
KWWS���EHVX�FK�EHUQHWRDVWHUV��
0HHWLQJ�DW�WKH�5HVWDXUDQW�*DOD[\���
(IILQJHUVWUDVVH�����%HUQH��&LW\�:HVW����
QH[W�RQ�$XJXVW����������������������������
9LVLWRUV�ZHOFRPH��QR�FRVW��H[FHSW�VXSSHU����
<RX�DUH�QRW�IRUFHG�WR�VSHDN���

7DONLQJ�3RLQW��
7KH�7RDVWPDVWHUV�&OXE�RI�%HUQH��

�9ROXPH�����,VVXH���
$XJXVW�����������

�

�
'LVWULFW�RI�&RQWLQHQWDO�(XURSH�

'LVWULFW���S�$UHD���6ZLW]HUODQG��
7RDVWPDVWHUV�&OXE�RI�%HUQH��������

3UHVLGHQW��5RGULJR�*XHUUD���������������
(GLWRU��*UDKDP�7ULWW��������������

�
7KH�0HHWLQJ�RI�$XJXVW����

:H� KDG� D� EXV\� PHHWLQJ�� ZLWK� ��� PHPEHUV� DQG� �� JXHVWV���7KH� FRXQWULHV� ZKLFK� SURYLGHG� WKH� PRVW� SHUVRQV� ZHUH�)UDQFH�DQG�(WKLRSLD��HDFK�ZLWK���SUHVHQW���<RX�FDQ�VHH�WKH�OLVW�IURP�WKH�7DEOH�7RSLFV�UHVSRQVHV���*UDKDP� �93� (GXFDWLRQ�� UDQ� D� EULHI� EXVLQHVV� PHHWLQJ��6WHIDQ� �93� 3XEOLF� 5HODWLRQV�� SURYLGHG� SRVWHUV� DQG� DVNHG�PHPEHUV�WR�SRVW�WKHVH�ZKHUHYHU�WKH\�ILQG�D�VXLWDEOH�SODFH���5HQH� �93� 0HPEHUVKLS�7UHDVXUHU�� H[SODLQHG� WKH�PHPEHUVKLS� FRVWV�� ��� IRU� SUHYLRXV� PHPEHUV� DQG� ����� IRU�QHZ� PHPEHUV� IRU� WKH� SHULRG� XS� WLOO�'HFHPEHU� ������ �+H�DVNHG�SHRSOH� WR�SD\�ZLWK�SRVWDO�SD\PHQW�IRUP�RU� WKURXJK�EDQN�WUDQVIHU���3DPHOD� DV� 7RDVWPDVWHU� RI� WKH� (YHQLQJ� DVNHG� JXHVWV� DQG�PHPEHUV�WR�LQWURGXFHG�WKHPVHOYHV��DQG�WRGD\�ZH�DOVR�XVHG�QDPH�FDUGV�LQ�IURQW�RI�HDFK�SHUVRQ���5RGULJR�LV�LQ�1HZ�<RUN��DQG�*UDKDP�SURYLGHG�KLP�ZLWK�D�OLVW�RI�FOXEV�LQ�0DQKDWWDQ���:H�KRSH�WKDW�5RGULJR�JHWV�WKH�RSSRUWXQLW\� WR�DWWHQG�RQH�RW� WZR�PHHWLQJV�WKHUH�� �2ELRPR�LV�OHDYLQJ�IRU�WR�'XEOLQ�VRRQ��DQG�ZH�IRXQG���FOXEV�LQ�WKH�FHQWUDO�FLW\�DUHD��VR�ZH�DOVR�KRSH�WKDW�2ELRPR�ZLOO�ILQG�D�QHZ�7RDVWPDVWHUV�KRPH�DQG�ZLOO�EH�DEOH�WR�ILQLVK�KLV�&70�WKLV�\HDU�DV�KH�ZLVKHV���
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)XUWKHU�LQIRUPDWLRQ�
3UHVLGHQW�5RGULJR�*XHUUD��JXHUUDPH\HU#IUHHVXUI�FK�93�(GXFDWLRQ�*UDKDP�7ULWW�JUDKDPBWULWW#KRWPDLO�FRP�93�3XEOLF�5HODWLRQV�6WHIDQ�%RJGDQRY�ERJL#IUHHVXUI�FK�93�0HPEHUVKLS�5HQp�0DVVDV�U�PDVVDV#EOXHZLQ�FK��6HUJHDQW�DW�$UPV�9LFNR�$QGULD�PDFPLPL#KRWPDLO�FRP��3DVW�3UHVLGHQW�3DPHOD�+RO]LQJHU��������������:HE�VLWH��KWWS���EHVX�FK�EHUQHWRDVWHUV�

1H[W�(YHQWV�
0RQGD\�6HSWHPEHU����PHHWLQJ���7DEOH�7RSLFV�FRQWHVW�2Q���6HSWHPEHU�ZH�KDYH�WKH�DQQXDO�FOXE�7DEOH�7RSLFV�FRQWHVW�� � ,Q� WKLV�� HDFK� SHUVRQ� ZLOO� EH� JLYHQ� WKH� VDPH�WRSLF� WR� DQVZHU�� (YHU\� PHPEHU� FDQ� WDNH� SDUW�� � 7KH�ZLQQHU� PD\� UHSUHVHQW� XV� DW� WKH� $UHD� &RQIHUHQFH� RQ�2FWREHU����LQ�*HQHYD���/DVW�\HDU�RXU�UHS�ZDV�2ELRPD��ZKR�WKHQ�ZRQ�WKH�$UHD�FRQWHVW�LQ�%DVHO�DQG�VSRNH�IRU�6ZLW]HUODQG�DW�WKH�'LVWULFW�FRQIHUHQFH�LQ�+DPEXUJ��
0RQGD\�6HSWHPEHU�����PHHWLQJ�LQ�1HXFKDWHO�:H�KDYH�D�FOXE�PHHWLQJ�LQ�1HXFKDWHO�LQVWHDG�RI�%HUQH��2QO\����PLQXWHV�DZD\�E\�DXWR�RU�WUDLQ����EXW�FRQVLGHU�WDNLQJ�D�GD\�WR�YLVLW�WKH�LQWHUHVWLQJ�([SR���VLWH�LQ�1HXFKDWHO���:H�YRWH�RQ�ZKHWKHU�ZH�GR�WKLV��
7XHVGD\�2FWREHU����GHPRQVWUDWLRQ�PHHWLQJ�DW�%,7��7LWDQLF�,,��0RQELMRXLVWU������7UDP�����6XOJHQDX��������
0RQGD\�2FWREHU�����PHHWLQJ�ZLWK�+XPRURXV�6SHHFKHV�DQG�YLVLW�E\�5R\�6NLQQHU��$UHD�*RYHUQRU�
6DWXUGD\�2FWREHU�����$OSLQH�IDOO�FRQIHUHQFH��*HQHYD�0RQGD\�2FWREHU�����QRUPDO�PHHWLQJ���WKHPH��VSHHFKHV�IURP�WKH�XQGHUJURXQG��
0RQGD\�1RYHPEHU���DQG�����PHHWLQJ���

7KH�6SHHFKHV�
/\GLD� JDYH� KHU� ILUVW� VSHHFK� LQ� WKH� FOXE��ZKDW�ZH� FDOO� WKH�
,FH�%UHDNHU�� LQ� ZKLFK� ZH� OHDUQ� DERXW� KHUVHOI�� 6KH�GHVFULEHG� WR� XV� 1HZ� <RUN� �� D� ODUJH� VWDWH� ZLWK� WZR� VPDOO�LVODQGV�LQ�WKH�VRXWKZHVW�FRUQHU�ZKHUH�D�ORW�RI�SHRSOH�OLYH��/RQJ� ,VODQG� DQG� 0DQKDWWDQ�� � /\GLD� KDV� UHWLUHG� DIWHU� ���\HDUV�DV�D�VFKRRO�WHDFKHU�DQG�LV�QRZ�OLYLQJ�D�YDFDWLRQ�OLIH�LQ� 6ZLW]HUODQG�� ZDONLQJ� LQ� WKH� DOSV�� VNHWFKLQJ�� WDNLQJ�SKRWRV�� DQG� TXLOWLQJ�� DQG� DV� ZHOO� VSHQGLQJ� WLPH� LQ� /RQJ�,VODQG�ZLWK�KHU�KXVEDQG�DQG�GDXJKWHU���5HQH
V� VSHHFK� ZDV� WLWOHG� 7KH� 3RZHU� RI� :20�� $V� 9LFH�3UHVLGHQW� IRU� 0HPEHUVKLS�� KH� H[SODLQHG� ZK\� ZH� DOZD\V�QHHG� QHZ� PHPEHUV� �VRPH� SHRSOH� PRYH� DZD\�� RWKHUV�FKDQJH� MREV�RU� OLIHVW\OHV��DQG�ZH�QHHG� WR� UHSODFH� WKHP�DV�ZHOO� DV� WR� JURZ� DV� D� FOXE�� � :H� OLNH� QHZ� LQVLJKWV�� DQG� WR�KHDU� DERXW� RWKHUV¶� OLYHV�� H[SHULHQFHV� DQG� LGHDV�� �$QG� WKH�
EHVW� ZD\� WR� FRQYLQFH� VRPHRQH� WR� FRPH� LV� E\� :20� ��
:RUG� RI� 0RXWK�� � 1RWKLQJ� EHDWV� WKH� SHUVRQDO� WRXFK�� DV�PHPEHUV�H[SODLQ�WKH�IXQ�DQG�WKH�EHQHILWV�WKH\�DUH�JHWWLQJ��

/HW�WKH�3RZHU�RI�:20�EH�ZLWK�<RX���'XH� WR� ODFN� RI� WLPH� DQG� WHDP� SODQQLQJ�� *UDKDP� GHFLGHG�QRW�WR�SUHVHQW�KLV�UROH�SOD\�+LGGHQ�$JHQGD���)RU�GHWDLOV�VHH�WKH� SUHVHQWDWLRQ� RQ� $SULO� ������ RQ� WKH� FOXE� KRPH� SDJH�XQGHU�:RUNVKRSV����



7DEOH�7RSLFV�
7DEOH�7RSLFV�ZHUH�SUHVHQWHG�E\�2ELRPD�RQ� WKH� WKHPH�RI�$IULFD���6RPH�ZHUH�GLIILFXOW��VRPH�HDV\��IRU�JXHVWV�WR�WU\����
:K\�LV�$IULFD�QHJOHFWHG"��+DQV��D�PHPEHU�IURP�*HUPDQ\��KDV� VSHQW� VHYHUDO� \HDUV� DV� D� PDQDJHU� LQ� 1LJHULD�� +LV�H[SODQDWLRQ� ZDV� WKDW� EXVLQHVV�ZLVH�� LW� LV� XQLQWHUHVWLQJ� ��WKHUH�DUH�QR�SURILWV�WR�EH�PDGH���$LG�PD\�EH�JRRG�IRU�WKH�VKRUW�WHUP��EXW�LV�ORQJ�WHUP�GHVWUXFWLYH���
:KLFK�LV�ZRUVH���D�PLOLWDU\�UHJLPH��RU�D��VLW�WLJKW��UXOHU"�3KLOEHUW�� D� QHZ�PHPEHU� IURP�*KDQD�� H[SODLQHG� WKDW� ERWK�W\SHV� KDYH� GRQH� EDG� IRU� WKHLU� FRXQWULHV�� EXW� VRPH� KDYH�GRQH�ZHOO���7KRVH�ZKR�VWD\�WRR�ORQJ�WHQG�WR�ORVH�WKHLU�ZD\��DQG�QHZ�LGHDV�DUH�DOZD\V�QHHGHG���
,I� \RX� ZLQ� D� KROLGD\� SDFNDJH�� ZKLFK� FRXQWU\� LQ� $IULFD�
ZRXOG�\RX�YLVLW"�-XOLD��D�JXHVW��IURP�(QJODQG��WROG�XV�WKDW�VKH� KDG� YLVLWHG� PDQ\�� EXW� KHU� IDYRULWH� LV� 0DOL�� ZLWK� D�IDQWDVWLF�UDQJH�RI�FXOWXUHV��SHRSOHV�DQG�ODQGVFDSHV���
:KLFK�OHDGHU�LQ�$IULFD�GR�\RX�DGPLUH�WKH�PRVW"�.ULVW�� D� JXHVW� IURP� %HOJLXP�� VSRNH� RI� 1HOVRQ� 0DQGHOD� ��KRZ�DIWHU�GHFDGHV�LQ�SULVRQ�KH�FRXOG�UHWXUQ��IRUJHW�WKH�SDVW��QHJRFLDWH�ZLWK�KLV�RSSUHVVRUV��DQG�OHDG�KLV�QHZ�FRXQWU\�DV�D�VWDWHVPDQ���
:KDW�GR�\RX�WKLQN�RI�WKH�FKDUWHU�IRU�WKH�$IULFDQ�8QLRQ"�/\GLD��D�QHZ�PHPEHU�IURP�WKH�86$��UHJDUGHG�WKH�$8�DV�D�XVHIXO�VWHS� LQ� WKH�ULJKW�GLUHFWLRQ��DQG�WKH�(XURSHDQ�8QLRQ�FRXOG�EH�D�JRRG�PRGHO���
+RZ� FDQ� SRYHUW\� EH� HUDGLFDWHG"� � 0DU\�� D� JXHVW� IURP�6LQJDSRUH�� GHFLGHG� QRW� WR� DQVZHU� WKLV� RQH�� � 3ROLWLFLDQV�KDYH�DOVR�QRW�EHHQ�DEOH�WR�VROYH�LW���
'R�\RX�WKLQN�FRUUXSWLRQ�LV�D�JHQHUDO�SUREOHP�LQ�$IULFD"�/LVHWWH��D�QHZ�PHPEHU�ZKR�KDV�EXVLQHVV�DQG�SHUVRQDO�WLHV�ZLWK� 1LJHULD�� SRLQWHG� RXW� WKDW� FRUUXSWLRQ� LV� D� JHQHUDO�SUREOHP��QRW�VSHFLILF�WR�$IULFD���
:K\� LV� $,'6� EHFRPLQJ� D� PDMRU� SUREOHP"� &KULVWLDQ�� D�JXHVW�� IURP� 6ZLW]HUODQG�� SRLQWHG� RXW� WZR� UHDVRQV� �� WKH�SHRSOH�DUH�QRW�LQIRUPHG�DERXW�LW�DV�ZH�DUH��DQG�WKH\�GR�QRW�KDYH�WKH�PHDQV�WR�FRXQWHU�LW���
7ZR� ZDUULQJ� FRXQWULHV� KDYH� DSSURDFKHG� \RX� IRU� DGYLFH�
DQG� DLG�� � :KDW� ZRXOG� \RX� VXSSO\"� 5HQH�� RXU� )UHQFK�PHPEHU��VDLG���KH�FRXOG�PDNH�PRUH�PRQH\�ZLWK�DUPV�DQG�DPPXQLWLRQ��UDWKHU�WKDQ�IRRG�DQG�PHGLFDPHQWV���+H�ZRXOG�WU\�WR�JHW�WKHP�WR�WKH�QHJRFLDWLQJ�WDEOH��WR�VHH�HDFK�RWKHU
V�SRVLWLRQV��DQG�WKHQ�JLYH�WKHP�KHOS���
:KDW�LPSUHVVLRQ�GRHV�$IULFDQ�DUW�KDYH�RQ�\RX"�3DPHOD��D�PHPEHU� IURP�6UL�/DQND�� KDV� VHHQ� YDULRXV� W\SHV� RI� DUW� DV�H[SUHVVLRQV�RI�WKH�ZD\�RI�OLIH�RI�$IULFDQ�SHRSOHV���
:KDW� W\SH� RI� $IULFDQ� PXVLF� GR� \RX� OLNH"� 6WHIDQ�� RXU�PXVLFLDQ� IURP�%XOJDULD�� ILQGV� WKH� UK\WKPV� IDVFLQDWLQJ�� � ,W�PD\� WDNH� D� ZKLOH�� EXW� LW� ZLOO� VKDNH� \RXU� KHDUW� DQG� VRXO��ZLWK�D�SRZHU�WKDW�UHFDOOV�SUHKLVWRULF�URRWV�DQG�WKH�(DUWK���
,I� \RX� KDYH� D� PLOOLRQ� WR� LQYHVW�� ZKDW� ZRXOG� \RX� GR"�

*UDKDP�� RXU� 1HZ� =HDODQG� PHPEHU�� ZRXOG� ILUVW� SXW� LW� LQ�WKH� EDQN� DQG� SD\� KLPVHOI� IHHV�� +H� ZRXOG� XVH� LW� DV� �VHHG�FDSLWDO��� WR� SURYLGH�PHDQV� IRU� SHRSOH� WR�KHOS� WKHPVHOYHV���+H�GHVFULEHG�VLPSOH� WHFKQRORJLHV���SXPSV��VRODU�SRZHUHG�UHIULJHUDWRUV��UDGLR���DQG�VRPH�PRQH\�ZRXOG�EH�IRU�VHHGV���
'RHV� $IULFDQ� GDQFH� DSSHDO� WR� \RX"� -XOLHWWH�� D� QHZ�PHPEHU�� ILQGV� WKH�UK\WKP�TXLFN�DQG�WKH�ERG\�PRYHPHQWV�VR�DJLOH�� WKH�GDQFHUV�DUH�PXFK�PRUH�VSRQWDQHRXV� WKDQ�ZH�DUH���6KH�DVNV�2ELDPR�WR�H[SODLQ�LW�WR�XV���
,I� \RX� ZHUH� D� ZRUOG� OHDGHU�� ZKDW� ZRXOG� EH� \RXU� JLIW� WR�
$IULFD"� 0LFKHOOH�� D� JXHVW� IURP� (WKLRSLD�� ZRXOG� SURYLGH�KRVSLWDOV��PHGLFDO�DQG�KRXVLQJ�VHUYLFHV���
:KDW� LV� WKH� EHVW� WLPH� WR� YLVLW� \RXU� FRXQWU\"� 0HKUHW��DQRWKHU�JXHVW� IURP�(WKLRSLD��H[SODLQHG� WKDW� LW�ZDV�DOZD\V�VXPPHU�LQ�KHU�FRXQWU\��VR�DQ\�WLPH�LV�D�JRRG�WLPH���
,V� $IULFDQ� FXOWXUH� PLV�UHSUHVHQWHG� RU� PLVXQGHUVWRRG"�9LFNR��D�PHPEHU�� IURP�0DGDJDVFDU��IRXQG�LW�VDG�WKDW�79�DQG� PDUNHWLQJ� VKRZHG� PRVWO\� WKH� VSHFWDFXODU� WKLQJV�� DQG�GR�QRW�DVN�WKH�$IULFDQV�ZKDW�LV�WKH�GHHSHU�PHDQLQJ���

(YDOXDWLRQV�
�(DFK� SUHSDUHG� VSHHFK� LV� HYDOXDWHG� E\� DQRWKHU� PHPEHU��ZKR�HPSKDVL]HV�ERWK� WKH�JRRG�SRLQWV�RI� WKH�GHOLYHU\�DQG�DOVR� DUHDV� ZKLFK� FRXOG� SHUKDSV� EH� LPSURYHG�� � 7KLV� LV�DOZD\V� GRQH� ZLWK� FRQVWUXFWLYH� VXJJHVWLRQV� DQG�HQFRXUDJHPHQW���)RU�GHWDLO�VHH�WKH�FOXE�VLWH��(YDOXDWLRQV���:H�GR�QRW�FRPPHQW�DERXW�WKH�FRQWHQW�RI�WKH�VSHHFK���WKH�RQO\�WLPH�ZH�KDYH�WKLV�LV�DW�WKH�EDU�DIWHUZDUGV���+DQV�HYDOXDWHG�/\GLD��FRPPHQWLQJ�WKDW�VKH�REYLRXVO\�KDG�H[SHULHQFH��FRQILGHQFH��DQG�HQMR\HG�WDNLQJ� WKH�VWDJH�� �+H�IHOW�WKDW�HYHQ�LI�WKH�VSHHFK�LV�VKRUW�DQG�WKH�FRQWHQW�FOHDU��LW�LV�VWLOO�QHFHVVDU\�WR�WDNH�D�PLQXWH�LQ�WKH�LQWURGXFWLRQ�WR�WHOO�XV�ZKDW�ZH�DUH�JRLQJ�WR�KHDU���9LFNR� HYDOXDWHG� 5HQH�� DSSUHFLDWLQJ� LQ� SDUWLFXODU� D� JRRG�SUHSDUDWLRQ��D�QDWXUDO�ERG\�ODQJXDJH�DQG�D�SOHDVDQW�YRLFH���+H� UHFRPPHQGHG� PRUH� YDULDWLRQ� LQ� VSHDNLQJ� �� SLWFK� DQG�VSHHG�� XVLQJ� SDXVHV� PRUH� DQG� VSHHGLQJ� XS� RU� VORZLQJ�GRZQ�LQ�SDUWV���7KH�ZRUG�:20�ZDV�D�P\VWHU\�WR�KLP�IRU�D�ORQJ� WLPH�� VR� WKDW� SHUKDSV� LW� FRXOG� EH� SURMHFWHG� DW� WKH�EHJLQQLQJ�RI�WKH�SUHVHQWDWLRQ�����-XOLHWWH�DV� WLPHU�UHSRUWHG� WKDW�RQO\�KXVEDQG�5HQH�ZHQW�RQ�IRU� WRR� ORQJ�� � 3KLOEHUW� UHSRUWHG� WKDW� /\GLD� ZDV� WKH�FKDPSLRQ� DW� VD\LQJ� �XP�� DQG� �DDK��� DQG� WKDW� 5HQH� KDG�DFKLHYHG�D�QXOO�VFRUH���
:H� YRWHG� IRU� %HVW�7DEOH�7RSLF�� DQG� WKH� YRWHV�ZHUH�ZHOO�VSUHDG�ZLWK���SHRSOH�JHWWLQJ���YRWHV�DQG�WZR�JHWWLQJ�WKUHH��
/\GLD�DQG�5HQH���*HQHUDO�FRPPHQWV�IURP�WKH�JXHVWV�ZHUH�WKDW�LW�ZDV�JUHDW�WR�VHH�VXFK�D�ZLGH�UDQJH�RI�FXOWXUHV��.ULVW�DQG�-XOLD�VDLG�WKH\�KDG�KDG�QR�LGHD�RI�ZKDW�WKH\�ZHUH�JRLQJ�WR�VHH���3KLOEHUW�ZDV� DPD]HG� DQG� SOHDVHG� WR� ILQG� KRZ� PXFK� HYHU\ERG\�NQHZ� DERXW� $IULFD� DQG� KRZ� LQWHUHVWHG� WKH\� ZHUH� LQ� WKH�FRQWLQHQW��FRQWUDU\�WR�ZKDW�KH�KDG�H[SHFWHG���
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