
�� 

���7KH�3DQ�$PHULFDQ�5RXQG�7DEOHV�RI�7H[DV��1HZVOHWWHU������ 

��������6XPPHU�(GLWLRQ��9ROXPH����QR��� 

͞�ŵďĂƌŬŝŶŐ�KŶ�KƵƌ�EĞǆƚ��ĞŶƚĞŶŶŝĂů͟ 

'HH�0RRUH� 
6WDWH�'LUHFWRU 

'HDU�3DQ�$PHULFDQ�6LVWHUV� 

 $V�ZH�GUDZ�QHDU�WR�WKH�HQG�RI�DQRWKHU�ZRQGHUIXO�\HDU��,�ZDQW�WR�WKDQN�HDFK�DQG�HYHU\�RQH�RI�
\RX�IRU�D�\HDU�IXOO�RI�JUHDW�PHPRULHV���7UDYHOLQJ�WKH�JUHDW�VWDWH�RI�7H[DV�DQG�YLVLWLQJ�DV�PDQ\�7DEOHV�DV�
SRVVLEOH�KDV�EHHQ�VXFK�D�MR\���6R�PDQ\�WLPHV�GULYLQJ�GRZQ�WKH�KLJKZD\�DW����PLOHV�DQ�KRXU��$QQ�%HLWHO�
DQG�,�WKRXJKW�DERXW�)ORUHQFH�*ULVZROG�LQ�KHU�KRUVH�GUDZQ�ZDJRQ�JRLQJ���PLOHV�D�GD\�DQG�UHMRLFH�LQ�WKH�
IDFW�WKDW�P\�DLU�FRQGLWLRQHG�<XNRQ�ZDV�ZD\�PRUH�FRPIRUWDEOH��$OWKRXJK�WLPHV�KDYH�FKDQJHG��RXU�YL�
VLRQ�WRGD\�LV�WKH�VDPH�DV�RQH-KXQGUHG�\HDUV�DJR��DQG�ZH�DUH�VR�YHU\�SURXG�WR�VKDUH�LW�ZLWK�HDFK�RI�WKH�
7DEOHV�ZH�YLVLWHG���,I�,�KDYH�QRW�EHHQ�WR�\RXU�7DEOH�\HW��UHVW�DVVXUHG�,�ZLOO�EH�WKHUH�LQ�WKH�QHDU�IXWXUH�����������������������������������������������������
 ,�ZDQW�WR�WKDQN�WKH�$OOLDQFH�'LUHFWRU�*HQHUDO��1KXU\�*XWLHUUH]�9LOFKH]��IRU�FRPLQJ�WR�7H[DV�
DQG�SUHVHQWLQJ�D�YHU\�HQOLJKWHQLQJ�WUDLQLQJ�VHVVLRQ�RQ�OHDGHUVKLS�DQG�VKDULQJ�ZLWK�XV�WKH�YLVLRQ�RI�
)ORUHQFH�7HUU\�*ULVZROG�WKURXJKRXW�WKH�$PHULFDV���,W�LV�WKURXJK�GHGLFDWLRQ�VXFK�DV�KHUV�WKDW�ZH�FRQ�
WLQXH�WR�IORXULVK�������������������������������������������������������������������������������������������������������������������������������������������������������������������������
 7KH�3ODQQLQJ�&RPPLWWHH�RI�5RVH�$QQ�5HHVHU��0DU\�$OGULFK��6\OYLD�:LOOLDP��DQG�-DQHW�5RE�
HUWV�DORQJ�ZLWK�7KH�$XVWLQ�7DEOH�GHVHUYH�D�³7KDQN�<RX´�DV�ELJ�DV�WKH�6WDWH�RI�7H[DV�IRU�WKH�ZRQGHUIXO�
MRE�WKH\�GLG�RUJDQL]LQJ�DQG�LPSOHPHQWLQJ�WKH�ORJLVWLFV�DQG�KRVWLQJ�WKH�6WDWH�%RDUG�0HHWLQJ�LQ�6DQ�
0DUFRV�LQ�0DUFK���7KH�KRWHO�DFFRPPRGDWLRQV�ZHUH�ORYHO\��DQG�WKH�PHHWLQJ�ZDV�YHU\�VXFFHVVIXO�ZLWK�
PDQ\�LVVXHV�DGGUHVVHG���:H�ZHUH�SOHDVHG�WR�SUHVHQW�VFKRODUVKLSV�WR�WZR�YHU\�GHVHUYLQJ�ZRPHQ��3DWUL�
FLD�$QGUHD�/R]DQR�RI�0H[LFR�DQG�*UDFH�.DWKOHHQ�1HYHQ�RI�WKH�86$���7KH�)RUW�:RUWK�7DEOH�DOVR�SUH�
VHQWHG�D�SURSRVHG�DJHQGD�IRU�WKH�6WDWH�&RQYHQWLRQ�LQ�)RUW�:RUWK�RQ�0DUFK���-�����������6R�VDYH�WKH�
'DWH����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
 %HLQJ�DEOH�WR�FHOHEUDWH�3DQ�$PHULFDQ�'D\�ZLWK�VHYHUDO�7DEOHV�WKLV�VSULQJ�ZDV�D�PHPRUDEOH�
H[SHULHQFH���:H�VWDUWHG�ZLWK�7KH�8SSHU�9DOOH\�FHOHEUDWLRQ�ZKHUH�'U��(VSHUDQ]D�=HQGHMDV��6XSHULQWHQ�
GHQW�RI�WKH�%URZQVYLOOH�,QGHSHQGHQW�6FKRRO�'LVWULFW��WKHLU�JXHVW�VSHDNHU��VKDUHG�KHDUW-ZDUPLQJ�VWRULHV�
RI�KHU�OLIH��DQG�WKH�FRQWULEXWLRQV�VKH�PDGH�WR�VDYH�VROGLHUV���7KH�/RZHU�9DOOH\�3DQ�$PHULFDQ�'D\�
/XQFKHRQ�ZDV�GHOLJKWIXO�ZLWK�WKH�PDULDFKL�EDQG�DQG�WKH�GHOLFLRXV�PHDO���*RLQJ�WR�WKH�(O�3DVR�7DEOH�
ZDV�D�UHDO�ZKLUO-ZLQG�WULS���,�ZDV�VR�WKULOOHG�WR�ILQDOO\�PHHW�VRPH�RI�RXU�VLVWHUV�WKHUH�DQG�VKDUH�LQ�WKHLU�
FHOHEUDWLRQ�KHOG�DW�WKH�6RXWKZHVW�8QLYHUVLW\�%DOOSDUN���7KH�SDUDGH�RI�IODJV�LQ�FHQWHU�ILHOG�ZLWK�WKH�
VWURQJ�ZLQGV�KROGLQJ�WKHP�RXW�VWUDLJKW�ZDV�DZHVRPH���,W�LV�VR�LQVSLULQJ�WR�YLVLW�HDFK�7DEOH�DQG�FHOH�
EUDWH�WKH�PHDQLQJ�RI�RXU�RUJDQL]DWLRQ�����������������������������������������������������������������������������������������������������������������������
 7KHUH�DUH�RQO\�D�FRXSOH�RI�7DEOHV�FKDQJLQJ�WKHLU�OHDGHUVKLS�WKLV�\HDU�DQG�ZLWKRXW�D�GRXEW�(O�
3DVR�DQG�&RQURH�%RDUGV�KDYH�GRQH�DQ�RXWVWDQGLQJ�MRE�LQ�����-�������7KH\�ZLOO�EH�KDQGLQJ�RYHU�D�YDO�
XHG�ZRUNLQJ�7DEOH�WR�WKH�QHZ�����-�����%RDUGV���&RQJUDWXODWLRQV�����������������������������������������������������������������������������
 -XVW�ZDQW�WR�UHPLQG�\RX�WKDW�2FWREHU�LV�FRPLQJ�IDVW��DQG�,�KRSH�PDQ\�RI�\RX�ZLOO�EH�MRLQLQJ�XV�
LQ�&RFKDEDPED��%ROLYLD�IRU�WKH�$OOLDQFH�&RQYHQWLRQ��������������������������������������������������������������������������������������������������������������
 ,Q�FORVLQJ�WRGD\��,�ZLVK�\¶DOO�D�ZRQGHUIXO�VXPPHU�IXOO�RI�IDPLO\��IULHQGV�DQG�ORWV�RI�JRRG�IRRG���
/RRNLQJ�IRUZDUG�WR�DQ�H[FLWLQJ�)DOO�ZLWK�ORWV�RI�JUHDW�3$577�DFWLYLWLHV�WR�NHHS�)ORUHQFH�7HUU\�*ULV�
ZROG¶V�GUHDP�DOLYH���������������������������������   �����������������������������������������������������������������������������������������������������������������������������
    ³2QH�IRU�$OO�DQG�$OO�IRU�2QH´ 

