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'HDU�1$332�VWDNHKROGHUV�� 

+HOOR�IURP�WKH�1$332�6HFUHWDULDW�DQG�WKDQNV�VR�PXFK�IRU�MRLQLQJ�XV�ODVW�ZHHN�� 

,�KRSH�WKDW�OLNH�XV��\RX�HQMR\HG�WKH�ILUVW�HYHU�YLUWXDO�1$332�DQQXDO�PHHWLQJ�HYHQ�
WKRXJK�ZH�KDG�D�IHZ�JOLWFKHV�DQG�FKDOOHQJHV�GXULQJ�GHOLYHU\�� 

$V�D�UHPLQGHU��WKH�PHHWLQJ�SODWIRUP�EURXJKW�WRJHWKHU�MXVW�QRUWK�RI�����UHJLVWHUHG�
SDUWLFLSDQWV�IURP�����FRXQWULHV�UHSUHVHQWLQJ�QXPHURXV�1DWLRQDO�3ODQW�3URWHFWLRQ�
2UJDQL]DWLRQV� �1332V�� DQG� RWKHU� )HGHUDO� OHYHO�� 6WDWH�� DQG� 3URYLQFLDO�

JRYHUQPHQW�DJHQFLHV��5HJLRQDO�DQG�,QWHUQDWLRQDO�3ODQW�3URWHFWLRQ�2UJDQL]DWLRQV��
8QLYHUVLWLHV� DQG� $FDGHPLF� ,QVWLWXWLRQV�� DQG� D� YHU\� ODUJH� DQG� GLYHUVH� JURXS� RI�
LQGXVWU\�VWDNHKROGHUV�UHSUHVHQWLQJ�VHYHUDO�FRPPRGLW\�VHFWRUV�–�IURP�KRUWLFXOWXUH�
WR� VHHGV� WR� IUXLWV� DQG� YHJHWDEOHV� WR� ZRRG� SURGXFWV� WR� FRPPHUFLDOO\� DYDLODEOH�
ELRORJLFDO�FRQWURO�DJHQWV��DPRQJ�RWKHUV�� 

,I� IRU� VRPH� UHDVRQ� \RX�PLVVHG� SDUW� RU� DOO� RI� WKH� ��WK� 1$332�$QQXDO�0HHWLQJ��
SOHDVH� FOLFN� RQ� WKLV� OLQN� � -� ��7+� 1$332� $118$/� 0((7,1*�
�QDSSRDQQXDOPHHWLQJ�����FRP�� -� DQG� XVH� \RXU� UHJLVWUDWLRQ� FUHGHQWLDOV� �\RXU�
HPDLO���\RXU�SDVVZRUG��WR�HQWHU�WKH�SODWIRUP�DQG�YLHZ�WKH�UHFRUGHG�PHHWLQJ�DQG�
SUHVHQWDWLRQV�LQ�WKHLU�HQWLUHW\� 

:H¶G�OLNH�WR�DFNQRZOHGJH�DQG�WKDQN�86'$-$3+,6�$GPLQLVWUDWRU�6KHD�DQG�053�
8QGHUVHFUHWDU\�0RIILWW� IRU� RIILFLDOO\� RSHQLQJ� RXU�PHHWLQJ�� 7KHLU� UHPDUNV� RQ� WKH�
LPSRUWDQFH�RI�KHDOWK\�SODQWV�FHUWDLQO\�VHW�WKH�VWDJH�IRU�ZKDW�ZDV�WR�FRPH�LQ�WKH�
PHHWLQJ�VHVVLRQV�� 
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:H�KRSH�WKH�FRXQWU\�UHSRUWV�SURYLGHG�\RX�ZLWK�D�JOLPSVH�RI�WKH�
SODQW� KHDOWK� FKDOOHQJHV�DQG� LVVXHV� WKDW� DUH� IURQW-DQG-FHQWHU� LQ�
RXU�WKUHH�1$332�PHPEHU�1332V��:H�WUXVW�WKDW�WKH�LQIRUPDWLRQ�
VKDUHG� E\� 2VDPD� �8�6���� *UHJ� �&DQDGD�� DQG� ,VUDHO� �0H[LFR��
LQIRUPHG�LQGXVWU\�GLVFXVVLRQV�DV�ZHOO�DV�FRPELQHG�JRYHUQPHQW-
LQGXVWU\�GLVFXVVLRQV�RQ�:HGQHVGD\� 

'RQ¶W� NQRZ� DERXW� \RX�� EXW� ZH� YHU\� PXFK� HQMR\HG� WKH�
SUHVHQWDWLRQV� GHOLYHUHG� GXULQJ� WKH� .QRZOHGJH� 7RSLF� RQ�
(PHUJLQJ�,VVXHV�DQG�3HVWV�RI�&RQFHUQ�WR�RXU�5HJLRQ�DV�ZHOO�DV�
WKRVH�GHOLYHUHG�DV�SDUW�RI�WKH�6HPLQDU�RQ�6\VWHPV�$SSURDFKHV��
:H� DUH� LQGHHG� YHU\� IRUWXQDWH� LQ� 1$332� WR� KDYH� VXFK�
NQRZOHGJHDEOH�� GHGLFDWHG�� DQG� HORTXHQW� VSHDNHUV� LQ� RXU�
PHPEHU�FRXQWULHV�� 

7KH� SUHVHQWDWLRQV� GXULQJ� WKH� .QRZOHGJH� 7RSLF� IXUWKHU�
KLJKOLJKWHG� WKH� SK\WRVDQLWDU\� FKDOOHQJHV� WKDW� DUH� EHIRUH� XV� –�
FOLPDWH� FKDQJH�� VXFFHVVLRQ� SODQQLQJ�� GLPLQLVKLQJ� UHVRXUFHV��
QXPHURXV�HPHUJLQJ�SHVWV�–�DQG�JRW�XV�WKLQNLQJ�RI�RSSRUWXQLWLHV�
WR�FROODERUDWH� LQ�WKLV�VSDFH��7KH�SUHVHQWDWLRQV�WKDW�ZHUH�SDUW�RI�WKH�6HPLQDU�RQ�6\VWHPV�$SSURDFKHV�DOVR�
SURYLGHG�³IRRG�IRU�WKRXJKW´�IRU�XV�WR�GHYHORS�IXWXUH�³FOHYHU´�ULVN�PDQDJHPHQW�GHVLJQV�IRU�GHDOLQJ�ZLWK�SODQW�
KHDOWK�LVVXHV�LQ�WKH�IDFH�RI�GLPLQLVKLQJ�ULVN�PDQDJHPHQW�WRROV�LQ�RXU�WRROER[� 

:H� KRSHG� \RX� HQMR\HG� OLVWHQLQJ� WR� WKH� SURJUHVV� UHSRUWV� IURP� DOO� WKH� 1$332� ([SHUW� *URXSV�� 7KH�
SK\WRVDQLWDU\� H[SHUWV� IURP� LQGXVWU\�� JRYHUQPHQW� DQG� DFDGHPLD� WKDW� IRUP� RXU� ([SHUW� *URXSV� DUH� WKH�
PDFKLQHU\�WKDW�NHHS�RXU�SURMHFWV�PRYLQJ�IRUZDUG�-�RQ�WLPH�DQG�ZLWK�H[FHOOHQFH��.XGRV�WR�DOO�RI�WKHP�IRU�D�MRE�
ZHOO�GRQH� 

:H�ORYHG�YLVLWLQJ�WKH�HLJKW�VWDNHKROGHU�NLRVNV�H[SHUWO\�SXW�WRJHWKHU�E\�WKH�IROORZLQJ�SDUWQHU�RUJDQL]DWLRQV�WR�
1$332�- 
�� &DULEEHDQ�$JULFXOWXUDO�+HDOWK�DQG�)RRG�6DIHW\�$JHQF\��&$+)6$� 
�� &ROHJLR�GH�3RVWJUDGXDGRV �&2/326� 
��  (83+5(6&2 
�� ,QWHUQDWLRQDO�*UDLQ�7UDGH�&RDOLWLRQ��,*7&���1RUWK�$PHULFDQ�([SRUW�*UDLQ�$VVRF���1$(*$� 
�� ,QVWLWXWR�,QWHUDPHULFDQR�GH�&RRSHUDFLyQ�SDUD�OD�$JULFXOWXUD��,,&$� 
�� ,QWHUQDWLRQDO�6RFLHW\�RI�3ODQW�3DWKRORJ\��,633� 
�� 1DWLRQDO�,QYDVLYH�6SHFLHV�&RXQFLO��1,6&� 
�� &RRSHUDWLYH�3URJUDP�LQ�5HVHDUFK�DQG�7HFKQRORJ\�IRU�WKH�1RUWKHUQ�5HJLRQ��352&,1257(� 
 
