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RXVUHDFK VWHDP V \WUHHW GHVWHQWRQ FRP P XQLAHV
1 DVIRQDO. DI D@ &HQWAU | RURUSK DQHG EDELHV
KRP HV | RUDEDQGRQHG FKLABLHQ DQG RUSKDQV

VWDQVIVIRQDOKRP H | RUFKLGBUHQ DWUWN RI DEXVH RUQHJ GIFW
WIDP V RI VRFLDOZ RUNHW/ VSHFLDQ] HG LQ FDVH P DQDJHP HQW
WDLQLQJ WADP
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"H\ JLIXUHV
)$&( 7THDPYV SFKLHYH

) $&( WDP VUHDRKHG ) $&( WDP VZHHFRRP SRVHG

&KIGUHQ DQG R
5 (J\ SVIDQ WD |

ZRP HQ

6L0FH ) $&( KDV SOFHG D\RVECRI
FKLAEBLHQ LOR 1 DP LGHV UHOWI UDWRQ RUNDI DD




)$&( 2XWUHDFK WHDP UHDFKHG DQG VXS3RYW2XGVUHDFK WHDP UHDFKHG DQG VXS
FKLOGUHQ RQ WKH VWUHHWYV FRQWDHHWWGUHQ LQ OLQLVWU\ RI 6RFLDO 6
LOQOVWLWXWLRQV FRQWDEWV

)$&( 2XWUHDFK WHDP UHDFKHG DQG VXSSRUWHKGOGUHQ UHFHLYHG PHGLFDO FDUH

FKLOGUHQ DQG IDPLOLHV LQ VOXPYWUBHWY LQ GHWHQWLRQ FHQWHUV LQ
SRRU FRPPXQLWLHYV FRQWDFWYV DQG LQ WKH )$&( FHQWHUYV
FKLGUHQ LQ WUHHWMVXDVIRQ RULQ FKL@UHQ DFFHWHG UHFLHDVIRQDO

GHWQURQ UHFHLYHG (B DOVXSSRUN VSRUN DUN DPVYLVIHV
FKLAEBUHQ DFFHWHG FRXQVHOQJ VHWIRQV FKL@LHQ DFFHWHG QRQ IRWP DO

DQG HP RURQDOSW FKR®RJLFDOVXSSRUN HGXFDVIRQ
| RLP HUMAHHWFKLAGBLHQ RUSKDQV DQG VWUHHW FKLOGUHQ RUSKDQV DQG D

DEDQGRQHG FKLGLHQ WD\ HG LQ VIKH 7LDQUMRQDO FKLOGUHQ ZHUH VXSSRUWHG WR UHPD

+RP HDQGLQWH )$&( KRP HV VFKRRO RU WR UHLQWHJUDWH VFKF

FKLOGUHQ ZHUH UHLQWHJUDWHG LQWR W K HIRYK UHFHLYHG VXSSRUMR DFFHW

IDPLO\ H[WHQGHG IDPLO\ DQG FKLOG URO® P HQWDQG \ RXVK DFFHWHG YRFDVIRQDO
ZHUH SODFHG .DIDOD IDPLO\ VDLQIQJ
IDP LOHV LHFHLYHG VXSSRUMR WIDUADQ QHZ NDID® | DP LOHV KDYH UHFHLYHG VXSSRUN
LOFRP H JHOHDVIRQ SLRMIFW EHOHI VK] ILRP ) $&( WDLOHUY DQG GIDURHG LQI RWP DMRQ
LQGULHA® VR FKLAGBUHQ DERXWFK LA@BFDUH VIHFK QLT XHY SRVVIYH SDUHQWQJ
PRELOH 2XWUHDFK WHDPV I1DWLRQDO .DIDOD &HQWHU IRU DEDQGHF
VWUHHW GHWHQWLRQ FRPPXQLWLHVY KRPHV IRU DEDQGRQHG FKLOGUHQ R
RSHUDWLQJ GD\V QLJKWYV SHU ZHHN 7UDQVLWLRQDO +RPH IRU VWUHHW FK

