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$QQXDO�*HQHUDO�0HHWLQJ�DQG�&RQIHUHQFH�������
´93+�RQ� WKH�PRYH� ²� DW� WKH� LQWHUIDFH� EHWZHHQ�
KXPDQ�DQG�DQLPDO�KHDOWKµ�
�
$V� HDUOLHU� DQQRXQFHG� WKLV� \HDU·V� FRQIHUHQFH� ZLOO� WDNH�
SODFH� DW� 6HPLQDUKRWHO� 6HPSDFKHUVHH� LQ� 1RWWZLO��
6ZLW]HUODQG�IURP�2FWREHU������������
�

�
'HWDLOHG� LQIRUPDWLRQ� DV� ZHOO� DV� WKH�
UHJLVWUDWLRQ�UHVHUYDWLRQ� IRUPV� DUH� DYDLODEOH� DW� RXU�
ZHEVLWH�� KWWS���ZZZ�HFYSK�RUJ�� ²� VHH� XSORDGHG�
GHWDLOHG�´&RQIHUHQFH�,QIRUPDWLRQµ�
:H� DUH� DJDLQ� SODQQLQJ� WR� KRVW� D� SRVWHU� H[KLELWLRQ��
3RVWHUV�ZLOO�EH�LQYLWHG�RQ�VFLHQWLILF�WRSLFV�IURP�5HVLGHQWV�
DQG�'LSORPDWHV��5HVLGHQWV·�SRVWHUV�ZLOO�EH�HOLJLEOH�IRU�WKH�
SRVWHU�SUL]H��,Q�DGGLWLRQ�� WKH�EHVW�5HVLGHQWV·�SRVWHUV�ZLOO�
EH�VHOHFWHG�IRU�RUDO�SUHVHQWDWLRQV���
,PSRUWDQW�GDWHV�
- 'HDGOLQH�SRVWHU�VXEPLVVLRQV� ���6HSWHPEHU������
- (QG�HDUO\�ELUG�UHJLVWUDWLRQ� ����6HSWHPEHU�������
- 6SHFLDO�URRP�UDWHV�GHDGOLQH� ����6HSWHPEHU������
5HJLVWUDWLRQ�IHHV
�
- (DUO\�ELUG�UHJLVWUDWLRQ� � ��������
- 5HJLVWUDWLRQ�DIWHU������������ ��������

5HJLVWUDWLRQ� IHH� LQFOXGHV� SDUWLFLSDWLRQ� LQ� WKH� SURJUDPPH� DQG�ZRUNVKRS��
FRIIHH�WHD�IRU�7KXUVGD\�DQG�)ULGD\��7KXUVGD\�DQG�)ULGD\�OXQFK��7KXUVGD\�
GLQQHU�

�
7KH�VXFFHVV�RI�D�FRQIHUHQFH� LV�GHWHUPLQHG�E\�D�QXPEHU�
RI�ZHOO�WKRXJKW�RXW�FKRLFHV��

WKH� YHQXH� VKRXOG� EH� FRQYHQLHQW� DQG� SURIHVVLRQDO�� WKH�
SURJUDPPH� VKRXOG� EH� DWWUDFWLYH��ZLWK� SOHQW\� RI� WLPH� WR�
LQWHUDFW�ZLWK�FROOHDJXHV���DWWUDFWLYH�QRW�RQO\�IRU�UHVLGHQWV�
EXW� DOVR� IRU�'LSORPDWHV� ZKR� ZLOO� MRLQ� WKH� $*0� �� DQG�
ILQDOO\��WKH�FRVWV�VKRXOG�EH�NHSW�DV�ORZ�DV�SRVVLEOH���
�
7KLV�FKDOOHQJH�ZDV�YHU\�ZHOO�GHDOW�ZLWK�E\�WKH�RUJDQLVHUV�
RI� WKH� 1RWWZLO� ����� FRQIHUHQFH�� &RPH� DQG� VHH� IRU�
\RXUVHOI� ZKDW� IDQWDVWLF� YHQXH� LQ� WKH� EHDXWLIXO� 6ZLVV�
FRXQWU\VLGH� ZDV� FKRVHQ�� *RRG� UHVLGHQFH�� JRRG� IRRG��
JRRG� IDFLOLWLHV�� 7KH�RQO\� \RX� KDYH� WR� WDNH�ZLWK� \RX� LV� D�
JRRG� PRRG�� 7KHQ� ZH� FDQ� ORRN� IRUZDUG� WR� D� IUXLWIXO�
PHHWLQJ�ERWK�VRFLDOO\�DV�ZHOO�VFLHQWLILFDOO\��
�
3OHDVH�JHW�UHPLQGHG�DJDLQ�WKDW�'LSORPDWHV�VKRXOG�EH�DEOH�
WR� SURYH� DWWHQGDQFH� DW� WKH� $*0� DW� OHDVW� RQFH� LQ� ��
�IRU� WKH� WLPH� EHLQJ� ���FRQVHFXWLYH� \HDUV��7KH� VWDWXV� RI�
'LSORPDWV� QRW� FRPSO\LQJ� ZLWK� WKLV� UHTXLUHPHQW� ZLOO� EH�
VHW�WR�´LQDFWLYHµ��
�
:H�YHU\�PXFK� ORRN� IRUZDUG� WR�ZHOFRPLQJ�DQG�PHHWLQJ�
\RX�LQ�1RWWZLO�LQ�2FWREHU��
�
)UDQV�YDQ�.QDSHQ��3UHVLGHQW�	�
0DUFXV�'RKHUU��&RQIHUHQFH�	�0HHWLQJ�2UJDQL]HU������
�

W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W
�
&DOO� IRU� SURSRVDOV� IRU� XSFRPLQJ� &RQIHUHQFH�
YHQXHV� �
$� SURSRVDO� IRU� WKH� \HDU� ����� KDYLQJ� EHHQ� UHFHLYHG� IRU�
%UQR� �&]HFK� 5HSXEOLF�� DV�PHHWLQJ� SODFH� DQG� RUJDQLVHU��
XSFRPLQJ� YHQXHV� IRU� WKH� &RQIHUHQFH� LQ� ����� DQG� ODWHU�
KDYH� QRW� EHHQ� GHWHUPLQHG� \HW� ²� WKH� (&93+� FRXQFLO�
ODXQFKHV�RSHQV� D� &DOO� IRU� SURSRVDOV� IRU� KROGLQJ� LWV�
DQQXDO� &RQIHUHQFH� DQG� DQQXDO� *HQHUDO� 0HHWLQJ� IURP�
����� DQG� WKH� IROORZLQJ� \HDUV�� 7KH� PHHWLQJ� VKRXOG� EH�
VFKHGXOHG�IRU�HDUO\�DXWXPQ�SUHIHUDEO\�LQ�WKH�ILUVW�SDUW�RI�
2FWREHU� �� FRQFUHWH� SURSRVDOV� DQG� RIIHUV� DUH� YHU\�
ZHOFRPH��
�
$QGUHDV�:XQVFK��'RFXPHQWLQJ�6HFUHWDU\�
�

W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W
�
)XOO�UHFRJQLWLRQ�RI�WKH�(&93+��FKDSWHU���
7KH� (&93+� DSSOLHG� IRU� IXOO� UHFRJQLWLRQ� E\� WKH�
(XURSHDQ�%RDUG�RI�9HWHULQDU\�6SHFLDOLVDWLRQ��(%96��WKLV�
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\HDU�� 7KLV� LV� D� IRUPDO� VWHS� WKDW� DOO� &ROOHJHV� KDYH� WR�
FRPSOHWH��QRUPDOO\�ZLWKLQ����\HDUV�DIWHU�WKHLU�SURYLVLRQDO�
UHFRJQLWLRQ�E\�(%96��2XU�DSSOLFDWLRQ�ZDV�FRQVLGHUHG�DW�
WKH�DQQXDO�PHHWLQJ�LQ�$SULO���
�

7KHUH� ZHUH� TXLWH� D�
IHZ�TXHVWLRQV�DQG�D�
OHQJWK\� GLVFXVVLRQ�
RI� RXU� DSSOLFDWLRQ��

7KH� NH\� SRLQWV� RI� FRQFHUQ�ZHUH� WKDW�ZH� GR� QRW� KDYH� D�
UHTXLUHPHQW� IRU� DQ� LQWHUQVKLS� DQG� WKDW� RXU� H[DPLQDWLRQ�
KDV�D�IRUPDW�WKDW�LV�QRW�QRUPDOO\�XVHG�E\�RWKHU�&ROOHJHV��
$OVR�� (%96� ZDV� FRQFHUQHG� E\� WKH� ODFN� RI� HQJDJHPHQW�
DQG� DFWLYH� FRQWULEXWLRQ� IURP� D� VLJQLILFDQW� SDUW� RI� RXU�
PHPEHUVKLS� DV� GHPRQVWUDWHG� E\� ORZ� DWWHQGDQFH� RI� RXU�
DQQXDO�PHHWLQJV���
�
$V�D�FRQVHTXHQFH�RI�WKHVH�LVVXHV��RXU�DSSOLFDWLRQ�ZDV�QRW�
JUDQWHG��:KLOH�WKLV�LV�GLVDSSRLQWLQJ��ZH�QHHG�WR�JHW�WKHVH�
UHPDLQLQJ� SRLQWV� VRUWHG� VR� ZH� FDQ� KDYH� D� VXFFHVVIXO�
RXWFRPH�QH[W�\HDU��7KH�&RXQFLO� LV�FXUUHQWO\�FRQVLGHULQJ�
WKH�QHFHVVDU\�FKDQJHV��7KHUH�ZLOO�EH�D�QHHG�IRU�D�FKDQJH�
LQ� RXU� &RQVWLWXWLRQ� ZKLFK� ZH� ZLOO� SURSRVH� WR� WKH�
0HPEHUV�DW�WKH�QH[W�$*0���
�
:H�FRXQW�RQ�DOO�0HPEHUV�WR�EH�SUHVHQW�DW� WKH�$*0�WR�
GLVFXVV�DQG�YRWH�RQ�WKHVH�FKDQJHV��
�
.DWKDULQD�6WlUN��6HQLRU�9LFH�3UHVLGHQW�
�

W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W
�
(&93+� VKRZV� SUHVHQFH� DW� )9(� *HQHUDO�
$VVHPEO\�
7KH� &ROOHJH� ODWHO\� VKRZHG� SUHVHQFH� WR� (XURSH·V�
9HWHULQDULDQV� RQ� WKH� RFFDVLRQ� RI� WKH� ELDQQXDO� *HQHUDO�
$VVHPEO\�RI� WKH�)HGHUDWLRQ� RI�9HWHULQDULDQV� RI�(XURSH�
�)9(���7KH�PHHWLQJ�ZDV�KHOG�RQ�-XQH��� ^ _ ���� ^ _ �LQ�%DVHO��
6ZLW]HUODQG�� 'HOHJDWHV� IURP� PDQ\� )9(� PHPEHU�
RUJDQL]DWLRQV� JHQHUDOO\� DWWHQG� WKHVH� PHHWLQJV�� ZKHUH�
SROLFLHV�DUH�GUDZQ�XS�DQG�GHFLVLRQV�WDNHQ��

�
(&93+�SUHVLGHQW�)UDQV�YDQ�.QDSHQ�ZDV�LQYLWHG�WR�JLYH�
D� WDON� RQ� ´2QH�+HDOWKµ� DQG� DGGLWLRQDOO\� LQWURGXFHG� WKH�

&ROOHJH� WR� WKH� DXGLHQFH� LQ� WKH� ZHOO� DWWHQGHG� 6DWXUGD\�
PRUQLQJ� VHVVLRQ�� +LV� WDON� ZDV� IROORZHG� E\� D� VKRUW�
LQWURGXFWLRQ� WR� WKH�(&93+�UHVLGHQF\�FXUULFXOXP��JLYHQ�
E\� $QQD� )DKULRQ� DQG� 0\ULDP� +DULVEHUJHU� �� `�a � \HDU�
UHVLGHQWV�� 93+� ,QVWLWXWH�� 9HWVXLVVH� )DFXOW\� %HUQ��
6ZLW]HUODQG��� 7KH� (&93+� FRQWULEXWLRQV� ZHUH� ZHOO�
UHFHLYHG� DQG� IROORZHG� E\� VRPH� LQWHUHVWLQJ� GLVFXVVLRQV�
ZLWK� LQWHUQDWLRQDO� DWWHQGHHV�� $� UHPDUNDEOH� QXPEHU� RI�
(&93+�IO\HUV�ZHUH�GLVWULEXWHG�DV�DGGLWLRQDO�LQIRUPDWLRQ�
PDWHULDO��6XPPDUL]LQJ��WKH�´PLVVLRQ�ZDV�VXFFHVVIXOµ�DQG�
PD\� ZHOO� KDYH� DGGHG� WR� WKH� &ROOHJH·V� SXEOLFLW\� DPRQJ�
YHWHULQDULDQV�LQ�(XURSH��
�
$QQD�6RSKLH�)DKULRQ��5HVLGHQW�(&93+�
�

W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W�W
�
)ROORZ�XS�RI�WKH�MRLQW�5HVLGHQWV�3URMHFW��M53��b
,Q� WKH� ODVW� (&93+� QHZVOHWWHU� WKH� LGHD� RI� WKH� M53� ZDV�
GHVFULEHG�� ZKLFK� IRFXVHG� RQ� WKH� SURPRWLRQ� RI� WKH�
&ROOHJH� DQG� WKH� LQLWLDWLRQ� RI� D� GLDORJXH� ZLWK� SRWHQWLDO�
HPSOR\HUV�RI�93+�VSHFLDOLVWV��VHH�QHZVOHWWHU����������
�
�$IWHU� DSSURYDO� RI� WKH� TXHVWLRQQDLUH� E\� WKH� (WKLFV� DQG�
:HOIDUH�&RPPLWWHH�RI� WKH�59&�DQ�RQOLQH�TXHVWLRQQDLUH�
ZDV�VHQW�RXW�WR�LGHQWLILHG�LQVWLWXWLRQV�EHWZHHQ�$SULO�DQG�
0D\� ������)LQDOO\�� ���(XURSHDQ� FRXQWULHV� DQG�$XVWUDOLD�
DQG�1HZ�=HDODQG�SDUWLFLSDWHG�DW�WKH�VXUYH\��7KH�QXPEHU�
RI� TXHVWLRQQDLUHV� �Q�  � �� ²� ����� DQG� WKH� UHVSRQVH� UDWH�
���� �� ����� YDULHG� VWURQJO\� EHWZHHQ� WKH� GLIIHUHQW�
FRXQWULHV��ZKDW�ZLOO�EH� D� FKDOOHQJH� IRU� WKH� HYDOXDWLRQ�RI�
WKH� UHVSRQVHV�� 3DUWLFLSDWLQJ� UHVLGHQWV� ZLOO� PHHW� LQ�
/RQGRQ�DW�WKH�HQG�RI�-XO\�GXULQJ�D�ZRUNVKRS�WR�DQDO\]H�
WKH� FROOHFWHG� GDWD�� SUHSDUH� D� UHSRUW� DQG� GLVFXVV�
DSSURSULDWH� ZD\V� WR� �DQG� ILQG� DQ� DSSURSULDWH� ZD\� WR�
SXEOLVK�DQG��FRPPXQLFDWH�WKH�RXWFRPHV��7KLV�ZRUNVKRS�
ZLOO�EH�JHQHURXVO\�FR�IXQGHG�E\�WKH�&ROOHJH���
�
'HVSLWH� WKH� TXHVWLRQQDLUHV·� RXWFRPHV�� WKH� SDUWLFLSDWLRQ�
RI����FRXQWULHV�DQG�WKH�TXLWH�KLJK�UHVSRQVH�UDWH�LQ�VRPH�
FRXQWULHV� UHYHDO� WKH� LQWHUHVW� DPRQJ� UHVLGHQWV� DQG�
GLSORPDWV� RI� ZRUNLQJ� WRJHWKHU� LQ� WKLV� MRLQW� SURMHFW� DQG�
WKH�LQWHUHVW�RI�SRWHQWLDO�HPSOR\HUV�RQ�WKH�93+�VSHFLDOW\��
�
6DORPH�'�UU�	�6LOYLD�$ORQVR��5HVLGHQWV�6SHDNHUV�
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�����(&93+�5HVLGHQWV�ZRUNVKRS�b
7KLV� \HDU·V�(&93+�5HVLGHQWV�ZRUNVKRS�ZLOO� WDNH� SODFH�
LQ�/RQGRQ��IURP����WR����-XO\��7KH�ZRUNVKRS��KRVWHG�E\�
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WKH� 5R\DO� 9HWHULQDU\� &ROOHJH�� LV� DQ� H[WUDRUGLQDU\�
RSSRUWXQLW\� IRU� UHVLGHQWV� WR�PHHW� ZLWK� RWKHU� FROOHDJXHV�
IURP�DFURVV�(XURSH�SURYLGLQJ�D�IRUXP�IRU�GLVFXVVLRQ�RI�
FRPPRQ�LVVXHV�UHOHYDQW�WR�WKH�5HVLGHQF\��
�
�0RUHRYHU��WKLV�\HDU�WKH�ZRUNVKRS�ZLOO�LQFOXGH�D�VHULHV�RI�
WUDLQLQJ� DFWLYLWLHV� LQ� WRSLFV� VXFK� DV� DQWLPLFURELDO�
UHVLVWDQFH�� IRRG� VFLHQFH� DQG� IRRG� VDIHW\� DQG� SUHYHQWLRQ�
DQG�FRQWURO�RI�LQIHFWLRXV�GLVHDVHV��7ZR�GD\V�ZLOO�EH�DOVR�
GHGLFDWHG�WR�ZRUNLQJ�RQ�WKH�MRLQW�5HVLGHQWV�3URMHFW��M53��
VHH� SUHYLRXV� VHFWLRQ� LQ� WKLV� QHZVOHWWHU��� 7R� GDWH� WZHOYH�
UHVLGHQWV� KDYH� FRQILUPHG� DWWHQGDQFH�� 7KH\� UHSUHVHQW� D�
UDQJH� RI� FRXQWULHV� LQFOXGLQJ� WKH� 8.�� 6ZLW]HUODQG��
*HUPDQ\�� 6HUELD� DQG� WKH� 1HWKHUODQGV�� 3DUWLFLSDQWV� ZLOO�
EH�ILQDQFLDOO\�VXSSRUWHG�E\�WKH�(&93+���
�
:H�HQFRXUDJH�DOO�UHVLGHQWV�WR�FRQVLGHU�WDNLQJ�SDUW�LQ�WKLV�
XQLTXH�RSSRUWXQLW\��,I�\RX�ZRXOG� OLNH�PRUH� LQIRUPDWLRQ�
SOHDVH� FRQWDFW� 6LOYLD� �VDORQVR#UYF�DF�XN�� RU� 6DORPH�
�VDORPH�GXHUU#YSKL�XQLEH�FK���
�
6DORPH�'�UU�	�6LOYLD�$ORQVR��5HVLGHQWV�6SHDNHUV�
�
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�
(&93+�RQ�/LQNHG,Q d �
/LQNHG,Q� LV� D� EXVLQHVV�RULHQWHG� VRFLDO� QHWZRUNLQJ� VLWH��
)RXQGHG�LQ�'HFHPEHU������DQG�ODXQFKHG�LQ�0D\������ LW�
LV�PDLQO\�XVHG�IRU�SURIHVVLRQDO�QHWZRUNLQJ��$V�RI����-XQH�
������ /LQNHG,Q� KDG� PRUH� WKDQ� ��� PLOOLRQ� UHJLVWHUHG�
XVHUV�� VSDQQLQJ�PRUH� WKDQ� ���� FRXQWULHV� DQG� WHUULWRULHV�
ZRUOGZLGH��:LNLSHGLD���
�
5HFHQWO\� DQ�(&93+�/LQNHG,Q� JURXS� KDV� EHHQ� FUHDWHG�
WR� FRQQHFW� (&93+� GLSORPDWHV� DQG� UHVLGHQWV�� $OO�
UHVLGHQWV� DQG� GLSORPDWHV� DUH� ZHOFRPHG� WR� EHFRPH� D�
PHPEHU� RI� WKLV� /LQNHG,Q� JURXS� ZKLFK� ZLOO� EH� DQ�
DGGLWLRQDO� FKDQQHO� WR� FRQQHFW� DQG� FRPPXQLFDWH� DPRQJ�
HDFK�RWKHU��
�
7R�EHFRPH�D�PHPEHU�RI�WKLV�JURXS�MXVW�JR�WR�OLQNHG�,Q��
VHOHFW� ´JURXSVµ� DQG� WKHQ� ILOO� LQ� (&93+� LQ� WKH� VHDUFK�
ILHOG�� ,I� \RX� GR� QRW� KDYH� D� OLQNHG�,Q� DFFRXQW� \RX� ILUVW�
QHHG�WR�PDNH�DQ�DFFRXQW�IRU�\RXUVHOI��7KLV�RQO\�WDNHV���
PLQXWHV� ZZZ�OLQNHGLQ�FRP�� +DYLQJ� WKLV� QHZ� SODWIRUP�
IRU� H[FKDQJH�� ZH� ZRXOG� FRQVLGHU� FORVLQJ� WKH� (&93+�
EORJ�VSDFHV�KRVWHG�E\�*RRJOH��
�
-HURHQ�'HZXOI��&KDLU�(GXFDWLRQ�&RPPLWWHH�	�2UGLQDU\�&RXQFLO�
0HPEHU��

«VWLOO�ORVW�(&93+�PHPEHUV��"��
8QIRUWXQDWHO\� ZH� DUH� VWLOO� ORRNLQJ� IRU� WKH� IROORZLQJ�
PHPEHUV�RI�WKH�&ROOHJH�OLVWHG�EHORZ� ,I�\RX�VKRXOG�KDYH�
DQ\� LQIRUPDWLRQ� RQ� WKHLU� FXUUHQW� GHWDLOV� DQG� DIILOLDWLRQ�
SOHDVH�OHW�XV�NQRZ��
�
���&KULVWLQH�%XHUN�
��0DULH�/RXLVH�'DQLHOVVRQ�7KDP�
��5LFKDUG�(LFKHU�
$QGUHDV�:XQVFK��'RFXPHQWLQJ�6HFUHWDU\�
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KWWS���ZZZ�HFYSK�RUJ�

$OO�FRUUHVSRQGHQFH�ZLWK�WKH�&ROOHJH�LV�GLUHFWHG�YLD�WKH�
6HFUHWDU\��DQG\�SDWHUVRQ#GHIUD�JVL�JRY�XN�
�
�7R�FRQWDFW�WKH�'RFXPHQWLQJ�6HFUHWDULDW�SOHDVH�PDLO�WR��
$QGUHDV�:XQVFK#EJOG�JY�DW�

,Q�RUGHU�WR�VHFXUH�WKH�SURSHU�DQG�WLPHO\�VXEPLVVLRQ�RI�
PHVVDJHV�SOHDVH�JHW�UHPLQGHG�WR�QRWLI\�DQG�XSGDWH�(&93+�

ZLWK�DQ\�FKDQJHV�LQ�\RXU�DIILOLDWLRQ�FRQWDFW�GHWDLOV���
�


