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7KH�&+,/'�:,6(�%RDUG�:HQG\�526(��&KDLU:HQG\�5RVH
V�H[SHULHQFH� LQ�GHYHORSPHQW�DQG�DLGVSDQV����\HDUV��LQFOXGLQJ����\HDUV�DV�WKH�([HFXWLYH'LUHFWRU�RI�6DYH�WKH�&KLOGUHQ�$XVWUDOLD��:HQG\�KDVEHHQ� 9LFH� 3UHVLGHQW� RI� WKH� $XVWUDOLDQ� &RXQFLO� RI2YHUVHDV� $LG� VLQFH� ������ DQG� DQ HOHFWHG� 1*2UHSUHVHQWDWLYH� RQ� WKH�&RPPLWWHH� IRU�'HYHORSPHQW&RRSHUDWLRQ� �&'&�� ���������� �����SUHVHQW��� �6KHLV� FR�FKDLU� RI� WKH� $&)2$� 'HYHORSPHQW� 3UDFWLFHV$GYLVRU\� &RPPLWWHH� DQG� D� IRXQGHU� DQG� ILUVW3UHVLGHQW� RI� WKH� ,QWHUQDWLRQDO� :RPHQ
V'HYHORSPHQW�$JHQF\�.DUHQ�)/$1$*$1.DUHQ� )ODQDJDQ� LV� WKH� PDQDJHU� RI� WKH� 6H[XDO$EXVH� &RXQVHOOLQJ� DQG� 3UHYHQWLRQ� 3URJUDP�6$&33�� DQG� WKH� 3HUVRQDO� 6DIHW\� D� 3URWHFWLYH%HKDYLRXUV� 3URJUDP� DW� WKH� &KLOGUHQ¶V� 3URWHFWLRQ6RFLHW\��&36���0HOERXUQH���.DUHQ�FRPPHQFHG�KHUVRFLDO� ZRUN� FDUHHU� LQ� 6RFLDO� 6HUYLFHV� %HOIDVW�1RUWKHUQ� ,UHODQG�� EHIRUH� PRYLQJ� WR� 7KHUDSHXWLF)RVWHU� &DUH� ZLWK� %DUQDUGRV�� %HOIDVW�� ,Q� $XVWUDOLD�.DUHQ�KDV�ZRUNHG�DW�WKH�5R\DO�&KLOGUHQ¶V�+RVSLWDODQG� WKH� 'HSDUWPHQW� RI� +XPDQ� 6HUYLFHV� EHIRUHMRLQLQJ� &36� LQ� ������ .DUHQ� KDV� SURYLGHGFRQVXOWDQF\�DGYLFH�DQG�WUDLQLQJ� LQ�FKLOG�DEXVH�DQGSURWHFWLRQ�LVVXHV� LQ�$XVWUDOLD�� WKH�8QLWHG�.LQJGRP�DQG�WKH�$VLD�3DFLILF�UHJLRQ�)UDQFLV�*$/%$//<([HFXWLYH�&KDLUPDQ�DQG�&KLHI�([HFXWLYH�2IILFHU�6HQHWDV�&RUSRUDWLRQ�/LPLWHG�)UDQFLV�*DOEDOO\� LV� D� %DUULVWHU� DQG� 6ROLFLWRU� RI� WKH6XSUHPH� &RXUW� RI� 9LFWRULD�� WKH� 6XSUHPH� &RXUW� RI1HZ�6RXWK�:DOHV��DQG�WKH�+LJK�&RXUW�RI�$XVWUDOLD�+LV�SUDFWLFH�KDV�EHHQ�LQ�WKH�ILHOG�RI�FRPPHUFLDO�ODZ�DQG� LQ� WKH� ����V� KH� DFWHG� IRU� LQYHVWRUV� LQ� IDLOHGILQDQFLDO� LQVWLWXWLRQV�� � )UDQFLV� KROGV� GLUHFWRUVKLSSRVLWLRQV� ZLWK� 6HQHWDV� &RUSRUDWLRQ� /LPLWHG�� DQ$6;�OLVWHG� ,7� VHUYLFHV� DQG� LQYHVWPHQW� FRPSDQ\�([HFXWLYH� &KDLUPDQ� DQG� &(2��� %DOL� 7RXULVP/LPLWHG� �&KDLUPDQ��� 2SHUDWLRQ� 5DLQERZ� /WG� ±� DQ1*2�� DQG� ZLWK� VXEVLGLDU\� FRPSDQLHV� RI� 6HQHWDVDQG�IDPLO\�SULYDWH�FRPSDQLHV�

1DWKDQ�67,5/,1*�$0&KLHI�([HFXWLYH�2IILFHU��2SHQ�)DPLO\�$XVWUDOLD1DWKDQ�6WLUOLQJ�KDV�EHHQ�WKH�&(2�RI�2SHQ�)DPLO\VLQFH� ������ 3ULRU� WR� WKDW� KH� ZRUNHG� DV� D� VWUHHW�RXWUHDFK�ZRUNHU�DQG�KLJK�VFKRRO�WHDFKHU�� �,Q�����1DWKDQ�ZDV�DZDUGHG�D�&KXUFKLOO�)HOORZVKLS�IRU�KLVZRUN� ZLWK� VWUHHW� FKLOGUHQ�� VWXG\LQJ� EHVW� SUDFWLFHPHWKRGV�LQ�(XURSH�DQG�86$��1DWKDQ�ZDV�PDGH�D0HPEHU�RI�WKH�2UGHU�RI�$XVWUDOLD�LQ������IRU�VHUYLFHWR� GLVDGYDQWDJHG� \RXWK� WKURXJK� WKH� GHYHORSPHQWDQG�PDQDJHPHQW�RI�SURJUDPV�DQG�UHVRXUFHV�-RKQ�:LOOLDP�72%,1)DFXOW\�RI�/DZ��8QLYHUVLW\�RI�0HOERXUQH-RKQ� 7RELQ� KDV� D� ZLGH� UDQJH� RI� SURIHVVLRQDO� DQGDFDGHPLF� H[SHULHQFH� WKDW� GHPRQVWUDWHV� D� IRFXVDQG�H[SHUWLVH�LQ�FKLOGUHQ¶V�ULJKWV���-RKQ�ZDV�DGPLW�WHG� WR� 3UDFWLFH� DV� D� %DUULVWHU� DQG� 6ROLFLWRU� RI� WKH6XSUHPH� &RXUW� RI� 9LFWRULD� DQG� WKH� +LJK� &RXUW� RI$XVWUDOLD� LQ������� �+H�KDV�ZRUNHG�DV�DQ�DGYRFDWHZLWK�WKH�<RXWK�/HJDO�6HUYLFH�DW�9LFWRULD�/HJDO�$LG��DOHJDO� RIILFHU� ZLWK� WKH� 'HSDUWPHQW� RI� -XVWLFH� DQGXQGHUWDNHQ�UHVHDUFK�IRU�81,&()�LQ�)ORUHQFH��+H�LVFXUUHQWO\�WHDFKLQJ�FRXUVHV�RQ�FKLOGUHQ¶V�ULJKWV��LQWHU�QDWLRQDO�ODZ�DQG�KXPDQ�ULJKWV�DW�0HOERXUQH�8QLYHU�VLW\�DQG�ZULWLQJ�D�FRPPHQWDU\�WR�WKH�&RQYHQWLRQ�RQWKH�5LJKWV�RI�WKH�&KLOG�+HDWKHU�:$//$&(/HFWXUHU�DQG�&RXUVH�&R�RUGLQDWRU�$VLD�3DFLILF&RPPXQLW\�'HYHORSPHQW��'HSDUWPHQW�RI�6RFLDO�,Q�TXLU\�DQG�&RPPXQLW\�6WXGLHV��9LFWRULD�8QLYHUVLW\�+HDWKHU� :DOODFH� KDV� ��� \HDUV¶� H[SHULHQFH� LQ� WKHFRPPXQLW\� GHYHORSPHQW� VHFWRU� DQG� KDV� ZRUNHGH[WHQVLYHO\�LQ�WKH�$VLD�3DFLILF�UHJLRQ�WKURXJKRXW�KHUFDUHHU��+HU�H[SHULHQFH�UHIOHFWV�DQ�LQWHUHVW�DQG�FRP�PLWPHQW�WR�SDUWLFLSDWLRQ�DQG�UHSUHVHQWDWLRQ��+HDWKHUKDV�ZRUNHG�ZLWK� UHIXJHH�DQG�PLJUDQW�FRPPXQLWLHVLQ�9LFWRULD��DQG�LQ�PXOWLFXOWXUDO�SROLF\�ZRUN��+HDWKHUKDV�PHGLD�H[SHULHQFH��SDUWLFXODUO\�DV�D�UDGLR�GRFX�PHQWDU\�PDNHU�� IRFXVLQJ� RQ� DLG� DQG� GHYHORSPHQWSURJUDPV��+HDWKHU�QRZ�ZRUNV�DW�9LFWRULD�8QLYHUVLW\LQ�WKH�FRPPXQLW\�GHYHORSPHQW�ILHOG�DQG�WUDLQV�1*2DQG� JRYHUQPHQW� SHUVRQQHO� DV� ZHOO� DV� $XVWUDOLDQEDVHG�VWXGHQWV�$QQ�:,**/(6:257+6HQLRU�3URJUDP�0DQDJHU��6DYH�WKH�&KLOGUHQ$XVWUDOLD��6&$�$QQ�:LJJOHVZRUWK� KDV� RYHU� ��� \HDUV¶� H[SHULHQFHZRUNLQJ� LQ�RYHUVHDV�GHYHORSPHQW�ZLWK�1*2V��ZLWKERWK� ILHOG�EDVHG� DQG� $XVWUDOLD� EDVHG� H[SHULHQFH�6LQFH� ������ $QQ� KDV� EHHQ� UHVSRQVLEOH� IRU� 6&$¶VRYHUDOO� GHYHORSPHQW� SURJUDP�QDWLRQDOO\��DQG�RYHU�VHDV� �$VLD�3DFLILF��� $QQ¶V� H[WHQVLYH� LQWHUQDWLRQDOGHYHORSPHQW�H[SHULHQFH�KDV�LQYROYHG�KHU�LQ�GHOLYHU�LQJ� GHYHORSPHQW� SURJUDPV� LQ� $VLD�� $IULFD�� /DWLQ$PHULFD��WKH�3DFLILF��DQG� LPPHGLDWHO\�SULRU�WR� MRLQ�LQJ�6&$��LQ�(DVW�7LPRU�ZLWK�&DULWDV�$XVWUDOLD�
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$�:RUOG�)LW�IRU�&KLOGUHQ���WKH2XWFRPH�'RFXPHQW7KH� RIILFLDO� WH[W� RI� WKH� RXWFRPH� GRFXPHQWDSSURYHG� DW� WKH� 6SHFLDO� 6HVVLRQ� RI� WKH*HQHUDO�$VVHPEO\�RQ�&KLOGUHQ�����0D\������7KH� GRFXPHQW� LV� DYDLODEOH� LQ� VHYHUDOODQJXDJHV��LQFOXGLQJ�(QJOLVK�(QJOLVK��ZZZ�FULQ�RUJ�GRFV�UHVRXUFHV�SXEOLFDWLRQV�81,&()�$�6������5HY�(�DQQH[�SGI:HEVLWH��ZZZ�XQLFHI�RUJ