+XJV����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 

Dee  

  3$577�6WDWH�'LUHFWRU���������������������������������������������������������������������������������������������������������������������������������������������������������������� 



��                                                            Pan American Round Tables of Texas 
           Alliance Leadership  Meeting                                                              March 10, 2018                  

                                                                      
        
 

 

 

$OOLDQFH�'LUHFWRU�*HQHUDO�1KXU\�*XWLHUUH]�9LOFKH]�
JDYH�D�SUHVHQWDWLRQ�RQ�³/HDGHUVKLS´�WR�DQ�DXGLHQFH�
RI����3DQ�$PHULFDQ�PHPEHUV�RQ�0DUFK�����������
DW�WKH�%URZQVYLOOH�+LVWRULF�0XVHXP���6KH�VWUHVVHG�
WKH�LPSRUWDQFH�RI�IROORZLQJ�WKH�3DQ�$PHULFDQ�PLV�
VLRQ�DW�RXU�LQGLYLGXDO�7DEOHV���6KH�ZDV�DEOH�WR�PHHW�
LQ�D�VPDOO�JURXS�VHWWLQJ�ZLWK�WKH�7DEOH�'LUHFWRUV�RI�
$UHD�&��GLVFXVVLQJ�PDQ\�LVVXHV�DQG�FKDOOHQJHV�IDF�
LQJ�PDQ\�7DEOHV�WRGD\�DQG�LQ�WKH�IXWXUH� 

$�EUXQFK�ZDV�KHOG�LQ�KRQRU�
RI�WKH�$OOLDQFH�'LUHFWRU�*HQ�
HUDO�1KXU\�*XWLHUUH]�9LOFKH]��
LW�ZDV�KRVWHG�DW�WKH�KRPH�RI�
,VDEHO�9H]]HWWL��3$577�,P�
PHGLDWH�3DVW�6WDWH�'LUHFWRU��
�/-5��5DTXHO�*DUFLD��3$57�RI�
$ODPR�6DQ�-XDQ�3KDUU�'L�
UHFWRU��(OVLH�3HUH]��3DVW�$OOL�
DQFH�'LUHFWRU�*HQHUDO��3DVW�
3$577�6WDWH�'LUHFWRU�DQG�
3$57�RI�(GLQEXUJ�'LUHFWRU��
0DULD�(QULTXHWD�<]DJXLUUH��
3$57�RI�%URZQVYLOOH�,�PHP�
EHU��1KXU\�*XWLHUUH]�9LOFKH]��
$OOLDQFH�'LUHFWRU�*HQHUDO� 

3$57�%URZQVYLOOH�,�([HFXWLYH��%RDUG�LQ�
DWWHQGDQFH�DW�WKH�%UXQFK�KRQRULQJ�$OOL�
DQFH�'LUHFWRU�*HQHUDO�1KXU\�*XWLHUUH]�
9LOFKH]�����/-5��6DQGUD�0D[ZHOO��$VVRFLDWH�
'LUHFWRU��.DUHQ�3HxD�3URWRFRO�&RPPLWWHH��
1RUPDOLQGD�&DVWHOODQR��5HFRUGLQJ�6HFUH�
WDU\�IRU�3$577�DQG�KHU�7DEOH��$PHOLD�
<]QDJD��+LVWRULDQ�DQG�5DFKHO�$\DOD��&RU�
UHVSRQGLQJ�6HFUHWDU\� 

�/-5��/XSLWD�6DUDELD��3$57�RI�0LJXHO�$OH�
PDQ��(OND�-DURVV��3$57�%URZQVYLOOH�,�7UHDV�
XUHU��DQG�6X]DQQH�&KDPSLRQ��3$57�
%URZQVYLOOH�,�'LUHFWRU��DWWHQG�WKH�%UXQFK�
KRQRULQJ�'LUHFWRU�*HQHUDO�1KXU\�*XWLHUUH]�
9LOFKH]�DW�WKH�KRPH�RI�3DVW�3$577�6WDWH�
'LUHFWRU��,VDEHO�9H]]HWWL� 

/DGLHV�LQ�DWWHQGDQFH�DW�WKH�$OOLDQFH�³/HDGHUVKLS´�PHHWLQJ�� 

/DQD�+DUSHU��0LVWUHVV�RI�&HUH�
PRQ\�DQG�$OOLDQFH�=RQH�,����
'LUHFWRU�EHJLQV�WKH�PHHWLQJ�
ZLWK�WKH��UHFLWDWLRQ�RI�WKH�
³&ROOHFW´��WKH�1DWLRQDO�$QWKHP�
RI�WKH�8QLWHG�6WDWHV���DQG�WKH�
1DWLRQDO�$QWKHP�RI�&KLOH� 

�/-5��6\OYLD�:LOOLDPV��$OOLDQFH�$VVRFLDWH�'LUHFWRU�
DQG�3DVW�3$577�6WDWH�'LUHFWRU��3HJJ\�&ODUN��3DVW�
$OOLDQFH�'LUHFWRU�DQG�3DVW�3$577�6WDWH�'LUHFWRU��
&DUPHQ�*XHUUD��3DVW��$OOLDQFH�'LUHFWRU�*HQHUDO 

+HDG�7DEOH�ODGLHV�DW�WKH�³/HDGHUVKLS�
0HHWLQJ´��/-5��&DUPHQ�*XHUUD��3DVW����
$OOLDQFH�'LUHFWRU�*HQHUDO��6\OYLD�:LOOLDPV��
$OOLDQFH�$VVRFLDWH�'LUHFWRU�DQG�3DVW�
3$577�6WDWH�'LUHFWRU��1KXU\�*XWLHUUH]�
9LOFKH]��$OOLDQFH�'LUHFWRU�*HQHUDO� 
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7KH�6WDWH�%RDUG�PHHWLQJ�KRVWHG�
E\�WKH�$XVWLQ�7DEOH��PHW�DW�WKH�
(PEDVV\�6XLWHV�LQ�6DQ�0DUFRV���
([HFXWLYH�%RDUG�PHPEHUV�DQG�
&RPPLWWHH�FKDLUV�JDYH�WKHLU�HQG�
RI�WKH�\HDU�UHSRUWV���7KH�3UR�
SRVHG�%XGJHW�DQG�D�IHZ�&RQVWL�
WXWLRQ�DPHQGPHQWV�ZHUH�SUH�
VHQWHG�DQG�UHYLVHG� 

3DVW�6WDWH�'LUHFWRUV�LQ�DWWHQGDQFH�ZHUH���������������
�/-5��3HJJ\�&ODUN��*HUL�5LFH��6\OYLD�:LOOLDPV������
6DUDK�-DQH�:LVH��/DQD�+DUSHU�DQG�,VDEHO������
9H]]HWWL� 

3$577�$VVRFLDWH�'LUHFWRUV�ZKR�DWWHQGHG�
WKH�6WDWH�%RDUG�0HHWLQJ�ZKHUH���/-5���������������������������������
*ORULD�0XQJXLD��$UHD�$��$OLFLD�&DQWX���
$UHD�%��'HH�0RRUH��3$577�6WDWH�'LUHFWRU�����
0DUWKD�6WXPER��$UHD�'��+HUPLQLD��������
0DUWLQH]��$UHD�&� 