YLFWLPV RI DEXVH



$ :RUG IURP )$&( )RXQGHU
'LUHFWRU DQG )$&( &K

' HDU) UHQGV RI ) $&(

Z LGWHP DIQ DQ P SRUBQWP LBMRQH LQ WH KMRU Rl ) $&( VKH RSHQLQJ RI
VH 1 DURQDO. DID® &HQWU LQ 0 D\ E\ )$&( LQ FRADERWDWRQ Z MK VKH
0 IOMAM Rl 6RFIDO 6RAGDUW DQG WDQNV VR VKH VXSSRUNRI (0 $$5 0 -65
UHS UHVHQWAG WMH DFKLHYHP HQWRI RQH RI RXUGUHDP V
7KH 1 DWRQDO . DID® &HQWAU IV D QHZ DQG XQITXH SWRMIFWIQ (J\SW Z KIFK
FHOWD@ HV VKH FKDQOHY IRU WHFHIYIQ) DEDQGRQHG EDELHV 1Q WH FRXQW
WHGXFLQJ EDE\ WDIIIFNQJ DQG FROWIEXVIQJ WARQIO® VR WUHQIVIKHQ VIKH A WP
Rl S@FHP HOW QR . DID® DGRSWYH IDP LOHV 1Q (J\SW DARZIQJ P DQ\ P RWH
FKIGBUHQ VR JWRZ XS Z IWKIQ FDUQJ IDP LOHV 7KH LRDG IV WKD®RQJ VR F&RVH D@D
RUSKDQDIHV LQ ( J\ SWEXW) $&( LV FRQI LGHQWMKDWMW QHZ SURMIPMY DQ HWHQWDO
WHS 1Q VIKH GHIOQWIAMVIRQDA DMRQ SLRFHW LQ ( J\ SW

-Q FRQWDWWR VKLV VXFFHW Z DV D WDJLF \ HDU IRUWKH P LGG® HDWMHILIRQ
ZIW ViKH : DULQ * D] D DQG 3DOGMIQH LQ / HEDQRQ DQG Z I ViKH B P HGLDW] HG
EXWQHYHUMH®M WDJLF Z DU 1Q 6XGDQ Z KIFK KDYH ERWK FDXVHG P DQ\ YIFWP V
DQG FLHDWAG [P SRUBDQWDULYDORI HIXJHH SRSX@MRQV [Q (J\ SWDQG 1Q &DILR
)$&( LV QRWVSHADE HG LQ VIKH VXSSRUAMRI UHIXJHHV EXWKDV VBNHQ LW SDUANDQG
KH®HG DWWKLY BIYHOWR SLRYIGH VXSSRUMR UHIXJHH P RWHU/ DV Z HIDDV VR VIKH
QHZ ERW) EDELHVFRP L1QJ ILRP VKH $06KLID + RVSIVIPOIQ * D] D

7KH HFRQRP IF GlILFXGIHY VKDWKDYH HITHRWG (J\ SWWKH @WIHZ \ HDU/ KDYH
XQI RUXQDW® FROWQXHG LQ Z I YHO KUK LQIOMRQ LQ VKH FRXQW ) RRG
HGXFDWRQDOFRW P HGLFDOFRW DV Z H®DV WDQVSRUN FRWV DUH JURZ IQJ DWD
YHU KLK SDFH DQG )$&( LV DV DZD\V KLJK® P REIMHG 1Q LGHOW\ Q] QHZ
SDUQHW/ DQG QHZ IXQGIQJ RSSRUMQMHV 7KH KLIK LQIOMRQ LQ WH FRXQW
DIIHFW IlUMW Rl FRXUH WH SRRUAW DQG P RWV YX@HWDE®! FDWAJRUHV RI
SRSX@MWRQ 0 RUH DQG P RUH FKLABUHQ DLH GLRSSIQJ RXWRI VFKRRODQG RXUWDP V
KDYH WDUMG VR LGHQW\ P RWH DQG P RWH P RIHW/ 1Q WHHWWWWDARQV ) $&(
2 XWHDFK WIDP V ZRW IRUFH RQ WH WUHHW DQG LQ SRRU FRP P XQMHV R
FROMEXW 1Q FUHDMQJ VDIHW QHW DQG ZRW RQ D YHU LP SRUMQWH®BP HQW
SWHYHQWURQ

