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�7UHPELWD 

)LUVW�0HPEHUV 
6RPH�RI�WKH�ILUVW�PHPEHUV�ZHUH�/DZUHQFH�
*RJD���-RKQ�+DOXVND��-RKQ�*HUD��$QQ�*X]\��
6XH�+DUWZLJVHQ�-DFREVRQ��3HWHU�+QDWK��0DU\�
-RVHSK��&LQG\�5RKDWFK�.LKHUL���%LOO�/HFKNR��
-RH�0DVLFD��$QQD�1RYDN��+DUU\�<XULVWD��%LOO�
<XULVWD��-RKQ�'DQNR��0LFKDHO�DQG�0DUO\V�
*DSVWXU���0DU\�*HUD��/DZUHQFH�$��*RJD��:LO�
OLDP�.RVLDN��0LFKDHO�3LULFK��,UHQH�5RNRVNL���
-RKQ�6XSHU��'RQDOG�9DQXVDN��%DUE�*ULIILWK��
*HRUJH�DQG�7RP�6HU\��*UHJ�6XSHU��'RQQD�9H�
ODVFR��(ODLQH�9LOODIDQD�DQG�.DUHQ�9DULDQ� 

)LUVW�0DMRU�(YHQW—���� 
)XQGHG�E\�D�JUDQW�IURP�WKH�0LQQHVRWD�+XPDQ�
LWLHV�&RPPLVVLRQ��WKH�5XVLQ�$VVRFLDWLRQ�VSRQ�
VRUHG�D�GD\�ORQJ�ZRUNVKRS�KHOG�DW�WKH�8QLYHU�
VLW\�RI�0LQQHVRWD�WLOHG—´5XVLQV��:KR�$UH�
7KH\"�3HUVSHFWLYHV�RQ�5XVLQ�(WKQLFLW\´ 

���� 
3URFODLPHG�E\�*RYHUQRU�5XG\�3HUSLFK�

³(DVWHUQ�(XURSH�DW� 
)UHHGRP¶V�*DWH�'D\´� 

&HOHEUDWLRQ�ZDV�KHOG�DW�WKH�0LQQHVRWD�6WDWH�
&DSLWRO��3HWHU�+QDWK��6XVDQ�0RVHO\�+DUWZLJV�
HQ�DQG�/DUU\�*RJD��VWDIIHG�D�5XVLQ�WDEOH�DORQJ�
ZLWK����RWKHU�HWKQLF�JURXSV��7KH�JURXSV�
PDUFKHG�LQWR�WKH�URWXQGD�EHDULQJ�WKHLU�EDQQHUV��
/DUU\�*RJD�GHOLYHUHG�D�WZR�PLQXWH�VSHHFK� 

 
0HHWLQJV 

0HHWLQJV—5HJXODU�PHHWLQJV�KDYH�DOZD\V�
EHHQ�KHOG�LQ�1RUWKHDVW�0LQQHDSROLV���)LUVW�DW�
/LWWOH�-DFN¶V�5HVWDXUDQW��PRYLQJ�WR�WKH�1RUWK�
HDVW�/LEUDU\�DQG�WKHQ�ZKHQ�WKH�OLEUDU\�QR�ORQJ�
HU�DOORZHG�WKH�JURXS�WR�VHUYH�UHIUHVKPHQWV�
WKH\�PRYHG�WR�6W��-RKQ¶V�%\]DQWLQH�&DWKROLF�
&KXUFK�DQG�WKHQ�WR�6W��0DU\¶V�2UWKRGR[�&D�
WKHGUDO�3DULVK�&HQWHU�ZKLFK�ZDV�KDQGLFDS�DF�
FHVVLEOH�� 

(DUO\�%HJLQQLQJV 
,Q������DQ�LQLWLDO�PHHWLQJ�WR�H[SORUH�WKH�SRV�
VLELOLW\�RI�DQ�RUJDQL]DWLRQ�ZDV�KHOG�DW�6W��
-RKQ
V�%\]DQWLQH�&DWKROLF�&KXUFK�XQGHU�WKH�
JXLGDQFH�RI�6W��-RKQ¶V�SDULVK�SULHVW��)U��-R�
VHSK�)HG\V]DN�DQG�/DUU\�*RJD���7KH�ILUVW�RU�
JDQL]DWLRQ�JUHZ�RXW�RI�WKLV�PHHWLQJ���&KDU�
WHUHG�DV�DQ�HGXFDWLRQDO�WRRO�E\�LWV�IRXQGHU��
/DZUHQFH�*RJD—LW�ZDV�FDOOHG�WKH�5XVLQ�&XO�
WXUDO�$ZDUHQHVV�*URXS���$IWHU�)DWKHU�
)HG\V]DN�OHIW�WKH�FKXUFK��LQWHUHVW�LQ�WKH�JURXS�
HEEHG���:KHQ�-RKQ�+DOXVND�PRYHG�EDFN�WR�
0LQQHDSROLV�DQG�UHMRLQHG�6W��-RKQ¶V�LW�ZDV�
WKH�VSDUN�WKDW�ZDV�QHHGHG�IRU�/DUU\�*RJD�DQG�
-RKQ�+DOXVND�WR�PRYH�DKHDG��DQG�LQ������WKH�
5XVLQ�$VVRFLDWLRQ�ZDV�IRUPHG���2QH�RI�WKH�
LPSRUWDQW�FKDQJHV�ZDV�WKDW�LW�EHFDPH�LQGH�
SHQGHQW�IURP�DQ\�FKXUFK�� 

