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&/8%�0((7,1*6� 2XU� QH[W� &OXE� PHHWLQJV� DUH� VFKHGXOH� IRU�
:HGQHVGD\�2FWREHU���DQG�:HGQHVGD\�2FWREHU����VWDUWLQJ�DW������
DW�WKH�9LFWRULD�+RWHO��6OLHPD� 
 
$IWHU�WKH�EXVLQHVV�PHHWLQJ�RI�WKH�2FWREHU����PHHWLQJ�WKHUH�ZLOO�EH�
D�WDON�E\�D�JXHVW�VSHDNHU���$IWHU�WKH�WDON�PHPEHUV�FDQ�VWD\�RQ�IRU�
GLQQHU�DW�WKH�KRWHO¶V�UHVWDXUDQW��� 
 
)257+&20,1*� (9(176�� � $W�WKH�PHHWLQJ�KHOG�RQ�6HSWHPEHU�
���� WKH� %RDUG� DSSURYHG� D� GUDIW� SURJUDPPH� RI� HYHQWV� HDUPDUNHG�
IRU� WKH� UHVW� RI� WKH� FXUUHQW� \HDU�� � 6LQFH� VRPH� RI� WKHVH� HYHQWV� DUH�
VWLOO�WR�EH�ILQDOLVHG��GHWDLOV�ZLOO�EH�SURPXOJDWHG�LQ�GXH�FRXUVH��+RZ�
HYHU�PHPEHUV�DUH�NLQGO\�UHTXHVWHG�WR�QRWH��WZR�HYHQWV�GXH�WR�EH�
KHOG� LQ� 1RYHPEHU�� QDPHO\�� D� WDON� RQ� ³7KH� (QYLURQPHQW´� RQ�
:HGQHVGD\�1RYHPEHU�����DW�WKH�HQG�RI�WKH�PRQWKO\�PHHWLQJ�DQG�D�
³%D]DDU´�WR�UDLVH�IXQGV�RQ�6DWXUGD\�1RYHPEHU����DQG�6XQGD\�1R�
YHPEHU����DW�WKH�6WHOOD�0DULV�3DULVK�&KXUFK�KDOO� 
 
,W�LV�DOVR�SODQQHG�WR�RUJDQLVH�D�³&KULVWPDV�*HW�7RJHWKHU´�VLPLODU�WR�
WKH�VXFFHVVIXO�RQH�KHOG� ODVW�'HFHPEHU�� �'HWDLOV�ZLOO�EH�IRUZDUGHG�
ODWHU� 
 
9,6,7� 72� '$5� 7$/-3529,'(1=$�� 7R�FRPPHPRUDWH�³:RUOG�
/LRQV�'D\´� RXU� &OXE� WRJHWKHU�ZLWK� WKH� RWKHU�0DOWHVH� /LRQV� &OXEV�
ZLOO�EH�YLVLWLQJ�WKH�+RPH�RQ�6XQGD\�2FWREHU������0DVV�ZLOO�EH�VDLG�
DW��������7KH�&OXEV�ZLOO�EH�PDNLQJ�WKH�XVXDO�GRQDWLRQ�WR�WKH�+RPH� 
$IWHU�PDVV��WKRVH�DWWHQGLQJ�FDQ�KDYH�OXQFK�DW�D�UHVWDXUDQW�DW�*KDU�
/DSVL����7KLV�HYHQW�KDV�EHHQ�KHOG�IRU�RYHU�WHQ�\HDUV����7KH�0DOWHVH�
/LRQV�&OXEV�KDYH�DOZD\V�KHOSHG�WKLV�KRPH�ZKLFK�UHQGHUV�LQYDOXD�
EOH�VHUYLFH�WR�WKH�0DOWHVH�FRPPXQLW\����%HVLGHV�WKLV�HYHQW��WKH�0DO�
WHVH�/LRQV�&OXEV�KDYH�SODQWHG�DURXQG�����ROLYH�WUHHV�LQ�WKH�RUFKDUG�
QH[W� WR� WKH� +RPH�� � 7KH� VHFWLRQ� LQ� WKH� RUFKDUG�ZKHUHLQ� WKH� ROLYH�
WUHHV�DUH�SODQWHG�KDV�EHHQ�QDPHG�³7KH�/LRQV�2OLYH�*URYH´�� �/LRQV�
&OXE� 6OLHPD� KDV� DOZD\V� KHOSHG� WKH� +RPH� DQG� KRSHIXOO\� ZH� ZLOO�
FRQWLQXH�WR�GR�VR� 
 