6\OYLD�:LOOLDPV�DQG�0DUWKD�6WXPER�
HQMR\�GDQFLQJ�DW�WKH�)ULGD\�QLJKW�VR�
FLDO� 

6WDWH�(OHFWURQLF�&RPPLWWHH�PHPEHUV���/-5��/XF\�
0DQFKD�DQG�*ULFHOGD�%HFNHU-3HUH]�IURP�(DJOH�
3DVV�HQMR\�)ULGD\�QLJKW�VRFLDO� 

�/-5��3DVW�6WDWH�'LUHFWRU�,VDEHO�
9H]]HWWL�DQG��VW�$VVRFLDWH�'LUHFWRU�
$UHD�%��$OLFLD�&DQWX� 

6WDWH�+LVWRULDQ�&DUPHQ�*XHUUD�
SUHVHQWLQJ�KHU�UHSRUW�DW�WKH�PHHW�
LQJ� 

�/-5��0DU\�$OLFH�5DPRV�IURP�2GHVVD��
%HFN\�-XGDK�DQG�3DXOD�$OH[DQGHU�IURP�
&RQURH 

$XVWLQ�PHPEHUV�DW�5HJLV�
WUDWLRQ��/-5��0DU\�$OGULFK��
-DQHW�5REHUWV��5RVDOLD�
&DVWDxHGD� 

)URP�%HHYLOOH���/-5��-RKDQD�4XLxRQHV��
$QQH�'LKQLVFK��%HHYLOOH�'LUHFWRU��DQG�&HFLOH�
2¶&RQQRU 

�/-5��5RVDOLQGD�3HWHUVRQ�
DQG�%HOLQGD�3RVWPDQ-
.D\ODQL�IURP�+RXVWRQ�DW�
)ULGD\�QLJKW�VRFLDO� 
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&RQURH�7DEOH�FHOHEUDWH�3DQ�$PHULFDQ�'D\�DW�WKHLU�
$SULO�PHHWLQJ� 

&RQURH� &RQURH 

&RQURH�7DEOH�ZDV�KRQRUHG�WR�KDYH�VSHFLDO�
JXHVWV�IRU�3DQ�$PHULFDQ�'D\���/-5��*ORULD�
0XQTXLD��$UHD��$�'LUHFWRU�DQG�6\OYLD�:LOOLDPV��
$OOLDQFH�$VVRFLDWH�'LUHFWRU� 

0F$OOHQ 
$ERXW�����PHPEHUV�DQG�JXHVWV�RI�WKH�IRXU�8SSHU�9DOOH\�7D�
EOHV�RI�WKH�5LR�*UDQGH�9DOOH\��0F$OOHQ��(GLQEXUJ��5LR�
*UDQGH�&LW\-5RPD��$ODPR�6DQ�-XDQ�3KDUU��DWWHQG�3DQ�
$PHULFDQ�2EVHUYDQFH�HYHQW�DW�0F$OOHQ�&RXQWU\�&OXE��'LJQL�
WDULHV�SUHVHQW�ZHUH�6WDWH�'LUHFWRU�'HH�0RRUH��&RUUHVSRQGLQJ�
6HFUHWDU\�$QQH�%HLWHO��=RQH�,�'LUHFWRU��/DQD�+DUSHU��$UHD�&�
'LUHFWRU�+HUPLQLD�0DUWLQH]��3DVW�6WDWH�'LUHFWRU��,VDEHO�9H]�
]HWWL�DQG�3DVW�$OOLDQFH�'LUHFWRU�*HQHUDO�(OVLH�3HUH]���3LFWXUH�
RQ�WKH�OHIW��DUH�WKH�0F$OOHQ�7DEOH�PHPEHUV�ZKR�ZHUH�LQ�
FKDUJH�RI�WKH�3DUDGH�RI�)ODJV� 

 
/RZHU�9DOOH\�7DEOHV 

�/-5�� $QQ� %HLWHO�� 3$577� &RUUH�
VSRQGLQJ� 6HFUHWDU\�� (OVLH� 3HUH]��
3DVW� $OOLDQFH� 'LUHFWRU� *HQHUDO��
3DVW� 3$577� 6WDWH� 'LUHFWRU�� DQG�
3DUW� RI� (GLQEXUJ� 'LUHFWRU��
�VWDQGLQJ��'HOPD�7HFHUR�� 3$57� ,�
RI� %URZQVYLOOH�� 0DULHOOD� *RUHQD��
3DUW� RI� 0F$OOHQ� 'LUHFWRU�� /LQGD�
*DU]D��3$57�RI�0F$OOHQ 

�/-5��*UDFLH�8KOHV��3$57�,�RI�%URZQV�
YLOOH��5XWK�.XOHVVD��3$57�,,�RI�%URZQV�
YLOOH��0DU\�$QQ�%RHKO��3$57�,,�RI�
%URZQVYLOOH��HQMR\�WKH�3DQ�$PHULFDQ�
2EVHUYDQFH�'D\�KHOG�LQ�%URZQVYLOOH 

