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,Q�RXU�SUHYLRXV�4XDUWHUO\�5HYLHZ�,�KDG�WKH�SOHDVXUH�WR�HQG������
RQ�D�SRVLWLYH�QRWH��8QIRUWXQDWHO\�,�KDYH�WR�EHJLQ������ZLWK�D�
VOLJKWO\�PRUH�QHJDWLYH�IRUHFDVW��$V�D�UHDGHU�\RX�NQRZ�SHUIHFWO\�
ZHOO�WKDW�,¶P�UHIHUULQJ�WR�WKH�&29,'-���SDQGHPLF�DQG�DOO�WKH�QH�
JDWLYH�FRQVHTXHQFHV�LW�KDV�JHQHUDWHG�IRU�VR�PDQ\�SHRSOH�DURXQG�
WKH�ZRUOG��)RU�XV�DV�DQ�LQWHUQDWLRQDO�FHQWUH�WKH�PRVW�VHYHUH�
FRQVHTXHQFHV�DUH��RI�FRXUVH��WKDW�ZH�KDYH�EHHQ�IRUFHG�WR�FDQFHO�
DQG�RU�SRVWSRQH�LPSRUWDQW�HYHQWV�VXFK�DV�WKH�([SHUW�0HHWLQJ�RQ�
:RPHQ�3HDFH�DQG�6HFXULW\�LQ�$SULO��WKH�*HQGHU�7UDLQLQJ�RI�7UDL�
QHUV�&RXUVH�DQG�WKH�.H\�/HDGHU�6HPLQDU�LQ�-XQH��+RZHYHU��LI�,�
FRQVLGHU�WKHVH�FRQVHTXHQFHV�LQ�UHODWLRQ�WR�WKH�IDFW�WKDW�SHRSOH�DUH�
G\LQJ�IURP�WKH�&29,'-���YLUXV��,�UHDOL]H�WKDW�WKH\�DUH�UHODWLYHO\�
HDV\�WR�EDUH��%\�WDNLQJ�GHFLVLRQV�WR�FDQFHO�RU�SRVWSRQH�DFWLYLWLHV�
ZH�DUH�DOVR�FRQWULEXWLQJ�WR�VWRSSLQJ�WKH�VSUHDG�RI�WKH�YLUXV�DQG�
KRSHIXOO\�ZH�FDQ�DOO�UHWXUQ�WR�D�PRUH�QRUPDO�VLWXDWLRQ�LQ�GXH�WLPH� 
 
'HVSLWH�DOO�RI�WKLV��WKH�1&*0�KDV�PDQDJHG�WR�FRQGXFW�VRPH�LP�
SRUWDQW�HYHQWV�DW�WKH�EHJLQQLQJ�RI�WKLV�\HDU��,Q�)HEUXDU\�ZH�VXF�
FHVVIXOO\�FRQGXFWHG�WKH�ILUVW�*HQGHU�$GYLVRU�&RXUVH�RI�WKH�\HDU��
7KH�UHVXOW�RI�WKLV�ZDV�WKDW�PRUH�WKDQ����*HQGHU�$GYLVRUV�JUDGXD�
WHG�DQG�PRUH�WKDQ����RI�WKHVH�ZHUH�EHLQJ�GHSOR\HG�WR�1$72�RSHU�
DWLRQV�DQG�PLVVLRQV��$V�DOZD\V��ZH�UHFHLYHG�JUHDW�VXSSRUW�IURP�
RXU�SDUWQHUV�DQG�ZLWKRXW�\RX��WKH�TXDOLW\�RI�WKH�FRXUVH�ZRXOG�QRW�
KDYH�EHHQ�WKH�VDPH��,Q�PLG-0DUFK��WKH�1&*0�RUJDQLVHG�DQG�FRQ�
GXFWHG�D�FRPELQHG�6HQLRU�/HDGHU�6HPLQDU��6/6��*HQGHU�)RFDO�
3RLQW�&RXUVH��*)3��LQ�&KLVLQDX��0ROGRYD��7KH�6/6�IRFXVHG�RQ�
JHQGHU�LQWHJUDWLRQ�DW�PLOLWDU\-VWUDWHJLF�OHYHO�DQG�JDWKHUHG�VWUD�
WHJLF�OHYHO�VWDII�DQG�RIILFHUV�IURP�WKH�0R'�DQG�*HQHUDO�6WDII��7KH�
GHOLYHU\�RI�WKH�*)3��ZLWK�WKH�VXSSRUW�RI�1&*0-WUDLQHG�LQVWUXFWRUV�
IURP�WKH�:HVWHUQ�%DONDQV�DV�ZHOO�DV�WKH�0ROGRYDQ�5HSXEOLF�SUR�
YHG�WR�EH�H[WUHPHO\�YDOXDEOH��,Q�DGGLWLRQ�WR�WKHVH�DFWLYLWLHV�WKH�
1&*0�LV�DERXW�WR�UHOHDVH�LWV�:36�*XLGH�ZKLFK�DLPV�DW�WUDQVODWLQJ�
WKH�:36�UHVROXWLRQV�LQWR�FRQFUHWH�DFWLRQV�IRU�PLOLWDU\�NH\�OHDGHUV� 
$W�WKLV�VWDJH�LW�LV�YHU\�GLIILFXOW�WR�DVVHVV�ZKDW�WKH�UHVW�RI������ZLOO�
EULQJ��0\�DLP�LV�KRZHYHU��HYHQ�DV�DFWLYLWLHV�VXFK�DV�FRXUVHV��VHPL�
QDUV��DUH�FDQFHOOHG��WR�FRQWLQXH�ZRUNLQJ�WR�VXSSRUW�PLOLWDU\�DFWRUV�
LQ�LPSOHPHQWLQJ�816&5�5(6������� 

:H�MXVW�KDYH�WR�ILQG�RWKHU�PHWKRGV�IRU�LQWHUDFWLRQ�DV�ORQJ�DV�WKH�
&29,'-���SDQGHPLF FRQWLQXHV�WR�OLPLW�RXU�ZRUN��0\�ILQDO�PHV�
VDJH�WR�\RX�DOO�LV�WR�VWD\�VDIH� 

 
/W�&RO�3HWHU�gVWPDQ 
&2�1&*0 
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/W�&RO�gVWPDQ�MRLQV�1&*0�
IURP�D�SRVLWLRQ�ZLWK�WKH�(8�
0LOLWDU\�6WDII�LQ�%UXVVHOV 
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1&*0�SDUWLFLSDWHG�LQ�WKH�6ZH�
GLVK�SXEOLF�UDGLR�EURDGFDVW�
�0XVLNKMlOSHQ��ZKLFK�LV�D�QD�
WLRQDO�IXQGUDLVLQJ�HYHQW�IRU�WKH�
YLFWLPV�RI�GLIIHUHQW�KXPDQLWDUL�
DQ�PDQ-PDGH�GLVDVWHUV��7KLV�
\HDU
V�IRFXV�ZDV�RQ�VH[XDO�YLR�
OHQFH�LQ�FRQIOLFW��0XVLNKMlOSHQ�
UDLVHG�PRUH�WKDQ����PLOOLRQ�
6(.�DQG�DSSUR[LPDWHO\�����
����SHRSOH�ZHUH�LQYROYHG�LQ�WKH�
HYHQW� 
 
1&*0�KLJKOLJKWHG�WKH�UROH�DQG�
UHVSRQVLELOLW\�RI�PLOLWDU\�DFWRUV�
ZKHQ�LW�FRPHV�WR�SUHYHQWLQJ�
WKHLU�RZQ�IRUFHV�FRPPLWWLQJ�
VH[XDO�YLROHQFH�DV�ZHOO�DV�WKHLU�
UROH�WR�SURWHFW�WKH�FLYLOLDQ�SRSX�
ODWLRQV�IURP�RWKHU�DFWRUV�FRP�
PLWWLQJ�FRQIOLFW-UHODWHG�VH[XDO�
YLROHQFH�� 