.,1'/<�127(��/LRQ�$QWRQLR�9DUULDOH¶�HPDLO�LV��DY#EOX�ODEV�HX 
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  0(66$*(�)520�/&,)�35(6,'(17 
3,3�*81'581�<1*$'277,5 

'HDU�/LRQV� 

,¶P� SOHDVHG� WR� VKDUH� WKDW� 8�6�-EDVHG� QRQ-SURILW� HYDOXDWRU�

&KDULW\� 1DYLJDWRU� KDV� DZDUGHG� /LRQV� &OXEV� ,QWHUQDWLRQDO�

)RXQGDWLRQ��/&,)��—�RXU IRXQGDWLRQ�—�LWV�HLJKWK�FRQVHFXWLYH��

-VWDU�UDWLQJ�EDVHG�RQ�ILQDQFLDO�KHDOWK�DQG�FRPPLWPHQW�WR�DF�

FRXQWDELOLW\�DQG�WUDQVSDUHQF\��2QO\�IRXU�SHUFHQW�RI�8�6��FKDUL�

WLHV� KDYH� HDUQHG� WKLV� GLVWLQFWLRQ�� ,¶P� SURXG� RI� RXU� DFKLHYH�

PHQW�DQG�JUDWHIXO�ZH�FDQ�FRQWLQXH�DVVXULQJ�GRQRUV� WKDW�����

SHUFHQW�RI�WKHLU�ILQDQFLDO�JLIWV�IXQG�/&,)�SURJUDPV�WKDW�HQDEOH�

\RX WR�VHUYH�RXU�ZRUOG�LQ�QHHG� 

,Q�VKDULQJ�RXU�VWRULHV��ZH�FRQQHFW��OHDUQ��DQG�PXOWLSO\�RXU�FD�

SDFLW\�IRU�FKDQJH��$V�ZH�PRYH�WKURXJK�\HDU�WZR�RI�&DPSDLJQ�

�����/&,)�(PSRZHULQJ�6HUYLFH��OHW¶V�SURXGO\�WHOO�VWRULHV�RI�WKH�

SHRSOH� ZH¶UH� DEOH� WR� VHUYH� WKDQNV� WR� RXU� IRXQGDWLRQ�� (YHU\�

VWRU\�ZH�WHOO��HYHU\�GROODU�ZH�JLYH�WR�/&,)��VSXUV� OLIH-DOWHULQJ�

FKDQJH�DV�ZH�LQFUHDVH�RXU�VHUYLFH�LPSDFW��ILJKW�GLDEHWHV��DQG�

H[SDQG�RXU�JOREDO�FDXVHV�WR�LQFOXGH�FKLOGKRRG�FDQFHU��KXQJHU��

DQG�WKH�HQYLURQPHQW��&RQJUDWXODWLRQV�WR�/&,)�DQG�WR�\RX��IHO�

ORZ� /LRQV�� 7RJHWKHU�� ZH¶UH�

FKDQJLQJ�WKH�ZRUOG� 
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 /,216�&/8%�6/,(0$�1(:6/(77(5 
 

2XU� QHZVOHWWHU�ZDV� ILUVW� LVVXHG� LQ� WKH� ����V� LQ� D� GLIIHUHQW� OD\RXW�
IURP�WKH�SUHVHQW�RQH����+RZHYHU�IRU�XQNQRZQ�UHDVRQV�WKLV�ZDV�GLV�
FRQWLQXHG��� 
 
