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+LNXUL�3H\RWH´�IRU�,QGLJHQRXV�7ULEHV�RI�WKH�8QLWHG�6WDWHV�RI�1RUWK�$PHULFD�RUJDQL]HG�DV��
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�

:HGQHVGD\��0D\�����������7X[SDQ�GH�%RODxRV��-DOLVFR��0H[LFR��
�
7KH :L[iULND 5HJLRQDO &RXQFLO IRU WKH 'HIHQVH RI :LULNXWD LV PDGH XS RI WKH� � � � � � � � � � � � � �
7UDGLWLRQDO� &LYLO DQG $JUDULDQ $XWKRULWLHV RI WKH &RPPXQLWLHV RI WKH %DQNV RI 6DQ� � � � � � � � � � � � �
+LSyOLWR� PXQLFLSDOLW\ RI 0H]TXLWDO� 'XUDQJR� 6DQWD &DWDULQD &XH[FRPDWLWOiQ PXQLFLSDOLW\� � � � � � � � �
RI 0H]TXLWLF DQG 6DQ 6HEDVWLiQ 7HSRQDKXD[WOiQ DQG 7X[SDQ RI WKH PXQLFLSDOLWLHV RI� � � � � � � � � � � �
0H]TXLWLF�DQG�%RODxRV��-DOLVFR��0H[LFR��
�
6LQFH ����� GXH WR WKH WKUHDW RI PLQLQJ DQG DJURLQGXVWULDO H[SORLWDWLRQ LQ RXU VDFUHG� � � � � � � � � � � � � �
WHUULWRU\ �:LULNXWD´ DQG GHPDQG IRU UHVSHFW DQG SUHVHUYDWLRQ RI RXU VDFUHG SODQW FDOOHG� � � � � � � � � � � � �
�+LNXUL�� WKH WUDGLWLRQDO DQG DJUDULDQ DXWKRULWLHV RI RXU PDLQ FRPPXQLWLHV LQ 0H[LFR KDYH� � � � � � � � � � � � �
HVWDEOLVKHG DQ DOOLDQFH RI IUDWHUQLW\ DQG PXWXDO VXSSRUW ZLWK WKH UHSUHVHQWDWLYHV RI WKH� � � � � � � � � � � � �
LQGLJHQRXV WULEHV RI WKH 8QLWHG 6WDWHV RI $PHULFD� 1DPHO\� WKH 1DWLYH &KXUFK RI 1RUWK� � � � � � � � � � � � � �
$PHULFD� &DQDGD DQG 0H[LFR FDOOHG WKH �1DWLYH $PHULFDQ &KXUFK RI 1RUWK $PHULFD�� � � � � � � � � � � �
&DQDGD DQG 0H[LFR �1$&1$�� DQG WKH 1DWLYH &KXUFK RI 1DYDMRODQG �$]]H %HH 1DKDJKi� � � � � � � � � � � � �
RI�'LQp�1DWLRQ��$%1'1����
�
:H KDYH FRQWLQXHG WR FXOWLYDWH WKLV IUDWHUQDO UHODWLRQVKLS WR GDWH ZLWK WKHLU QHZ� � � � � � � � � � � � �
FRQVHUYDWLRQ LQLWLDWLYH� WKH ³,QGLJHQRXV 3H\RWH &RQVHUYDWLRQ ,QLWLDWLYH �,3&,�´ ZKLFK� � � � � � � � �
LQFOXGHV ERWK 1$&1$ DQG $%1'1 DQG RI ZKLFK ZH VXSSRUW HDFK RWKHU LQ RXU XQLILHG� � � � � � � � � � � � � � �
HIIRUWV RI FRQVHUYDWLRQ DQG SURWHFWLRQ RI SH\RWH DQG WKH VDFUHG WHUULWRULHV ZKHUH LW JURZV� � � � � � � � � � � � � �
DQG�UHSURGXFHV��
�
$V VXFK� WKHVH RUJDQL]DWLRQV DUH WKH RQO\ RQHV ZLWK ZKRP ZH KDYH D IRUPDO DQG� � � � � � � � � � � � � � �
KLVWRULFDO�UHODWLRQVKLS�RI�DJUHHPHQWV�IRU�WKH�LVVXHV�PHQWLRQHG�DERYH��
�
5HFHQWO\� ZH OHDUQHG RQ VRFLDO PHGLD RI D QRQ�LQGLJHQRXV RUJDQL]DWLRQ LQ WKH 8QLWHG 6WDWHV� � � � � � � � � � � � � �
RI $PHULFD FDOOHG �'HFULPLQDOL]H 1DWXUH�� ,W PHQWLRQV WKDW WKH ³:L[iULND´ FRPPXQLWLHV� � � � � � � � � � �
DUH SDUW RI DQG KDYH DQ RIILFLDO UHSUHVHQWDWLRQ EHIRUH VXFK D PRYHPHQW ZLWK LWV REMHFWLYHV� � � � � � � � � � � � � � �
DQG JRDOV� *LYHQ WKLV� WKH DJUDULDQ DQG WUDGLWLRQDO DXWKRULWLHV WKDW PDNH XS WKH :L[iULND� � � � � � � � � � � � � �
5HJLRQDO�&RXQFLO�IRU�WKH�GHIHQVH�RI�:LULNXWD��ZH�SURQRXQFH�DV�IROORZV��
�

�� 7KH :L[iULND 5HJLRQDO &RXQFLO IRU WKH 'HIHQVH RI :LULNXWD GRHV QRW KDYH D� � � � � � � � � � � � �
IRUPDO UHSUHVHQWDWLRQ LQ PDWWHUV RI SROLWLFV LQ WKH 8QLWHG 6WDWHV RI $PHULFD�� � � � � � � � � � � �
QRU LQ DQ\ PDWWHU UHODWHG WR WKH WKHPH RI RXU EURWKHU ³+LNXUL�3H\RWH´� 2QO\� � � � � � � � � � � � �



ZLWK WKH 1DWLRQDO &RXQFLO RI WKH 1DWLYH &KXUFK RI 1RUWK $PHULFD DQG WKH� � � � � � � � � � � � �
,QGLJHQRXV�3H\RWH�&RQVHUYDWLRQ�,QLWLDWLYH��

�
�� 7KLV SURQRXQFHPHQW VSHFLILFDOO\ VXSSRUWV WKH HIIRUWV RI WKH LQGLJHQRXV� � � � � � � � �

EURWKHUV RI 1RUWK $PHULFD WKURXJK LWV �1DWLRQDO &RXQFLO RI 1DWLYH $PHULFDQ� � � � � � � � � � �
&KXUFKHV´�DQG�WKH�³,QGLJHQRXV�3H\RWH�&RQVHUYDWLRQ�,QLWLDWLYH�´�

�
�� :H VXSSRUW� LQ XQLW\ DQG IUDWHUQDO VROLGDULW\� WKH FRQVHUYDWLRQ VWUDWHJLHV RI� � � � � � � � � � �

SH\RWH WKDW EHVW VXLW WKHLU LQWHUHVWV� LQFOXGLQJ GHFODUDWLRQV RQ WKH ODZV DQG� � � � � � � � � � � �
UHJXODWLRQV RI WKH 8QLWHG 6WDWHV RI $PHULFD RU DQ\ RI LWV PXQLFLSDOLWLHV�� � � � � � � � � � � �
.QRZLQJ WKH KLVWRULFDO HIIRUW WKDW LQGLJHQRXV SHRSOHV KDYH KDG WR ILJKW IRU� � � � � � � � � � � �
FHQWXULHV WR H[HUFLVH RXU ULJKWV RI XVH DQG FXVWRPV DQG WR PDQDJH WR SUHVHUYH� � � � � � � � � � � � � �
WKH�OHJDF\�WKDW�RXU�DQFHVWRUV�LQKHULWHG�IURP�XV��

�
�� ,W LV LPSRUWDQW WKDW QRQ�LQGLJHQRXV SHRSOH UHVSHFW DQG UHFRJQL]H WKH QHHG IRU� � � � � � � � � � � �

LQGLJHQRXV OHDGHUVKLS WR GLUHFW� GHYHORS DQG UHSRUW RQ HIIRUWV UHODWHG WR WKLV� � � � � � � � � � � �
PHGLFLQH� HVSHFLDOO\ ZKHQ DQ\ DFWLRQ� SURMHFW RU SROLF\ HIIRUWV PD\ DIIHFW LWV� � � � � � � � � � � �
FRQVHUYDWLRQ��VDFUHG�WHUULWRULHV�RU�DFFHVV�IRU�LQGLJHQRXV�SH\RWH�SUDFWLWLRQHUV��

�
�� :H VXSSRUW WKH SURQRXQFHPHQW PDGH E\ RXU LQGLJHQRXV EURWKHUV WKURXJK� � � � � � � � � �

WKHLU QDWLRQDO RUJDQL]DWLRQ �1&1$&�� ZKR KDYH UHVSHFWIXOO\ GHPRQVWUDWHG� � � � � � � �
EHIRUH ³'HFULPLQDOL]H 1DWXUH´� GHPDQGLQJ WKDW GHFULPLQDOL]DWLRQ HIIRUWV LQ� � � � � � � �
ORFDO FRPPXQLWLHV LQ WKH 8QLWHG 6WDWHV GR 127 H[SOLFLWO\ PHQWLRQ SH\RWH LQ� � � � � � � � � � � �
DQ\�OLVW�RI�SODQWV�DQG�IXQJL�LQ�WKHLU�ORFDO�LQLWLDWLYHV��

�
�� :H H[SUHVVO\ DIILUP WKH SRVLWLRQ DGRSWHG E\ WKHP� DQG ZH VXSSRUW WKHP LQ� � � � � � � � � � � � �

WKHLU LGHDV WR DYRLG QHZ HIIRUWV WKDW FRXOG XQLQWHQWLRQDOO\ WKUHDWHQ RXU SH\RWH� � � � � � � � � � � �
DQG�WKH�WUDGLWLRQV�WKDW�GHSHQG�RQ�LW��ERWK�LQ�WKH�8QLWHG�6WDWHV�DQG�LQ�0H[LFR��

�
�� :H DOVR UHVSHFWIXOO\ GHPDQG WKDW DOO HIIRUWV RI 3ROLF\� /HJDO DQG� � � � � � � � � � �

'HFULPLQDOL]DWLRQ LQ WKH 8QLWHG 6WDWHV� DQG DOO RWKHU DVVRFLDWHG SHUVRQV RU� � � � � � � � � � �
RUJDQL]DWLRQV� GR QRW UHIHU WR WKH :L[DULND 1DWLRQ DV VXSSRUWHUV RI DQ\ RI LWV� � � � � � � � � � � � � �
LQLWLDWLYHV�RU�SURPRWLRQDO�PDWHULDOV��
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