�1$&��ZLWK�WKH�LGHQWLILFDWLRQ�RI�WUDLQLQJ�DQG�HGXFDWLRQ�JDSV�UHODWHG�WR�LPSOH�
PHQWDWLRQ�RI�WKH�:RPHQ�3HDFH�DQG�6HFXULW\�$JHQGD�ZLWKLQ�WKH�$OOLDQFH��
1&*0�UHFRJQL]HV�WKLV�DV�D�EURDG�WDVN�DQG�RQH�WKDW�FDQQRW�EH�GRQH�ZLWKRXW�FRO�
ODERUDWLRQ�DQG�SDUWQHUVKLSV��,Q�OLQH�ZLWK�RXU�WDVN��WKLV�YLVLW�ZDV�RUJDQL]HG�WR�
PHHW�WKUHH�PDLQ�SXUSRVHV��7KH�ILUVW�ZDV�WR�HGXFDWH�RWKHUV�RQ�RXU�UROH�DQG�WKH�
ZRUN�EHLQJ�GRQH�E\�1&*0�DV�D�'HSDUWPHQW�+HDG��DQ�(GXFDWLRQ�DQG�7UDLQLQJ�
)DFLOLW\�DQG�DQ�([SHUW�&HQWUH�LQ�WKLV�ILHOG��$OO�WKUHH�RI�WKHVH�UROHV�DUH�HQFRP�
SDVVHG�LQ�6ZHGHQ¶V�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�ZLWK�1$72��6HFRQG��ZDV�
WR�HVWDEOLVK�SURFHVVHV�WR�EHWWHU�HQDEOH�JHQGHU�PDLQVWUHDPLQJ�ZLWKLQ�WKH�$OOL�
DQFH�DQG�WKLUG��ZDV�WR�HQVXUH�DOLJQPHQW�ZLWK�WKH�DLPV�RI�1$72¶V�PRGHO�IRU�
FDSDELOLW\�GHYHORSPHQW�-�*OREDO�3URJUDPPLQJ�� 
 
$OO�WKUHH�SXUSRVHV�ZHUH�VXFFHVVIXOO\�PHW� 
6RPH�RI�WKH�RXWFRPHV�LQFOXGH�1&*0�LQYROYHPHQW�LQ�1$72�GRFWULQH��HDUO\�HQ�
JDJHPHQW�LQ�GHYHORSLQJ�FRQFHSWV�WKDW�PD\�LQFOXGH�D�JHQGHU�FRPSRQHQW��H[SHUL�
PHQWLQJ�ZLWK�JHQGHU�LQ�D�FROOHFWLYH�GHIHQFH�H[HUFLVH��DQG�KDYLQJ�RXU�FRXUVHV�
ORFDWHG�XQGHU�1&*0�DV�LWV�RZQ�HQWLW\�ZLWKLQ�1$72�V�LQGLYLGXDO�WUDLQLQJ�DQG�
HGXFDWLRQ�V\VWHPV��(72&��H,7(3�DQG�H3ULPH�� 
7KHVH�PHHWLQJV�FRXOG�QRW�KDYH�EHHQ�RUJDQL]HG�ZLWKRXW�WKH�KHOS�RI�RXU�$&7�*(�
1$'�0DMRU�.DULQH�$UQDXG��,W�LV�DOVR�WKDQNV�WR�KHU�DQG�FROODERUDWLRQ�ZLWK�WKH�
$&7�GHYHORSPHQW�FHOO�WKDW�RXU�RQOLQH�JHQGHU�DZDUHQHVV�WUDLQLQJ�-�$'/�����-�
ZLOO�EH�ODXQFKHG�LQ�WKH�QHDU�IXWXUH�ZLWK�D�QHZ�OD\RXW��7KLV�UHGHVLJQ�LV�PRUH�LQ�
WXLWLYH�IRU�XVHUV�ZLWK�D�IUHVK�QHZ�ORRN�DQG�IHHO��� 
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7KH�PRQWK�RI�-DQXDU\�VDZ�WKH�&RP�
PDQGLQJ�2IILFHU�DQG�WKH�1&*0�
7UDLQLQJ�'HYHORSPHQW�2IILFHU�WUDYHO�
WR�1RUIRON�WR�YLVLW�NH\�VWDII�DW�$&7��
7KHVH�PHHWLQJV�SURYHG�WR�EH�LQYDOXD�
EOH�LQ�RXU�&HQWUH¶V�HIIRUWV�WR�PRYH�WKH�
:RPHQ�3HDFH�DQG�6HFXULW\�$JHQGD�
IRUZDUG�WKURXJK�JHQGHU�PDLQVWUHDP�
LQJ�LQ�1$72��<RX�PD\�KDYH�QRWLFHG�
WKDW�WKH�:RPHQ�3HDFH�DQG�6HFXULW\�
$JHQGD�ZDV�XVHG�DERYH�LQVWHDG�RI�
*HQGHU�LQ�0LOLWDU\�2SHUDWLRQV��7KLV�
ZDV�LQWHQWLRQDOO\�GRQH�WR�KLJKOLJKW�
WKDW�ZLWKLQ�1$72��WKH�*HQGHU�'LVFL�
SOLQH�LV�WKH�RQO\�1$72�GLVFLSOLQH�
WDVNHG�E\�WKH�1RUWK�$WODQWLF�&RXQFLO�

´�������WR�HGXFDWH�RWKHUV�RQ�RXU�UROH�DQG�
WKH�ZRUN�EHLQJ�GRQH�E\�1&*0�DV�D�'H�
SDUWPHQW�+HDG��DQ�(GXFDWLRQ�DQG�
7UDLQLQJ�)DFLOLW\�DQG�DQ�([SHUW�&HQWUH��
����³ 
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0V�� +HUPRQ $VJDGRPH� VWDUWHG�
ZRUNLQJ�DV�DQ�DQDO\VW�DW�1&*0�
RQ�WKH��QG�RI�0DUFK�������DQG�
ZLOO� UHPDLQ�KHUH�XQWLO� VSULQJ�RI�
������)ROORZLQJ�KHU�0DVWHU¶V�LQ�
3ROLWLFDO�6FLHQFH�DQG�DQ�LQWHUQV�
KLS� DW� $PQHVW\� ,QWHUQDWLRQDO�
UHJLRQDO�RIILFH�LQ�6WRFNKROP��VKH�
ZRUNHG� DW� WKH� 6ZHGLVK� 0LJUDW�
LRQ� $JHQF\�� %HIRUH� OHDYLQJ� WKDW�
$JHQF\� IRU� 1&*0�� VKH� JDLQHG�
H[SHULHQFH�DV�DQ�([HFXWLYH�2IIL�
FHU� LQ�DV\OXP�DQG�PLJUDWLRQ��DV�
ZHOO� DV� LQ� WKH� UROH� RI� VHQLRU�
/*%74� 6SHFLDOLVW� DQG� 5HJLRQDO�
&RRUGLQDWRU� 
 
6KH LV�FXUUHQWO\�ZRUNLQJ�ZLWK�
6HQLRU�$QDO\VW�5HEHFFD�%OXP�RQ�
WKH�VXSSOHPHQWDU\�UHSRUW�WR�WKH�
ZHOO-UHFHLYHG�SXEOLFDWLRQ :KRVH�
6HFXULW\��7KH�VXSSOHPHQWDU\�
UHSRUW�IRFXV�RQ�LOOXVWUDWLQJ��
ZKHQ�DQG�KRZ��D�JHQGHU�SHU�
VSHFWLYH�KDV�EHHQ�LQWHJUDWHG�RQ�
DQ�RSHUDWLRQDO�DQG�VWUDWHJLF�
OHYHO�  
 
