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6XPPDU\�RI�2EMHFWV� 
7KH�SUHYHQWLRQ�RU�UHOLHI�RI�SRYHUW\�LQ�.ZD=XOX-1DWDO��6RXWK 
�$IULFD�DQG�LQ�SDUWLFXODU�EXW�QRW�H[FOXVLYHO\�LQ�WKH�&HQWRFRZ�DUHD�
RI�.ZD=XOX-1DWDO�E\�SURYLGLQJ�RU�DVVLVWLQJ�LQ�WKH�SURYLVLRQ�RI�
HGXFDWLRQ��WUDLQLQJ��KHDOWKFDUH�SURMHFWV�DQG�DOO�WKH�QHFHVVDU\�
VXSSRUW�GHVLJQHG�WR�HQDEOH�LQGLYLGXDOV�WR�JHQHUDWH�D� 
VXVWDLQDEOH�LQFRPH�DQG�EH�VHOI-VXIILFLHQW� 
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&KDLU¶V�5HSRUW 
7KHUH�LV�D�VOLJKW�RYHUODS�LQ�WKLV�\HDU¶V�QDUUDWLYH�DFFRXQW�DV�RXU�
ODVW�$*0�ZDV�KHOG�LQ�6HSWHPEHU�ODVW�\HDU� 

:LWK�WKH�FRQWLQXDWLRQ�RI�WKH�&RYLG�3DQGHPLF�DIIHFWLQJ� 
HYHU\ERG\¶V�OLYHV�ODVW�\HDU�ZDV�SDUWLFXODUO\�FKDOOHQJLQJ�IRU�RXU�
SDUWQHUV�LQ�.=1�GXH�WR�WKH�UXUDO�SRYHUW\�DQG�ODFN�RI�VRFLDO� 
EHQHILWV� 

2Q�WKH�SRVLWLYH�VLGH�ZH�ZHUH�GHOLJKWHG�WR�KHDU�WKDW�RXU�IXQGLQJ�
ELG�IRU�WKH�:RPHQ¶V�/HDGHUVKLS�7UDLQLQJ�3URJUDPPH�ZDV� 
VXFFHVVIXO�DQG�WKH�PRQH\�UHFHLYHG�ZDV�XWLOLVHG�FUHDWLYHO\�WR�
GHYHORS�D�VXFFHVVIXO�WUDLQLQJ�SURJUDPPH�E\�6LERQJLOH�DQG�KHU�
WHDP�GHVSLWH�WKHUH�EHLQJ�PDQ\�UHVWULFWLRQV�RQ�PHHWLQJV�DQG�
ZRUNVKRSV�DQG�HUUDWLF�VFKRRO�FORVXUHV�DQG�ORFN�GRZQV�GXH�WR�
&RYLG��,W�ZDV�DQRWKHU�\HDU�RI�EHLQJ�LQVSLUHG�E\�6LERQJLOH¶V�
OHDGHUVKLS�VNLOOV�DQG�E\�WKH�HQWKXVLDVP�RI�WKH�WHHQDJHUV�DV�
WKH\�OHDUQW�QHZ�VNLOOV�DQG�EHFDPH�LQYROYHG�LQ�WKH�LVVXHV�RI�
PDLQWDLQLQJ�ZDWHU�VRXUFHV�DORQJVLGH�WKHLU�HOGHUV�DQG�WULEDO�
OHDGHUV�6HH�WKH�$QQXDO�UHSRUW�RI�WKH�:/73��([WUDFWV�DUH�LQFOXGHG�LQ�

WKLV�5HSRUW� 

'XULQJ�WKH�\HDU�WKH�SUH-VFKRRO�
WHDFKHUV�ZHUH�VWLOO�VWUXJJOLQJ�
ZLWK�IRRG�SRYHUW\�LQ�WKHLU�FRP�
PXQLWLHV�DQG�WKH�QHHG�IRU�33(�
HTXLSPHQW�QHHGHG�WR�NHHS�WKH�
FUHFKHV�RSHQ��:H�ZHUH�DEOH�WR�
IRUZDUG�VRPH�PRQH\�WR�KHOS�
WKHP�ZLWK�WKLV��WZR�GRQDWLRQV�

FRPLQJ�WR�RYHU�������LQ�WRWDO�ZHUH�JLYHQ�E\�XV�WR�&UHLJKWRQ�
6XQIORZHU�+HOS�3URMHFW�LQ�-XO\�DQG�2FWREHU�IRU�WKH�GLVWULEXWLRQ�
RI�IRRG�SDUFHOV�DQG�IDFH�PDVNV�
ZKLFK�ZHUH�PDGH�E\�WKH�ZRPHQ�RI�
WKH�:RPHQV¶�VKHOWHU�IRU�WKH�3UH-
VFKRRO�WHDFKHUV��'HEELH�5RZH�RI�
WKH�6XQIORZHU�3URMHFW�FR-RUGLQDWHG�
WKH�HIIHFWLYH�GLVWULEXWLRQ�RI�IRRG�
ZLWK�WKH�KHOS�RI�WKH�PXQLFLSDO�ZRUN�
IRUFH� 



'RQDWLRQV�KDYH�EHHQ�JURZLQJ�RYHU�WKH�ODVW�\HDU�ZLWK���UHJXODU�
PRQWKO\�GRQRUV��PRQH\�IURP�(DV\�*LYLQJ�DQG�D�FKDULW\� 
FROOHFWLRQ�IURP�WKH�([PRXWK�4XDNHUV�GXULQJ�1RYHPEHU�DQG�
'HFHPEHU��$Q�RQOLQH�DSSHDO�IRU�H[WUD�IXQGV�DQG�D�WUXVW�IXQG�
DSSOLFDWLRQ�IRU�PRQH\�WR�SURYLGH�)LUVW�$LG�HTXLSPHQW�ZHUH� 
XQVXFFHVVIXO�EXW�ZH�KDG�D�VXUSULVH�GRQDWLRQ�RI������IURP�WKH�
-XVW�7UXVW�� 

:H�ZRXOG�OLNH�WR�IRUPDOO\�WKDQN�'L�%LVKRS�IRU�DOO�KHU�ZRUN�DV�D�
7UHDVXUHU�RYHU�WKH�SDVW�IHZ�\HDUV��5HFRJQLVLQJ�WKH�GHPDQGV�
RI�KHU�QHZ�MRE�VKH�LV�KDQGLQJ�RYHU�KHU�UROH�DQG�ZH�ZLVK�KHU�
ZHOO�LQ�KHU�MRE�DQG�DUH�SOHDVHG�WKDW�VKH�UHPDLQV�ZLWK�XV�DV�D� 
WUXVWHH�� 

:H�ZHOFRPH�0DUN�5LFKDUGV�DV�D�QHZ�WUXVWHH�DQG�WUHDVXUHU�
WKH�SRVW�KH�ZLOO�WDNH�XS�RQ�KLV�UHWXUQ�WR�WKH�8.�QH[W�0DUFK� 

:H�DUH�RSWLPLVWLF�DERXW�RXU�GHYHORSPHQW�LQ�OHDUQLQJ�IURP�DQG�
VXSSRUWLQJ�RXU�SDUWQHUV�RYHU�WKH�FRPLQJ�\HDU�DQG�KRSH�WKDW�DQ�
HQG�WR�VRPH�RI�WKH�UHVWULFWLRQV�ZLOO�VHH�XV�FRQWULEXWLQJ�PRUH�WR�
WKH�$VVRFLDWLRQ�LQ�RXWUHDFK�LQ�WKH�8.� 

$�ELJ�WKDQN�\RX�WR�DOO�WKH�WUXVWHHV� 
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4XDNHU�436:�5HOLHI�*UDQW 

,Q�2FWREHU�ZH�KHDUG�WKDW�ZH�KDG�EHHQ�VXFFHVVIXO�LQ�
VHFXULQJ�D�JUDQW�IRU�:/73�IURP�WKH�8.�4XDNHU�436:�
5HOLHI�*UDQW 

7KLV�HQDEOHG�:/73�WR�UXQ�D�SURJUDPPH�RI�ZRUNVKRSV�
ZLWK�WHHQDJHUV�IURP�&HQWRFRZ�DQG�QHLJKERXULQJ�UXUDO�
DUHDV�VWDUWLQJ�LQ�)HEUXDU\����� 

7KLV�VKRXOG�KDYH�VWDUWHG�LQ�-DQ������EXW�ZLWK�WKH�/RFNGRZQ� 
UHVWULFWLRQV�LQ�6RXWK�$IULFD�DQG�WKH�H[WHQGHG�VXPPHU�KROLGD\�WKHUH�
WKH\�KDG�WR�ZDLW�IRU�VFKRROV�WR�UHRSHQ��� 

7KH�RULJLQDO�SODQV�IRU�UHVLGHQWLDO�ZRUNVKRSV�FRXOG�QRW�JR�DKHDG�EXW�
:/73¶V�UHVRXUFHIXOQHVV�PHDQW�WKDW�WKH\�TXLFNO\�FKDQJHG�WR�GD\�
ZRUNVKRSV�ZLWKLQ�WKH�FRPPXQLW\ 
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:/73�ZDV�YHU\�SOHDVHG�WR�KDYH�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�WKH�UHVSRQVH�WR�
&RYLG-���LQ�GHHS�UXUDO�FRPPXQLWLHV�-�IRUJRWWHQ�FRPPXQLWLHV�UHDOO\�� 
7KH�ZRUN�ZH�KDYH�EHHQ�DEOH�WR�GR�KDVQ¶W�RQO\�HTXLSSHG�SHRSOH�SURSHUO\�IRU�
&RYLG-���DQG�WKH�FXUUHQW�FULVLV��LW�KDV�DOVR�UDLVHG�DZDUHQHVV�UHJDUGLQJ�LVVXHV�RI�
K\JLHQH��LPPXQLW\��GLHW�DQG�RWKHU�OLIH�VW\OH�LVVXHV�WKDW�DUH�LPSRUWDQW�IRU�JHQHUDO�
KHDOWK�� 

$IWHU�WUDLQLQJ�SHRSOH�LQ���ZRUNVKRSV��SDUWLFLSDQWV�WRRN�WKH�WUDLQLQJ�WR�WKHLU�RZQ�
FRPPXQLWLHV�DQG�WUDLQHG���KRXVHKROGV�HDFK� 

7KH�JURXSV�IURP�&HQWRFRZ�DQG�+ORNR]L�PHW�LQ�,[RSR�IRU�WKH�&29,'-��� 
3URWRFRO�ZRUNVKRS��$QRWKHU�ZRUNVKRS�WRRN�SODFH�LQ�'XUEDQ�IRU�WKH�.ZD0DVKX�
JURXS�� 

7KH�ZRUNVKRSV�XVHG�WKH�3DXOR�)UHLUH�DSSURDFK��D�&RGH��VPDOO�SOD\��WR� 
JHQHUDWH�WKH�GLVFXVVLRQ�DERXW�&29,'-��� 

7KLV�PHWKRG�SURYHG�WR�EH�KLJKO\�HQDEOLQJ�DQG�NHSW�WKH�SDUWLFLSDQWV��\RXQJ�DQG�
ROGHU��HQJDJHG�WKH�ZKROH�GD\� 

7KH�ZRUNVKRSV�UHYHDOHG� 

&RQIXVLRQ�DERXW�&RYLG-���NQRZOHGJH�DQG�WKH�IDFWV� 
SUHVHQWHG�RQ�UDGLR�DQG�WHOHYLVLRQ� 

7KH�FRQIXVLRQ�DQG�IHDU�EURXJKW�E\�VRFLDO�DQG�RWKHU� 
PHGLD�LQ�FRPPXQLFDWLQJ�DERXW�&29,'-��� 

7KH�ODFN�RI�WUDQVODWLRQ�RI�&29,'-���LQIRUPDWLRQ�LQWR�
ORFDO�ODQJXDJHV� 

1R�HQJDJHPHQW�ZLWK�WUXVWHG�&29,'-���UHOLDEOH�VRXUFHV�
OLNH�WKH�:+2� 

1R�SUDFWLFDO�HGXFDWLRQ�DQG�VNLOOV�WR�SUHYHQW�&29,'-���VSUHDGLQJ�LQ� 
IDPLOLHV�DQG�FRPPXQLWLHV� 

7KH�ODFN�RI�DGKHUHQFH�RI�PRVW�FRPPXQLW\�PHPEHUV�WR�3URWRFROV�DURXQG�IXQHU�
DOV�DQG�VRFLDO�SODFHV�LQ�UXUDO�DUHDV��ZKHUH�WKHUH�ZDV�QR�SURSHU� 
SROLFLQJ� 

