
%0:�&OXEV�,QWHUQDWLRQDO�&RXQFLO�1HZVOHWWHU

ZZZ�EPZ�FOXEV�LQWHUQDWLRQDO�FRP�_�&RXQFLO�1HZV�_�<HDU���_�,VVXH���_�$SULO�����

&RXQFLO�1HZV� ����

+LJKOLJKWV�RI�WKLV�LVVXH�

$/3,1$�GHGLFDWHV�LWVHOI�WR�PDNLQJ�
DXWRPRELOHV�IRU�FRQQRLVVHXUV��7KH�
%XFKORH�FRPSDQ\�KDV�EHHQ�LQYROY�
HG� LQ� ªPDNLQJ� %0:� DXWRPRELOHV�
IDVWHU«� VLQFH� ����� DQG� EHJDQ� WR�
IROORZ�LWV�RZQ�GLVWLQFWLYH�SDWK�HDUO\�
RQ�

,W� ZDV� GXULQJ� WKLV� SHULRG� WKDW� WKH�
IRXQGDWLRQ�IRU�WKH�FXUUHQW�SKLORVR�

SK\�ZDV�ODLG��%XUNDUG�%RYHQVLHSHQ�
QHYHU� OLNHG� WR� EH� UHIHUUHG� WR� DV� D�
ªWXQHU«��7R�KLP�LW�VRXQGHG�XQSUR�
IHVVLRQDO�� DQG� KH� PXFK� SUHIHUUHG�
WR� EH� FDOOHG� D� ªPDQXIDFWXUHU� RI�
H[FOXVLYH�DXWRPRELOHV«�

&RQWLQXHG�RQ�SDJH���

$OSLQH�*ORZ������¨�����

$/3,1$�*HPHLQVFKDIW�H��9��DW�WKH�UHHQDFWHG�SKRWR�VKRRWLQJ�DW�WKH�SLFWXUHVTXH�)HUQVWHLQVHH

��(GLWRULDO��*UHHWLQJ�IURP�'U��5DOI�5RGHSHWHU

��&XUUHQW�(YHQWV�����\HDUV�RI�%0:�0RWRUUDG
���'D\V

��5HSRUW��:RUNLQJ�0HHWLQJ�LQ�%XHQRV�$LUHV

���'LDU\��.H\�LQWHUQDWLRQDO�HYHQWV�IRU�WKH�%0:�
&OXE�VFHQH�DQG�%0:�&ODVVLF

%\�7LPR�*HUOLW]��3KRWRV�E\�$/3,1$�*HPHLQVFKDIW�H��9�
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'HDU�FOXE�PHPEHUV�DQG�%0:�HQWKXVLDVWV�

$OORZ�PH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�LQWURGXFH�
P\VHOI�� 0\� QDPH� LV� 5DOI� 5RGHSHWHU�� ,� KDYH�
EHHQ�ZRUNLQJ�IRU� WKH�%0:�*URXS� LQ�YDULRXV�
SRVLWLRQV�IRU�WKH�ODVW����\HDUV��EXW�P\�SDVVL�
RQ� IRU� FODVVLF� DXWRPRELOHV� DQG�PRWRUF\FOHV�
JRHV� EDFN� FRQVLGHUDEO\� IXUWKHU� WKDQ� WKLV�� ,�
ILUVW�VWDUWHG�UHVWRULQJ�YHKLFOHV�QR�VRRQHU�WKDQ�
,�KDG�SDVVHG�P\�GULYLQJ�WHVW�
�
,� KDYH�EHHQ� LQ�FKDUJH�RI� WKH�%0:�0XVHXP�
IRU� WKH� ODVW� WZR�\HDUV� DQG� LQ� WKLV� UROH� ,� KDYH�
DOUHDG\� KDG� FRQWDFW� ZLWK� VRPH� RI� \RX�� ,Q�
WKHVH� HQFRXQWHUV� ,� KDYH� VHHQ� \RX� WR� EH�
HQWKXVLDVWLF�DPEDVVDGRUV�RI�WKH�EUDQG�%0:��VKRZLQJ�HQRUPRXV�GHGLFDWLRQ�
DQG�HQGXUDQFH��6R�LW�LV�D�SDUWLFXODU�SOHDVXUH�IRU�PH�WKDW�WKH�QHZ�UH�RUJDQL]D�
WLRQ�RI�%0:�*URXS�&ODVVLF�KDV�UHVXOWHG�LQ�DQ�H[WHQVLRQ�RI�P\�UHVSRQVLELOL�
WLHV��,Q�DGGLWLRQ�WR�WKH�%0:�0XVHXP��,�DP�QRZ�DOVR�LQ�FKDUJH�RI�%0:�*URXS�
&ODVVLF� FRPPXQLFDWLRQ�� %0:�*URXS�&ODVVLF� HYHQWV� DQG� WKH� ,QWHUQDWLRQDO�
&OXE�2UJDQL]DWLRQ��,�KDYH�D�ZHOO�HVWDEOLVKHG�WHDP�WR�VXSSRUW�PH�LQ�HDFK�RI�
WKHVH� IRXU�DUHDV��0\�FROOHDJXH�8OULFK�$UHQGWV� UHPDLQV� UHVSRQVLEOH� IRU� WKH�
&OXE�2UJDQL]DWLRQ��.DWL�+RFNQHU��$QGUHD�6RPPHU�DQG�,OND�+XVV�ZLOO�FRQWLQXH�
WR�HQVXUH�WKH�VPRRWK�UXQQLQJ�RI�WKH�%0:�&OXEV�,QWHUQDWLRQDO�2IILFH�

$V�\RX�PD\�DOUHDG\�EH�DZDUH��,�DP�YHU\�LQWHUHVWHG�LQ�JRRG�PXWXDO�UHODWLRQV�
EHWZHHQ�%0:�DQG�WKH�%0:�&OXEV�DQG�ZRXOG�DVN�IRU�\RXU�RQJRLQJ�WUXVW�DQG�
LQYROYHPHQW��$V�FRPSDUHG�WR�FRPSHWLWRUV�ZH�KDYH�WKH�VWURQJHVW�FOXE�VFHQH�
DQG�WKLV�LV�VRPHWKLQJ�ZH�DUH�YHU\�SURXG�RI��:H�DUH�IXOO\�DZDUH�WKDW�LW�LV�\RXU�
SDVVLRQ�DQG�GHGLFDWLRQ�WKDW�KDYH�FUHDWHG�WKLV�VWUHQJWK��7KLV�PRWLYDWHV�XV�WR�
FRQVROLGDWH�H[LVWLQJ�VWUXFWXUHV�DQG�HVWDEOLVK�QHZ�RQHV��2QH�H[DPSOH�RI�WKLV�
LV�WKH�IRXQGDWLRQ�RI�WKH�/DWLQ�$PHULFDQ�XPEUHOOD�RUJDQL]DWLRQ��

,�DP�DOVR�DZDUH�WKDW�WKH�QHHGV�DQG�ZLVKHV�RI�%0:�&OXEV�PLJKW�EH�EHWWHU�
XQGHUVWRRG�LQ�FHUWDLQ�DUHDV�RI�WKH�%0:�*URXS��2QH�RI�WKH�NH\�IRFXV�SRLQWV�
RI�P\�ZRUN�ZLOO�EH�WR�EULQJ�DERXW�FKDQJHV�KHUH�

,�ZRXOG�OLNH�WR�RIIHU�\RX�P\�VLQFHUH�WKDQNV�IRU�\RXU�VXSSRUW�LQ�DGYDQFH��,�YHU\�
PXFK�KRSH�ZH�ZLOO�FRQWLQXH�WR�WDON�WR�HDFK�RWKHU�RSHQO\�DV�ZH�KDYH�GRQH�LQ�
WKH�SDVW��

,�ORRN�IRUZDUG�WR�D�VRXQG�DQG�SURGXFWLYH�FROODERUDWLRQ�

<RXUV�VLQFHUHO\�
5DOI�5RGHSHWHU

+HDG�RI�%0:�0XVHXP
+HDG�RI�0DUNHWLQJ�%0:�*URXS�&ODVVLF
+HDG�RI�&RPPXQLFDWLRQ�9LVLWRUV�([SHULHQFH�0XQLFK
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%0:�0RWRUUDG�LQYLWHV�DOO�%0:�&OXE�PHPEHUV�WR�WKH���WK�%0:�0RWRUUDG�'D\V

���\HDUV�RI�%0:�0RWRUUDG�'D\V

'HDU�%0:�&OXE�PHPEHUV�
:H�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�FRUGLDOO\�LQYLWH�DOO�%0:�
&OXE�PHPEHUV�WR�WKLV�\HDUV�%0:�0RWRUUDG�'D\V��7R�VKRZ�RXU�
JUDWLWXGH�IRU�\RXU�OR\DOW\�ZH�DUH�SURYLGLQJ�����IUHH�5LGHU�3DVVHV�
ZKLFK� ZLOO� EH� LVVXHG� WKURXJK� WKH� %0:� &OXEV� ,QWHUQDWLRQDO�
2IILFH�LQ�0XQLFK��7KH�%0:�&OXEV�,QWHUQDWLRQDO�2IILFH�ZLOO�FRQ�
WDFW�\RX�ZLWK�IXUWKHU�GHWDLOV�

6LQFH�-DQXDU\������ZH�DUH�SODQQLQJ�WKH�DQQLYHUVDU\�HYHQW�ª���
\HDUV� %0:� 0RWRUUDG� 'D\V«�� 7KH� ELJJHVW� %0:� PRWRUF\FOH�
SDUW\� LQ� WKH� ZRUOG� ZLOO� RQFH� DJDLQ� GUDZ� RYHU� ������� %0:�
PRWRUF\FOLVWV��IDQV�DQG�RZQHUV�RI�RWKHU�PRWRUF\FOH�EUDQGV�RQ�
WKH� +DXVEHUJ� FDU� SDUN� LQ� *DUPLVFK�3DUWHQNLUFKHQ�� 7KH� ��WK�
%0:�0RWRUUDG�'D\V�RIIHU�ORWV�RI�%0:�PRWRUF\FOH�IDVFLQDWLRQ�

�� H[WHQVLYH�WHVW�ULGHV�RQ�FXUUHQW�%0:�PRWRUF\FOHV
�� WUDLQLQJ�VHVVLRQV�RQ�%0:�*6�PRGHOV�LQ�WKH�%0:�(QGXUR�

3DUN�*DUPLVFK
�� WHVW�ULGHV�RQ�WKH�%0:�*�����;�DQG�+XVTYDUQD�PRGHOV�RQ�

WKH�[�WUDFN
�� SDQRUDPD�WRXUV�LQWR�WKH�PRXQWDLQV
�� VWXQW�VKRZV�DQG�VKRZ�UDFHV
�� WHVW�ULGHV�IRU�EHJLQQHUV�ZLWKRXW�D�OLFHQFH
�� DXWRJUDSK� VLJQLQJ� VHVVLRQV� ZLWK� %0:� VXSHUELNH� ULGHUV�

5XEHQ�;DXV�DQG�7UR\�&RUVHU
�� RYHU����LQWHUQDWLRQDO�H[KLELWRUV��WXQLQJ��DFFHVVRULHV��WUDYHO�

DQG�WUDLQLQJ�
�� D�SUHVV�HYHQW�RQ�WKH�WRSLF�RI�ª���\HDUV�*6«
�� %0:�0RWRUUDG�W\UH�VHUYLFH�LQ�FR�RSHUDWLRQ�ZLWK�0HW]HOHU
�� DQG� RI� FRXUVH� WKH� QRZ� OHJHQGDU\� SDUWLHV� RQ� )ULGD\� DQG�

6DWXUGD\�HYHQLQJ�ZLWK�ORWV�RI�JUHDW�DQQLYHUVDU\�VXUSULVHV

5RRP�LQTXLULHV���IXUWKHU�LQIRUPDWLRQ�
7KH� H[KLELWRUV� WXUQ� WR� WKH� WRXULVW� LQIRUPDWLRQ� UHJDUGLQJ� URRP�
LQTXLULHV� LQ�*DUPLVFK�3DUWHQNLUFKHQ�� )RU� WKLV� D� VSHFLDO� H�PDLO�
DGGUHVV�KDV�EHHQ�VHW�XS�IRU�\RX��EPZ�PRWRUUDG#JDSD�GH

)XUWKHU� LQIRUPDWLRQ�DERXW�WKH�%0:�0RWRUUDG�'D\V������FDQ�
EH�IRXQG�KHUH��ZZZ�EPZ�PRWRUUDG�FRP�PRWRUUDGGD\V�

<RXU�%0:�0RWRUUDG�RUJDQL]DWLRQ�WHDP�
)UDQ]�;DYHU�*HLVHQKRIHU�DQG�'DJPDU�(YD�8UEDQHN��
%0:�0RWRUUDG

%\�WKH�%0:�0RWRUUDG�RUJDQL]DWLRQ�WHDP

6\PEROLF�KDQGRYHU�RI�WKH�%0:�0RWRUUDG�'D\V������LQ�*DUPLVFK�
3DUWHQNLUFKHQ

0DQ\�%0:�PRWRUF\FOH�HQWKXVLDVWV�DUH�H[SHFWHG�WR�MRLQ�WKH�HYHQW�WKLV�\HDU

%0:�0RWRUUDG�'D\V
ZZZ�EPZ�PRWRUUDG�FRP�PRWRUUDGGD\V

)XUWKHU�LQIRUPDWLRQ
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:RUNLQJ�0HHWLQJ�RI�WKH�&RXQFLO�%RDUG�
�����LQ�%XHQRV�$LUHV�

7KH�&RXQFLO�%RDUG�YLVLWLQJ�$UJHQWLQD

7R�FRLQFLGH�ZLWK�WKH� LQDXJXUDO�$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�
%RDUG�RI�WKH�%0:�&OXEV�/DWLQ�$PHULFD�XPEUHOOD��WKH�%RDUG�RI�
WKH�,QWHUQDWLRQDO�&RXQFLO�PHW�LQ�%XHQRV�$LUHV��WK¨�WK�)HEUXDU\��
2QFH�DJDLQ��WKH�HPSKDVLV�ZDV�RQ�ªZRUNLQJ«�DQG�D�ORW�RI�JURXQG�
ZDV�FRYHUHG�LQFOXGLQJ�PDQ\�QHZV�PDWWHUV�

7RS�RI� WKH� OLVW� IRU� FRQVLGHUDWLRQ�ZDV�DJDLQ�EXGJHWDU\�PDWWHUV�
DQG�LW�ZDV�FRQILUPHG�ZH�KDYH�PDLQWDLQHG�RXU�EXGJHW�DOWKRXJK�
LW� LV�VWLOO�SRVVLEOH�VRPH�IXQGV�PD\�KDYH�WR�EH�UHDOORFDWHG�ODWHU�
LQ�WKH�\HDU��EXW�ZH�DUH�KRSHIXO�WKLV�ZLOO�QRW�EH�WKH�FDVH��:H�DOVR�
FRQVLGHUHG� VRPH� ZHEVLWH� FKDQJHV� DQG� XSGDWLQJ� DV� ZHOO� DV�
RWKHU�FRPPXQLFDWLRQ�WRROV�VXFK�DV�VWLFNHUV�DQG�IODJV�IRU�GLVWUL�
EXWLRQ�DORQJ�ZLWK�VRPH�RI�WKH�WRROV�XVHG�LQ�WKH�SDVW�LQFOXGLQJ�
SHQV�DQG�ZULWLQJ�SDGV�

7KH�%RDUG�DOVR�FRQILUPHG�LWV�GHVLUH�WR�LQFUHDVH�LWV�RZQ�YLVLEL�
OLW\�WKURXJK�VHOHFWLYH�DWWHQGDQFH��DOVR�FRQVWUDLQHG�E\�EXGJHW��
DQG�LW�LV�SODQQHG�LQ������WKDW�3KLO�$EUDPL�ZLOO�DWWHQG�WKH�%0:�
&OXE�(XURSD�$*0�ZLWK�8OULFK�$UHQGWV��'DYLG�GH�%UX\Q�ZRXOG�
DWWHQG�WKH�5$�$QQXDO�5DOO\H�LQ�WKH�86�DQG�%HUQKDUG�.Q|FKOHLQ�
ZRXOG�PDNH�DQ�DSSHDUDQFH�DW�ERWK�7HFKQR�&ODVVLFD�DQG�%0:�
0RWRUUDG�'D\V�

7KH������$QQXDO�,QWHUQDWLRQDO�&RXQFLO�0HHWLQJ�ZDV�FRQILUPHG�
DV�EHLQJ�KHOG�LQ�4XHHQVWRZQ��1HZ�=HDODQG�DQG�WKH�%RDUG�ZDV�
LPSUHVVHG� E\� WKH� SURJUDP� EHLQJ� DUUDQJHG� E\� RXU� KRVWV�� $V�
XVXDO��WKH�PHHWLQJ�ZLOO�QRW�RQO\�SURYLGH�DQ�RSSRUWXQLW\�IRU�WKH�
&RXQFLO�WR�PHHW��EXW�DOVR�H[SHULHQFH�VRPH�XQLTXH�DFWLYLWLHV�WR�
UHPHPEHU�WKH�YLVLW�E\�

3URJUHVV� UHSRUWV� ZHUH� UHFHLYHG� LQ� UHODWLRQ� WR� WKH� WZR� QHZ�
UHJLRQDO�XPEUHOODV��QDPHO\�$VLD�DQG�/DWLQ�$PHULFD��'HOHJDWHV�
RI�FOXEV� LQ�$VLD�PHW� LQ�+RQJ�.RQJ� LQ�1RYHPEHU�DQG�D�%RDUG�
ZDV� HOHFWHG��:RUN� LV� SURJUHVVLQJ� LQ� UHODWLRQ� WR� ILQDOL]LQJ� WKH�
&RQVWLWXWLRQ� DQG� RWKHU� SURFHGXUHV�� 7KH� SURJUHVV� ZLWK� WKH�
FOXEV�LQ�/DWLQ�$PHULFD�ZDV�DOVR�RXWOLQHG�DQG�LQGHHG�KDV�UHVXOW�
HG�LQ�WKH�ILUVW�$*0�EHLQJ�KHOG�LQ�%XHQRV�$LUHV��

0DQ\�RWKHU�PDWWHUV�ZHUH�FRQVLGHUHG��VRPH�FDUULHG�RYHU�IURP�
WKH������,QWHUQDWLRQDO�&RXQFLO�0HHWLQJ�VXFK�DV�VRPH�SURFHGXU�
DO�PDWWHUV�UHODWLQJ�WR�HOHFWLRQV�DQG�DZDUG�QRPLQDWLRQV�DV�ZHOO�
DV�WKH�ZRUGLQJ�RI�VRPH�JXLGHOLQHV��

%\�,DQ�%UDQVWRQ��&KDLUPDQ�%0:�&OXEV�,QWHUQDWLRQDO�&RXQFLO

,Q�FRQYHUVDWLRQ�ZLWK�KLJKO\�PRWLYDWHG�/DWLQ�$PHULFDQ�GHOHJDWHV

&RPELQHG�:RUNLQJ�0HHWLQJ�RI�WKH�&RXQFLO�%RDUG�ZLWK�WKH�ILUVW�$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�/DWLQ�$PHULFDQ�XPEUHOOD�RUJDQL]DWLRQ
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&RQWLQXHG�IURP�SDJH���

$OO�LQ�DOO�LW�ZDV�D�IXOO�DJHQGD�DQG�DV�XVXDO�KDV�FUHDWHG�SOHQW\�RI�
ZRUN�IRU�WKH�%RDUG�DQG�WKH�&OXE�2IILFH�DV�ZH�PRYH�WRZDUGV�WKH�
$QQXDO�0HHWLQJ�LQ�2FWREHU�

,PPHGLDWHO\� IROORZLQJ� WKH�:RUNLQJ�0HHWLQJ�� WKH�%RDUG�RI� WKH�
/DWLQ� $PHULFDQ� XPEUHOOD� PHW� DQG� ZRUNHG� WKURXJK� LWV� RZQ�
LVVXHV��)RU�D�FRXSOH�RI�KRXUV�WKHUH�ZDV�SURGXFWLYH�GLVFXVVLRQ�
EHWZHHQ� WKH�&RXQFLO� %RDUG�PHPEHUV� DQG� WKH� GHOHJDWHV� DQG�
IURP� WKH� TXHVWLRQV� DVNHG� LW� ZDV� DSSDUHQW� DQ� DUHD� RI� VWURQJ�
LQWHUHVW�UHODWHG�WR�DGYLFH�RQ�WKH�GHYHORSPHQW�RI�PXWXDOO\�EHQH�
ILFLDO�UHODWLRQVKLSV�EHWZHHQ�FOXEV�DQG�WKH�%0:�RUJDQL]DWLRQ�RU�
GHDOHUVKLSV�LPSRUWHUV�

,W�ZDV�QRW�DOO�PHHWLQJV��ZLWK�VHYHUDO�RSSRUWXQLWLHV�WR�PL[�VRFLDOO\�
DQG�HQMR\�WKH�WHUULILF�EHHI�DQG�ZLQHV�WKDW�$UJHQWLQD�LV�IDPRXV�
IRU��:H�ZHUH�DOVR�DEOH�WR�HQMR\�WKH�KRVSLWDOLW\�RI�WKH�PHPEHUV�
RI�WKH�FDU�FOXE�LQ�$UJHQWLQD�ZKHQ�ZH�GLQHG�DW�WKHLU�FOXE�KHDG�
TXDUWHUV�IRU�D�GHOLFLRXV�EHHI�EDUEHTXH�

%RWK� PHHWLQJV� ZHUH� FRQVLGHUHG� D� VXFFHVV� DQG� KLJKOLJKWHG�
WR�DOO�ZKR�DWWHQGHG�WKH� LPSRUWDQFH�RI�VXFK�PHHWLQJV�DQG�WKH�
QHHG�IRU�FRRSHUDWLRQ�EHWZHHQ�FOXEV�WKHPVHOYHV�DV�ZHOO�DV�ZLWK�
%0:�GHDOHUV�DQG�WKH�FRUSRUDWLRQ��7KH�PHHWLQJ�DOVR�SURYLGHG�
8OULFK� $UHQGWV� ZLWK� WKH� RSSRUWXQLW\� WR� H[SHULHQFH� D� ZRUNLQJ�
PHHWLQJ� WR� DGG� WR� KLV� H[SHULHQFH� DW� WKH� &RXQFLO� 0HHWLQJ� LQ�
5HJHQVEXUJ� DV� KH� FRPHV� WR� JULSV� ZLWK� WKH� ZRUOG� RI� %0:�
&OXEV��:H� DOVR� JRW� WR�PHHW� WKH� QHZHVW�PHPEHU� RI� WKH�&OXE�
2IILFH�7HDP�� ,OND� +XVV�� ZKR� OLNH� 8OULFK� $UHQGWV�� LV� RQ� D� YHU\�
VWHHS�OHDUQLQJ�FXUYH�

7KDQNV�PXVW�JR�WR�RXU�KRVWV� LQ�%XHQRV�$LUHV�IRU�DOO� WKH�ZRUN�
EHKLQG�WKH�VFHQHV��HVSHFLDOO\�0DULDQR�9DUVN\�ZKR�,�DP�VXUH�GLG�
QRW�VOHHS�IRU�WKH�GXUDWLRQ�RI�RXU�YLVLW��7KDQNV�DOVR�JR�WR�%0:�
$UJHQWLQD�IRU�WKHLU�DVVLVWDQFH�DQG�KRVSLWDOLW\��)LQDOO\��D�ZRUG�RI�
DGYLFH��,I�\RX�JHW�WKH�FKDQFH�WR�YLVLW�%XHQRV�$LUHV��GR�VR��,W� LV�
D�IDVFLQDWLQJ�FLW\�ZLWK�LQFUHGLEOH�DUFKLWHFWXUH��LQWHUHVWLQJ�ZDONV�
DQG�PRUH�WKDQ�HQRXJK�EHHI�WR�VDWLVI\�WKH�ELJJHVW�DSSHWLWH�

%HHIVWHDN�¨�RQH�RI�$UJHQWLQDV�VSHFLDOWLHV

%XHQRV�$LUHV�¨�D�FLW\�IXOO�RI�FRQWUDGLFWLRQV
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%0:�&OXE�GH�)UDQFH�DW�WKH�5pWURPRELOH

6LQFH������DFWLYHO\�H[KLELWLQJ�DW�WKH�YLQWDJH�FDU�IDLU

7KH�%0:�&OXE�GH�)UDQFH�KDV�EHHQ�H[KLELWLQJ�DW�5pWURPRELOH�
VLQFH������ZLWK�WKH�VWURQJ�VXSSRUW�RI�%0:�*URXS�)UDQFH��7KH�
����VTP�ERRWK�ZDV��IRU�\HDUV��ORFDWHG�LQ�IURQW�RI�WKH�HQWUDQFH��,W�
ZDV�D�YHU\�H[FLWLQJ�WLPH�IRU�WKH�LPSRUWHU�DQG�WKH�FOXE�WR�SUHVHQW�
VRPH�RI�WKH�PRVW�FODVVLF�DQG�KLVWRULFDO�%0:�FDUV�

8QIRUWXQDWHO\�� ZH�ZHUH� WROG� LQ�1RYHPEHU� WKDW� WKH� EXGJHW� IRU�
5pWURPRELOH� ����� ZDV� FDQFHOOHG�� GXH� WR� HFRQRPLFDO� UHVWULF�
WLRQV�� 3UHVLGHQW� *X\� *XLOORW� DQG� WKH� ERDUG� RI� WKH� FOXE� FDPH�
TXLFNO\�WR�D�SRVLWLYH�GHFLVLRQ��7KH�FOXE�ZLOO�H[KLELW�DW�WKH�VKRZ�
DQ\ZD\��:H�DUH�SUHVHQW�DW�VHYHUDO�VKRZV�LQ�)UDQFH�HYHU\�\HDU��
DV�LQ�5HLPV��$YLJQRQ��/\RQ��DQG�ZH�KDYH�SOHQW\�RI�PDWHULDO�DQG�
WKLQJV�WR�VKRZ�

7KH�WRXJK�TXHVWLRQ�ZDV�WR�ILQG�VSRQVRUV�LQ�D�YHU\�VKRUW�WLPH��
7KH� YHU\� JRRG� LPDJH� RI� WKH� FOXE� KHOSHG� XV� DQG� ���� RI� WKH�
EXGJHW�ZDV�FROOHFWHG�ZLWKLQ���ZHHNV��7KH�PDUNHWLQJ�GLYLVLRQ�
DQG� WKH� FRPPXQLFDWLRQ� GLYLVLRQ� RI� %0:� )UDQFH� GHFLGHG� WR�
KHOS�XV�DOVR�

6R��ZH�KDYH�KDG�D�YHU\�JRRG�WLPH��JHWWLQJ�WKH�FRQJUDWXODWLRQV�
RI�PDQ\�YLVLWRUV�DQG�FOXE�PHPEHUV��:H�ZHUH�YHU\�KDSS\�WR�ZHO�
FRPH�3KLOLSSH�'HKHQQLQ��3UHVLGHQW�RI�%0:�*URXS�)UDQFH��(ULF�
'HULHGPDWWHQ��'LUHFWRU�RI�&RPPXQLFDWLRQ��3DWULFN�/XFDV�RI�WKH�

&RPPXQLFDWLRQ�'LYLVLRQ�DQG�-HDQ�0LFKHO�&DYUHW��0RWRUF\FOH�
'LUHFWRU�

:H�PDGH�DQ�DSSRLQWPHQW�IRU�WKH�JUHDW�/H�0DQV�&ODVVLF�(YHQW�
LQ�-XO\��%0:�)UDQFH�ZLOO�DUUDQJH�D�ERRWK�IRU�WKH�FOXE�DQG�DOO�WKH�
%0:�FODVVLF�FDUV�IDQV��6HH�\RX�VRRQ�DW�/0&�

%\�%HUQDUG�%ORQGHHO��%0:�&OXE�GH�)UDQFH

7KH�FOXE�ZLOO�DWWHQG�WKH�/H�0DQV�&ODVVLF�WKLV�VXPPHU

/LNH�)DWKHU��OLNH�6RQ

6HFRQG�1LJKW�RI�WKH�:KLWH�*ORYHV�RQ�1RY������DW�WKH�%0:�0XVHXP

*RRG�HYHQLQJ��'U��%HUQKDUG�.Q|FKOHLQ��<RX�DUH�D�ODZ\HU�E\�
SURIHVVLRQ��%XW�\RX�DUH�DOVR�FORVHO\�DVVRFLDWHG�ZLWK�%0:�
WUDGLWLRQ���+RZ�GLG�WKDW�FRPH�DERXW"
� ,W�ZDV� UHDOO\� EHFDXVH�RI�P\� IDWKHU��+H�ZDV� D�SDVVLR�
QDWH�FROOHFWRU�LQ�PDQ\�GLIIHUHQW�DUHDV��+H�ZDV�DOVR�D�ODZ\HU�¨�D�
QRWDU\�LQ�IDFW�¨�DQG�FROOHFWHG�ROG�OHJDO�ERRNV��IRU�H[DPSOH��EXW�
DOVR�FDU�PDJD]LQHV�DQG�%0:�YHKLFOHV��+LV�ILUVW�FDU�ZDV�D�����
&RXSp��,�ZDV�MXVW�D�ER\�RI����DW�WKH�WLPH�DQG�VDZ�KLV�HQWKXVL�
DVP�IRU�WKLV�FDU�

+H�KDG�WR�ZDLW�D� ORQJ�WLPH�WR�JHW� LW��%HIRUH�WKH�6HFRQG�:RUOG�
:DU�KLV�IDWKHU�GURYH�D�XVHG�2SHO��+H�FRXOGQW�DIIRUG�D�%0:�DW�
WKDW�WLPH��%XW�KH�ORYHG�WR�KDQJ�DURXQG�LQ�IURQW�RI�D�%0:�GHD�
OHUVKLS��$QG�ILQDOO\�KH�JRW�ZKDW�KH�ZDQWHG��$�%0:�����ZDV�XS�
IRU�VDOH�LQ�9LHQQD�¨�LW�ZDV�D�YLQWDJH�PRGHO�HYHQ�WKHQ��7KDW�ZDV�
LQ������

$QG�\RX�\RXUVHOI�ZHUH�LQIHFWHG�E\�WKLV�SDVVLRQ�IRU�FROOHFW�
LQJ�����WHOO�XV�DERXW�\RXU�YHKLFOH�FROOHFWLRQ�
� :HOO��,�UHDOO\�GRQW�ZDQW�WR�ERDVW�DERXW�P\�FROOHFWLRQ��
,W�FXUUHQWO\� LQFOXGHV�WZR�%0:������D�%0:�,VHWWD�DQG�%0:�
PRWRUF\FOHV�

%XW� ,� GRQW� MXVW� RZQ� WKHVH� YHKLFOHV�� ,� GULYH� WKHP� DQG� ZRUN�
RQ�WKHP��WRR��$QG� ,�DP�DEOH�WR�WDNH�D�%0:�����DSDUW�GRZQ�
WKH�YHU\� ODVW�VFUHZ�DQG� UHFRQVWUXFW� LW�DJDLQ�SUHFLVHO\��7KDWV�
EHFDXVH�ZKLOH�,�ZDV�D�VWXGHQW�,�GLG�D�ORW�RI�ZRUN�LQ�UHSDLU�JD�
UDJHV� WR� HDUQ�PRQH\� RQ� WKH� VLGH�� 6R� ,� DFTXLUHG�PHFKDQLFDO�
VNLOOV�ZKLFK�,�DP�YHU\�JUDWHIXO�IRU�WRGD\�

'U��$QGUHDV�%UDXQ��%0:�0XVHXP��LQWHUYLHZLQJ�'U��%HUQKDUG�.Q|FKOHLQ
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&RQWLQXHG�IURP�SDJH���

(YHU\�YLQWDJH�PRGHO�LV�QRW�MXVW�D�FROOHFWRUV�LWHP�RI�FRXUVH�
EXW�LW�DOVR�KDV�D�FHUWDLQ�YDOXH�DIWHU�D�ZKLOH��'R�\RX�VRPH�
WLPHV� VLW� WKHUH� LQ� WKH� HYHQLQJ� VXUURXQGHG� E\� \RXU� WUH�
DVXUHV��PHQWDOO\� DGGLQJ�XS�ZKDW� WKH\� DUH�ZRUWK�� ��������
�����������������¡"
� 7KDWV�DQ�HDV\�RQH�WR�DQVZHU��QRW�DW�DOO��2Q�WKH�FRQWUD�
U\��,�EHOLHYH�WKDW�LI�\RX�UHJDUG�FODVVLF�DXWRPRELOHV�DV�REMHFWV�RI�
VSHFXODWLRQ��\RX�WDNH�DZD\�WKHLU�IDVFLQDWLRQ��,�KDYH�QR�LQWHQWLRQ�
ZKDWVRHYHU� RI� VHOOLQJ� DQ\� RI� WKH� FDUV� LQ� P\� FROOHFWLRQ� LQ� WKH�
IRUHVHHDEOH�IXWXUH�

6R�ZKDW�LV�WKH�DWWUDFWLRQ"�&ODVVLF�FDUV�UHTXLUH�D�ORW�RI�FDUH�
DQG�DWWHQWLRQ��WKH\�DUH�PRUH�H[SHQVLYH�WR�IXHO�WKDQ�QHZ�FDUV�
DQG�WKHUH�DUH�DOZD\V�UHSDLUV�WR�EH�FDUULHG�RXW��7KH\�WHQG�WR�
ORVH�RLO��WKH\�FRQN�RXW�QRZ�DQG�DJDLQ�DQG�GRQW�KDYH�DQ�LQ�
EXLOW�QDYLJDWLRQ�V\VWHP��OHW�DORQH�VHDW�KHDWLQJ����
� ,� VRPHWLPHV� H[SHULHQFH� D� FKLOGLVK� SOHDVXUH� ZKHQ� ,�
VHW�RII�LQWR�WKH�EOXH�LQ�P\�%0:������VRPHWLPHV�,�MXVW�JR�RQ�D�
VKRUW�FURVV�FRXQWU\�WULS�¨�H[FXUVLRQV�RI�QR�PRUH�WKDQ����RU����
PLQXWHV��,�ORYH�WUDYHOOLQJ�LQ�P\�FODVVLF�FDUV��WRR��IRU�H[DPSOH�WR�
(QJODQG�RU�DFURVV�$OSLQH�SDVVHV��7KH�%0:�����LQ�SDUWLFXODU�LV�
YHU\�SOHDVDQW�WR�GULYH��\RX�VLW�YHU\�FORVH�WR�WKH�URDG��(YHU\WKLQJ�
DURXQG�\RX� LV�RSHQ��7KH����� LV� OLNH�D� OLWWOH�ERDW�¨� LQ�IDFW� LWV�D�
YHU\� DXWKHQWLF� URDGVWHU��(YHU\WKLQJ� DERXW� LW� LV� UHGXFHG� WR� WKH�
EDUH�QHFHVVLWLHV��7KHUH�DUH�QR�VLGH�YHQW�ZLQGRZV�IRU�H[DPSOH�

,� GRQW�TXLWH�EHOLHYH�\RX� ����ZKDW�GR�\RX�GR� LI� LW� VXGGHQO\�
VWDUWV�UDLQLQJ�IRU�H[DPSOH"
� <RXUH�ULJKW��WKDW� LV�D�SUREOHP��7KH�VRIW�WRS� LV�QRW�DQ�
LGHDO�UDLQ�FRYHU��7KDWV�RQH�UHDVRQ�ZK\�P\�ZLIH�GRHVQW�DOZD\V�
JR�ZLWK�PH�RQ�WKHVH�H[FXUVLRQV��7KHUH�KDYH�EHHQ�WLPHV�ZKHQ�
,� KDYH� EHHQ� VRDNHG� WKURXJK� E\� D� VXGGHQ� VKRZHU��:KHQ� WKH�
FORXGV�JDWKHU��,�VLW�LQ�WKH�����DV�LI�,�ZHUH�RQ�D�PRWRUF\FOH��ZLWK�
ZHDWKHU�UHVLVWDQW�FORWKLQJ�DQG�HYHQ�D�KHOPHW�

$UH�WKHUH�DQ\�RWKHU�UHDVRQV�\RX�FDQ�WKLQN�RI�ZK\�\RX�OLNH�
GULYLQJ�FODVVLF�FDUV�VXFK�DV�WKH�%0:����"
� 7KHVH� YHKLFOHV� DUH� D� SLHFH� RI� KLVWRU\�� 7KH\� DUH� ZLW�
QHVVHV� WR� D� E\JRQH� DJH�� ,� RZQ� D� EODFN� %0:� ���� ZKLFK�
EHORQJHG�WR�&RXQW�6SLHJHO�7KHVHQEHUJ��D�&]HFK�DULVWRFUDW��6R�
WKLV�FDU�VKRZV�WKDW�LW�ZDV�REYLRXVO\�ERXJKW�DQG�GULYHQ�WKURXJK�
RXW� (XURSH� EDFN� WKHQ�� ,Q� *HUPDQ\�� $XVWULD� DQG� 6ZLW]HUODQG�
DQG� DOVR� LQ� %ULWDLQ�� 3RODQG� DQG� &]HFKRVORYDNLD�� $QG� WKHUH� LV�

DQRWKHU�JRRG�UHDVRQ�ZK\�,�OLNH�WR�GULYH�FODVVLF�FDUV��HVSHFLDOO\�
WKH� %0:������ WKH� IDPRXV� VWUHWFK� RI� UDFH� WUDFN� DW� /H�0DQV��
WKH� +XQDXGLqUHV� VWUDLJKW�� 'ULYLQJ� ���� NP�K� GRZQ� WKHUH� LQ� D�
���KRXU�UDFH�DW�PLGQLJKW�LV�OLNH�LQ�D�PRYLH����

$QG�ZKDW�DERXW�WKH�%0:�VORJDQ�ª6KHHU�'ULYLQJ�3OHDVXUH«"�
'RHVQW�GULYLQJ�D�����UHTXLUH�D�KXJH�SK\VLFDO�HIIRUW"
� 1RW� DW� DOO�� ,� FDQ� GULYH� WKH� FDU� HDVLO\�ZLWK� �� ILQJHUV�� ,W�
RQO\�ZHLJKV�����NJ��7KLV�W\SH�RI�GULYLQJ�IHHO�PXVW�KDYH�EHHQ�
YHU\�PRGHUQ�LQ�WKRVH�GD\V��:KHQ�\RX�VLW�DW�WKH�ZKHHO�RI�WKLV�FDU�
\RX�IHHO�WKH�ZLQG��WKH�DLU��ZDUPWK��FROG��<RX�DFWXDOO\�OHDUQ�ZKDW�
GLUHFW�G\QDPLF�SHUIRUPDQFH� LV�DOO� DERXW��7RGD\�ZH�ZRXOG�FDOO�
WKLV�D�UHDO�JR�NDUW�IHHOLQJ��$JLOH�DQG�VZLIW�

<RX�MXVW�PHQWLRQHG�WKH����KRXU�UDFH�LQ�/H�0DQV�LQ�SDVVLQJ��
6R�\RX�DFWXDOO\�GULYH�LQ�KLVWRULFDO�UDFHV��3HUKDSV�\RX�FRXOG�
QDPH�WKH�EHVW�NQRZQ�UDFHV�\RX�KDYH�HQWHUHG"
� ,Q� WKH� ODVW� ��� \HDUV� ,� KDYH� HQWHUHG� WKH� 0LOOH� 0LJOLD�
VHYHQ�WLPHV�¨�WKDWV�WKH�OHJHQGDU\�������PLOH�UDFH�IURP�%UHVFLD�
WR�5RPH�� ,Q� WKH� HDUO\�\HDUV� ,� DFWXDOO\� XVHG� WR� JR�GRZQ� LQ�P\�
%0:� ���� IURP� 1XUHPEHUJ� WR� %UHVFLD� LQ� 1RUWKHUQ� ,WDO\� E\�
P\VHOI�IRU�WKH�RIILFLDO� LQVSHFWLRQ�� OLQH�XS�IRU�WKH�VWDUW�WKDW�HYH�
QLQJ�� UXQ� WKH� UDFH�RYHU� WKH� IROORZLQJ� WZR�GD\V�DQG� WKHQ�KHDG�
EDFN�KRPH��7KH�ZKROH�WKLQJ�ZLWKRXW�VHUYLFH�RU�WUDLOHU�

$QG� LV� WKHUH� DQ\� LQFLGHQW� RU� DGYHQWXUH� \RX� FDQ� WHOO� XV�
DERXW"
� <HV��,W�KDSSHQHG�LQ������DW�WKH�0LOOH�0LJOLD��$IWHU�WKH�
ORQJ�%UHVFLD¨5RPH�UXQ�,�DUULYHG�DW�WKH�GULYHUV�TXDUWHUV��LW�ZDV�
DQ�$*,3� KRWHO��7KH� FOXWFK�ZDV� JLYLQJ�PH� KXJH� SUREOHPV�� VR�
WKHUH�,�ZDV�RQ�WKH�KRWHO�FDU�SDUN�IURP�PLGQLJKW�WR���DP�UHSDLULQJ�
LW��2QFH�,�ZDV�ILQDOO\�ILQLVKHG��,�KDSSLO\�GUDQN�D�FXS�RI�FRIIHH�DQG�
ZHQW�EDFN� WR� WKH� UDFH�KHDGLQJ�EDFN� WR�1RUWKHUQ� ,WDO\�ZLWKRXW�
KDYLQJ�VOHSW�D�ZLQN����%XW�,�ZRXOGQW�UHFRPPHQG�DQ\RQH�WU\LQJ�
WKLV�RXW�IRU�WKHPVHOYHV�����

2QH� ODVW�TXHVWLRQ�EHIRUH�ZH�VWDUW�WKH�%0:������WR�FRPH�
EDFN�EULHIO\� WR�\RXU�FROOHFWLRQ�� ,V� WKHUH�D�%0:�\RX�GRQW�
KDYH�\HW�ZKLFK�\RX�ZRXOG�JLYH�\RXU�ULJKW�DUP�WR�SRVVHVV"�
� <HV��GHILQLWHO\��,�ZRXOG�ORYH�WR�RZQ�D�%0:�����&6/��WKH�
UDFLQJ�YHUVLRQ��2QH�OLNH�+DQVL�6WXFN�GURYH�RQ�WKH�1RULVULQJ�LQ�
1XUHPEHUJ�LQ���������¨�,�KDYH�D�UDFLQJ�SRVWHU�IURP�WKDW�SHULRG�
KDQJLQJ�LQ�P\�JDUDJH�

'U��%HUQKDUG�.Q|FKOHLQ��9LFH�&KDLUPDQ�%0:�&OXEV�,QWHUQDWLRQDO�&RXQFLO

([SHUW�IRU�YLQWDJH�%0:�YHKLFOHV��'U��%HUQKDUG�.Q|FKOHLQ
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,Q� WKH�\HDU� ����� SHRSOH�ZHUH� VWDUWLQJ� WR� IRUJHW� DERXW� WKH� RLO�
FULVLV��7KHUH�ZDV�D�GHVLUH� IRU� IDVW�� VSRUW\� FDUV� DJDLQ��$/3,1$�
KDG� DOUHDG\�HVWDEOLVKHG� D� UHSXWDWLRQ� IRU� LWVHOI�ZLWK� FDUEXUHWRU�
V\VWHPV�IRU�WKH�%0:���F\OLQGHU�HQJLQH�

,Q�VSULQJ������� WKH�FRPSDQ\�SUHVHQWHG�D�VHULHV�RI�HVSHFLDOO\�
H[FOXVLYH� DXWRPRELOHV��7KH�%�� ���� �D� ���� EKS�YHUVLRQ� RI� WKH�
%0:����L�ZLWK�����OLWUH�HQJLQH���WKH�%��7XUER�6HGDQ�DQG�WKH�
%��7XUER�&RXSp� �%0:����L� DQG�%0:����&6�� UHVSHFWLYHO\��
SURYLGHG�WKH�EDVLV� IRU� WKHVH�FDUV�� ILWWHG�ZLWK�D�����EKS�WXUER�
HQJLQH��¨�WKHVH�ZHUH�WKH�PRGHOV�UHYHDOHG�WR�DXWRPRELOH� MRXU�
QDOLVWV�DW�/DNH�*DUGD�

7KH�SKRWR�VKRRW�IRU�WKH�FDWDORJ�SLFWXUHV�ZDV�FDUULHG�RXW�DW�WKH�
SLFWXUHVTXH� /DNH� )HUQVWHLQVHH� ¨� DQG� WKDW�ZDV� H[DFWO\�ZKHUH�
WKH� $/3,1$�*HPHLQVFKDIW� H�� 9�� KHDGHG� RQ� DQ� H[FXUVLRQ� LQ�
WKH�DXWXPQ�RI�ODVW�\HDU��$IWHU�VRPH�UHVHDUFK�DQG�EURZVLQJ�IRU�
HYLGHQFH� LQ� ROG� EURFKXUHV� DQG� WHVW� UHSRUWV�� ZH� ZHUH� DEOH� WR�
HVWDEOLVK� ZKHUH� 0U�� %RYHQVLHSHQ� ¨� DQ� HQWKXVLDVWLF� DPDWHXU�
SKRWRJUDSKHU�¨�KDG�VKRW�KLV�QHZ�FUHDWLRQV�

$IWHU�D�YLVLW�WR�WKH�QHZO\�EXLOW�%0:�:HOW�LQ�0XQLFK��D�JURXS�RI�
VRPH����HQWKXVLDVWV�KHDGHG�RII�GRZQ�WKH�PRWRUZD\�WRZDUGV�
*DUPLVFK�3DUWHQNLUFKHQ��7KH�JURXS�FRQVLVWHG�PDLQO\�RI�ROGHU�
YHKLFOHV� ¨� $/3,1$� PRGHUQ� FODVVLFV�� &URZGLQJ� RXW� WKH� OHIW�
KDQG� ODQH�RI� WKH�$���WKHUH�ZHUH�DQ�HVSHFLDOO\� ODUJH�QXPEHU�
RI�ILUVW�JHQHUDWLRQ���6HULHV�ZLWK�WKH�REOLJDWRU\�$/3,1$�GHFR�
VWULSV� RQ� WKH� VLGHV� DQG� WKH� IURQW� VSRLOHU�� 7KH� SHUIRUPDQFH�
ILJXUHV�RI�WKH�WXUER�PRGHOV�UHPDLQ�LPSUHVVLYH�WR�WKLV�GD\�DQG�
NHHSLQJ�XS�ZLWK�UHJXODU�WUDIILF� LV�QRW�D�SUREOHP��:LWK�D�PD[L�
PXP�VSHHG�RI�����NP�K��WKH�$/3,1$�%��7XUER�EDVHG�RQ�WKH�
%0:���6HULHV�ZDV� WKH� IDVWHVW���GRRU� VHGDQ� LQ� WKH�ZRUOG� DW�
WKH�WLPH�

$IWHU� DURXQG� ��� NLORPHWHUV� WKURXJK� SUHWW\� QDUURZ� PRXQWDLQ�
URDGV�ZH� ILQDOO\� UHDFKHG�+RWHO�6FKORVV�)HUQVWHLQVHH�� ORFDWHG�
GLUHFWO\� RQ� WKH� PDLQ� PRXQWDLQ� SDVV� URDG� QHDU� 1DVVHUHLWK�� $�

VPDOO�DFFHVV�URDG�UXQV�GRZQ�WR�WKH�ODNH��ZKHUH�WKHUH�LV�D�VPDOO�
SHQLQVXOD�SURWUXGLQJ�LQWR�WKH�ZDWHU�

+DYLQJ� WDONHG� WR� WKH� KRWHO� PDQDJHU� SUHYLRXVO\� ¨� KH� HYHQ�
UHPHPEHUHG�WKH�JURXS�IURP�WKH�$OOJlX�EDFN� LQ� WKH�VHYHQWLHV�
¨�ZH�KDG�SHUPLVVLRQ�WR�SRVLWLRQ�IRXU�RI�RXU�PHPEHUV�YHKLFOHV�
RQ�WKLV�SHQLQVXOD�

:H�VHOHFWHG�D�EHDXWLIXOO\� UHVWRUHG�%��7XUER�6HGDQ��D�%������
ZKLFK�ZDV�YHU\�VLPLODU�WR�WKH�FDU� LQ�WKH�RULJLQDO�SKRWRJUDSK��D�
EODFN�%��7XUER�&RXSp�DQG�D�SDUWLFXODUO\�VWULNLQJ�ZKLWH�&������
ZLWK�JUHHQ�DQG�EOXH�VWULSHV�

:H�DGGHG� WKH�&������ WR�FORVH� WKH�JDS�EHWZHHQ� WKH�����EKS�
%������DQG�WKH�EDVLF�PRGHO����L������EKS���+RZHYHU��WKH�����
EKS�&������GLG�QRW�LQ�IDFW�JR�RQ�WKH�PDUNHW�XQWLO�WZR�\HDUV�ODWHU�

$IWHU� SRVLWLRQLQJ� WKH� YHKLFOHV� ZH� JRW� VWDUWHG� DQG� PDGH� WKH�
PRVW�RI�RXU�FDPHUDV��$ERXW����PHWHUV�DZD\�IURP�WKH�ODNH�QH[W�
WR� WKH� QDUURZ� DFFHVV� URDG� WKHUH� LV� D� VPDOO� EDUQ�ZLWK� D� VWRQH�
ZDOO��,W�ZDV�DW�SUHFLVHO\�WKLV�SRLQW�WKDW�SUREDEO\�WKH�EHVW�NQRZQ�
SKRWRJUDSK�RI�WKH�%������ZDV�WDNHQ�

$OSLQD�&������LQ�IURQW�RI�D�WUXH�WR�WKH�RULJLQDO�VFHQHU\

&DUV�RI�WKH�FOXE�PHPEHUV�RQ�WKH�SHQLQVXOD�QHDU�WKH�+RWHO�6FKORVV�)HUQVWHLQVHH

$OSLQH�*ORZ������¨�����
%\�7LPR�*HUOLW]��3KRWRV�E\�$/3,1$�*HPHLQVFKDIW�H��9�
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:H� FRXOGQW� EHOLHYH� RXU� H\HV� ZKHQ� ZH� GLVFRYHUHG� WKDW� WKH�
SODFH�KDG�KDUGO\�FKDQJHG�LQ����\HDUV�

7KXV�PRWLYDWHG� WR� LPLWDWH� WKH�RULJLQDO� VKRWV�GRZQ� WR� WKH� ODVW�
GHWDLO��ZH�SXVKHG�RXU�FDUV�RQWR�WKLV�VWRQH�ZDOO�DQG�WRRN�SKR�
WRJUDSKV�IURP�HYHU\�FRQFHLYDEOH�DQJOH��7KH�WLPH�SDVVHG�YHU\�
TXLFNO\�RQ� WKLV� OLWWOH� WULS�GRZQ� WKH�$/3,1$�PHPRU\� ODQH�� DQG�
HYHQWXDOO\� ZH� PDGH� RXU� ZD\� EDFN� WR� WKH� DSWO\� QDPHG� +RWHO�
$/3,1$�IRU�GLQQHU�

$IWHU�DQ�DPXVLQJ�HYHQLQJ�VSHQW�WDONLQJ�ORWV�RI�VKRS�DQG�EURZV�
LQJ�WKURXJK�ROG�GRFXPHQWV��ZH�WXUQHG� LQ�IRU� WKH�QLJKW�IHHOLQJ�
YHU\�VDWLVILHG��2Q�WKH�6XQGD\�ZH�WKHQ�SXW�LQ�D�EULHI�VWRS�IRU�RXU�
JURXS�SKRWR�DJDLQVW�WKH�ªKLVWRULFDO«�EDFNGURS�DQG�KHDGHG�IRU�
*DUPLVFK�3DUWHQNLUFKHQ��ZKHUH�ZH�KDG�OXQFK�WRJHWKHU�EHIRUH�
RXU�PHPEHUV�VHW�RII�IRU�KRPH�LQ�GLIIHUHQW�GLUHFWLRQV�

:H�ZRXOG� OLNH� WR� WDNH� WKLV�RSSRUWXQLW\� WR� WKDQN�DOO� WKRVH�ZKR�
WRRN�SDUW�� WKH�*UDVVO� IDPLO\��%HUQG�5DPVSHFN���ZLIH��0LFKDHO�
&DKVHO� �� ZLIH�� -�UJHQ� 5LHGPD\HU�� (GZLQ� 1LUVFKO� �� ZLIH�� WKH�
*HUOLW]�IDPLO\��5HQp�%LFKOHU���ZLIH��0DUNXV�6RUJ��WKH�6WXO�IDPL�
O\�� 5REHUW�:LPPHU�� 5REHUW�:HLVHU�� 6WHSKDQ� 6RUJ�� WKH� 1LWVFK�
IDPLO\�� .XUW� 6WDPSIOL�� $QGUHDV� 6WHIIHQ�� WKH�:HLGHO� IDPLO\�� WKH�
6SRHW]O�IDPLO\��)UDQN�6LHJHO�DQG�0DWKLDV�(FNKDUGW�

6SHFLDO�WKDQNV�WR�WKH�WHDP�RI�%0:�:HOW��0XQLFK�

$/3,1$�0HHWLQJ������

(YHQW�SUHYLHZ

'HDU�IULHQGV�RI�WKH�EUDQG�$/3,1$��

:H��WKH�$/3,1$�*HPHLQVFKDIW�H��9���FRUGLDOO\�LQYLWH�\RX�WR�RXU�
DQQXDO� PHHWLQJ�� 7KH� $/3,1$� 0HHWLQJ� ����� ZLOO� EH� KHOG� RQ�
-XO\� �UG�� ����� DW� WKH� 6FKZDU]ZDOGKRWHO� )UHXGHQVWDGW� �ZZZ�
VFKZDU]ZDOGKRWHO�IUHXGHQVWDGW�GH����

7KH�SURJUDP�LQFOXGHV�DQ�H[FXUVLRQ�LQWR�WKH�VXUURXQGLQJ�FRXQ�
WU\VLGH� �6FKZDU]ZDOG�+RFKVWUDVVH���D� OLWHUDWXUH�H[FKDQJH�DQG�

UHSRUWV�RQ�WKH�7HFKQR�&ODVVLFD�DQG�WKH�ILUVW�*7���UDFHV��

)RU�GHWDLOV�RI�WKH�$/3,1$�0HHWLQJ������DQG�WKH�IXOO�SURJUDP��
VHH�RXU�ZHEVLWH�DW�ZZZ�DOSLQD�JHPHLQVFKDIW�GH�

:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�WKHUH�

5HQp�%LFKOHU��
�VW�&KDLUPDQ�RI�$/3,1$�*HPHLQVFKDIW�H��9�

$/3,1$�*HPHLQVFKDIW�H��9�
ZZZ�DOSLQD�JHPHLQVFKDIW�GH

)XUWKHU�LQIRUPDWLRQ

*URXS�SKRWR�LQ�IURQW�RI�D�EUHDWKWDNLQJ�VFHQHU\
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��WK�,QWHUQDWLRQDO�&RQYHQWLRQ
RI�WKH�%0:�0RWR�&OXEHV�0p[LFR

%0:�0RWR�&OXEHV�0p[LFR�FHOHEUDWHG�LWV�ELJJHVW�SDUW\

2XU�ELJJHVW�SDUW\�WRRN�SODFH�ODVW�2FWREHU�LQ�WKH�FLW\�RI�7DPSLFR��
6WDWH� RI� 7DPDXOLSDV�� :H� JRW� WRJHWKHU� WR� FHOHEUDWH� WKH� ��WK�
,QWHUQDWLRQDO� &RQYHQWLRQ� RI� WKH� %0:� 0RWR� &OXEHV� 0H[LFR��
ZKLFK� LV� RXU� 1DWLRQDO� 2UJDQL]DWLRQ� IRU� 0H[LFDQ� %HHPHUV��
(YHU\� \HDU� ZH� LQYLWH� IULHQGV� IURP� &DQDGD�� 86$��� *XDWHPDOD��
(O�6DOYDGRU��&RVWD�5LFD�DQG�3DQDPD�����PDLQO\��$W�VRPH�HYHQWV�
ZHYH� KDG� WKH� SULYLOHJH� WR� KDYH� WKH� SUHVHQFH� RI� IULHQGV� IURP�
RWKHU�FRXQWULHV�

2XU�HYHQWV� DUH�TXLWH�GLIIHUHQW� IURP� WKH�RQHV� IURP�RWKHU� FRXQ�
WULHV�� :KDW� ZH� XVXDOO\� GR� LV� WR� ULGH� WRJHWKHU� WR� VRPH� QHDUE\�
WRZQV�WR�KDYH�OXQFK��$IWHU�WKLV�NLQG�RI�GD\�WRXUV��ZH�JHW�EDFN�WR�
WKH�KRVW�KRWHO�WR�KDYH�SUHVHQWDWLRQV�RU�MXVW�WR�SDUW\��:H�GR�QRW�
FDPS��3HRSOH� IURP�&DQDGD�DQG� WKH�86�KDYH� WROG�XV� WKDW� WKH\�
UHDOO\�HQMR\�RXU�HYHQWV��EHFDXVH�ZH�DOO�JR�WRJHWKHU�HYHU\ZKHUH�
6R��ZH�KDG�WR�ULGH��������NP�IURP�KRPH��EXW�GHFLGHG�WR�YLVLW�WKH�
(O�7DMtQ�DUFKDHORJLFDO�VLWH�LQ�WKH�1RUWK�RI�WKH�6WDWH�RI�9HUDFUX]��

:H� DUULYHG� 7KXUVGD\� LQ� 7DPSLFR� DPRQJ� ���� SDUWLFLSDQWV� DQG�
VRPHWKLQJ�OLNH�����ELNHV��'XULQJ�WKDW�HYHQLQJ�ZH�KDG�WKH�RSHQ�
LQJ�FHUHPRQ\�DQG�VRPH�VSLULWV�ZLWK�IULHQGV�IURP�PDQ\�6WDWHV�
IURP�P\�FRXQWU\��DQG�1RUWK�DQG�&HQWUDO�$PHULFD�IHOORZV�

)RU�)ULGD\�ZH�DOO�URGH�WRJHWKHU�WR�WKH�FRDVW�QHDU�7DPSLFR��DQG�
DIWHU� D� VQDFN�ZH� KDG� OXQFK� LQ� D� FRXQWU\� FOXE�� ,Q� WKH� HYHQLQJ�
ZH�KDG�D���V�DQG���V�FRQFHUW��ZKLFK�ZDV�D�GHOLJKW�IRU�DOO�WKH�
DWWHQGHHV��6DWXUGD\�ZH�ZHQW�WR�WKH�&HQWUDO�3OD]D�RI�7DPSLFR��
DQG�DIWHU�WKDW�ZH�URGH�WR�D�EHDFK�FOXE�IRU�OXQFK��)RU�WKH�HYHQLQJ�
ZH�KDG�WKH�FORVLQJ�FHUHPRQ\��ZKHUH�WKH�JUDQG�SUL]HV�ZHUH�WZR�
5������*6�$GYHQWXUH��$IWHU�WKH�&RQYHQWLRQ��6XQGD\��ZH�URGH�
WKURXJK�4XHUpWDURV�6LHUUD�*RUGD�WR�WKH�WRZQ�RI�7HTXLVTXLDSDQ��
ZKHUH�ZH�VSHQW�WKH�QLJKW��2Q�0RQGD\�ZH�JRW�KRPH�GXULQJ�WKH�
DIWHUQRRQ�

:H�DOZD\V� ORRN�IRUZDUG�WR�RXU�QDWLRQDO�HYHQW�DQG�FHOHEUDWH� LW�
ZLWK�HQWKXVLDVP��7KHUH�DUH�QRW�WRR�PDQ\�RSSRUWXQLWLHV�WR�VHH�
DQG�ULGH�ZLWK�DOO�RXU�%0:�IULHQGV�DW�WKH�VDPH�WLPH��1H[W�\HDUV�
HYHQW�ZLOO�EH�LQ�WKH�6RXWKHUQ�6WDWH�RI�&KLDSDV��)XUWKHU�LQIRUPD�
WLRQ�DERXW�WKH�FOXE�FDQ�EH�IRXQG�KHUH�
ZZZ�EPZPRWRPH[LFR�FRP

+RSH�WR�VHH�\RX�WKHUH�

%\�5XEHQ�7HQRULR��%0:�0RWR�&OXEHV�0p[LFR

7KH�HYHQW�DWWUDFWHG�SDUWLFLSDQWV�IURP�1RUWK�DQG�&HQWUDO�$PHULFD

5LGLQJ�WRJHWKHU�LV�DQ�LPSRUWDQW�SDUW�RI�WKH�HYHQW
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3RUWUDLW��%0:�&OXE�1HGHUODQG

7KH� %0:� &OXE� 1HGHUODQG� ZDV� IRXQGHG� LQ� ����� E\� D� VPDOO�
JURXS�RI�%0:�ULGHUV�ZKR�ZDQWHG�WR�VKDUH�WKHLU�HQWKXVLDVP�IRU�
WKH�%0:�EUDQG��2YHU�WKH�\HDUV�PRUH�DQG�PRUH�%0:�HQWKX�
VLDVWV�KDYH�MRLQHG�RXU�FOXE�VR�WKDW�ZH�FRXQW�PHDQZKLOH�DOPRVW�
����PHPEHUV��

%0:�&OXE�1HGHUODQG� LV�RQH�RI�WKH�RIILFLDO�%0:�&OXEV� LQ�WKH�
'XWFK�)HGHUDWLRQ�RI�%0:�&OXEV� �)1%&��DQG�EHFDXVH�RI� WKLV�
DOVR�PHPEHU�RI�%0:�&OXEV�(XURSD�H��9�� ,W� LV� D� FDU�� D� FODVVLF�
DQG�D�PRWRUF\FOH�FOXE�¨�D�VR�FDOOHG�ªPL[HG�FOXE«��$OPRVW�����
RI�RXU�PHPEHUV�DUH�RZQHUV�RI�RQH�RU�PRUH�%0:�PRWRUF\FOHV��

(YHU\�\HDU�LQ�)HEUXDU\�ZH�KDYH�D�FOXE�VWDQG�RQ�7KH�0RWRUEHXUV�
LQ�8WUHFKW��ZKLFK� LV� WKH� ELJJHVW�PRWRUF\FOH� VKRZ� LQ�+ROODQG��
6HYHQ�WLPHV�D�\HDU�RQ�6DWXUGD\V��ZH�RUJDQL]H�D�FOXE�HYHQLQJ�
LQ� WKH� FOXEKRXVH� LQ� +DUPHOHQ� ZKHUH� EHWZHHQ� ��� DQG� ����
PHPEHUV�PHHW��(YHU\�FOXE�HYHQLQJ�WDNHV�SODFH�XQGHU�D�VSHFLDO�
PRWWR��)RU�H[DPSOH�ZH�KDG�WKHPHV�OLNH�WKHVH�

�� $� PRWRUF\FOH� FORWKHV� VKRZ� RUJDQL]HG� E\� WKH� ERDUG� WR�
JHWKHU�ZLWK�PHPEHUV�DQG�D�%0:�GHDOHU

�� 7KH�'DNDU�5DFH
�� *RLQJ�'XWFK�ZLWK�FODVVLF�FDUV�IURP�$PVWHUGDP�WR�%HLMLQJ
�� 6SHFLDO�YR\DJHV�DURXQG�WKH�ZRUOG
�� 7HFKQLFDO�HYHQLQJ�DERXW�FDUV�RU�PRWRUF\FOHV
�� 5LGLQJ�LQ�D�JURXS
�� (DU�SURWHFWLRQ

,W� LV� YHU\� LPSRUWDQW� IRU� XV� WR�PDLQWDLQ� JRRG� FRQQHFWLRQV� DQG�
JRRG�FRPPXQLFDWLRQ�ZLWK�RXU�%0:�GHDOHUV�DQG�%0:�*URXS�
1HGHUODQG��7KHUHIRUH�ZH� UHJXODUO\� LQYLWH�%0:�GHDOHUV� WR� MRLQ�
RXU� FOXE� HYHQLQJV�� :H� DOVR� RUJDQL]H� WRXUV� HYHU\� PRQWK� LQ�
+ROODQG� RU� HOVHZKHUH� LQ� (XURSH�� (VSHFLDOO\� 6DXHUODQG�� (LIHO��
$UGHQQHV�DQG�*UHDW�%ULWDLQ�DUH�YHU\�SRSXODU�GHVWLQDWLRQV�

,Q� FRRSHUDWLRQ� ZLWK� WKH� 'XWFK� )HGHUDWLRQ�� %0:� &OXE�
1HGHUODQG� KRVWHG� WKH� ��WK� %0:� &OXE� (XURSD� 7UHIIHQ� LQ�
/HHUVXP��1HWKHUODQGV��LQ�������7KH�FOXE�DOVR�XVHG�WKLV�RSSRU�
WXQLW\�WR�FHOHEUDWH�LWV���WK�FOXE�DQQLYHUVDU\�WRJHWKHU�ZLWK�RWKHU�
PHPEHUV�RI�WKH�(XURSHDQ�%0:�&OXE�FRPPXQLW\��:H�RIIHUHG�
IRU�H[DPSOH�VHYHUDO� WRXUV�DURXQG�/HHUVXP�� WRXUV� WR�SODFHV�RI�
LQWHUHVW�� D� &RQFRXUV� G(OpJDQFH� DQG� RI� FRXUVH� MRLQW� GLQQHUV�
ZKHUH�FOXE�PHPEHUV�FRXOG�H[FKDQJH�WKHLU�H[SHULHQFHV��

1RZ�ZH� DUH� ORRNLQJ� IRUZDUG� WR� RXU� ��WK� DQQLYHUVDU\� LQ� ������
7KH� FHOHEUDWLRQ� ZLOO� ODVW� �� GD\V� DQG� ZLOO� DOVR� WDNH� SODFH� LQ�
/HHUVXP�IURP��WK�WR��WK��6HSWHPEHU�������

2XU�ZHEVLWH�ZZZ�EPZFOXEQHGHUODQG�QO�LV�TXLWH�QHZ�DQG�VWLOO�XQGHU�
FRQVWUXFWLRQ��EXW�\RX�ZLOO�DOUHDG\�ILQG�D�ORW�RI�LQIRUPDWLRQ�DERXW�RXU�
FOXE��6R�MXVW�YLVLW�LW��$OO�%0:�&OXE�PHPEHUV�DUH�DOVR�FRUGLDOO\�LQYL�
WHG�WR�MRLQ�RXU�FOXEHYHQLQJV�DQG�WR�PHHW�WKH�FOXE�PHPEHUV�

)RXQGHG�� ����
0HPEHUV�� ���
7\SH�� � $XWRPRELOH�DQG�0RWRUF\FOH�&OXE
:HEVLWH�� ZZZ�EPZFOXEQHGHUODQG�QO�

%0:�&OXE�1HGHUODQG

%0:�&OXE�1HGHUODQG
%\�:LP�YDQ�GHU�+RHYHQ��6HFUHWDU\�RI�%0:�&OXE�1HGHUODQG

$OPRVW�����RI�WKH�FOXE�PHPEHUV�RZQ�DW�OHDVW�RQH�%0:�PRWRUF\FOH

7KDW
V�WKH�ZD\�LW�VWDUWHG
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'LDU\

7KHUH�DUH�DJDLQ�D�QXPEHU�RI�SURPLVLQJ�HYHQWV�LQ�WKH�QHZ�\HDU������\RX�GHILQLWHO\
VKRXOG�QRW�PLVV��<RXU�HYHQW�LVQW�OLVWHG�\HW"�7KHQ�VLPSO\�VHQG�XV�WKH�UHVSHFWLYH
LQIRUPDWLRQ�

<RX�ZLOO�DOVR�ILQG�D�FXUUHQW�FDOHQGDU�RI�HYHQWV�RQ�RXU�ZHEVLWH�DW
ZZZ�EPZ�FOXEV�LQWHUQDWLRQDO�FRP

)XUWKHU�LQIRUPDWLRQ

$OO�ZHEVLWHV�JLYHQ�LQ�WKLV
QHZVOHWWHU�DUH�OLVWHG�KHUH�IRU

TXLFN�UHIHUHQFH�

&OXEV�
ZZZ�EPZFOXEGHIUDQFH�RUJ

ZZZ�DOSLQD�JHPHLQVFKDIW�GH
ZZZ�EPZPRWRPH[LFR�FRP
ZZZ�EPZFOXEQHGHUODQG�QO

(YHQWV�
ZZZ�FRQFRUVRGHOHJDQ]DYLOODGHVWH�FRP�

ZZZ�PLOOHPLJOLD�LW�
ZZZ�EPZ�YHWHUDQHQFOXE�GH

ZZZ�JODVFOXE�GH
ZZZ�EPZ�PRXQWDLQ�GD\V�DW

ZZZ�ELPPHUIHVW�RUJ
EWL�RQWRXU�EPZ�FOXEV�RUJ
ZZZ�EPZ�P��FOXE�RUJ

ZZZ�NODVVLNZHOW�ERGHQVHH�GH
ZZZ�EPZ�H��H���GH

ZZZ�]��FOXE�GH

&RXQFLO�1HZV����������3DJH ��

%0:�FODVVLFV�LQ�WKH�DUHQD
3KRWR��&OXE�%0:�6HULH����(���(����(VSDxD

&XUUHQW�KLJKOLJKW�DW�WKH�%0:�0XQLFK�VXEVL�
GLDU\�¨�D�FOXE�PHPEHUV�%0:�����&6/�
3KRWR��:ROIJDQJ�Y��:HLFKHQULHGHU

$SULO����¨���� &RQFRUVR�'(OHJDQ]D�9LOOD�'(VWH�LQ�&HUQREELR�� �,�
� KWWS���ZZZ�FRQFRUVRGHOHJDQ]DYLOODGHVWH�FRP

0D\����¨���� 0LOOH�0LJOLD��,�
� KWWS���ZZZ�PLOOHPLJOLD�LW

0D\����¨���� $QQXDO�0HHWLQJ�%0:�9HWHUDQHQ�&OXE�
� 'HXWVFKODQG�H��9��LQ�&REXUJ��'��
� KWWS���ZZZ�EPZ�YHWHUDQHQFOXE�GH

0D\����¨���� ��WK�$QQXDO�0HHWLQJ�RI�WKH�*/$6�$XWRPRELO�&OXE�
� ,QWHUQDWLRQDO�H��9��LQ�%HUOLQ��'�
� KWWS���ZZZ�JODVFOXE�GH

0D\����¨���� %0:�0RXQWDLQ�'D\V�LQ�.DSUXQ��=HOO�DP�6HH��$�
� KWWS���ZZZ�EPZ�PRXQWDLQ�GD\V�DW

0D\���� %LPPHUIHVW��7KH�5RVH�%RZO�¨�3DVDGHQD��
� &DOLIRUQLD��86$�
� KWWS���ZZZ�ELPPHUIHVW�FRP

0D\����¨���� %7,�RQ�WRXU�IURP�(PVODQG�VRXWKERXQG��'�
� KWWS���EWL�RQWRXU�EPZ�FOXEV�RUJ

-XQH����¨���� ��WK�,QWHUQDWLRQDO�%0:�0��&OXE�0HHWLQJ��&+��� �
� KWWS���ZZZ�EPZ�P��FOXE�RUJ

-XQH����¨���� �UG�.ODVVLNZHOW�%RGHQVHH�¨�)DLUJURXQGV�
� )ULHGULFKVKDIHQ�%RGHQVHH��'��
� KWWS���ZZZ�NODVVLNZHOW�ERGHQVHH�GH�

-XQH����¨���� $QQXDO�0HHWLQJ�%0:��HU�&OXE��(���(����H��9��LQ�
� WKH�DUHD�'DXQ�(LIHO��'�
� KWWS���ZZZ�EPZ�H��H���GH

-XQH����¨���� %0:�=��&OXE�6SULQJ�(YHQW�DQG�*HQHUDO�0HHWLQJ�
� LQ�:LQGLVFKJDUVWHQ��$�����
� KWWS���ZZZ�]��FOXE�GH
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