+HUPRQ DLPV�WR�FRQWLQXH�KHU�
LQWHUHVW�LQ�JHQGHU�LQWHJUDWLRQ�LQ�
WKH�PLOLWDU\��DQG�KRSHV�WKDW�KHU�
SUHYLRXV�H[SHULHQFHV�FDQ�FRQWUL�
EXWH�WR�KHU�IXWXUH�ZRUN�DW�
1&*0� 
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7KH�ILUVW�-RLQW�1$72-(8�6HQLRU�/HDGHU�6HPLQDU�RQ�*HQGHU�LQ�0LOLWDU\�2SHU�
DWLRQV�IRU�WKH�1$72�'LUHFWRU�*HQHUDO�,06��/LHXWHQDQW-*HQHUDO�+DQV-:HUQHU�
:LHUPDQQ�DQG�WKH�'LUHFWRU�
*HQHUDO�(806��/LHXWHQDQW-
*HQHUDO�(VD�3XONNLQHQ��7KH�
WKHPH�IRU�WKH�VHPLQDU�ZDV�
³([HUFLVHV�–�KRZ�FDQ�1$72�
DQG�WKH�(8�IXUWKHU�LPSURYH�
WKH�LQWHJUDWLRQ�RI�JHQGHU�SHU�
VSHFWLYH�LQ�WKHLU�H[HUFLVHV"´� 
%\�UHTXHVW�IURP�1$72�,QWHU�
QDWLRQDO�0LOLWDU\�6WDII��,06��
DQG�(8�0LOLWDU\�6WDII�
�(806���1&*0�FRQGXFWHG�
WKH�ILUVW�-RLQW�1$72-(8�6HQ�
LRU�/HDGHU�6HPLQDU�RQ�*HQGHU�LQ�0LOLWDU\�2SHUDWLRQV�LQ�1$72�,06¶�DQG�
(806¶�KLVWRU\��,W�ZDV�D�WDLORU-PDGH�VHPLQDU�VSHFLILFDOO\�IRU�WKH�'LUHFWRUV�*HQ�
HUDO��'*V��RI�1$72�,06�DQG�(806�ZLWK�WKH�SXUSRVH�RI�LQLWLDWLQJ�D�GLVFXVVLRQ�
RQ�KRZ�WKH�WZR�RUJDQL]DWLRQV�FDQ�ZRUN�WRJHWKHU�WR�SURPRWH�WKH�:36�$JHQGD��
WKXV��IXOILOOLQJ�RQH�RI�WKH�IRXU�REMHFWLYHV�LQ�WKH�-RLQW�'HFODUDWLRQV�������7KH�
6/6�ZDV�KRVWHG�E\�1$72�,06�ZLWK�WKH�WZR�'LUHFWRUV�*HQHUDO��'*V��FR-

ϯ 

FKDLULQJ�WKH�VHPLQDU��2WKHU�SDUWLFLSDQWV�ZHUH�'LUHFWRUV�DQG�VWDII�IURP�1$72�
,06�DQG�(806� 
7KH�RYHUDOO�WKHPH��³([HUFLVHV�–�KRZ�FDQ�1$72�DQG�WKH�(8�IXUWKHU�LPSURYH�
WKH�LQWHJUDWLRQ�RI�JHQGHU�SHUVSHFWLYH�LQ�WKHLU�H[HUFLVHV"´��VHUYHG�WR�SURYLGH�WKH�
VHPLQDU�ZLWK�D�FRQFUHWH�WRSLF�WR�IDFLOLWDWH�IRFXVHG�GLVFXVVLRQV�DQG�UHFRPPHQ�
GDWLRQV�RQ�KRZ�WR�IXUWKHU�WKH�FRRSHUDWLRQ�RQ�SURPRWLQJ�WKH�:36�$JHQGD�� 
'XULQJ�WKH�6/6��WKH�'*V�DQG�WKH�UHVW�RI�WKH�SDUWLFLSDQWV�ZHUH�JLYHQ�EULHIV�E\�
VWDII�IURP�1$72�,06�DQG�(806�RQ�KRZ�WKH�WZR�RUJDQL]DWLRQV�DSSURDFK� 
JHQGHU�LQ�PLOLWDU\�RSHUDWLRQV�� 
7KH�VHPLQDU�FRQWLQXHG�ZLWK�EULHILQJV�RQ�KRZ�D�JHQGHU�SHUVSHFWLYH�LV�LQWHJUDW�
HG�LQ�H[HUFLVHV��5RXQG�7DEOH�'LVFXVVLRQV�FRQFOXGHG�WKH�IRXU-KRXU�OHDUQLQJ�
HYHQW��GXULQJ�ZKLFK�WKH�'*V�WRJHWKHU�ZLWK�WKHLU�'LUHFWRUV�GLVFXVVHG�RSSRUWX�
QLWLHV�DQG�FKDOOHQJHV�LQ�UHODWLRQ�WR�IXUWKHULQJ�WKH�FRRSHUDWLRQ�EHWZHHQ�1$72�
,06�DQG�(806�RQ�SURPRWLQJ�WKH�:36�$JHQGD�� 

 
 
7KH�FRQWHQW�RI�WKH�6/6�ZDV�GHYHORSHG�
ZLWK�1&*0�DV�OHDG��ZLWK�0V��=DUDK�
$EUDKDPVVRQ�DV�6HPLQDU�'LUHFWRU�
DQG�0U��.DUO�.OLQNHU�DV�DQDO\VW��EXW�
ZLWK�FORVH�FRRSHUDWLRQ�ZLWK�1$72�
,06�DQG�(806�� 

3KRWRV��1$72 
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7KH���-���RI�1RYHPEHU�1&*0�
JDWKHUHG�VHQLRU�H[SHUWV�IURP�
LQWHUQDWLRQDO�FULPLQDO�WULEX�
QDOV��WKH�SROLFH��PLOLWDU\��DFD�
GHPLD��FLYLO�VRFLHW\��81�DQG�
1$72�WR�GLVFXVV�LQWHUQDWLRQDO�
ODZ�DQG�JHQGHU�LQ�JHQHUDO��
DQG��FRQIOLFW-UHODWHG�VH[XDO�
DQG�JHQGHU-EDVHG�YLROHQFH��&5
-6*%9��LQ�SDUWLFXODU�� 
6KDULQJ�RI�H[SHULHQFH�DQG�
H[SHUWLVH�EHWZHHQ�WKH�GLIIHUHQW�
DFWRUV�SUHVHQW�DW�WKH�1&*0�
([SHUW�0HHWLQJ�SURYHG�YHU\�
YDOXDEOH�LQ�WHUPV�RI�ILQGLQJ�
QHZ�VWUDWHJLHV�WR�VWUHQJWKHQ�
RXU�DSSURDFKHV�WR�SUHYHQW�DQG�
UHVSRQG�WR�&5-6*%9��7KH�
PHHWLQJ�DOVR�SURYLGHG�D�JUHDW�
HU�XQGHUVWDQGLQJ�RI�WKH�GLIIHU�
HQW�PDQGDWHV��UROHV�DQG�UH�
VSRQVLELOLWLHV�RI�WKH�DFWRUV�DV�
ZHOO�DV�GLVFXVVLRQV�RQ�FRPPRQ�
FKDOOHQJHV�� 

2Q�0DUFK��WK��WKH�&DQDGLDQ�(PEDVV\�LQ�6WRFNKROP��6ZHGHQ�KRVWHG�D�VHPLQDU�
HQWLWOHG�7ZHQW\�\HDUV�RI�$GYDQFLQJ�:RPHQ��3HDFH�DQG�6HFXULW\�–�/RRNLQJ�
%DFN�DQG�/RRNLQJ�)RUZDUG� 7KH�1&*0�&DQDGLDQ�7UDLQLQJ�'HYHORSPHQW�2IIL�
FHU�ZDV�LQYLWHG�WR�SUHVHQW�RQ�&DQDGD¶V�PLOLWDU\�FRQWULEXWLRQ�ZKLFK�LQFOXGHG�
WZR�PDLQ�SDUWV��7KH�ILUVW�SDUW�RI�WKH�SUHVHQWDWLRQ�KLJKOLJKWHG�WKH�IRXU�PDLQ�
WKHPHV�XVHG�E\�WKH�&DQDGLDQ�$UPHG�)RUFHV�LQ�VXSSRUW�RI�&DQDGD¶V�$FWLRQ�
3ODQ�����-�����DQG�KRZ�LPSOHPHQWDWLRQ�RI�WKH�LQLWLDWLYHV�DUH�WUDFNHG�DQG�
PHDVXUHG�ZLWKLQ�WKRVH�NH\�DUHDV��)ROORZLQJ�WKLV��D�QXPEHU�RI�SRVLWLYH�VWHSV�
IRUZDUG�ZHUH�LGHQWLILHG�VXFK�DV�WKH�HVWDEOLVKPHQW�RI�WKH�'LUHFWRU�,QWHJUDWLRQ�
RI�*HQGHU�3HUVSHFWLYHV��&DQDGD¶V�UROH�LQ�WKH�:36�&KLHIV�RI�'HIHQFH��&+2'V��
1HWZRUN��LQWHUQDO�'HSDUWPHQW�RI�1DWLRQDO�'HIHQFH�SROLFLHV��DQG�LQWHJUDWLRQ�
LQWR�WUDLQLQJ�DQG�HGXFDWLRQ�DW�DOO�OHYHOV��$QRWKHU�HOHPHQW�RI�&DQDGD�V�FRP�
PLWPHQW�WR�DGYDQFLQJ�WKH�:36�$JHQGD�ZDV�WKH�GHFLVLRQ�WR�VHQG�VWDII�WR�
1&*0��7KH�VHFRQG�SDUW�RI�WKH�SUHVHQWDWLRQ�IRFXVVHG�GHPRQVWUDWHG�KRZ�&D�
QDGD�LV�KHOSLQJ�WR�VWUHQJWKHQ�WKH�1$72�$OOLDQFH�WKURXJK�WKUHH�PDLQ�DFWLYLWLHV�
SHUIRUPHG�E\�1&*0�� 
 
7KH�ILUVW�LV�DV�DQ�([�
SHUW�&HQWUH�ZLWKLQ�
WKH�$OOLDQFH�RQ�:36��
7KH�VHFRQG�LV�
1&*0¶V�UROH�DV�
1$72�'HSDUWPHQW�
+HDG�UHVSRQVLEOH�IRU�
WKH�PDQDJHPHQW�RI�
1$72V�HGXFDWLRQ�
DQG�WUDLQLQJ�LQ�UHODW�
LRQ�WR�WKH�:36�
$JHQGD��DQG��WKH�
WKLUG�DFWLYLW\�SUHVHQ�
WHG�ZDV�1&*0V�UROH�
DV�DQ�HGXFDWLRQ�DQG�
WUDLQLQJ�IDFLOLW\��:KLOH�WKH�SUHVHQWDWLRQ�ZDV�IRFXVHG�ZLWKLQ�D�&DQDGLDQ�VSHFL�
ILF�FRQWH[W��WKH�ZRUN�GRQH�DW�1&*0�FRXOG�QRW�EH�DFFRPSOLVKHG�ZLWKRXW�WKH�
VXSSRUW�RI�RWKHUV��$GYDQFLQJ�WKH�:36�$JHQGD�UHTXLUHV�D�XQLILHG��WHDP�DSSUR�
DFK�DQG��WKURXJK�WKDW��ZH�ZLOO�DGYDQFH�FORVHU�WR�RXU�JRDO��� 
3KRWR��(ULF�3HWHUVVRQ 
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ϰ 



 

 

����������������
� 
 

0V��(PPD�+HQULNVVRQ�LV�D�VWX�
GHQW�IURP�WKH�6ZHGLVK�'HIHQFH�
8QLYHUVLW\�ZKR�VWDUWHG�KHU�LQ�
WHUQVKLS�DW�1&*0����-DQXDU\�
DQG�ZLOO�EH�KHUH�XQWLO���-XQH��
:RUNLQJ�ZLWK�-RQDWKDQ�6DKOLQ�
LQ�WKH�&DSDELOLW\�DQG�&RRUGLQD�
WLRQ�'HSDUWPHQW��VKH�LV�FXUUHQW�
O\�ZULWLQJ�D�FRQFHSW�SDSHU�RQ�
K\EULG�ZDUIDUH�DQG�JHQGHU� 

(PPD�LV�FXUUHQWO\�LQ�KHU�VHFRQG�
DQG�ILQDO�\HDU�RI�D�0DVWHU¶V�GH�
JUHH�LQ�3ROLWLFV�DQG�:DU�ZLWK�D�
IRFXV�RQ�3ROLWLFDO�6FLHQFH��+HU�
XQGHUJUDGXDWH�GHJUHH�LV�IURP�
8QLYHUVLW\�RI�$EHUGHHQ��6FRW�
ODQG��LQ�3ROLWLFV�DQG�,QWHUQD�
WLRQDO�5HODWLRQV��5HVHDUFK�LQWHU�
HVWV�LQFOXGH�JHQGHU�DQG�VHFXULW\��
UHVLOLHQFH�DQG�FULVLV�PDQDJH�
PHQW��,Q�DGGLWLRQ�WR�VWXG\LQJ��
VKH�LV�DOVR�DQ�DVVLVWDQW�HGLWRU�IRU�
WKH�RQOLQH�PDJD]LQH�0lQVNOLJ�
6lNHUKHW��+XPDQ�6HFXULW\��
ZKHUH�VKH�KDV�SXEOLVKHG�VRPH�
DUWLFOHV�RI�KHU�RZQ�DERXW�6ZH�
GLVK�IHPLQLVW�IRUHLJQ�SROLF\�DQG�
FOLPDWH�FKDQJH� 
 
,Q�WKH�IXWXUH��(PPD�ZDQWV�WR�
FRQWLQXH�UHVHDUFKLQJ�DQG�ZRUN�
LQJ�LQ�WKH�ILHOG�RI�JHQGHU�DQG�
VHFXULW\�WR�GHYHORS�WKH�GLVFL�
SOLQH�LQ�WKH�IDFH�RI�QHZ�VHFXULW\�
FKDOOHQJHV�� 

����������������������������������������
������ 

,Q�WKH�HQG�RI�-DQXDU\�1&*0V�32&�IRU�*HQGHU�3HUVSHFWLYH�,QWHJUDWLRQ�
�*3,��LQ�H[HUFLVH��VXSSRUWHG�WKH�0(/0,/�ZRUNVKRS�IRU�WKH�H[HUFLVH�
7ULGHQW�-XSLWHU����7KH�0(/0,/�ZRUNVKRS�LQFOXGHV�DOO�DFWLYLWLHV�GHYHO�
RSHG�LQ�WKH�SUHSDUDWLRQ�SKDVH�RI�DQ�H[HUFLVH�WR�DOORZ�WKH�WUDLQLQJ�DXGL�
HQFH�WR�H[SHULHQFH�WKH�PRVW�RSWLPDO�WUDLQLQJ�GXULQJ�WKH�H[HUFLVH�� 
 
7KH�WDVN�RI�LQWHJUDWLQJ�*HQGHU�3HUVSHFWLYH�LQWR�DOO�WKH�DVSHFWV�RI�DQ�
H[HUFLVH�VFHQDULR�LV�DQ�H[WHQVLYH�RQH��,Q�WKLV�:RUNVKRS�VHYHUDO�JHQGHU�
H[SHUWV�ZHUH�QHHGHG�WR�VXSSRUW�WKH�DFWRUV�ZRUNLQJ�LQ�WKH�0(/0,/�
GHYHORSPHQW�ZLWK�*3,�LQ���HYHQWV�����VWRU\OLQHV��DQG������LQMHFWV��
1&*0�UHFRJQL]HV�WKLV�WDVN�FDQQRW�EH�GRQH�ZLWKRXW�FROODERUDWLRQ�DQG�
SDUWQHUVKLSV�DQG�ZDV�YHU\�KDSS\�WR�FRRSHUDWH�ZLWK�-:&�DQG�EH�VXS�
SRUWHG�E\�WKH�*(1$'�IURP�86(8&20�� 

