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3UHVLGHQW¶V�5HYLHZ
%\�-DQHW�7RPOLQVRQ

,W�LV�XQIRUWXQDWH�WKDW�WKLV�LV�P\�ILUVW�UHSRUW�WR�\RX�DV
(XURSHDQ�&KDSWHU�3UHVLGHQW�ZKHQ�LW�LV�VR�IDU�LQWR�WKH
SUHVLGHQWLDO�\HDU��6R�P\�LQLWLDO�ZHOFRPH�WR�\RX�DOO�LV
PXWHG�E\�DQ�DSRORJ\�WKDW�\RX�KDYH�QRW�UHFHLYHG�D
1HZVOHWWHU�IRU�VR�ORQJ��+RZHYHU��WKH�RUJDQLVDWLRQ�DQG
SURGXFWLRQ�SURFHGXUHV�KDYH�EHHQ�UHYDPSHG�DQG�,
KRSH�WKDW�\RX�OLNH�WKH�QHZ�SUHVHQWDWLRQ��,�ZLVK�1HLO
,QILHOG�ZHOO�DV�WKH�QHZ�HGLWRU�DQG�WKDQNV�WR�0DU\�'HH
2MDOD�IRU�KHU�SDVW�ZRUN�LQ�WKLV�SRVW�

5HVXPH�RI�5HFHQW�&KDSWHU�$FWLYLWLHV

1RZ�,�ZRXOG�OLNH�WR�PHQWLRQ�VRPH�RI�RXU�VXFFHVVHV
GXULQJ�WKH�SDVW�PRQWKV��7KH�FKDSWHU�KDV�UXQ�D�YDULHW\
RI�YHU\�ZHOO�VXSSRUWHG�HYHQWV�UHFHQWO\��:H�KDG�WKH
XVXDO�$QQXDO�&RQIHUHQFH�'HEULHI�DQG�6XPPHU�6RLUHH
DIWHU�WKH�%RVWRQ�&RQIHUHQFH�ZKHUH�WKH�����
(XURSHDQ�6SHFLDO�/LEUDULDQ�RI�WKH�<HDU��5XWK�&RO\HU
VSRNH�DERXW�KHU�H[SHULHQFHV��+DYLQJ�ZRQ�WKH�SUL]H�RI
WKH�WULS�WR�%RVWRQ�VKH�KDG�KLJK�SUDLVH�IRU�WKH�ERRVW�WR
KHU�SURIHVVLRQDO�GHYHORSPHQW�WKDW�WKLV�KDG�JLYHQ�KHU
DQG�WKH�FKDQFH�WR�PDNH�PDQ\�FRQWDFWV�

6\OYLD�-DPHV�DQG�&ULV�.LQJKRUQ�RUJDQLVHG�D�&KDSWHU
SUH�FRQIHUHQFH�VHPLQDU�DW�WKH�),'�$QQXDO�&RQIHUHQFH
LQ�*UD]��$XVWULD��7KH�VHPLQDU�FDOOHG�7KH�*OREDOLVDWLRQ
RI�)LQDQFLDO�,QIRUPDWLRQ�DOVR�LQFOXGHG�VSHDNHUV�IURP
)LQODQG�DQG�6ORYHQLD�

7KH�&KDSWHU�$QQXDO�/HFWXUH�ZDV�HQWLFLQJO\�HQWLWOHG�,Q
&\EHUVSDFH�QR�RQH�NQRZV�\RX¶UH�D�GRJ����7KLV
LQWULJXLQJ�OHFWXUH�ZDV�GHOLYHUHG�E\�'DYLG�%LUFK�IURP
+\SHULRQ�DQG�FRYHUHG�DVSHFWV�RI�WKH�YDOLGDWLRQ
SURFHGXUHV�QHHGHG�IRU�RSHUDWLQJ�LQ�D�ZRUOG�RI
HOHFWURQLF�FRPPHUFH�

$V�XVXDO�WKH�$QQXDO�%UHDNIDVW�DW�WKH�2QOLQH
&RQIHUHQFH�LQ�'HFHPEHU�ZDV�YHU\�ZHOO�DWWHQGHG�DQG
ZH�ZHUH�SOHDVHG�WR�KDYH�WKH�6/$�3UHVLGHQW��6\OYLD

3LJJRWW�SUHVHQW�WR�GLVFXVV�LVVXHV�ZLWK�XV��6\OYLD
IROORZHG�WKH�%UHDNIDVW�ZLWK�D�IRFXV�JURXS�IRU�WKH
&KDSWHU�PHPEHUV�RQ�WKH�UHFHQWO\�UHOHDVHG�GRFXPHQW
&RPSHWHQFLHV�IRU�6SHFLDO�/LEUDULDQV�LQ�WKH���VW
&HQWXU\��7KHUH�ZDV�D�OLYHO\�GLVFXVVLRQ�DQG�WKH
(XURSHDQ�LQSXW�ZDV�WDNHQ�EDFN�WR�:DVKLQJWRQ
KHDGTXDUWHUV�WR�EH�LQFRUSRUDWHG�LQWR�IXWXUH�SROLF\�
PDNLQJ�

0DQ\�FRQJUDWXODWLRQV�DUH�GXH�WR�7XXOD�6DOR�IURP
0HULWD�%DQN��)LQODQG�IRU�ZLQQLQJ�WKH������(XURSHDQ
6SHFLDO�/LEUDULDQ�RI�WKH�<HDU�

,Q�DGGLWLRQ��WKH�&KDSWHU�KDV�EHHQ�GHYHORSLQJ�LWV�RZQ
ZHEVLWH��7KLV�LV�VWLOO�IDLUO\�HPEU\RQLF�EXW�.DUHQ
%HHVOH\�DQG�1HLO�,QILHOG�DUH�SURJUHVVLQJ�WKH�ZRUN�
&KHFN�UHJXODUO\�IRU�XSGDWHV�RQ�WKH�&KDSWHU�DW
ZZZ�LQIRUPHG�LEV�FRP�VOD��

3DUWLFLSDWLRQ

,�ZRXOG�OLNH�WR�PDNH�WKH�PRVW�LPSRUWDQW�WKHPH�RI�WKLV
OHWWHU�SDUWLFLSDWLRQ��%\�WKDW��,�PHDQ�SDUWLFLSDWLRQ�E\�WKH
PHPEHUV�LQ�WKH�DFWLYLWLHV�RI�WKH�(XURSHDQ�&KDSWHU��,Q
SDUWLFXODU��WKH�&KDSWHU�%RDUG�ZRXOG�OLNH�WR�KHDU�ZKDW
\RX�ZDQW�IURP�\RXU�RUJDQLVDWLRQ��$V�HYHU��ZH�KDYH
EHHQ�FRQFHQWUDWLQJ�RQ�UHFUXLWLQJ�DQG�LQYROYLQJ
PHPEHUV�DQG�ZH¶G�OLNH�PRUH��HVSHFLDOO\�LQ�&RQWLQHQWDO
(XURSH��%XW��PRVW�RI�DOO�ZH�ZDQW�\RX�WR�SDUWLFLSDWH�DQG
FRQWULEXWH�WR�WKH�&KDSWHU��$Q\�W\SH�RI�VXSSRUW�KHOSV
DQG�KHUH�DUH�D�IHZ�LGHDV�RI�ZKDW�FDQ�EH�GRQH�

•� ZULWH�DQ�DUWLFOH�RU�MXVW�D�VPDOO�QHZV�LWHP�IRU�WKH
1HZVOHWWHU���1HLO�ZRXOG�ORYH�WR�KHDU�IURP�\RX�DW
1�,QILHOG#+HUPHV�FR�XN�

•� RUJDQLVH�DQ�HYHQW�LQ�\RXU�DUHD���WKH�HYHQW�FRXOG�EH
D�VLQJOH�VSHDNHU��D�VHPLQDU��D�VRFLDO�HYHQLQJ�RU
VKRZLQJ�D�YLGHR���,�ZLOO�EH�KDSS\�WR�RIIHU�VXSSRUW
E\�ZD\�RI�VXJJHVWLRQV�IRU�VSHDNHUV��VSRQVRUV��HWF�

•� OHW�XV�NQRZ�LI�WKHUH�LV�DQ�IRUWKFRPLQJ�OLEUDU\�RU
LQIRUPDWLRQ�HYHQW�LQ�\RXU�DUHD�ZKHUH�ZH�FRXOG

(8523($1�&+$37(5
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6SHFLDO�/LEUDULHV�$VVRFLDWLRQ
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DUUDQJH�(XURSHDQ�&KDSWHU�VHVVLRQ�RU�VRFLDO
DFWLYLW\

•� JHW�\RXU�IULHQGV�DQG�FROOHDJXHV�WR�MRLQ�WKH�6/$

•� DERYH�DOO�WDON�WR�XV�DQG�WHOO�XV�ZKDW�\RX�ZDQW�

0\�FRQWDFW�GHWDLOV��WRJHWKHU�ZLWK�WKRVH�RI�WKH�RWKHU
&KDSWHU�%RDUG�PHPEHUV�DUH�JLYHQ�HOVHZKHUH�LQ�WKH
1HZVOHWWHU��*HW�LQ�WRXFK��ZH¶OO�HYHQ�OLVWHQ�WR
FRPSODLQWV�

1HZV�IURP�:DVKLQJWRQ

7KH�ELJ�QHZV�LV�WKDW�WKH�$VVRFLDWLRQ�LV�SODQQLQJ�D
QDPH�FKDQJH��,�GRQ¶W�KDYH�DQ\�QHZV�RQ�H[DFWO\�ZKHQ
WKLV�LV�JRLQJ�WR�KDSSHQ�EXW�,�NQRZ�WKDW�YLHZV�DUH�EHLQJ
FDQYDVVHG�DQG�WKDW�WKHUH�LV�D�UDJLQJ�GLVFXVVLRQ�DV�WR
ZKHWKHU�WKH�ZRUG�/LEUDU\�ZLOO�EH�SDUW�RI�WKH�IXWXUH
QDPH�RU�ZKHWKHU�HPSKDVLV�ZLOO�RQ�,QIRUPDWLRQ��,I�\RX
KDYH�DQ\�VWURQJ�YLHZV��OHW�:DVKLQJWRQ�NQRZ�

<RX�ZLOO�DOO�KDYH�VHHQ�WKH�QHZ�MRXUQDO�,QIRUPDWLRQ
2XWORRN�DQG�ZH�DUH�QHJRWLDWLQJ�WR�KDYH��PRUH�SRVLWLYH
FRYHUDJH�RI�(XURSHDQ�QHZV���3DXO�3HGOH\��ZKR�KDV
UHFHQWO\�MRLQHG�WKH�(XURSHDQ�&KDSWHU�%RDUG�LV
IXUWKHULQJ�WKLV�LQLWLDWLYH�

:DVKLQJWRQ�LV�VWLOO�ZRUNLQJ�RQ�WKH�SODQV�WR�EULQJ�D
PDMRU�6/$�FRQIHUHQFH�WR�(XURSH�DQG�KDYH�DSSRLQWHG
D�(XURSHDQ�FRQIHUHQFH�RUJDQLVHU�WR�JHW�DUUDQJHPHQWV
XQGHU�ZD\��7KH�FRQIHUHQFH�LV�VFKHGXOHG�WR�EH�LQ
%ULJKWRQ�LQ�WKH�\HDU�������:H¶OO�OHW�\RX�NQRZ�DV
GHWDLOV�XQIROG�

7KH�PDLQ�6/$�ZHEVLWH�LV�QRZ�YHU\�FRPSUHKHQVLYH�VR
GR�FKHFN�RQ�DOO�WKH�IDFLOLWLHV�RIIHUHG�E\�:DVKLQJWRQ�DW
ZZZ�VOD�RUJ�

�����$QQXDO�&RQIHUHQFH��6HDWWOH

,�KRSH�WR�VHH�PDQ\�RI�\RX�LQ�6HDWWOH�LQ�-XQH��7KH
&RQIHUHQFH�SURPLVHV�WR�EH�\HW�DQRWKHU�H[KDXVWLQJ
HYHQW�LQYROYLQJ�WDONV��VHVVLRQV��PHHWLQJV��PHDOV�DQG
YHQGRU�VRFLDOV�IURP�EUHDNIDVW�WLOO�PLGQLJKW�DQG
EH\RQG��,�VWLOO�KDYH�VRPH�FRSLHV�RI�WKH�SUHOLPLQDU\
SURJUDPPH�LI�DQ\RQH�QHHGV�RQH�

7KH�&KDSWHU�LV�GRLQJ�LWV�XVXDO�VHVVLRQ�RQ�WKH�7XHVGD\
DIWHUQRRQ����WK�-XQH��7XXOD�6DOR��ZH�PDNH�WKH�(6/<
ZLQQHUV�ZRUN�IRU�WKHLU�DZDUG���DQG�9HURQLFD�:RRWOLII
DQG�0DU\�$QQ�.DODPED\�IURP�5RWKVFKLOGV�ZLOO�EH
GHOLYHULQJ�D�(XURSHDQ�YLHZ�RQ�SDUWQHUVKLSV�E\
LQIRUPDWLRQ�XQLWV�IRU�JOREDO�RSHUDWLRQV��7KH�IRUPDO
VHVVLRQ�ZLOO�EH�IROORZHG�E\�WKH�VHUYLQJ�RI�IRRG�DQG
GULQN�ZKLFK�RIIHUV�DQ�H[FHOOHQW�RSSRUWXQLW\�WR�GR�VRPH
SDUWQHULQJ�DQG�QHWZRUNLQJ�RI�\RXU�RZQ�

7KH�RIILFLDO�DZDUG�IRU�WKH�(XURSHDQ�6SHFLDO�/LEUDULDQ
RI�WKH�<HDU�LV�WR�EH�SUHVHQWHG�DW�WKH�,QWHUQDWLRQDO
9LVLWRUV�5HFHSWLRQ�RQ�6XQGD\��WK�-XQH��7KLV�LV�D

SDUWLFXODUO\�JRRG�RFFDVLRQ�WR�PDNH�FRQWDFW�ZLWK
VSHFLDO�OLEUDULDQV�IURP�DURXQG�WKH�ZRUOG�DQG�WKH
µQDWLYHV¶�DUH�DOZD\V�IULHQGO\�DQG�KHOSIXO�WRR�

)XWXUH�(YHQWV

:H�KDYH�GHYHORSHG�SODQV�IRU�WKUHH�IXWXUH�HYHQWV�VR
IDU��2QH�ZLOO�FRYHU�,QWUDQHWV�DQG�D�VHFRQG�ZLOO�EH�RQ
0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV�IRU�/LEUDULHV�
SURYLVLRQDOO\�HQWLWOHG�0HDVXULQJ�3HUIRUPDQFH�DQG
2XWSXW��7KH�WKLUG�SLFNV�XS�WKH�&RUH�&RPSHWHQFLHV
WKHPH�DQG�ZLOO�EH�KHOG�DW�WKH�/LEUDU\�5HVRXUFHV
([KLELWLRQ�LQ�%LUPLQJKDP��'HWDLOV�RI�WKHVH�PHHWLQJV
DUH�PHQWLRQHG�HOVHZKHUH�LQ�WKLV�1HZVOHWWHU�RU�ZLOO�EH
PDLOHG�WR�\RX�VKRUWO\�

)LQDOO\��,�ZLVK�WR�RIIHU�WKDQNV�WR�DOO�RXU�VSRQVRUV�IRU
WKHLU�LQYDOXDEOH�VXSSRUW�IRU�WKH�&KDSWHU¶V�DFWLYLWLHV�
6SHFLDO�WKDQNV�WR�/H[LV�1H[LV��'XQ�DQG�%UDGVWUHHW�
6LOYHU�3ODWWHU�DQG�6ZHWV�6XEVFULSWLRQ�6HUYLFHV���ZH
FRXOGQ¶W�GR�LW�ZLWKRXW�\RX�

+HOOR�IURP�\RXU�QHZ�HGLWRU

:HOFRPH�WR�P\�ILUVW�DWWHPSW�DW�HGLWLQJ�WKH�1HZVOHWWHU�
,W�LV�YHU\�PXFK�D�FDVH�RI�OHDUQLQJ�DV�,�JR�DORQJ�VR
SOHDVH�OHW�PH�NQRZ�ZKDW�\RX�WKLQN�RI�LW��,�DP�D
UHODWLYHO\�UHFHQW�PHPEHU�RI�WKH�6/$�EXW�KDYH�DOUHDG\
H[SHULHQFHG�PDQ\�RI�WKH�QHWZRUNLQJ�EHQHILWV�RI
EHORQJLQJ��,�VHH�WKH�QHZVOHWWHU�DV�DQ�LPSRUWDQW�SDUW�RI
WKDW�QHWZRUNLQJ�IXQFWLRQ��DQG�DP�NHHQ�WR�KHDU�IURP�DV
PDQ\�RI�\RX�DV�SRVVLEOH�

0\�DLP�LV�WR�SURGXFH�D�SXEOLFDWLRQ�WKDW�UHIOHFWV�\RXU
LQWHUHVWV�DQG�FRQFHUQV��3OHDVH�SKRQH�RU�H�PDLO��PH
ZLWK�DQ\�QHZV��GHYHORSPHQWV�RU�FRPPHQWV�\RX�PD\
KDYH��,�ORRN�IRUZDUG�WR�KHDULQJ�IURP�\RX�

0DQ\�WKDQNV�WR�3DXO�3HGOH\��WKH�ODWHVW�UHFUXLW�WR�WKH
(XURSHDQ�&KDSWHU�%RDUG��IRU�KLV�FRQWULEXWLRQ�WR�WKH
QHZVOHWWHU��3DXO�ZRUNV�DW�7KHRGRUH�*RGGDUG�DQG�KDV
D�SDUWLFXODU�LQWHUHVW�LQ�ODZ�OLEUDULDQVKLS��6LQFH�MRLQLQJ
WKH�(XURSHDQ�&KDSWHU�KH�KDV�EHHQ�DVNHG�E\�%DUEDUD
6LOEHUVDFN��EVLOEHUVDFN#WKI�FRP��WKH�FKDLU�RI�WKH
/HJDO�'LYLVLRQ�WR�DFW�DV�D�(XURSHDQ�OLDLVRQ�RIILFHU�IRU
WKH�/HJDO�'LYLVLRQ�

3DXO�FDQ�EH�FRQWDFWHG�DW�7KHRGRUH�*RGGDUG�RQ����
����������������RU�E\�H�PDLO�DW
SDXOSHGOH\#WKHRGRUHJRGGDUG�FR�XN��3DXO�KDV�DOVR
GLVFRYHUHG�D�OLVWVHUY�IRU�WKH�OHJDO�GLYLVLRQ��7R�MRLQ
6/$�/$:�VHQG�DQ�H�PDLO�PHVVDJH�WR
PDMRUGRPR#DOEHUWXV�ODZOLE�XK�HGX�ZLWK�WKH�WH[W
VXEVFULEH�VOD�ODZ�
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(XURSHDQ�6SHFLDO�/LEUDULDQ�RI�WKH
<HDU�����

�����������%\�0LFKHOOH�'DUUDXJK

7KH�$ZDUGV�&RPPLWWHH�RI�WKH�(XURSHDQ�&KDSWHU�KDV
GHFLGHG�WR�QDPH�7XXOD�6DOR�RI�WKH�0HULWD�%DQN�LQ
)LQODQG�DV�WKH�(XURSHDQ�6SHFLDO�/LEUDULDQ�RI�WKH�<HDU
IRU������

7XXOD�KDV�ZRUNHG�IRU�RYHU����\HDUV�DW�0HULWD�%DQN�
IRUPHUO\�WKH�8QLRQ�%DQN�RI�)LQODQG��DV�D�GHGLFDWHG
LQIRUPDWLRQ�PDQDJHU��,Q�DGGLWLRQ�VKH�KDV�EHHQ
LQYROYHG�IRU�PDQ\�\HDUV�YROXQWDULO\�LQ�WKH�SURIHVVLRQDO
VFHQH�DV�RQH�RI�WKH�OHDGLQJ�SHUVRQDOLWLHV�LQ�WKH
)LQQLVK�,QIRUPDWLRQ�,QGXVWU\��,QWHUQDWLRQDOO\��VKH�KDV
EHHQ�&KDLU�RI�WKH�%DQNLQJ�DQG�)LQDQFH�*URXS�RI�),'
IRU�WKH�SDVW�VL[�\HDUV�

6KH�LV�DQ�RXWVWDQGLQJ�6SHFLDO�/LEUDULDQ��ERWK�LQ�KHU
SODFH�RI�ZRUN�DQG�LQ�WKH�SURIHVVLRQDO�DUHQD��,Q�WKH
SDVW�\HDU�VKH�KDV�VXFFHVVIXOO\�DPDOJDPDWHG�ERWK�RI
WKH�LQIRUPDWLRQ�FHQWUHV�RI�8QLRQ�%DQN�RI�)LQODQG�DQG
.23�%DQN�ZLWK�QR�ORVV�RI�VWDII�RU�VWDWXV�RI�WKH
GHSDUWPHQWV��GXULQJ�D�YHU\�GLIILFXOW�PHUJHU�RI�WKH�WRZ
EDQNV�

7XXOD�KDV�DOVR�FRPSOHWHG�D�YHU\�VXFFHVVIXO�\HDU�DV
&KDLU�RI�WKH�)LQQLVK�,QIRUPDWLRQ�$VVRFLDWLRQ��ZKLFK
LQFOXGHG�VHYHUDO�SUHVWLJLRXV�HYHQWV�LQFOXGLQJ�D�VHULHV
RI�VHVVLRQV�DW�WKH�)LQQLVK�2QOLQH�&RQIHUHQFH�LQ
)HEUXDU\�������ZKHUH�WKH�SRVLWLRQ�RI�WKH�VWURQJ
LQIRUPDWLRQ�SURIHVVLRQ�LQ�)LQODQG�ZDV�UHFRJQLVHG�E\
JRYHUQPHQW�PLQLVWHUV�DQG�)LQQLVK�WHOHYLVLRQ�

7KH�DZDUG�WKLV�\HDU�KDV�EHHQ�VSRQVRUHG�E\
6LOYHU3ODWWHU�,QIRUPDWLRQ�/WG��7XXOD�ZLOO�EHJLQ�WKH
(6/<�DZDUG�\HDU�LQ�-XQH������ZLWK�DQ�DOO�H[SHQVHV
SDLG�WULS�WR�WKH�6HDWWOH�FRQIHUHQFH��ZKHUH�VKH�ZLOO�EH
SDUWLFLSDWLQJ�LQ�VHYHUDO�HYHQWV��7KH�DZDUG�ZLOO�EH
SUHVHQWHG�DW�WKH�,QWHUQDWLRQDO�9LVLWRUV�5HFHSWLRQ��
ZKLFK�LV�DOVR�VSRQVRUHG�E\�6LOYHU3ODWWHU��,I�\RX�DUH
SODQQLQJ�WR�DWWHQG�WKH�FRQIHUHQFH�SOHDVH�VXSSRUW�WKLV
DZDUG�E\�DWWHQGLQJ�WKH�SUHVHQWDWLRQ�FHUHPRQ\�

7XXOD�FDQ�EH�FRQWDFWHG�DW�WKH�0HULWD�%DQN��+HOVLQNL�
)LQODQG�E\�WHOHSKRQH�RQ����������������RU�E\�ID[
�����������������

6/$�DW�2QOLQH���
%\�&ULV�.LQJKRUQ

2QOLQH�,QIRUPDWLRQ��KHOG�HYHU\�'HFHPEHU�DW�2O\PSLD
LQ�ZHVW�/RQGRQ�LV�QRZ�WKH�ZRUOG¶V�ODUJHVW�H[KLELWLRQ
DQG�FRQIHUHQFH�IRU�WKH�RQOLQH�LQIRUPDWLRQ�LQGXVWU\�DQG
WKH������HYHQW�DWWUDFWHG�PRUH�WKDQ��������DWWHQGHHV
IURP�RYHU����FRXQWULHV�

6/$�ZDV�RQH�RI�WKH�IHZ�SURIHVVLRQDO�RUJDQLVDWLRQV�DW
WKH�HYHQW�DQG�WKLV�ZDV�WKH�ILUVW�WLPH�WKDW�WKH

$VVRFLDWLRQ�KDG�RFFXSLHG�D�ERRWK��$OWKRXJK�WXFNHG
DZD\�RQ�WKH�WRS�IORRU��DQ�LPSUHVVLYH�QXPEHU�RI
PHPEHUV�DQG�SRWHQWLDO�PHPEHUV�VWRSSHG�E\��,W�ZDV
SULPDULO\�VWDIIHG�E\�+4�VWDII���$VVLVWDQW�([HFXWLYH
'LUHFWRU�RI�3URJUDPPHV�DQG�'HYHORSPHQW��)UHG
&DVH\�DQG�'RXJ�1HZFRPE�RI�3XEOLF�$IIDLUV���ERWK
UHODWLYHO\�QHZ�UHFUXLWV�WR�WKH�$VVRFLDWLRQ���(XURSHDQ
&KDSWHU�%RDUG�0HPEHUV�ZHUH�DOVR�LQ�DWWHQGDQFH�WR
VSHDN�WR�WKRVH�HDJHU�WR�GLVFXVV�DVSHFWV�RI�6/$¶V
VXSSRUW�IRU�WKH�SURIHVVLRQ�IURP�D�(XURSHDQ
SHUVSHFWLYH�

$�YHU\�SRSXODU�WRSLF�ZDV�WKH�UHFHQWO\�UHOHDVHG�&RUH
&RPSHWHQFLHV�GRFXPHQW�ZKLFK�KDG�EHHQ�GLVFXVVHG
DW�OHQJWK�DW�WKH�)RFXV�*URXS�KHOG�DIWHU�&KDSWHU¶V
$QQXDO�%UHDNIDVW�RQ�'HFHPEHU��WK��$Q�DSSHDO�IRU
PHPEHUV�WR�KHOS�VWDII�WKH�VWDQG�ZDV�DOVR�PDGH�DW�WKH
%UHDNIDVW�DQG�WR�WKH�%RDUG¶V�JUHDW�UHOLHI�VRPH�RI�\RX
ZHUH�DEOH�WR�RIIHU�D�FRXSOH�RI�KRXUV�RI�\RXU�WLPH�
6SHDNLQJ�SHUVRQDOO\��WKH�FKDQFH�WR�VWRS�DZKLOH�DQG
WDON�WR�FROOHDJXHV�DQG�SRWHQWLDO�PHPEHUV�SURYLGHG
VRPH�PXFK�QHHGHG�OLJKW�UHOLHI�DIWHU�WKH�ULJRXUV�RI
VWDQG�YLVLWLQJ�

)RU�WKH�ILUVW�WLPH�2QOLQH�,QIRUPDWLRQ�RUJDQLVHUV
/HDUQHG�,QIRUPDWLRQ��ZHUH�DEOH�WR�RIIHU�WR�H[KLELWRUV
KDQG�KHOG�VFDQQHUV��:H�ZHUH�DEOH�WR�XVH�WKHP�WR
UHDG�WKH�EDU�FRGHV�RQ�WKH�ODEHOV�RI�WKH�YLVLWLQJ
DWWHQGHHV��'HWDLOHG�LQIRUPDWLRQ�DERXW�HDFK�DWWHQGHH
ZDV�UHWULHYHG�IURP�WKH�FRQIHUHQFH�UHJLVWUDWLRQV
GDWDEDVH�DQG�IRUZDUGHG�WR�:DVKLQJWRQ�IRU�IROORZ�XS�

2QO\�µVHULRXV¶�HQTXLULHV�WKDW�VHHPHG�WR�SURYLGH�VWURQJ
SRWHQWLDO�IRU�FRQYHUVLRQ�LQWR�PHPEHUVKLS�ZHUH
VFDQQHG�DQG�RYHU�WKH�WKUHH�GD\�HYHQW�PRUH�WKDQ����
SHRSOH�KDG�WKHLU�GHWDLOV�QRWHG��,Q�D�OHWWHU�WR�&KDSWHU
3UHVLGHQW�-DQHW�7RPOLQVRQ��)UHG�&DVH\�QRWHG�WKDW�
µWKHVH�QXPEHUV�IDU�H[FHHG�DQ\�RI�RXU�H[SHFWDWLRQV¶�
$GGLWLRQDOO\�)UHG�DQG�'RXJ�ZHUH�HQFRXUDJHG�E\�WKH
QXPEHU�RI�YHQGRUV�WKDW�VWRSSHG�E\�WR�HQTXLUH�DERXW
WKH�SRVVLELOLW\�RI�H[KLELWLQJ�DW�WKH�6/$�FRQIHUHQFH�LQ
6HDWWOH�WKLV�-XQH�

2QH�EHQHILW�RI�KDYLQJ�+4�SHUVRQQHO�SUHVHQW�DW�D
(XURSHDQ�HYHQW�ZDV�WKH�SULPH�RSSRUWXQLW\�WKLV
DIIRUGHG�WKRVH�ZLWK�VHULRXV�LVVXHV�WR�UDLVH��,Q
SDUWLFXODU�WKH�DGPLQLVWUDWLYH�SUREOHPV�WKH\�KDG
H[SHULHQFHG�ZKHQ�DWWHPSWLQJ�WR�MRLQ�WKH�$VVRFLDWLRQ�
UHQHZ�PHPEHUVKLS��RU�SXUFKDVH�ERRNV�RU�YLGHRV�

,W�ZDV�JRRG�WR�VHH�+4�UHSUHVHQWDWLYHV�KHDULQJ�DW�ILUVW
KDQG�GHWDLOV�RI�VRPH�RI�WKH�OHVV�SRVLWLYH�H[SHULHQFHV
RI�WKHLU�LQWHUQDWLRQDO�PHPEHUV��+RSHIXOO\�HYHQ�PRUH�RI
\RX�ZLOO�WDNH�WKH�RSSRUWXQLW\�WR�VSHDN�GLUHFWO\�WR�+4
VWDII�DW�WKLV�\HDU¶V�2QOLQH���SURYLVLRQDO�SODQV�IRU�WKH
$VVRFLDWLRQ¶V�DWWHQGDQFH�DUH�XQGHU�ZD\�DQG�DOO�WKH
VLJQV�DUH�WKDW�WKLV�\HDU�ZLOO�EH�HYHQ�PRUH�RI�D
VXFFHVV�



����

7KH�SRZHU�RI�6/$�QHWZRUNLQJ
E\�3DXO�3HGOH\

,�MRLQHG�WKH�6SHFLDO�/LEUDULHV�$VVRFLDWLRQ�LQ�RUGHU�WR
QHWZRUN�ZLWK�RWKHU�VSHFLDO�OLEUDULDQV��/LWWOH�GLG�,�UHDOLVH
MXVW�ZKDW�WKDW�ZRXOG�PHDQ�LQ�WKH�FDVH�RI�MRLQLQJ�DQ
RUJDQLVDWLRQ�VXFK�DV�6/$��+DYLQJ�VXEVFULEHG�WR
VHYHUDO�RI�WKH�OLVWVHUY�GLVFXVVLRQ�OLVWV��,�IHOW�DV�WKRXJK
LW�ZRXOG�EH�KDUG�WR�SOD\�DQ�DFWLYH�SDUW�LQ�DQ
RUJDQLVDWLRQ�ZKRVH�PHPEHUVKLS�LV�ODUJHO\�EDVHG�LQ
WKH�8QLWHG�6WDWHV�RU�&DQDGD�

+RZ�ZURQJ�,�ZDV��$V�D�UHVXOW�RI�FRQWDFW�ZLWK�RWKHU
6/$�PHPEHUV�YLD�,QWHUQHW�H�PDLO��WZR�$PHULFDQ�ODZ
OLEUDULDQV�KDYH�VR�IDU�YLVLWHG�PH�DW�7KHRGRUH�*RGGDUG
GXULQJ�WKH�ODVW�VL[�PRQWKV��$V�D�UHVXOW��,�KDYH�PDGH
VRPH�YHU\�XVHIXO�FRQWDFWV��5HFHQWO\��IRU�H[DPSOH��ZH
QHHGHG�D�FRS\�RI�WKH�$P/DZ�����ZKLFK�LV�D�OLVW�RI�WKH
WRS�$PHULFDQ�ODZ�ILUPV��$V�D�UHVXOW�RI�WKHVH�FRQWDFWV��,
ZDV�DEOH�WR�JHW�D�FRS\�VHQW�RYHU�E\�FRXULHU�DV�D
IDYRXU��,Q�UHWXUQ��SHRSOH�KDYH�DVNHG�PH�DERXW
FLWDWLRQV�WR�FDVHV��DQG�VR�RQ��,�ZRXOG�VWURQJO\
UHFRPPHQG�WKDW�6/$�PHPEHUV�LQ�WKH�(XURSHDQ
FKDSWHU�SDUWLFLSDWH�LQ�WKH�GLIIHUHQW�GLVFXVVLRQ�OLVWV�WKDW
DUH�DYDLODEOH�

+HUH�DUH�VRPH�,QWHUQHW�VLWHV�\RX�PD\�ILQG�XVHIXO�

•� 7KH�PDJD]LQH�,QIRUPDWLRQ�6WUDWHJ\�LV�SXEOLVKHG�E\
WKH�(FRQRPLVW�*URXS��DQG�KDV�WKH�WDJOLQH�(XURSH¶V
PDJD]LQH�IRU�EXVLQHVV�DGYDQWDJH��,W�KDV�LWV�RZQ
ZHE�VLWH�LV�ZZZ�LQIR�VWUDWHJ\�FRP��

•� 7KHUH�LV�D�GLUHFWRU\�RI�6/$�OLVWV�DQG�ZRUOG�ZLGH
ZHE�KRPH�SDJHV�DW�ZZZ�WLDF�QHW��XVHUV�
KRSH�VODOLVW�KWP���,�FDQ�SHUVRQDOO\�UHFRPPHQG
+RSH¶V�SDJHV�DQG�OLQNV��1HLO��

•� /DVW�EXW�QRW�OHDVW�WKH�6/$�ZHE�SDJHV�WKHPVHOYHV
DW�ZZZ�VOD�RUJ�DQG�WKRVH�IRU�WKH�6HDWWOH
&RQIHUHQFH�DW�VOD�PLFURVRIW�FRP��

6/$�7HD�DW�(%,&�%HUOLQ
%\�1HLO�,QILHOG

7KH�QRZ�WUDGLWLRQDO�6/$�SUH�FRQIHUHQFH�WHD�DW�WKH
(XURSHDQ�%XVLQHVV�,QIRUPDWLRQ�&RQIHUHQFH��(%,&�
ZDV�D�JUHDW�VXFFHVV��7KH�DQQXDO�HYHQW�RUJDQLVHG�E\
7)3/�ZDV�KHOG�DW�WKH�HQG�RI�0DUFK��WKLV�\HDU�LQ�D
FKLOO\�%HUOLQ�

+RZHYHU�WKH�6/$�UHFHSWLRQ�IRU�QHZO\�DUULYHG
GHOHJDWHV�ZDV�ZDUP�DQG�ZHOFRPLQJ�ZLWK�D
VSHFWDFXODU�DUUD\�RI�FUHDP�FDNHV��,Q�DGGLWLRQ�ZH�ZHUH
IRUWXQDWH�WR�EH�JUDFHG�E\�WKH�SUHVHQFH�RI�'DYLG
%HQGHU�WKH�'LUHFWRU�RI�WKH�6/$��ZKR�ZDV�DWWHQGLQJ
(%,&��:H�KRSH�WR�KDYH�JDLQHG�TXLWH�D�QXPEHU�RI�QHZ
&KDSWHU�PHPEHUV�GXULQJ�WKH�FRQIHUHQFH��0DQ\
WKDQNV�WR�/H[LV�1H[LV�ZKR�NLQGO\�VSRQVRUHG�WKH�HYHQW�

),'�&RQIHUHQFH�5HSRUW�IURP�*UD]
%\�6\OYLD�-DPHV

$�RQH�GD\�VHPLQDU�HQWLWOHG�7KH�*OREDOLVDWLRQ�RI
)LQDQFLDO�,QIRUPDWLRQ�ZDV�KHOG�DV�D�SUH�FRQIHUHQFH
HYHQW�DW�WKH�),'�VHPL�DQQXDO�FRQIHUHQFH�LQ�*UD]�
$XVWULD�RQ����2FWREHU�����7KLV�VHPLQDU�ZDV�WKH�WKLUG
%XVLQHVV�DQG�)LQDQFH�,QIRUPDWLRQ�*URXS��%),��RI�),'�
DQG�WKH�ILUVW�WR�EH�FR�SUHVHQWHG�ZLWK�WKH�(XURSHDQ
&KDSWHU�RI�6/$��7KH�WKHPH�FRQFHQWUDWHG�RQ�WKH
UDSLGO\�FKDQJLQJ�ZRUOG�RI�ILQDQFLDO�VHUYLFHV�DQG�WKH
UHVSRQVH�UHTXLUHG�E\�LQIRUPDWLRQ�SURIHVVLRQDOV
ZRUNLQJ�LQ�WKLV�G\QDPLF�ILHOG�

6/$�DW�WKH�/LEUDU\�5HVRXUFHV
([KLELWLRQ

�����������%\�:HQG\�)RVWHU

7KH�DQQXDO�/LEUDU\�5HVRXUFHV�([KLELWLRQ�DW
%LUPLQJKDP¶V�1DWLRQDO�([KLELWLRQ�&HQWUH�LV�µ(XURSH¶V
ODUJHVW�SURIHVVLRQDO�OLEUDULDQV�HYHQW¶��ZLWK�RYHU������
YLVLWRUV��7KLV�\HDU�WKH\�DUH�IRFXVLQJ�RQ�6SHFLDO
/LEUDULHV�DQG�DVNHG�XV�WR�FRQWULEXWH��:H�DUH�JRLQJ�WR
FRQFHQWUDWH�RQ�WKH�WKHPH�RI�FRPSHWHQFLHV�IRU�6SHFLDO
/LEUDULDQV��IROORZLQJ�XS�WKH�WKHPH�RI�WKH�UHFHQWO\
SXEOLVKHG�6/$�FRPSHWHQFLHV�GRFXPHQW�

:H�KDYH�DUUDQJHG�D�SURJUDPPH�IRU���-XQH�LQFOXGLQJ
WZR�GLVWLQJXLVKHG�NH\QRWH�VSHDNHUV�

•� 'LDQD�(GPXQGV�IURP�,QVWDQW�/LEUDU\�ZLOO�VWDUW�WKH
GD\�RII�ZLWK�D�WDON�HQWLWOHG�0LOOHQQLXP�0\VWHU\�7RXU�
D�VLJQ�SRVW�WR�VSHFLDO�OLEUDU\�VHUYLFHV��V\VWHPV�DQG
VNLOOV�LQ�WKH���VW�FHQWXU\�

�
•� 3DPHOD�&ODUN�IURP�3HURW�6\VWHPV�ZLOO�FORVH�RXU

PLQL�FRQIHUHQFH�ZLWK�&KDQJLQJ�FOLHQW�QHHGV�DQG
ZKDW�WKH�LQIRUPDWLRQ�SURIHVVLRQDO�QHHGV�WR�GR�WR
NHHS�XS�¶

,Q�EHWZHHQ�ZH�ZLOO�KDYH�VHVVLRQV�IURP�

•� 3DXO�3HGOH\��7KHRGRUH�*RGGDUG�

•� -DQH�%XFKDQDQ��%7�

•� *LQQ\�)UDQNOLQ��,((�

•� 5DFKDHO�.ROVN\��$,*�

•� /L]�0DF/DFKODQ��'7,�

4XLWH�DQ�LPSUHVVLYH�OLQH�XS�,�KRSH�\RX�ZLOO�DJUHH��,Q
IDFW�LW�ZLOO�PDNH�D�UDWKHU�JRRG�VXEVWLWXWH�IRU�WKRVH�RI
XV�XQDEOH�WR�PDNH�LW�WR�6HDWWOH��6ZHWV�KDYH�NLQGO\
DJUHHG�WR�VSRQVRU�GULQNV�DQG�QLEEOHV��VR�SOHDVH�GR
\RXU�XWPRVW�WR�FRPH�DORQJ�DQG�VXSSRUW�WKH�HYHQW�


