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)UDQNIXUW�KRVWV�WKH�8'&�
)RXQGLQJ�&RQJUHVV 
0HPEHUV� RI� WKUHH� GLIIHUHQW� RUJDQL]DWLRQV� ZKR� KDG�
SUHYLRXVO\� GLVVROYHG� � WKHLU� UHVSHFWLYH� RUJDQL]DWLRQV�
PHHW� LQ� )UDQNIXUW�� *HUPDQ\� EHWZHHQ� ��-��� $XJXVW�
����� WR� KROG� D� IRXQGLQJ� FRQJUHVV� GXULQJ� ZKLFK� WKH�
2UJDQL]DWLRQ� RI� 8QLW\� IRU� 'HPRFUDWLF� &KDQJH� ZDV�
IRUPDOO\� ODXQFKHG�� 'XULQJ� WKH� WKUHH� GD\� FRQJUHVV��
SDUWLFLSDQWV�� UDWLILHG� WKH� QHZ� RUJDQL]DWLRQ
V� E\ODZV��
WKH� YLVLRQ� 	�PLVVLRQ� DV� ZHOO� D� GRFXPHQW� WKDW� ZRXOG�
VHUYH� DV� D� URDGPDS� WR� D� VPRRWK� DQG� SHDFHIXO�
WUDQVLWLRQ� WRZDUG� GHPRFUDF\� LQ� (ULWUHD�� � 7KH\� DOVR�
HOHFWHG����PHPEHU�&HQWUDO�&RXQFLO���&RQJUHVV�3UHVV�
VWDWHPHQW�RQ�SDJH�� 

���� 

7KH�&HQWUDO�&RXQFLO��&&��
KROGV�LWV�ILUVW�RUGLQDU\�PHW�
LQJ� 

'XULQJ� WZR� VXFFHVVLYH� VHV�
VLRQV� KHOG� RQ� ��� 6HSWHPEHU�
DQG� ���6HSWHPEHU� ������ WKH�
QHZO\� HOHFWHG� 8'&� &HQWUDO�
&RXQFLO� HOHFWHG�� WKH� &&�
6SHDNHU��WKH�&KDLUPDQ�RI�WKH�
([HFXWLYH�&RPPLWWHH� DV�ZHOO�
DV� WKH� VL[� UHPDLQLQJ� PHP�

,VVXH���–�2FWREHU����� 



3KR�

([HFXWLYH�&RPPLWWHH� DV�ZHOO�
DV� WKH� VL[� UHPDLQLQJ� PHP�
EHUV� RI� WKH� ([HFXWLYH� &RP�
PLWWHH�� 

UDC News 

���$XJXVW����� 

 
)ROORZLQJ� WKH� VXFFHVVIXO� IRXQGLQJ�
FRQJUHVV� KHOG� DW� WKH� HQG� RI� ODVW�
PRQWK�DQG�WKH�ILUVW�RUGLQDU\�PHHWLQJ�
RI� WKH� FHQWUDO� FRXQFLO� KHOG� HDUOLHU�
WKLV� PRQWK�� WKH� 8'&� ([HFXWLYH�
&RPPLWWHH� KHOG� LWV� ILUVW� RUGLQDU\�
PHHWLQJ�RQ����6HSWHPEHU������ 

'XULQJ� WKH� PHHWLQJ� ZKLFK� ODVWHG�
QHDUO\� WKUHH�KRXUV��PHPEHUV�RI� WKH�
H[HFXWLYH� FRPPLWWHH� GLVFXVVHG� D�
QXPEHU�RI�LVVXHV�VXFK�DV�WKH�([HF�
XWLYH�&RPPLWWHH¶V�LQWHUQDO�VWUXFWXUH��
WKH�ILQDOLVDWLRQ�RI� WKH�RUJDQLVDWLRQDO�
VWUXFWXUH� LQ� DFFRUGDQFH� WR� WKH� E\�
ODZV� UDWLILHG� GXULQJ� WKH� IRXQGLQJ�
FRQJUHVV�� PHPEHUVKLS� DIIDLUV�� WKH�
EXGJHW�� EXLOGLQJ� ZRUNLQJ� UHODWLRQV�
ZLWK�VLVWHU�RUJDQLVDWLRQV�HWF� 

7R�WKLV�HIIHFW��PHPEHUV�RI�WKH�([HF�
XWLYH�&RPPLWWHH�DJUHHG� RQ�D� QXP�
EHU�RI� VWHSV� WR�EH� WDNHQ�GXULQJ� WKH�
FRPLQJ�ZHHNV�DQG�PRQWKV� LQ�RUGHU�
IRU� WKH�8'&� WR� VWUHQJWKHQ� LWV� LQWHU�
QDO�VWUXFWXUH��PDNH�XVH�RI�WKH�DYDLO�
DEOH� UHVRXUFHV�ZLWKLQ� WKH� RUJDQLVD�
WLRQ� 

8'&�([HFXWLYH�&RPPLWWHH 

�� 7HVIDPLFKDHO�<RKDQQHV—&KDLUPDQ 

�� 6XOHLPDQ�+XVVHLQ—)RUHLJQ�$IIDLUV�	�
3XEOLF�5HODWLRQV 

�� .XEURP�*KUHQHW—6HFUHWDU\ 

�� *OHZD\�VDHHG—2UJDQLVDWLRQDO�	�
3ROLWLFDO�$IIDLUV 

�� $QWRQLR�7HVID\—,QIRUPDWLRQ�	�0REL�
OLVDWLRQ 

�� $OHP�<RKDQQHV—(FRQRPLF�$IIDLUV 

�� 6DED�)HVVHKD\H—6RFLDO�	�&XOWXUDO�

$�TXDUWHUO\�1ZVOHWWHU�SXEOLVKHG�E\�WKH�8'&�
,QIRUPDWLRQ�	�0RELOLVDWLRQ�'HSDUWPHQW� 
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���$XJXVW����� 

:H��ZKR�ZHUH�RULJLQDOO\�PHPEHUV�RI� WKUHH�GLIIHUHQW�RUJDQL]DWLRQV�� WKH�(3'3�� WKH�(0-�DQG� WKH�
)1'��ZH�GHFLGHG�WR�EH�GLVVROYHG�LQ�RUGHU�WR�SDYH�WKH�ZD\�IRU�WKH�FUHDWLRQ�RI�D�EUDQG�QHZ�EURDG-
EDVHG�QDWLRQDO�RUJDQL]DWLRQ��KHOG�RXU�IRXQGLQJ�FRQJUHVV�EHWZHHQ���-���$XJXVW������LQ�)UDQNIXUW��
*HUPDQ\� 

,W� LV�ZRUWK�PHQWLRQLQJ�WKDW�WKH�KLVWRULF�GHFLVLRQ�WR�GLVVROYH�RXU�UHVSHFWLYH�RUJDQL]DWLRQV�ZDV�WKH�
RXWFRPH�RI�D�\HDU-ORQJ�LQWHUQDO�GLVFXVVLRQV�DQG�WKH�UHIOHFWLRQ�RI�RXU�VWURQJ�EHOLHI�WKDW�DW�WKLV�FULWL�
FDO�VWDJH�RI� RXU� VWUXJJOH�� WKH�ZD\� IRUZDUG� OLHV� LQ� WKH�XQLW\� RI� SXUSRVH�DPRQJ�DOO�(ULWUHDQ�SUR� -
GHPRFUDF\�IRUFHV��:H�DOVR�EHOLHYH�WKDW�ZKHWKHU�DQ�RUJDQL]DWLRQ�FDOOV�LWVHOI�D�SROLWLFDO�RU�FLYLO�VRFL�
HW\�RUJDQL]DWLRQ��WKH�PRVW�LPSRUWDQW�REMHFWLYH�DQG�WKH�UDLVRQ�G¶rWUH�RI�WKHVH�RUJDQL]DWLRQV�WR�ZRUN�
WRZDUGV�WKH�PRELOL]DWLRQ�RI�(ULWUHDQV�LQVLGH�(ULWUHD�DQG�LQ�WKH�GLDVSRUD�LQ�IDYRU�RI�WKH�VWUXJJOH�WR�
DFKLHYH�WKH�REMHFWLYH�RI�WKH�(ULWUHDQ�SHRSOH�ZKLFK�FRQVLVWV�RI�EULQJLQJ�WKH����\HDU�ROG�GLFWDWRUVKLS�
WR�DQ�HQG�DQG�WR�UHSODFH�LW�ZLWK�D�GHPRFUDWLF�IRUP�RI�JRYHUQPHQW�WKDW�ZRXOG�EH�SXW�LQ�SODFH�E\�WKH�
(ULWUHDQ�SHRSOH�WKURXJK�IUHH�DQG�IDLU�HOHFWLRQV� 

'XULQJ� WKH� WKUHH� GD\V�� SDUWLFLSDQWV� GLVFXVVHG� VHYHUDO� GUDIW� GRFXPHQWV�� LQFOXGLQJ� WKH� RUJDQL]D�
WLRQ¶V�E\-ODZV��YLVLRQ�DQG�PLVVLRQ�WKDW�ZRXOG�EH�XVHG�DV�JXLGH�LQ�HQVXULQJ�D�VPRRWK�DQG�SHDFHIXO�
WUDQVLWLRQDO�SHULRG�RQFH� WKH�FXUUHQW� UHJLPH�KDV�EHHQ�EURXJKW�GRZQ��7KHVH�ZHUH�SUHSDUHG�E\�D�
WHDP� RI� H[SHUWV� DQG� DIWHU� WKRURXJK� GLVFXVVLRQV�� DPHQGLQJ�ZKHQ� QHFHVVDU\�� WKH\�ZHUH� UDWLILHG�
DQG�ZLOO�VHUYH�DV�WKH�IRXQGDWLRQ�RXU�QHZ�RUJDQL]DWLRQ�QRZ�FDOOHG��8QLW\� IRU�'HPRFUDWLF�&KDQJH�
�8'&�� 

3DUWLFLSDQWV�DOVR�HOHFWHG�WKH�RUJDQL]DWLRQ¶V�QHZ�OHDGHUVKLS�IRUPHG� RI�D�WZHQW\-RQH�PHPEHUV�RI�
WKH�&HQWUDO�&RXQFLO�DQG�IRXU�UHVHUYH�PHPEHUV�WKDW�ZLOO�HOHFW�WKH�6SHDNHU�RI�WKH�&RXQFLO�DQG�VHY�
HQ�PHPEHUV��WKH�([HFXWLYH�&RPPLWWHH� 

 



 

2Q�WKLV�RFFDVLRQ��ZH�LQ�WKH�8QLW\�IRU�'HPRFUDWLF�&KDQJH��8'&��FDOO�RQ�DOO�(ULWUHDQ�SUR-�GHPRFUD�
F\� IRUFHV�� LQVLGH�(ULWUHD�DQG� LQ� WKH�GLDVSRUD�� WR� UHDOL]H� WKDW�RQO\�XQLW\�RI�SXUSRVH�ZRXOG�HQVXUH�
WKDW�ZH�ULVH�XS�WR�RXU�UHVSRQVLELOLWLHV�DQG�WKH�FKDOOHQJHV�IDFLQJ�RXU�FRXQWU\��7KLV�LV�QRW�WKH�WLPH�
IRU�SRZHU�VWUXJJOH�DQG�FRPSHWLQJ�SROLWLFDO�DJHQGDV��3HDFHIXO�FRPSHWLWLRQ�DPRQJ�SROLWLFDO�IRUFHV�
LV� LQGHHG�QHFHVVDU\�IRU�GHPRFUDF\�EXW�FDQ�RQO\�KDSSHQ�RQFH�D�SHDFHIXO�DQG�VPRRWK�WUDQVLWLRQ�
WRZDUGV�GHPRFUDWLF�RUGHU�KDV�EHHQ�DFKLHYHG�DQG� WKH�FRQVWLWXWLRQ�EHFRPHV�WKH�VXSUHPH�ODZ�RI�
WKH�FRXQWU\��,Q�OLJKW�RI�WKLV��ZH�LQ�WKH�8QLW\��IRU�'HPRFUDWLF�&KDQJH��8'&��H[SUHVV�RXU�UHDGLQHVV�
WR�ZRUN�ZLWK� DOO� (ULWUHDQ� SUR� -GHPRFUDF\� IRUFHV� WRZDUGV� DFKLHYLQJ� WKLV� JRDO�� ,Q� WKLV� UHJDUG��ZH�
H[SUHVV�RXU�VXSSRUW�WR�WKH�RQJRLQJ�SRSXODU�PRYHPHQW�RI�<L$NO�DQG�FDOO�RQ�WKH�(ULWUHDQ�SHRSOH�WR�
DERUW�DOO�DWWHPSWV�RI�VDZLQJ�GLYLVLRQ��ULVH�XS�LQ�XQLVRQ�DQG�HVFDODWH�WKH�SRSXODU�UHVLVWDQFH�DJDLQVW�
WKH�GLFWDWRUVKLS�LQ�RXU�FRXQWU\� 

:H�DOVR�FDOO�RQ� 

7KH�(ULWUHDQ�'HIHQVH�)RUFHV�ZKR�ZH�YDOXH� WKHLU� VDFULILFHV� WR�VWDQG�RQ� WKH�VLGH�RI� WKH�(ULWUHDQ�
SHRSOH�LQ�WKHLU�VWUXJJOH�WR�UHFODLP�WKHLU�FRXQWU\� 

7KH�LQWHUQDWLRQDO�FRPPXQLW\� WR�VKRXOGHU� LWV�UHVSRQVLELOLWLHV�E\�H[HUWLQJ�SUHVVXUH�RQ� WKH�(ULWUHDQ�
JRYHUQPHQW�WR�LPSOHPHQW�WKH�UXOH�RI�ODZ��WR�UHVSHFW�WKH�ULJKWV�DQG�GLJQLW\�RI�WKH�(ULWUHDQ�SHRSOH�
DQG�WR�HQG�WKH�RSHQ�-HQGHG�QDWXUH�RI�WKH�QDWLRQDO�VHUYLFH�ZKLFK�KDV�EHHQ�WKH�URRW�FDXVH�RI�WKH�
\RXWK�H[RGXV�GXULQJ�WKH�SDVW�GHFDGHV� 

 

9LFWRU\�WR�WKH�(ULWUHDQ�SHRSOH� 

8QLW\�IRU�'HPRFUDWLF�&KDQJH��8'&� 

)UDQNIXUW����$XJXVW����� 

 

 

 



�8'&�GHOHJDWLRQ�VSHHFK�RI�VROLGDULW\�DW�WKH�(ULWUHDQ�

0RWKHUV�,QLWLDWLYH�&RQIHUHQFH�LQ�)UDQNIXUW�*HUPDQ\ 

 
2Q� $XJXVW� ����

������ 0U�� +DPLG�

'UDU� SDUWLFLSDWHG�

LQ� WKH� (ULWUHDQ�

0RWKHUV� &RQIHU�

HQFH� LQ� )UDQNIXUW�

DV� WKH� UHSUH�

VHQWDWLYH� RI� WKH�

2UJDQL]DWLRQ� IRU�

8QLW\�IRU�'HPRFUDWLF�&KDQJH��8'&�� 

5HVSHFWHG�RUJDQL]HUV�RI�WRGD\CV�HYHQW� 

'HDU�PHPEHUV�RI� WKH�(ULWUHDQ�0RWKHUV� ,QLWLDWLYH� WR�VDYH� WKH�SHRSOH�DQG� WKH�KRPH�

ODQG� 

5HVSHFWDEOH�(ULWUHDQV�VHHNLQJ�MXVWLFH� 

'LVWLQJXLVKHG�JXHVWV� 

+RZ� KDSS\� ,� DP� WR� KDYH� WKH� RSSRUWXQLW\� WR� SDUWLFLSDWH� LQ� WKH� DFWLYLWLHV� RI� (ULWUHDQ�

PRWKHUV�IRU�WKH�VHFRQG�WLPH��ZKLFK�PDNHV�PH�IHHO�YHU\�SURXG� 

(ULWUHDQ�ZRPHQ� LQ�JHQHUDO��DQG�PRWKHUV� LQ�SDUWLFXODU�� LQ� WKH�KLVWRU\�RI�RXU�VWUXJJOH�

KDYH�SOD\HG�D�YHU\�LPSRUWDQW�UROH��1RW�RQO\�GLG�WKHLU��UROH�LQ�WKH�VWUXJJOH�IRU�WKH�OLEHU�

DWLRQ� RI� (ULWUHD� DQG� DFKLHYLQJ� LWV� QDWLRQDO� LQGHSHQGHQFH�� EXW� WKH\� DOVR� ZHQW� RQ� WR�

GHIHQG� WKH� FRXQWU\� DW� D� VWDJH� ZKHUH� LWV� VRYHUHLJQW\� ZDV� LQ� GDQJHU� E\� WKH� SRVW-

LQGHSHQGHQFH�(WKLRSLDQ�LQYDVLRQ��ZLWK�PDQ\�(ULWUHDQ�ZRPHQ�PDUW\UHG�RQ�WKH�EDWWOH�

ILHOG�ZLWK�DQ�XQSUHFHGHQWHG�KHURLVP� 

$FFRUGLQJO\�� WKH�PRWKHUV
� LQLWLDWLYH� WRGD\� LV� XQGRXEWHGO\�D� FRQWLQXDWLRQ�RI� KLVWRULFDO�

SUH-LQGHSHQGHQFH�JORULRXV�GHHGV��2XU�YLFWRU\�ZDV�FRQILUPHG�LQ�WKH�SDVW�E\�WKH�SDU�

WLFLSDWLRQ� RI� (ULWUHDQ� ZRPHQ� LQ� WKH� VWUXJJOH� WKDW� WKH� ZKROH� (ULWUHDQ� SHRSOH� KDYH�



SUH-LQGHSHQGHQFH�JORULRXV�GHHGV��2XU�YLFWRU\�ZDV�FRQILUPHG�LQ�WKH�SDVW�E\�WKH�SDU�

WLFLSDWLRQ� RI� (ULWUHDQ� ZRPHQ� LQ� WKH� VWUXJJOH� WKDW� WKH� ZKROH� (ULWUHDQ� SHRSOH� KDYH�

IRXJKW� IRU�PRUH�WKDQ�KDOI�D�FHQWXU\��7RGD\�� WRR�� LW� LV� LPSRVVLEOH� IRU�XV�WR�GHIHDW� WKH�

GLFWDWRUVKLS�DQG�JHW�ULG�RXU�SHRSOH�RI�ZLWKRXW�WKH�HIIHFWLYH�UROH�RI�(ULWUHDQ�PRWKHUV� 

7KHVH�WKUHH�RUJDQL]DWLRQV�RSHQHG�DQ�KRXU�EHIRUH�WKHLU�XQLILFDWLRQ�DQG�IRXQGLQJ�FRQ�

JUHVV� LQ�D�SODFH�QRW� IDU� IURP�ZKHUH�ZH�DUH�QRZ��$IWHU�SURORQJHG�GHOLEHUDWLRQV�DQG�

MRLQW�DFWLRQ� IRU�TXLWH�VRPH� WLPH�DQG� WDNLQJ� LQWR�DFFRXQW� WKH�FRXQWU\
V� LQWHUQDO�VLWXD�

WLRQ��ZKLFK�LV�ZRUVHQLQJ�HYHU\�GD\��HYHU\RQH�KDV�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�IDFLQJ�

WKH�GDQJHUV�WKDW�WKUHDWHQ��(ULWUHD�DQG�WKH�FRQWLQXLW\�RI�LWV�H[LVWHQFH�WKURXJK�WKH�XQLW\�

DQG�WKH�IRUPDWLRQ�RI�D�VLQJOH�RUJDQL]DWLRQ� 

7DNLQJ�OHVVRQ�IURP�WKH�SUHYLRXV�H[SHULHQFHV�RI�WKH�(ULWUHDQ�RSSRVLWLRQ�� WKH�XQLW\�RI�

RXU� WKUHH�FXUUHQW�RUJDQL]DWLRQV�GRHV�QRW�GHSHQG�RQ�TXRWDV�DQG�SURSRUWLRQDO� UHSUH�

VHQWDWLRQ� RI� HDFK� SDUW\��1RW� RQO\� WKDW�� EXW� DIWHU� WKH� GLVVROXWLRQ� RI� WKH� WKUHH� SDUWLHV�

WKHLU�RZQ�RUJDQL]DWLRQV��IHOW�WKDW�WKHUH�LV�QR�XVH�LQ�WKH�HVWDEOLVKPHQW�RI�SROLWLFDO�SDU�

WLHV�ZLWK�LGHRORJLFDO�UHIHUHQFH��IRU�SHRSOH�OLYH�IDU�IURP�WKHLU�KRPHODQG�LQ�GLDVSRUD�� 

&RQVHTXHQWO\��HYHU\RQH�DJUHHG�RQ�WKH�QHHG�WR�FUHDWH�DQ�RUJDQLVDWLRQDO� IUDPHZRUN�

ZLWKLQ�ZKLFK�DOO�SROLWLFDO�VSHFWUXPV�HPEUDFH�D�ZLGH-UDQJLQJ�QDWLRQDO�EDVH�DQG�OHDYH�

WKH�LVVXH�RI�HVWDEOLVKLQJ�SROLWLFDO�SDUWLHV�XQWLO�DIWHU�WKH�RYHUWKURZ�RI�WKH�UHJLPH�LQ�(UL�

WUHD� 

%HIRUH�FRQFOXGLQJ�P\�PHVVDJH�RI�VROLGDULW\��,�ZRXOG�OLNH�WR�HPSKDVLVH��RQ�EHKDOI�RI�

WKH�WKUHH�RUJDQLVDWLRQV��WKDW�ZH�VXSSRUW�WKH�VLQFHUH�KDUG�ZRUN�RI�WKH�(ULWUHDQ�0RWK�

HUV�,QLWLDWLYH�WR�XQLWH�WKH�(ULWUHDQ�RSSRVLWLRQ�DQG�DW�WKH�VDPH�WLPH�ORRN�IRUZDUG�WR�VHH�

WKHLU�JRRG�RIILFHV�WR�DFKLHYH�WKH�GHVLUHG�REMHFWLYHV��)URP�RXU�SDUW��ZH�ZLOO�VSDUH�QR�

HIIRUW�WR�PDNH�WKLV�LPSRUWDQW�LQLWLDWLYH�D�VXFFHVV� 

'HVSLWH�RXU�ILUP�GHVLUH�WR�SDUWLFLSDWH��DV�,�KDYH�SRLQWHG�RXW��EHLQJ�LQYROYHG�LQ�WKH�VHV�

VLRQV�RI�RXU�FRQJUHVV��ZH�ZLOO�QRW�EH�DEOH�WR�DWWHQG�WRPRUURZ�DQG�DIWHU� WRPRUURZCV�

VHVVLRQV�IRU�WKLV�LPSRUWDQW�HYHQW��ZKLFK�PDNHV�PH�DSRORJLVH�IRU�WKDW�DEVHQFH� 

6XFFHVV�IRU�WKH�(ULWUHDQ�0RWKHUV�,QLWLDWLYH� 

9LFWRU\�IRU�RXU�VWUXJJOH�IRU�GHPRFUDWLF�FKDQJH� 

'HIHDW�WKH�W\UDQQLFDO�UHJLPH�LQ�RXU�FRXQWU\�� 



ȋșȤȨșȡȖșȦ�ȨȜș�ΐȧȨ ȨȜș�ȆȕȨȝȣȢȕȠ�ȈȦȝȘș�Ǽȕȭ 

 

ȌȣȘȕȭ�� ȫș� ȗșȠșȖȦȕȨș� ȨȜș�
ΔΗȨȜ� ȕȢȢȝȪșȦȧȕȦȭ� ȣȚ� ȨȜș�
ȧȨȕȦȨ�ȣȚ�ȣȩȦ�ȕȦȡșȘ�ȦșȪȣ�
ȠȩȨȝȣȢ
� ȏȜșȢ� ȨȜș� ǽȦȝȨȦș�
ȕȢ� ȤșȣȤȠș� ȦșȕȠȝȮșȘ� ȨȜȕȨ�
ȨȜș�ȝȢȨșȦȢȕȨȝȣȢȕȠ�ȗȣȡȡȩ�
ȢȝȨȭ�ȫȕȧ�ȢȣȨ�ȤȕȭȝȢț�ȕȢȭ�
ȕȨȨșȢȨȝȣȢ� Ȩȣ� ȨȜșȝȦ�ȕȧȤȝȦȕ�
ȨȝȣȢȧ� ȚȣȦ� ȝȢȘșȤșȢȘșȢȗș�
ȕȢȘ� ȘșȕȚșȢȝȢț� ȨȜșȝȦ� șȕȦȧ�
ȫȝȨȜȣȩȨ�ȜșȕȦȝȢț�ȨȜșȝȦ� Ƞș�
țȝȨȝȡȕȨș�ȘșȡȕȢȘȧ�ȚȣȦ�ȧșȠȚ

- ȘșȨșȦȡȝȢȕȨȝȣȢ�� ȣȢ� ȋșȤ�
ȨșȡȖșȦ�ΐ��ΐΘΕΐ��ȨȜșȭ�ȘșȗȠȕȦșȘ�ȨȜșȝȦ�ȕȦȡșȘ�ȦșȪȣȠȨ�ȠșȘ�Ȗȭ�ȜșȦȣ�ȡȕȦ�
ȨȭȦ�ȀȕȡȝȘ�ȁȘȦȝȧ�ǹȫȕȨș
 

Ǻșȗȕȩȧș�ȨȜș�ǽȦȝȨȦșȕȢȧ�ȫȝȨȜ�ȨȜșȝȦ�ȪȕȦȝȣȩȧ�ȗȣȡȤȣȢșȢȨȧ�ȫșȦș�ȫȝȨȜ�ȨȜș�
ȘșȡȕȢȘȧ�ȣȚ� ȨȜș� ȦșȪȣȠȩȨȝȣȢ�� ȨȜșȭ� ȦȕȠȠȝșȘ�ȕȦȣȩȢȘ� ȝȨ� ȕȢȘ�ȡȕȘș�țȦșȕȨ�
ȧȕȗȦȝͶȗșȧ�ȝȢ�ȕ�ȨșȢȕȗȝȣȩȧ�ȧȨȦȩțțȠș�ȨȜȕȨ�ȠȕȧȨșȘ�ȚȣȦ�ȨȜȝȦȨȭ�ȭșȕȦȧ�ȕȨ�ȨȜș�
șȢȘ� ȣȚ�ȫȜȝȗȜ� ȨȜș� ȗȣȩȢȨȦȭ� țȕȝȢșȘ� ȝȨȧ� ȝȢȘșȤșȢȘșȢȗș� ȣȢ� ȨȜș� ΑΓȨȜ ȣȚ�
ȅȕȭ�ΐΘΘΐ
 

