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(GLWRU��1HLO�,QILHOG
1�,QILHOG#+HUPHV�FR�XN $87801�����

3UHVLGHQW
V�/HWWHU�IRU�1HZVOHWWHU
%\�6\OYLD�-DPHV

6LQFH�P\�ODVW�OHWWHU��LW�KDV�EHHQ�D�EXV\�SHULRG�IRU�6/$
PDWWHUV�IRU�WKH�(XURSHDQ�&KDSWHU�RQ�SODQQLQJ�IXWXUH
HYHQWV��-XVW�DV�WKH�ODVW�QHZVOHWWHU�ZDV�SXEOLVKHG�ZH
KRVWHG�D�YLVLW�E\�7XXOD�6DOR��WKH�(XURSHDQ�6SHFLDO
/LEUDULDQ�RI�WKH�<HDU��WR�/RQGRQ�IRU�WKH�6XPPHU
6RLUHH�

7XXOD�YHU\�PXFK�HQMR\HG�KHU�YLVLW�DQG�PHHWLQJ�VHYHUDO
RI�\RX�DW�WKDW�HYHQW��6KH�DOVR�EURXJKW�QHZV�RI�WKH�QH[W
6FDQGLQDYLDQ�2QOLQH�&RQIHUHQFH�WR�EH�KHOG�LQ
6HSWHPEHU������LQ�7XUNXX��)LQODQG��ZKHUH�ZH�KRSH�WR
KDYH�D�(XURSHDQ�&KDSWHU�HYHQW��+RSHIXOO\�PDQ\�RI�RXU
6FDQGLQDYLDQ�PHPEHUV�ZLOO�EH�DEOH�WR�DWWHQG�DQG�DQ\
RI�WKRVH�PHPEHUV�ZKR�ZRXOG�OLNH�WR�EH�LQYROYHG�LQ�WKH
SODQQLQJ�RI�WKH�PHHWLQJ�VKRXOG�JHW�LQ�WRXFK�ZLWK�DQ\�RI
WKH�ERDUG�PHPEHUV�RU�WKHLU�FRXQWU\�UHSUHVHQWDWLYH�DV
VRRQ�DV�SRVVLEOH�

$QRWKHU�HYHQW��WKH�6/$��QG�:RUOG�ZLGH�&RQIHUHQFH�RQ
6SHFLDO�/LEUDULDQVKLS��WR�EH�KHOG�LQ�2FWREHU������LQ
%ULJKWRQ��(QJODQG�LV�DOVR�FUHHSLQJ�FORVHU��$�VKRUW
DUWLFOH�DERXW�SODQV�IRU�WKLV�HYHQW�LV�LQFOXGHG�HOVHZKHUH
LQ�WKH�1HZVOHWWHU��$�VPDOO�VXE�FRPPLWWHH�RI�WKH�PDLQ
ERDUG�KDV�EHHQ�NHHSLQJ�WUDFN�RI�HYHQWV�WR�GDWH�

7KH\�PHW�LQ�ODWH�$XJXVW�LQ�%ULJKWRQ�DW�WKH�0HWURSROH
+RWHO��ZKLFK�LV�WR�EH�WKH�PDLQ�FRQIHUHQFH�ORFDWLRQ�WR
GLVFXVV�SODQV�IRU�WKH�&RQIHUHQFH�ZLWK�WKH�+RWHO
V
&RQIHUHQFH�UHSUHVHQWDWLYH��$JDLQ��WKHUH�DUH�OLNHO\�WR�EH
PDQ\�RSSRUWXQLWLHV�IRU�(XURSHDQ�&KDSWHU�PHPEHUV�WR
EHFRPH�LQYROYHG�LQ�WKH�SURJUDPPHV�DQG�ZH�ZRXOG
ZHOFRPH�DQ\�LGHDV�\RX�PLJKW�KDYH��SDUWLFXODUO\�RQ
GHYLVLQJ�WKH�VRFLDO�VLGH��ZKLFK�ZLOO�EH�WKH�PDLQ�IRFXV
IRU�WKH�&KDSWHU�

&ORVHU�LQ�WLPH��ZH�DUH�DOVR�EHJLQQLQJ�WR�SODQ�WKH
&KDSWHU�HYHQW�DW�&RQIHUHQFH�LQ�,QGLDQDSROLV�LQ�-XQH
������:H�DUH�KRSLQJ�WR�ZRUN�ZLWK�WKH�6/$�,QWHUQDWLRQDO
5HODWLRQV�&RPPLWWHH�RQ�WKH�SURJUDPPH��EXW�ZRXOG
ZHOFRPH�DQ\�LQSXW�RQ�FRQWHQW�DQG�SDSHUV�IRU�WKH
VHVVLRQ�IURP�&KDSWHU�PHPEHUV�ZKR�LQWHQG�WR�FRPH�WR
,QGLDQDSROLV��3OHDVH�IRUZDUG�DQ\�VXJJHVWLRQV�RU�RIIHUV
RI�SDSHUV�WR�P\VHOI�RU�&HOLD�-DFNVRQ�DW�$7�.HDUQH\�LQ

/RQGRQ�WHO����������������������RU�ID[������������
���������

/DVWO\��ZH�DUH�MXVW�VWDUWLQJ�WKH�VHDUFK�IRU�WKH�(XURSHDQ
6SHFLDO�/LEUDULDQ�RI�WKH�<HDU����������3OHDVH�EHJLQ�WR
WKLQN�DERXW�QRPLQDWLRQV��DV�WKLV�LV�WKH�PRVW�SUHVWLJLRXV
HYHQW�LQ�WKH�&KDSWHU�\HDU�DQG�WKH�%RDUG�ZRXOG�OLNH�DOO
PHPEHUV�WR�KDYH�WKH�HDUOLHVW�RSSRUWXQLW\�WR�QRPLQDWH
DQ\RQH�WKDW�KDV�GRQH�RXWVWDQGLQJ�ZRUN�LQ�WKH
SURIHVVLRQ�RYHU�WKH�ODVW�\HDU�

5HIOHFWLRQV�RQ�P\�ILUVW�FRQIHUHQFH
�%\�7XXOD�6DOR

7KH�(XURSHDQ�6SHFLDO�/LEUDULDQ�RI�WKH�\HDU�DZDUG
PDGH�LW�SRVVLEOH�IRU�PH�WR�DWWHQG�WKH�&RQIHUHQFH�ZKLFK
ZDV�KHOG�LQ�6HDWWOH�DW�WKH�EHJLQQLQJ�RI�-XQH��7KH
DWPRVSKHUH�ZDV�YHU\�IULHQGO\�EXW�WKH�DPRXQW�RI
SDUWLFLSDQWV�ZDV�FRQIXVLQJ�IRU�D�QHZFRPHU���$QRWKHU
FRQIXVLQJ�WKLQJ�ZDV�WKH�SULQWHG�SURJUDPPH�RI�WKH
&RQIHUHQFH��,W�ZDV�KXJH�DQG�QRW�DV�LQIRUPDWLYH�DV�,
ZRXOG�KDYH�H[SHFWHG��,�WULHG�WR�SLFN�XS�WKRVH
SUHVHQWDWLRQV�,�IRXQG�WKH�PRVW�LQWHUHVWLQJ��IRU�P\
SUHVHQW�ZRUN�

$V�VHYHUDO�PRQWKV�KDYH�SDVVHG�VLQFH�WKH�&RQIHUHQFH
WKH�LPSUHVVLRQ�,�KDG�KDV�EHFRPH�FOHDUHU��2I�FRXUVH
WKH�PRVW�XQIRUJHWWDEOH�LWHPV�DUH�WKRVH�UHOHYDQW�WR
WRGD\
V�PRVW�LPSRUWDQW�FKDOOHQJHV��,Q�WKLV�DVSHFW�WKH
VHPLQDU�¶%HQFKPDUNLQJ�IRU�6WUDWHJLF�3HUIRUPDQFH
,PSURYHPHQW¶�JDYH�DQVZHUV�WR�WKH�H[DFW
FRQVLGHUDWLRQV�ZH�KDG�LQ�RXU�RZQ�WHDP�

0DQ\�RI�SUHVHQWDWLRQV�DW�WKH�&RQIHUHQFH��HVSHFLDOO\
RQH�WKLV�KXJH��GHDOW�ZLWK�WKH�VDPH�WRSLFV��7KLV�FDQQRW
EH�FRQVLGHUHG�D�GLVDGYDQWDJH�DV�LW�PDNHV�LW�HDVLHU�IRU
WKH�FXVWRPHU�WR�UHDOLVH�ZKLFK�LWHPV�DUH�LPSRUWDQW�WR
WKH�LQIRUPDWLRQ�ZRUOG�ULJKW�QRZ��.QRZOHGJH
0DQDJHPHQW�VHHPV�WR�EH�RQH�RI�WKHVH��,W
V�RQ
HYHU\RQH
V�OLSV�EXW�KRZ�PDQ\�FDQ�KRQHVWO\�VD\�WKDW
.QRZOHGJH�0DQDJHPHQW�LV�EHLQJ�IXOO\�FDUULHG�RXW�LQ
WKHLU�RZQ�RUJDQLVDWLRQ"�6RPH�UHDOO\�ZLGH�UDQJLQJ
SUHVHQWDWLRQV�ZHUH�JLYHQ�RQ�WKLV�VXEMHFW�LQ�ZKLFK�WKH
UROH�RI�WKH�LQIRUPDWLRQ�SURIHVVLRQDOV�ZDV�HPSKDVLVHG�

6SHFLDO�/LEUDULHV�$VVRFLDWLRQ

(8523($1�&+$37(5
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%RWK�NH\QRWH�VSHDNHUV�%LOO�*DWHV�IURP�0LFURVRIW�DQG
(XJHQLH�3ULPH�IURP�+HZOHWW�3DFNDUG�ZHUH�LQWHUHVWLQJ
WR�OLVWHQ�WR��7KH�VSHDNHUV�WKHPVHOYHV�ZHUH�H[FHOOHQW
WKRXJK�QRW�PDQ\�QHZ�LGHDV�ZHUH�SUHVHQWHG��,�ZDV
VRPHZKDW�FRQIXVHG�ZKLOH�OLVWHQLQJ�WR�WKH�UHDFWLRQV�RI
WKH�DXGLHQFH�GXULQJ�WKH�ODWWHU�SUHVHQWDWLRQ��,�EHOLHYH�LQ
WKH�SURIHVVLRQDOLVP�RI�LQIRUPDWLRQ�SURIHVVLRQDOV��DQG
WKDW�WKH\�ZLOO�FDUU\�WKURXJK�WKHLU�LGHDV�ZLWKRXW�WKH�QHHG
IRU�WKRXVDQGV�WKHP�MRLQWO\�KDYLQJ�WR�EH�DVVXUHG�WKDW
¶WKH\�FDQ�GR�LW¶�

7KH�YHUVDWLOLW\�RI�WKH�H[KLELWLRQ�ZDV�D�QLFH�H[SHULHQFH��,
HVSHFLDOO\�QRWLFHG�WKH�DSSURDFK�RI�WKH�H[KLELWRUV�ZKLFK
ZDV�YHU\�FXVWRPHU�RULHQWDWHG��$W�WKH�VWDQGV�,�UHFHLYHG
UHDOO\�H[SHUW�DGYLFH�FRQFHUQLQJ�FXUUHQW�SURGXFWV
UHODWHG�WR�P\�ZRUN��2Q�WKH�RWKHU�KDQG�LW�ZDV�IXQ�WR
QRWLFH�WKDW�SHRSOH�WRRN�DQ�LQWHUHVW�LQ�P\�H[RWLF�QDWLYH
FRXQWU\�ZULWWHQ�RQ�P\�QDPH�WDJ��7KLV�GLGQ
W�LQ�DQ\�ZD\
GLPLQLVK�WKH�VHOOHU
V�LQWHUHVW�WRZDUGV�PH��WKH�SRWHQWLDO
FXVWRPHU�

2Q�WKH�ZKROH�WKH�&RQIHUHQFH�ZDV�DQ�LQWHUHVWLQJ
H[SHULHQFH��,W�PDGH�LW�SRVVLEOH�IRU�PH�WR�HVWDEOLVK�QHZ
FRQWDFWV�ZLWK�FROOHDJXHV��,Q�P\�RSLQLRQ�PHHWLQJ
FROOHDJXHV�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�SDUWV�RI
LQWHUQDWLRQDO�FRQIHUHQFHV��2Q�WKH�RWKHU�KDQG�PDQ\
SUHVHQWDWLRQV�VXSSRUWHG�P\�LGHDV�FRQFHUQLQJ�WKH
WUHQGV�LQ�RXU�EUDQFK��7KH�VSHHFKHV�H[KLELWHG�WKH
LPSRUWDQFH�RI�VXEVWDQFH��7HFKQLFDO�VROXWLRQV�KDYH
EHHQ�PDVWHUHG�WR�VHUYH�WKH�PDQDJHPHQW�DQG
XWLOLVDWLRQ�RI�LQIRUPDWLRQ�EXW�DUH�RI�QR�YDOXH�RQ�WKHLU
RZQ��7HDPV�DQG�QHWZRUNLQJ�DUH�SDUW�RI�WKH�LQIRUPDWLRQ
VHUYLFHV�GDLO\�URXWLQH�

6/$�DW�WKH�/5(�LQ�WKH�1(&
%\�:HQG\�)RVWHU

:KLOH�WKH�PDLQ�6/$�HYHQW�RI�WKH�\HDU�ZDV�WDNLQJ�SODFH
LQ�6HDWWOH��WKH�(XURSHDQ�FKDSWHU�ZDV�PDNLQJ�LWV
SUHVHQFH�IHOW�DW�RQH�RI�WKH�8.¶V�ELJJHVW�OLEUDU\
H[KLELWLRQV��7KH�DQQXDO�/LEUDU\�5HVRXUFHV�([KLELWLRQ
KHOG�DW�WKH�%LUPLQJKDP�1DWLRQDO�([KLELWLRQ��WKLV�\HDU
GHGLFDWHG�LW¶V�ILQDO�GD\�WR�VSHFLDO�OLEUDULHV���7KH
RUJDQLVHUV�DVNHG�XV�WR�SURYLGH�WZR�NH\QRWH�VSHDNHUV
IRU�WKH�PDLQ�DXGLWRULXP��'LDQD�(GPXQGV��RI�,QVWDQW
/LEUDU\��DQG�3DPHOD�&ODUN��RI�3HURW�6\VWHPV��DJUHHG�WR
VSHDN�

'LDQD¶V�SDSHU�ZDV�HQWLWOHG�µ0LOOHQQLXP�P\VWHU\�WRXU��D
VLJQSRVW�WR�VSHFLDO�OLEUDU\�VHUYLFHV��V\VWHPV�DQG�VNLOOV
LQ�WKH���VW�FHQWXU\¶��ZKLOH�3DPHOD�VSRNH�RQ�µ&KDQJLQJ
FOLHQW�QHHGV�DQG�ZKDW�WKH�LQIRUPDWLRQ�SURIHVVLRQDO
QHHGV�WR�GR�WR�NHHS�XS�¶��%RWK�ZHUH�ZHOO�UHFHLYHG�E\�DQ
DXGLHQFH�RI�VSHFLDO�DQG�QRQ�VSHFLDO�OLEUDULDQV��DQG
LQIRUPDWLRQ�SURIHVVLRQDOV�ZKR�DOO�VDZ�SRLQWV�RI
UHOHYDQFH�WR�WKHPVHOYHV���:H¶UH�QRW�DOZD\V�DV�GLIIHUHQW
DV�ZH�WKLQN�

:LWKLQ�WKH�PDLQ�H[KLELWLRQ�ZH�KDG�D�URRP�RI�RXU�RZQ�LQ
ZKLFK�ZH�SURYLGHG�LQIRUPDWLRQ�DERXW�WKH�6/$�DQG�IRXU
PRUH�VSHDNHUV���/HVOH\�5RELQVRQ�RI�7)3/�SUHVHQWHG�D
SDSHU�FDOOHG�µ7KH�HPSOR\HUV�YLHZ�RI�WRPRUURZ¶V
LQIRUPDWLRQ�VWUDWHJ\¶��3DXO�3HGOH\�RI�7KHRGRUH
*RGGDUG�WDONHG�RQ�µ'HYHORSLQJ�\RXU�FRPSHWHQFLHV¶�
*LQQ\�)UDQNOLQ�RI�WKH�,((�VKDUHG�µ6RXUFH�HYDOXDWLRQ
DQG�WKH�VSHFLDO�OLEUDU\¶�ZLWK�XV��$QG�ILQDOO\�/L]
0DFODFKODQ�RI�WKH�'7,�JDYH�XV�µ$�WRRONLW�IRU�WKH�PRGHUQ
LQIRUPDWLRQ�SURIHVVLRQDO¶�

/5(�NLQGO\�WDSHG�WKHVH�VSHDNHUV�IRU�XV�DQG�FRSLHV�DUH
DYDLODEOH�LI�\RX�ZRXOG�OLNH�WR�KHDU�WKHP��,W�VKRXOG�EH
SRLQWHG�RXW�WKRXJK��WKDW�FRQGLWLRQV�ZHUH�QRW�LGHDO�IRU
UHFRUGLQJ�DV�WKH�QRLVH�RI�WKH�H[KLELWLRQ�FDQ�EH�KHDUG�LQ
WKH�EDFNJURXQG��+RZHYHU��WKH\�FRSHG��OLNH�UHDO
SURIHVVLRQDOV��DQG�WKHLU�DXGLHQFHV�ORVW�QRQH�RI�WKHLU
SHDUOV�RI�ZLVGRP��HYHQ�LI�WKH\�KDG�RQ�RFFDVLRQ�WR�ZDLW
IRU�WKH�EURDGFDVW�DQQRXQFHPHQWV�WR�HQG�EHIRUH
FRQWLQXLQJ�

6LQFH�/5(�LV�QRW�D�FRQIHUHQFH��DQG�WKH�PDLQ�HPSKDVLV
LV�WR�YLVLW�WKH�H[KLELWLRQ�DQG�FRQVXOW�ZLWK�WKH�H[KLELWRUV�
ZH�NQHZ�WKDW�SHRSOH�ZRXOG�QRW�KDYH�WLPH�WR�VWD\�DQG
OLVWHQ�WR�DOO�RI�RXU�VSHDNHUV��:LWK�WKLV�LQ�PLQG�ZH
VHOHFWHG�DQ�LPSRUWDQW�WRSLF�DQG�JDYH�SHRSOH�D�YDULHW\
RI�VSHDNHUV�DQG�WLPHV�WR�FKRRVH�IURP��2XU�WRSLF�ZDV
µ&RPSHWHQFLHV¶�DQG�DOO�RI�RXU�VSHDNHUV�WRRN�WKLV�DV
WKHLU�WKHPH���:LWK�WKHLU�GLIIHULQJ�EDFNJURXQGV�WKHLU
SDSHUV¶�DOO�HPSKDVLVHG�GLIIHUHQW�DVSHFWV��$V�WKH
H[FHOOHQW�6/$�&RPSHWHQFLHV�GRFXPHQW�KDV�DOUHDG\
VKRZQ�XV��WKH\�FRQILUPHG�WKDW�OLEUDULDQV�DQG
LQIRUPDWLRQ�VSHFLDOLVWV�QHHG�WR�UHYLHZ�DQG�VWUHQJWKHQ
WKH�VNLOOV�WKH\�RIIHU�LI�WKH\�ZDQW�WR�UHWDLQ�RU�LPSURYH
WKHLU�SRVLWLRQ�LQ�WKHLU�RUJDQLVDWLRQ�

:H�DUH�JUDWHIXO�WR�6ZHWV�8.�/WG�ZKR�VSRQVRUHG�GULQNV
DQG�QLEEOHV�DW�OXQFKWLPH��PXFK�WR�WKH�HQMR\PHQW�RI
WKRVH�ZKR�YLVLWHG�RXW�URRP���7KDQNV�DUH�DOVR�GXH�WR
5HVRXUFHV�([KLELWLRQV�/WG��WKH�RUJDQLVHUV�RI�/5(��ZKR
SURYLGHG�XV�ZLWK�RXU�URRP�DQG�DOO�QHFHVVDU\�HTXLSPHQW
DV�ZHOO�DV�VXSSO\LQJ�WHD��FRIIHH�DQG�ZDWHU�DOO�GD\�IUHH
RI�FKDUJH�

7KH�/5(�DUH�NHHQ�WR�HQFRXUDJH�HYHQ�PRUH�VSHFLDO
OLEUDULDQV�WR�DWWHQG�WKHLU�HYHQW�LQ�WKH�IXWXUH��)URP�QH[W
\HDU�LW¶V�QDPH�ZLOO�EH�FKDQJHG�WR�7KH�/LEUDU\�DQG
,QIRUPDWLRQ�6KRZ��LQ�RQ�RUGHU�WR�HPSKDVLV�WKDW�WKLV�LV
VRPHWKLQJ�$//�OLEUDULDQV�DQG�LQIRUPDWLRQ�VSHFLDOLVWV
ZRXOG�EHQHILW�IURP�DWWHQGLQJ��7KH\�YHU\�DUH�NHHQ�IRU�XV
WR�UHSHDW�WKH�VXFFHVV�RI�WKLV�\HDUV�H[KLELWLRQ�

:H�DUH�DOUHDG\�EHJLQQLQJ�WR�SODQ�RXU�RIIHULQJ�IRU�QH[W
\HDU�VR�LI�\RX�KDYH�DQ\�FRPPHQWV��VXJJHVWLRQV��RU
RIIHUV�RI�KHOS�SOHDVH�FRQWDFW�:HQG\�)RVWHU��VHH�EDFN
SDJH�IRU�FRQWDFW�GHWDLOV��

1HZV�5RXQGXS

3DXO�3HGOH\�UHSRUWV�WKDW�WKH�6/$�UHFHQWO\�EHFDPH�DQ

6SHFLDO�/LEUDULHV�$VVRFLDWLRQ�DVVXPHV�QR�UHVSRQVLELOLW\�IRU�WKH�VWDWHPHQWV�DQG�RSLQLRQV�DGYDQFHG�E\�WKH�FRQWULEXWRUV�WR�WKH�$VVRFLDWLRQ¶V

SXEOLFDWLRQV��(GLWRULDO�YLHZV�GR�QRW�QHFHVVDULO\�UHSUHVHQW�WKH�RIILFLDO�SRVLWLRQ�RI�WKH�6SHFLDO�/LEUDULHV�$VVRFLDWLRQ��$FFHSWDQFH�RI�DQ

DGYHUWLVHPHQW GRHV QRW LPSO\ HQGRUVHPHQW RI WKH SURGXFW E\ WKH 6SHFLDO /LEUDULHV $VVRFLDWLRQ�
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DVVRFLDWH�PHPEHU�RI�WKH�(XURSHDQ�%XUHDX�RI�/LEUDU\�
,QIRUPDWLRQ��DQG�'RFXPHQWDWLRQ�$VVRFLDWLRQV
�(%/,'$���7KLV�RUJDQLVDWLRQ�UHSUHVHQWV�OLEUDU\
DVVRFLDWLRQV�LQ�WKH�PHPEHU�VWDWHV�RI�WKH�(XURSHDQ
8QLRQ��DQG�LV�ZRUNLQJ�WR�LQIOXHQFH�(XURSHDQ
&RPPXQLW\�SROLF\�RQ�FRS\ULJKW�DQG�RWKHU�FRQFHUQV�RI
WKH�LQIRUPDWLRQ�SURIHVVLRQ��)RU�PRUH�LQIRUPDWLRQ�RQ
(%/,'$��YLVLW�WKHLU�ZHE�VLWH�DW�ZZZ�NDDSHOL�IL�HEOLGD

%UXFH�+XEEDUG�UHSRUWV�RQ�WKH�UHFHQW�'LQQHU�KHOG�LQ
FRQMXQFWLRQ�ZLWK�,)/$�LQ�&RSHQKDJHQ�

$�JURXS�RI�RYHU�WKLUW\�6/$�PHPEHUV�PHW�DW�+RWHO
'
$QJOHWHUUH�DQG�WKHQ�ZDONHG�DFURVV�.RQJHQV�1\WRUY
WR�1\KDYQ��ZKHUH�ZH�KDG�GLQQHU�DW�5HVWDXUDQW
(OYHUKRM��'DYLG�%HQGHU�DQG�)UHG�&DVH\�IURP�WKH
$VVRFLDWLRQ�RIILFH�LQ�:DVKLQJWRQ�'&�ZHUH�LQ
DWWHQGDQFH�DORQJ�ZLWK�3UHVLGHQW�-XG\�)LHOG��'LUHFWRU
&LQG\�+LOO��DQG�6XVDQ�'L0DWWLD��FDQGLGDWH�IRU�3UHVLGHQW
RI�6/$��7KHUH�ZHUH�HLJKW�6/$�PHPEHUV�IURP�'HQPDUN
DQG�(\YLQG�)ORRG�IURP�1RUZD\�KDSSHQHG�WR�EH�LQ�WRZQ�
VR�KH�MRLQHG�WKH�JURXS���7KH�UHVW�RI�WKH�JURXS�ZHUH
6/$�PHPEHUV�IURP�WKH�86�DWWHQGLQJ�,)/$�

7KH�ZHDWKHU�ZDV�ZDUP�DQG�VXQQ\�DQG�SURYLGHG�D
UHOD[HG�DWPRVSKHUH�ZKHUH�ZH�FRXOG�WDON�ZLWK�ROG
IULHQGV�DQG�PHHW�QHZ�RQHV��7KH�JURXS�ZLVKHV�WR�WKDQN
8OOD�5HWOHY�RI�.QLJKW�5LGGHU�,QIRUPDWLRQ�IRU�WKHLU
JUDFLRXV�VSRQVRUVKLS�

1HZ�OLVWVHUY�WR�UHSODFH�(856/$�/

2Q�6HSWHPEHU���WK�WKH�(856/$�/�VKXW�GRZQ��7KLV
OLVWVHUY�ZDV�6/$
V�LQWHUQDWLRQDO�LVVXHV�GLVFXVVLRQ
JURXS��MRLQWO\�VSRQVRUHG�E\�WKH�LQWHUQDWLRQDO�LQIRUPDWLRQ
H[FKDQJH�FDXFXV��WKH�(XURSHDQ�FKDSWHU��DQG�WKH
LQWHUQDWLRQDO�UHODWLRQV�FRPPLWWHH��:H�KDYH�DUUDQJHG�WR
EULQJ�XS�D�QHZ�OLVW�XQGHU�6/$
V�XPEUHOOD��7KH�QHZ�OLVW
LV�FDOOHG�6/$�.,,(��.,,(�LV�6/$
V�DEEUHYLDWLRQ�IRU�WKH
,QWHUQDWLRQDO�,QIRUPDWLRQ�([FKDQJH�&DXFXV��DQG�LV�QRZ
DFWLYH�

<RX�ZLOO�KDYH�WR�VXEVFULEH�WR�WKH�OLVW�\RXUVHOI�DQG�,�KRSH
\RX�ZLOO�GR�VR��-XVW�VHQG�DQ�H�PDLO�PHVVDJH�WR
OLVWVHUY#OLVWVHUY�VOD�RUJ��,Q�WKH�VXEMHFW�OLQH�RI�WKH
PHVVDJH�SXW�6XEVFULEH��,Q�WKH�ERG\�RI�WKH�PHVVDJH
SXW�VXEVFULEH�VOD�NLLH��\RXU�QDPH!�DQG�VXEVWLWXWLQJ
\RXU�QDPH�IRU�WKH�EUDFNHWHG�LQIRUPDWLRQ��7KHQ�MXVW
VHQG�WKH�PHVVDJH�DQG�\RX�ZLOO�JHW�D�FRQILUPDWLRQ�EDFN
WKDW�\RX�DUH�RQ�WKH�OLVW�

,�ZDQW�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�0HO�:HVWHUPDQ
IRU�EHLQJ�WKH�OLVW�RZQHU�IRU�(856/$�/�IURP�WKH
EHJLQQLQJ���0HO�LV�D�VWURQJ�SURPRWHU�RI�WKH�&DXFXV�DQG
KDV�D�FRQWLQXLQJ�LQWHUHVW�LQ�LQWHUQDWLRQDO�LVVXHV��7KDQN
\RX�0HO�IRU�\RXU�FRQWLQXLQJ�VXSSRUW�
7RQL�3RZHOO��,,(&�&RQYHQRU

$QQXDO�&RQIHUHQFH�IROORZ�XS�LQ�&RSHQKDJHQ

$�(XURSHDQ�IROORZ�XS�WR�WKH�$QQXDO�&RQIHUHQFH�LQ
6HDWWOH�ZLOO�WDNH�SODFH�LQ�&RSHQKDJHQ�RQ�:HGQHVGD\��
1RYHPEHU��:H�ZLOO�EH�PHHWLQJ�DW�3ROLWLNHQV�+XV�DW�VL[
LQ�WKH�HYHQLQJ��DQG�SODQ�WR�VKRZ�D�YLGHR�RI�%LOO�*DWHV
VSHDNLQJ�DW�WKH�FRQIHUHQFH��,Q�DGGLWLRQ�ZH�ZLOO�EH
VKRZLQJ�D�YLGHR�RI�WKH�UHPDUNDEOH�DQG�LQVSLUDWLRQDO
VSHHFK�IURP�(XJHQLH�3ULPH��6KH�PDQDJHG�WR�PRYH
HYHQ�F\QLFDO�OLEUDULDQV�WR�WHDUV�DQG�HQGHG�ZLWK�D�ILYH
PLQXWH�VWDQGLQJ�RYDWLRQ�IURP�WKH�DXGLHQFH�RI�RYHU
������

$�FRXSOH�RI�WKH�'DQHV�ZKR�DWWHQGHG�WKH�&RQIHUHQFH
ZLOO�WKHQ�WDON�DERXW�WKHLU�H[SHULHQFHV��7KLV�ZLOO�EH
IROORZHG�E\�ZLQH�DQG�FKHHVH��VSRQVRUHG�E\�.QLJKW�
5LGGHU�,QIRUPDWLRQ��,Q�DGGLWLRQ�WR�6/$�PHPEHUV��ZH
ZLOO�FRQWDFW�D�QXPEHU�RI�'DQLVK�OLEUDULDQV�ZKRP�ZH
WKLQN�PLJKW�ILQG�YDOXH�LQ�6/$�PHPEHUVKLS�

3OHDVH�FRQWDFW�%UXFH�+XEEDUG�IRU�PRUH�LQIRUPDWLRQ�
�VHH�EDFN�SDJH�IRU�FRQWDFW�GHWDLOV�

&RQIHUHQFH������LQ�%ULJKWRQ

�QG�6/$�:RUOG�ZLGH�&RQIHUHQFH�RQ�6SHFLDO
/LEUDULDQVKLS�2FWREHU�������������%ULJKWRQ��(QJODQG

3ODQQLQJ�IRU�WKLV�FRQIHUHQFH�LV�QRZ�ZHOO�XQGHUZD\�DW
6/$�+HDGTXDUWHUV��7KH�FRQIHUHQFH�LV�WR�EH�DQ
DGGLWLRQDO�HYHQW�IRU�WKH�0LOOHQQLXP�\HDU�DQG�ZLOO�QRW�EH
UHSODFLQJ�WKH�XVXDO�DQQXDO�FRQIHUHQFH�KHOG�LQ�1RUWK
$PHULFD��ZKLFK�ZLOO�VWLOO�JR�DKHDG�DV�XVXDO�LQ�-XQH�����
LQ�3KLODGHOSKLD��,W�LV�LQWHQGHG�WKDW�WKLV�ZLOO�EH�D�WUXO\
LQWHUQDWLRQDO�HYHQW�DQG�ZLOO�LQ�QR�ZD\�PLPLF�WKH�DQQXDO
FRQIHUHQFH�

7KH�SODQV�DUH�WKDW�WKLV�FRQIHUHQFH�ZLOO�EH�WUXO\
LQWHUQDWLRQDO�DQG�ZLOO�DFFRPPRGDWH�D�PD[LPXP�RI
������SDUWLFLSDQWV�DQG�EH�EDVHG�DW�WKH�0HWURSROH�+RWHO
LQ�%ULJKWRQ��$SDUW�IURP�WKH�PDLQ�FRQIHUHQFH�WKHUH�ZLOO
EH�D�IXOO�H[KLELWLRQ�DQG�VRFLDO�SURJUDPPH�

6/$�'LYLVLRQV�ZLOO�EH�LQYROYHG�LQ�DOO�FRQWHQW�SURJUDP�
PLQJ�DQG�WKH�(XURSHDQ�&KDSWHU�ZLOO�EH�ZRUNLQJ�RQ�WKH
VRFLDO�HYHQWV��7KH�,QWHUQDWLRQDO�5HODW�LRQV�&RPPLWWHH

DQG�7KH�,QWHUQDWLRQDO
&DXFXV�ZLOO�DOVR�EH
LQYROYHG�

6\OYLD�-DPHV��WKH
FXUUHQW�(XURSHDQ
&KDSWHU�3UHVLGHQW�
KDV�DFFHSWHG�DQ
LQYLWDWLRQ�IURP�'DYLG
%HQGHU�WR�SDUWLFLSDWH
RQ�WKH�&RQIHUHQFH
�����$GYLVRU\



����

7XUSLQ�&OLHQW�3RUWIROLR



����

&RPPLWWHH��7ZR�RWKHU�(XURSHDQ�PHPEHUV�DUH�NQRZQ
WR�KDYH�EHHQ�LQYLWHG�WR�MRLQ�WKLV�FRPPLWWHH��EXW�WKH
%RDUG�KDV�QRW�\HW�KHDUG�LI�WKH\�KDYH�DFFHSWHG�

$�VXE�FRPPLWWHH�RI�3DPHOD�&ODUNH��:HQG\�)RVWHU�DQG
6\OYLD�-DPHV�ZDV�VHW�XS�E\�WKH�(XURSHDQ�&KDSWHU
%RDUG�WR�PRQLWRU�HYHQWV�IRU�WKH�&KDSWHU�DERXW�WZR
\HDUV�DJR�DQG�KDYH�EHHQ�DFWLYHO\�IROORZLQJ
GHYHORSPHQWV�

$Q\�FRPPHQWV��TXHVWLRQV�DQG�LGHDV�IURP�(XURSHDQ
&KDSWHU�PHPEHUV�ZLOO�EH�ZHOFRPHG��3OHDVH�FRQWDFW
DQ\�RI�WKH�%RDUG�PHPEHUV�PHQWLRQHG�DERYH�

&KDSWHU�WR�ODXQFK�QHZ�DZDUG

7KH������/LEUDU\�DQG�,QIRUPDWLRQ�6KRZ��/	,6��DW�WKH
%LUPLQJKDP�1(&��IRUPHUO\�NQRZQ�DV�WKH�/LEUDU\
5HVRXUFHV�([KLELWLRQ��/5(��ZLOO�PDUN�WKH�ILUVW�DQQXDO
SUHVHQWDWLRQ�RI�DQ�DZDUG�IRU�OLEUDU\�GHYHORSPHQW��7KLV
QHZ�OLEUDU\�GHYHORSPHQW�DZDUG��SUHVHQWHG�E\�WKH
(XURSHDQ�FKDSWHU�RI�WKH�6/$�DW�WKH�/	,6��ZLOO�IRFXV
VSHFLILFDOO\�RQ�WKH�DFKLHYHPHQWV�RI�D�OLEUDU\��VROR
OLEUDULDQV�LQFOXGHG����7KLV�LV�LQ�FRQWUDVW�WR�WKH�(XURSHDQ
6SHFLDO�/LEUDULDQ�RI�WKH�<HDU��(6/<��$ZDUG�ZKLFK�LV
OLPLWHG�WR�LQGLYLGXDOV�RQO\�

7KH�VFRSH�RI�WKH�DZDUG�ZLOO�HQFRPSDVV�DV�ZLGH�UDQJH
DV�SRVVLEOH�RI�OLEUDU\�DQG�LQIRUPDWLRQ�GHYHORSPHQWV�
DQ\WKLQJ�IURP�D�QHZ�:HEVLWH�RU�NQRZOHGJH
PDQDJHPHQW�GDWDEDVH��WR�DQ�LQQRYDWLYH�VWRUDJH
V\VWHP�RU�RWKHU�SK\VLFDO�GHYHORSPHQW��7KLV�LV�WKH
SHUIHFW�RSSRUWXQLW\�WR�FRQVLGHU�LQ�WKH�YHU\�EURDGHVW�RI
WHUPV��KRZ�HDFK�RI�RXU�OLEUDULHV�KDV�PDGH�VWULGHV�LQ
H[SDQGLQJ�LWV�VHUYLFHV�RU�IDFLOLWLHV���7KH�DSSOLFDWLRQ
IRUP��DORQJ�ZLWK�PRUH�GHWDLOV�DERXW�WKH�DZDUG�LWVHOI��ZLOO
DSSHDU�LQ�WKH�QH[W�(XURSHDQ�&KDSWHU�1HZVOHWWHU�

,Q�RUGHU�WR�LQFUHDVH�RXU�SUHVHQFH�DW�WKH�/	,6�ZH�SODQ
WR�KDYH�D�VWDQG�IRU�WKH�HQWLUH�WKUHH�GD\V�RI�WKH
H[KLELWLRQ��3ODQV�LQFOXGH�DQ�DUHD�WR�EULQJ�WRJHWKHU�D
YDULHW\�RI�OLNH�PLQGHG�OLEUDU\�RUJDQLVDWLRQV�DQG�JURXSV
VXFK�DV�6/$��,&/*��,QGXVWULDO�DQG�&RPPHUFLDO
/LEUDULHV�*URXS��&,*�&LW\�,QIRUPDWLRQ�*URXS��DQG
RWKHUV��7KLV�VKRXOG�HQFRXUDJH�FURVV�SROOLQDWLRQ�DQG
H[FKDQJH�RI�LGHDV��IDFLOLWDWHG��RI�FRXUVH��E\�WKH
SUHVHQFH�RI�UHIUHVKPHQWV��

(DFK�GD\�WKH�FROOHFWLYH�ZLOO�RIIHU�D�YDULHW\�RI�VSHDNHUV
DQG�SUHVHQWDWLRQV�LQWHQGHG�WR�FURVV�WKH�ERUGHUV
EHWZHHQ�DFDGHPLF��FRPPHUFLDO��DQG�QRW�IRU�SURILW
OLEUDU\�LVVXHV�FRYHULQJ�WKH�NLQGV�RI�SURIHVVLRQDO
FKDOOHQJHV�WKDW�ZH�DOO�IDFH��7KHUH�LV�DOVR�D�SODQ�IRU
VSHFLDO�YLGHR�VFUHHQLQJV�WR�EH�KHOG�DGMDFHQW�WR�WKH
HQVHPEOH�RI�ERRWKV��:H�KRSH�WKLV�DEXQGDQFH�RI
HYHQWV�RYHU�WKH�WKUHH�GD\V�ZLOO��HQFRXUDJH�PRUH
VSHFLDO�OLEUDULDQV�WR�DWWHQG�WKH�H[KLELWLRQ�

%H�VXUH�WR�PDUN�\RXU�FDOHQGDUV�IRU�HDUO\�-XQH�QRZ��DQG
VWDUW�WKLQNLQJ�DERXW�KRZ�\RXU�OLEUDU\�FDQ�EHFRPH�WKH
UHFLSLHQW�RI�WKH�OLEUDU\�GHYHORSPHQW�SUL]H�

+RZ�FRPSHWLWLYH�LV�\RXU�LQWHOOLJHQFH"

�%\�3DWWL�6WHSKHQV

7KH�6RFLHW\�RI�&RPSHWLWLYH�,QWHOOLJHQFH�3URIHVVLRQDOV
�6&,3��ZLOO�VKRUWO\�EH�KRVWLQJ�WKHLU��QG�$QQXDO�6&,3�LQ
(XURSH�&RQIHUHQFH��7KH�FRQIHUHQFH�DQG�H[KLELWLRQ�ZLOO
WDNH�SODFH�IURP�����WR����2FWREHU��DW�WKH�%UXVVHOV
+LOWRQ��%HOJLXP�

$W�ODVW�\HDU
V�FRQIHUHQFH�PRUH�WKDQ�����&RPSHWLWLYH
,QWHOOLJHQFH�SURIHVVLRQDOV�IURP�DOO�RYHU�(XURSH
JDWKHUHG�WR�OHDUQ�IURP�OHDGLQJ�EXVLQHVV�DQDO\VLV
H[SHUWV�DQG�IURP�HDFK�RWKHU���'XULQJ�WKH�3UH�
&RQIHUHQFH�\RX�PD\�FKRRVH�WR�DWWHQG�RQH�RI�ILYH�IXOO�RU
KDOI�GD\�ZRUNVKRSV��7KHVH�FRQFHQWUDWHG�ZRUNVKRSV
DUH�GHVLJQHG�WR�HTXLS�\RX�ZLWK�UHDO�ZRUOG�LQWHOOLJHQFH�
JDWKHULQJ�DQG�DQDO\VLV�VNLOOV�WKDW�\RX�FDQ�VWDUW�XVLQJ�DV
VRRQ�DV�\RX�UHWXUQ�WR�ZRUN�

'XULQJ�WKH�&RQIHUHQFH��WKHUH�ZLOO�EH�D�NH\QRWH
SUHVHQWDWLRQ�HDFK�GD\�IROORZHG�E\�D�FKRLFH�RI���
GLIIHUHQW�FRQFXUUHQW�RQH�KRXU�SUHVHQWDWLRQV�E\
&RPSHWLWLYH�,QWHOOLJHQFH�H[SHUWV��7KLV�\HDU
V�NH\QRWH
VSHDNHUV�DUH�%HQ�*LODG��DXWKRU��DVVRFLDWH�SURIHVVRU�DW
5XWJHUV�8QLYHUVLW\��DQG�IRXQGHU�RI�WKH�$FDGHP\�RI
&RPSHWLWLYH�,QWHOOLJHQFH��DQG�3DXOR�&DUGRVR�GR
$PDUDO��GLUHFWRU�RI�,6�GHYHORSPHQW�DW�3RUWXJDO
7HOHFRP�

7KH�QHWZRUNLQJ�EHQHILWV�RI�DWWHQGLQJ�D�6&,3
FRQIHUHQFH�DUH�KDUG�WR�LJQRUH��6WDUWLQJ�ZLWK�WKH
RSHQLQJ�UHFHSWLRQ�LQ�WKH�H[KLELW�KDOO��\RX
OO�KDYH�P\ULDG
RSSRUWXQLWLHV�WR�PDNH�QHZ�FRQWDFWV��<RX�FDQ�DOVR
FRPELQH�ZRUN�DQG�SOD\�DW�D�VSHFLDO�VRFLDO�HYHQW�DW�WKH
%HOJLDQ�&RPLF�6WULS�&HQWUH��$QG�GRQ
W�IRUJHW�WKDW�WR
EXLOG�D�ZRUOG�FODVV�&RPSHWLWLYH�,QWHOOLJHQFH�FDSDELOLW\��LW
LV�QRW�HQRXJK�WR�NHHS�DEUHDVW�RI�WKH�ODWHVW�DQDO\WLFDO
WHFKQLTXHV���7KHUH�LV�QR�EHWWHU�SODFH�WR�DFTXDLQW
\RXUVHOI�ZLWK�WKH�ODWHVW�VRIWZDUH�DQG�KDUGZDUH�WRROV
WKDQ�WKH�H[KLELW�KDOO�DW�D�6&,3�FRQIHUHQFH��+HUH�\RX
FDQ�PHHW�YHQGRUV�DQG�YLHZ�SURGXFW�GHPRQVWUDWLRQV�

)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�6&,3�&RQIHUHQFH
SOHDVH�VHH�WKH�6&,3�:HE�VLWH��DW
KWWS���ZZZ�VFLS�RUJ�EUXVVHOV�KWPO�RU�FDOO�WKH�6&,3�RIILFH
DW��������������

:KDW�LV�6&,3"
)RXQGHG�LQ�������WKH�6RFLHW\�RI�&RPSHWLWLYH
,QWHOOLJHQFH�3URIHVVLRQDOV�KDV�EXLOW�D�GLYHUVH
PHPEHUVKLS�RI�PRUH�WKDQ�������FRPSHWLWLYH

LQWHOOLJHQFH��&,��SURIHVVLRQDOV�IURP�FRPSDQLHV�DQG
FRQVXOWLQJ�ILUPV�LQ����GLIIHUHQW�FRXQWULHV�DURXQG�WKH

JOREH��'HGLFDWHG�WR�WKH�HWKLFDO�JDWKHULQJ�DQG
GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ��6&,3�PHPEHUV�DUH

UHVSRQVLEOH�IRU�DQDO\VLQJ�LQIRUPDWLRQ�DERXW
FRPSHWLWRUV�DQG�WKH�FRPSHWLWLYH�HQYLURQPHQW���7KHLU
JRDO�LV�WR�SURYLGH�WKHLU�FRPSDQLHV�ZLWK�D�G\QDPLF

FRPSHWLWLYH�HGJH���)URP�VWUDWHJLF�SODQQLQJ�WR�PDUNHW
UHVHDUFK��6&,3�PHPEHUV�DUH�LQYROYHG�LQ�DOO

GLPHQVLRQV�RI�WKH�&,�SURIHVVLRQ�



����

7KH�6/$�%RRNVWRUH�LV�+HUH�



����

,QIRUPDWLRQ�DV�DQ�DVVHW
%\�-DQHW�7RPOLQVRQ

7KH�,QVWLWXWH�RI�(OHFWULFDO�(QJLQHHUV��,((��ZLOO�EH
KROGLQJ�D�GLVFXVVLRQ�PHHWLQJ�RQ�0RQGD\���1RYHPEHU
DW��SP�DW�6DYR\�3ODFH�/RQGRQ�

7KH�FRQFHSW�RI�NQRZOHGJH�EDVHV��NQRZOHGJH
PDQDJHPHQW�DQG�SURFHVVLQJ�LV�QHZ�WR�PDQ\
RUJDQLVDWLRQV�DQG�SHRSOH��ZLWK�PDQ\�FRPSDQLHV�VWLOO
KDYLQJ�SUREOHPV�PHHWLQJ�WKHLU�EDVLF�LQIRUPDWLRQ
UHTXLUHPHQWV��*RRG�PDQDJHPHQW�RI�LQIRUPDWLRQ�LV
JHWWLQJ�WKH�ULJKW�LQIRUPDWLRQ�WR�WKH�ULJKW�SODFH�DW�WKH
ULJKW�WLPH��0RGHUQ�WHFKQRORJ\�DQG�WKH�XVH�RI
FRPSXWHUV�FDQ�HQDEOH�LQIRUPDWLRQ�WR�EH�JDWKHUHG�
WUDQVSRUWHG�DQG�SUHVHQWHG�WR�WKH�SHUVRQ�ZKHQ�WKH\
QHHG�LW�

,Q�������WKH�+DZOH\�&RPPLWWHH�ZDV�VHW�XS�E\�WKH
.30*�,03$&7�3URJUDPPH��FRQVLVWLQJ�RI�VHQLRU
PDQDJHUV��&KDLUHG�E\�'U�5REHUW�+DZOH\��WKLV
H[DPLQHG�WKH�LVVXHV�VXUURXQGLQJ�LQIRUPDWLRQ
PDQDJHPHQW�DQG�HVWDEOLVKHG�D�VHW�RI�JXLGHOLQHV�IRU
ERDUGV�RI�GLUHFWRUV��7KH�&RPPLWWHH�FRQFOXGHG�WKDW
JRRG�PDQDJHPHQW�RI�LQIRUPDWLRQ�FDQ�WUDQVIRUP
EXVLQHVVHV��SDUWLFXODUO\�WKRVH�ZLWK�D�GLVWULEXWHG
ZRUNIRUFH�DQG�RU�D�FXVWRPHU�EDVH��&RQYHUVHO\��SRRU
PDQDJHPHQW�RI�LQIRUPDWLRQ�FDQ�KDYH�GLVDVWURXV
FRQVHTXHQFHV�

7KLV�HYHQW�KDV�EHHQ�RUJDQLVHG�WR�KLJKOLJKW�WKH�ILQGLQJV
RI�WKH�&RPPLWWHH��DQG�WKH�H[SHULHQFHV�RI�UHDO�XVHUV�
WKDW�WKH�PDQDJHPHQW�RI�LQIRUPDWLRQ�LV�IXQGDPHQWDO�WR
VXFFHVV�LQ�EXVLQHVV�ERWK�WRGD\�DQG�LQ�WKH�IXWXUH�

7KH�'LVFXVVLRQ�0HHWLQJ�ZLOO�DGGUHVV�WKH�IROORZLQJ
WRSLFV�DQG�LVVXHV�
•� :KDW�LV�NQRZOHGJH�LQ�D�EXVLQHVV�FRQWH[W
•� :KDW�LV�DQ�LQIRUPDWLRQ�DVVHW
•� :KDW�GLVWLQJXLVKHV�NQRZOHGJH�IURP�GDWD�DQG

LQIRUPDWLRQ
•� 7KH�UHODWLRQVKLS�EHWZHHQ�NQRZOHGJH�DQG

LQWHOOLJHQFH�LQ�WKH�FRQWH[W�RI�D�EXVLQHVV�DVVHW

3URJUDPPH

•� �������,QWURGXFWLRQ�IURP�'U�5REHUW�+DZOH\�&%(
•� �������,QIRUPDWLRQ�PDQDJHPHQW�WKH�JDWHZD\�WR

NQRZOHGJH�±�'U�1LJHO�+RUQ��'LUHFWRU��,03$&7
3URJUDPPH��.30*�

•� �������,QIRUPDWLRQ�ZKR�KDV�LW�ZKR�QHHGV�LW"�±�0U
3HWHU�+HUEHUW��)LQDQFH�'LUHFWRU��%DUFOD\FDUG�

•� �������7HD
•� �������%L7(6�$VVHW��KRZ�WR�ILQG�DQG�VHOHFW

LQIRUPDWLRQ�±�0UV�-DQHW�7RPOLQVRQ
•� �������'LVFXVVLRQ���4XHVWLRQV
•� �������&ORVH

7KLV�HYHQW�LV�IUHH�DQG�RSHQ�WR�QRQ�PHPEHUV�RI�WKH
,QVWLWXWH�DQG�LW�LV�QRW�QHFHVVDU\�WR�UHJLVWHU�LQ
DGYDQFH�

.QRZOHGJH�0DQDJHPHQW�RU
,QIRUPDWLRQ�2YHUORDG"

$V�SDUW�RI�WKHLU�FRQWULEXWLRQ�WR�WKH�8.�1DWLRQDO�/LEUDULHV
:HHN�DQG�.QRZOHGJH�0DQDJHPHQW�'D\��WKH
$HURVSDFH�DQG�'HIHQFH�/LEUDULDQV�*URXS��$'/*��LV
UXQQLQJ�D�FRPSHWLWLRQ�WR�ILQG�WKH�EHVW�HVVD\�RQ�WKH
LPSRUWDQFH�RI�NQRZOHGJH�PDQDJHPHQW�WR�WKH
RUJDQLVDWLRQ�

7KH�HVVD\V�VKRXOG�EH�EHWZHHQ�����DQG�������ZRUGV
RQ��µ.QRZOHGJH�0DQDJHPHQW�RU�,QIRUPDWLRQ�2YHUORDG"
7KH�FRQWULEXWLRQ�WKH�VSHFLDO�OLEUDU\�FDQ�PDNH�WR�WKH
NQRZOHGJH�PDQDJHPHQW�RI�LWV�RUJDQLVDWLRQ¶��7KH\�DUH
ORRNLQJ�IRU�D�SUDFWLFDO�UDWKHU�WKDQ�D�WKHRUHWLFDO
DSSURDFK�±�D�FKDQFH�WR�VKDUH�\RXU�VXFFHVVHV�DQG
LGHDV�ZLWK�SURIHVVLRQDO�FROOHDJXHV

7KH�FRPSHWLWLRQ�LV�RSHQ�WR�DOO�VSHFLDO�OLEUDULDQV��DQG
WKH�ZLQQHU�ZLOO�EH�SUHVHQWHG�ZLWK�D�FKHTXH�IRU�������,Q
DGGLWLRQ�WKH\�ZLOO�UHFHLYH������WRZDUGV�WKH�FRVW�RI�DQ\
FRQIHUHQFH�RU�VHPLQDU�LQ�WKH�/LEUDU\���,QIRUPDWLRQ�ILHOG�
7KH�ZLQQLQJ�DUWLFOH�ZLOO�EH�SXEOLVKHG�LQ�WKH�8.�/LEUDU\
$VVRFLDWLRQ�5HFRUG�DQG�LQ�WKH�$'/*�1HZVOHWWHU�

6HQG�\RXU�HQWULHV�WR�
&DURO�&DLUQV
&$$�/LEUDU\�DQG�,QIRUPDWLRQ�&HQWUH
$YLDWLRQ�+RXVH
*DWZLFN�$LUSRUW
:HVW�6XVVH[�5+���<5
&DURO�&DLUQV#VUJ�FDD�FR�XN

2QOLQH�%UHDNIDVW����'HFHPEHU�DW�WKH
+DPHUVPLWK�1RYRWHO

2QFH�DJDLQ�ZH�ZLOO�EH�KROGLQJ�RXU�DQQXDO�2QOLQH
%UHDNIDVW�WR�FRLQFLGH�ZLWK�WKH�2QOLQH�([KLELWLRQ�DQG
&RQIHUHQFH��7KLV�\HDU�LW�ZLOO�EH�RQ�:HGQHVGD\���
'HFHPEHU�DW�WKH�1RYRWHO�ZKLFK�LV�D�VKRUW�EXV�RU�WD[L
ULGH�IURP�WKH�2O\PSLD�H[KLELWLRQ�KDOOV�

7KH�EUHDNIDVW�ZLOO�EH�KHOG�EHWZHHQ���DQG�������LQ�WKH
%XUJR\QH�6XLWH�DQG�WKLV�\HDU�LV�EHLQJ�VSRQVRUHG�E\
'XQ�	�%UDGVWUHHW��$�PDLOLQJ�ZLOO�IROORZ�VKRUWO\��EXW
HQVXUH�WKDW�\RX�ERRN�HDUO\�DV�SODFHV�DUH�OLPLWHG�DQG
SUHYLRXV�EUHDNIDVWV�KDYH�VROG�RXW�

6XQQ\�VLGH�XS�LQ�6HDWWOH



����

7KLV�FRQIHUHQFH�VQLSSHW�E\�%DUELH�:KRUWRQ�ZDV
UHFHQWO\�VSRWWHG�LQ�WKH�6RXWKHUQ�&DOLIRUQLD�&KDSWHU
1HZVOHWWHU�

µ$V�ZLWK�PRVW�WKLQJV�LQ�OLIH��UDQGRP�HQFRXQWHUV�UXQ�WKH
JDPXW�IURP�WKH�VXEOLPH�WR�WKH�MXVW�SODLQ�IXQ��(QWHULQJ
WKH�PHHWLQJ�KDOO�HDUO\�LQ�RUGHU�WR�ILQG�D�UHDOO\�JRRG�VSRW
WR�KHDU�VSHDNHU�(XJHQLH�3ULPH��,�IRXQG�P\VHOI�VHDWHG
QH[W�WR�DQ�RXWJRLQJ�ZRPDQ�ZLWK�D�EHDXWLIXO�%ULWLVK
DFFHQW��6KH�LV�DW�6/$�ZLWK�D�PLVVLRQ��VKH�H[SODLQV��³$OO
P\�OLIH�,�KDYH�KHDUG�DFWRUV�LQ�$PHULFDQ�PRYLHV�RUGHU
HJJV�VXQQ\�VLGH�XS��,¶P�JRLQJ�LQWR�D�UHVWDXUDQW�DQG
RUGHU�HJJV�VXQQ\�VLGH�XS�EHIRUH�,�OHDYH�6HDWWOH�

7UHDWLQJ�KHU�VWDWHPHQW�DV�LI�LW�ZHUH�WKH�WH[WERRN
UHIHUHQFH�LQWHUYLHZ��,�VXJJHVW�KHU�LQTXLU\�LQWR�HJJV�PD\
QRW�EH�FRPSOHWH�DQG�QXGJH�WR�H[SDQG�KHU�VHDUFK�
³7KHUH�LV�DQRWKHU��FRPSOHPHQWDU\��FRQFHSW�WR�VXQQ\�
VLGH�XS�\RX�PD\�ZDQW�WR�LQYHVWLJDWH�ZKLOH�\RX¶UH�KHUH�
$V�ORQJ�DV�\RX¶UH�DW�LW��JR�IRU�WKH�IXOO�$PHULFDQ�HJJ
H[SHULHQFH��:K\�QRW�WU\�RYHU�HDV\�DV�ZHOO"�³5HDOO\�´
VKH�H[FODLPV��³,�VKDOO�WU\�WKDW��WRR��,�VKDOO�LQGHHG�´

'RHV�DQ\RQH�NQRZ�ZKR�WKH�P\VWHU\�%ULWLVK�HJJ�ORYHU
LV"�,I�\RX�GR�SOHDVH�OHW�D�ERDUG�PHPEHU�NQRZ�

0DQ\�WKDQNV�WR�&KULVWLQD�+DXJHQ�IRU�SHUPLVVLRQ�WR
UHSURGXFH�WKLV�LWHP�

/$�.QRZOHGJH�0DQDJHPHQW�'D\
%\�*UDKDP�&RXOW

7KH�/LEUDU\�$VVRFLDWLRQ�,QGXVWULDO�DQG�&RPPHUFLDO
*URXS��,*/*��LV�RUJDQLVLQJ�D�GD\�GHYRWHG�WR
.QRZOHGJH�0DQDJHPHQW�DV�SDUW�RI�WKH�8.�/$¶V
1DWLRQDO�/LEUDULHV�:HHN�RQ���1RYHPEHU�

7KH�SURMHFW�LV�GHVLJQHG�WR�FDSLWDOLVH�RQ�WKH�FXUUHQW
LQWHUHVW�LQ�.QRZOHGJH�0DQDJHPHQW��7KH�VORJDQ�IRU�WKH
GD\�LV�µ0DNH�.QRZOHGJH�:RUN�IRU�<RX¶��DQG�ZLOO�IHDWXUH
RQ�D�VDOHV�EURFKXUH�GHVLJQHG�WR�EH�LQVHUWHG�LQ�ILORID[HV
ZLWK�D�VSDFH�IRU�LQGLYLGXDO�OLEUDU\�FRQWDFW�GHWDLOV�

7KH�SODQ�LV�IRU�LQIRUPDWLRQ�XQLWV�WR�KROG�SURPRWLRQDO
DFWLYLWLHV�WR�SXEOLFLVH�WKHLU�VHUYLFHV�WR�H[LVWLQJ�DQG
SRWHQWLDO�FXVWRPHUV��,&/*�LV�SURYLGLQJ�VXSSRUW�IRU
SDUWLFLSDQWV�LQ�WKH�IRUP�RI�DQ�DGYLFH�JXLGH�

7KLV�LV�DYDLODEOH�RQ�WKH�JURXS¶V�ZHE�VLWH�ZZZ�IGJURXS�
FR�XN�LFOJ�KWP��DQG�LQ�SDSHU�IRUP��DV�ZHOO�DV�D
WHOHSKRQH�DGYLFH�OLQH��DQG�D�VDOHV�EURFKXUH�IRU�WKH
SURIHVVLRQ�

7KH�IROORZLQJ�JLYHV�D�IODYRXU�RI�WKH�NLQGV�RI�HYHQWV
EHLQJ�SODQQHG�DURXQG�WKH�GD\�

•� $�FRQIHUHQFH�RUJDQLVHG�E\�6,172��WKH�6KHIILHOG
,QIRUPDWLRQ�2UJDQLVDWLRQ��IHDWXULQJ�'U�1LJHO�+RUQH
RI�WKH�,03$&7�SURJUDPPH�

•� $�FRQIHUHQFH�RQ�µ5H�HQJLQHHULQJ�WKH�LQIRUPDWLRQ
VHUYLFH¶�RUJDQLVHG�E\�,)(*��WKH�,QIRUPDWLRQ�IRU
(QHUJ\�*URXS��

•� $�UDQJH�RI�H[FLWLQJ�HYHQWV�DW�-RQHV�/DQJ�:RRWHQ�
RUJDQLVHG�E\�*LOOLDQ�:HVWDOO��LQFOXGLQJ�UHVXOWV�RI�D
XVHU�VXUYH\�DQG�D�µF\EHU�HYHQW¶�

•� $�GD\�RI�DFWLYLWLHV�DW�7KHRGRUH�*RGGDUG�WR�LQFOXGH
SUHVHQWDWLRQ��DQG�D�OLEUDU\�RSHQ�GD\�

•� 7KH�UHODXQFK�RI�1RUWKXPEHUODQG�3XEOLF�/LEUDU\¶V
EXVLQHVV�LQIRUPDWLRQ�VHUYLFH�

•� 7KH�ODXQFK�RI�D�QHZ�.QRZOHGJH�&HQWUH�IRU
1DWLRQDO�*ULG�DW�WKHLU�'DUWIRUG�VLWH�

6RPH�DFWLYLWLHV�DUH�TXLWH�DPELWLRXV��RWKHUV�DUH
UHODWLYHO\�VLPSOH��RU�DGDSWDWLRQV�RI�SURMHFWV�ZKLFK�ZHUH
DOUHDG\�SODQHG�ZKLFK�KDYH�EHHQ�LQFRUSRUDWHG�LQWR
.QRZOHGJH�0DQDJHPHQW�'D\��,W¶V�QRW�WRR�ODWH�WR�SODQ
VRPHWKLQJ�\RXUVHOI�±�LW�FRXOG�EH�DV�VLPSOH�DV
SHUVXDGLQJ�\RXU�,7�GHSDUWPHQW�WR�OHW�\RX�IHDWXUH�D
VFUHHQ�GHVFULELQJ�\RXU�DFWLYLWLHV�RQ�WKH�QHWZRUN�VWDUW
XS�SURJUDPPH�IRU�3&V�

3OHDVH�FRQWDFW�*UDKDP�&RXOW�RQ�
7HO�������������������
ID[�DQG�H�PDLO�FDUH�RI�/L]�'ZLDU�RQ
������������������
HOL]DEHWKGZLDU#WKHRGRUHJRGGDUG�FR�XN

7KH�(XURSHDQ�&KDSWHU�:HOFRPHV
WKH�IROORZLQJ�QHZ�PHPEHUV�

'LDQH�*Z\QQH�6PLWK��/LEUDU\�	�,QIRUPDWLRQ�0DQDJHU
%DNHU�	�0F.HQ]LH��8.

$GYHUWLVLQJ�UDWHV�IRU�WKH�1HZVOHWWHU

)XOO�SDJH�������

+DOI�SDJH�������

4XDUWHU�SDJH������

'LVFRXQWV�IRU�FRQVHFXWLYH�LVVXHV�
����IRU���LVVXHV
����IRU���RU�PRUH

7\SH�DUHDV PP

)XOO�SDJH ���[���

+DOI�SDJH�XSULJKW ���[��

+DOI�SDJH�DFURVV ���[���

4XDUWHU�SDJH ���[��

4XDUWHU�SDJH��VLQJOH�FROXPQ ���[��

3OHDVH�VHQG�D�JRRG�TXDOLW\�ODVHU�FRS\�WR�WKH
HGLWRU��VHH�EDFN�SDJH�IRU�FRQWDFW�GHWDLOV��



����

GLDQH�JZ\QQH�VPLWK#EDNHUQHW�FRP

+HOHQ�0�:K\WH
$OIUHG�%XUJ�8.�/WG��8.

'LDQD�-�(GPRQGV
,QVWDQW�/LEUDU\�/WG��8.

0V�%LQG\�3HDVH
&RUSRUDWH�0DUNHWLQJ�0DQDJHU�7)3/�/WG��8.�
ELQG\�SHDVH#WISO�FRP

'DZ�$K�:LQ
,$($��$8675,$
GDZ�DK�ZLQ#LDHD�RUJ

-DQ�%UDGOH\
)DU�(DVWHUQ�(FRQRPLF�5HYLHZ
MDQ�EUDGOH\#IHHU�FRP

-HUU\�&RZKLJ
,QVWLWXWH�2I�3K\VLFV�3XEOLVKLQJ��8.
MHUU\�FRZKLJ#LRSSXEOLVKLQJ�FR�XN

.DWH�5DQGDOO�+DOH\
8QLYHUVLW\�RI�0DVV�'DUWPRRU��86$
NUDQGDOO#XPDVVG�HGX

:ROIUDP�1HXEDXHU
6ZLVV�)HGHUDO�,QVWLWXWH�2I�7HFKQRORJ\�
6:,7=(5/$1'��QXHEDXHU#OLEUDU\�HWK]�FK

-HDQ�0DUF�4XLOEH
(GLWLRQV�'H�3K\VLTXH��)5$1&(
MPTXLOEH#HG�SK\V�IU

+DLP�5RWHP��,QIRUPDWLRQ�6FLHQWLVW
,VUDHO�$WRPLF��,65$(/

KDLP#EJXPDLO�EJX�DF�LO

6WHYH�6LGDZD\
)W�+HDOWKFDUH��8.
VWHYHV#SHDUVRQ�SUR�FRP

0U�$GULDQ�)�:RROGULGJH
&DSLWDO�%DQN�3OF��8.

-HDQ�3KLOLSSH�'HFUDHQH
)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ
MHDQSKLOLSSH�GHFUDHQH#IDR�RUJ�,7$/<

+HDWKHU�7D\ORU
,QIRUPDWLRQ�$FFHVV�&RPSDQ\��8.
KHDWKHUBWD\ORU#LDFQHW�FRP

(PPDQXHO�&RKHQ��&KLHI�([HFXWLYH
50�,QIRUPDWLRQ�&RQVXOWDQWV�/WG��8.

0DULD�1\JnUGV
5HVHDUFK�	�,QIRUPDWLRQ
0F.LQVH\�	�&RPSDQ\��6:('(1
PDULDBQ\JDUGV#PFNLQVH\�FRP

$QQD�0�/DQNIRUG
36&������86$

&ODXGLD�%ULQL
,QIRUPDWLRQ�8QLW��,7$/<

(XURSHDQ�6SHFLDO�/LEUDULDQ�RI�WKH�<HDU�����

7KH�(XURSHDQ�&KDSWHU�RI�WKH�6/$�LQYLWHV�DSSOLFDWLRQV�IRU�WKH�(XURSHDQ�6SHFLDO�/LEUDULDQ�RI
WKH�<HDU�������(6/<��������7KLV�DZDUG�KDV�EHHQ�HVWDEOLVKHG�IRU�IRXU�\HDUV�DQG�VHHNV�WR

UHFRJQLVH�RXWVWDQGLQJ�DFKLHYHPHQW�LQ�VSHFLDO�OLEUDULDQVKLS�IRU�DQ�HVWDEOLVKHG�PHPEHU�RI�WKH
SURIHVVLRQ�ZKR�OLYHV�DQG�ZRUNV�LQ�(XURSH��EXW�ZKR�QHHG�QRW�EH�D�FXUUHQW�PHPEHU�RI�WKH

6/$�

$SSOLFDQWV�FDQ�EH�QRPLQDWHG�E\�RWKHUV��RU�DUH�IUHH�WR�QRPLQDWH�WKHPVHOYHV�JLYLQJ�WKH�QDPH�
DGGUHVV��DIILOLDWLRQ�DQG�FRQWDFW�QXPEHUV�ZLWK�D�PD[LPXP�����ZRUG�GHVFULSWLRQ��MXVWLI\LQJ
WKHLU�DSSOLFDWLRQ��7KH�QRPLQDWLRQ�FRXOG�FLWH�D�ZULWWHQ�SDSHU�RU�D�SUHVHQWDWLRQ��DQ�LQQRYDWLYH

FRQFHSW��VHUYLFH�RU�HQKDQFHPHQW�WR�D�VSHFLDO�OLEUDU\��RU�DQ\�RWKHU�DVSHFW�RI�VSHFLDO
OLEUDULDQVKLS�LQ�(XURSH�WKDW�KDV�FRQWULEXWHG�WR�D�EHWWHU�DSSUHFLDWLRQ�DQG�XQGHUVWDQGLQJ�RI

WKHLU�ZRUN�DPRQJVW�LQIRUPDWLRQ�SURIHVVLRQDOV��DV�ZHOO�DV�WR�D�ZLGHU�DXGLHQFH�

7KH�PDLQ�DZDUG�IRU�WKH�UHFLSLHQW�RI�(6/<������ZLOO�EH�DQ�DOO�H[SHQVHV�SDLG�WULS�WR�WKH�DQQXDO
FRQIHUHQFH�RI�WKH�6SHFLDO�/LEUDULHV�$VVRFLDWLRQ�LQ�HDUO\�-XQH������

$OO�QRPLQDWLRQV�VKRXOG�EH�VHQW�WR�'DYLG�0RUW��DGGUHVV�RQ�EDFN�RI�QHZVOHWWHU�
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6/$�(XURSHDQ�&KDSWHU
1DWLRQDO�5HSUHVHQWDWLYHV

$XVWULD

:HQG\�%DUWOHWW
+HDG��5HDGHU�6HUYLFHV�8QLW
9LHQQD�,QWHUQDWLRQDO�&HQWUH�$JHQF\
,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\
:DJUDPHUVWUDVVH��
32�%R[����
$������9LHQQD
$XVWULD

7HO�������������
)D[���������������

%HOJLXP

&DULQQH�%URFKLHU
,QIRUPDWLRQ�0DQDJHU
7UHQGV
5HGDFWLRQ
5HVHDUFK�3DUN�=HOOLN
'H�+DDN
%������=HOOLN�%UX[HOOHV
%HOJLXP

7HO�����������������
)D[�����������������

'HQPDUN

%UXFH�+XEEDUG
'7,�0DUNHGV6HUYLFH
'DQLVK�7HFKQRORJLFDO�,QVWLWXWH
*UHJHUVHQVYHM
32�%R[����
'.������7DDUVWUXS
'HQPDUN

7HO����������������
)D[����������������
(PDLO��EDK#GWL�GN

,FHODQG

$QQD�0DJQXVGRWWLU
/LEUDULDQ
967�/WG��&RQVXOWLQJ�(QJLQHHUV
$UPXOL��
����5H\NMDYLN
,FHODQG

7HO���������������
)D[����������������

,WDO\

7KHUHVD�&RQQDXJKWRQ
&KLHI��5HIHUHQFH�	�'RFXPHQWDU\�,QIRUPDWLRQ�*URXS
'DYLG�/XEOLQ�0HPRULDO�/LEUDU\
/LEUDU\�	�'RFXPHQWDWLRQ�6\VWHPV�'LYLVLRQ
)RRG�	�$JULFXOWXUH�2UJDQLVDWLRQ�RI�WKH�8QLWHG�1DWLRQV
5RRP�$����
9LDOH�GHOOH�7HUPH�GL�&DUDFDOOD
������5RPH��,WDO\

7HO������������������
)D[������������������
(PDLO��WKHUHVD�FRQQDXJKWRQ#IDR�RUJ

1HWKHUODQGV

0DDLNH�0ROHQDDU
.30*
,QIRUPDWLRQ�	�5HVHDUFK�&HQWUH
32�%R[������
�����'&�$PVWHUGDP
7KH�1HWKHUODQGV

7HO�����������������
)D[�����������������
(PDLO���PROHQDDU�PDDLNH#NSPJ�QO

6ZHGHQ

,QJHPDU�*XQQDUVVRQ
6RGUD�6NRJVDJDUQD
6��������9$;-2
6ZHGHQ

7HO���������������

86$

.DWH�5DQGDOO�+DOH\
%XVLQHVV�	�(FRQRPLFV�/LEUDULDQ
8QLYHUVLW\�RI�0DVVDFKXVHWWV��'DUWPRXWK
����2OG�:HVWSRUW�5RDG
1RUWK�'DUWPRXWK
0DVVDFKXVHWWV�����������
86$

7HO������������������
)D[������������������
(PDLO��NUDQGDOO#XPDVVG�HGX

,I�WKHUH�LV�QRW�D�1DWLRQDO�5HSUHVHQWDWLYH�PHQWLRQHG
IRU�\RXU�FRXQWU\�DQG�\RX�ZRXOG�OLNH�WR�YROXQWHHU�
SOHDVH�FRQWDFW�/DXUD�.LQJ��DGGUHVV�RQ�EDFN�RI
QHZVOHWWHU�
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,QWHUQHW�7RROV�RI�WKH�3URIHVVLRQ
(GLWHG�E\�+RSH�1��7LOOPDQ

&KDQJH�DV�2SSRUWXQLW\
,QIRUPDWLRQ�3URIHVVLRQDOV�DW�WKH�&URVVURDGV
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:DQWHG�\RXU�WKUHH�DQG�ZK\
6XJJHVWLRQV�IRU�
YDOXDEOH
�ZHE�VLWHV�IRU�6SHFLDO
/LEUDULDQV









































:KR
V�GRLQJ�ZKDW�ZLWK�,QWUDQHWV

,I������ZDV�WKH�\HDU�RI�WKH�,QWHUQHW������LV�WKH�\HDU�RI
WKH�,QWUDQHW��:KDW�DUH�\RX�GRLQJ�DUH�\RX�LQYROYHG�LQ
\RXU�RUJDQLVDWLRQV�,QWUDQHW�VLWH"

/RWV�RI�DWWHQWLRQ�RQ�,QWHUQHWV�EXW�,QWUDQHWV�PD\�EH
PRUH�EHQHILFLDO�WR�OLEUDULHV�

([SHULHQFH�DW�+HUPHV�3HQVLRQV�0DQDJHPHQW�/WG

%RDUG�PHPEHUV