 
'XULQJ�WKH�ZRUNVKRS�DQ�DGGLWLRQDO�REMHFWLYH�ZDV�WR�PHQWRU�WKH�QHZO\�
DSSRLQWHG�*(1$'�-)&%6�LQ�KLV�WDVN�RI�FRQWULEXWLQJ�WR�WKH�0(/0,/�
ZRUNVKRS�DV�
WUXVWHG�DJHQW��
7KLV�REMHFWLYH�
ZDV�VXFFHVVIXOO\�
PHW��3DUWLFLSDW�
LQJ�LQ�DOO�WKH�GLI�
IHUHQW�SKDVHV�RI�
DQ�H[HUFLVH�DV�DQ�
DXJPHQWHH�LV�D�
YHU\�JRRG�WUDLQ�
LQJ�RSSRUWXQLW\�
IRU�DOO�*(1$'V�ZKR�DUH�QHZ�WR�WKH�MRE�� 
7KLV�MRLQW�HIIRUW�SURYHG�YHU\�YDOXDEOH�LQ�RXU�&HQWUH¶V�HIIRUWV�WR�FRRSHU�
DWH�ZLWK�-:&��VXSSRUW�DQG�WUDLQ�QHZO\�DSSRLQWHG�1$72�*(1$'V�DQG�
JHQGHU�PDLQVWUHDP�1$72�H[HUFLVHV� 

ϱ 

´�������7KH�WDVN�RI�LQWHJUDWLQJ�*HQGHU�3HU�
VSHFWLYH�LQWR�DOO�WKH�DVSHFWV�RI�DQ�H[HU�
FLVH�VFHQDULR�LV�DQ�H[WHQVLYH�RQH������³ 
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7KH��WK�RI�)HEUXDU\�1&*0�
DQG�6:(',17�KDG�WKH�KRQRXU�
RI�D�YLVLW�IURP�+�(�&KULVWLDQ�
6\VH��WKH�1RUZHJLDQ�$PEDVVD�
GRU�WR�6ZHGHQ��+H�ZDV�DFFRP�
SDQLHG�E\�WKH�FXUUHQW�1RU�
ZHJLDQ�0LOLWDU\�$WWDFKp��&ROR�
QHO�g\VWHLQ�/LPRVHWK�DQG�KLV�
VXFFHVVRU�&RORQHO�%M|UQ�6WDL��
1RUZD\�LV�SURYLGHU�RI�SHUPD�
QHQW�VWDII�WR�1&*0�DV�ZHOO�DV�
WR�6:(',17�� 
 
&2�1&*0�SUHVHQWHG�RXU�PDLQ�
DFWLYLWLHV�ZLWK�SDUWLFXODU�IRFXV�
RQ�VXSSRUW�WR�RXU�SDUWLFLSDWLQJ�
QDWLRQV�DQG�SDUWQHU�RUJDQLVDW�
LRQV�OLNH�1$72��81�DQG�(8��
ZKHUH�WKH�FHQWUH¶V�FRPSH�
WHQFHV�DQG�HGXFDWLRQV�SUR�
JUDPV�DUH�WRROV�ZLWKLQ�WKH�
SRUWIROLR�RI�LQWHUQDWLRQDO�VHFX�
ULW\�SROLF\�� 
 
$V�1RUZD\�LV�RQH�RI�WKH�IRXQ�
GLQJ�QDWLRQV�RI�1&*0�DQG�D�
NH\�VWDNHKROGHU��WKH�YLVLW�ZDV�D�
JUHDW�RSSRUWXQLW\�WR�QXUWXUH�
DQG�GHYHORS�WKH�UHODWLRQ�HYHQ�
IXUWKHU� 
 
 

2Q�)HEUXDU\�WKH��WK��1&*0�KDG�WKH�KRQRXU�RI�UHFHLYLQJ�D�YLVLW�IURP�0V��&ODUH�
+XWFKLQVRQ��WKH�1$72�6HFUHWDU\�*HQHUDO¶V�6SHFLDO�5HSUHVHQWDWLYH�IRU�:RP�
HQ��3HDFH�DQG�6HFXULW\��6KH�ZDV�DFFRPSDQLHG�E\�WKH�%ULWLVK�DPEDVVDGRU�WR�
6ZHGHQ��+�(��0V��-XGLWK�*RXJK�DQG�WKH�%ULWLVK�'HIHQFH�$WWDFKp��&GU�-DVRQ�
+RUQH���)RU�1&*0V�OHDGHUVKLS�LW�ZDV�KLJKO\�DSSUHFLDWHG�WR�KDYH�1$72¶V�6HF�
UHWDU\�*HQHUDO¶V�6SHFLDO�5HSUHVHQWDWLYH��6*65��IRU�:RPHQ��3HDFH�DQG�6HFX�
ULW\��0V��&ODUH�+XWFKLQVRQ�YLVLWLQJ�RXU�FHQWHU��'XULQJ�WKH�WZR�KRXUV�PHHWLQJ�
ZH�VKDUHG�WKH�WLPH�WR�XSGDWH�RQ�FXUUHQW�DQG�SODQQHG�DFWLYLWLHV�IRU������LQ�
FOXGLQJ�FKDOOHQJHV�DQG�VXFFHVVHV�LQ�RXU�PXWXDO�ZRUN�IRU�1$72V�LPSOHPHQWD�
WLRQ�RI�JHQGHU�SHUVSHFWLYH�DQG�:RPHQ�3HDFH�DQG�6HFXULW\�$JHQGD�� 
 
6RPH�RI�WKH�WRSLFV�ZH�GLVFXVVHG�ZHUH�WKH�UROHV�RI�1&*0�DQG�6*65��$UHDV�RI�
&RRSHUDWLRQ��-RLQW�$FWLYLWLHV�DQG�WKH�XSFRPLQJ���WK�DQQLYHUVDU\�RI�816&5�
������ 
 

 
 
 
 
 
 
 
 
 
 
 
 
7KH�KLJK�GHPDQG�IRU�WUDLQLQJ�DQG�SURIHVVLRQDO�GHYHORSPHQW�RI�*HQGHU�$GYL�
VRUV�DQG�*HQGHU�)RFDO�3RLQWV�WR�PDQ�DQG�VXSSRUW�1$72�IRUFH�DQG�FRPPDQG�
VWUXFWXUHV�ZDV�KLJKOLJKWHG�����1$72¶V�6HFUHWDU\�*HQHUDO¶V�6SHFLDO�5HSUHVHQWD�
WLYH��6*65��IRU�:RPHQ��3HDFH�DQG�6HFXULW\��0V��&ODUH�+XWFKLQVRQ�IXUWKHU�
KLJKOLJKWHG�WKH�LPSRUWDQFH�RI�1&*0�DV�DQ�LQVWLWXWLRQ�E\�GHFODULQJ�WKDW� 
�2XU�UHODWLRQVKLS�ZLWK�1&*0�LV�WR�PDNH�VXUH�WKDW�ZH�KDYH�*HQGHU�$GYLVRUV��
WKDW�*$�DQG�*)3�DUH�WUDLQHG��DQG�UHDG\�WR�GHSOR\�´ 

��������������������������
������ǯ�����Ǧ
�����������������������������ǡ�����������
��������ǡ���Ǥ������������������ 

ϲ 

³2XU�UHODWLRQVKLS�ZLWK�1&*0�LV�WR�
PDNH�VXUH�WKDW�ZH�KDYH�*HQGHU�$GYL�
VRUV��WKDW�*$�DQG�*)3�DUH�WUDLQHG��DQG�
UHDG\�WR�GHSOR\�� 
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�������������Ǩ 
 

7KH�1RUGLF�&HQWUH�IRU�*HQGHU�LQ�
0LOLWDU\�2SHUDWLRQV��1&*0��
KDYH�LQLWLDWHG�WKH�SURFHVV�RI�
FROOHFWLQJ�PDWHULDO�IRU�WKHLU�QHZ�
SXEOLFDWLRQ��D�VXSSOHPHQW�WR�
³:KRVH�6HFXULW\"´�$�SXEOLFDWLRQ�
WKDW�ZDV�ZHOO-UHFHLYHG�E\�WKH�
PLOLWDU\�DV�ZHOO�DV�UHODWHG�
DFWRUV�� 
  
7KH�SXUSRVH�RI�WKLV�SXEOLFDWLRQ�
LV�WR�LOOXVWUDWH�H[DPSOHV�RI��
ZKHQ�DQG�KRZ��D�JHQGHU�SHU�
VSHFWLYH�EHHQ�LQWHJUDWHG�RQ�DQ�
RSHUDWLRQDO�DQG�VWUDWHJLF�OHYHO�LQ�
WKH�PLOLWDU\��7KHVH�FRXOG�EH�
VXFFHVVIXO�H[DPSOHV�RI�LQWHJUDW�
LRQ�DV�ZHOO�DV�FKDOOHQJHV��EXW�WKH�
DLP�LV�IRU�WKH�FRPPXQLW\�WR�
OHDUQ�IURP�WKHP��  
  
1&*0�LV�WKHUHIRUH�DVNLQJ�*(�
1$'V��DQG�RWKHU�UHOHYDQW�
DFWRUV��WR�VKDUH�WKHLU�UHVSHFWLYH�
H[SHULHQFHV�IURP�DOO�SDUWV�RI�
WKHLU�GDLO\�ZRUN�LQFOXGLQJ��H[HU�
FLVHV��SROLF\�LPSOHPHQWDWLRQ��RU�
SODQQLQJ�SURFHVVHV�� 
  
,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�
WKH�SXEOLFDWLRQ��RU�SHUKDSV�DUH�
LQWHUHVWHG�LQ�FRQWULEXWLQJ��SOH�
DVH�FRQWDFW�XV�DW� 
KHUPRQ�DVJDGRPH#PLO�VH���QR�
ODWHU�WKDQ�$XJXVW���VW� 


������������������������ 

7KH�SXEOLF�HYHQW�ZLWK�IRUPHU�DQG�FXUUHQW�*(1$'V�IURP�1$72��3DUW�
QHU�QDWLRQV�DQG�,QVWLWXWLRQV�ZDV�FRQGXFWHG�LQ�1$72�+4�IRFXVLQJ�RQ�
KRZ�WKH�$OOLDQFH�EHQHILWV�IURP�WKH�LQFOXVLRQ�RI�JHQGHU�SHUVSHFWLYH�LQ�
DOO�1$72�DFWLYLWLHV��2SHQLQJ�UH�
PDUNV�ZDV�KHOG�E\�+�(��'U��+DQV-
'LHWHU�/XFDV�3HUPDQHQW�5HSUH�
VHQWDWLYH�RI�*HUPDQ\�WR�1$72��
*HUPDQ\�ZDV�IXQGLQJ�WKH�*(1$'�
UHVHDUFK�SURMHFW� 
+H�ZDV�IROORZHG�E\�2SHQLQJ�5H�
PDUNV�SUHVHQWHG�E\�&ODUH�
+XWFKLQVRQ��1$72�6HFUHWDU\�
*HQHUDO�V�6SHFLDO�5HSUHVHQWDWLYH�
IRU�:RPHQ��3HDFH�DQG�6HFXULW\�� 
 
'XULQJ�SDQHO�GLVFXVVLRQV��1$72�
*HQGHU�$GYLVRUV�KLJKOLJKWHG�WKHLU�
UROH�DQG�WKH�VXFFHVVHV�WKDW�KDYH�
FRQWULEXWHG�WR�RSHUDWLRQDO�HIIHF�
WLYHQHVV��DQG�WKH�FKDOOHQJHV�WKH\�
KDYH�IDFHG��3DQHOLVWV��/W�&RO�
<YRQQH�%ULHUO\��1$72�,06�*(�
1$'���/W�&RO�9DXJKQ�+H\HU��-)&�1DSOHV�*(1$'���/W�&RO�'LDQD�0DU�
WLQV�%UDQFR�0RUDLV��&KDLU-(OHFW�1&*3���0V�6WHSKDQLH�3H\UH��6+$3(�
$�*(1$'��,QWHUQDWLRQDO�*HQGHU�$GYLVRUV�VKDUHG�WKHLU�H[SHULHQFHV�
DQG�SURYLGHG�UHFRPPHQGDWLRQV�RQ�ZD\V�WR�IXUWKHU�IRVWHU�JHQGHU�H[�
SHUWLVH�DQG�WKH�SURIHVVLRQDOL]DWLRQ�RI�JHQGHU�DGYLVRUV�� 
3DQHOLVWV��'HLGUH�&DUEHU\��)RUPHU�02186&2�*(1$'���&KDUORWWH�
,VDNVVRQ��(($6��(8���/LQGD�-RKDQVVRQ��1&*0�DQG�IRUPHU�,6$)�
1$72�*(1$'���<YHWWH�/DQJHQKXL]HQ��26&(���DQG�FORVLQJ�UHPDUNV�E\�
+�(��-HQV�6WROWHQEHUJ��1$72�6HFUHWDU\�*HQHUDO� 

1$72�*HQGHU�$GYL�
VRUV�KLJKOLJKWHG�
WKHLU�UROH�DQG�SUR�
YLGHG�LQVLJKW�LQWR�
WKHLU�ZRUN��RXWOLQLQJ�
VRPH�RI�WKH�FKDO�
OHQJHV�WKH\�IDFH�DQG�
VKRZ-FDVLQJ�KRZ�WKH�
$OOLDQFH�EHQHILWV�
IURP�WKH�LQFOXVLRQ�RI�
JHQGHU�SHUVSHFWLYH�
LQ�DOO�1$72�DFWLYL�
WLHV��)XUWKHUPRUH��
WKH�1$72�*HQGHU�

$GYLVRUV�SURYLGHG�UHFRPPHQGDWLRQV�RQ�ZD\V�WR�IXUWKHU�IRVWHU�JHQGHU�
H[SHUWLVH�DQG�WKH�SURIHVVLRQDOL]DWLRQ�RI�*HQGHU�$GYLVRUV��1&*0�DQG�
LWV�ZRUN�ZHUH�UHFRJQL]HG�LQ�WKLV�GLVFXVVLRQ�DV�D�ZHOO-HVWDEOLVKHG�VROX�
WLRQ�WR�VXSSRUW�1$72�LQ�WKH�VWUXFWXUH�RI�*OREDO�3URJUDPPLQJ��1$72�
6HFUHWDU\�*HQHUDO��+�(��-HQV�6WROWHQEHUJ�VWDWHG�LQ�KLV�FORVLQJ�UHPDUNV�
WKDW�WKH�ZRUN�RI�1$72�*HQGHU�$GYLVRUV�KDV�GHPRQVWUDWHG�WKHLU�LP�
SRUWDQW�WDVNV�WR�VXSSRUW�WKH�RXWFRPH�RI�VHYHUDO�RSHUDWLRQV� 

ϳ 
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2Q�WKH���-���)HEUXDU\��1&*0�
SDUWLFLSDWHG�LQ�D�ZRUNVKRS�RQ�
&5-6*%9�DUUDQJHG�E\�1$72�
-)&�1DSOHV��7KH�ZRUNVKRS�
JDWKHUHG�H[SHUWV�IURP�GLIIHU�
HQW�RUJDQL]DWLRQV�ZRUNLQJ�ZLWK�
&5-6*%9��LQFOXGLQJ�1$72��
81��(8��QDWLRQDO�HQWLWLHV�DQG�
FLYLO�VRFLHW\��WR�JHQHUDWH�LQ�
VLJKWV�WKDW�ZLOO�IXUWKHU�VXSSRUW�
1$72¶V�HIIRUWV�WR�GHYHORS�D�
SROLF\�RQ�WKH�WRSLF��7KH�ILUVW�
GD\�RI�WKH�ZRUNVKRS�LQFOXGHG�
SUHVHQWDWLRQV�IURP�UHSUHVHQWD�
WLYHV�RI�WKH�DERYH�PHQWLRQHG�
RUJDQL]DWLRQV�DQG�1&*0�SUR�
YLGHG�D�EULHI�RQ�KRZ�WKH�FHQWUH�
LV�ZRUNLQJ�ZLWK�&5-6*%9�DV�
DQ�HGXFDWLRQ�DQG�WUDLQLQJ�
IDFLOLW\�DQG�DQ�H[SHUW�FHQWUH�� 