-XQH��������� 
5XVLQ�$VVRFLDWLRQ�2IILFLDOO\�)RUPHG 
$UWLFOHV�RI�,QFRUSRUDWLRQ�ZHUH�ILOHG�ZLWK�WKH�
0LQQHVRWD�2IILFH�RI�WKH�6HFUHWDU\�RI�6WDWH�E\�
/DZUHQFH�*RJD�DQG�-RKQ�+DOXVND���7KH�RU�
JDQL]DWLRQ�ZDV�LQFRUSRUDWHG�DV�WKH�
³&DUSDWKR-5XV\Q�(WKQLF�$VVRFLDWLRQ�RI�0LQ�
QHVRWD�´�� 

7KH�SXUSRVH�RI�WKH�RUJDQL]DWLRQ�ZDV� 
7R�HQFRXUDJH��FXOWLYDWH�DQG�HQKDQFH�WKH�HWK�
QLF�VWDWXUH�DQG�VRFLDO�UHODWLRQVKLS�RI�LWV�PHP�
EHUV��WR�IRVWHU�KDUPRQLRXV�UHODWLRQV�ZLWK�RWK�
HU�6ODYLF�QDWLRQDOLWLHV�DQG�DOO�HWKQLF�JURXSV�
LQ�JHQHUDO��WR�SUHVHUYH�DQG�SHUSHWXDWH�WKH�
FXOWXUH�RI�WKH�5XV\Q�SHRSOH�� 

���� 
1DPH�&KDQJH�WR�5XVLQ�$VVRFLDWLRQ 
7KH�$UWLFOHV�RI�,QFRUSRUDWLRQ�ZHUH�DPHQGHG�
DQG�WKH�QDPH�RI�WKH�RUJDQL]DWLRQ�ZDV�
FKDQJHG�WR�WKH�³5XVLQ�$VVRFLDWLRQ´� 

+LVWRU\�RI�WKH�5XVLQ�$VVRFLDWLRQ 

1HZVOHWWHU�SXEOLVKHG�E\�WKH�5XVLQ�
$VVRFLDWLRQ�����-���� 



 

�� 

([FHUSWV�IURP�WKH�)LUVW�7UHPELWD� 
3XEOLVKHG—-DQXDU\����� 

 
/DQJXDJH�&ODVVHV 

7KH����VHVVLRQ�ODQJXDJH�FODVV�VSRQVRUHG�E\�
WKH�5XVLQ�$VVRFLDWLRQ�LV�KDOI�RYHU�DQG�VFKHG�
XOHG�WR�HQG�LQ�)HEUXDU\���3DUWLFLSDWLQJ�DUH�
5XVLQ�$VVRFLDWLRQ�PHPEHUV�-RKQ�/HVFKLVLQ��
,UHQH�5RNRVNL��*UHJ�6XSHU��+DUU\�<XULVWD��
-RKQ�6XSHU��$QQ�*X]\��6XH�+DUWZLJVHQ��-RKQ�
'DQNR�DQG�%LOO�/HFKNR� 

�0HHWLQJV�IRU������ 
/LWWOH�-DFN¶V�UHVWDXUDQW�KDV�DJDLQ�JHQHURXVO\�
DJUHHG�WR�DOORZ�WKH�XVH�RI�PHHWLQJ�VSDFH�WKLV�
\HDU� 

�6W��1LFKRODV�6ROG� 
$QRWKHU�LPSRUWDQW�SDUW�RI�RXU�ORFDO�5XVLQ�
KLVWRU\�FDPH�WR�D�FRQFOXVLRQ�UHFHQWO\�ZKHQ�
WKH�EXLOGLQJ�ZKLFK�KRXVHG�WKH�6W��1LFKRODV�
FKXUFK�ZDV�VROG�����VW�DQG��WK�6W����6W��1LFKR�
ODV�ZDV�HVWDEOLVKHG�LQ������DV�6W��1LFKRODV�
&DUSDWKR-5XVVLDQ�*UHHN�&DWKROLF�&KXUFK�RI�
(DVWHUQ�5LWH�DV�DQ�2UWKRGR[�SDULVK���,W�ZDV�
IRXQGHG�SULPDULO\�E\�SDULVKLRQHUV�ZKR�OHIW�
WKH�%\]DQWLQH�5LWH�&DWKROLF�&KXUFK�RI�6W��
-RKQ�WKH�%DSWLVW�GXULQJ�WKH�WLPH�ZKHQ�WKDW�
SDULVK�ZDV�FKDQJLQJ�IURP�WKH�ROG�WR�WKH�QHZ�
FDOHQGDU� 

�+LVWRULFDO�6RFLHW\�*UDQW� 
�����LV�RXU�PRVW�LPSRUWDQW�\HDU�WR�GDWH���7KH�
0LQQHVRWD�+LVWRULFDO�6RFLHW\�KDV�PDGH�D�JHQ�
HURXV�JUDQW�WR�WKH�5XVLQ�$VVRFLDWLRQ�IRU�WKH�
SXUSRVH�RI�IXQGLQJ�DQ�H[KLELW�ZKLFK�ZLOO�SRU�
WUD\�WKH�5XVLQ�VHWWOHPHQW�DQG�FRPPXQLW\�LQ�
WKLV�DUHD���:KHQ�FRPSOHWH�WKH�H[KLELW�ZLOO�
LQFOXGH�KLVWRULFDO�DQG�FXOWXUDO�LWHPV�DQG�LQ�
IRUPDWLRQ�DQG�ZLOO�QRW�RQO\�EH�RQ�GLVSOD\�DW�
WKH�6RFLHW\¶V�&DSLWRO�0DOO�EXLOGLQJ��EXW�ZLOO�
WUDYHO�WKH�VWDWH��� 

7UHPELWD�3OD\HU 
7KH�DUWLVW�UHQGLWLRQ�RI�WKH�7UHPELWD�SOD\HU�RQ�
RXU��QHZVOHWWHU�LV�DQ�RULJLQDO�GUDZLQJ�E\�3H�
WHU�+QDWK��RQH�RI�WKH�IRXQGLQJ�PHPEHUV�RI�
WKH�5XVLQ�$VVRFLDWLRQ���WKLV�GUDZLQJ�LV�VWLOO�
XVHG�WRGD\�RQ�RXU�QHZVOHWWHU� 

([FHUSWV�IURP�7UHPELWD—2FWREHU����� 

(YHQWV�LQ�+LVWRU\ 
7KH�PRQWK�RI�6HSWHPEHU�PDUNV�WKH�DQQLYHUVDU\�
RI�WKH�WUHDW\�EHWZHHQ�WKH�SULQFLSDO�DOOLHG�DQG�DV�
VRFLDWHG�SRZHUV�DQG�&]HFKR-6ORYDNLD�DW�6W��*HU�
PDLQ-HQ-/D\H�RQ�6HSWHPEHU������������ 
 
$57,&/(������&=(&+2-6/29$.,$�$*5((6�
72�,1&25325$7(�587+(1(�7(55,725<�
6287+�2)�7+(�&$53$7+,$16�:,7+,1�
)5217,(56�'(/,0,7('�%<�7+(�35,1&,�
3$/�$//,(6�$1'�$662&,$7('�32:(56�
$6�$1�$872120286�81,7�:,7+,1�7+(�
&=(&+2-6/29$.�67$7(��$1'�72�$&�
&25'�,7�7+(�)8//(67�'(*5((�2)�6(/)-
*29(510(17�&203$7,%/(�:,7+�7+(�
81,7<�2)�7+(�&=(&+2-6/29$.�67$7(� 
 
$OWKRXJK�WKH�WUHDW\�ZDV�VLJQHG�LQ�������LWV�SURYL�
VLRQV�ZHUH�QHYHU�WR�EH�IXOILOOHG���$IWHU�VRPH�
\HDUV��WKH�DJUHHPHQW�GLVLQWHJUDWHG�DPLGVW�WKH�SR�
OLWLFDO�HYHQWV�DQG�XSKHDYDOV�SUHFHGLQJ�DQG�OHDG�
LQJ�XS�WR�:RUOG�:DU�,,���� 
/DUU\�*RJD 
 

5HFLSH���6DXHUNUDXW�DQG�&DEEDJH 
,QJUHGLHQWV� 
��PHGLXP-VL]H�FDEEDJH�KHDG��FKRSSHG�VKUHGGHG�
VOLFHG�DV�IRU�VDXHUNUDXW 
��PHGLXP�VL]H�RQLRQ���VOLFHG 
��RU���7EOVS�IORXU 
����FXS�VKRUWHQLQJ 
��1R����FDQ�VDXHUNUDXW 
 
&RRN�WKH�FDEEDJH�LQ�D�VPDOO�DPRXQW�RI�ZDWHU�XQ�
WLO�WHQGHU���$GG���FDQ�VDXHUNUDXW�DQG�VLPPHU�WR�
JHWKHU�IRU����RU����PLQXWHV���0HOW�VKRUWHQLQJ�LQ�
IU\LQJ�SDQ���$GG�IORXU��VWLUULQJ�XQWLO�EURZQ���$GG�
RQLRQ��FRRN����PLQXWHV�RU�XQWLO�GRQH��VWLUULQJ�
FRQVWDQWO\���3RXU�VRPH�OLTXLG�IURP�FDEEDJH�DQG�
VDXHUNUDXW�LQWR�RQLRQ-IORXU�PL[WXUH��VWLU�D�IHZ�
PLQXWHV�WR�SUHYHQW�OXPSV��SRXU�WKLV�PL[WXUH�EDFN�
LQWR�FDEEDJH�DQG�VDXHUNUDXW���6WLU�WR�PL[�ZHOO���
/HW�VLPPHU���RU����PLQXWHV���6HUYH� 

 

7UHPELWD�1HZV 
1HZVOHWWHU�SXEOLVKHG�E\�WKH�5XVLQ�$VVRFLDWLRQ 

7KH�ODVW�LVVXH�RI�WKH�7UHPELWD�ZDV�SXEOLVKHG��LQ�-XO\�RI����� 
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�����5XVLQ��:HGGLQJ 

���� 
5XVLQ�:RRGHQ�&KXUFKHV 

�����9DWUD 

)HVWLYDO�RI�1DWLRQV ����—�)LUVW�)HVWLYDO�RI�1DWLRQV�H[KLELW��������ZDV�
RXU���WK�\HDU�RI�SDUWLFLSDWLQJ��,Q�������ZH�ZRQ�DQ�
DZDUG�IRU�RXU�H[KLELW�SRUWUD\LQJ�D�5XVLQ�ZHGGLQJ���
,Q������ZH�ZRQ�IRU�RXU�ZRRGHQ�FKXUFK�H[KLELW���,Q�
�����ZH�UHFHLYHG�D�JUDQW�IURP�WKH�)HVWLYDO�RI�1D�
WLRQV�FRPPLWWHH�WR�EH�XVHG�IRU�RXU�H[KLELW—9DWUD� 

7KH�5XVLQV�RI�0LQQHVRWD´�ZDV�SXEOLVKHG���7KLV�
ERRN�ZDV�PDGH�SRVVLEOH�E\�D�JUDQW�IURP�WKH�
0LQQHVRWD�+LVWRULFDO�6RFLHW\���7KH�SXUSRVH�RI�
WKH�ERRN�ZDV�WR�DVVLVW�WKH�0LQQHVRWD�GHVFHQG�
DQWV�RI�5XVLQ�LPPLJUDQWV�LQ�EHFRPLQJ�EHWWHU�
DFTXDLQWHG�ZLWK�WKHLU�HWKQLF�LGHQWLW\�� 

�2XW�RI�3ULQW� 

���� 
7KH�5XVLQV�RI�0LQQHVRWD 



 

�� 

6WDU7ULEXQH�)HEUXDU\�������� 

5XVLQ�$VVRFLDWLRQ�LQ�WKH�1HZV 

³5XVLQV��QR��QRW�5XVVLDQV��FDPH�WR�0LQQHVRWD�IURP�D�SDUW�
RI�(XURSH�WKDW¶V�GLYLGHG�DPRQJ�PDQ\�FRXQWULHV��QRQH�RI�
ZKLFK�VHHPV�OLNH�WKHLU�RZQ�´�/DUU\�*RJD 

6WDU7ULEXQH��-XQH�������� 

³7KH�DQQXDO�5XVLQ�GLQQHU��ZKLFK�GUHZ�����SHRSOH�
WKLV�\HDU��LV�KHOG�LQ�WKH�FKXUFK�EDVHPHQW��ZKHUH�WKH�
DSSHWL]LQJ�VPHOOV�JUHHW�GLQHUV�DV�WKH\�FRPH�GRZQ�WKH�
VWDLUV���3OHQW\�RI�SHRSOH��HYHQ�WKH�SULHVW��SLWFK�LQ�ZLWK�
WKH�ILQDO�SUHSDUDWLRQV��%XW�WKH�IRRG�LVQ¶W�DOO��WKH�GD\¶V�
HYHQWV�DOVR�LQFOXGH�D�OHFWXUH��PXVLF�DQG�HQWHUWDLQ�
PHQW�´ 