ȁȨ�ȝȧ�ȨȦȩș�ȨȜȕȨ�ȨȜș�ȈǾǼȂ�Ȧșțȝȡș�ȘȝȘ�ȢȣȨ�ȠȝȪș�ȩȤ�Ȩȣ�ȨȜș�ȕȧȤȝȦȕȨȝȣȢȧ�ȣȚ�
ȨȜș�ȤșȣȤȠș�ȕȢȘ�ȘȝȘ�ȢȣȨ�ȡȣȪș�ȨȣȫȕȦȘȧ�ȖȩȝȠȘȝȢț�ȕ�ȧȨȕȨș�ȣȚ�ȘșȡȣȗȦȕȨȝȗ�
ȝȢȧȨȝȨȩȨȝȣȢȧ� ȨȜȕȨ� țȩȕȦȕȢȨșș� ȨȜș� ȤȕȦȨȝȗȝȤȕȨȝȣȢ� ȣȚ� ȕȠȠ� ȗȝȨȝȮșȢȧ� ȝȢ� ȨȜș�
ȧȨȕțș�ȣȚ� ȨȜș� ȗȣȩȢȨȦȭȔȧ� ȦșȗȣȢȧȨȦȩȗȨȝȣȢ
�Ǻȭ� ȕȘȣȤȨȝȢț�ȘȕȢțșȦȣȩȧ� ȤȣȠȝ�
ȗȝșȧ�ȈǾǼȂ�ȞșȣȤȕȦȘȝȮșȧ�ǽȦȝȨȦșȕ�ȕȢȘ�ȤȩȧȜșȧ�ȭȣȩȢț�ȤșȣȤȠș�ȕȢȘ�ȨȕȠșȢȨȧ�
Ȩȣ�ȡȝțȦȕȨș�ȕȢȘ�ȘȝȧȤȠȕȗș�ȝȢ�ȕ�ȫȕȭ�ȨȜȕȨ�șȢȘȕȢțșȦȧ�ȨȜș�ȠȝȪșȧ�ȣȚ�ȡȕȢȭ
 

ǾȕȗșȘ�ȫȝȨȜ�ȨȜș�ȝȢȨȦȕȢȧȝțșȢȗș�ȣȚ�ȨȜș�ȈǾǼȂ�Ȧșțȝȡș�ȕȢȘ�ȝȨȧ�ȘșȨșȦȡȝȢȕ�



ǾȕȗșȘ�ȫȝȨȜ�ȨȜș�ȝȢȨȦȕȢȧȝțșȢȗș�ȣȚ�ȨȜș�ȈǾǼȂ�Ȧșțȝȡș�ȕȢȘ�ȝȨȧ�ȘșȨșȦȡȝȢȕ�
ȨȝȣȢ�Ȩȣ�ȡȣȪș�ȝȢ�ȨȜș�ȫȦȣȢț�ȘȝȦșȗȨȝȣȢ��ȨȜș�ǽȦȝȨȦșȕȢ�ȤșȣȤȠș�ȜȕȪș�ȗȜȣ�
ȧșȢ�Ȩȣ�ȗȣȢȚȦȣȢȨ�ȝȨ�ȝȢ�ȕ�ȪȝȧȝȖȠș�ȫȕȭ
�ȁȢ�ȨȜș�ǼȝȕȧȤȣȦȕ��ȨȜș�ȦșȚȩȧȕȠ�Ͷ�
ȢȕȠȠȭ�Ȝȕȧ� ȦșȕȗȜșȘ� ȝȨȧ� ȠȝȡȝȨ�� ȕȧ� ȠȕȦțș� ȧșȗȨȝȣȢȧ�ȣȚ�ǽȦȝȨȦșȕȢȧ�țȕȨȜșȦșȘ�
ȕȦȣȩȢȘ� ȨȜș� ȝȢȝȨȝȕȨȝȪș�� ȟȢȣȫȢ� ȕȧ� ΤȑȕȟȝȠΥ�� ȫȜȝȗȜ� ȖȣȨȜșȦșȘ� ȨȜș�
ȦșțȝȡșΣȧ� ȗȕȘȦșȧ� ȕȢȘ� ȡȝȢȝȧȨșȦȧ� Ȩȣ� ȨȜș� ȤȣȝȢȨ� ȫȜșȦș� ȨȜșȝȦ� ȚșȕȦ� ȕȢȘ�
ȕȢȬȝșȨȭ�ȖșțȕȢ�Ȩȣ�ȕȤȤșȕȦ�ȝȢ�ȨȜș�ȡșȘȝȕ
 ȏș�ȕȨ�ȨȜș�ȍȢȝȨȭ�ȚȣȦ�Ǽșȡȣ�
ȗȦȕȨȝȗ� ǻȜȕȢțș� �ȍǼǻ�� ȕȦș� ȤȠșȕȧșȘ� ȨȜȕȨ� ȨȜș� ΔΗȨȜ� ȕȢȢȝȪșȦȧȕȦȭ� ȣȚ� ȨȜș�
ǽȦȝȨȦșȕȢ� ǹȦȡșȘ� ȋȨȦȩțțȠș� ȗȣȝȢȗȝȘșȧ� ȫȝȨȜ� ȨȜș� ȗȣȢȗȠȩȧȝȣȢ� ȣȚ� ȣȩȦ�
ǾȣȩȢȘȝȢț�ǻȣȢțȦșȧȧ��ȫȜȝȗȜ�șȡșȦțșȘ�ȚȦȣȡ�ȨȜș�ȩȢȝȨȭ�ȣȚ�ȨȜȦșș�ǽȦȝȨȦșȕȢ�
ȘșȡȣȗȦȕȨȝȗ� ȚȣȦȗșȧ�� ȨȜș� ǼșȡȣȗȦȕȨȝȗ� ȅȣȪșȡșȢȨ� ȚȣȦ� ȂȩȧȨȝȗș�� ȨȜș� Ȇȕ�
ȨȝȣȢȕȠ� ǾȣȦȩȡ� ȚȣȦ� ǼȝȕȠȣțȩș� ȕȢȘ� ȨȜș� ǽȦȝȨȦșȕȢ� ǼșȡȣȗȦȕȨȝȗ� ȈșȣȤȠșΣȧ�
ȈȕȦȨȭ
�ǹȧ�ȨȜș�ȤȦȝȢȗȝȤȠșȧ�ȣȚ�ȨȜș�ȋșȤȨșȡȖșȦ�ȊșȪȣȠȩȨȝȣȢ�ȕȢȘ�ȣȩȦ�ȕȦȡșȘ�
ȧȨȦȩțțȠș�ȫșȦș��ȣȩȦ�ȤȦȝȣȦȝȨȭ�ȝȢȨșȦȝȡ�țȣȕȠȧ�ȕȦș�ȨȜș�ȦșȡȣȪȕȠ�ȣȚ�ȨȜș�Ȩȭ�
ȦȕȢȢȝȗȕȠ� Ȧșțȝȡș� ȕȢȘ� ȨȜș� șȧȨȕȖȠȝȧȜȡșȢȨ� ȣȚ� ȕ� ȗȣȢȧȨȝȨȩȨȝȣȢȕȠ� ȧȭȧȨșȡ�
ȨȜȕȨ� ȝȢȧȤȝȦșȧ� ȨȜș�ǽȦȝȨȦșȕȢ�ȤșȣȤȠș�ȕȢȘ�ȕȗȜȝșȪșȧ�șȥȩȕȠȝȨȭ�ȕȢȘ� ȞȩȧȨȝȗș�
ȣȢ�ȨȜș�Ȗȕȧȝȧ�ȣȚ�ȗȝȨȝȮșȢȧȜȝȤ
 

ȄȣȢț� ȠȝȪș� ȨȜș�ǹȢȢȝȪșȦȧȕȦȭ�ȣȚ� ȨȜș�ǽȦȝȨȦșȕȢ�ǹȦȡșȘ� ȧȨȦȩțțȠșΟȌȜș� ȚȕȠȠ�
ȣȚ�ȨȜș�ȕȩȨȜȣȦȝȨȕȦȝȕȢ�Ȧșțȝȡș�ȝȢ�ǹȧȡȕȦȕΟ 

ȍȢȝȨȭ�ȚȣȦ�ǼșȡȣȗȦȕȨȝȗ�ǻȜȕȢțș��ȍǼǻ� 

ȋșȤȨșȡȖșȦ�ΐ��ΑΏΐΘ 



 

  

 

 UDC 67$7(0(17�21�7+(�2&&$6,21� 

2)����6(37(0%(5 

 

2Q�WKLV�GD\�� WKH���WK�RI�6HS�
WHPEHU��LW�KDV�EHHQ�H[DFWO\����
\HDUV� VLQFH� WKH� OHDGHUV�RI� WKH�
UHIRUP� PRYHPHQW�� ZKR� DUH�
JHQHUDOO\� NQRZQ� DV� WKH� *���
DQG� GR]HQV� RI� MRXUQDOLVWV�
KDYH�EHHQ�DUUHVWHG��WKH�SROLWL�
FDO� SURFHVV� ZDV� KDOWHG� DQG�
WKH� HQWLUH� LQGHSHQGHQW� PHGLD�
ZDV� VKXW� GRZQ��1RW� RQO\� WKH�
*��� PRYHPHQW� OHDGHUV� DQG�
WKH� MRXUQDOLVWV� ZHUH� DUUHVWHG�
EXW� WR� WKLV� GDWH�� WKH\� KDYH�

QHLWKHU�EHHQ�FKDUJHG�QRU�EURXJKW�WR�FRXUW��'XULQJ�WKH����\HDUV��ZKLOH�PDQ\�DUH�EHOLHYHG�WR�KDYH�
GLHG� LQ�SULVRQ�� WKRVH�ZKR�PD\�EH� VWLOO�EH�DOLYH�� DUH�EHOLHYHG� WR�EH� LQ�GLUH�FRQGLWLRQV�DQG� UHPDLQ�
LQFRPPXQLFDGR�WR�WKLV�GDWH��7KHUH�DUH�GHQLHG�HYHQ�WKH�PRVW�EDVLF�ULJKWV�RI�IDPLO\�YLVLWV�� 

:H�LQ�WKH�RUJDQLVDWLRQ�RI�WKH�8QLW\�IRU�'HPRFUDWLF�&KDQJH��8'&��UHPDLQ�GHHSO\�FRQFHUQHG�DERXW�
WKH�IDWH�RI�WKHVH�SULVRQHUV�DQG�PDQ\�RWKHUV�ZKR�KDYH�EHHQ�DUUHVWHG�EHIRUH�DQG�DIWHU����6HSWHPEHU�
�����DQG�WKH�(ULWUHDQ�JRYHUQPHQW¶V�FRQWLQXHG�YLRODWLRQ�RI�LWV�KXPDQ�ULJKWV�REOLJDWLRQV�XQGHU�LQWHU�
QDWLRQDO�ODZ�WR�ZKLFK�LW�LV�VLJQDWRU\� 

 
:KLOH�LW�NQRZQ�WKDW�WKHUH�KDYH�QHYHU�EHHQ�DQ\�FKDUJHV�DJDLQVW�WKH�*���SULVRQHUV�RU�DQ\�RWKHU�SR�
OLWLFDO�SULVRQHUV� IRU�WKDW�PDWWHU��RQH�WKLQJ� WKDW�ZDV�FRQVWDQWO\�EHHQ�UHSHDWHG�E\�D�QXPEHU�RI�KLJK�
UDQNLQJ�JRYHUQPHQW�RIILFLDOV�LV�WKDW�WKH\�ZHUH�DUUHVWHG�DQG�GHWDLQHG�RQ�JURXQGV�RI�QDWLRQDO�VHFXUL�
W\�DQG�LQ�SDUWLFXODU��LQ�UHODWLRQ�WR�WKH�FRQIOLFW�ZLWK�QHLJKERXULQJ�(WKLRSLD�� 

WESHALL NEVER FORGET YOU 



W\�DQG�LQ�SDUWLFXODU��LQ�UHODWLRQ�WR�WKH�FRQIOLFW�ZLWK�QHLJKERXULQJ�(WKLRSLD�� 

:KLOH�ZH�GR�QRW�EHOLHYH�WKDW�WKLV�LQ�LWVHOI�GRHV�QRW�MXVWLI\�WKH�PDQQHU�LQ�ZKLFK�WKH\�ZHUH�DUUHVWHG�
RU�GHQ\LQJ�WKHP�RI�WKHLU�EDVLF�ULJKWV�WR�GHIHQG�WKHPVHOYHV�LQ�D�FRXUW�RI�ODZ��WKH�UHFHQW�SHDFH�DJUHH�
PHQW� EHWZHHQ�(ULWUHD� DQG�(WKLRSLD�PRUH� WKDQ� D� \HDU� DJR�PXVW� KDYH�EHHQ� HQRXJK�RI� D� UHDVRQ� WR�
EULQJ�WKLV�FRQWLQXHG�DQG�XQODZIXO�LPSULVRQPHQW�RI�(ULWUHDQ�FLWL]HQV�WR�DQ�HQG� 

 
:H�LQ�WKH�RUJDQLVDWLRQ�RI�WKH�8QLW\�IRU�'HPRFUDWLF�&KDQJH�VWURQJO\�EHOLHYH�WKDW�WKH�LVVXH�RI�SROLWL�
FDO�SULVRQHUV�LV�D�YHU\�VHULRXV�LVVXH�WKDW�SULPDULO\�HPDQDWHV�IURP�WKH��� OXFN�RI�WKH�UXOH�RI�ODZ�LQ�RXU�
FRXQWU\�ZKLFK�LQ�WXUQ�LV�WKH�URRW�FDXVH�RI�DOO�VRUWV�RI�JURVV�KXPDQ�ULJKWV�YLRODWLRQV�WKDW�FKDUDFWHU�
LVHG�WKH�SRVW-LQGHSHQGHQFH�(ULWUHD�IRU�WKH�SDVW�WKUHH�GHFDGHV� 

 
2Q�WKLV�RFFDVLRQ��ZH�LQ�WKH�RUJDQLVDWLRQ�RI�8QLW\�IRU�'HPRFUDWLF�&KDQJH��8'&��� 

· ([SUHVV�RXU�XWPRVW� VROLGDULW\�ZLWK�DOO�(ULWUHDQ�SROLWLFDO�SULVRQHUV��SULVRQHUV�RI�FRQVFLHQFH�DV�
ZHOO�DV�WKHLU�IDPLOLHV� 

· &DOO�IRU�WKH�LPPHGLDWH�GLVFORVXUH�RI�WKH�ZKHUHDERXWV�RI�DOO�SROLWLFDO�SULVRQHUV�LQ�(ULWUHD� 

· 7DNH�WKH�QHFHVVDU\�VWHSV�WR�UHOHDVH�DOO�SULVRQHUV�RI�FRQVFLHQFH�DQG�EULQJ�WKH�VWDWH�RI�WKH�ODZ�
OHVVQHVV�WR�DQ�LPPHGLDWH�HQG� 

· &DOO�RQ� WKH� LQWHUQDWLRQDO�FRPPXQLW\�DQG�SDUWLFXODUO\� WKH�81�DQG� LQWHUQDWLRQDO� KXPDQ� ULJKWV�
ERGLHV�WR�SXW�SUHVVXUH�RQ�WKH�(ULWUHDQ�JRYHUQPHQW�WR�UHVSHFW�LWV�REOLJDWLRQV�XQGHU�LQWHUQDWLRQDO�
ODZ�DQG�GLVFORVH�WKH�ZKHUHDERXWV�RI�WKRVH�ZKR�KDYH�GLVDSSHDUHG��UHOHDVH�RU�EULQJ�DOO�SROLWLFDO�
SULVRQHUV�WR�D�FRXUW�RI�ODZ 

$V� DQ� RUJDQLVDWLRQ�ZKRVH� SULPDU\� REMHFWLYH� LV� WR� EULQJ� DERXW� GHPRFUDF\� DQG� WKH� UXOH� RI� ODZ� LQ�
(ULWUHD��ZH�ZLOO� QRW� OHDYH� DQ\� VWRQH�XQWXUQHG� XQWLO� WKH�REMHFWLYHV�RI� WKH�(ULWUHDQ�SHRSOH� DUH�
IXOO\�DFKLHYHG� 

 
9LFWRU\�WR�WKH�(ULWUHDQ�SHRSOH 

 
8'&�([HFXWLYH�&RPPLWWHH 

 
:HGQHVGD\����6HSWHPEHU������ 

����� 



 5HSRUWDJH�DERXW�WKH�8'&�)RXQGLQJ�&RQJUHVV 

)URP����WR����$XJXVW�������WKH�FLW\�RI�)UDQNIXUW-�*HUPDQ\��KRVWHG�WKH�)RXQGLQJ�&RQJUHVV�RI�WKH�8QLW\�
IRU�'HPRFUDWLF�&KDQJH�³8'&´��<HV��8'&�ZDV�WKH�UHVXOW�RI�PRUH�WKDQ�D�\HDU�RI�ORQJ-UXQQLQJ�GLDORJXHV�
DPRQJ� WKUHH�(ULWUHDQ�SDUWLHV� LQ� WKH�RSSRVLWLRQ�DUHQD��ZKLFK�DUH� VWUXJJOLQJ� IRU�D�QDWLRQDO�JRDO�RI�HQGLQJ�
DXWKRULWDULDQLVP� DQG� HVWDEOLVKLQJ� DQ� DOWHUQDWLYH� FRQVWLWXWLRQDO� JRYHUQPHQW� RQ� WKH� EDVLV� RI� PXOWL-SDUW\�
V\VWHP�DQG�LQ�OLJKW�RI�IUHH�HOHFWLRQV�LQ�ZKLFK�WKH�(ULWUHDQ�SHRSOH�DUH�HQJDJHG�DV�WKH\�DUH�WKH�ILUVW�VWDNH�
KROGHUV�DQG�EHQHILFLDULHV�LQ�EULQJLQJ�DERXW�WKH�GHVLUHG�GHPRFUDWLF�FKDQJH� 

$V� D� UHVXOW� RI� RQJRLQJ� DQG�PHDQLQJIXO� GLDORJXHV�� WKH� (ULWUHDQ� 3HRSOH
V�'HPRFUDWLF� 3DUW\�� WKH� (ULWUHDQ�
0RYHPHQW� RI� -XVWLFH� DQG� WKH�
)RUXP�RI�'LDORJXH�KDYH�GHFLG�
HG� WR� GLVVROYH� WKHLU� UHVSHFWLYH�
RUJDQL]DWLRQV�DQG�WR�HVWDEOLVK�D�
QHZ� RUJDQL]DWLRQ� ZLWK� WKH�
SDUWLFLSDWLRQ� RI� WKHLU�PHPEHUV�
LQGLYLGXDOO\�� 7KH� DIILOLDWLRQ� RI�
WKH� QDVFHQW� RUJDQL]DWLRQ� ZDV�
GHWHUPLQHG� WR�EH�EDVHG�RQ� WKH�
PHPEHUV
�FKRLFH�RI� WKH�DJUHHG�
SULQFLSOHV�� ZKLFK� ZHUH� VLPSO\�
DV�WKH�IROORZLQJ��,��ZRUNLQJ�WR�
SXW�DQ�HQG� WR� WKH�H[LVWLQJ�GLF�
WDWRUVKLS�� ��� &RRSHUDWLQJ�� LQ�
WKH� WUDQVLWLRQDO�SKDVH�� WRJHWKHU�
ZLWK�RWKHU�IRUFHV�RI�FKDQJH��WR�
OD\� WKH� SUHUHTXLVLWH� SROLWLFDO�
IRXQGDWLRQV� XSRQ� ZKLFK� (UL�
WUHD�ZLOO�EH�D�PXOWL-SDUW\�SODFH�

LQ� WKH�SRVW-WUDQVLWLRQDO�SHULRG����� ,Q� WKH� ILQDO� VWDJH��DIWHU�SDYLQJ� WKH� UHTXLUHG�VWUXFWXUHV� IRU� WKH�SROLWLFDO�
H[HUFLVH�� WKH�(ULWUHDQ�SDUWLHV�FDQ�DFW�DQG�SDUWLFLSDWH� LQ�IUHH�HOHFWLRQV�ZLWK�FORVH�SDUWLFLSDWLRQ�DQG�DFWLYH�
FRQWURO�RI�WKH�SHRSOH�DW�KRPH� 

7KHUHIRUH�� DV� WKH� GLVFXVVLRQV� RI� WKH�
WKUHH� SDUWLHV� VWDUWHG� HDUOLHU� DQG� ZHUH�
FRQWLQXHG� LQ� WKH� FRQJUHVV� KDOO� GXULQJ�
WKH� WKUHH�GD\V�RI� LWV� VHVVLRQV�� WKH�RQO\�
SULRULW\� IRU� WKH� SDUWLFLSDQWV� ZDV� WR�
FKDQJH� WKH� DEQRUPDO� VLWXDWLRQ� WKDW�
H[LVWV� LQ� WKH�FRXQWU\��$QG�IRU� WKDW� UHD�
VRQ� ZDV� DFFHSWDEOH� WR� SRVWSRQH� WKH�
LVVXH�RI�IRUPLQJ�LGHRORJLFDO�RU�SDUWLVDQ�
RUJDQL]DWLRQV� WR� WKH� SRVW-WUDQVLWLRQ�



LVVXH�RI�IRUPLQJ�LGHRORJLFDO�RU�SDUWLVDQ�
RUJDQL]DWLRQV� WR� WKH� SRVW-WUDQVLWLRQ�
SHULRG�� DW�ZKLFK�SRLQW� WKH�8'&�PHP�
EHUV�FDQ�� LI� WKH\�ZLVK��EHFRPH�D�ZHOO-
GHILQHG� SROLWLFDO� SDUW\� RU� EHJLQ� WR� HV�
WDEOLVK�WKHLU�RZQ�SROLWLFDO�IRUPV� 

7KH� GRFXPHQWV� SUHVHQWHG� IRU� GLVFXV�
VLRQ� DQG� DSSURYDO�� VXFK� DV� WKH� 5RDG�
0DS�� WKH� SROLWLFDO� SURJUDP� DQG� RWKHU�
LQWHUQDO� UHJXODWLRQV�� ZHUH� DOO� LQ� OLQH�

ZLWK�WKH�QHZ�VWUXJJOH�IUDPHZRUN�FKRVHQ�E\�WKH�WKUHH�XQLILHG�RUJDQLVDWLRQV�WR�ZDON�WKURXJK�LW�WR�UHDFK�WKH�
VWDJH� WKDW�SROLWLFDO�H[HUFLVH�ZLWK� WKH�SDUWLFLSDWLRQ�RI�DOO� WKH�FRORXUV�RI� WKH�(ULWUHDQ�SROLWLFDO� VSHFWUXP� LV�
DOORZHG�DIWHU�WKH�GHPLVH�RI�3)'-�UHJLPH� 

&RQVLGHULQJ�WKH�SDSHUV�PHQWLRQHG�DQG�IROORZLQJ�XS�WKH�GLVFXVVLRQV�GXULQJ�WKH�WKUHH�GD\V�RI�WKH�FRQJUHVV��
LW� LV� FOHDU��RQ� WKH�RQH�KDQG�� WKDW� WKH�QHZ-ERUQ�RUJDQL]DWLRQ�KDV� OHIW� LWV�GRRU�RSHQ� WR� MRLQ�HYHU\�(ULWUHDQ�
ZKRVH�FRQYLFWLRQV�DUH�FRQVLVWHQW�ZLWK�WKH�SROLWLFDO�YLVLRQ�DGRSWHG�E\�LW��2Q�WKH�RWKHU�KDQG��DV�D�UHVXOW�RI�
WKH� RXWFRPHV� RI� LWV�PHPEHUVC� GHOLEHUDWLRQV�� WKDW�8'&�KDV� SOHGJHG� WR�ZRUN�ZLWK� DOO� QDWLRQDO� IRUFHV� LQ�
WHUPV�RI�FRRUGLQDWLRQ��XQLW\�DQG� LQWHJUDWLRQ�RI� WKRVH�ZKR�KROG� WKH� VDPH�SROLWLFDO�YLVLRQ� WKDW�DFFRPPR�
GDWHV�DOO�FLWL]HQV�RQ�WKH�EDVLV�RI�FLWL]HQVKLS� 

2SHQLQJ�VHVVLRQ�RQ�)ULGD\����$XJXVW������7KH�
PHPEHUV� RI� WKH� FRQJUHVV� DUULYHG� DW� WKH� FRQIHU�
HQFH�KDOO� DW� ��SP�DQG� DIWHU� WKH� UHJLVWUDWLRQ�SUR�
FHVV� DQG� WKH� YHULILFDWLRQ� RI� DWWHQGDQFH� DQG� WKH�
TXRUXP�� WKH� RSHQLQJ� GD\� RI� WKH� PHHWLQJ� ZDV�
GHYRWHG� WR� DFTXDLQWDQFH� EHWZHHQ� WKH� PHPEHUV�
FRPLQJ� IURP�(XURSH� DQG�$PHULFD��ZKHUH�PDQ\�
RI� WKHP�PHW�HDFK�RWKHU� IDFH� WR� IDFH� IRU� WKH� ILUVW�
WLPH��2WKHU�PHPEHUV�IURP�WKH�0LGGOH�(DVW��$XV�
WUDOLD� DQG� WKH� 86$� DOVR� SDUWLFLSDWHG� YLD� 6N\SH�
DQG� =RRP� FRPPXQLFDWLRQ�� 7UXO\�� WKH� RSHQLQJ�
FHUHPRQ\�ZDV�DQ�LQWLPDWH�HYHQLQJ�WKDW�SDYHG�WKH�
ZD\�IRU�WKH�QH[W�WZR�GD\V� 

6DWXUGD\�� $XJXVW� ���� �����$V� WKH� VHFRQG� GD\
V�
VHVVLRQV�ZHUH�ORQJ�DQG�IXOO�RI�WKRXJKWIXO�GHEDWHV��

WKH�GHOLEHUDWLRQV�ODVWHG�IRU�PRUH� WKDQ����KRXUV��7KH�IROORZLQJ�WKUHH�SHRSOH�ZHUH�HOHFWHG�DV�PHPEHUV�RI�
WKH�6HFUHWDULDW�� 

���%HULK�0HODNH�� 

���6XOHLPDQ�+XVVHLQ� 

���+DPLG�'UDU� 



)ROORZLQJ�WKH�DGRSWLRQ�RI�WKH�UXOHV�JRYHUQLQJ�WKH�FRQGXFW�RI�WKH�PHHWLQJV�WKH�SDUWLFLSDQWV�HQJDJHG�LQ�WKH�
GLVFXVVLRQ�RI�WKH�SDSHUV�VXEPLWWHG�E\�WKH�3UHSDUDWRU\�&RPPLWWHH��ZKLFK�KDG�EHHQ�GLVWULEXWHG�LQ�DGYDQFH�
WR�WKH�PHPEHUV�IHZ�PRQWKV�DJR�WR�DLPLQJ�DW�WKH\�JR�WKURXJK�DOO�WKH�GRFXPHQWV�DQG�SUHSDUH�IRU�WKH�FRQ�
JUHVV��$V�QRWHG�DERYH��WKH�PRVW�LPSRUWDQW�SDSHUV�ZHUH���$��%\-ODZV�DQG�RWKHU�LQWHUQDO�UXOHV�RI�8&'���%��
7KH�5RDG�0DS���&��7KH�SROLWLFDO�SURJUDP� 

:LWK�UHJDUG�WR�WKH�QDPH�RI�WKH�QDVFHQW�RUJDQL]DWLRQ�DQG�DIWHU�GHHS�GLVFXVVLRQV�RI�WKH�FRQQRWDWLRQV�RI�WKDW�
QDPH�DQG�LQ�OLQH�ZLWK�WKH�YLVLRQ�FHQWUHG�DURXQG�WKH�WKUHH�VKRUW-WHUP�REMHFWLYHV�PHQWLRQHG�DERYH��DV�HYL�
GHQFHG�E\�WKH�WRWDOLW\�RI�GHOLEHUDWLRQV��WKH�FRQJUHVV�SUHIHUUHG�WR�PRYH�DZD\��DW�WKLV�VWDJH��ZKLFK�UHTXLUHV�
WKH�QHHG�IRU�D�UDOO\�LQFOXVLYH�HPEUDFH�DOO�WKRVH�ZKR�VHHN�IRU�WKH�FKDQJH�LQ�(ULWUHD� 