7KH�QHZVOHWWHU�PDGH�D�FRPHEDFN�LQ�LWV�SUHVHQW�IRUPDW�LQ�1RYHPEHU�
�����LQ�D�SULQWHG�YHUVLRQ�ZKLFK�ZDV�GLVWULEXWHG�WR�PHPEHUV���:LWK�
PRUH�PHPEHUV�KDYLQJ�DFFHVV�WR�FRPSXWHUV�LW�ZDV�GHFLGHG�WR�IRUHJR�
WKH�SULQWHG�YHUVLRQ�DQG�KDYH�D�³SGI´�YHUVLRQ�VHQW�WR�DOO�PHPEHUV�YLD�
HPDLO�� � �0HPEHUV� VHHPHG� WR� DFFHSW� WKLV� YHUVLRQ�� �:KDWVPRUH� WKLV��
HQVXUHV�WKDW��HYHU\�PHPEHU�UHFHLYHV�WKH�QHZVOHWWHU��DV�SUHYLRXVO\�D�
FRS\�ZDV�GLVWULEXWHG�DW�PHHWLQJV�RU�VHQW�E\�SRVW� 
 
$V� ,� DP� HQWUXVWHG� WR� SURGXFH� WKLV� PRQWKO\� QHZVOHWWHU�� ,� ZLVK� WR�
KDYH�VRPH�IHHGEDFN�IURP�PHPEHUV���� 
 
,�PXVW�FRQIHVV�,�HQMR\�SURGXFLQJ�WKLV�QHZVOHWWHU�DOWKRXJK�DW�WLPHV�,�
KDYH�WR�GLJ�GHHS�WR�SXEOLVK�DUWLFOHV�QHZV�ZKLFK�DUH�RI�LQWHUHVW�WR�DOO�
PHPEHUV���/DWHO\�,�KDYH�KDG�WKH�VXSSRUW�RI�/LRQV�ZKR�UHSRUW�RQ�DF�
WLYLWLHV�RUJDQL]HG�E\�WKH�&OXE�OLNH�WKH�FXOWXUDO�YLVLWV�DQG�WKH�PRQWKO\�
WDON�RQ�YDULRXV�VXEMHFWV�DQG�DOVR�E\�VHQGLQJ�SKRWRV���,�WKDQN�WKHP�
DOO�HVSHFLDOO\�)LUVW�9LFH�3UHVLGHQW�/LRQ�0DUJDUHW�)UHQGR�ZKR�UHSRUWV�
RQ�WKH�PRQWKO\�WDON�DQG�RQ��WKH�FXOWXUDO�YLVLWV� 
 
,��ZLVK�WR�DVN�PHPEHUV�ZKHWKHU�,�VKRXOG�FRQWLQXH�XVLQJ�³EOXH´�IRU�
WKH�QHZVOHWWHU�RU�ZKHWKHU�,�VKRXOG�XVH�³EODFN´��DV�RQH�PHPEHU�VXJ�
JHVWHG�� � �)RU�PH�FRORXU�GRHV�QRW�PDNH�DQ\�GLIIHUHQFH���:KDW�LQWHU�
HVWV�PH�PRVW� LV�ZKHWKHU�WKH�FRQWHQWV�DUH�LQWHUHVWLQJ�RU�QRW�� �,�DP�
RSHQ�WR�VXJJHVWLRQV�DQG�KHQFH�,�DVN�PHPEHUV�WR�IRUZDUG�WKHLU�FRP�
PHQWV��� 
        Lion Tom A. Restall 
- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 