0HPEHUV�RI�WKH�/RZHU�5LR�*UDQGH�9DOOH\�7DEOHV�
�%URZQVYLOOH�,��%URZQVYLOOH�,,��6DQ�%HQLWR��KRVWHG�
WKHLU�3DQ�$PHULFDQ�2EVHUYDQFH�'D\�FHOHEUDWLRQ�RQ�
$SULO��WK��ZLWK�PDQ\�3DQ�$PHULFDQ�6WDWH�2IILFHUV�
DQG�PHPEHUV�LQ�DWWHQGDQFH���+HUH��WKH�ODGLHV�DUH�
OLVWHQLQJ�WR�'U��.QRSS�VSHDN�RQ�
³0H[LFR´�� 8SSHU�9DOOH\�7DEOHV 

�/-5��6WDQGLQJ-'HH�0RRUH��6WDWH�����
'LUHFWRU��$QQ�%HLWHO��6WDWH�&RUUHVSRQG�
LQJ�6HFUHWDU\��+HUPLQLD�0DUWLQH]����
$UHD�&�'LUHFWRU��/DQD�+DUSHU��=RQH�,�
'LUHFWRU��DQG�,VDEHO�9H]]HWWL��3DVW�
3$577�6WDWH�'LUHFWRU—6LWWLQJ-0DULOOD�
*RUHQD��0F$OOHQ�'LUHFWRU��(OVLH�3HUH]��
(GLQEXUJ�'LUHFWRU��0DULD�'��&DYD]RV��
5LR�*UDQGH�&LW\-5RPD�'LUHFWRU��5DTXHO�
*DUFLD��$ODPR-6DQ�-XDQ-3KDUU�'LUHFWRU�
DWWHQG�3DQ�$PHULFDQ�2EVHUYDQFH�'D\�
HYHQW�LQ�0F$OOHQ� 

6X]DQQH���
&KDPSLRQ��
3$57�,�%URZQV�
YLOOH���'LUHFWRU��
EHJLQV�3DQ�
$PHULFDQ�����
2EVHUYDQFH��
/RZHU�9DOOH\�
&HOHEUDWLRQ 

,Q�$SULO��$VVRFLDWH�'LUHFWRU�
$UHD�$��*ORULD�0XQJXLD�
DWWHQGV�+RXVWRQ�7DEOH�3DQ�
$PHULFDQ�'D\�HYHQW� 

+RXVWRQ 
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/DUHGR 

5LR�*UDQGH�&LW\-5RPD�7DEOH�
PHPEHUV�DWWHQGHG�WKH�8SSHU�
9DOOH\�3DQ�$PHULFDQ�2E�
VHUYDQFH�'D\�FHOHEUDWLRQ�RQ�
$SULO�����������LQ�0F$OOHQ��������
�/-5��6WDQGLQJ��7HUHVD�3HUH]��
+RUWDGHOLD�%DUUHUD��5DPRQFLWD�
*XHUUD��(OYLD�*XHUUHUR��<RODQGD�
*RQ]DOH]��/HWLFLD�3HxD-*DU]D��
'HEELH�'HODQR��1HOGD�/DXUHO��
(OLD�5DPRV�DQG�6RLOD�3HUH]������
6LWWLQJ��,OLDQD�3HxD��1\GLD�%HQL�
WH]��'DOLQGD�3HxD��5LR�*UDQGH�
&LW\-5RPD�'LUHFWRU�0DULD�'��
&DYD]RV��3HH:HH�*XHUUD��DQG�
$OPD�*ORULD�*RQ]DOH] 

5LR�*UDQGH�&LW\-5RPD 

�/-5��&DURO�%HU�
OHU�DQG�'LDQD�
/HFXRQD 

�/-5��0DJGDOHQD�6DQFKH]��
$PHOLD�5DPLUH]�DQG�$QJH�
OHV�(OL]DOGL 

/DUHGR�PHPEHUV�YLHZLQJ�VFUDSERRNV�
DW�7H[DV�$	0�,QWHUQDWLRQDO�8QLYHUVLW\��
�/-5��0DJGDOHQD�6DQFKH]��7HUHVD�
%DUNHU��*LJL�&DEHOOHUR��/LOLD�'H�OD�
0L\DU��$QQD�+D\QHV�DQG�(OLD�1RUPD�
%DUUHUD 

2Q�$SULO����������WKH�3DQ�$PHULFDQ�5RXQG�7DEOH�RI�/DUHGR�FRPPHPRUDWHG�WKH����WK�3DQ�$PHULFDQ�'D\�E\�UHYLVLWLQJ�WKHLU����\HDU�
ROG�KLVWRU\���-HDQHWWH�+DWFKHU��+HDG�RI�6SHFLDO�&ROOHFWLRQV�DQG�$UFKLYHV�DW�7H[DV�$	0�,QWHUQDWLRQDO�8QLYHUVLW\��ZRUNHG�FORVHO\�ZLWK�
7DEOH�'LUHFWRU��1RUD�9��3HxD��WR�SUHVHQW�KLJKOLJKWV�RI�WKH�DUFKLYHG�PDWHULDO�LQ�DQ�HIIRUW�WR�HQJDJH�WKH�PHPEHUVKLS�ZLWK�WKH�7DEOH¶V�
ULFK�DQG�ORQJ�KLVWRU\���/DUHGR¶V�DUFKLYH�LV�RQH�RI�WKH�IHZ�LQ�H[LVWHQFH�IURP�WKH�JUHDWHU�5LR�*UDQGH�9DOOH\��UHFRUGLQJ�WKH�HQJDJHPHQW�
DQG�LPSDFW�RI�D�ZKROO\�ZRPDQ�UXQ�RUJDQL]DWLRQ�LQ�LWV�FRPPXQLW\�DQG�LQ�WUDQVQDWLRQDO�PDWWHUV���7KH�PHPEHUV�LQ�DWWHQGDQFH�OHIW�ZLWK�
D�VHQVH�RI�WKH�LPSRUWDQFH�RI�WKH�GDLO\�DQG�VRPHWLPH�URXWLQH�WDVNV�ZH�HPEDUN�RQ�DV�PRGHUQ�3DQ�$PHULFDQ�:RPHQ��DQG�KRZ�KLVWRU\�LV�
LQGHHG�EHLQJ�ZULWWHQ�DV�ZH�FDUU\�RQ�WKH�PLVVLRQ�RI�$OO�IRU�2QH�DQG�2QH�IRU�$OO��³8QD�3DUD�7RGDV�\�7RGDV�3DUD�8QD´���$V�PHPEHUV�RI�
WKH�3DQ�$PHULFDQ�PRYHPHQW��ZH�DUH�DOO�KLVWRULDQV�RI�RXU�ZRQGHUIXO�RUJDQL]DWLRQ��DQG�ZH�GHILQH�WKH�OHJDF\�ZH�FKRRVH�WR�OHDYH�EHKLQG�
�/-5��6WDQGLQJ��8QLYHUVLW\�6WDII�PHPEHU��-HDQHWWH�+DWFKHU��$OLFLD�9DOGH]��/LOLD�'H�OD�0L\DU��0DU\�$QQ�*DUFLD��&HFLOLD�=��9HOD��$QQD�
+D\QHV���0DJGDOHQD�6DQFKH]��7HUHVD�%DUNHU��'LDQD�/HFXRQD��0DU\�+HOHQ�&DQWX��(OLD�1RUPD�%DUUHUD��7KHOPD�1DQFH��$QJLH�5XL]�DQG�
8QLYHUVLW\�6WDII�PHPEHU���6LWWLQJ��$QJHOHV�(OL]DOGL��'LDQD�&]DU��1RUD�9DUHOD�GH�3HxD��%HWWLQD�0XxR]�DQG�(YD�3RUUDV� 
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+RXVWRQ 

0DUFK�ZDV�DOO�DERXW�ZRPHQ¶V�KLVWRU\�
PRQWK��+RXVWRQ�7DEOH�PHPEHUV�WRRN�D�
WRXU�RI�+RXVWRQ�RQ�WKH�+RXVWRQ�+LVWR�
U\�%XV��0HPEHUV�KHOG�XS�SLFWXUHV�RI�
KLVWRULF�ZRPHQ�RI�+RXVWRQ� 

+RXVWRQ 

$IWHU�D�KLVWRU\�VSHHFK���/-5��
5RVDOLQGD�3HWHUVRQ��.D\H�)UDVHU�
DQG�-XGJH�(VPHUDOGD�3HxD�����
*DUFLD�HQMR\��WKHPVHOYHV�DW�WKH�
3DQ�$PHULFDQ�'D\�HYHQW�LQ�$SULO� 

%HHYLOOH 

7KH�VFKRODUVKLS�UHFLSLHQW�ZDV�LQWURGXFHG�WR�WKH�
%HHYLOOH�7DEOH���/-5��/XF\�:LOOLDPV��5HYD�6DOD]DU��
VFKRODUVKLS�UHFLSLHQW��DQG�7DEOH�'LUHFWRU�$QQH�
'HKQLVFK� 

%HHYLOOH 

%HHYLOOH�ZHOFRPHG�WZR�QHZ�PHPEHUV�WR�WKH�7D�
EOH�����/-5��)LUVW�$VVRFLDWH�'LUHFWRU�-RVHSKLQH�
0LOOHU��QHZ�PHPEHU�0DGHOLQH�0DGGHQ��7DEOH�
PHPEHUV��/RXLVH�+DOO�DQG�-DQH�:LFNHU�DQG�QHZ�
PHPEHU�&LVV\�%HDVO\� 

0F$OOHQ 

0F$OOHQ�7DEOH�DZDUGV�VFKRODUVKLSV�DW�WKHLU�0D\�
PHHWLQJ����/-5��7DEOH�'LUHFWRU�0DULHOOD�*RUHQD��
6FKRODUVKLS�&RPPLWWHH�PHPEHUV��'HDQQD�
5DPLUH]�DQG�*UDFLHOD�&RER��6FKRODUVKLS�UHFLSL�
HQWV��6DPDQWKD�$OYDUDGR��IXWXUH�PXVLF�PDMRU��
$OHMDQGUD�6DQFKH]��ZLOO�SXUVXH�D�0HGLFDO�GHJUHH��
/DWLIDK�.XIIHVK��IXWXUH�%XVLQHVV�GHJUHH��DQG�
&RPPLWWHH�PHPEHUV��0DU\�+HUQDQGH]�DQG�(OL]D�
EHWK�&DUGHQDV� 