7KH�VHFRQG�GD\�FRQVLVWHG�RI�
EUHDN-RXW�VHVVLRQV�GXULQJ�
ZKLFK�SDUWLFLSDQWV�ZHUH�GLYLG�
HG�LQWR�V\QGLFDWHV�WR�GLVFXVV�
GLIIHUHQW�VFHQDULRV�UHODWHG�WR�
&5-6*%9��2QH�DVSHFW�WKDW�ZDV�
PHQWLRQHG�WKURXJKRXW�WKH�
ZRUNVKRS�ZDV�WKH�QHFHVVLW\�RI�
KDYLQJ�D�VXUYLYRU-FHQWHUHG�
DSSURDFK�ZKHQ�ZRUNLQJ�ZLWK�
&5-6*%9�DQG�WR�UHSRUW�FDVHV�
LQ�DQ�HWKLFDO�DQG�DFFXUDWH�ZD\� 

$V�SDUW�RI�RXU�WKUHH-\HDU�FRRSHUDWLRQ�ZLWK�WKH�0ROGRYDQ�0LQLVWU\�RI�'HIHQFH�
�0R'���1&*0�GHOLYHUHG�D�FRPELQHG�6HQLRU�/HD�
GHUV�6HPLQDU��6/6��DQG�*HQGHU�)RFDO�3RLQW�
�*)3��FRXUVH�LQ�&KLVLQDX�EHWZHHQ���DQG����
0DUFK��7KH�KDOI-GD\�6/6�WDUJHWHG�VWUDWHJLF�OHYHO�
VWDII�DQG�RIILFHUV�RI�WKH�0R'�DQG�*HQHUDO�6WDII�
DQG�IRFXVHG�RQ�JHQGHU�LQWHJUDWLRQ�DW�PLOLWDU\-
VWUDWHJLF�OHYHO��7KH�6/6�ZDV�OHG�E\�0DM��3HU-5RH�
3HWOXQG��WRJHWKHU�ZLWK�&2/��)DKLU�=LOLF�RI�WKH�
%RVQLDQ�$UPHG�)RUFHV��2SHQLQJ�UHPDUNV�ZHUH�
GHOLYHUHG�E\�0LQLVWHU�RI�'HIHQFH�9LFWRU�*DLFLXF��
IROORZHG�E\�UHPDUNV�IURP�WKH�6ZHGLVK�$PEDVVD�
GRU�WR�0ROGRYD�0V��$QQD�/\EHUJ��81'3�0RO�
GRYD�5HSUHVHQWDWLYH�'LPD�$O-.KDWLE��1$72�/LD�
LVRQ�2IILFH�5HSUHVHQWDWLYH�0V��%DUERUD�0DU�
JROGRYD�DQG�&2�1&*0�/7&�3HWHU�gVWPDQ�� 
7KH�6/6�ZDV�FRQFOXGHG�E\�DQ�RIILFLDO�LQDXJXUDWLRQ�RI�WKH�1&*0-0R'�FRRSHU�
DWLRQ��ZKHUH�&2�1&*0�DQG�6WDWH�6HFUHWDU\�RI�WKH�0R'�9ODGLPLU�,OLHY�H[�
FKDQJHG�RIILFLDO�SODTXHV��7KH�WKUHH-GD\�1$72�*)3�FRXUVH�ZDV�WDXJKW�DW�
WDFWLFDO�OHYHO�ZLWK�WKH�SXUSRVH�RI�HQDEOLQJ�RIILFHUV�WR�SHUIRUP�DV�JHQGHU�IRFDO�
SRLQWV�LQ�WKHLU�UHVSHFWLYH�WDFWLFDO�IXQFWLRQDO�DUHDV��7KH�*)3�FRXUVH�JDWKHUHG����
VWXGHQWV�IURP�WKH�0R'��WKH�*HQHUDO�6WDII�DQG�0LOLWDU\�$FDGHP\�� 
 
$OO�SDUWLFLSDQWV�³VXFFHVVIXOO\�FRPSOHWHG´�WKH�FRXUVH�DQG�UHFHLYHG�WKH�1$72-
FHUWLILFDWH��0DQ\�RI�WKH�VWXGHQWV�DUH�VRRQ�WR�EH�GHSOR\HG�WR�.)25��RU�ZLOO�FRQ�

WLQXH�ZRUNLQJ�LQ�WKHLU�QDW�
LRQDO�FDSDFLW\��7KH�*)3�
LQVWUXFWRUV¶�WHDP�ZDV�OHG�
E\�&RXUVH�'LUHFWRU�/&'5�
(OHQD�2MDOD�ZLWK�WKH�VXS�
SRUW�RI�LQVWUXFWRUV�IURP�
0ROGRYD��%RVQLD�DQG�+HU�
]HJRYLQD�DQG�1RUWK�0DFH�
GRQLD��� 
 
7KH�GHOLYHU\�RI�WKH�*)3��
ZLWK�WKH�VXSSRUW�RI�1&*0
-WUDLQHG�LQVWUXFWRUV�IURP�

WKH�:HVWHUQ�%DONDQV�DV�ZHOO�DV�WKH�0ROGRYDQ�5HSXEOLF�SURYHG�WR�EH�H[WUHPHO\�
YDOXDEOH��,Q�DGGLWLRQ�WR�LQFUHDVLQJ�FUHGLELOLW\�E\�DGGLQJ�D�UHJLRQDO�RU�ORFDO�SHU�
VSHFWLYH�WR�WKHLU�OHFWXUHV�DQG�V\QGLFDWH�ZRUN��LQYROYLQJ�H[WHUQDO�VXSSRUW�HQ�
KDQFHV�1&*0¶V�SRRO�RI�H[SHULHQFHG�DQG�TXDOLILHG�LQVWUXFWRUV�ZKR�FRXOG�EH�
XVHG�IRU�RWKHU�DFWLYLWLHV��LQFOXGLQJ�FRXUVHV�DQG�VHPLQDUV��:RUNLQJ�ZLWK�ORFDO�
LQVWUXFWRUV��DOVR�LQFUHDVHV�WKH�FKDQFHV�RI�VXVWDLQDEOH�HIIRUWV�LQ�WKH�FRXQWU\�DQG�
UHJLRQ��DV�ZHOO�DV�EXWWUHVVHV�1&*0¶V�DPELWLRQ�WR�EH�D�SUHVWLJLRXV�WUDLQLQJ�DQG�
HGXFDWLRQ�IDFLOLW\�ZLWKLQ�WKH�JHQGHU�GLVFLSOLQH�E\�EULQJLQJ�WRJHWKHU�H[SHUWLVH�
DQG�NQRZOHGJH��� 

��
�������������������������� 
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'XH�WR�WKH�&29,'-���VLWXDWLRQ�
SODQV�KDYH�FKDQJHG�� 
 
7KH�FXUUHQW�VLWXDWLRQ�ZLWK�UHODW�
LRQV�WR�&29,'-���LV�XQIRUWX�
QDWHO\�FRQWLQXLQJ�DQG�WKLV�KDV�RI�
FRXUVH�FRQVHTXHQFHV�IRU�1&*0�
SODQQHG�DFWLYLWLHV�IRU�WKH�UHVW�RI�
������$V�\RX�KDYH�DOUHDG\�EHHQ�
LQIRUPHG��ZH�KDYH�VXVSHQGHG�
DOO�RXU�LQ-SHUVRQ�WUDLQLQJ�DFWLYL�
WLHV�XQWLO�WKH�HQG�RI�-XO\� $IWHU�
WKRURXJK�PRQLWRULQJ�DQG�DQDO\�
VLV�RI�WKH�&29,'-���GHYHORS�
PHQW�LW�LV�QRZ�GHFLGHG�WR�SUR�
ORQJ�WKLV�GHFLVLRQ�WR�FRYHU�WKH�
UHVW�RI������ 
   