9,6,7�72�/,&$7$�� 
 
$W� WKH� LQYLWDWLRQ�RI�/&�/LFDWD�3UHVLGHQW�$QJHOR�3LQWDFURQD��D�JURXS�
RI� &OXE�PHPEHUV� OHG� E\� /LRQ� 3UHVLGHQW� $OH[� $UHQD�ZLOO� EH� YLVLWLQJ�
RXU� WZLQQHG�&OXE�/LFDWD� IURP�2FWREHU���� WR����RQ� WKH�RFFDVLRQ�RI�
WKH�YLVLW�RI�*RYHUQRU�RI�'LVWULFW�0'���E�WR�RXU�WZLQQHG�&OXE���'XU�
LQJ�WKH�YLVLW�RI�WKH�'LVWULFW�*RYHUQRU�0'���<%��RXU�WZLQQHG�FOXE�ZLOO�
RXWOLQH�WKHLU�SURJUDPPH�IRU�WKH�FXUUHQW�/LRQLVWLF�<HDU���$OWKRXJK�WKH�
&OXE�PD\�KDYH�DOUHDG\�VWDUWHG�WKHLU�SURJUDPPH�RI�DFWLYLWLHV�IRU�WKLV�
\HDU��LW�LV�QRUPDO�SUDFWLFH�WR�RXWOLQH�WKH�SURJUDPPH�GXULQJ�WKH�YLVLW�
PDGH�E\�WKH�'LVWULFW�*RYHUQRU��ZKRVH�RQH�RI�KLV�SULQFLSDO�GXWLHV� LV�
WR�YLVLW�DOO�WKH�FOXEV�LQ�KLV�'LVWULFW�� 
 
�$�UHSRUW�RQ�WKLV�YLVLW�ZLOO�EH�PDGH�LQ�WKH�2FWREHU�QHZVOHWWHU� 
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1RYHPEHU����KDV�EHHQ�GHVLJQDWHG�³'LDEHWHV�$ZDUHQHVV�'D\´�� �/LRQV�
&OXEV�,QWHUQDWLRQDO�KDYH�EHHQ�ZRUNLQJ�KDUG�WR�HGXFDWH�SHRSOH�ZRUOG�
ZLGH�WR�OHDUQ�PRUH�DERXW�WKLV�HSLGHPLF� 
 
'LDEHWHV�LV�D�JOREDO�HSLGHPLF��DIIHFWLQJ�DQ�LQFUHDVLQJ�QXPEHU�RI�PHQ��
ZRPHQ�� DQG� FKLOGUHQ� DOO� RYHU� WKH� ZRUOG�� /LRQV� ,QWHUQDWLRQDO� VWDWHG�
WKDW�� 
 
³$V�/LRQV�DQG�/HRV��ZH�VHH�DQG�IHHO�WKH�HIIHFWV�RI�GLDEHWHV�LQ�RXU�FRP�
PXQLWLHV�DQG�DUH�GRLQJ�VRPHWKLQJ�DERXW�LW�WRJHWKHU�´ 
 
'LDEHWHV� FDQ� OHDG� WR� VHULRXV� GLVHDVHV� DIIHFWLQJ� WKH� KHDUW� DQG� EORRG�
YHVVHOV�� H\HV��NLGQH\V�� QHUYHV�DQG� WHHWK�� ,Q�PRVW�KLJK-LQFRPH�FRXQ�
WULHV��GLDEHWHV�LV�D�OHDGLQJ�FDXVH�RI�FDUGLRYDVFXODU�GLVHDVH��EOLQGQHVV��
NLGQH\�IDLOXUH��DQG�ORZHU�OLPE�DPSXWDWLRQ��,W�LV�H[SHFWHG�WR�DIIHFW�����
PLOOLRQ�DGXOWV�E\������ 
 
6HUYLQJ�LQ�GLYHUVH�FRPPXQLWLHV�DOO�RYHU�WKH�ZRUOG��/LRQV�&OXEV�,QWHU�
QDWLRQDO�VHH�DQG�IHHO�WKH�HIIHFWV�RI�GLDEHWHV�DQG�DUH�GRLQJ�VRPHWKLQJ�
DERXW�LW�WRJHWKHU� 
 
7KH� 6WUDWHJLF� 2EMHFWLYH� LV� WR� UHGXFH� WKH� SUHYDOHQFH� RI� GLDEHWHV� DQG�
LPSURYH�WKH�TXDOLW\�RI�OLIH��RI�WKRVH�GLDJQRVHG���,Q�WKLV�UHVSHFW�RXU�$V�
VRFLDWLRQ�KDV�D�SURJUDPPH�WR�KHOS�/LRQV�ZRUOGZLGH�WR�HGXFDWH�SHRSOH�
RQ�WKH�VHULRXVQHVV�RI�WKLV�HSLGHPLF� 
 
,Q�0DOWD�WKH�LQFLGHQFH�RI�GLDEHWHV�DPRQJVW�WKH�SRSXODWLRQ�LV�FRQVLGHU�
DEO\�KLJK��/LRQV�KDYH�EHHQ�LQYROYHG�WR�HGXFDWH�SHRSOH�DERXW�WKH�VHUL�
RXVQHVV�RI�GLDEHWHV����2YHU�WKLUW\�\HDUV�DJR�RXU�&OXE�KDG�SXEOLVKHG�D�
ERRNOHW�LQ�0DOWHVH�WR�LQIRUP�SHRSOH�DERXW�WKH�GDQJHUV�WR�WKH�KHDOWK�RI�
SHRSOH�� �7KH�ERRNOHW�ZDV�FRPSLOHG�E\�D�PHGLFDO�H[SHUW�DQG�ZDV�ZHOO�
UHFHLYHG�� � 6LQFH� WKHQ� WKH�+HDOWK� $XWKRULWLHV� LQ�0DOWD� KDYH� LQIRUPHG�
WKH�SRSXODWLRQ�DERXW�WKH�DGYHUVH�HIIHFWV�RI�WKLV�GLVHDVH� 
 
6RPH�WLPH�DJR��&OXE�PHPEHU�'U�9DOKPRU�=DPPLW�JDYH�DQ�LQWHUHVWLQJ�
WDON�DERXW�WKLV�VXEMHFW�DQG�JDYH�SURIHVVLRQDO�DGYLFH�KRZ�WR�GHDO�ZLWK�
WKLV�GLVHDVH� 
 
2Q�7KXUVGD\��1RYHPEHU����RXU�&OXE�ZLOO�KRSHIXOO\�EH��LQYROYHG�LQ�WKH�
DFWLYLWLHV�SODQQHG�IRU�WKH�³'LDEHWHV�$ZDUHQHVV�'D\´��� 
 
'HWDLOV�RI�RXU�&OXE¶V�LQYROYHPHQW�ZLOO�EH�JLYHQ�LQ�GXH�FRXUVH� 
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 /LRQ�6XVDQ�%RUJ�*DOHD�UHSRUWV�RQ�WKH 
 

9,6,7�72�$9,$7,21�086(80 
 
$� YLVLW� ZDV� PDGH� WR� WKH� $YLDWLRQ� 0XVHXP RQ� ��WK� 6HSWHPEHU�
�����ZKLFK�LV�HVSHFLDOO\�LQWHUHVWLQJ�LI�\RX KDYH�D�IDPLO\�PHPEHU�
RU�IULHQG�ZKR�VHUYHG�LQ�WKH�5R\DO�$LU�)RUFH� 
 
7KH�PXVHXP�VKRZV�WKH�UROH�RI�DYLDWLRQ�LQ�WKH�6HFRQG�:RUOG�:DU�
DQG�H[SODLQV�WKHLU FRQWULEXWLRQ�WR�SURWHFW�0DOWD� 
 
6RPH�RI�RXU�PHPEHUV�ZDWFKHG�D�YLGHR�RI�0DOWD�EHLQJ�ERPEHG�LQ�
:RUOG�:DU��� 
 

7KHUH� LV� DQ� LQWHUHVWLQJ�
UDQJH�RI�H[KLELWV�WKDW�ZH�
FRXOG�JHW�XS�FORVH�WR� 
 
:H� VDZ�ZDUWLPH� DLUFUDIW�
DQG�DOVR�SRVW-ZDU� MHWV�� D�
6SLWILUH�� +DZNHU� +XUUL�
FDQH�� GH� +DYLOODQG 7LJHU�
0RWK�� 3LSHU� /��� 'RXJODV�
'DNRWD�,9��)DLUH\�6ZRUG�
ILVK�DQG�RWKHUV� 
 
6RPH� MHWV� VHHQ� DUH� GH�
+DYLOODQG� 9DPSLUH� ����
+DZNHU� 6HD� +DZN� DQG�
*ORVWHU�0HWHRUV� �:H�DOVR�

VDZ� ODQG-EDVHG� YHKLFOHV�� 8QLIRUPV� DQG� PHPRUDELOLD� DOVR� IRUP�
SDUW�RI�WKH�FROOHFWLRQ� 
 
7KH�PXVHXP�DOVR�UHPHPEHUV�LQGLYLGXDO�PHQ�OLNH�6JW��3LORW�7RQ\�
%R\G�ZKR� GLHG� LQ� D� 6SLWILUH� DLUSODQH WR� VDYH�0DOWD� �0DQ\�PHQ�
QRZ� OLH� DW� UHVW� DW� .DONDUD� :DU� &HPHWHU\� KDYLQJ� GLHG� DV� KH�
URHV GXULQJ�����-����� 
 
7KH�PXVHXP�YLVLW�ZDV�D�JUHDW�VXFFHVV� 0DQ\�WKDQNV�WR�RXU�JXLGH�
0U�� 5D\� 3ROLGDQR� ZKR� JDYH� XV� DQ� H[FHOOHQW� WRXU� IXOO� RI� LQIRU�
PDWLRQ�DQG�KLVWRU\ 
RI�0DOWD
V�UROH�LQ�DYLDWLRQ�KLVWRU\� 
 
*UDWHIXO�WKDQNV�WR�WKH�IDPLO\�3ROLGDQR�ZKR�WDNH�FDUH�RI�DQG�UXQ�
WKH�PXVHXP� 
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$W�WKLV�\HDU¶V�,QWHUQDWLRQDO�&RQYHQWLRQ�LQ�0LODQ��,WDO\��/LRQV�IURP�
DURXQG�WKH�ZRUOG�YRWHG�WR�DPHQG�WKH�&RQVWLWXWLRQ�	�%\�/DZV�WR�
LQFOXGH�$IULFD� DV� /LRQV� ,QWHUQDWLRQDO� QHZHVW� FRQVWLWXWLRQDO� DUHD���
:HOFRPH�$IULFD�WR�WKH�LQWHUQDWLRQDO�IDPLO\� 
 
7KH�ILUVW�$IULFDQ�&OXE�ZDV�FKDUWHUHG�LQ�$OJLHUV�LQ��������3UHVHQWO\�
DOPRVW� ��� \HDUV� ODWHU�� PRUH� WKDQ� ������� /LRQV� WKURXJKRXW� WKH�
FRQWLQHQW�DUH�SDVVLRQDWHO\� LQ�VHUYLFH�DFWLYLWLHV� OLNH�KXQJHU�UHOLHI��
SUHVHUYLQJ� VLJKW� DQG� HQYLURQPHQWDO� SURJUDPPHV� WKDW�KHOS� FRP�
PXQLWLHV�DFFHVV�QDWXUDO�UHVRXUFHV�VXFK�DV�IUHVK�ZDWHU� 
 
$IULFD�SOD\V�D� FULWLFDO� UROH� LQ� WKH�/LRQV�JOREDO�PLVVLRQ�RI� VHUYLFH��
DQG�WKLV�UHFRJQLWLRQ�DV�WKH�QHZ�&$�9,,,�KLJKOLJKWV�WKH�VLJQLILFDQW��
FRQWULEXWLRQV�$IULFDQ�/LRQV�KDYH�PDGH�WR�/LRQV�&OXEV�,QVWLWXWLRQ� 
 
0$.,1*�+,6725<���³7KLV�LV�WUXO\�D�KLVWRULF�GD\�IRU�RXU�RUJDQL]D�
WLRQ´�3UHVLGHQW�-XQJ-<XO�&KRL�WROG�WKH�DXGLHQFH�LQ�WKH�ILQDO�SOHQD�
U\� VHVVLRQ�RI� WKH�/LRQV�&RQYHQWLRQ� LQ�0LODQ�� ´$�GD\� LQ�ZKLFK�ZH�
FHOHEUDWH� WKH� HVWDEOLVKPHQW� RI� RXU� QHZ� FRQVWLWXWLRQDO� DUHD�� 7R�
FRPPHPRUDWH� WKLV� GD\�� WKH� /LRQV� +XPDQLWDULDQ� $ZDUG� ZLQQHU��
1REHO� /DXUHDWH� 'U� 'HQLV�0XNZHJH�� KDV� DFFHSWHG� WR� EHFRPH� DQ�
KRQRUDU\�/LRQ�-�WKH�ILUVW�+RQRUDU\�/LRQ�LQ�RXU�QHZ�FRQVWLWXWLRQDO�
DUHD�� � 'U� 0XNZHJH� WKDQNHG� /LRQV�� DQG� VDLG� KH� ZDV� H[FLWHG� WR�
ZRUN� WRJHWKHU� ZLWK� WKHP� WR� VHUYH� $IULFD�� ³2XU� FRQWLQHQW� QHHGV�
\RXU�VXSSRUW���³$IULFD�LV�FRXQWLQJ�RQ�\RX´�KH�VDLG� 
 
(;&,7(0(17�,1�7+(�$,5���7KH�H[FLWHPHQW�DERXW�$IULFD�EHFRPLQJ�
LWV�RZQ�FRQVWLWXWLRQDO�DUHD�LV�HYHU\ZKHUH��VDLG�3DVW�,QWHUQDWLRQDO�
'LUHFWRU� �+DVWLQJ�(OL�&KLWL�RI�=DPELD��³7KLV� LV�D�GUHDP�FRPH�WUXH�
IRU�/LRQV�KHUH���$IULFD�LV�D�FRQWLQHQW�RI�GLYHUVH�FXOWXUHV�DQG�HFRQ�
RPLHV��DQG�WKLV�ZLOO�PDNH�LW�HDVLHU�IRU�XV�WR�SODQ�RXU�FRXUVH�IRU�
ZDUG��VLQFH�QR�RQH�XQGHUVWDQGV�RXU�XQLTXH�VLWXDWLRQV�EHWWHU�WKDQ�
ZH���7KLV�QHZ�VWDQGLQJ�ZLWKLQ�/LRQV�,QWHUQDWLRQDO�JLYHV�XV�D�QHZ�
VHQVH�RI�UHVSRQVLELOLW\´�KH�DGGHG���³6HUYLFH�KDV�QR�ERXQGDULHV�EXW�
DV�D�FRQVWLWXWLRQDO�DUHD��ZH�QRZ�HQMR\�WKH�SULYLOHJH�RI�FROODERUDW�
LQJ�ZLWK�/LRQV�RI�WKH�ZRUOG�DQG�/&,)�WR� LQFOXGH�VHUYLFH�DFWLYLWLHV�
WKDW�ZLOO� VLJQLILFDQWO\� EHQHILW� RXU� FRQWLQHQW� DQG�DGYDQFH� WKH� RU�
JDQLVDWLRQ� 
 
$V�D�&RQVWLWXWLRQDO�$UHD��$IULFD�ZLOO�QRZ�KDYH�UHSUHVHQWDWLRQ�RQ�
WKH�,QWHUQDWLRQDO�%RDUG�RI�'LUHFWRUV�EHJLQQLQJ�LQ��������)URP�0R�
URFFR�WR�(WKRSLD�WR�6RXWK�$IULFD�DUH�EXLOGLQJ�VWURQJHU��NLQGHU�DQG�
PRUH� YLEUDQW� FRPPXQLWLHV� WKDW� ZLOO� GHILQH� WKH� IXWXUH� RI� $IULFD�������
5HSURGXFHG�IURP�DUWLFOH��ZKLFK�ZDV�RQ�WKH�/LRQV�ZHEVLWH� 

� 

 
 