DQG� ZH� KRSHG� \RX� HQMR\HG� WKHP� DV� ZHOO�� :H� WKDQN� WKH� NLRVN� RUJDQL]HUV� IRU� SURYLGLQJ� VXFK� ULFK� DQG�
LQWHUDFWLYH�FRQWHQW�WR�GLVSOD\�LQ�WKHLU�VSDFH� 

:H�DJDLQ�WKDQNV�DOO�RXU�IULHQGV�DQG�FROOHDJXHV�WKDW�KDG�D�KDQG�LQ�PDNLQJ�WKH�PHHWLQJ�D�VXFFHVVIXO�HYHQW� 

/DVWO\��ZH�UHPLQG�DOO�RXU�PHHWLQJ�SDUWLFLSDQWV�WR�SOHDVH�FRPSOHWH�WKH�SRVW�PHHWLQJ�VXUYH\��5HVW�DVVXUHG�
WKDW�WKH�1$332�6HFUHWDULDW�ZDQWV�WR�³KHDU�LW�DOO´��� 

$V�VXFK��SOHDVH�JLYH�NXGRV�ZKHUH�LW�LV�GHVHUYHG�EXW��PRVW�LPSRUWDQWO\��SURYLGH�XV�ZLWK�VXJJHVWLRQV�RI�ZKDW�
ZKHUH�ZH�FDQ�LPSURYH�VR�ZH�FDQ�PDNH�WKH��������WK�1$332�$QQXDO�0HHWLQJ�DQ�HYHQW�WR�UHPHPEHU� 

6WHSKDQLH�%ORHP 

1$332�([HFXWLYH�'LUHFWRU� 
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&RPSOHWHG�1$332�SURMHFWV�LQ������DQG�FDOO�
IRU�QHZ�1$332�SURMHFW�SURSRVDOV 

7KRVH�RI�\RX�WKDW�DWWHQGHG�WKH���WK�1$332�$QQXDO�0HHWLQJ�DOUHDG\�NQRZ�WKDW�IRXU�1$332�SURMHFWV�
ZHUH� FRPSOHWHG� LQ� ������ 7KH� 1$332� ([SHUW� *URXS� WKDW� RYHUVDZ� DZDUHQHVV-UDLVLQJ� IRU� WKH�
,QWHUQDWLRQDO� <HDU� RI� 3ODQW�+HDOWK� ILQLVKHG� WKHLU� WDVNV� LQ� -XQH������ DQG� WKH�([SHUW�*URXS�ZDV�
GLVEDQGHG��:H�DJDLQ�WKDQN�WKHP�IRU�WKHLU�H[FHOOHQW�FRQWULEXWLRQV�WR�WKLV�LQWHUQDWLRQDO�HQGHDYRU� 

7KUHH�DGGLWLRQDO�SURMHFW�GRFXPHQWV�ZHUH�DSSURYHG�E\�WKH�1$332�([HFXWLYH�&RPPLWWHH�DW�RXU�1RY��
��WK�JRYHUQDQFH�PHHWLQJ��7KHVH�DUH� 

1$332� 3RVLWLRQ� 'RFXPHQW� ��� �$VLDQ� J\SV\� PRWK� �$*0�� VSHFLILHG� ULVN� SHULRGV� LQ� -DSDQ��
5XVVLD��5HSXEOLF�RI�.RUHD��DQG�&KLQD�� 

8SGDWH� RI� 5630� ��� �*XLGHOLQHV� IRU� 'HVLJQ�� &RQVWUXFWLRQ� DQG� 2SHUDWLRQ� RI� D� &RQWDLQPHQW�
)DFLOLW\�IRU�,QVHFWV�DQG�0LWHV�XVHG�DV�%LRORJLFDO�&RQWURO�$JHQWV� 

8SGDWH�RI�5630���� �,PSRUWDWLRQ� RI� FHUWDLQ�ZRRGHQ�DQG� EDPERR� FRPPRGLWLHV� LQWR� D�1$332�
PHPEHU�FRXQWU\�� 

6LJQHG� FRSLHV� RI� WKHVH� GRFXPHQWV� ZLOO� EH� XSORDGHG� WR� WKH� 1$332� ZHEVLWH� DQG� QRWLILFDWLRQV�
SURYLGHG� WR� DOO� VWDNHKROGHUV�� 7KH� JURXS� PHPEHUV� ZLOO� UHFHLYH� DFNQRZOHGJHPHQW� OHWWHUV� DQG� WKH�
([SHUW�*URXSV�ZLOO�EH�GLVEDQGHG��DV�SHU�1$332�LQWHUQDO�SURFHGXUHV� 

3OHDVH�EH�DZDUH� WKDW� WKH�1$332�6HFUHWDULDW� LV�DOVR�H[SHFWLQJ� WKDW� WZR�DGGLWLRQDO�SURMHFWV�ZLOO�EH�
ILQDOL]HG�EHIRUH�WKH�HQG�RI�������7KHVH�DUH� 

8SGDWH�RI�5630�����*XLGHOLQHV�IRU�WKH�PRYHPHQW�RI�SURSDJDWLYH�SODQW�PDWHULDO�RI�VWRQH�IUXLW�
DQG�SRPH�IUXLW�WUHHV�DQG�JUDSHYLQHV�LQWR�D�1$332�PHPEHU�FRXQWU\���DQG 

)RUHVWU\�6FLHQFH�DQG�7HFKQRORJ\�'RFXPHQW�RQ�&RQWDPLQDWLQJ�RUJDQLVPV�DIIHFWLQJ�WUDGH�LQ�
ZRRG�FRPPRGLWLHV�DQG�IRUHVWU\�SURGXFWV� 

 
7KH�DERYH� LQIRUPDWLRQ� LV� LPSRUWDQW� IRU�\RX�DV�1$332�RIILFLDOO\�RSHQV� WKH�FDOO� IRU�QHZ�SURMHFW�
SURSRVDOV�WRGD\�–�1RYHPEHU���WK��7KH�RSHQ�SHULRG�ZLOO�FORVH�RQ�-DQ����WK������� 

&RPSOHWLQJ�ILYH�1$332�SURMHFWV�E\�WKH�HQG�RI������ZLOO�SURYLGH�\RX�ZLWK�WKH�RSSRUWXQLW\�WR�
VKDSH�WKH�IXWXUH�ZRUN�RI�RXU�5HJLRQDO�3ODQW�3URWHFWLRQ�2UJDQL]DWLRQ��� 

)RU�H[DPSOH�« 

'R� \RX� EHOLHYH� WKDW� RQH� �RU�PRUH�� RI� WKH�1$332�5HJLRQDO�6WDQGDUGV� IRU�
3K\WRVDQLWDU\�0HDVXUHV��5630��QHHG�XSGDWLQJ"� 

0LJKW�\RX�KDYH�D�VXJJHVWLRQ�IRU�D�QHZ�5630�WKDW�ZRXOG�PDNH�\RXU�SODQW�
KHDOWK�ZRUN�HDVLHU"�0RUH�DJLOH"�0RUH�SUHGLFWDEOH"� 

$UH� WKHUH� QHZ� WRSLFV� WKDW� ZRXOG� EHQHILW� IURP� KDYLQJ� D� QHZ� 6FLHQFH� DQG�
7HFKQRORJ\��'LVFXVVLRQ�RU�RWKHU�1$332�GRFXPHQW" 

$UH�WKHUH�1$332�6FLHQFH�DQG�7HFKQRORJ\��'LVFXVVLRQ�RU�RWKHU�GRFXPHQWV�
WKDW�VKRXOG�EH�XSGDWHG" 

0LJKW�WKHUH�EH�D�SDUWLFXODU�SK\WRVDQLWDU\�LVVXH�WKDW�ZH�VKRXOG�KDUPRQL]H�DV�
D�UHJLRQ"� 

,V�LW�D�SHVW�WKDW�LV�DEVHQW�LQ�DOO�RXU�PHPEHU�FRXQWULHV"� 
,V�LW�D�SK\WRVDQLWDU\�DFWLRQ��SURFHGXUH��RU�PHDVXUH" 
'R�ZH�QHHG�WR�SD\�VSHFLDO�DWWHQWLRQ�WR�D�SDUWLFXODU�WUDGHG�SODQW��SODQW�

SURGXFW�RU�RWKHU�UHJXODWHG�DUWLFOH" 



 

