLILF�ZRUOG�DOLJKW� 5HDG�WKH�ERRN�
EHIRUH�VHHNLQJ�RXW�WKH�ILOP�³$PPRQLWH´�DV�WKH�ILOP�
LV�YHU\�ORRVHO\�EDVHG�RQ�WKH�ERRN�ZLWK�D�

FRPSOHWHO\�GLIIHUHQW�GLUHFWLRQ� 

^ŽŵĞƚŚŝŶŐ�ƚŽ�ǁĂƚĐŚ� 
0DLG���1HWIOL[�����HSLVRGHV� 

%DVHG�RQ�WKH�PHPRLU�IURP�6WHSKDQLH�/DQG��WLWOHG�0DLG��+DUG�
:RUN��/RZ�3D\��DQG�D�0RWKHU¶V�:LOO�WR�6XUYLYH�� 

7KH�VWRU\�RI�VLQJOH�0RWKHU��$OH[��ILJKWLQJ�WR�SURYLGH�IRU�KHU�WKUHH
-\HDU-ROG�GDXJKWHU�DIWHU�IOHHLQJ�DQ�DEXVLYH�UHODWLRQVKLS�� 

7KH�WKLQJ�WKDW�PDNHV�0DLG�VWDQG�RXW�LQ�DQ�HUD�RI�
RXWVWDQGLQJ�WHOHYLVLRQ�LV�WKDW�LW�WHOOV�WKH�VWRULHV�RI�
ZRPHQ
V�OLYHV�LQ�FRPSOH[��IXOO\�IRUPHG�GHWDLO��,W�
GHSLFWV�ZRPHQ
V�IULHQGVKLSV�DV�SURWHFWLYH��NLQG��
DQG�LQGHSHQGHQW�RI�WKHLU�URPDQWLF�HQWDQJOHPHQWV�
ZLWK�PHQ�  

,W�LV�LQWHUHVWLQJ�WR�VHH�KRZ�$OH[�GRHV�QRW�DFWXDOO\�VHH�KHUVHOI�DV�
LQ�WKH�VDPH�SRVLWLRQ�DV�VRPHRQH�ZKR�KDV�EHHQ�SK\VLFDOO\�
DEXVHG�DQG�KRZ�WKLV�VWRU\OLQH�GHYHORSV� 

<RX�&DQ¶W�$VN�7KDW���$%&�L9LHZ��6HDVRQ����(SLVRGH�� 

µ:K\�GRQ¶W�\RX�MXVW�OHDYH"¶�(LJKW�LQWHUYLHZHHV�WHOO�WKHLU�SHUVRQDO�
VWRULHV�RI�H[SHULHQFLQJ�GRPHVWLF�DQG�IDPLO\�YLROHQFH� 

:KLOH�WKLV�HSLVRGH�LV�RI�SDUWLFXODU�UHOHYDQFH�WR�ZKDW�=RQWD�LV�
DERXW��DOO�VL[�VHULHV�RI�WKLV�SURJUDP�DUH�ZRUWK�ZDWFKLQJ�� 

$XVWUDOLD�8QFRYHUHG��6WURQJ�)HPDOH�/HDG 

6%6�RQ�'HPDQG 

$Q�H[SORUDWLRQ�RI�WKH�JHQGHU�SROLWLFV�GXULQJ�-XOLD�*LOODUG¶V�
WHUP�DV�$XVWUDOLD¶V�ILUVW�IHPDOH�SULPH�PLQLVWHU��LQFOXGLQJ�WKH�
UHVSRQVH�DQG�WRQH�IURP�PHGLD�FRPPHQWDWRUV��WKH�$XVWUDOLDQ�
SXEOLF�DQG�ZLWKLQ�SDUOLDPHQW�LWVHOI� 

)RU�PDQ\��-XOLD�*LOODUG¶V�HOHYDWLRQ�WR�
30��LQ������ZDV�D�WLPH�WR�FHOHEUDWH�
WKDW�ILQDOO\�$XVWUDOLD�KDG�D�ZRPDQ�DV�
3ULPH�0LQLVWHU¶��6KH�ZDV�YHU\�SRSXODU��
DQG�VHHLQJ�RXU�ILUVW�IHPDOH�*RYHUQRU�
*HQHUDO��4XHQWLQ�%U\FH��VZHDU�LQ�-XOLD�DV�3ULPH�0LQLVWHU�ZDV�
D�SRWHQW�LPDJH�IRU�OLWWOH�JLUOV—ZRPHQ�FDQ�OHDG� 

:H�NQRZ�WKDW�LQ�$XVWUDOLD��ZRPHQ�SROLWLFLDQV�DUH�K\SHU-
VFUXWLQLVHG�RQ�WKHLU�DSSHDUDQFH��RQ�ZKDW�WKH\�ZHDU��ZKHWKHU�
WKH\�KDYH�RU�SODQ�WR�KDYH�FKLOGUHQ�LQ�FRPSDULVRQ�WR�PDOH�
SROLWLFLDQV��$V�3ULPH�0LQLVWHU��WKH�VH[LVW��RIWHQ�PLVRJ\QLVWLF�
PHGLD�DEXVH�WKDW�-XOLD�*LOODUG�H[SHULHQFHG�ZDV�RQ�DQRWKHU�
OHYHO��$V�VKRZQ�LQ�WKLV�GRFXPHQWDU\��WKLV�ZDV�RIWHQ�UDQN�
DEXVH��GLVUHVSHFW�DQG�UXGHQHVV�ZKLFK�ZDV�HYLGHQFHG�
HYHU\ZKHUH—RQOLQH��RQ�WKH�UDGLR��WHOHYLVLRQ��LQ�FRPHG\�
VNHWFKHV�DQG�DW�SXEOLF�UDOOLHV� 

:KHQ�-XOLD�*LOODUG�ILQDOO\�UHVSRQGHG�WR�7RQ\�$EERWW¶V�
FRQWLQXHG�GLVUHVSHFWIXO�EHKDYLRXU�DQG�
JDYH�ZKDW�KDV�EHFRPH�NQRZQ�DV�KHU�
µPLVRJ\Q\�VSHHFK¶��WKLV�ZDV�VZLIWO\�
SLFNHG�XS�LQWHUQDWLRQDOO\�DV�LQVSLULQJ�
DQG�EDUQVWRUPLQJ��ZKLOH�EHLQJ�ODUJHO\�
LJQRUHG�E\�$XVWUDOLDQ�PHGLD��-XOLD�

*LOODUG�FRQFOXGHG��³7KLV�3DUOLDPHQW�VKRXOG�WKLQN�VHULRXVO\�
DERXW�WKH�UROH�RI�ZRPHQ�LQ�SXEOLF�OLIH�DQG�LQ�$XVWUDOLDQ�
VRFLHW\��EHFDXVH�ZH�DUH�HQWLWOHG�WR�D�EHWWHU�VWDQGDUG�WKDQ�
WKLV´� 

&RPELQLQJ�WZR�RI�KHU�TXRWHV��³6PDVKLQJ�WKURXJK�D�JODVV�
FHLOLQJ�LV�D�GDQJHURXV�SXUVXLW��LW�LV�KDUG�QRW�WR�JHW�ODFHUDWHG�
RQ�WKH�ZD\�WKURXJK«>WKRXJK@�:KDW�,�DP�DEVROXWHO\�FRQILGHQW�
RI�LV�LW�ZLOO�EH�HDVLHU�IRU�WKH�QH[W�ZRPDQ�DQG�WKH�ZRPDQ�DIWHU�
WKDW�DQG�WKH�ZRPDQ�DIWHU�WKDW��$QG�,¶P�SURXG�RI�WKDW�´� 

)RRG�IRU�7KRXJKW� 
0U�DQG�0UV�&KXUFKLOO�–�VRXUFHG�IURP�µ)OLQGHUV�)DFWV¶��
1HZVOHWWHU�RI�WKH�=&�$GHODLGH�)OLQGHUV 

2QH�GD\��WKH�&KXUFKLOO�FRXSOH�ZDONHG�WKURXJK�D�SRVK�
QHLJKERXUKRRG�LQ�/RQGRQ��3HRSOH�JUHHWHG�DQG�H[FKDQJHG�
ZRUGV�ZLWK�WKH�3ULPH�0LQLVWHU� 

$�VWUHHW�VZHHSHU��RQ�WKH�RWKHU�KDQG��JUHHWHG�0UV�&KXUFKLOO�LQ�
SDUWLFXODU��DQG�WKH�WZR�VWD\HG�DVLGH�IRU�D�ZKLOH�LQ�IDPLOLDU�
FRQYHUVDWLRQ� 

&KXUFKLOO�WKHQ�DVNHG�KLV�ZLIH�ZKDW�VKH�KDG�WR�GLVFXVV�ZLWK�D�
VWUHHW�VZHHSHU�IRU�VR�ORQJ��µ$K«KH�ZDV�LQ�ORYH�ZLWK�PH�D�
ORQJ�WLPH�DJR¶�VKH�VDLG� 

&KXUFKLOO�VPLOHG�DQG�VDLG�µ<RX�VHH��LI�\RX�KDG�PDUULHG�KLP��
\RX�ZRXOG�EH�WKH�ZLIH�RI�D�VWUHHW�VZHHSHU�WRGD\�¶ 

0UV�&KXUFKLOO�ORRNHG�DW�KHU�KXVEDQG�LQ�DPD]HPHQW�DQG�VDLG�
WKH�OHJHQGDU\�ZRUGV�µ%XW�QR��GDUOLQJ��,I�,�KDG�PDUULHG�KLP��KH�
ZRXOG�EH�3ULPH�0LQLVWHU�WRGD\¶� 