» DWP HWALHI DUGV

) YLD 6KDZ -DFNVRQ ' USRXWHI ( OZHDO
)RXQGHU ([ HFXWYH ' LLHAVRU &KDILP DQ



1IDWLRQDO .DIDOD &HQWHU SUHSDL

7KH RSHQIQJ Rl ViKH XQITXH DQG |LUAV1 DURQDO. DIDD &HMAU 1Q ( I\ SWIHSUHVHOWG ViKH P DIQ
KLIKQKWRU) $&( GXUQJ

7KLV QHZ SWIRMIFWUHSWHVHOW DFKIHYHP HQW RI \ HDWY RI WXG\ DGYRFDR DQG ZRW LQ IDYRURI
DOMUQDWYH 1DP LO FDUH LQ ( I\ SW

7KH EXL@IQI Rl VKH QHZ FHOWAU SWRYIGHG E\ 0 2 66 ZDV DWLJQHG IRWP D@ W ) $&( ' HFHP EHU

UHIXLELVKP HQWDQG LHQRYDVMRQV VRRN S@FH LQ WH EHILOQLQ] DQG ViKH FHOWAU RSHQHG
RQ % 0 D\

) $&( RSHOHG VKH 1 DURQDO. DI DD &HQWU LQ FRADERWDVRQ Z W 0 LOMM Rl 6RFIDOBRAGDUW DQG
0 QMM RI + HDOK DQG VKDONV VR VKH LOFLHGLE®! VXSSRUAMRI (0 $$5 0 65 7KLYV QDVRQDOSURMIFW
SWRYIGHV D VIQI®! SDWK |RU QHZ ERUDV Z KR KDYH EHHQ DEDQGRQHG DQG SIRYIGHV WWHP  Z I VIKH
QHFHWDU IR@RZ XS WDFIQJ P HGLFDO VRFLDO DQG G DOVXSSRUNLQ DGGIMRQ VR VIKH EMVASRWIE®
SK\ VIFDODQG S\ FKR®RJLIFDOFDLH  VIKDONV VR ) $&( V VI HQW \HDW RI H[ SHUHQFH 1Q FDWH IRU
H WHP HO 1WDJL® QHZ ERUQV 7KH QHZ FHQWU Z LAFRQWMEXW VR SLRP RW . DID® LQ ( J\ SWDQG VR
JUWDGXD® WHGXFH VIKH SOFHP HQWRI FKLABLHQ LQ RUSKDQDI HV



$ +HDUWZDUPLQJ 5DPDGDQ
OU ORKDPHG $ODEEDU DW 2

' XUQJ 5DP DGDQ RQ 0 DUFK WK WH FKIGUHQ WHFHLYHG D YIMWILWRP 0 U
0 RKDP HG $ @MEEDU WH &KDILP DQ RI (0 $$5 0 -65 DQG WH &(2 RI (0 $$5 0 -65
0 U0 RWDID $0. DG\ Z KR FDP H VR VKDUH D KHDU/Z DUP LQJ VDU Z WK VKH FKLABUHQ DQG
WH WDP V 7KLV ZDV D YHU VSHFIDORFFDVIRQ IRU VIKH \ RXQJ SHRS® Z KR UHD@®
HQWR\ HG GLIVFXWIQJ DQG VKDUQJ Z MK 0 U $MEEDU FLHDMQJ XQI RWHWRE®! P HP RUHV
| RUDGSDUAFLSDQW

© HZ RX@ @NH VR H[ SUHW RXU GHHSHWJ UDVWXGH VR 0 U0 RKDP HG $ @EEDU DQG
0 U0 RWDID $0. DG\ | RUVKHLUFRQWOQXHG VXSSRUMQG J HQHLRVIW

7KHLU GRQIWDQGLQJ FRP P VP HQWR ) $&( KDV EHHQ LOWUXP HQVDOLQ KHGBLQJI XV
SWRYLGH SLIRWHFVMRQ FDUH DQG D EHWHU | XV UH | RU YXQHWDEH FKLABUHQ LQ ( J\ SW