7KH�GHQLDO�DERXW�WKH�H[LVWHQFH�RI�&29,'-����DPRQJVW�SDUWLFLSDQWV� 

7KH�/DFN�RI�VDQLWLVHUV��WKHUPRPHWHUV�DQG�PDVNV�LQ�IDPLOLHV͘ 

([WUDFWV�IURP�WKH�:RPHQ¶V�/HDGHUVKLS�7UDLQLQJ� 
3URJUDPPH��:/73��$QQXDO�5HSRUW�IRU����� 



:DWHU�7UDLQLQJ��7HVWLQJ�DQG�(GXFDWLRQ�IRU� 
:DWHU�&XVWRGLDQV 

 

*LUOV�DQG�\RXQJ�ZRPHQ�WRRN�LW�LQWR�WKHLU�RZQ�KDQGV�WR�XQGHUVWDQG�WKH�
VWDWH�RI�WKHLU�ZDWHU�DW�WKH�SUHVHQW�PRPHQW��7KLV�ZDV�GRQH�WR�GHDO�ZLWK�
WKH�ZDWHU�VKRUWDJH�GXULQJ�&29,'-���DQG�EH\RQG��,W�LV�FRPPRQ�IRU�JLUOV�
WR�VSHQG�KDOI�RI�WKHLU�WLPH�IHWFKLQJ�ZDWHU�DIWHU�VFKRRO�DQG�GXULQJ�ZHHN�
HQGV��7KLV�VLWXDWLRQ�KDV�ZRUVHQHG�DQG�WKH�ELJJHVW�ZRUU\�LV� 
µ:KDW�ZLOO�ZH�GR�ZKHQ�RXU�ZDWHU�SLSHV�JR�GU\�GXULQJ�WKH�
&29,'-���SDQGHPLF"¶ 



dĂŬŝŶŐ�&ŽŽĚ�WĂƌĐĞůƐ�ƚŽ�ƚŚĞ�ǀŝůůĂŐĞƐ�ŶĞĂƌ��ĞŶƚŽĐŽǁ� 
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:H�DUH�FRQWLQXLQJ�WR�ZRUN�ZLWK�RXU���SDUWQHU�RUJDQLVDWLRQV�� 
)/3��,6&$�:/73�DQG�&UHLJKWRQ�6XQIORZHU�+(/3�� 

$QG�DUH�JUDWHIXO�IRU�DOO�WKHLU�VXSSRUW�DQG�ORFDO�NQRZOHGJH�WKDW�WKH\�
EULQJ�WR�XV� 



7KH�7UXVWHHV�KDYH�JLYHQ�FDUHIXO�FRQVLGHUDWLRQ�WR�WKH�&KDULW\�
&RPPLVVLRQ¶V�JHQHUDO�JXLGDQFH�RQ�SXEOLF�EHQHILW�DQG�DUH� 
VDWLVILHG�WKDW�DOO�RI�WKH�FKDULW\¶V�ZRUN�LV�IRU�WKH�SXEOLF�EHQHILW��
ERWK�LQ�'HYRQ�DQG�LQ�6RXWK�$IULFD� 

 

7KH�7UXVWHHV�RI�WKH�&KDULW\�DUH�OHJDOO\�UHVSRQVLEOH�IRU�WKH� 
RYHUDOO�PDQDJHPHQW�DQG�FRQWURO�RI�'HYRQ�&HQWRFRZ�/LQN��'&/��
DQG�PHHW�UHJXODUO\� 

7KH�WUXVWHHV¶�UHSRUW�DQG�DFFRXQWV�ZHUH�DSSURYHG�E\�D�PHHWLQJ�
RQ���WK�1RYHPEHU�������DQG�VLJQHG�RQ�WKHLU�EHKDOI�E\ 
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&KDLU 

6WHSKHQ�:KLWH 
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