0F$OOHQ 

0F$OOHQ�PHPEHU�
&DURO�&KDSD��
FOHYHUO\�GHYLVHG�
DQ�HQJDJLQJ�SUR�
JUDP�ZKHUH�
PHPEHUV�ZHUH�
TXL]HG�UHJDUGLQJ�
KLVWRULFDO�IDFWV�
DERXW�WKH�8QLWHG�
6WDWHV��IRU�WKH�
)HEUXDU\��SUR�
JUDP�IROORZHG�E\�
D�YLGHR�DERXW�RXU�
1DWLRQ¶V�&DSLWRO� 

(DJOH�3DVV 

,Q�(DJOH�3DVV�D��VXFFHVVIXO�)DVKLRQ�6KRZ�DQG�6LOHQW�$XFWLRQ�
WRRN�SODFH�$SULO���WK��DW�,%&�%DQN��2XU�³6SULQJ�LQWR�)DVK�
LRQ´�6KRZ�VXUSDVVHG�RXU�JRDOV�RI�UDLVLQJ�IXQGV�IRU�DZDUGLQJ�
VFKRODUVKLSV�WR�RXU�JUDGXDWLQJ�VHQLRUV��:H�DWWULEXWH�LWV�
VXFFHVV�WR�D�FRQFHUWHG�FRPPXQLW\�HIIRUW�DQG�IRU�WKDW��WKH�
3DQ�$PHULFDQ�5RXQG�7DEOH�RI�(DJOH�3DVV�ZRXOG�OLNH�WR�
WKDQN�,%&�%DQN��RXU�FRUSRUDWH�VSRQVRU� 

$W�WKH�0DUFK�PHHWLQJ�-HDQ�+HDVOH\�
�OHIW��KROGV�WKH�:HVWHUQ�+HPLVSKHUH�
PDS�DV�RQH�RI�RXU�QHZHVW�PHPEHUV��
9LFWRULD�6FKURFN��KLJKOLJKWV�VRPH�
DUHDV�RI�LQWHUHVW�WR�YLVLW�LQ�0H[LFR� 

&RQURH 
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3HJJ\�&ODUN���3DVW���������
$OOLDQFH�'LUHFWRU��������
*HQHUDO�DQG�3DVW�6WDWH�
'LUHFWRU�DWWHQGV�&RUSXV�
&KULVWL�PHHWLQJ 

(O�3DVR�3DQ�$PHULFDQ�'D\�FHOHEUDWLRQ�������������������������
�/-5��6LWWLQJ��7H[DV�)LUVW�/DG\�&HFLOLD�$EERWW��
*LQJHU�)UDQFHV�IURP�(O�3DVR�6WDQGLQJ��0DUWKD�
6WXPER�$UHD�'�$VVRFLDWH�'LUHFWRU�DQG�'HH�
0RRUH�3$577�6WDWH�'LUHFWRU 

�$OOLDQFH�/HDGHUVKLS�PHHWLQJ�LQ�%URZQVYLOOH���������������
�/-5��(OVLH�3HUH]��3DVW�$OOLDQFH�'LUHFWRU�*HQHUDO�	�
3DVW�6WDWH�'LUHFWRU��&DUPHQ�*XHUUD��3DVW�$OOLDQFH�
'LUHFWRU�*HQHUDO��1KXU\�*XWLHUUH]�9LOFKH]��$OOLDQFH�
'LUHFWRU�*HQHUDO��3HJJ\�&ODUN��3DVW�$OOLDQFH�'LUHFWRU��
	�3DVW�6WDWH�'LUHFWRU��6\OYLD�:LOOLDPV��3DVW�6WDWH��
'LUHFWRU�	�$OOLDQFH�$VVRFLDWH�'LUHFWRU�*HQHUDO 

 
0DUFK�PHHWLQJ�DW�&DVD�GH�$GREH�LQ�5LR�*UDQGH�&LW\�ZLWK�PHPEHUV�IURP�5LR�*UDQGH�&LW\-5RPD��
(GLQEXUJ��DQG�0LJXHO�$OHPDQ�ZHOFRPLQJ�WKH�$OOLDQFH�'LUHFWRU�*HQHUDO���/-5��6LWWLQJ��0LJXHO�
$OHPDQ�'LUHFWRU��$PHOLD�3HxD�GH�*XHUUD��(GLQEXUJ�'LUHFWRU��3DVW�$OOLDQFH�'LUHFWRU�*HQHUDO�	�
3DVW�6WDWH�'LUHFWRU�(OVLH�3HUH]��5LR�*UDQGH�&LW\-5RPD�7DEOH�'LUHFWRU��0DULD�'��&DYD]RV��$OOLDQFH�
'LUHFWRU�*HQHUDO��1KXU\�*XWLHUUH]�9LOFKH]��$OOLDQFH�'LUHFWRU�*HQHUDO��6\OYLD�:LOOLDPV��3DVW�6WDWH�
'LUHFWRU�DQG�$OOLDQFH�$VVRFLDWH�'LUHFWRU�*HQHUDO�5LR�*UDQGH�&LW\-5RPD�$VVRFLDWH�'LUHFWRU�'DOLQ�
GD�3HxD�6WDQGLQJ��5LR�*UDQGH�&LW\-5RPD��(GLQEXUJ��DQG�0LJXHO�$OHPDQ�7DEOHV�PHPEHUV� 