/KH *UHDWHVW 5HZDUG

) $&( ) RXQGHUDQG ( [ HFXWYH ' LHRVRRU UHFHQWD LHFHLYHG D SKRQH P HWDJH I LRP
D IRWPP HUEHQHILAIDU Rl RXUWUHHWFKL@GUHQ SLRIWDP  1Q

+HIR ” KRSH\ RX DUH GRIQJ Z HIDQG LQ JRRG KHDOK DQG VDI HW

0\ QDPHLV0DIG QDPH KDV EHHQ PRGUIHG DQG ” ZDV RQH R WH FKIGUHQ ZKR
W\ HG DW) $&( ILRP W ' XUQJ WDWWP H " GDUQHG D BRWDERXWKRZ \R
LOMDPWZ I VRFLHW DQG P DQ\ RIKHUWILQIV

" DOR GDUDHG KRZ VR EH D SHWVRQ FDSDE®IRI Z RINQJ DQG P DQDILQJ D I1DP LO

7RGD\ " XKQP\ RZQEXVQHW " DP P DUIHG DQG” KDYH D GDXJKWIUQDP HG . DUP D

" FXUHQW QVH 1Q P\ RZQ DSDUR HQWV” DP VHQGLQJ \ RX WLV P HMADJIH EHFDXVH ” DP
JUDWI XOWR \ RX DQG ) $&( IRUHYHU WLQJ <RX KDYH KH3HG P DQ\ SHRS®! " NQRZ \KDW
DQG ” ZDV RQH Rl WRWH ZKR EHQHIWG 1LRP WLV RUDQ DMRQ 7KDON \ RX IRU \ RXU
HIRUV

1RZ "DP  \HDU/R®@ DQG” Z DQWMG R VIBNH WLV RSSRUMQIW VR WDQN\ RX ” Z LaQHYHU
| RU HAWAKH WDFKHW [LRP Z KRP ” BDURHG HYHU WLQJ

SHFHLYIQJ P HWDJHV ONH VKLY ROH LV KHDUAZ DLP LQJ DQG Z H Z DQWAG VR VKDUH IWZ MK
D@RXUVXSSRUMW : HZ WK D@VWH YHU EHWWR 0 DIG\ DQG KLV IDP LO



+LJKOLJKWYV

* D] D EDELHV DQG P RWHW/

' XUQJ 0 LQWWW RI 6RFLDO6RAGDUW DWNHG ) $&( VR FDWH IRU  FKLABUHQ
ILRP *D]D ZKR ZHWH DFFRP SDQLHG E\ VKHW P RVKHW/ 7KH FKIGUHQ Z HWH
WHFHLYHG RQ WK -DQ 3 HSDUDWRQV VRRN S@FH VR Z HFRP H VKHP  DQG SLRYIGH
WHP ZIMK D EDVIF QHHGV SW FKRVRFLDO VXSSRUN DQG P HGLFDO FDUH IRU WHLU
FKIGUHQ 7KH FKLEBUHQ RI 2 ERXUZ HUH P RWYDVMG VR Z HBRP H DQG KHG * D] D EDELHV
7KH P RVKHUY DQG FKLAGBUHQ WID\ HG LQ 2 ERXUIRUD Z HHN WH GIWRQ WK -DQ VR
WH $ GP 1Q &DSLVBO+ RVSIVIDODV WWHLU FKLABUHQ QHHGHG LOWAQWLYH P HGLEDOFDUH

0 LQWW. RI 6RFLDO6RAGDUW DOR UHI HUHG VR ) $&( VHYHWDOEDELHV ILRP VKH $0
6KLU D KRVSWDOLQ * D] D Z KR Z HUH XQDFFRP SDQLHG E\ VKHLU SDUHQW 7KH EDELHV
Z HUH WHFHLYHG ILRP WH $GP LOMADWYH &DSIVDO+ RVSIVDODWMEH 1. & LQ -XCQH

7KH EDELHV DFFHWHG VR D® WHW EDVME QHHGV DQG WHFHLYHG HP RWRQDO DQG
SWA FKRVRFLDOVXSSRUN/ DV Z HODDV P HGLFDOFDUH  7KH EDELHV DUH VWAZ IV ) $&( XQWOD
VKH O LOMAA LV DEG! VR LGHQW\ ®RQJ MILP S@FHP HQWRSWRQV | RUWKHP




6DODP 6WUHHW &KLOGU

2XWUHDFK 7HDP

2 XWHDFK FRQVMW LQ SLRYIGIQJ VHUYLFHV VR D JURXS DWP LI KWQRWRVKHLEZ LVH KDYH DFFHW VR
WRWH VHUIFHV $ NH\ FRP SRQHQWRI RXWHDFK LV KDWWH JURXSV Rl VRFIDOZ RUNHUY DULH
P REL® DQG P HHWIKH EHQHI LFLDUHV 1Q WHLU HQYLLRQP HQW&RP SDUHG Z [V WDGIMRQDOVHUYLFH
SWRYIMIRQ RXWHDFK VHUYLFHV DUH SLRYIGHG FBRVHU VR Z KHUH EHOQHILFIDUHV P D\ UHMIGH Z RWN

RUKDQJ RXWDQG DUH HQWH® YROXQUDU EDVHG

Q VIKUHH 2 XWHDFK JUIRXSV ~ WIDI | LQ VRVDO VXSSRUMG FKLABUHQ RQ VKH VWUHHW RI
&DUR LQ GHWQWRQ FHQWW DQG LQ RI VKH SRRUHAWMFRP P XQLHV DQG VOXXP V LQ &DLLR
7KHWDP SLRYIGHG SIRWMPMRQ DQG VXSSRUMR FKLABUHQ DQG | DP LAHV VR LHP DIQ VDI H DQG 11QG
DOMUQDYHV VR WHLU QYHY RQ WKH WUHHW RUVR SUHYHOWMVXDMRQV Rl DEXVH RUUMNV LQ VIKHVH

FRP P XQMHV DQG SUHYHQWFKLAELHQ I LRP Z RUINQJ RUQYLQJ RQ VKH VWUHHW

) $&( 2 XWHDFK VWMDP P DGH RYHU FRQVDFW Z VK LQGLYLGX DOFK LALHQ DQG
IDP LOHV RYHU IWFRQGXFWG P HGLFDO LOWHUYHOWRQV FKLGBWHQ UHFHLYHG
@A DOVXSSRUNV FKLGBUHQ WHFHLYHG SW FKR VRFLDOVXSSRUWV FKLGWHQ WHFHLYHG

@ H WLQY HGXFDWRQ



6DODP 6WUHHW &KLOGU

2XWUHDFK 7HDP

Q EHMGHV LW Z RWN Z IMK FKLAEBUHQ LQ VWHHWWWXDVMRQ DQG LQ GHWIQURQ FHQWALY/ ViKH
2 XWHDFK WDP FRQUQXHG VR GHYH®RS SWHYHQURQ VHWIFHV 1Q Rl WKH SRRUAW
FRP P XQMHV DQG VOXP V IQ &DULR  (O=DWD\HE . XZDIWMQG 0 DWU( 00 DKLRXVD DQG
$K@D  ( DFK DUHD LV YIMVMG DWBIDVWRQFH D Z HHN DQG ) $&( WDP V SLRYLGH D YDUHW RI
VHUYLFHV DGDSWG VR VIKH FRQW[ WDQG QHHGV LQ HDFK FRP P XQIW 7KH REMIPWYH RI VKH
FRP P XQW WDP LV VR VXSSRUN FKIGBUHQ DQG WKHW IDP LAHV VR P SLRYH FKIGUHQ
SIRWIPARQ DQG LHGXFH UMV Rl VFKRROGLRSRXWGRP HWAF YIRBIQFH FKLABUHQ H SRVIMRQ
WULRXJK VWWHHWZ RUN' LGB DOP LI UDWRQ | RUDGRBMFHOW DQG \ RXQJ DGXAV

7KH QHZ FRP P XQW RXWHDFK JWRXS SLRYIGHV UHFUHDURQDO DQG DUN DPWYVHV
HGXFDWRQDO DPWYVHYV DQG @ H WVNL@Y HGXFDMRQ @1 DOVXSSRUN VXSSRUNIRU VEKRROQJ
FRXQWH@QJ K\ JIHQH DQG P HGLFDO VXSSRUN HP HUIHQR. VXSSRUN VXSSRUN IRU NRE
S@FHP HQWDQG IRU LQFRP H JHQHUDVMRQ DPAYIMHV VR [DP LOHV VXSSRUMR DFFHW @1 DO
VXSSRUADQG SXEQE VHUIFHV 7KLY QHZ SIRMIPMQUIDVMG LQ LV FUXFIDOIRU) $&( R
VXSSRUNFKLABUHQ DQG |DP LAHV 1Q VKH FXUHQWFROWA WRI HFRQRP LF FUMYV LQ ( J\ SWVKDW
DI HFW LQ I LUMB®FH VKH SRRUAVWFDVAI RUHV Rl SRSXOMRQ DQG VR SUIHYHQWFKLABUHQ | LRP
Z RINQJ @Y1QJ RQ VIKH VWUHHW

) $&( RXWHDFK WDP DOR GHYH®RSHG VHYHWDOFRMERWWMRQV Z MK GRFDODXWRUMHYV DQG
RWHU GRFDO1 * 2 V VR FRQMEXW VR V(H GHYH®&SP HQWRI HDFK FRP P XQIW VXSSRUMR
@GRFDODXWRUMHY VR FRQGXFWA -9 $1GV GHWFMRQ FDP SDLIQV GHWIFRQ Rl ELHDWVFDQRHU
DQG IRU VXSSRUAQJ IDP LOHV VR REWLQ VRFIDOSHOMRQ FDUWGV 6 FKRROIHHV H HP SMRQV
-V



6DODP 6WUHHW &KLOGU

2XWUHDFK 7HDP

) $&( RXWHDFK WWDP  DAR LOMDWG QHZ DRAYIMHV GXUQJ GXH WR VKH HYROMRQ RI
WH VWXDMRQ RQ VM\H WAHHW RI &DILR LQ LHFHOQW HDW/

)WRP VIKH VHFRQG VHP H\WHU ) $&( VWUHHWMDP REVHUYHG DQ P SRUBDQWOQFUHDVH L1Q
WKH QXP EHURI P RWHUY LQ VWHHWMVXDVRQ P RWHW/ IGHQWIHG  $IWUREVHWYIQJ DQ
LQFUHDVHG QXP EHU RI SUHJIQDQWZ RP HQ DQG \ RXQJ P RWKHW/ Z MK EDELHV @viQJ RU
Z RINQJ RQ VIKH VWWHHW P DIQ® GXH VR VKH JLRZ 1QJ LQIMMRQ LQ ( I\ SWVKH WDP \WBUMG
VR DGDSWWRP H YHU EDVIF VHUYLFHV VR VXSSRUMKHVH Z RP HQ P HGLFDOFDUH LQIRWP DMRQ
DERXWUHSURGXPWYH KHDOK DQG EDE\ K\ JIHQH SLRYIMRQ RI K\ JIHQH P DWUDY QDSSLHV
IRBP X®@ P LN 7KLV QHZ HYROMRQ Z LEH P RQWRUIHG DQG FRQVUGHUHG VR DGDSWWKH
WDP VDWAI\ 1Q I XVIKUH \ HDUY

$VDQH DP S® WHWDP SLRYIGHG VSHFIDOVXSSRUMWR D SUHIQDQWZ RP DQ FRP LQJ ILRP
YDQIMGHWK Z KR Z DV VXSSRUMG E\ ) $&( VR JLYH ELUK DQG VR SLRYIGH P HGLFDOVXSSRUN
VR KHUEDE\ JWWDZ KR Z DV ERWY Z IMK FRQJ HOWIOGHI HFMQ KHUHVRSKDJI XV


































