7KH�DUWLFOH�LQFOXGHG�D�+ROXEF\��&DEEDJH�5ROO��UHFLSH�
IURP�.DUHQ�*RJD��VHH�EDFN�SDJH�IRU�UHFLSH� 

��WK�DQQXDO� 
'XFKQRYLFK�'D\�'LQQHU 

)HEUXDU\�������� 
 

*XHVW�VSHDNHU—-HUU\�-XPED��&DUSD�
WKR-5XVLQ�IRONORUH�PXVLFRORJLVW��
VSRNH�DERXW�YDULRXV�NLQGV�RI�&DUSDWKR
-5XVLQ�IRON�VRQJV� 
 
³$IWHU�GLQQHU�WKH�&DUSDWK\�&KLOGUHQ¶V�
'DQFH�(QVHPEOH�����VWXGHQWV�DJHV��-
����OHG�E\�LQVWUXFWRU�/DUD�&LJDQNR��
SHUIRUPHG�5XVLQ�IRON�GDQFHV���-XPED�
WKHQ�SOD\HG�5XVLQ�IRON�PXVLF�RQ�KLV�
DFFRUGLRQ�´ 

1RUWKHDVWHU�)HEUXDU\�������� 



 

 �� 

'XFKQRYLFK�'D\�'LQQHUV 
7KH��ILUVW�'XFKQRYLFK�'LQQHU�ZDV�KHOG�0DUFK���������DQG�KDV�EHHQ�KHOG�HYHU\�\HDU�VLQFH� 

+LJKOLJKWV�7KURXJKRXW�WKH�\HDUV 

���� 
%HDWD�%HJHQ�
LRYD�5XVLQ�

VRQJVWUHVV�DQG�
0HVR�6DODN�RQ�
DFFRUGLRQ 

���� 
/XELFD�']XJDQR�
YD��\RXQJHVW�
PD\RU�LQ�6OR�

YDNLD��5XVLQ�9LO�
ODJH�/LIH��<HV�
WHUGD\�DQG�7RGD\ 

��WK�$QQLYHUVDU\����� 
:LWK�D�JUDQW�IURP�WKH�0LQQHVRWD�+XPDQ�
LWLHV�&RPPLVVLRQ�WKH�5XVLQ�$VVRFLDWLRQ�
VSRQVRUHG�D�URXQGWDEOH�GLVFXVVLRQ�RQ�
³7KH�)XWXUH�RI�5XVLQ�,GHQWLW\�LQ�$PHUL�
FD´��/HDGHUV�LQ�WKH�5XVLQ�FRPPXQLW\�
IURP�WKURXJKRXW�WKH�8QLWHG�6WDWHV�DQG�
&DQDGD�SDUWLFLSDWHG� 

/HIW�WR�5LJKW—/DUU\�*RJD��-RKQ�5LJKHWWL���
0DULD�6LOYHVWUL��(ODLQH�5XVLQNR��-RKQ�%LURV��
-RVHSK�)HG\V]DN��0DU\DQQ�6LYDN��'U��%RE�
0DJRFVL��,Q�IURQW��'HDQ�3RORND� 

���� 
��WK�$QQLYHUVDU\ 

7KH�5HYLO¶DN�)DPLO\�VDQJ 
&DUSDWKR-5XVLQ�)RON�

6RQJV�$QG�&KXUFK�6ODYRQ�
LF�K\PQV� 

����—0DU\DQQ�6LYDN—*URZLQJ�XS�LQ�D�5XVLQ�YLOODJH�LQ�6ORYDNLD 
����—7RP�3HWHUV—*HQHDORJ\�RI�WKH�&DUSDWKR-5XVLQ�3HRSOH 
����—6XV\Q�0LKDODVN\—$FMD�:LVOD�DQG�WKH�/HPNRV��([LOH��5H�
VSRQVH�DQG�5HFRYHU\ 
����—7DWLDQD�-DURVRYD—:KR�DUH�WKH�5XVLQV" 
����—-RH�3DULPXFKD—:RRGHQ�&KXUFKHV�RI�(DVWHUQ�6ORYDNLD 
����—'U�%RE�0DJRFVL—5XVLQ�+LVWRU\�DQG�&XOWXUH 
����—(ODLQH�5XVLQNR—5XVLQ�/LWHUDWXUH�DQG�,GHQWLW\ 
����—9HURQLN�7RPDORYD�DQG�9HURQLND�0DWXVRYD��5XVLQ�)RUHLJQ�([�
FKDQJH�VWXGHQWV—<RXWK�LQ�6ORYDNLD 
����—%LOO�7DUNXOLFK—%DWWOH�RI�WKH�'XNOD�3DVV 
����—+HOHQH�&LQFHEHDX[–�(DVWHUQ�(XURSHDQ�)RON�'UHVV 
����—-HUU\�-XPED—&DUSDWKR-5XVLQ�)RONORUH�0XVLF 
����—-RKQ�5LJKHWWL—D�5XV\Q�:LQWHU�)HDVW—)RRG�'HPRQVWUDWLRQ 
����—&DUSDWKR�5XVLQ�)HVWLYDO—9DULRXV�SUHVHQWDWLRQV 
����—-RHO�%UDG\—7KH�*UHDW�:DU�7KDW�%HJDQ�LQ�0LQQHDSROLV�DQG�
:LONHV�%DUUH 
����—(OHQD�%RXGRYVNLD—)RON�%HOLHIV�DQG�7UDGLWLRQV 
����—-RKQ�5LJKHWWL�DQG�0DULD�6LOYHVWUL–�'RFXPHQWDU\��³&KDQJHG�E\�
7DOHUKRI´ 
����—�'U��%RE�0DJRFVL—&DUSDWKR-5XV\QV��0\WKV�DQG�6WHUHRW\SHV 
����—-RKQ�5LJKHWWL�DQG�0DULD�6LOYHVWUL—'RFXPHQWDU\��³(YHQ�7HDUV�
ZHUH�QRW�(QRXJK´ 
����—(ODLQH�5XVLQNR—$QG\�:DUKRO¶V�0RWKHU��7KH�&DUSDWKR-5XV\Q�
,PPLJUDQW�EHKLQG�WKH�$PHULFDQ�$UWLVW� 



 

�� 

6SHFLDO�(YHQWV�DQG�$ZDUGV 

 

5XVLQ�$VVRFLDWLRQ�6SHFLDO�$ZDUG—���� 
 
7KH�3UL]H�RI�0LODQ�+RGåD�IRU������DZDUGHG�LQ�WKH�QDPH�RI�WKH�3ULPH�0LQLV�
WHU�RI�WKH�6ORYDN�5HSXEOLF� 
 

�����$ZDUG�5HFLSLHQWV 
&=(&+�$1'�6/29$.�&8/785$/�&(17(5�ඈൿ�0,11(627$ 

&=(&+26/29$.�*(1($/2*,&$/�62&,(7<�,17(51$7,21$/ 
&=(&+�$1'�6/29$.�62.2/�0,11(627$ 

586,1�$662&,$7,21�2)�0,11(627$ 
0$5,7�/((�.8&(5$��0ංඇඇൾඌඈඍൺ�+ඈඇඈඋൺඋඒ�&ඈඇඌඎඅ��&ඓൾർඁ�5ൾඉඎൻඅංർ 

'21$/'�3$).2�ਉ਎�਍ਅ਍ਏ਒ਉਁ਍��0ංඇඇൾඌඈඍൺ�+ඈඇඈඋൺඋඒ�&ඈඇඌඎඅ��6අඈඏൺ඄�5ൾඉඎൻඅංർ�ൺඇൽ�'ංඋൾർඍඈඋ��
/ංඉൺ�'ൺඇർൾඋඌ 

 
7KH������3UL]H�RI�0LODQ�+RGåD�VSHFLILFDOO\�KRQRUV�WZR�DVSHFWV�RI�WKH�ZRUN�EHLQJ�GRQH�E\�
PXOWLSOH�0LQQHVRWD�RUJDQL]DWLRQV�DQG�LQGLYLGXDOV��LWV�KLJKO\�FROODERUDWLYH�QDWXUH��DQG�WKH�GH�
JUHH�WR�ZKLFK�6ORYDNLD��6ORYDNV��DQG�5XV\QV�DUH�DFWLYHO\�LQFOXGHG�DQG�PDGH�YLVLEOH�LQ�D�VHWWLQJ�
ZKRVH�FXOWXUH�LV�SUHGRPLQDQWO\�&]HFK��$PRQJ�WKH�DZDUG�UHFLSLHQWV¶�PXOWL-\HDU�DFFRPSOLVK�
PHQWV�KDYH�EHHQ�WKH�VSRQVRUVKLS�RI�SUHVHQWDWLRQV�RQ�OHDGLQJ�ILJXUHV�LQ�6ORYDN�DQG�5XV\Q�KLV�
WRU\��DUFKLWHFWXUH��QDWLRQDO�LGHQWLW\�DQG�FXOWXUH��DQG�FHOHEUDWRU\�HYHQWV�VXFK�DV�FODVVLFDO�FRQ�
FHUWV��HWKQLF�GDQFH�DQG�IRON�GUHVV�H[KLELWLRQV��ILOPV��DV�ZHOO�DV�JHQHDORJLFDO�UHVHDUFK�WKDW�KDV�
KHOSHG�UHFRQQHFW�H[WHQGHG�IDPLOLHV��7KH\�DUH�DOVR�FR-VSRQVRUV�RI�WKLV�\HDU¶V�FRPPHPRUDWLRQ�
RI�WKH����WK�DQQLYHUVDU\�RI�WKH�6ORYDN�1DWLRQDO�8SULVLQJ�RI������� 
 