/LRQ�0DUJDUHW�)UHQGR�UHSRUWV�RQ�WKH�0RQWKO\�WDON�GHOLYHUHG�E\�RXU�
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2Q�:HGQHVGD\���WK�6HSWHPEHU��1RUPDQ�:LOVRQ�GHOLYHUHG� WKH�SURP�
LVHG�VHFRQG�SDUW�RI�WKH�WDON��JLYHQ�D�FRXSOH�RI�PRQWKV�DJR��DERXW�6QXII�
%RWWOHV� �1RUPDQ�SUHSDUHG�D�3RZHU3RLQW�SUHVHQWDWLRQ�WR�LOOXVWUDWH�KLV�
WDON�ZKLFK�ZDV� EDVHG� RQ� WKH� JRRG� QXPEHU� RI� VQXII� ERWWOHV� EURXJKW�
RYHU�IRU�WKRVH�SUHVHQW�WR�DGPLUH� 
 
1RUPDQ�VWDUWHG� WKH� WDON�E\� H[SODLQLQJ� WKDW� VQXII� LV�GULHG�JURXQG� WR�
EDFFR�ZKLFK�LV�LQKDOHG�LQWR�WKH�QDVDO�FDYLW\��7KH�WREDFFR�ZDV�EURXJKW�
RYHU� WR� (XURSH� IURP� WKH� $PHULFDV� E\� WKH� 6SDQLVK�� LQ� WKH� ODWH�
����V �+DLOHG�DV�KDYLQJ�PHGLFLQDO�SURSHUWLHV�E\�-HDQ�1LFRO��WKH�)UHQFK�
$PEDVVDGRU� LQ� /LVERQ�� LWV� XVH� VSUHDG� UDSLGO\� DPRQJ� WKH� (XURSHDQ�
0RQDUFK\�DQG�TXLFNO\�EHFDPH�D�VWDWXV�V\PERO�  
 
,W� ZDV� WKH� 'XWFK� ZKR� QDPHG�
WKH� WREDFFR� 
VQXII
� DQG� WKH�
3RUWXJXHVH ZKR� VRRQ� VWDUWHG�
H[SRUWLQJ� LW� WR� &KLQD� GXULQJ�
WKH� 4LQJ� '\QDVW\� �  ,Q� &KLQD��
VQXII�EHJDQ�WR�EH�SDFNHG� LQWR�
VPDOO� QDUURZ-QHFNHG� ERW�
WOHV� �&KLQHVH�VQXII�ERWWOHV�DUH�
PDGH� IURP�GLIIHUHQW�PDWHULDOV�
LQFOXGLQJ�� SRUFHODLQ�� JODVV��
PRWKHU-RI-SHDUO� DQG� VLOYHU��
7KH� GHFRUDWLRQ� RQ� WKH� ERWWOHV�
LV� LQVSLUHG� E\� &KLQHVH� FXOWXUH�
DQG� WUDGLWLRQV�� IHDWXULQJ� GHL�
WLHV��ILVK��IURJV��EDQDQD�OHDYHV��
:RPHQ� IHDWXUHG� YHU\� UDUHO\�
RQ�WKHVH�ERWWOHV�DQG�RQH�VXFK�
ERWWOH� PDQXIDFWXUHG� E\� WKH�
-HVXLWV� LQ� &KLQD� IHWFKHG� ��������� GROODUV� DW� DQ� DXFWLRQ�� 6QXII� ER[HV�
DQG�ERWWOHV��ZKLFK� FRPH� LQ�PDQ\� FRORXUV�� DUH�PXFK� VRXJKW� DIWHU� E\�
FROOHFWRUV� 
 
,W�VHHPV�WKDW�DOWKRXJK�1RUPDQ�JDYH�XV�WKH�OHFWXUH��LW�LV�KLV�ZLIH�9LF�
WRULD�ZKR� LV� WKH�FROOHFWRU��7KDQN�\RX�ERWK�IRU�DQ� LQWHUHVWLQJ�HYHQLQJ�
DV�ZHOO�IRU�WKH�QLEEOHV�SURYLGHG��� 
 
�������������������������������������3KRWR���$XGLHQFH�OLVWHQLQJ�WR�/LRQ�1RUPD¶V�SUHVHQWDWLRQ� 
 