:H�DUH�ZRUNLQJ�FORVHO\�WRJHWKHU�
ZLWK�RXU�FROOHDJXHV�LQ�WKH�WUDL�
QLQJ�DQG�H[SHUW�FRPPXQLW\�WR�
VHFXUH�DOWHUQDWLYH�PHDQV�IRU�
SURYLGLQJ�ERWK�WUDLQLQJ�DQG�
RWKHU�DFWLYLWLHV�DQG�ZKLOH�ZH�
FDQQRW�PHHW�LQ�SHUVRQ�IRU�QRZ��
1&*0�LV�FRQWLQXLQJ�ZRUNLQJ�
ZLWK�RXU�SDUWQHU�QDWLRQV�DQG�
\RXUVHOYHV�RQ�QHZ�GHYHORS�
PHQWV�ZLWKLQ�WKH�*HQGHU�DQG�
:36�DUHD�VXFK�DV�GRFWULQH��
FRQFHSWV�DQG�UHOHYDQW�SURFHGX�
UHV��:H�DUH�DOVR�ORRNLQJ�IRUZDUG�
WR�ODXQFK�D�QXPEHU�RI�QHZ�SXE�

OLFDWLRQV͘ 
  
3OHDVH�YLVLW�RXU�VRFLDO�PHGLD�DQG�
ZHEVLWH�IUHTXHQWO\�WR�EH�XS�WR�
GDWH�RQ�RXU�XSFRPLQJ�DFWLYLWLHV� 
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,Q�WKH�HDUO\�PRQWKV�RI�������1&*0�FRQGXFWHG�LWV�HOHYHQWK�UHVLGHQWLDO�
1$72�*(1$'�&RXUVH��$�WRWDO�QXPEHU�RI����VWXGHQWV��IURP����GLIIHU�
HQW�FRXQWULHV��WRRN�SDUW�DV�SDUWLFLSDQWV��7KH�FRXUVH�ZDV�VXSSRUWHG�E\�
V\QGLFDWH�OHDGHUV�IURP�)LQODQG��1RUZD\��8QLWHG�.LQJGRP�DQG�WKH�
8QLWHG�6WDWHV�� 
 
1&*0�FRQGXFWHG�WKH�*HQGHU�$GYLVRU�&RXUVH����-����)HEUXDU\�������
���VWXGHQWV�ZHUH�VHOHFWHG�IURP����DSSOLFDQWV�����RI�WKH�VWXGHQWV�DUH�
GHSOR\HG�DV�*(1$'V�WR�1$72-OHG�PLVVLRQV�DQG�RSHUDWLRQV��7KH�
JURZLQJ�DPRXQW�RI�DSSOLFDQWV�IRU�HDFK�LWHUDWLRQ�GHPRQVWUDWHV�WKH�SRS�
XODU�GHPDQG�IRU�WKH�1$72�FHUWLILHG�FRXUVH�� 
 

7KH�FRPELQDWLRQ�RI�FLYLOLDQ�DQG�PLOLWDU\�VWXGHQWV��ZLWK�GLIIHUHQW�
UDQNV��H[SHULHQFHV��SHUVSHFWLYHV�DV�ZHOO�DV�WKHLU�KLJK�OHYHO�RI�
NQRZOHGJH�JHQHUDWHG�LQ-GHSWK�DQG�YDOXDEOH�GLVFXVVLRQV��6WXGHQWV�
ZHUH�WDXJKW�KRZ�WR�SHUIRUP�VXFFHVVIXOO\�DV�*HQGHU�$GYLVRU�LQ�ERWK�
SHDFHWLPH�+4V�DQG�LQ�FULVLV�HVWDEOLVKPHQWV��$IWHU�WKH�FRXUVH��WKH�VWX�
GHQWV�KDYH�WKH�VNLOOV�DQG�FRPSHWHQFHV�UHTXLUHG�WR�DFW�LQ�DQ�DGYLVRU\�
UROH�RQ�WKH�LQWHJUDWLRQ�RI�JHQGHU�SHUVSHFWLYH� 
 
 
 
 

ϵ 

´�������7KH�FRPELQDWLRQ�RI�FLYLOLDQ�DQG�
PLOLWDU\�VWXGHQWV��ZLWK�GLIIHUHQW�UDQNV��
H[SHULHQFHV��SHUVSHFWLYHV�DV�ZHOO�DV�
WKHLU�KLJK�OHYHO�RI�NQRZOHGJH�JHQHUDWHG�
LQ-GHSWK�DQG�YDOXDEOH�GLVFXVVLRQV�³ 
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7KH� 1RUGLF� &HQWUH� IRU�
*HQGHU� LQ�0LOLWDU\� 2SHU�
DWLRQV� �1&*0�� LV� DQ� LQ�
WHUQDWLRQDO�0LOLWDU\�2UJD�
QLVDWLRQ� HVWDEOLVKHG� LQ�
����� XQGHU� WKH� XPEUHOOD�
RI� WKH� 1RUGLF� 'HIHQFH�
&RRSHUDWLRQ�-� 
125'()&2�� 
 
7KH� 125'()&2� QDWLRQV�
DUH� 'HQPDUN�� )LQODQG��
,FHODQG�� 1RUZD\� DQG�
6ZHGHQ��7KH�FHQWUH¶V�SUL�
PDU\� JRDO� LV� WR� DVVLVW� LQ�
EXLOGLQJ� WKH� 0LOLWDU\�
*HQGHU� &DSDELOLW\� DQG�
&DSDFLW\� LQ� WKH�SDUWLFLSD�
WLQJ� QDWLRQV¶� GHIHQVH� RU�
JDQLVDWLRQV�� DQG� RXU�
UHTXLUHPHQWV�� WDVNV� DQG�
SULRULWLHV�DUH�JLYHQ�E\�WKH�
1RUGLF� FRXQWULHV� WKURXJK�
D� MRLQW� 6WHHULQJ� &RPPLW�
WHH�� 
 
,Q������1&*0�ZDV�DVVLJ�
QHG� DV� WKH� 'HSDUWPHQW�
+HDG� IRU� � � WKH� *HQGHU�
'LVFLSOLQH� LQ� 1$72��
1&*0�FRRSHUDWHV� FORVHO\�
ZLWK�SDUWQHUV�WR�EXLOG�DQG�
VXVWDLQ�����������WKH�0LOLWDU\�
*HQGHU� &DSDELOLW\� DQG�
LQFUHDVH� WKH� XVH� RI� *HQ�
GHU� SHUVSHFWLYH� LQ�
PLOLWDU\� RSHUDWLRQV� DQG�
RUJDQLVDWLRQV�� 1&*0� LV�
ORFDWHG� LQ� 6WRFNKROP��
ZLWK� 6ZHGHQ� DV� D� KRVW�
QDWLRQ�� DQG� ZLWK� VWDII�
IURP�WKH�1RUGLF�QDWLRQV�� 
 
,Q������1&*0�RSHQHG�WR�
RWKHU� SDUWQHU� QDWLRQV��
DQG� FXUUHQWO\� ERWK� WKH�
1HWKHUODQGV� DQG� &DQDGD�
KDYH� GHSOR\HG� SHUVRQQHO�
DW�1&*0�� 

��������������	�������ǡ����������Ƭ� 
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1&*0�RQ�VRFLDO�PHGLD 
 
 

:H�ZHOFRPH�\RX�WR�VKDUH�WKLV�QHZVOHWWHU�DQG�IROORZ�XV�RQ� 
)DFHERRN��/LQNHG,Q�	�,QVWDJUDP�� 

 
 

 
 
 
 
 

6FDQ�WKH�45�FRGHV�WR�ILQG�XV� 
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