 1RYHPEHU�����—9RO������ � 

'HYHORSLQJ�WKH�QHZ�1$332�ILYH-\HDU�
6WUDWHJLF�3ODQ 

&RXOG�RXU�UHJLRQ�EHQHILW�IURP�LPSURYLQJ�RXU�FDSDFLW\�RQ�D�SDUWLFXODU�SK\WRVDQLWDU\�WRSLF" 
'R� ZH� QHHG� WR� FRQVLGHU� RUJDQL]LQJ� D� ZRUNVKRS� WKDW� ZLOO� DGGUHVV� DQ� HPHUJLQJ� SK\WRVDQLWDU\�

FKDOOHQJH" 

� 

:H� LQYLWH� \RX� WR� VXEPLW� \RXU� VWUDWHJLF�QRYHO�LQVLJKWIXO� LGHDV� IRU� FRQVLGHUDWLRQ� DV� QHZ� SURMHFWV� IRU�
1$332� LQ� ������ :H� VXJJHVW� WKDW� \RX� ZRUN� FORVHO\� ZLWK� WKH� $GYLVRU\� DQG� 0DQDJHPHQW� *URXS�
PHPEHU� IURP� \RXU� UHVSHFWLYH� FRXQWU\�� 7KHLU� FRQWDFW� LQIRUPDWLRQ� FDQ� EH� IRXQG� KHUH� -� KWWSV���
ZZZ�QDSSR�RUJ�HQJOLVK�GLUHFWRU\�DGYLVRU\-DQG-PDQDJHPHQW-FRPPLWWHH� 

7KH� IRUP� WR� VXEPLW� QHZ� SURMHFW� SURSRVDOV�� WKH� LQVWUXFWLRQ� RQ� KRZ� WR� FRPSOHWH� WKH� IRUP� DQG� WKH�
UDQNLQJ�FULWHULD� IRU�QHZ�SURSRVDOV�FDQ�EH�IRXQG�KHUH� -�KWWSV���ZZZ�QDSSR�RUJ�HQJOLVK�QDSSR-IRUPV�
SURMHFW-SURSRVDOV� 

*RYHUQPHQW� DQG� LQGXVWU\� VWDNHKROGHUV� LQ� WKH� 1$332�
UHJLRQ� DUH� JDWKHULQJ� UHOHYDQW� GRFXPHQWV�� LQWHOOLJHQFH��
DQG� QRYHO� LGHDV�DSSURDFKHV� WR� EH� FRQVLGHUHG� IRU�
LQFOXVLRQ�LQ�WKH�QHZ�1$332�ILYH-\HDU�6WUDWHJLF�3ODQ�� 

$PRQJ�WKH�GRFXPHQWV�WKDW�ZLOO�EH�FRQVXOWHG�FRQVLGHUHG�
GXULQJ�WKH�XSGDWH�LV�WKH�,33&�6WUDWHJLF�)UDPHZRUN�����
-������WKH�&DQDGLDQ�)RRG�,QVSHFWLRQ�$JHQF\�3ODQW�DQG�
$QLPDO� +HDOWK� 6WUDWHJ\�� WKH� ����-����� 86'$-$3+,6�
6WUDWHJLF� 3ODQ�� WKH� 86'$-$3+,6-334� 6WUDWHJLF� 3ODQ�
����-�����EULGJH��DQG�RWKHU�VLPLODU�GRFXPHQWV�IURP�RXU�
PHPEHU�FRXQWULHV�� 

7KH�1$332�$GYLVRU\�DQG�0DQDJHPHQW�&RPPLWWHH�ZLOO�
PHHW� RQ� 'HFHPEHU� �� WR� UHYLHZ� WKH� GRFXPHQWV� DQG�
EHJLQ�RXWOLQLQJ� WKH�DSSURDFK�DQG�FKDUWLQJ�QH[W� VWHSV��$GGLWLRQDO�PHHWLQJV� LQYROYLQJ� WKH�([HFXWLYH�
&RPPLWWHH�DQG�,QGXVWU\�$GYLVRU\�*URXS�DUH�H[SHFWHG�LQ�-DQXDU\������ 

%HFDXVH�RI�ZRUN�WUDYHO�GLVUXSWLRQV�FDXVHG�E\�WKH�&29,'-���SDQGHPLF�� WKH�DFWLYH� OLIH�RI� WKH�����-
�����1$332�6WUDWHJLF�3ODQ�ZDV�H[WHQGHG�E\�FRQVHQVXV�IRU�RQH�\HDU��XQWLO�WKH�HQG�RI�������E\�WKH�
1$332�([HFXWLYH�&RPPLWWHH��7KH�����-�����1$332�6WUDWHJLF�3ODQ�DV�ZHOO�DV�WKH�\HDUO\�UHSRUWV�
RQ�KRZ�ZHOO� WKH�1$332�\HDUO\�ZRUN�SURJUDP�PHHWV� WKH�JRDOV�DQG�VXEJRDOV�RI� WKH�6WUDWHJLF�3ODQ�
FDQ�EH�IRXQG�KHUH�-�KWWSV���ZZZ�QDSSR�RUJ�HQJOLVK�JRYHUQDQFH�VWUDWHJLF-SODQ� 
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;;�)RUHVW�3HVW�0DQDJHPHQW�9LUWXDO�6\PSRVLXP�–�
$JXDVFDOLHQWHV��0H[LFR�–�2FW����-�������� 

1$332�ZDV� LQYLWHG� WR�GHYHORS�DQG�GHOLYHU�D�NH\QRWH�SUHVHQWDWLRQ�DV�SDUW�RI� WKH�;;�)RUHVW�3HVW�0DQDJH�
PHQW�6\PSRVLXP�WKLV�SDVW�2FWREHU��7KH�SUHVHQWDWLRQ�DGGUHVVHG� WKH�UROH�RI�1$332�LQ� WKH�UHJLRQDO�DQG�
LQWHUQDWLRQDO�SURWHFWLRQ�RI�IRUHVWU\�UHVRXUFHV��7KLV�RSSRUWXQLW\�DOORZHG�1$332�WR�KLJKOLJKW�WKH�5HJLRQDO�
6WDQGDUGV� IRU�3K\WRVDQLWDU\�0HDVXUHV� WKDW� GHDO�ZLWK�ZRRG�SURGXFWV�DQG�SHVWV� WKDW� FDQ�DIIHFW� IRUHVWU\� UH�
VRXUFHV��,W�DOVR�DOORZHG�XV�WR�KLJKOLJKW�WKH�UROH�RI�1$332�LQ�KDYLQJ�PDQ\�RI�LWV�UHJLRQDO�SODQW�KHDOWK�VWDQG�
DUGV� VHUYH� DV� EDVLV� IRU� WKH� GHYHORSPHQW� RI� ,QWHUQDWLRQDO�6WDQGDUGV� IRU�3K\WRVDQLWDU\�0HDVXUHV� RU� ,630V�
WKDW�DUH�XVHG�DV�JOREDO��UDWKHU�WKDQ�UHJLRQDO�JXLGDQFH�� 

7KH�6\PSRVLXP�EURXJKW�WRJHWKHU�PRUH�WKDQ�����SDUWLFLSDQWV�IURP�DOO�RYHU�0H[LFR�UHSUHVHQWLQJ�JRYHUQPHQW�
DQG� DFDGHPLF� RUJDQL]DWLRQV� ZRUNLQJ� RQ� IRUHVWU\� LVVXHV�� 7KH�1$332� SUHVHQWDWLRQ� ZDV�ZHOO� UHFHLYHG� DQG�
JHQHUDWHG�VHYHUDO�TXHVWLRQV�LQFOXGLQJ�WKH�VXJJHVWLRQ�IRU�HYHQWXDO�FROODERUDWLRQ�ZLWK�VHYHUDO�IRUHVW�UHVHDUFK�
LQVWLWXWLRQV�LQ�0H[LFR�� 

1$332�SURPRWHV�WKH�6HHGV�(*�SURMHFW�RQ�
WKH�+DUPRQL]DWLRQ�RI�GHWHFWLRQ�SURWRFROV�

IRU�7R%5)9 

7KH�1$332�SURMHFW�RQ�KDUPRQL]DWLRQ�RI�GLDJQRVWLF�SURWRFROV�IRU�WKH�GHWHFWLRQ�RI�7RPDWR�%URZQ�5XJRVH�)UXLW�
9LUXV��7R%5)9���D�UHJXODWHG�SHVW�RI�WRPDWR�DQG�SHSSHU�VHHGV��ZLOO�IDFLOLWDWH�VHHG�WUDGH��UHGXFH�FRVWV�UHODWHG�
WR�VHHG�WUDGH�LQ�WKH�1$332�UHJLRQ��DQG�SURYLGH�D�PRGHO�IRU�IXWXUH�SURWRFRO�KDUPRQL]DWLRQ�SURMHFWV�IRU�RWKHU�
VHHG�WUDQVPLWWHG�SHVWV�� 