$V�D� UHVXOW�� HYHU\RQH�SUHIHUUHG� WR� VWD\� DZD\� IURP�DGRSWLQJ�SDUWLVDQ�RU�RUJDQL]DWLRQDO� WLWOHV� WKDW� FUHDWHG�
RQO\�WR�DWWUDFW�PHPEHUV�RI�D�VSHFLILF�SROLWLFDO�RU�LGHRORJLFDO�RULHQWDWLRQ��7KH�SULRULW\�GRHV�QRW�UHIOHFW�WKH�
LQWHULP�DQG� LPPHGLDWH�SULRULWLHV�RI�JHWWLQJ� ULG�RI� WKH� W\UDQQLFDO� UHJLPH� LQ� WKH�FRXQWU\��+HQFH�� WKH�8'&�
ZDV�VHOHFWHG� IURP�HLJKW�QDPHV�SURSRVHG� IRU� WKH�QHZ�RUJDQL]DWLRQ��$FFRUGLQJO\��E\�GLVFXVVLQJ� WKH� WKUHH�
SDSHUV�DERYH�DQG�PDNLQJ�WKH�QHFHVVDU\�DPHQGPHQWV�DQG�DGGLWLRQV��WKH�VHVVLRQV�RI�WKH�VHFRQG�GD\�HQGHG� 

6XQGD\����$XJXVW� �����7KH�SDUWLFLSDQWV� FRQWLQXHG� WR�GLVFXVV� WKH�GLIIHUHQW� WRSLFV� LQ� WKH� DJHQGD� IRU� WKH�
WKLUG�GD\��$PRQJVW�WKRVH�LVVXHV�ZHUH���$��7KH�LQWHUQDO�VLWXDWLRQ�RI�(ULWUHD��%��5HJLRQDO�DQG�QHLJKERXULQJ�
FRXQWULHV�GHYHORSPHQWV��&�-�7KH�LQWHUQDWLRQDO�VLWXDWLRQ�DQG�LWV�LPSDFW�RQ�WKH�(ULWUHD��2Q�WKH�LQWHUQDO�VLWXD�
WLRQ��WKH�GLVFXVVLRQV�FHQWUHG�RQ�WZR�PDLQ�DVSHFWV��7KH�ILUVW�RQH�ZDV�WKH�VLWXDWLRQ�LQVLGH�WKH�FRXQWU\�DQG�WKH�
DJRQ\�RI� WKH�SHRSOH��7KH�VHFRQG�DVSHFW�GHDOW�DQG�GLVFXVVHG�WKH�RSSRVLWLRQ�FDPS�DQG� WKH�FKDOOHQJHV� WKDW�
KLQGHUHG�LW�\HW�IURP�HUDGLFDWLQJ�WKH�GLFWDWRU�DW�KRPH� 

,Q�WKHLU�GLVFXVVLRQV��WKH�SDUWLFLSDQWV�DVVHVVHG�WKDW�WKH�VLWXDWLRQ�RI�WKH�UHJLPH�LV�SRRU�E\�DOO�VWDQGDUGV��EXW�
WKDW�WKLV�GRHV�QRW�PHDQ�WKDW�LW�VXIIHUV�IURP�WKH�ZHDNQHVV�WKDW�SUHYHQWV�WKH�FRQWLQXDWLRQ�RI�LWV�RSSUHVVLRQ��
'HOLEHUDWLRQV� RQ� WKH�RSSRVLWLRQ� FDPS� KDYH� DOVR� WDNHQ�SODFH� LQ� WKH� FRQWH[W� RI� WKH� LQHIIHFWLYHQHVV� RI� WKH�
PHWKRGV�XVHG�E\� WKH�RSSRVLWLRQ�IDFWLRQV� WR�EULQJ�DERXW�GHPRFUDWLF�FKDQJH��ZKLFK�ZDV�FKDUDFWHUL]HG�E\�
QDUURZ�RUJDQL]DWLRQDO� WKLQNLQJ� DQG� WKH� DVSLUDWLRQ� WR� WKH� FRQIOLFW� RI� SRZHU� SUHPDWXUHO\��$OO� SDUWLFLSDQWV�
KDYH�VWUHVVHG�WKH�QHHG�WR�JHW�ULG�RI�WKH�ROG�WRROV�E\�DGRSWLQJ�SROLFLHV�WKDW�SXW�WKH�KLJKHVW�SULRULW\�WR�SRVW�
SRQH�WKH�SRZHU�VWUXJJOH�WR�D�VWDJH�ZKHUH�WKH�(ULWUHDQ�SHRSOH�DUH�DEOH�WR�FKRRVH�LQ�WKH�OLJKW�RI�IUHH�DQG�IDLU�
HOHFWLRQV�DQG�DWPRVSKHUH�RI�VWDELOLW\� 

7KH� SUHVHQFH� RI� PDQ\� YHWHUDQ� DFWLYLVWV� LQ� WKH� FRQJUHVV�� LQFOXGLQJ� WKH� WZR� JUHDW� DFWLYLVWV� 0RKDPPDG�
%UKDQ�%ODWD� DQG�0HVILQ�+DJRV�� JDYH� WKH� UHDGLQJV� UHODWHG� WR� WKH� DERYH� WKUHH� WRSLFV� DQG� RWKHU� LVVXHV� WR�
ZKLFK�WKH�SDUWLFLSDQWV�ZHUH�H[SRVHG�PRUH�GHHSO\��%RWK�DFWLYLVWV�KDYH�DQDO\VHG�WKH�REMHFWLYH�UHJLRQDO�DQG�
LQWHUQDWLRQDO�GHYHORSPHQWV�LQ�D�ZD\�WKDW�KHOSHG�WKH�PHPEHUV�WR�H[WUDSRODWH�WKH�IXWXUH�DQG�GHILQH�LWV�IHD�
WXUHV�WR�DYRLG�WKH�GLIILFXOWLHV�IDFLQJ�WKH�RSSRVLWLRQ�LQ�OLJKW�RI�WKH�LQWHUWZLQHG�DQG�FRQIOLFWLQJ�LQWHUHVWV�RI�
UHJLRQDO�DQG�LQWHUQDWLRQDO�SRZHUV� 

$V�D�UHVXOW��0U�0HVILQ�+DJRV�DQG�0U�0��%UKDQ�%ODWD�UHFRPPHQGHG�WKDW�WKH�SDUWLFLSDQWV�WR�DYRLG�UXVKLQJ�
LQ�DGRSWLQJ�ILQDO�LPPDWXUH�UHDGLQJV�WR�XQGHUVWDQG�WKH�SDWKV�RI�LQWHUQDWLRQDO�UHODWLRQV�DV�D�UHIOHFWLRQ�RI�WKH�
VWDWH�RI�HQJDJHPHQW�LQ�WKH�LQWHUHVWV�RI�PRUH�WKDQ�RQH�SDUW\�WRZDUGV�RXU�UHJLRQ��$W�WKH�HQG�RI�WKH�GLVFXV�

VLRQV�� WKH� QHZ� OHDGHUVKLS� ZDV� XUJHG� WR�



VWDWH�RI�HQJDJHPHQW�LQ�WKH�LQWHUHVWV�RI�PRUH�WKDQ�RQH�SDUW\�WRZDUGV�RXU�UHJLRQ��$W�WKH�HQG�RI�WKH�GLVFXV�
VLRQV�� WKH� QHZ� OHDGHUVKLS� ZDV� XUJHG� WR�
ZRUN� LQ� PRUH� WKDQ� RQH� DQJOH� WR� EXLOG�
EULGJHV� RI� FRPPXQLFDWLRQ� ZLWK� DOO� WR�
DFFHOHUDWH�FKDQJH�LQ�(ULWUHD� 

 

2Q� WKH� RWKHU� KDQG�� WKH� FRQIHUHQFH�
VWRSSHG� DW� OHQJWK� RQ� WKH� VXIIHULQJ� RI�
(ULWUHDQV�LQ�UHIXJHH�FDPSV�LQ�QHLJKERXU�
LQJ� FRXQWULHV� DQG� WKH� WUDJHG\� H[SHUL�
HQFHG� E\� \RXQJ� (ULWUHDQ� IXJLWLYHV� IURP�
WKH� UHJLPH� LQ� (ULWUHD�� 7KH� FRQJUHVV�
XUJHG�WKH�OHDGHUVKLS�WR�JLYH�WKH�VXIIHULQJ�
RI� WKH� UHIXJHHV� WKH� XWPRVW� LPSRUWDQFH�
DQG� LQWHQVLI\�FRPPXQLFDWLRQ�ZLWK� LQWHU�
QDWLRQDO� RUJDQL]DWLRQV� ZRUNLQJ� LQ� WKDW�
ILHOG�WR�KHOS�WKRVH�UHIXJHHV�DQG�DOOHYLDWH�

WKHLU�DJRQ\� 

:LWKLQ�WKH�UHVROXWLRQV�DQG�UHFRPPHQGDWLRQV�DGRSWHG�E\�WRGD\CV�&RQJUHVV��8'&�DIILUPHG�WKDW�LW�LV�UHDG\�
WR�ZRUN�DQG�FRRUGLQDWH�XQWLO�XQLW\�ZLWK�DOO�(ULWUHDQ�RSSRVLWLRQ�RUJDQLVDWLRQV�DFWLYH�LQ�WKH�DUHQD�LQ�RUGHU�WR�
VWUHQJWKHQ�ZRUN�ZLWK�HYHU\RQH�ZLWKRXW�H[FHSWLRQ�DQG�IRU�WKH�LQWHUHVW�RI�(ULWUHD�DQG�WKH�XQLW\�RI�LWV�WHUULWR�
U\�DQG�SHRSOH��7KH�&RQJUHVV�FDOOHG�RQ�WKH�HOHFWHG�OHDGHUVKLS�WR�GR�HYHU\WKLQJ�QHFHVVDU\�WR�LPSOHPHQW�WKH�
UHVROXWLRQV� LQ� YDULRXV� ILHOGV� RQ� WKH� JURXQG��:LWK� WKH� DGRSWLRQ� RI� SROLWLFDO� UHVROXWLRQV�� LVVXLQJ� WKH� ILQDO�
VWDWHPHQW�DQG�HOHFWLQJ�RI����PHPEHUV�RI�8'&�/HJLVODWLYH�&RXQFLO���ZKLFK�ZLOO�EH�JRLQJ�WR�HOHFW�WKH�([HF�
XWLYH�%RG\�FRPSRVHV�RI���PHPEHUV���WKH�FRQJUHVV�FRQFOXGHG�LWV�VHVVLRQV�LQ�WKH�HDUO\�KRXUV�RI�0RQGD\����
$XJXVW������ 

0HPEHUV�RI�WKH�HOHFWHG�OHJLVODWLYH�OHDGHUVKLS�DUH�WKH�IROORZLQJ�� 

���)UHZHLQL�*KHEUHWVDGLN�� 

���0HVILQ�+DJRV�� 

���+DPLG�'UDU�� 

���0RKDPPHG�%UKDQ�%ODODW�� 

���6XOHLPDQ�+XVVHLQ�� 

���7VLJKHKDQQHV�.LGDQH�� 



���$OHP�<RKDQQHV�� 

���*DOODZD\�6DHHG�� 

���<DVLQ�,EUDKLP�� 

����7HVIDPLFKDHO�<RKDQQHV�� 

����6DED�)VHKD\H�� 

����%UKDQH�*KHEUHNUVWRV�� 

����$QWRQLR�7HVIDL�� 

����7DNOHVHQEHW�7HNODL�� 

����'U��$VHIDZ�7HNHVWH�� 

����(IUHP�7DIIHUH�� 

����6XOHLPDQ�6HGLT�� 

����.EURP�*UHQHW�� 

����'HVEHOH�*KHEUHKLZHW� 

����+DQHWVH�.DKVDL�� 

����'U��%DKOEL�� 

7KH�IROORZLQJ�DUH�WKH�UHVHUYH�PHPEHUV�� 

����$KPHG�DO-.DLVL������0HQJKLVWHDE�*REH]DL�� 

����:ROGX�1HJKDVL�� 

����0HGKDQLH�$QGHKDLPDQRW� 

8'&�'HSDUWPHQW�RI�,QIRUPDWLRQ�� 

���$XJXVW����� 





 

3UHVV�6WDWHPHQW 

7RGD\��6DWXUGD\����6HSWHPEHU������� WKH�&HQWUDO�&RXQFLO� �&&��� WKH� OHJLVODWLYH�
ERG\�RI�WKH�2UJDQLVDWLRQ�RI�WKH�8QLW\�IRU�'HPRFUDWLF�&KDQJH��8'&���FRPSRVHG�
RI� ���PHPEHUV� DQG� �� UHVHUYHV�� WKDW�ZDV� HOHFWHG� GXULQJ� WKH� IRXQGLQJ� FRQJUHVV�
KHOG�EHWZHHQ� WKH���UG�DQG���WK�$XJXVW� LQ�)UDQNIXUW��FRQFOXGHG� WKH�VHFRQG�VHV�
VLRQ�RI�LWV�ILUVW�UHJXODU�PHHWLQJ�� 

7KH�ILUVW�VHVVLRQ�WKDW�ZDV�KHOG�RQ�WKH��WK�RI�6HSWHPEHU�������ZDV�DGMRXUQHG�DIWHU�
WKH�&&�KDG�HOHFWHG�0U��+DPLG�'UDU�DV� LWV�6SHDNHU�DQG�0U��7HVIDPLFKDHO�<R�
KDQQHV�DV�WKH�&KDLUPDQ�RI�WKH�([HFXWLYH�&RPPLWWHH� 

'XULQJ�WKH�VHVVLRQ�KHOG�WRGD\��WKH�&&�FRQWLQXHG�LWV�GHOLEHUDWLRQV�RQ�WKH�DJHQGD�
LWHPV� OHIW� IURP� LWV�SUHYLRXV� VHVVLRQ��$PRQJ� WKHVH�ZHUH� WKH� HOHFWLRQ�RI� WKH� UH�
PDLQLQJ� VL[�PHPEHUV� RI� WKH� ([HFXWLYH� &RPPLWWHH�� WKH� RUJDQLVDWLRQ¶V� JHQHUDO�
$XGLWRU�DQG�RWKHU�RUJDQLVDWLRQDO�PDWWHUV� 

/LVW�RI�HOHFWHG�PHPEHUV� 

7KH�6SHDNHU�RI�WKH�8'&�&HQWUDO�&RXQFLO� 

0U��+DPLG�'UDU 

 
7KH�8'&�([HFXWLYH�&RPPLWWHH� 
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7KH�8'&�([HFXWLYH�&RPPLWWHH� 
 

0U��7HVIDPLFKDHO�<RXKDQQHV��&KDLUPDQ 
0U��6XOHLPDQ�+XVVHLQ��)RUHLJQ�	�3XEOLF�5HODWLRQ 
0U��.HEURP�*KUHQHW��6HFUHWDU\ 
0U��*DOODZD\�6DHHG��3ROLWLFDO�	�2UJDQLVDWLRQDO�$IIDLUV 
0U��$QWRQLR�7HVID\��,QIRUPDWLRQ�	�0RELOLVDWLRQ 
0U��$OHP�<RKDQQHV��(FRQRPLF�$IIDLUV 
0UV�6DED�)HVVHKD\H��6RFLDO�$IIDLUV 

 

*HQHUDO�DXGLWRU��0UV�%L]X�%XWLJQROL 

 

 

9LFWRU\�WR�WKH�(ULWUHDQ�3HRSOH 

���6HSWHPEHU����� 
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)ROORZLQJ� WKH�VXFFHVVIXO� IRXQGLQJ�FRQJUHVV�KHOG�DW� WKH�HQG�RI� ODVW�PRQWK�DQG� WKH� ILUVW�RUGL�
QDU\�PHHWLQJ� RI� WKH� FHQWUDO� FRXQFLO� KHOG� HDUOLHU� WKLV�PRQWK�� WKH�8'&�([HFXWLYH�&RPPLWWHH�
KHOG�LWV�ILUVW�RUGLQDU\�PHHWLQJ�RQ����6HSWHPEHU������ 

 
'XULQJ� WKH�PHHWLQJ� ZKLFK� ODVWHG� QHDUO\� WKUHH� KRXUV��PHPEHUV� RI� WKH� H[HFXWLYH� FRPPLWWHH�
GLVFXVVHG�D�QXPEHU�RI�LVVXHV�VXFK�DV�WKH�([HFXWLYH�&RPPLWWHH¶V�LQWHUQDO�VWUXFWXUH��WKH�ILQDOL�
VDWLRQ�RI�WKH�RUJDQLVDWLRQDO�VWUXFWXUH�LQ�DFFRUGDQFH�WR�WKH�E\ODZV�UDWLILHG�GXULQJ�WKH�IRXQGLQJ�
FRQJUHVV��PHPEHUVKLS�DIIDLUV��WKH�EXGJHW��EXLOGLQJ�ZRUNLQJ�UHODWLRQV�ZLWK�VLVWHU�RUJDQLVDWLRQV�
HWF� 

 
7R�WKLV�HIIHFW��PHPEHUV�RI�WKH�([HFXWLYH�&RPPLWWHH�DJUHHG�RQ�D�QXPEHU�RI�VWHSV�WR�EH�WDNHQ�
GXULQJ�WKH�FRPLQJ�ZHHNV�DQG�PRQWKV�LQ�RUGHU�IRU�WKH�8'&�WR�VWUHQJWKHQ�LWV�LQWHUQDO�VWUXFWXUH��
PDNH�XVH�RI�WKH�DYDLODEOH�UHVRXUFHV�ZLWKLQ�WKH�RUJDQLVDWLRQ� 
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GXULQJ�WKH�FRPLQJ�ZHHNV�DQG�PRQWKV�LQ�RUGHU�IRU�WKH�8'&�WR�VWUHQJWKHQ�LWV�LQWHUQDO�VWUXFWXUH��
PDNH�XVH�RI�WKH�DYDLODEOH�UHVRXUFHV�ZLWKLQ�WKH�RUJDQLVDWLRQ� 

 

7KH�([HFXWLYH�FRPPLWWHH�ZLOO�KROG� LWV�QH[W�PHHWLQJ�RQ����2FWREHU������ WR�GLVFXVV�GHWDLOHG�
ZRUN�SODQV�H[SHFWHG�WR�EH�SUHVHQWHG�E\�LWV�FKDLUPDQ�DV�ZHOO�DV�KHDGV�RI�WKH�YDULRXV�RIILFHV�� 
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