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0DQ\�WKDQNV�IRU�VXSSRUWLQJ�
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RI�,QWHUQD�
WLRQDO�:RP�
HQ¶V�'D\��
�VHH�SDJH������
3OHDVH�SXU�
FKDVH�D�WLFN�

HW��PDNH�D�GRQDWLRQ��DQG�VSUHDG�
WKH�ZRUG�WR�\RXU�IDPLO\�DQG�
IULHQGV�� 

$V�SUHSDUDWLRQV�IRU�WKLV�HYHQW�
FRQWLQXH��ZH�DUH�PDNLQJ�VRPH�
FKDQJHV�LQ�WKH�ZD\�ZH�FRPPXQL�
FDWH�ZLWK�PHPEHUV�DQG�IULHQGV���
2XU�WUDGLWLRQDO�QHZVOHWWHU��HGLWHG�
E\�.DW\�+DQVHQ��ZLOO�FRQWLQXH��
HYHQ�DV�.DW\�VWHSV�GRZQ�IURP�WKLV�
ZRUN�DIWHU�PDQ\�\HDUV��7KDQN�\RX�
.DW\��:H�ZLOO�VHQG�LW�E\�8636�
PDLO��EXW�ZH�HQFRXUDJH�PHPEHUV�
WR�VLJQ�XS�WR�UHFHLYH�WKH�QHZVOHWWHU�
E\�HPDLO��IROORZLQJ�WKH�LQVWUXF�
WLRQV�RQ�SDJH��� 

:H�ZLOO�VXSSOHPHQW�WKH�QHZVOHW�
WHU�ZLWK�HPDLOV��LQLWLDOO\�IRFXVLQJ�
RQ�XSFRPLQJ�HYHQWV�DQG�WLPHO\�
DQQRXQFHPHQWV��7KH�ERDUG�LV�
ZHLJKLQJ�WKH�SRVVLELOLW\�RI�DQ�H-
QHZVOHWWHU�WR�VXSSOHPHQW�WKH�WUDGL�
WLRQDO�QHZVOHWWHU��� 

2XU�JRDO�LV�WR�EHFRPH�PRUH�YLVL�
EOH�DQG�WR�EHWWHU�LQIRUP�DQG�HQ�
JDJH�HYHU�PRUH�UHVLGHQWV�RI�-RKQ�
VRQ�&RXQW\� 

 

(DUO\�$SSHDOV�RI�$IULFDQ�$PHULFDQV� 
WR�WKH�8QLWHG�1DWLRQV 
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E\�%DUEDUD�(FNVWHLQ 

6LQFH�LWV�FUHDWLRQ��WKH�8QLWHG�1D�
WLRQV�KDV�EHHQ�D�VLWH�IRU�SHWLWLRQV�
IURP�RSSUHVVHG�SRSXODWLRQV��2S�
SUHVVHG�SHRSOHV�LQ�WKH�8QLWHG�
6WDWHV�KDYH�EHHQ�QR�H[FHSWLRQ�� 

�$V�HDUO\�DV������WKH�1DWLRQDO�
1HJUR�&RQJUHVV�VHQW�D�VWDWHPHQW�WR�
WKH�6HFUHWDU\�*HQHUDO�DERXW�WKH�
WUHDWPHQW�RI�$IULFDQ�$PHULFDQV�
ZLWKLQ�WKH�8QLWHG�6WDWHV��� 

7KH�IROORZLQJ�\HDU�QRWHG�VRFLROR�
JLVW�DQG�LQWHOOHFWXDO�:�(�%�'X�
%RLV�SUHVHQWHG�WR�WKH�81�D�SHWLWLRQ�
RQ�EHKDOI�RI�WKH�1$$&3��6RPH�
����SDJHV�LQ�OHQJWK��³$Q�$SSHDO�WR�
WKH�:RUOG´�VRXJKW�WR�³VKRZ�FOHDUO\�
WKDW�D�GLVFULPLQDWLRQ�SUDFWLFHG�LQ�
WKH�8QLWHG�6WDWHV�DJDLQVW�KHU�RZQ�
FLWL]HQV�DQG�WR�D�ODUJH�H[WHQW�D�FRQ�
WUDYHQWLRQ�RI�KHU�RZQ�ODZV��FDQQRW�
EH�SHUVLVWHG�LQ�ZLWKRXW�LQIULQJLQJ�
XSRQ�WKH�ULJKWV�RI�WKH�SHRSOHV�RI�
WKH�ZRUOG�DQG�HVSHFLDOO\�XSRQ�WKH�
LGHDOV�DQG�WKH�ZRUN�RI�WKH�8QLWHG�
1DWLRQV�´�:DOWHU�:KLWH��D�OHDGHU�RI�
WKH�1$$&3�DQG�D�FKRVHQ�PHPEHU�
RI�WKH�8�6��GHOHJDWLRQ�WR�WKH�81�
OHG�E\�(OHDQRU�5RRVHYHOW��GLVSXWHG�
'X�%RLV¶V�FODLPV��DV�GLG�0UV��5RR�
VHYHOW���:KLWH�SXVKHG�'X�%RLV�RXW�
RI�WKH�1$$&3�� 

7KHQ�LQ�������ZLWK�WKH�FROG�ZDU�
DOUHDG\�ZHOO�HQWUHQFKHG��$IULFDQ�
$PHULFDQ�OHDGHUV�DJDLQ�WULHG�WR�
SHUVXDGH�WKH�81�WR�UHFRJQL]H�WKH�
GLVFULPLQDWLRQ�DQG�YLROHQFH�DJDLQVW�
$IULFDQ�$PHULFDQV�LQ�WKH�8QLWHG�
6WDWHV��7KLV�WLPH�WKDW�GRFXPHQW�
ZDV�FDOOHG�³:H�&KDUJH�*HQRFLGH��
7KH�+LVWRULF�3HWLWLRQ�WR�WKH�8QLWHG�
1DWLRQV�IRU�5HOLHI�IURP�D�&ULPH�RI�

WKH�8QLWHG�6WDWHV�*RYHUQPHQW�
$JDLQVW�WKH�1HJUR�3HRSOH�´�,W�
VRXJKW�WR�SUHVHQW�HYLGHQFH�WKDW�WKH�
WUHDWPHQW�RI�$IULFDQ�$PHULFDQV�LQ�
WKH�8�6��IHOO�ZLWKLQ�WKH�GHILQLWLRQ�
RI�³JHQRFLGH´�HVWDEOLVKHG�E\�WKH�
*HQHUDO�$VVHPEO\�RI�WKH�8QLWHG�
1DWLRQV�LQ������LQ�WKH�³&RQYHQ-
WLRQ�RQ�WKH�3UHYHQWLRQ�DQG�3XQLVK�
PHQW�RI�WKH�&ULPH�RI�*HQRFLGH�´�� 

7KH�ZULWHUV��LQFOXGLQJ�:LOOLDP�/��
3DWWHUVRQ��3DXO�5REHVRQ��DQG��
DJDLQ��:�(�%��'X�%RLV��DFNQRZ-
OHGJH�WKDW�³WKH�UHVSRQVLELOLW\�RI�
EHLQJ�WKH�ILUVW�LQ�KLVWRU\�WR�FKDUJH�
WKH�JRYHUQPHQW�RI�WKH�8QLWHG�
6WDWHV�RI�$PHULFD�ZLWK�WKH�FULPH�
RI�JHQRFLGH�LV�QRW�RQH�\RXU�SHWL�
WLRQHUV�WDNH�OLJKWO\�´�%XW��WKH\�DU�
JXH��³,I�RXU�GXW\�LV�XQSOHDVDQW��LW�LV�
KLVWRULFDOO\�QHFHVVDU\�ERWK�IRU�WKH�
ZHOIDUH�RI�WKH�$PHULFDQ�3HRSOH�
DQG�IRU�WKH�SHDFH�RI�WKH�ZRUOG��:H�
SHWLWLRQ�DV�$PHULFDQ�SDWULRWV��VXI�
ILFLHQWO\�DQ[LRXV�WR�VDYH�RXU�FRXQ�
WU\PHQ�DQG�DOO�PDQNLQG�IURP�WKH�
KRUURUV�RI�ZDU«��%XW�LI�WKH�UH�
VSRQVLELOLW\�RI�\RXU�SHWLWLRQHUV�LV�
JUHDW��LW�LV�GZDUIHG�E\�WKH�UHVSRQVL�
ELOLW\�RI�WKRVH�JXLOW\�RI�WKH�FULPH�
ZH�FKDUJH��6HOGRP�LQ�KXPDQ�DQ�
QDOV�KDV�VR�LQLTXLWRXV�D�FRQVSLUDF\�
EHHQ�VR�JLOGHG�ZLWK�WKH�WUDSSLQJV�
RI�UHVSHFWDELOLW\�´�7KH�ZULWHUV�PDU�
VKDO�HYLGHQFH�RI�SK\VLFDO�DQG�HFR�
QRPLF�YLROHQFH�WR�SURYH�WKDW�WKHLU�
FDVH�PHHWV�WKH�81¶V�GHILQLWLRQ�RI�
³JHQRFLGH�´�7KH�VLJQHUV�RI�WKH�SH�
WLWLRQ�LQFOXGH�QRW�MXVW�QRWHG�LQWHO�
OHFWXDOV�EXW�DOVR�WKH�IDPLOLHV�RI�
YLFWLPV�RI�VWDWH�DQG�YLJLODQWH�UDFLDO�
YLROHQFH� 
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E\�&DU\O�/\RQV�� 

$IJKDQ�SHRSOH�DUH�H[SHULHQFLQJ�D�
KXPDQLWDULDQ�FULVLV�ZLWKLQ�WKHLU�
RZQ�FRXQWU\��HVSHFLDOO\�VLQFH�WKH�
7DOLEDQ�UHJDLQHG�SRZHU��2QH�SURE�
OHP�LV�WKDW�LQ�RUGHU�WR�OLPLW�WKH�
SRZHU�RI�WKH�7DOLEDQ��XS�WR������
ELOOLRQ�LQ�$IJKDQ�DVVHWV�KDYH�EHHQ�
IUR]HQ�RXWVLGH�RI�WKH�FRXQWU\��
7KRXJK�WKLV�PD\�KDYH�EHHQ�D�ORJL�
FDO�VWHS�WR�WDNH��81�6HFUHWDU\-
*HQHUDO�$QWRQLR�*XWHUUHV�KDV�
DVNHG�WKDW�WKHVH�DVVHWV�EH�PDGH�
DYDLODEOH�IRU�KXPDQLWDULDQ�UHDVRQV��
7KH�HQWLUH�HFRQRP\�LV�LQ�³IUHH-
IDOO�´�$FFRUGLQJ�WR�*XWHUUHV��
³)UHH]LQJ�WHPSHUDWXUHV�DQG�IUR]HQ�
DVVHWV�DUH�D�OHWKDO�FRPELQDWLRQ�´ 

0RUH�WKDQ�KDOI�RI�WKH�$IJKDQ�SRS�
XODWLRQ�GHSHQGV�RQ�OLIH-VDYLQJ�DV�
VLVWDQFH���$PRQJ�RWKHUV��WKHVH�WKUHH�
81�DJHQFLHV�DUH�ZRUNLQJ�RQ�WKLV�
FULVLV��WKH�8QLWHG�1DWLRQV�&KLO�
GUHQ¶V�)XQG��81,&()���WKH�8QLWHG�
1DWLRQV�+LJK�&RPPLVVLRQHU�IRU�
5HIXJHHV��81+&5���DQG�WKH�81�
:RUOG�)RRG�3URJUDP��:)3��� 

)RRG�LQVHFXULW\���6RPH������PLO�
OLRQ�SHRSOH��RU������RI�WKH�SRSXOD�
WLRQ��DUH�H[SHFWHG�WR�EH�DW�HPHUJHQ�
F\�OHYHOV�RI�IRRG�LQVHFXULW\�EH�
WZHHQ�1RYHPEHU�������DQG�0DUFK�
������DQG�����PLOOLRQ�DUH�IDFLQJ�
VWDUYDWLRQ���8S�WR�����RI�FKLOGUHQ�
KDYH�DFXWH�PDOQXWULWLRQ��ZRUVW�LQ�
XUEDQ�DUHDV��81,&()�LV�ZRUNLQJ�
ERWK�WR�SUHYHQW�PDOQXWULWLRQ�DQG�WR�
WUHDW�WKRVH�DOUHDG\�PDOQRXULVKHG��
SHUKDSV�DV�PDQ\�DV�RQH�LQ�WZR�FKLO�
GUHQ�LQ�������7KH�:3)�LV�XQGHUWDN�
LQJ�LWV�ODUJHVW�KXPDQLWDULDQ�UH�

VSRQVH�HYHU�WR�WU\�WR�SUHYHQW�RU�UH�
GXFH�WKLV�ODUJH-VFDOH�FDWDVWURSKH� 

+HDOWK���+HDOWK�FRQFHUQV�LQFOXGH�
PHDVOHV���������FDVHV�LQ��������
SROLR��GLDUUKHD��DQG�&29,'-����
81,&()�KDV�JLYHQ�ODUJH�QXPEHUV�
RI�PHDVOHV�YDFFLQDWLRQV��$FFHVV�WR�
FOHDQ�ZDWHU�ERWK�IRU�GULQNLQJ�DQG�
IRU�ZDVKLQJ�DQG�FRRNLQJ�LV�YHU\�
OLPLWHG��$V�PDQ\�DV�HLJKW�LQ�WHQ�
$IJKDQV�PXVW�GULQN�FRQWDPLQDWHG�
ZDWHU� 

2QVHW�RI�ZLQWHU���3HRSOH�DUH�PDN�
LQJ�³GHVSHUDWH�FKRLFHV´�LQ�WHUPV�RI�
ZLQWHU�FORWKLQJ�DQG�KHDWLQJ��6RPH�
DUH�EXUQLQJ�WKHLU�SRVVHVVLRQV�WR�
NHHS�ZDUP��81,&()�GRQDWLRQV�
ZLOO�KHOS�WR�SURYLGH�ZDUP�EODQNHWV��
ZLQWHU�FORWKHV��DQG�IXHO�GXULQJ�WKH�
QH[W�PRQWKV��&KLOGUHQ�OLYLQJ�DW�D�
KLJK�DOWLWXGH�DUH�PRVW�DW�ULVN� 

:RPHQ��*LUOV��DQG�(GXFDWLRQ��
*LUOV�DUH�EHLQJ�NHSW�IURP�HGXFDWLRQ�
EH\RQG��WK�JUDGH�LQ�PDQ\�SODFHV��
81,&()�LV�ZRUNLQJ�RQ�ZD\V�WR�

SUHYHQW�YLROHQFH�DJDLQVW�ZRPHQ�
DQG�JLUOV��IRUHVWDOO�FKLOG�PDUULDJH��
DQG�SURPRWH�ZRPHQ¶V�DFFHVV�WR�
KHDOWK�FDUH��*XWHUUHV�KDV�PDGH�DQ�
XUJHQW�SOHD�WR�WKH�7DOLEDQ�WR�UHFRJ�
QL]H�WKH�KXPDQ�ULJKWV�RI�ZRPHQ�
DQG�JLUOV��³1R�FRXQWU\�FDQ�WKULYH�
ZKLOH�GHQ\LQJ�WKH�ULJKWV�RI�KDOI�WKH�
SRSXODWLRQ�´�KH�VDLG� 

7KH�HFRQRP\��,Q�DGGLWLRQ�WR�WKH�
����PLOOLRQ�$IJKDQ�UHIXJHHV������
PLOOLRQ�SHRSOH�DUH�FXUUHQWO\�GLV�
SODFHG�LQWHUQDOO\���2YHU���������
$IJKDQV�KDYH�ORVW�WKHLU�MREV��DQG�
WKLV�PD\�VRRQ�ULVH�WR����������81�
+&5�DVVLVWV�GLVSODFHG�$IJKDQV��
ERWK�LQ�DQG�RXW�RI�$IJKDQLVWDQ��
ZLWK�VKHOWHU��IRRG��ZDWHU��DQG�RWKHU�
QHFHVVLWLHV��81,&()�LV�XVLQJ�FDVK�
WUDQVIHUV�WR�KHOS�IDPLOLHV�GHDO�ZLWK�
&29,'��GURXJKW��ZLQWHU��DQG�GLV�
SODFHPHQW���'XULQJ�WKH�ZHHN�RI�-DQ��
����������WKH�81�VHQW�����PLOOLRQ�
WR�$IJKDQLVWDQ�WR�IXQG�KXPDQLWDUL�
DQ�DLG� 

)RU�D�PRUH�FRPSOHWH�SLFWXUH�RI�
$IJKDQLVWDQ�LQ�������\RX�FDQ�
JRRJOH�WKH�81,&()�GRFXPHQW���
$IJKDQLVWDQ��+XPDQLWDULDQ�6LWXD�
WLRQ�5HSRUW��1RYHPEHU�������� 

)RU�PRUH�LQIRUPDWLRQ��RU�WR�GR�
QDWH��YLVLW� 

81,&()���ZZZ�XQLFHIXVD�RUJ� 

81+&5����ZZZ�XQKFU�RUJ� 

:)3 ��������ZZZ�ZIS�RUJ��� 

2U�VD\�³$OH[D��PDNH�D�GRQDWLRQ�WR�
:RUOG�)RRG�3URJUDP�86$�´ 

 

$IJKDQLVWDQ¶V�+XPDQLWDULDQ�&ULVLV� 

+RZ�WKH�81�LV�+HOSLQJ 
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)RU�D�PRUH 
�FRPSOHWH�SLFWXUH 
�RI�$IJKDQLVWDQ 

LQ������ 
\RX�FDQ�JRRJOH�WKH�
81,&()�GRFXPHQW�����

$IJKDQLVWDQ� 
�+XPDQLWDULDQ� 
6LWXDWLRQ�5HSRUW�� 
1RYHPEHU�������� 
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,I�\RX�ZRXOG�OLNH�WR�UHFHLYH�WKLV�QHZV�
OHWWHU�HOHFWURQLFDOO\��SOHDVH�HPDLO� 

XQDMRKQVRQFRXQW\#JPDLO�FRP 

:H�ZLOO�FRQWLQXH�WR�VHQG�\RX�D�SDSHU�
YHUVLRQ�XQOHVV�ZH�KHDU�IURP�\RX� 

(DUO\�$SSHDOV�RI�$IULFDQ�$PHULFDQV� 

� 

0U��3DWWHUVRQ��KHDG�RI�WKH�&LYLO�
5LJKWV�&RQJUHVV��SUHVHQWHG�WKH�SH�
WLWLRQ�DW�D�81�PHHWLQJ�LQ�3DULV�
ZKLOH�0U��5REHVRQ�VLPXOWDQHRXVO\�
SUHVHQWHG�WKH�SHWLWLRQ�LQ�1HZ�<RUN�
&LW\��3URIHVVRU�'X�%RLV�LQWHQGHG�WR�
JR�WR�3DULV�DV�ZHOO��EXW�WKH�8�6��
JRYHUQPHQW�GHQLHG�KLP�SHUPLVVLRQ�
WR�WUDYHO��$IWHU�0U��3DWWHUVRQ�GHOLY�
HUHG�WKH�GRFXPHQWV�LQ�3DULV��WKH�
8�6��6WDWH�'HSDUWPHQW�UHTXLUHG�KLP�

WR�VXUUHQGHU�KLV�SDVVSRUW��0UV��5RR�
VHYHOW��DW�WKH�PHHWLQJ�LQ�3DULV��
DJDLQ�UHSXGLDWHG�WKH�FODLPV�PDGH�LQ�
WKH�SHWLWLRQ� 

1HYHUWKHOHVV��WKH�LQWHUQDWLRQDO�
SUHVV�FRYHUHG�WKH�GHOLYHU\�DQG�FRQ�
WHQWV�RI�WKH�SHWLWLRQ�DV�GLG�WKH�$IUL�
FDQ�$PHULFDQ�SUHVV�LQ�WKH�8�6��7KH�
PDLQVWUHDP�8�6��SUHVV�ODUJHO\�LJ�
QRUHG�WKH�LQFLGHQW�DQG�WKH�GRFX�
PHQW�WKRXJK�7KH�&KLFDJR�7ULEXQH�
PDGH�D�SRLQW�RI�GHQRXQFLQJ�LW��7KH�

DIILOLDWLRQ�RI�WKH�&LYLO�5LJKWV�&RQ�
JUHVV�ZLWK�WKH�&RPPXQLVW�3DUW\�
PDGH�LW�HVSHFLDOO\�GLIILFXOW�IRU�WKH�
SHWLWLRQHUV�WR�ZLQ�EDODQFHG�FRYHU�
DJH�LQ�WKH�8�6�� 

7KRXJK�WKH�8QLWHG�1DWLRQV�GLG�
QRW�DFFHSW�WKH�SHWLWLRQ��LW�GLG�SUR�
YLGH�D�VLWH�DW�ZKLFK�VXFK�D�SHWLWLRQ�
FRXOG�EH�GLUHFWHG�� 

7KH�8QLWHG�6WDWHV�UDWLILHG�WKH�81�
&RQYHQWLRQ�RQ�*HQRFLGH�LQ������ 

�&RQWLQXHG�IURP�SDJH��� 