'XH�WR�LQWHUHVW�LQ�WKLV�SURMHFW�E\�RWKHU�FRXQWULHV�DQG�UHJLRQV�DURXQG�WKH�ZRUOG��1$332�KDV�GHOLYHUHG�D�VHULHV�
RI� SUHVHQWDWLRQV�RQ� WKLV� LPSRUWDQW� SURMHFW��2Q�6HSWHPEHU���� D�SUHVHQWDWLRQ�ZDV�JLYHQ� WR� WKH�&URVV-ERUGHU�
6HHG�:RUNVKRS��D�MRLQW�PHHWLQJ�EHWZHHQ�WKH�0H[LFDQ�6HHG�$VVRFLDWLRQ��$06$&��DQG�WKH�$PHULFDQ�6HHG�
7UDGH�$VVRFLDWLRQ��$67$���6LPLODUO\��D�SURMHFW�XSGDWH�ZDV�SURYLGHG�RQ�6HSWHPEHU����WR�WKH�6HHG�$VVRFLD�
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6HHGV�–�7RPDWR�%URZQ�5XJRVH�)UXLW�
9LUXV� �7R%5)9�� 3LORW�� (*� PHPEHUV� KDYH�
PDGH�VLJQLILFDQW�SURJUHVV�RQ�WKH�ORJLVWLFV�UHTXLUHG�
WR� GHYHORS� WKH� WHUPV� RI� UHIHUHQFH� IRU� WKH� SLORW�
SURMHFW�� 3DUWLFLSDWLQJ� ODERUDWRULHV�� QHFHVVDU\�
HTXLSPHQW�� VRXUFHV� DQG� W\SH� RI� UHIHUHQFH�
PDWHULDO�� SHUPLW� UORJLVWLFV�� DQG� WRROV� IRU� GDWD�
FROOHFWLRQ�DQG�DQDO\VLV� KDYH�EHHQ�GHWHUPLQHG�� ,Q�
DGGLWLRQ�� WKH� (*� LV� GHYHORSLQJ� D� UHIHUHQFH�
GRFXPHQW�WKDW�ZLOO�JXLGH�SDUWLFLSDWLQJ� ODERUDWRULHV�
GXULQJ�WKH�FRQGXFW�RI�WKH�ULQJ�WHVW�� 

,630� ��� *XLGDQFH� �&RQVLJQPHQWV� LQ-
WUDQVLW��� 7KH� (*� ZULWLQJ� VXEJURXS� KDV� EHHQ�
DFWLYHO\�ZRUNLQJ�RQ� WKH�GUDIW�JXLGDQFH�GRFXPHQW��
7KH� ZULWLQJ� VXEJURXS� LV� UHFHLYLQJ� FRQVWDQW�

IHHGEDFN� IURP� WKH� EURDGHU� (*�� 7KLV� SURFHVV�ZLOO�
FRQWLQXH� XQWLO� D� ILQDO� YHUVLRQ� RI� WKH� GRFXPHQW� LV�
FRPSOHWHG�� 

0LNH�7DPLOLD� �)RUPHU�6U��0DQDJHU��&XVWRPV�DQG�
7UDQVERUGHU� 2SHUDWLRQV� -� &DQDGLDQ� 1DWLRQDO�
5DLOZD\�–� DQG�1$332� ,QGXVWU\� UHSUHVHQWDWLYH� LQ�
WKH� (*�� KDV� RIILFLDOO\� UHWLUHG�� 7KH� 1$332�
6HFUHWDULDW�ZRXOG�OLNH�WR�H[SUHVV�WKHLU�JUDWLWXGH�WR�
0LNH�IRU�KLV�FRQWULEXWLRQV� WR�WKLV�SURMHFW��:H�ZLVK�
KLP�DQ�HQMR\DEOH�UHWLUHPHQW�� 

5LVN-%DVHG�6DPSOLQJ��5%6���$�ILUVW�GUDIW�
RI�3DUW���RI�WKH�5%6�PDQXDO�ZDV�DVVHPEOHG��7KH�
GUDIW� ZLOO� EH� UHYLHZHG� DQG� ZH� DUH� H[SHFWLQJ�
FRPSOHWLRQ�E\�WKH�IRXUWK�TXDUWHU�RI������ 

1HZV�IURP�([SHUW�*URXSV 

1$332�FRQWLQXHV�GHYHORSLQJ�KLJK�TXDOLW\�SURGXFWV�WKDQNV�WR�WKH�KDUG�ZRUN�DQG�GHGLFDWLRQ�RI�VXEMHFW�PDWWHU�
H[SHUWV�LQ�DOO�WKUHH�1$332�PHPEHU�FRXQWULHV��2Q�1RYHPEHU�����������WKH�1$332�([HFXWLYH�&RPPLWWHH�
DSSURYHG�WKUHH�1$332�GRFXPHQWV�� 

8SGDWH�RI�5630�����*XLGHOLQHV�IRU�WKH�'HVLJQ��&RQVWUXFWLRQ�DQG�2SHUDWLRQ�RI�D�&RQWDLQPHQW�)DFLOLW\�IRU�
,QVHFWV�DQG�0LWHV�XVHG�DV�%LRORJLFDO�&RQWURO�$JHQWV�� 

8SGDWH�RI�5630�����,PSRUWDWLRQ�RI�&HUWDLQ�:RRGHQ�DQG�%DPERR�&RPPRGLWLHV�LQWR�D�1$332�0HPEHU�
&RXQWU\��DQG 

1$332�3RVLWLRQ�'RFXPHQW�����$VLDQ�*\SV\�0RWK��$*0��6SHFLILHG�5LVN�3HULRGV�LQ�-DSDQ��5XVVLD��5H�
SXEOLF�RI�.RUHD��DQG�&KLQD��� 

7KHVH�H[SHUW�JURXSV�ZLOO�EH�GLVEDQGHG�VRRQ��DQG�FRSLHV�RI�WKH�DSSURYHG�GRFXPHQWV�ZLOO�EH�XSORDGHG�WR�
WKH�1$332�ZHEVLWH��ZZZ�QDSSR�RUJ��� 

7ZR�DGGLWLRQDO�SURMHFWV��8SGDWH�RI�5630�����*XLGHOLQHV�IRU�WKH�0RYHPHQW�RI�6WRQH�DQG�3RPH�)UXLW�7UHHV�
DQG�*UDSHYLQH�LQWR�D�1$332�0HPEHU�&RXQWU\��DQG�WKH�6FLHQFH�DQG�7HFKQRORJ\�'RFXPHQW����
�&RQWDPLQDWLQJ�2UJDQLVPV�$IIHFWLQJ�7UDGH�LQ�:RRG�&RPPRGLWLHV��ZLOO�EH�FRPSOHWHG�DQG�DSSURYHG�GXULQJ�
WKH�IRXUWK�TXDUWHU�RI������� 

WLRQ�RI�WKH�$PHULFDV��6$$��� 

7KH�KLVWRULFDO�EDFNJURXQG�RI� WKH�1$332�6HHG7R%5)9� SURMHFW�ZDV�JLYHQ��DQG� WKH�SURMHFW�GHVFULSWLRQ�DQG�
REMHFWLYHV�ZHUH�H[SODLQHG��5HFHQW�XSGDWHV�ZHUH�DOVR�SURYLGHG�LQFOXGLQJ�WKH�VHOHFWLRQ�RI�SURWRFROV�WKDW�ZLOO�EH�
HYDOXDWHG��6WDQGDUG�DQG�T57-3&5���WKH�YDOLGDWLRQ�FULWHULD�XVHG��WKH�H[SHULPHQWDO�GHVLJQ�IRU�WKH�ULQJ�WHVW�DQG�
SURFHGXUHV�DQG�WRROV�IRU�GDWD�FROOHFWLRQ��VWRUDJH��DQG�DQDO\VLV��7KH�SUHVHQWDWLRQV�GHVFULEHG�IXWXUH�ZRUN�E\�
WKH�(*��LQFOXGLQJ�GHYHORSLQJ�WKH�WHUPV�RI�UHIHUHQFH�GRFXPHQW��7R5��IRU�UHYLHZ�DQG�DSSURYDO�E\�WKH�1$332�
([HFXWLYH�&RPPLWWHH� 
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3$6��7KH�(*� FRQWLQXHV� WR�PHHW� WKH� ,33&�3HVW�
5HSRUWLQJ�REOLJDWLRQV�IRU�WKH�1$332�UHJLRQ��(LJKW�
DGGLWLRQDO� RIILFLDO� SHVW� UHSRUWV� KDYH� EHHQ�
SXEOLVKHG� VLQFH� -XO\� ������ ,Q� DGGLWLRQ�� WKH� (*�
FRPSOHWHG� D� VHW� RI� JXLGHOLQHV� IRU� XVLQJ� WKH�
XSGDWHG�RQOLQH�3$6�SODWIRUP�� 

7KH�3$6�(*�KDG�D�UHFHQW�FKDQJH�LQ�H[SHUWV�IURP�
&DQDGD��7KH�1$332�6HFUHWDULDW� WKDQNV�+HDWKHU�
&XPPLQJ� �&),$�� IRU� KHU� FRQWULEXWLRQV� DQG�
ZHOFRPHV�$OH[DQGUH�%ODLQH��&),$��WR�WKH�(*� 

(OHFWURQLF�&HUWLILFDWLRQ��(3K\WR�FRQWLQXHV�
WR� JDLQ� PRPHQWXP� GXH� WR� WKH� SDQGHPLF�� 0RUH�
WKDQ� ��� FRXQWULHV� DUH� H[FKDQJLQJ� H3K\WRV� ZLWK�
WKH�8�6���ZLWK� WKH�%DKDPDV��'RPLQLFDQ�5HSXEOLF�
DQG� 3DQDPD� EHLQJ� WKH� ODWHVW� FRXQWULHV�
H[FKDQJLQJ� H3K\WRV�� 0H[LFR� LV� DOVR� DFWLYHO\�
H[FKDQJLQJ� ZLWK� WKH� 8�6�� DQG� RWKHU� FRXQWULHV��
&DQDGD� LV� ILQDOL]LQJ� LQWHUQDO� WHVWLQJ�DQG�ZLOO� VRRQ�
EHJLQ� H[FKDQJLQJ� H3K\WRV� ZLWK� WKH� 8�6�� 7KH�
1$332� H3K\WR� (*� FRQWLQXHV� WR� VWD\� LQ� FORVH�
FRQWDFW�ZLWK�WKH�,33&�H3K\WR�VWHHULQJ�JURXS� 

7KH� 1$332� 6HFUHWDULDW� DFNQRZOHGJHV� DQG�

WKDQNV�7LP�&XQQLQJKDP� �86'$-$3+,6-334�� IRU�
KLV� VHUYLFH� WR� WKLV�(*�DQG�ZHOFRPHV�&DUD�*UDQW�
�&),$��DQG�3DXO�1HZPDQ� �&DQDGD�:RRG�� WR� WKH�
H3K\WR�([SHUW�*URXS� 

5HYLVLRQ�XSGDWH� RI� 5630� ���
�*XLGHOLQHV� IRU� WKH�PRYHPHQW�RI�VWRQH�DQG�SRPH�
IUXLW� WUHHV�DQG�JUDSHYLQHV� LQWR�D�1$332�PHPEHU�
FRXQWU\��� 7KH� (*� LV� ILQDOL]LQJ� WKH� UHYLHZ� RI� DOO�
FRPPHQWV� WR� 5630� ��� UHFHLYHG� GXULQJ� FRXQWU\�
FRQVXOWDWLRQ�� 

7KH� 1$332� 6HFUHWDULDW� DFNQRZOHGJHV� DQG�
WKDQNV� 1LFRODV� 0DUWşQH]� �IRUPHUO\� ZLWK�
6(1$6,&$��IRU�KLV�FRQWULEXWLRQV�WR�WKLV�SURMHFW� 

5HYLVLRQ�XSGDWH� RI� 5630� ���
�*XLGHOLQHV� IRU� WKH� 'HVLJQ�� &RQVWUXFWLRQ� DQG�
2SHUDWLRQ� RI� D� &RQWDLQPHQW� )DFLOLW\� IRU� ,QVHFWV�
DQG�0LWHV�XVHG�DV�%LRORJLFDO�&RQWURO�$JHQWV��� 

7KH� 1$332� 6HFUHWDULDW� DFNQRZOHGJHV� DQG�
WKDQNV� +XJR� $UUHGRQGR� �IRUPHUO\� ZLWK�
6(1$6,&$��IRU�KLV�FRQWULEXWLRQV�WR�WKLV�DQG�PDQ\�
RWKHU� SURMHFWV� DV� D� PHPEHU� RI� WKH� 1$332�
%LRORJLFDO� &RQWURO� ([SHUW� *URXS�� +XJR� LV� QRZ�
ZRUNLQJ�ZLWK�LQGXVWU\� 

:HELQDU�DQG�ZRUNVKRS�RIIHUHG�DV�SDUW�RI�WKH�
DFWLYLWLHV�RI�WKH�,QWHUDPHULFDQ�&RRUGLQDWLQJ�

*URXS�LQ�3ODQW�3URWHFWLRQ��*,&69�� 

8QGHU� WKH� DFWLYLWLHV� RI� WKH� ,QWHUDPHULFDQ� &RRUGLQDWLQJ� *URXS� LQ� 3ODQW� 3URWHFWLRQ� �*,&69��� FXUUHQWO\�
FRRUGLQDWHG�E\�1$332��WKH�IROORZLQJ�HYHQWV�ZHUH�KHOG�ZLWK�(QJOLVK�DQG�6SDQLVK�LQWHUSUHWDWLRQ� 

:HELQDU��6HD�&RQWDLQHU�DQG�&DUJR�&OHDQOLQHVV��<RXU�6D\� 

2Q�$XJXVW�����������WKH�1RUWK�$PHULFDQ�6HD�&RQWDLQHU�,QLWLDWLYH��1$6&,��LQ�FROODERUDWLRQ�ZLWK�LQGXVWU\�DQG�
WKH� JRYHUQPHQWV� RI� $XVWUDOLD� DQG� 1HZ� =HDODQG�� DQG� ZLWK� VXSSRUW� IURP� 1$332� DQG� WKH� ,QWHU-$PHULFDQ�
,QVWLWXWH� IRU� &RRSHUDWLRQ� RQ� $JULFXOWXUH� �,,&$��� RIIHUHG� D� ZHELQDU� HQWLWOHG� ³6HD� &RQWDLQHU� DQG� &DUJR�
&OHDQOLQHVV�� <RXU� 6D\´�� 7KH� ZHELQDU� ZDV� DWWHQGHG� E\� RYHU� ���� SDUWLFLSDQWV� IURP� 5332V�� 1332V� DQG�
LQGXVWU\� 

5HSUHVHQWDWLYHV� IURP� 1$6&,�� WKH� :RUOG� 6KLSSLQJ� &RXQFLO�� WKH� *OREDO� 6KLSSHUV� )RUXP�� WKH� $XVWUDOLDQ�
'HSDUWPHQW�RI�$JULFXOWXUH��:DWHU�DQG�WKH�(QYLURQPHQW�DQG�WKH�0LQLVWU\�RI�3ULPDU\�,QGXVWULHV�RI�1HZ�=HDODQG�
SURYLGHG�WKHLU�H[SHULHQFHV��SRLQWV�RI�YLHZ�DQG�LGHDV�RQ�DFWLRQV�WR�PLWLJDWH�SHVW�ULVN�RQ�VHD�FRQWDLQHUV�DQG�
WKHLU� FDUJRHV�� DV� ZHOO� DV� KLJKOLJKWHG� WKH� FRQVHTXHQFHV� WKDW� SHVW� SUHVHQFH� PD\� KDYH� RQ� WKH� FRXQWULHV¶�
SK\WRVDQLWDU\�VWDWXV�DQG�HFRQRPLHV��$W�WKH�HQG�RI�WKH�ZHELQDU��SDUWLFLSDQWV�GLVFXVVHG�YDULRXV�ZLWK�VSHDNHUV��
7KH�ZHELQDU�ZDV�UHFRUGHG��DQG�LV�DYDLODEOH�KHUH��6HD�&RQWDLQHU�DQG�&DUJR�&OHDQOLQHVV��<RXU�VD\�-�<RX7XEH 
�KWWSV���\RXWX�EH�8DN=L,F�I$,�(QJOLVK�YHUVLRQ�� 
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1$332�:HOFRPHV�1HZ�$GYLVRU\�DQG�
0DQDJHPHQW�&RPPLWWHH��$0&��PHPEHUV�IURP�

WKH�8QLWHG�6WDWHV�DQG�&DQDGD� 

7KH�1$332�6HFUHWDULDW�RIILFLDOO\�ZHOFRPHV�6WHSKDQLH�'XERQ��86'$-$3+,6-334��DQG�7DQ\D�6WDIIHQ��&),$��
DV�QHZ�1$332�$0&�PHPEHUV�IURP�WKH�8�6��DQG�&DQDGD�� 