6DWXUGD\��2FWREHU���WK������ 
 &HQWHQQLDO�&HOHEUDWLRQ�RI�WKH�)LUVW�&]HFKRVORYDN��5HSXEOLF� 

)HDWXUHG�D�PXOWLPHGLD�SUHVHQWDWLRQ�DQG�SHUIRUPDQFH�RI�3VDOP�RI�
WKH�6XE-&DUSDWKLDQ�/DQG���������&RPSRVHG�E\�(XJHQ�6XFKRQ�
ZLWK�O\ULFV�DGDSWHG�IURP�D�SRHP�ZULWWHQ�E\�WKH�&]HFK�SRHW�-DUR�
VODY�=DWORXNDO��7KH�SLHFH�SRUWUD\V�6XEFDUSDWKLD��WKH�UHJLRQ�RI�WKH�
ILUVW�&]HFKRVORYDN�5HSXEOLF�WKDW�ZDV�LQKDELWHG�E\�WKH�&DUSDWKR-
5XV\QV� 
.HQZRRG�6\PSKRQ\�2UFKHVWUD 
<XUL�,YDQ��&RQGXFWRU 

6DWXUGD\��6HSWHPEHU�������� 

)RU�WKH�ILUVW�WLPH�LQ�RYHU����\HDUV��WKH�&DUSDWKR-5XV\Q�IRON�VLQJHU�0DULD�
0DþRãNRYi��WRXUHG�WKH�8QLWHG�6WDWHV�ZLWK�D�SHUIRUPDQFH�LQ�0LQQHDSROLV��
6KH�ZDV�MRLQHG�E\�VSHFLDO�JXHVW�%HDWD�%HJLQRYi-)HGRULXN��VLQJLQJ�ID�
YRULWH�VRQJV�DQG�EDOODGV�IURP�WKH�&DUSDWKLDQV� 

)XQGHG�E\�WKH�7LPR�)RXQGDWLRQ 

)XQGHG�E\�WKH�7LPR�)RXQGDWLRQ 



 

 �� 

5XVLQ�YV��5XV\Q�&DUSDWKR-5XV\Q 

%\�-RKQ�5LJKHWWL 

6RPH�SHRSOH�DUJXH�WKDW�LW�VKRXOG�EH�VSHOOHG�586,1��2WKHUV�586<1���7KLV�VSHOOLQJ�SUREOHP�
FRPHV�IURP�WKH�IDFW�WKDW�WKH�/DWLQ�DOSKDEHW�WKDW�(QJOLVK�VSHDNHUV�XVH�HYHU\�GD\—LV�QRW�WKH�DOSKD�
EHW�RI�WKH�5XV\Q�SHRSOH���5XV\QV�KDYH�WUDGLWLRQDOO\�XVHG�WKH�&\ULOOLF�DOSKDEHW��DQG�LQ�&\ULOOLF��5XV�
\Q�LV�VSHOOHG�ȇȊ௚ɂɇ��6R�WKH�SUREOHP�LVQ¶W�UHDOO\�VSHOOLQJ��LW¶V�WUDQVOLWHUDWLRQ�-�FRQYHUWLQJ�WKH�&\�
ULOOLF�OHWWHUV�WR�HTXLYDOHQW�/DWLQ�OHWWHUV� 

:KHUH�GRHV�586,1�FRPH�IURP" 

:KHQ�5XV\Q�LPPLJUDQWV�FDPH�WR�$PHULFD��LQ�WKH�ODWHU�KDOI�RI�WKH���WK�FHQWXU\���DOWKRXJK�WKHLU�WUD�
GLWLRQDO�ODQJXDJH�ZDV�ZULWWHQ�LQ�&\ULOOLF��WKH\�ZHUH�OHDYLQJ�DW�D�WLPH�RI�KHDY\�0DJ\DUL]DWLRQ�7KH�
+XQJDULDQ�JRYHUQPHQW�ZDQWHG�WR�PDNH�DOO�RI�LWV�FLWL]HQV�+XQJDULDQV��2QH�RI�WKH�ILUVW�VWHSV�ZDV�WR�
VZLWFK�WKHP�WR�WKH�/DWLQ�DOSKDEHW—ZKLFK�LV�XVHG�IRU�WKH�+XQJDULDQ�ODQJXDJH���$W�WKDW�WLPH�DOPRVW�
DOO�RI�WKH�HGXFDWHG�SHRSOH�DPRQJ�5XV\QV�ZHUH�FOHUJ\—DOO�RI�ZKRP�KDG�EHHQ�HGXFDWHG�LQ�VFKRROV�
DQG�VHPLQDULHV�LQ�ZKLFK�WKH\�OHDUQHG�+XQJDULDQ���7KH�WUDQVOLWHUDWLRQ�V\VWHP�WKH\�XVHG�WR�FRQYHUW�
&\ULOOLF�WR�/DWLQ�ZDV�WKH�RQH�WKH\�EURXJKW�ZLWK�WKHP�WR�$PHULFDQ�DQG�XVHG�KHUH�DV�ZHOO� 

5XV\Q�KDV�D�VRXQG�IRU�ZKLFK�WKHUH�LV�QR�(QJOLVK�RU�+XQJDULDQ�OHWWHU���,W�LV�RQH�RI�WKH�³,´�VRXQGV���
5XV\Q�DFWXDOO\�KDV�WKUHH�³,´�VRXQGV�DQG�LQ�5XV\Q�&\ULOOLF��HDFK�KDV�LWV�RZQ�OHWWHU� 
,—SURQRXQFHG�³HH´ 
ɂ—SURQRXQFHG�OLNH�WKH�³,´�LQ�³ZLVK´ 
ɕ—SURQRXQFHG�OLNH�WKH�³X´�LQ�³PHDVXUH´ 
  
6R�KRZ�GR�\RX�WUDQVOLWHUDWH�LW�LQWR�WKH�/DWLQ�DOSKDEHW�ZKLFK�RQO\�KDV�WZR�,�OHWWHUV—´,´�DQG�³<´"�
(DUO\�5XV\Q�$PHULFDQ�SULHVWV��DQG�WKHUHIRUH��WKH�HDUO\�5XV\Q-$PHULFDQ�SUHVV��XVHG�,�IRU�³HH´��WKH�
VDPH�OHWWHU�,�IRU�³ZLVK´��DQG�<�IRU�WKH�³X�LQ�PHDVXUH´�VRXQG���,Q�WKLV�V\VWHP��KRZ�ZRXOG�\RX�NQRZ�
KRZ�WR�SURQRXQFH�WKH�OHWWHU�³,´�LQ�5XV\Q�ZRUGV��:KHQ�VKRXOG�LW�EH�³HH´�DQG�ZKHQ�VKRXOG�LW�EH�³,�
LQ�ZLVK´"�8QOHVV�\RX�DOUHDG\�NQRZ�WKH�ODQJXDJH��\RX�ZRXOGQ¶W�NQRZ� 

8QGHU�WRGD\¶V�QHZHU�LQWHUQDWLRQDO�WUDQVOLWHUDWLRQ�V\VWHP��XVHG�E\�WKH�/LEUDU\�RI�&RQJUHVV��WKHUH�LV�
D�VHSDUDWH�(QJOLVK�/DWLQ-DOSKDEHW�OHWWHU�IRU�HDFK�VRXQG��� 

 
 

 
 
 
 
  

  

  

&\ULOOLF�5XV\Q�
OHWWHU 

/DWLQ�OHWWHU 6RXQG 

,��L ,��L HH 

ɂ��ɢ <��\ L�DV�LQ�ZLVK 

ɕ��ɵ Ǔ��ǔ X�DV�LQ�PHDVXUH 

8QGHU�WKLV�WUDQVOLWHUDWLRQ�V\VWHP��\RX�GRQ¶W�KDYH�WR�NQRZ�WKH�5XV\Q�ODQJXDJH�WR�EH�DEOH�WR�
UHDG�WKH�WUDQVOLWHUDWHG�ZRUGV�DQG�SURQRXQFH�WKHP�DSSURSULDWHO\�� 
 
7RGD\�ZH�XVH�WKH�WHUP�&DUSDWKR-5XV\Q��7KH�JHRJUDSKLF�WHUP�&DUSDWKR�FODULILHV�WKH�JHR�
JUDSKLF�DUHD�RI�WKH�5XV\Q¶V��WUDGLWLRQDO�KRPHODQG�—LQ�RU�QHDU�WKH�&DUSDWKLDQ�PRXQWDLQV� 
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7KDQN�<RX�)RU�
<RXU�6HUYLFH� 

&XUUHQW�%RDUG�RI�'LUHFWRUV 
 

.DUHQ�9DULDQ—3UHVLGHQW 
7RP�6HU\—9LFH�3UHVLGHQW 
0DWW�'LRQ—6HFUHWDU\ 
3ROO\�:DONHU—7UHDVXUHU 
/DUU\�*RJD—,PPHGLDWH�3DVW�3UHVL�
GHQW 
'HPHWHU�.RNRVK—'LUHFWRU 
0DU\.D\�.X]PD—�'LUHFWRU 
5DQG\�0DVLFD—'LUHFWRU 

.DUHQ�*RJD¶V�+ROXEF\�UHFLSH�DV�SXEOLVKHG�LQ�WKH� 
-XQH���������6WDU7ULEXQH�� 