�/-5��'HH�0RRUH��3$577�6WDWH�'LUHFWRU��
1KXU\�*XWLHUUH]�9LOFKH]��$OOLDQFH�'LUHFWRU�
*HQHUDO��6X]DQQH�&KDPSLRQ��%URZQVYLOOH�
,�'LUHFWRU��DWWHQG�WKH�$OOLDQFH�/HDGHUVKLS�
PHHWLQJ�LQ�%URZQVYLOOH� 

2GHVVD 

0DUWKD�6WXPER���QG�$VVRFLDWH�'LUHFWRU�DW�2GHVVD�0HHWLQJ�
�/-5��6LWWLQJ��.QR[LQH�&ODFN��%HUWD�*DUFLD��,XLVHOGD������
&DVWLOOR��(DUOHQH�6PLWK��6WDQGLQJ��0DU\�$OLFH�5DPRV����
7DEOH�'LUHFWRU��-HDQHQH�7D\ORU��/LWD�+DOH��0DUWKD�6WXPER�����
$OOLDQFH�$VVRFLDWH�'LUHFWRU��1DQF\�0LQRU��%HWW\�'DOH��
6RQ\D�+D\QLH��<ROOLH�:LONLQV� 

&RUSXV�&KULVWL (O�3DVR 

%URZQVYLOOH�,���&HOHEUDWH���WK�%LUWKGD\ 

�/-5��%HQLOGH�2OYHUD��&HOHEUDWLRQ�&KDLUPDQ��6X]DQQH�
&KDPSLRQ��7DEOH�'LUHFWRU��$PHOLD�<]QDJD��7DEOH�+LVWRUL�
DQ��DQG�(OND�-DURVV��7DEOH�7UHDVXUHU�JUHHW�JXHVWV�DW�WKH�
GRRU����3$577�6WDWH�2IILFHUV��3DQ�$PHULFDQ�5RXQG�7DEOH�
PHPEHUV�IURP�WKH�5LR�*UDQGH�DUHD��DORQJ�ZLWK�VSHFLDO�
JXHVWV��DWWHQGHG�%URZQVYLOOH�,���WK�%LUWKGD\�FHOHEUDWLRQ� 



�� 

1HZVOHWWHU�SXEOLVKHG�E\� 
3DQ�$PHULFDQ�5RXQG�7DEOHV� 

RI�7H[DV 
$QD�3HxD�)ORUHV 

6WDWH�3XEOLFDWLRQV�&KDLUPDQ 

 

3DQ�$PHULFDQ�5RXQG�7DEOHV�RI�7H[DV 
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%URZQVYLOOH����WK�%LUWKGD\� 

%URZQVYLOOH�, 

$W�WKH�0DUFK���������PHHW�
LQJ��5DFKHO�$\DOD��3$57�,�
&RUUHVSRQGLQJ�6HFUHWDU\��
SUHVHQWHG�KHU�SURJUDP�RQ�
&RVWD�5LFD� 

%URZQVYLOOH�, 

6XVDQ�&RZHQ�SUHVHQWHG�KHU�
FXUUHQW�HYHQW�RQ�(FXDGRU�
DW�WKH�)HEUXDU\���������
%URZQVYLOOH�,�PHHWLQJ� 

&RQURH 

 

&RQURH�7UHDVXUHU�:RRG\�
+HDUQ�VKRZV�KHU�SOHDVXUH�DW�
ZLQQLQJ�WKH�JLIW�JLYHQ�IRU�WKH�
VFKRODUVKLS�GUDZLQJ�DW�WKH�
)HEUXDU\�PHHWLQJ� 

&RQURH 

-HZHO�0DQGHUV���RQH�RI�
RXU�QHZ�PHPEHUV��
VSHDNV�RQ�3DQDPD�DW�
RXU�0DUFK�PHHWLQJ� 

%URZQVYLOOH�7DEOH�PHPEHUV�HQMR\�FHOHEUDWLQJ�
WKHLU���WK�%LUWKGD\�HYHQW�RQ�1RYHPEHU������������������������������������������
�/-5��0DUWKD�:DUEXUWRQ�9LUJLQLD�+DOH��3$57�,�
3DUOLDPHQWDULDQ��1RUPD�0F.QLJKW��DQG�$PHOLD�
7LQGDO� 

/DGLHV�DWWHQG�WKH�/RZHU�5LR�*UDQGH��3DQ�$PHULFDQ�2EVHUYDQFH�FHOHEUD�
WLRQ���/-5��3DVW�$OOLDQFH�'LUHFWRU��&DUPHQ�*XHUUD��0F$OOHQ�'LUHFWRU��
0DULHOOD�*RUHQD��(GLQEXUJ�PHPEHU��'RUL]�/RSH]��5LR�*UDQGH�&LW\-5RPD�
'LUHFWRU��0DULD�'��&DYD]RV��3$577�6WDWH�'LUHFWRU�'HH�0RRUH��3DVW�$OOL�
DQFH�'LUHFWRU�*HQHUDO��3DVW�3$577�6WDWH�'LUHFWRU��(GLQEXUJ�'LUHFWRU��
(OVLH�3HUH]��(GLQEXUJ�PHPEHU��'ROOH\�)ORUHV��3DVW�3$577�6WDWH�'LUHFWRU��
$OOLDQFH�$VVRFLDWH�'LUHFWRU��/DQD�+DUSHU��0F$OOHQ�PHPEHUV��<RODQGD�
%DUUHUD�DQG�/LQGD�*DU]D 

3DQ�$PHULFDQ�2EVHUYDQFH�'D\ 