6WHSKDQLH� 'XERQ�� RQFH� DQ� DOWHUQDWH� $0&�PHPEHU� IRU� WKH� 8�6��
MRLQHG� WKH�$0&�DV�D� IXOO�PHPEHU� LQ�-XO\��ZKHQ�VKH�EHFDPH�WKH�86'$-
$3+,6-334� $FWLQJ� 1$332� 7HFKQLFDO� 'LUHFWRU� UHSODFLQJ� 3DWULFLD� $EDG��
6WHSKDQLH�FRRUGLQDWHV� LQWHUQDWLRQDO�DQG�UHJLRQDO�VWDQGDUG�VHWWLQJ� LVVXHV�
ZLWKLQ�334�� DV�ZHOO� DV� LQWHUDFWV�ZLWK� GRPHVWLF� VWDNHKROGHUV�� RWKHU�8�6��
JRYHUQPHQW�DJHQFLHV��DQG�IRUHLJQ�FRXQWHUSDUWV��6WHSKDQLH�KDV�EHHQ�ZLWK�
WKH�86'$-$3+,6-334�,QWHUQDWLRQDO�3K\WRVDQLWDU\�6WDQGDUGV��,36��WHDP�
VLQFH�LW�ZDV�HVWDEOLVKHG�LQ����� 

)URP�����-������6WHSKDQLH�ZDV�DQ�$VVRFLDWH�3URIHVVLRQDO�2IILFHU�LQ�WKH�
6WDQGDUG� 6HWWLQJ� 8QLW� DW� WKH� 6HFUHWDULDW� RI� WKH� ,QWHUQDWLRQDO� 3ODQW�
3URWHFWLRQ�&RQYHQWLRQ��,33&�� LQ�5RPH��,WDO\��:KLOH� WKHUH��VKH�PDQDJHG�
H[SHUW�GUDIWLQJ�JURXSV�IRU�GLIIHUHQW�GUDIW�VWDQGDUGV��WZR�WHFKQLFDO�SDQHOV��
DQG� PDQDJHG� ,33&� UHJLRQDO� ZRUNVKRSV� IRU� /DWLQ� $PHULFD�� WKH� &DULEEHDQ�� DQG� WKH� 1HDU� (DVW�� 6KH� DOVR�
LPSOHPHQWHG�YLUWXDO�SODWIRUPV�WR�IDFLOLWDWH�WKH�ZRUN�RI�WKH�WHFKQLFDO�SDQHOV��6KH�GHYHORSHG�DQG�LPSOHPHQWHG�
WKH�ILUVW�YHUVLRQ�RI�WKH�,33&�2QOLQH�&RPPHQWLQJ�6\VWHP��ZKLFK�DOORZV�DOO�VWDNHKROGHUV�WR�HQWHU�DQG�WKH�,33&�
6HFUHWDULDW� WR� DXWRPDWLFDOO\� FRPSLOH� WKRXVDQGV� RI� FRPPHQWV� RQ� GUDIW� VWDQGDUGV� UHFHLYHG� GXULQJ� FRXQWU\�
FRQVXOWDWLRQ� 

6WHSKDQLH�EHJDQ�KHU�FDUHHU�ZLWK�86'$-$3+,6-334� LQ������DV�D�%LRORJLFDO�6FLHQFHV�7HFKQLFLDQ�ZLWK� WKH�
6FLHQFH�DQG�7HFKQRORJ\�5LVN�$QDO\VLV�/DERUDWRU\��:KLOH�WKHUH��VKH�LQGHSHQGHQWO\�DXWKRUHG�RU�FR-DXWKRUHG�
VL[� SHVW� ULVN� DVVHVVPHQWV�� ��� 1HZ� 3HVW� $GYLVRU\� *URXS� �13$*�� SHVW� UHSRUWV� DQG� VHUYHG� DV� WKH� 13$*�
&RRUGLQDWRU�� 

6KH�KDV�D�EDFKHORU¶V�GHJUHH�LQ�%LRORJLFDO�6FLHQFHV��ZLWK�D�IRFXV�LQ�(FRORJ\��IURP�WKH�8QLYHUVLW\�RI�,OOLQRLV�� 

 

H3K\WR�:RUNVKRS���+8%�,33&�&RQQHFWLRQ��SUDFWLFDO�LVVXHV� 

2Q�2FWREHU� ���� ������ WKH� *,&69� ZLWK� VXSSRUW� IURP� &26$9(�� 1$332�� ,,&$� DQG� WKH� ,QWHUQDWLRQDO� 3ODQW�
3URWHFWLRQ�&RQYHQWLRQ� �,33&��H3K\WR�6WHHULQJ�&RPPLWWHH�SUHVHQWHG�D�ZRUNVKRS�RQ�HOHFWURQLF� FHUWLILFDWLRQ�
�H3K\WR���+8%�,33&�FRQQHFWLRQ��SUDFWLFDO�LVVXHV��WKDW�VKDUHG�VXFFHVVIXO�FRXQWU\�H[SHULHQFHV�RQ�FRQQHFWLRQ�
DQG�RSHUDWLRQ�RI�H3K\WR� WKURXJK�WKHLU�RZQ�QDWLRQDO�V\VWHPV�RU�WKURXJK�WKH�*H1V��([SHUWV�IURP�WKH�8QLWHG�
6WDWHV��0H[LFR��3DQDPD��DQG�'RPLQLFDQ�5HSXEOLF�VKDUHG�WKHLU�H[SHUWLVH�WR�IDFLOLWDWH�DQG�VWUHDPOLQH�H3K\WR�
RSHUDWLRQV� IRU� FRXQWULHV�ZLVKLQJ� WR�FRQQHFW��7KH�ZRUNVKRS�KDG�RYHU�VL[W\�SDUWLFLSDQWV��ZKR� LQWHUDFWHG�ZLWK�
VSHDNHUV� WKURXJK� WKH� 4	$� VHVVLRQV�� ,Q� DGGLWLRQ�� H[SHUWV� IURP� GLIIHUHQW� FRXQWULHV� PDGH� DYDLODEOH� WKHLU�
JXLGDQFH� WR� WKRVH� ZKR� UHTXHVWHG� LW�� )RU� IXUWKHU� LQIRUPDWLRQ�� SOHDVH� YLVLW� WKLV� OLQN� KWWSV���ZZZ�LSSF�LQW�HV�
HSK\WR� 
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7DQ\D� 6WDIIHQ� UHFHQWO\� MRLQHG�1$332�DV�D�PHPEHU�RI�WKH�$GYLVRU\�DQG�0DQDJHPHQW�&RPPLWWHH�IRU�
&DQDGD��7DQ\D�ZRUNV� IRU� WKH�&DQDGLDQ�)RRG� ,QVSHFWLRQ�$JHQF\� �&),$�� LQ� WKH� ,QWHUQDWLRQDO�$IIDLUV�%UDQFK�
ZKHUH�VKH�FRQWULEXWHV�WR�&DQDGD¶V�HQJDJHPHQW�LQ�1$332�DQG�WKH�,33&�� 

7DQ\D� EHJDQ� ZRUNLQJ� ZLWK� WKH� RSHUDWLRQV� EUDQFK� RI� WKH� &),$� LQ� ������ 6KH� VSHQW� VHYHUDO� \HDUV� DV� DQ�
LQVSHFWRU� ZKHUH� VKH� ZDV� LQYROYHG� LQ� WKH� GHOLYHU\� RI� GRPHVWLF� LPSRUW� DQG� H[SRUW� SODQW� KHDOWK� DQG� SODQW�
SURGXFWLRQ�SURJUDPV�LQ�:HVWHUQ�&DQDGD��$V�DQ�RSHUDWLRQV�VSHFLDOLVW��7DQ\D�KDV�OHG�VHYHUDO�WHDPV�WKDW�KDYH�
ZRUNHG�RQ� WKH�GHYHORSPHQW�RI� LQVSHFWLRQ�SURFHGXUHV�VXSSRUWLQJ�&DQDGD¶V�SODQW�SURJUDPV��,Q�DGGLWLRQ��VKH�
KHOSHG�GHYHORS�DQG�GHOLYHU�WUDLQLQJ�SURJUDPV�IRU�VHHG�DQG�SODQW�ELRVDIHW\�
SURJUDPV�� 7DQ\D� KDV� VHUYHG� DV� DQ� DGYLVRU� WR� WKH� ERDUG� RI� WKH�
6DVNDWFKHZDQ�6HHG�*URZHUV� IURP�����-�����ZKHUH�VKH�JDLQHG�YDOXDEOH�
H[SHULHQFH�HQJDJLQJ�ZLWK�VHHG�DQG�DJULFXOWXUH�LQGXVWU\�LQ�6DVNDWFKHZDQ�� 

7DQ\D�KDV�EHHQ�SDVVLRQDWH�DERXW�SODQWV�VLQFH�VKH�ZDV�YHU\�\RXQJ��)URP�
VHWWLQJ�XS�KHU�RZQ�JDUGHQ�LQ�KLJK�VFKRRO�WR�ZRUNLQJ�DV�D�WLPEHU�FUXLVHU�LQ�
%ULWLVK�&ROXPELD¶V�LQWHULRU�IRUHVWV�VKH�KDV�DOZD\V�WULHG�WR�VWD\�FRQQHFWHG�WR�
WKH� ZRUOG� RI� SODQWV�� 7DQ\D� VWXGLHG� DW� WKH� 8QLYHUVLW\� RI� %ULWLVK� &ROXPELD�
ZKHUH� VKH� REWDLQHG� D� GHJUHH� LQ� HQYLURQPHQWDO� ELRORJ\�� $V� SDUW� RI� KHU�
GHJUHH�� 7DQ\D� DOVR� KDG� WKH� XQLTXH� H[SHULHQFH� RI� VWXG\LQJ� IRU� D� \HDU�
8QLYHUVLW\�RI�&DOLIRUQLD��'DYLV�� 

7DQ\D�FXUUHQWO\�OLYHV�LQ�6DVNDWRRQ�ZLWK�KHU�KXVEDQG�DQG�WZR�FKLOGUHQ� 

'U��5LFKDUG�=LQN�5HWLUHV 

5LFKDUG� =LQN� UHWLUHG�LQ�$XJXVW������DIWHU����\HDUV�ZLWK�WKH�$QLPDO�DQG�3ODQW�+HDOWK�,QVSHFWLRQ�6HUYLFH¶V�
�$3+,6��3ODQW�3URWHFWLRQ�DQG�4XDUDQWLQH��334���5LFN�VHUYHG�DV�WKH� ODERUDWRU\�GLUHFWRU�IRU�WKH�$3+,6�334�
6FLHQFH�DQG�7HFKQRORJ\¶V�3HVW�,GHQWLILFDWLRQ�7HFKQRORJ\�/DE�LQ�)RUW�&ROOLQV��&2��5LFN�GHGLFDWHG����\HDUV�WR�
DGYDQFLQJ�SRWDWR�LVVXHV��DV�D�UHVHDUFKHU��DQ�HGXFDWRU��DQG�D�OHDGHU�� 

5LFN�ZRUNHG�WLUHOHVVO\�ZLWK�1$332�IRU����\HDUV��6WDUWLQJ�LQ������DV�$VVRFLDWH�3URIHVVRU�ZLWK�&RORUDGR�6WDWH�
8QLYHUVLW\��5LFN�ZDV�SDUW�RI�DQ�$3+,6-OHG�WHDP�WKDW�FRQGXFWHG�D�SHVW�VXUYH\�DFURVV�VHYHUDO�SRWDWR�SURGXF�
WLRQ�DUHDV�LQ�0H[LFR��)URP�WKLV�VXUYH\��D�8�6���&DQDGD��DQG�0H[LFR�ZRUNLQJ�JURXS�ZDV�IRUPHG�WR�GHYHORS�D�
SRWDWR�SHVW�OLVW�IRU�1RUWK�$PHULFD��,Q�������WKH�ZRUNLQJ�JURXS�ZDV�IRUPDOO\�QDPHG�WKH�1$332�3RWDWR�3DQHO��
7KH�SDQHO�GUDIWHG�ZKDW�ZRXOG�EHFRPH�WKH�1$332�5HJLRQDO�6WDQGDUG�IRU�3K\WRVDQLWDU\�0HDVXUHV�����5630�
����0RYHPHQW�RI�3RWDWRHV�LQWR�D�1$332�0HPEHU�&RXQWU\��� 

5LFN�ZDV�HOHFWHG�&KDLUSHUVRQ�RI�WKH�1$332�3RWDWR�3DQHO�LQ������DQG�VHUYHG�LQ�WKDW�OHDGHUVKLS�UROH�IRU����
\HDUV��$IWHU�������5LFN�FR-FKDLUHG�WKH�3RWDWR�3DQHO�ZLWK�&DQDGD�XQWLO�LWV�GHFRPPLVVLRQ�LQ�������5LFN�ZDV�D�
PHPEHU�RI�WKH�1DWLRQDO�3RWDWR�&RXQFLO¶V�7UDGH�$IIDLUV�&RPPLWWHH��DORQJ�ZLWK�VHYHUDO�SRWDWR�WHFKQLFDO�DGYLVR�
U\�FRPPLWWHHV��5LFN�SXEOLVKHG�QXPHURXV�PDQXVFULSWV�DQG�SRWDWR�LQGXVWU\�UHSRUWV��DQG�KH�FKDLUHG�DQG�RUJD�
QL]HG�PDQ\�1$332�3RWDWR�3DQHO�0HHWLQJV�RYHU�WKH�FRXUVH�RI�KLV�FDUHHU�� 

5LFN� KDV� EHHQ� UHFRJQL]HG� IRU� KLV� GHGLFDWLRQ� WR� WKH� SRWDWR� LQGXVWU\�� ,Q� ������ WKH� 1DWLRQDO� 3RWDWR� &RXQFLO�
DZDUGHG�5LFN�WKH�,QGXVWU\�$ZDUG�IRU�6HUYLFH��&RQFHUQ�DQG�'HGLFDWLRQ�WR�WKH�3RWDWR�,QGXVWU\�� ,Q�������5LFN�
ZDV�DZDUGHG�WKH�$3+,6�$GPLQLVWUDWRU¶V�$ZDUG�IRU�KLV�FRQWULEXWLRQV�WR�H[SDQG�PDUNHW�DFFHVV�IRU�8�6��SRWD�
WRHV�WR�0H[LFR��FRQWULEXWLQJ�WR�LQFUHDVHG�JOREDO�IRRG�VHFXULW\�� 

5LFN¶V�GHGLFDWLRQ�WR�$3+,6��1$332��DQG�WKH�SRWDWR�LQGXVWU\�ZLOO�EH�PLVVHG��7KH�1$332�6HFUHWDULDW�ZLVKHV�
5LFN�DQ�HQMR\DEOH�UHWLUHPHQW�� 
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0LVVHG�EXW�1(9(5�IRUJRWWHQ 
 
3DXO� &KDORX[��,W�LV�ZLWK�JUHDW�VDGQHVV�WKDW�ZH�LQIRUP�WKH�1$332�FRPPXQLW\�DERXW�WKH�UHFHQW�SDVVLQJ�RI�
3DXO� &KDORX[�� 'XULQJ� KLV� ��-\HDU� FDUHHU� ZLWK� 86'$-$3+,6-334� 3DXO� SDUWLFLSDWHG� DV� DQ� ([SHUW� *URXS�
PHPEHU�IRU�1$332�LQ�IRUHVWU\-UHODWHG�SURMHFWV�LQFOXGLQJ�WKH�O\PDQWULLGV�6FLHQFH�DQG�7HFKQRORJ\�'RFXPHQW�
DQG�1$332�5630�����8VH�RI�6\VWHPV�$SSURDFKHV�WR�0DQDJH�3HVW�5LVNV�$VVRFLDWHG�ZLWK�WKH�0RYHPHQW�RI�
)RUHVW�3URGXFWV��� 
 
3DXO�EHJDQ�KLV�FDUHHU�ZLWK�86'$-$3+,6-334�LQ�-DQXDU\�������DIWHU�ILQLVKLQJ�DQ�0�6F�� LQ�SODQW�SDWKRORJ\��
ZLWK� D� FRQFHQWUDWLRQ� LQ� IRUHVW� SDWKRORJ\�� IURP�:HVW�9LUJLQLD�8QLYHUVLW\��%HIRUH� WKDW� KH� UHFHLYHG� D�%�6F�� LQ�
HQYLURQPHQWDO� SURWHFWLRQ�� 3DXO� MRLQHG� 86'$-$3+,6-334� DV� D� 3ODQW� 3DWKRORJLVW� ZLWK� WKH� &LWUXV� &DQNHU�
(UDGLFDWLRQ�3URJUDP��&&(3���QRZ�WKH�&LWUXV�+HDOWK�5HVSRQVH�3URJUDP�� LQ�)ORULGD�� ,Q�WKLV�SRVLWLRQ��KH�ZDV�
UHVSRQVLEOH� IRU� SHUIRUPLQJ� ILHOG�DQG� ODERUDWRU\�GLDJQRVWLF�ZRUN�DQG� IRU�
WUDLQLQJ� QHZ� DQG� H[LVWLQJ� HPSOR\HHV� LQ� WKH� LGHQWLILFDWLRQ� RI� FLWUXV�
YDULHWLHV�DQG�FLWUXV�GLVHDVHV� 
 
,Q�0D\�������3DXO�ZDV�SURPRWHG�WR�D�6XSHUYLVRU\�2IILFHU�SRVLWLRQ�ZLWK�
&&(3�� ,Q� WKLV� UROH�� KH�ZDV� WKH�2IILFHU-LQ-&KDUJH� DW� WKH�&&(3¶V� 3DOP�
%HDFK� &RXQW\� RIILFH�� VXSHUYLVLQJ� D� VWDII� RI� DSSUR[LPDWHO\� ��� RIILFHUV��
WHFKQLFLDQV�� DQG� DGPLQLVWUDWLYH� SHUVRQQHO�� SHUIRUPLQJ� UHJXODWRU\� ZRUN�
DQG�VXUYH\�DFWLYLWLHV�LQ�UHVLGHQWLDO�DQG�FRPPHUFLDO�VHWWLQJV�LQ�VRXWKHDVW�
)ORULGD� 
 
,Q� 1RYHPEHU� ������ 3DXO� PRYHG� WR� WKH� 5LYHUGDOH�� 0'�� 86'$-$3+,6-
334� KHDGTXDUWHUV� WR� EHFRPH� WKH� 1DWLRQDO� 3URJUDP� 0DQDJHU� IRU� WKH�
(PHUDOG�$VK�%RUHU�3URJUDP��7KLV�ODXQFKHG�KLV�LQYROYHPHQW�ZLWK�QXPHURXV�7UHH�DQG�:RRG�3HVW�SURJUDPV��
LQFOXGLQJ�*\SV\�0RWK��(XURSHDQ�/DUFK�&DQNHU��DQG��PRUH�UHFHQWO\��$VLDQ�/RQJ�KRUQHG�%HHWOH��$/%���3DXO�
ZDV�WKH�SRLQW�RI�FRQWDFW�IRU�QXPHURXV�IRUHVWV�SHVWV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�VKRW�KROH�ERUHUV�DQG�2DN�ZLOW��
,I�QRW�IRU�WKH�GHWHFWLRQ�RI�$/%�LQ�6RXWK�&DUROLQD��KH�ZRXOG�KDYH�UHWLUHG�HDUOLHU�LQ������EXW�HQGHG�XS�VHUYLQJ�LQ�
KLV�FDSDFLW\�XQWLO�0D\��������� 
 
,W¶V� QR� ZRQGHU� WKDW� WKH� 1DWLRQDO� 3ODQW� %RDUG� SUHVHQWHG� 3DXO� ZLWK� D� 3UHVLGHQW¶V� $ZDUG� LQ� ����� IRU� KLV�
³FRQWULEXWLRQV� LQ� ZRUNLQJ� FROODERUDWLYHO\� ZLWK� WKH� >ERDUG@� LQ� VDIHJXDUGLQJ� $PHULFDQ� DJULFXOWXUH� DQG� WKH�
HQYLURQPHQW�IURP�LQYDVLYH��H[RWLF��RU�KDUPIXO�SHVWV��3DXO�ZDV�D�PHQWRU�WR�PDQ\��+H�WRRN�WLPH�WR�FKHFN�RQ�
PDQ\�RI�KLV�FROOHDJXHV��DQG�KH�UHPLQGHG�XV�DOO�HYHU\�VR�RIWHQ�DERXW�ILVFDO�UHVSRQVLELOLW\�EHFDXVH�KH�FDUHG�
KRZ�ZH�VSHQW�WD[SD\HUV¶�PRQH\� 
 
,Q�KLV�SHUVRQDO�OLIH��3DXO�ZDV�DQ�DYLG�RQOLQH�FDU�UDFHU�ZKR�FRPSHWHG�SURIHVVLRQDOO\��+H�ZDV�DOVR�D�ORYHU�RI�
QDWXUH�DQG� DQ� DFFRPSOLVKHG�ZRRGZRUNHU�� WXUQLQJ�ZRRG� RQ� D� ODWKH� DQG�PDNLQJ� ERZOV�� UROOLQJ� SLQV�� FDQGOH�
VWLFNV��DQG�EHDXWLIXO�LQODLG�IXUQLWXUH��$�WUXH�ELEOLRSKLOH��KH�ILOOHG�KLV�OLYLQJ�URRP�ZLWK�WKRXVDQGV�RI�ERRNV—DOO�RI�
ZKLFK�KH�UHDG��3DXO�ORYHG�WR�YLVLW�KLV�IDPLO\¶V�FDELQ�LQ�:HVW�9LUJLQLD�DQG�EHFDPH�UHQRZQ�WKHUH�IRU�SXWWLQJ-RQ�
VRPH�JUHDW� ILUHZRUNV�VKRZV��$V�DQ�DFFRPSOLVKHG�EDNHU��KH�VSHFLDOL]HG� LQ�DOO�SLHV�� LQVLVWLQJ�RQ�FUXVW�PDGH�
IURP�VFUDWFK��+H�ZDV�DOVR�DQ�HQWKXVLDVWLF�³GLVN�JROI´�SOD\HU��+H�QHYHU�GLG�DQ\WKLQJ�KDOI-ZD\��EXW�DOVR�ORYHG�WR�
MRNH��WHDVH��DQG�PDNH�D�JRRG�WLPH�IRU�HYHU\RQH� 
 
+H� LV� VXUYLYHG� E\� KLV� GDXJKWHU�� /DXUHQ� &KDKDUEDNKVKL�� DQG� VRQ-LQ-ODZ� $OEHUW�� WZR� JUDQGFKLOGUHQ�� IRXU�
VLEOLQJV��'DYLG�&KDORX[��$QQH�)R[��3DWULFLD�&KDORX[��DQG�6X]DQQH�(Q\HE\��DQG�KLV�PRWKHU��+DUULHW�&KDORX[� 
 
,�ZRXOG�OLNH�WR�OHDYH�\RX�ZLWK�WKLV�TXRWH�IURP�3DXO¶V�JRRGE\H�HPDLO�WR�86'$-$3+,6-334�RQ�WKH�GD\�RI�KLV�
UHWLUHPHQW��,W�FRQYH\V�GHHS�ZLVGRP�DQG�FDSWXUHV�KLV�SHUVRQDOLW\�VR�ZHOO� 
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³,�KDYH�ZRUNHG�ZLWK�VR�PDQ\�SHRSOH�RYHU�P\�\HDUV�ZLWK�WKH�DJHQF\��HDFK�RI�ZKRP�KDV�WDXJKW�PH�YDOXDEOH�
OHVVRQV�� 6RPH� RI� WKRVH� OHVVRQV� ZHUH� DERXW� WKH� SURJUDPV� ,� KDYH� ZRUNHG� ZLWK� DQG� VRPH� ZHUH� DERXW� WKH�
LPSRUWDQFH�RI�WKH�UHODWLRQVKLSV�ZH�KDYH�ZLWK�RWKHUV��,�ZDQW�WR�WKDQN�DOO�RI�\RX�IRU�\RXU�LQVLJKWV��7DNH�FDUH�DQG�
NHHS�XS�WKH�JRRG�ZRUN�DOO�RI�\RX�GR�RQ�D�GDLO\�EDVLV�´ 

0HPEHUV� RI� WKH� 1$332� 5630� ��� ([SHUW� *URXS� LQ� ������ /HIW� WR� ULJKW�� -RKQ� 7\URQH� -RQHV� �$3+,6-334��� $ORQVR� 6XD]R�
�1$332���6FRWW�0\HUV��$3+,6�–�334���%UDG�*HWKLQJ��1DWO��:RRGHQ�3DOOHW�DQG�&RQWDLQHUV�$VVRFLDWLRQ���0HJKDQ�1RVHZRUWK\�
�15�&DQDGD���5XVVHO�5HFN��GHFHDVHG���1HGHOND�0DUşQ-0DUWşQH]��1$332���3DXO�&KDORX[��GHFHDVHG���(ULF�$OOHQ��15�&DQDGD�–�
QRZ�UHWLUHG���)DLWK�&DPSEHOO��&HQWHU�IRU�,QYDVLYH�6SHFLHV�3UHYHQWLRQ���3DWULFLD�$EDG��$3+,6�–�334���6WHYH�&{Wp��&),$��DQG�
*XVWDYR�*RQ]DOH]��IRUPHUO\�6(0$51$7��0;�� 

 

1$332�1HZVOHWWHU 
3XEOLVKHG�E\�WKH�1RUWK�$PHULFDQ�3ODQW�3URWHFWLRQ�2UJDQL]DWLRQ 

�����9DUVLW\�'ULYH�6XLWH���� 

5DOHLJK��1&���������86$ 

(PDLO��VRILD�EDH]#QDSSR�RUJ 

9LVLW�XV�RQ�)DFHERRN�DW�KWWSV���
ZZZ�IDFHERRN�FRP�1$332-������������������

RU�VFDQ�WKH�45�FRGH�EHORZ� 