7+(�81,7('�1$7,216�63(&,$/�6(66,21�21�&+,/'5(1 0\�YLHZV�RQ�FKLOG�SDUWLFLSDWLRQ0XFK� RI� WKH� PHGLD� LQ� WKH� 86� DQG� $XVWUDOLDVHHPV�WR�KDYH�HPSKDVLVHG�FKLOG�SDUWLFLSDWLRQDW� WKH�6SHFLDO�6HVVLRQ��&RPPHQWV�PDGH�RQWKH� MR\� RI� FKLOGUHQ� UXQQLQJ� DURXQG� WKH� 81EXLOGLQJ�DVWRQLVKHG�PH��DV�,�GLG�QRW�ZLWQHVV�LW�<HV�� ,� GLG� VHH� D� KDQGIXO� RI� \RXQJ� SHRSOHQHWZRUNLQJ� DQG� VQDSSLQJ� SKRWRV� ZLWK� HDFKRWKHU� EXW� RYHUDOO� ,� IRXQG� WKH� SDUWLFLSDWLRQSURFHVV� GLVDSSRLQWLQJ�� ,� IHOW� D� VWURQJ� OLQNEHWZHHQ�WKH�FKLOGUHQ
V�IRUXP�DQG�WKH�JHQHUDOIRUXP�ZDV�ODFNLQJ��DQG�RQO\�PLQLPDO�RU�WRNHQLQIRUPDWLRQ� ILOWHUHG� WKURXJK�� 7KHUH� ZHUHKXQGUHGV�RI�FKLOGUHQ�DW�WKH�FKLOGUHQ
V�VHVVLRQ�VR� ZKHUH� ZHUH� WKHLU� YRLFHV� DW� WKH� PDLQVHVVLRQ"��,�ZRXOG�KDYH�OLNHG�WKHP�WR�KDYH�KDGD�PRUH�FHQWUDO�UROH�DW�WKH�IRUXP�0DQ\� VLGH� HYHQWV� GLG� QRW� KDYH� FKLOGUHSUHVHQWDWLRQ� RQ� WKH� SDQHOV� RU� HYHQ� WKHIORRU�� ,� GLG� QRW� KDYH� DQ� RSSRUWXQLW\� WR� PHHWFKLOGUHQ�� OLVWHQ� WR� WKHLU�YLHZV�RU�QHWZRUN�ZLWKWKHP��,�UHDOLVH�WKH�SURWHFWLRQ�RI�FKLOGUHQ�ZDV�DYDOLG� LVVXH�� DORQJ� ZLWK� WKH� GHPDQGV� RQFKDSHURQHV�� EXW� ,� KRSH� WKH� IXWXUH� DOORZV� IRUPRUH� LQWHUDFWLRQ�DQG� OHVV�RI�D� µWKHP�DQG�XV¶GLYLGH��/DVWO\�RQ�WKLV�LVVXH��,�ZRXOG�OLNH�WR�DGGWKDW� WKH� FKLOGUHQ� ,� GLG� VHH� DQG� KHDU� RQSOHQDULHV� ZHUH� ZRQGHUIXOO\� FRXUDJHRXV� WRVKDUH�WKHLU�VWRULHV�ZLWK�WKH�FRQIHUHQFH�IORRU�0\�ODVW�ZRUG,� DP�JUDWHIXO� WR� KDYH�KDG� WKH� RSSRUWXQLW\� WRDWWHQG�WKH�6SHFLDO�6HVVLRQ��,� OHDUQHG�D�JUHDWGHDO�DERXW�&6(&�DQG�WKH�&5&���$V�ZLWK�DQ\WRSLF� WKHUH� ZHUH� GLYHUVH� RSLQLRQV�� DQG� WKH6SHFLDO� 6HVVLRQ� JDYH� PH� DQ� RSSRUWXQLW\� WROLVWHQ� WR� WKRVH�YLHZV��DOORZLQJ�PH�WR�DQDO\VHDQG� IRUP� P\� RZQ� RSLQLRQV� DQG� JDLQFRQILGHQFH� LQ� WKH�FDPSDLJQ�DJDLQVW�&6(&�� ,EHOLHYH� WKH�6SHFLDO�6HVVLRQ�RQ�&KLOGUHQ� LV�DYDOXDEOH� WRRO� WR� UHPLQG�JRYHUQPHQWV� RI� WKHLUFRPPLWPHQW� WR� WKH� FKLOGUHQ� RI� WKLV� ZRUOG�� ,KRSH�WKH\�KDYH�WDNHQ�WKHLU�FRPPLWPHQW�KRPHDQG�KDYH�EHJXQ�WR� LPSOHPHQW�FKDQJHV�DW�DOOOHYHOV� IRU� WKH� 5LJKWV� RI� WKH� &KLOG� ORFDOO\�UHJLRQDOO\�DQG�JOREDOO\�

,� DP� D� &RPPXQLW\'HYHORSPHQW� $VLD�3DFLILF�VWXGHQW��7KLV�\HDU,�KDYH�WKH�SOHDVXUH�RI�GRLQJ�D�SODFHPHQW�ZLWK&+,/'�:,6(��&+,/'�:,6(�LV�D�1*2�PHPEHURI�WKH�8QLWHG�1DWLRQV�DQG�WKHUHIRUH�ZDV�LQYLWHGWR� DWWHQG� WKH� 6SHFLDO� 6HVVLRQ� RQ�&KLOGUHQ� DWWKH�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\� LQ�0D\������ � 7KH�6SHFLDO�6HVVLRQ�ZDV� DQ�DPD]LQJH[SHULHQFH�ZKHUH� ,�ZDV�DEOH� WR�JDLQ�YDOXDEOHQHZ� NQRZOHGJH� E\� DWWHQGLQJ� WKH� PDQ\SOHQDULHV�DQG�VLGH�HYHQWV��,�ZDV�DEOH�WR�WU\�RXWP\� QHWZRUNLQJ� VNLOOV� DQG� EHVW� RI� DOO�� PHHW(&3$7�VWDII�IURP�DURXQG�WKH�ZRUOG�DQG�RWKHUSHRSOH� ZRUNLQJ� RQ� FRPPHUFLDO� VH[XDOH[SORLWDWLRQ�RI�FKLOGUHQ��&6(&��LVVXHV�7KH�FRQIHUHQFH�ZDV�ODUJH�ZLWK������GHOHJDWHVIURP�VWDWHV�DQG�1*2V�IURP�DURXQG�WKH�ZRUOG�,Q�RUGHU�WR�JHW�WKH�PRVW�RXW�RI�WKH�FRQIHUHQFH,�FKRVH�WKH�HYHQWV�WKDW�LQWHUHVWHG�PH�WKH�PRVW�VXFK�DV�&6(&��+,9�$,'6�DQG�MXYHQLOH�MXVWLFH�%H\RQG�<RNRKDPD��&RPEDWLQJ�&6(&7KLV�ZDV� D� YHU\� SRSXODU� VHVVLRQ� WKDW� ILOOHG� DPDLQ� FRQIHUHQFH� URRP�� 7KH� SDQHO� SUHVHQWHGWKH�RXWFRPHV�RI� WKH�6HFRQG�:RUOG�&RQJUHVVDJDLQVW�&6(&�DQG�VWUDWHJLHV�IRU�ORFDO��UHJLRQDODQG�JOREDO�DFWLRQ��:KHQ� WKH� IORRU�RSHQHG� IRUGLVFXVVLRQ� LW� ZDV� HYLGHQW� WKDW� &6(&� KDGPRYHG� XS� WKH� DJHQGD� LQ� ZRUOG� DIIDLUV�� WKHUHZHUH� PLQLVWHUV� DQG� JRYHUQPHQWUHSUHVHQWDWLYHV� SUHVHQW� NHHQ� WR� VKDUH� WKHLUFRXQWU\¶V�H[SHULHQFHV�DQG�DFWLRQV�(PHUJLQJ�,VVXHV�IRU�*LUOV��+,9�$,'6�	�7REDFFR7KLV�VHVVLRQ�ZDV�IULHQGO\�DQG�KDG�D�IHHOLQJ�RILQWLPDF\� EXW� LW� IRFXVVHG� RQ� HGXFDWLRQ�� DQG� DIHZ� SHRSOH� IURP� WKH� IORRU� UDLVHG� DEVWLQHQFH�2QH� TXHVWLRQ� ZDV� ³:K\� GR� JLUOV� HQJDJH� LQULVN\� EHKDYLRXU"´� 7KH� UHVSRQVH� HPSKDVLVHGSHHU�SUHVVXUH�DQG� WY�DGYHUWLVLQJ��6DGO\�� LW�GLGQRW� DGGUHVV� WKH� LVVXHV� RI� &6(&�� VXFK� DVHFRQRPLF� SUHVVXUHV� �XQSURWHFWHG� VH[� IRUIDYRXUV�PRQH\��� WKH� LQDFFHVVLELOLW\� RI� 67'EDUULHUV� DQG� RI� FRXUVH� WKH� ODFN� RI� FKRLFH� IRUPDQ\� FKLOGUHQ� LQYROYHG� LQ�&6(&�� ,Q�$XVWUDOLD\RXQJ� SHRSOH� DUH� RIIHUHG� �� WR� �� WLPHV�PRUHPRQH\� WR� HQJDJH� LQ� VH[�ZRUN� ZLWKRXW� EDUULHUSURWHFWLRQ�� 7KH� PDMRULW\� KDYH� KDG� VH[HGXFDWLRQ�IURP�VFKRRO�DQG�VRFLDO�VHUYLFHV�DQGDUH� JLYHQ� IUHH� FRQGRPV�� EXW� HFRQRPLFQHFHVVLW\�PDNHV�XQSURWHFWHG�VH[�DQ�RSWLRQ�

E\�6WHSKDQLH�+HQU\,QVHUW�6WHSKDQLH+HQU\�SKRWR��RQGLVN�
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%R\V�LQ�GHWHQWLRQ�IHDU�VH[XDO�DVVDXOW$Q� LQTXLU\� LQYHVWLJDWLQJ� WKH� DGHTXDF\� DQG� DSSURSULDWHQHVV� RI� $XVWUDOLD¶VWUHDWPHQW�RI�FKLOG�DV\OXP�VHHNHUV�KDV�KHDUG�WKDW�XQDFFRPSDQLHG�$IJKDQ�ER\VLQ�WKH�:RRPHUD�'HWHQWLRQ�&HQWUH�OLYH�LQ�IHDU�RI�VH[XDO�DVVDXOW�E\�DGXOW�PDOHVGHWDLQHHV�$FFRUGLQJ�WR�D�IRUPHU�HPSOR\HH��PDQDJHPHQW�KDG�UHIXVHG�WR�SODFH�WKH�ER\VLQWR� SURWHFWLYH� LVRODWLRQ� DQG� GLG� QRW� DFNQRZOHGJH� WKH� ER\V� IHDU�� � $� IRUPHUKHDOWK� FDUH� ZRUNHU� WROG� WKH� +XPDQ� 5LJKWV� &RPPLVVLRQ� ZKR� LV� KROGLQJ� WKHLQTXLU\�WKDW�VKH�EHOLHYHG�WKDW�LQ�PDQ\�FDVHV�VH[XDO�DEXVH�KDG�JRQH�XQUHSRUWHGLQ�WKH�GHWHQWLRQ�FHQWUH�RZLQJ�WR�D�IHDU�RI�PDQDJHPHQW

1RWRULRXV�SDHGRSKLOH�PD\�UHWXUQ�WR2]�IURP�7KDL�SULVRQ$XVWUDOLDQ� FKLOG� VH[� RIIHQGHU� %UDGOH\3HQGUDJRQ� PD\� UHWXUQ� WR� $XVWUDOLD� IURP7KDLODQG�WR�FRPSOHWH�KLV�VHQWHQFH�3HQGUDJRQ�ZDV�WKH�ILUVW�IRUHLJQHU�FRQYLFWHGRI� FKLOG� VH[� RIIHQFHV� LQ� 7KDLODQG� DIWHUDGPLWWLQJ�WR�KDYLQJ�VH[�ZLWK�JLUOV�DJHG������DQG��� ZKLOH�RQ�KROLGD\� LQ� WKH�HDUO\�����V�3HQGUDJRQ� KDV� LQGLFDWHG� WKDW� KH�ZLOO� DSSO\IRU� WUDQVIHU� WR� 1HZ� 6RXWK� :DOHV� IURP� D%DQJNRN�3ULVRQ�WKDW�FRXOG�EH�SRVVLEOH�XQGHUWKH�7KDL�$XVWUDOLDQ�SULVRQHU�H[FKDQJH�WUHDW\ZKLFK� ZLOO� FRPH� LQWR� IRUFH� LQ� -XQH� �����3HQGUDJRQ�KDV�VHUYHG���\HDUV�RI�D��� \HDUVHQWHQFH�

&KDSWHU�FORVHV�RQ�WKH�VDG�VWRU\�RID�PLVVLQJ�WHHQDJH�SURVWLWXWH���E\�/HV�.HQQHG\$DURQ� -DPHV� /LJKW� UDQ� DZD\� IURP� KLVLQQHU�6\GQH\�KRPH�ZKHQ�KH�ZDV�����,W�LVEHOLHYHG�WKDW�$DURQ�ZDV�VH[XDOO\�DEXVHGE\�DQ�ROGHU�PDQ�KH�PHW�ZKHQ�KH�ZDV����7R�VXSSRUW�KLPVHOI�RQ� WKH�VWUHHWV�$DURQEHFDPH�D�WHHQDJH�SURVWLWXWH�ZRUNLQJ�RQWKH�LQIDPRXV�:DOO�DW�'DUOLQJKXUVW��%XW�LQ������ DJHG� ���� KH� GLVDSSHDUHG� ZLWKRXWWUDFH� DIWHU� WXUQLQJ� NH\� ZLWQHVV� WR� DVSHFLDO� SROLFH� WDVN� IRUFH� LQYHVWLJDWLQJSDHGRSKLOH� ULQJV� LQ� 6\GQH\�� 7KH� WDVNIRUFH� DOVR� ZHQW� RQ� WR� KXQW� GRZQ� DQGH[WUDGLWH�LQIDPRXV�SHGHUDVW�5REHUW�'ROO\'XQQ� IURP� 6RXWK� $PHULFD�� )RU� VHYHQ\HDUV�� $DURQ¶V� GLVDSSHDUDQFH� UHPDLQHGD� P\VWHU\�� 7KHQ� LQ� 0DUFK� �����ZRUNPHQ� XQHDUWKHG� D� VNHOHWRQ� ZKLFKKDV�QRZ�EHHQ�FRQILUPHG�DV�$DURQ�/LJKW�'HWHFWLYHV�KDYH�UHRSHQHG�ROG�FDVH� ILOHVIURP� WKH� QRZ� GHIXQFW� 7DVN�)RUFH�6KDGZKLFK� EHWZHHQ� ����� DQG� �����FKDUJHGDQG� SURVHFXWHG� ��� DOOHJHG� SDHGRSKLOHVRSHUDWLQJ� LQ� VHYHUDO� FKLOG� SRUQ� DQG� VH[QHWZRUNV�LQ�6\GQH\��'HWHFWLYHV�VDLG�WKDW$DURQ¶V� WHVWLPRQ\� ZDV� FUXFLDO� WR� WKHSURVHFXWLRQ�EULHI�EHLQJ�SUHSDUHG�DJDLQVWD� JURXS� RI� DOOHJHG� SDHGRSKLOHV�� $V� DUHVXOW�RI�$DURQ¶V�GLVDSSHDUDQFH�FKDUJHVZHUH�GURSSHG�DJDLQVW�D�QXPEHU�RI�WKHVHPHQ�� ,W� LV� XQGHUVWRRG� WKDW� $DURQ¶VDOOHJDWLRQV� UHODWHG� WR� D� SDHGRSKLOH� ULQJGXEEHG�³&LUFOH�RI�)ULHQGV´��7KH�JURXS�LVDOVR� NQRZQ� WR� RSHUDWH� LQ� %ULWDLQ� ZKHUHMXYHQLOHV� SUH\HG� XSRQ� KDYH� DOVR� EHHQPXUGHUHG�6\GQH\�0RUQLQJ�+HUDOG �������

6WXG\�ILQGV�ER\V�KLGH�VH[XDO�DEXVH$� QHZ� VWXG\� IURP� WKH� 8QLYHUVLW\� RI� 6RXWK$XVWUDOLD�KDV�IRXQG�WKDW�ER\V�JHQHUDOO\�NHHSVLOHQW�DERXW�VH[XDO�DEXVH�DQG�XVH�D�YDULHW\RI� WHFKQLTXHV� WR� PDVN� WKH� HIIHFWV� RI� WKHDEXVH�� 5HVHDUFKHU� &DWH� +XGVRQ� VDLG� WKDWRQH� LQ� VL[� ER\V� ZRXOG� EH� DEXVHG� VH[XDOO\EHIRUH�WKHLU���WK ELUWKGD\�EXW�LW�ZDV�EHOLHYHGWKDW� OHVV� WKDQ� ���� RI� DEXVHG� ER\V� ZRXOGUHSRUW�WKH�DEXVH��0DOH�VH[XDO�DEXVH�YLFWLPVUDUHO\� WROG�DQ\RQH�DW� WKH� WLPH�RI� WKH�DEXVHDQG� ZKHQ� WKH\� GLG�� LW� ZDV� XVXDOO\� PDQ\\HDUV�ODWHU�DQG�H[SUHVVHG�WR�D�IHPDOH�7KH� VWXG\� IRXQG� WKDW� DEXVHG� ER\V� FRP�PRQO\� ZLWKGUHZ� IURP� WKHLU� XVXDO� DFWLYLWLHV�RIWHQ� XVLQJ� GUXJV� DQG� DOFRKRO� WR� GLVJXLVHWKHLU�KXUW��2WKHUV�EHFRPH�PRUH�DJJUHVVLYH�EHOOLJHUHQW� DQG� VXOOHQ� LQ� RUGHU� WR� VFUHHQWKHPVHOYHV� IURP� DQ\� VXJJHVWLRQ� WKDW� WKH\ZHUH� ZHDN�� HIIHPLQDWH� RU� KRPRVH[XDO�� %\IDU��DQJHU�ZDV�WKH�PRVW�H[SUHVVHG�HPRWLRQ�0RVW�ER\V�GLG�QRW�GLVFORVH�WKH�DEXVH�:HVWHUQ�$XVWUDOLDQ ������



&+,/'�:,6(�1HZV��

3ROLFH�LQ�+R�&KL�0LQK�&LW\�KDYH�GHWDLQHGWZR� ZRPHQ� RQ� VXVSLFLRQ� RI� WUDIILFNLQJ9LHWQDPHVH�YLUJLQV�WR�&DPERGLD�EURWKHOVIRU� OHVV� WKDQ� 86����� HDFK�� 7KH� WZRZRPHQ�ZHUH�DUUHVWHG�LQ�D�JXHVW�KRXVH�LQWKH�EOHDN�LQGXVWULDO�VXEXUE�RI�%LQK�&KDQKDORQJ�ZLWK�WKUHH�JLUOV�WKH\�DUH�DFFXVHG�RISLPSLQJ�3ROLFH�DOOHJH�WKDW�VLQFH������WKH�SDLU�KDGSUH\HG�RQ�VFRUHV�RI�\RXQJ�SHDVDQW�JLUOVZKR�KDG�PRYHG�WR�9LHWQDP¶V�ELJJHVW�FLW\LQ� VHDUFK� RI� ZRUN� LQ� LWV� P\ULDGVZHDWVKRSV�DQG�NDUDRNH�EDUV��$IWHU� WKHJLUOV� ORVW� WKHLU� YLUJLQLW\� WR� ELJ� SD\LQJFOLHQWV�LQ�3KQRP�3HQK�DQG�RWKHU�FLWLHV��DEXWWHUIO\� ZDV� WDWWRRHG� RQWR� WKHLUVWRPDFKHV� WR� PDUN� WKHLU� ORZHU� YDOXH�

9LHWQDP &DPERGLD

*UHHFH

7KH�3KLOLSSLQHV

*UHHFH� LV� VHW� WR� LQWURGXFH� QHZ� WRXJKDQWL�WUDIILFNLQJ� ODZV� DIWHU� LW� LV� KDV� EHHQUHYHDOHG� WKDW� JLUOV� DV� \RXQJ� ��� DUHDPRQJVW�WKH��������IHPDOHV�WUDIILFNHG�LQSURVWLWXWLRQ� LQ�*UHHFH�� � ,W� LV�DOOHJHG� WKDW*UHHFH� KDV� EHFRPH� D� FHQWUH� RIWUDIILFNLQJ�LQ�(XURSH�DV�LW�OLQNV�WKH�(DVW�WRWKH�:HVW��,W�LV�EHOLHYHG�WKDW�PRVW�YLFWLPVFRPH� IURP�WKH� IRUPHU�6RYLHW�8QLRQ�� WKH%DONDQV� DQG� LQFUHDVLQJO\�� $IULFD�� 6RPHDUH� NLGQDSSHG� DQG� RWKHUV� DUH� OXUHG� E\SURPLVHV� RI� PDUULDJH�� 7KH� WUDGH� KDVVSUHDG� DV� WKH� *UHHN� XQGHUZRUOG� KDVEHHQ�LQILOWUDWHG�E\�WKH�(DVWHUQ�(XURSHDQPDILD�
$�&DWKROLF�%LVKRS�KDV�WHVWLILHG�LQ�GHIHQFHRI�FRQYLFWHG�$XVWUDOLDQ�SDHGRSKLOH�9LFWRU)LW]JHUDOG�� ZKR� LV� DSSHDOLQJ� DJDLQVW� KLVFRQYLFWLRQ� IRU� DEXVLQJ� JLUOV� LQ� WKH3KLOLSSLQHV�LQ�������7KH�WHVWLPRQ\�RI�WKH%LVKRS� LV� EDVHG�RQ� D� VZRUQ�DIILGDYLW�E\���SULHVWV�ZKLFK�VWDWHV�WKDW�WKH�JLUOV�ZHUHXQGXO\� LQIOXHQFHG� WR� WHVWLI\� DJDLQVW)LW]JHUDOG��$Q�$XVWUDOLDQ�SULHVW�ZRUNLQJ�LQWKH�3KLOLSSLQHV�KDV�SDLG�)LW]JHUDOG¶V�EDLOERQG� ZKLFK� KDV� UHOHDVHG� KLP� IURP� MDLOZKLOH�WKH�DSSHDO�LV�SURFHHGLQJ�

,QWHUQDWLRQDO�GDWD�EDQN�WRFRPEDW�FKLOG�SRUQRJUDSK\$Q� LQWHUQDWLRQDO� GDWDEDQN� WR� FRPEDWFKLOG� SRUQRJUDSK\� ZLOO� EH� UXQQLQJ� E\QH[W� \HDU�� 7KH� &DQDGLDQ� 0LQLVWHU� RI-XVWLFH� WROG� 0LQLVWHUV� DQG� RIILFLDOVIURP�WKH�*URXS�RI�(LJKW�WRS�HFRQRPLFQDWLRQV� WKDW� WKH�GDWDEDQN�ZRXOG�KHOSSROLFH� ILQG� YLFWLPV� DQG� LGHQWLI\� DQGFDSWXUH�VXVSHFWV�

9LHWQDP�ZLOO�GHSRUW�*OLWWHU�LIIRXQG9LHWQDP� KDV� VDLG� WKDW� LW� KDG� QRHYLGHQFH� %ULWLVK� ����V� SRS� LFRQ*DU\� *OLWWHU� KDG� HQWHUHG� WKHFRXQWU\�EXW�KH�ZRXOG�EH�GHSRUWHGLI�IRXQG��JLYHQ�KLV�SDVW�FRQYLFWLRQIRU� FKLOG� SRUQRJUDSK\� RIIHQFHV�$XWKRULWLHV� KDYH� FKHFNHG� FDUHIXOO\� DQGKDYH� QRW� GHWHFWHG� WKDW� WKLV� FKDUDFWHUHQWHUHG� 9LHWQDP�´� )RUHLJQ� 0LQLVWU\VSRNHVZRPDQ� 3KDQ� 7KX\� 7KDQK� VDLG� LQUHVSRQVH� WR� D� UHSRUW� IURP� SROLFH� LQ&DPERGLD�WKDW�*OLWWHU�KDG�OHIW�IRU�9LHWQDP�,I�*OLWWHU�ZDV�IRXQG��KH�ZRXOG�EH�GHSRUWHG�*OLWWHU�� ���� ZKRVH� UHDO� QDPH� LV� 3DXO)UDQFLV�*DGG��ZDV�VHQWHQFHG�LQ������WR��PRQWKV�LQ�D�%ULWLVK�SULVRQ�IRU�GRZQORDGLQJFKLOG�SRUQRJUDSK\�IURP�WKH�,QWHUQHW�+H� FDXVHG� D� VWRUP� RI� FRQWURYHUV\� DQGVSDUNHG�D�&DPERGLDQ�SROLFH� LQYHVWLJDWLRQDIWHU� LW� ZDV� GLVFRYHUHG� KH� KDG� VHW� XSUHVLGHQFH� LQ� WKH� &DPERGLDQ� FDSLWDO3KQRP�3HQK�HDUOLHU�WKLV�\HDU�,Q� HDUO\� -XQH� SROLFH� LQ�3KQRP�3HQK� VDLGWKH\� XQGHUVWRRG� *OLWWHU� KDG� OHIW� IRU9LHWQDP�DQG�KDG HDUOLHU�VKRZQ�MRXUQDOLVWVD�9LHWQDPHVH�YLVD�LQ�KLV�SDVVSRUW�&DPERGLDQ� SROLFH� KDG� LQLWLDOO\� VDLG� WKH\ZRXOG� GHSRUW� *OLWWHU� RQFH� GRFXPHQWV� RQKLV� SUHYLRXV� FRQYLFWLRQ� ZHUH� SURYLGHG� E\%ULWLVK� SROLFH�� 7KH\� ODWHU� VDLG� *OLWWHU� KDGFRPPLWWHG� QR� FULPHV� LQ� &DPERGLD� DQGZRXOG�EH�SHUPLWWHG�WR�VWD\�5HXWHUV���������
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&KLOG�6H[XDO�([SORLWDWLRQ86�&RXUW�TXDVKHV&KLOG�3RUQ�/DZ7KH 8QLWHG� 6WDWHV� 6XSUHPH� &RXUW� KDVUHFHQWO\� VWUXFN� GRZQ� D� IHGHUDO� ODZ� ZKLFKEDQQHG� YLUWXDO� FKLOG� SRUQRJUDSK\� XQGHU� WKHJXLVH� RI� EHLQJ� XQFRQVWLWXWLRQDO� DQG� DJDLQVWIUHH�VSHHFK��7KH�IROORZLQJ�LV�DQ�H[WUDFW�RI�WKHUHVSRQVH�LVVXHG�E\�(&3$7�(&3$7� ,QWHUQDWLRQDO� DQG� (&3$7�86$H[SUHVVHG� GLVDSSRLQWPHQW� ZLWK� WKH� 866XSUHPH� &RXUW� GHFLVLRQ� RI� ��� $SULO� ����VWULNLQJ� GRZQ� SURYLVLRQV� RI� WKH� &KLOG3RUQRJUDSK\� 3UHYHQWLRQ� $FW� �&33$�� RI� ����DV�XQFRQVWLWXWLRQDO�(&3$7� ,QWHUQDWLRQDO� VXSSRUWHG� WKH� &33$UHFRJQL]LQJ� WKDW� YLUWXDO� DQG� VLPXODWHG� FKLOGSRUQRJUDSK\�LV�XVHG�DV�D�WRRO�E\�SDHGRSKLOHVWR� VROLFLW� FKLOG� YLFWLPV�� DQG� WKDW� LWV� YHU\H[LVWHQFH� ZKHWV� WKH� DSSHWLWH� RI� FKLOG� VH[RIIHQGHUV� DQG� HQFRXUDJHV� WKHP� WR� DEXVHFKLOGUHQ�(&3$7� ,QWHUQDWLRQDO� DQG� (&3$7�86$� UHJUHWWKDW� WKH�PDMRULW\� RI� WKH�6XSUHPH�&RXUW� FRXOGQRW� VHH� WKHUH� LV� D� GLUHFW� OLQN� EHWZHHQ� WKHSXEOLFDWLRQ� RI� YLUWXDO� SRUQRJUDSKLF� LPDJHV� RIFKLOGUHQ�DQG�WKH�FRQWLQXLQJ�VH[XDO�H[SORLWDWLRQDQG�DEXVH�RI�WKH�ZRUOG¶V�FKLOGUHQ�(&3$7�,QWHUQDWLRQDO�DQG�(&3$7�86$ EHOLHYHWKDW�D�VRFLHW\�WKDW�DOORZV�SRUQRJUDSKLF�LPDJHVRI� FKLOGUHQ� WR� EH� SXEOLVKHG� DQG� FRPPHUFLDOO\REWDLQHG��ZKHWKHU�WKH�FKLOGUHQ�DUH�UHDO�RU�QRW�LV�D�VRFLHW\�WKDW�IDLOV�WR�VDIHJXDUG�WKH�ULJKWV�RILWV�FKLOGUHQ�(&3$7�,QWHUQDWLRQDO�DQG�(&3$7�86$�EHOLHYHWKDW� WKH� PDMRULW\� MXGJHPHQW� RI� WKH� 6XSUHPH&RXUW� IDLOHG� WR� DSSUHFLDWH� WKH� SRWHQWLDO� IRUWUDIILFNHUV� RI� FKLOG� SRUQRJUDSK\� WR� DYRLGSURVHFXWLRQ� E\� XVLQJ� YLUWXDO� LPDJHV� WKDW� DUHLQGLVWLQJXLVKDEOH�IURP�UHDO�FKLOGUHQ�7KH� &33$� ZDV� D� SURJUHVVLYHSLHFH� RI� OHJLVODWLRQ� WKDWFRXUDJHRXVO\�WDFNOHG�WKH�IURQWLHULVVXHV�RI�YLUWXDO�	�VLPXODWHG�FKLOGSRUQRJUDSK\�

,W� LV� SDUWLFXODUO\� GLVDSSRLQWLQJ� WKDW� WKH6XSUHPH� &RXUW� KDV� VWUXFN� GRZQ� WKLVOHJLVODWLRQ� RQO\� WKUHH� PRQWKV� DIWHU� WKH2SWLRQDO�3URWRFRO�WR�WKH�&5&�RQ�WKH�VDOH�RIFKLOGUHQ�� FKLOG� SURVWLWXWLRQ� DQG� FKLOGSRUQRJUDSK\� HQWHUHG� LQWR� IRUFH�� � 7KHSURWRFRO�� WR� ZKLFK� WKH� 86� LV� D� VLJQDWRU\�VSHFLILFDOO\� FDOOV� IRU� WKH� FULPLQDOLVDWLRQ� RIVXFK�LPDJHV�:H�DUH�SOHDVHG� WR�QRWH� WKDW� WKH�SURYLVLRQV&33$�WKDW�EDQQHG�PRUSKHG�LPDJHV�RI�UHDOFKLOGUHQ� UHPDLQ�LQ�HIIHFW��:H�KRSH�WKDW� WKH8�6�� JRYHUQPHQW� ZLOO� PRYH� TXLFNO\� WRLQWURGXFH� OHJLVODWLRQ� WKDW� ZLOO� VWDQG� XS� WRFRQVWLWXWLRQDO�VFUXWLQ\�DV�IDU�DV�³YLUWXDO´�FKLOGSRUQRJUDSK\�LV�FRQFHUQHG�8.�DQG�,ULVK�SROLFH�UDLG�KRPHV
♦ 2SHUDWLRQ�0DJHQWD��8.�7KH� ELJJHVW� HYHU� RSHUDWLRQ� DJDLQVWSDHGRSKLOHV� ZKR� XVH� WKH� ,QWHUQHW� ZDVFDUULHG� RXW� UHFHQWO\� ZKHQ� SROLFHVLPXOWDQHRXVO\�UDLGHG����KRPHV�DFURVV�WKHFRXQWU\�� 2SHUDWLRQ� 0DJQHWD� ZDV� WKH� UHVXOWRI� D� VL[� PRQWK� LQYHVWLJDWLRQ� IRFXVVLQJ� RQWKRVH� XVLQJ� FKDW� URRPV� WR� DGYHUWLVH� DQGWUDGH� LQ� FKLOG� DEXVH� LPDJHV��3ROLFH� EHOLHYHWKDW� PDQ\� RI� WKRVH� LQYROYHG� LQ� VZDSSLQJLPDJHV� DOVR� PLJKW� KDYH� EHHQ� DEXVLQJFKLOGUHQ�� 'HWHFWLYHV� XVHG� VSHFLDOLVWHTXLSPHQW�WR�WUDFH�FRPSXWHUV�EHLQJ�XVHG�E\SHRSOH� HQWHULQJ� FKDW� URRPV� DQRQ\PRXVO\�0RUH�DUUHVWV�DUH�H[SHFWHG�WR�IROORZ�
♦ 2SHUDWLRQ�$PHWK\VW��(LUH�7KH� ,ULVK� 3ROLFH� �*DUGDL�� UHFHQWO\� PRXQWHG,UHODQG¶V� ELJ� FUDFNGRZQ� DJDLQVW� FKLOGSRUQRJUDSK\�� )LYH� KXQGUHG� SROLFH� UDLGHGPRUH� ���� KRPHV� DFURVV� WKH� FRXQWU\�2SHUDWLRQ� $PHWK\VWV� ZDV� WKH� UHVXOW� RIPRQWKV� RI� SODQQLQJ� DQG� PRQLWRULQJ� FKLOGSRUQRJUDSK\� VLWHV�� ,Q� WKH� QDWLRQZLGH� UDLGV�SROLFH� VHL]HG� ���� FRPSXWHUV� DQGFRPSRQHQWV� LQ� D� QDWLRQZLGH�VHULHV�RI� UDLGVRQ� WKH� KRPHV� DQG� EXVLQHVV� SUHPLVHV� RIVXVSHFW� FKLOG� SRUQRJUDSKHUV�� 1R� DUUHVWVEHHQ�PDGH�DW�WKLV�VWDJH�
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DQG��WKH�,QWHUQHW
4XHHQVODQGHU�RQ�WULDO�DJDLQ�IRU,QWHUQHW�FULPHV$� %ULVEDQH� GHQWLVW� FDXJKW� LQ� D� PDMRU� ,QWHUQHWSDHGRSKLOH� VWLQJ� KDV� EHHQ� FKDUJHG� IRU� DVHFRQG� WLPH� DIWHU� DQ� LQLWLDO� FDVH� DJDLQVW� KLPZDV�WKURZQ�RXW�E\�D�PDJLVWUDWH�7KH� 'LUHFWRU� RI� 3XEOLF� 3URVHFXWLRQV� KDVODXQFKHG� D� IUHVK� LQGLFWPHQW� DJDLQVW� 7UHYRU'DYLG� &XOOHQ� LQ� ZKDW� LV� EHLQJ� VHHQ� DV� DVLJQLILFDQW� WHVW� FDVH� IRU� XQGHUFRYHU� SROLFHRSHUDWLRQV�� &XOOHQ� ZDV� RQH� RI� WZR� SHRSOHDUUHVWHG�LQ�'HFHPEHU������LQ�DQ�RSHUDWLRQ�UXQE\�WKH�4XHHQVODQG�&ULPH�&RPPLVVLRQ�7KH�RSHUDWLRQ�LQYROYHG�D�4&&�LQYHVWLJDWRU�ZKRSRVHG� DV� D� �� \HDU� ROG� JLUO� �6XVLH����� ZKRP&XOOHQ�DOOHJHGO\�PHW�LQ�DQ�RQOLQH�FKDW�URRP��+HH[FKDQJHG�VH[XDOO\�H[SOLFLW�PDWHULDO�DQG�HPDLOVDQG�DUUDQJHG�WR�PHHW�WKH�JLUO�3ROLFH�IURP�7DVNIRUFH�$UJXV�DUUHVWHG�&XOOHQ�DWD� %ULVEDQH� VKRSSLQJ� FHQWUH� ZKHUH� KH� KDGDUUDQJHG� WR� PHHW� 6XVLH�� &XOOHQ� ZDV� FKDUJHGZLWK�DWWHPSWLQJ�WR�SURFXUH�D�FKLOG�WR�FRPPLW�DQLQGHFHQW�DFW��:KHQ�&XOOHQ�IDFHG�WKH�FRPPLWWDOKHDULQJ�ODVW�\HDU��WKH�0DJLVWUDWH�GLVPLVVHG�WKHFDVH�DV�WKH�JLUO�GLG�QRW�H[LVW�DQG�WKHUH�ZDV�³QRFKLOG�LQ�ODZ´��1RZ�WKH�'33�KDV�WDNHQ�RXW�D�QHZLQGLFWPHQW�DJDLQVW�&XOOHQ�ZKLFK�ZLOO�EH�WHVWHG�LQWKH�%ULVEDQH�'LVWULFW�&RXUW� DQG�FRXOG�RSHQ�XSWKH� ZD\� IRU� D� QXPEHU� RI� RWKHU� SURVHFXWLRQDJDLQVW�,QWHUQHW�SDHGRSKLOHV�7KH�&RXULHU�0DLO��������&UDFNGRZQ�RQ�FKLOG�VH[�WRXU�RUJDQLVHUV
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7KLQN� 7DQN
PHHWLQJ� LQ� 6LHP� 5HDS�� VLWH� RI� WKH� IDPRXVWHPSOHV�RI�$QJNRU���7KH�UHJLRQDO�PHHWLQJ�WR�EHKHOG� DW� WKH� HQG� RI� $XJXVW� ZLOO� EULQJ� WRJHWKHUJRYHUQPHQW� WRXULVP� DXWKRULWLHV� IURP� DFURVV$VLD� WR� VKDUH�H[SHULHQFHV�DQG�GLVFXVV�SROLF\DQG�SURJUDP�RSWLRQV�RQ�WKH�SUHYHQWLRQ�RI�FKLOGVH[�WRXULVP�&KLOG� :LVH� 7RXULVP� FRQJUDWXODWHV� WKH&DPERGLDQ� 0LQLVWU\� RI� 7RXULVP� IRU� LWVFRQWLQXHG�FRPPLWPHQW�WR�SURWHFWLQJ�FKLOGUHQ�

&KLOG�:LVH�7RXULVP

7UDYHO� DJHQWV� RUJDQLVLQJ� FKLOG� VH[� WRXUV� FRXOGIDFH����\HDUV�LQ�MDLO�XQGHU�ODZV�SURSRVHG�E\�WKH:$�*RYHUQPHQW��$WWRUQH\�*HQHUDO�-LP�0F*LQW\VDLG�WKH�SURSRVHG�ODZV�ZRXOG�FRPSOHPHQW�IHG�HUDO� ODZV�DLPHG�DW�SDHGRSKLOHV�ZKR�SDUWLFLSDWHLQ� FKLOG� VH[� WRXUV�� )HGHUDO� ODZV� PDNH� LW� DQRIIHQFH� IRU� DQ� $XVWUDOLDQ� WR� KDYH� VH[� ZLWK� DFKLOG� XQGHU� ��� LQ� DQRWKHU� FRXQWU\� RU� SURPRWHDQG�EHQHILW� IURP� WKHVH�DFWLYLWLHV��7KH�FKDQJHVZHUH� EHLQJ� SODQQHG� IRU� WKH� 7UDYHO� $JHQWV� $FWDQG� WKH� &ULPLQDO� &RGH� WR� HQVXUH� WKDW� DQ\RQHNQRZLQJO\� RUJDQLVLQJ� D� VH[� WRXU� IRU� FKLOG� VH[RIIHQGHUV�ZRXOG�EH�VHYHUHO\�SXQLVKHG�



,I�XQGHOLYHUHG��UHWXUQ�WR�&+,/'�:,6(32�%R[����6RXWK�0HOERXUQH�9,&�����$XVWUDOLD

(&3$7�$XVWUDOLD�%XOOHWLQ3ULQW�3RVW�$SSURYHG33������������

3267$*(3$,'$8675$/,$
6XUIDFH0DLO

$5(�<285�1$0(�$1'�$''5(66�&255(&7"
3OHDVH�OHW�XV�NQRZ�LI�ZH�QHHG�WR�FKDQJH�RXU�UHFRUGV�

7KDQN�\RX�IRU�VXSSRUWLQJ�&+,/'�:,6(�(&3$7�LQ�$XVWUDOLD�

0LVVLRQ�6WDWHPHQW&+,/'� :,6(� LV� FRPPLWWHG� WR� SUHYHQWLQJ� FKLOG� VH[XDO� DEXVH� DQGH[SORLWDWLRQ�HYHU\ZKHUH�&+,/'�:,6(� UHSUHVHQWV�(&3$7� LQ�$XVWUDOLD�DQG� LV�SDUW�RI� D�JOREDOQHWZRUN� RI� RUJDQLVDWLRQV� DQG� LQGLYLGXDOV� ZRUNLQJ� WRJHWKHU� IRU� WKHHOLPLQDWLRQ� RI� FKLOG� SURVWLWXWLRQ�� FKLOG� SRUQRJUDSK\� DQG� WKHWUDIILFNLQJ�RI�FKLOGUHQ�IRU�VH[XDO�SXUSRVHV��,W�VHHNV�WR�HQFRXUDJH�WKHZRUOG� FRPPXQLW\� WR� HQVXUH� WKDW� FKLOGUHQ� HYHU\ZKHUH� HQMR\� WKHLUIXQGDPHQWDO� ULJKWV� IUHH� DQG� VHFXUH� IURP� DOO� IRUPV� RI� FRPPHUFLDOVH[XDO�H[SORLWDWLRQ�


