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7KH�SDVW�\HDU�KDV�PDUNHG�DQ�LPSRUWDQW
SHULRG�RI�FRQVROLGDWLRQ�DQG�VWUDWHJLF�SURJUHVV
IRU�$FFHVV�9HW0 HG��%XLOGLQJ�RQ�WKH
SXEOLFDWLRQ�LQ�� � � � �RI�WKH�PRVW
FRPSUHKHQVLYH�PDUNHW�VWXG\ �HYHU
XQGHUWDNHQ�E\ �RXU�DVVRFLDWLRQ��RXU�FROOHFWLYH
HIIRUWV�LQ�� � � � �KDYH�IRFXVHG�RQ�WUDQVODWLQJ
UREXVW�HYLGHQFH�LQWR�FRQFUHWH�SROLF\
RXWFRPHV�
2 XU�� � � � �( XURSHDQ�JHQHULF�DQG�DGGHG�YDOXH
YHWHULQDU\ �PHGLFLQHV�PDUNHW�VWXG\ ��JURXQGHG
LQ�RIILFLDO�( XURSHDQ�8 QLRQ�GDWDEDVHV�DQG
HQULFKHG�E\ �H[ WHQVLYH�TXDOLWDWLYH�DQG
TXDQWLWDWLYH�LQSXW�IURP�RXU�PHPEHU
FRPSDQLHV��GHOLYHUHG�D�FOHDU�DQG�DXWKRULWDWLYH
SLFWXUH�RI�RXU�VHFWRU�

�Ì
)RU�WKH�ILUVW�WLPH��LW�ULJRURXVO\ �TXDQWLILHG�WKH
HFRQRPLF��VRFLHWDO�DQG�SXEOLF
œKHDOWK
FRQWULEXWLRQ�RI�YHWHULQDU\ �JHQHULFV�DQG
YDOXH
œDGGHG�PHGLFLQHV�DFURVV�( XURSH�
PDWHULDOO\ �VWUHQJWKHQLQJ�RXU�SRVLWLRQ�LQ
VWUXFWXUHG�GLDORJXH�ZLWK�( XURSHDQ
LQVWLWXWLRQV�
,Q�� � � � ��ZH�IXUWKHU�DGYDQFHG�WKLV
HYLGHQFH
œEDVHG�DJHQGD�ZLWK�WKH�ODXQFK�RI�RXU
0 DQLIHVWR��k$GYDQFLQJ�DFFHVV�WR�YHWHULQDU\
PHGLFLQHV�LQ�( XURSH�E\ �VWUHDPOLQLQJ
SURFHVVHV�y�,W�VHWV�RXW�SUDFWLFDO�DQG�WDUJHWHG
SURSRVDOV�WR�LPSURYH�KRZ�UHJXODWRU\ �DQG
DGPLQLVWUDWLYH�IUDPHZRUNV�IXQFWLRQ�LQ
SUDFWLFH��



7KH�PHVVDJH�LV�FOHDU��( XURSH�QHHGV�D�UHJXODWRU\ �HQYLURQPHQW
WKDW�GHOLYHUV�SUHGLFWDELOLW\ ��VXSSRUWV�DYDLODELOLW\ ��HQDEOHV
LQYHVWPHQW�DQG�IXOO\ �UHFRJQLVHV�WKH�HVVHQWLDO�UROH�RI�YHWHULQDU\
PHGLFLQHV�LQ�DQLPDO�KHDOWK��SXEOLF�KHDOWK�DQG�IRRG�VHFXULW\ �
7KH�0 DQLIHVWR�KDV�EHHQ�DFWLYHO\ �VKDUHG�ZLWK�WKH�( XURSHDQ
&RPPLVVLRQ�DQG�RWKHU�NH\ �VWDNHKROGHUV��VXSSRUWHG�E\
WDUJHWHG�PHGLD�HQJDJHPHQW�DQG�VXVWDLQHG�YLVLELOLW\ �DFURVV�RXU
FRPPXQLFDWLRQ�FKDQQHOV��0 DLQWDLQLQJ�FRQVWUXFWLYH�EXW�ILUP
HQJDJHPHQW�DURXQG�WKHVH�SULRULWLHV�ZLOO�UHPDLQ�FHQWUDO�LQ�WKH
\HDU�DKHDG�

� � � � �KDV�DOVR�EHHQ�D�PLOHVWRQH�\HDU�IRU�$FFHVV�9HW0 HG�IURP
D�PHPEHUVKLS�SHUVSHFWLYH��: H�ZHUH�SOHDVHG�WR�ZHOFRPH
QHZ�PHPEHU�FRPSDQLHV��UHIOHFWLQJ�WKH�JURZLQJ�UHOHYDQFH�DQG
FUHGLELOLW\ �RI�RXU�DVVRFLDWLRQ��,PSRUWDQWO\ ��ZH�KDYH�QRZ
H[ FHHGHG�� � �PHPEHU�DQG�DVVRFLDWH�FRPSDQLHV��FRQILUPLQJ
WKH�YDOXH�RI�FROOHFWLYH�UHSUHVHQWDWLRQ�DQG�D�VWURQJ��XQLILHG
( XURSHDQ�YRLFH�
7KLV�FRQWLQXHG�JURZWK�UHLQIRUFHV�RXU�LQIOXHQFH�DW�( 8 �OHYHO
DQG�RXU�VKDUHG�DPELWLRQ�WR�HQVXUH�WKDW�YHWHULQDU\ �JHQHULFV
DQG�DGGHG�YDOXH�PHGLFLQHV�DUH�IXOO\ �UHFRJQLVHG�DV�D
FRUQHUVWRQH�RI�UHVLOLHQW��VXVWDLQDEOH�DQLPDO
œKHDOWK�V\VWHPV��,Q�D
FRQWH[ W�RI�LQFUHDVLQJ�UHJXODWRU\ �FRPSOH[ LW\ ��IUDJPHQWDWLRQ�LV
QRW�DQ�RSWLRQ��2 XU�JXLGLQJ�SULQFLSOH�WKHUHIRUH�UHPDLQV
XQFKDQJHG�DQG�PRUH�UHOHYDQW�WKDQ�HYHU��WRJHWKHU��ZH�DUH
VWURQJHU�

,QWHUQDOO\ ��RXU�ZRUNLQJ�JURXSV�KDYH�EHHQ�IXUWKHU
UHLQIRUFHG�WKURXJK�QHZ�H[ SHUWLVH��DFWLYH�SDUWLFLSDWLRQ
DQG�VWURQJ�PHPEHU�HQJDJHPHQW��,Q�SDUDOOHO��ZH�DUH
GHYHORSLQJ�QHZ�FRPPXQLFDWLRQ�WRROV�WR�EHWWHU
DUWLFXODWH�WKH�YDOXH�RI�RXU�VHFWRU��FKDOOHQJH�SHUVLVWHQW
PLVFRQFHSWLRQV�DQG�GHPRQVWUDWH�WKH�LQGLVSHQVDEOH
FRQWULEXWLRQ�RI�YHWHULQDU\ �JHQHULFV�DQG�DGGHG�YDOXH
PHGLFLQHV�ZLWKLQ�D�KROLVWLF�2 QH�+HDOWK�DSSURDFK�
7KH�\HDU�DKHDG�ZLOO�EULQJ�FKDOOHQJHV��EXW�DOVR�D�UHDO
RSSRUWXQLW\ �WR�VKDSH�RXWFRPHV��: LWK�D�JURZLQJ
PHPEHUVKLS��D�FOHDU�VWUDWHJLF�GLUHFWLRQ�DQG�D�VKDUHG
FRPPLWPHQW�WR�FRQVWUXFWLYH�HQJDJHPHQW��$FFHVV
9HW0 HG�LV�ZHOO�SRVLWLRQHG�WR�FRQWLQXH�LQIOXHQFLQJ�D
SROLF\ �HQYLURQPHQW�WKDW�VXSSRUWV�LQQRYDWLRQ��HQVXUHV
DYDLODELOLW\ �DQG�VDIHJXDUGV�DFFHVV�WR�YHWHULQDU\
PHGLFLQHV�DFURVV�( XURSH�

� 7 RJHWKHU6WURQJHU

; DYLHU�0 ROLQV
&KDLU�RI�$ FFHVV�9 HW0 HG�
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7KURXJKRXW�� � � � ��RXU�WHFKQLFDO�GLVFXVVLRQV�FHQWUHG�RQ�QDYLJDWLQJ
WKH�HYROYLQJ�UHJXODWRU\ �ODQGVFDSH�XQGHU�5HJXODWLRQ� �( 8 �� � � � � �� �
GULYLQJ� KDUPRQLVDWLRQ�� LPSURYLQJ� WUDQVSDUHQF\�� DQG� PLWLJDWLQJ
LQFUHDVLQJ� DGPLQLVWUDWLYH� EXUGHQV� IRU� JHQHULF� DQG� DGGHG�YDOXH
YHWHULQDU\ �PHGLFLQDO�SURGXFWV��7KH�\HDU�ZDV�PDUNHG�E\ �VXVWDLQHG
HQJDJHPHQW� ZLWK� WKH� ( XURSHDQ� &RPPLVVLRQ�� ( 0 $ �� &0 ' Y�� DQG
QDWLRQDO� DXWKRULWLHV�� ZLWK� $FFHVV� 9HW0 HG� DFWLQJ� DV� D� FRRUGLQDWHG
LQGXVWU\ � YRLFH� IRU� SUHGLFWDELOLW\�� SURSRUWLRQDOLW\�� DQG� HIILFLHQW
LPSOHPHQWDWLRQ�

2 YHUDOO��DFURVV�� � � � ��RXU�WHFKQLFDO�ZRUN�IRFXVHG�RQ�LQFUHDVLQJ�UHJXODWRU\ �SUHGLFWDELOLW\�
DGYRFDWLQJ�IRU�SURSRUWLRQDO�UHTXLUHPHQWV��VXSSRUWLQJ�KDUPRQLVHG�( 8 
œZLGH�SURFHVVHV��DQG
PLWLJDWLQJ�FRVW�DQG�EXUGHQ�LQFUHDVHV��DOO�FULWLFDO�IRU�HQVXULQJ�FRQWLQXHG�DYDLODELOLW\ �RI
YHWHULQDU\ �JHQHULFV�DQG�K\EULGV�LQ�WKH�( 8 �DQG�8 . �1 ,�PDUNHWV�

( OVD�9 HFLQR�
7HFKQLFDO�' LUHFWRU��$ FFHVV�9HW0 HG�
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<RX�KDYH�EHHQ�D�P HP EHU�RI�WKH�%RDUG�RI�$ FFHVV�9HW0 HG�IRU�VRP H
WLP H�QRZ��+ RZ �ZRXOG�\ RX�GHVFULEH�\ RXU�H[ SHULHQFH�RQ�WKH�%RDUG"
%HLQJ�D�PHPEHU�RI�WKH�%RDUG�RI�$FFHVV�9HW0 HG�KDV�EHHQ�D�KLJKO\ �YDOXDEOH�DQG
HQULFKLQJ�H[ SHULHQFH��,W�KDV�DOORZHG�PH�WR�FROODERUDWH�ZLWK�VHQLRU�SURIHVVLRQDOV
IURP�DFURVV�WKH�LQGXVWU\ �DQG�WR�HQJDJH�LQ�VWUDWHJLF�GLVFXVVLRQV�WKDW�VKDSH�WKH
IXWXUH�RI�RXU�VHFWRU�DW�( XURSHDQ�OHYHO�
7KH�%RDUG�SURYLGHV�D�VSDFH�IRU�FRQVWUXFWLYH�GLDORJXH��ZKHUH�GLIIHUHQW
SHUVSHFWLYHV‹ EXVLQHVV��UHJXODWRU\��DQG�WHFKQLFDO‹ FRPH�WRJHWKHU�WR�GHILQH
FRPPRQ�SULRULWLHV��7KLV�H[ FKDQJH�KDV�EHHQ�SDUWLFXODUO\ �LQVLJKWIXO�DQG�KDV
VWUHQJWKHQHG�P\ �XQGHUVWDQGLQJ�RI�WKH�EURDGHU�FKDOOHQJHV�DQG�RSSRUWXQLWLHV
IDFLQJ�DGGHG�YDOXH�DQG�JHQHULF�PHGLFLQHV�LQ�( XURSH�

$ V�&( 2 �RI�D�FRP SDQ\ �Z LWKLQ�WKH�SKDUP DFHXWLFDO�LQGXVWU\ ��Z KDW�GR�\ RX
EHOLHYH�\ RXU�SURIHVVLRQDO�H[ SHULHQFH�EULQJV�WR�WKH�DVVRFLDWLRQ"�+ RZ �FDQ
LQGXVWU\ �OHDGHUVKLS�KHOS�VWUHQJWKHQ�$ FFHVV�9HW0 HG
V�P LVVLRQ�DQG
LP SDFW"�
,�EHOLHYH�,�KDYH�EHHQ�DEOH�WR�FRQWULEXWH�PRUH�RI�WKH�EXVLQHVV�SHUVSHFWLYH�WR�WKH
DVVRFLDWLRQ��/ HDGLQJ�D�FRPSDQ\ �LQ�WKLV�VHFWRU�PHDQV�DGGUHVVLQJ�RSHUDWLRQDO��ILQDQFLDO�
DQG�VWUDWHJLF�FKDOOHQJHV�RQ�D�GDLO\ �EDVLV��DQG�,�DLP�WR�EULQJ�WKRVH�UHDO�ZRUOG�FRQFHUQV
LQWR�WKH�%RDUG
V�GLVFXVVLRQV��
7KLV�LQFOXGHV�FRQYH\LQJ�ZKDW�WUXO\ �PDWWHUV�WR�FRPSDQLHV�OLNH�PLQH��WKH�VXVWDLQDELOLW\ �RI
RXU�EXVLQHVV�PRGHOV��UHJXODWRU\ �SUHGLFWDELOLW\��PDUNHW�DFFHVV�FRQGLWLRQV��DQG�WKH�DELOLW\
WR�FRQWLQXH�LQYHVWLQJ�LQ�GHYHORSPHQW�DQG�LQQRYDWLRQ��,W�LV�HVVHQWLDO�WKDW�WKH�DVVRFLDWLRQ
XQGHUVWDQGV�RXU�NH\ �FRQFHUQV��RXU�SULRULWLHV��DQG�KRZ�RXU�LQWHUHVWV�FDQ�EHVW�EH
UHSUHVHQWHG�DQG�GHIHQGHG��



%DODQFLQJ�RXU�%RDUG��ZLWK�PHPEHUV�WKDW�KDYH�PRUH

JHQHUDO�PDQDJHPHQW�UROHV�DV�ZHOO�DV�UHJXODWRU\ �RU

WHFKQLFDO�SURILOHV��LV�IXQGDPHQWDO��,W�HQVXUHV�WKDW�VWUDWHJLF

GHFLVLRQV�DUH�QRW�RQO\ �WHFKQLFDOO\ �VRXQG�EXW�DOVR�DOLJQHG

ZLWK�EXVLQHVV�UHDOLWLHV��XOWLPDWHO\ �VWUHQJWKHQLQJ�ERWK�WKH

DVVRFLDWLRQ�DQG�WKH�FRPSDQLHV�LW�UHSUHVHQWV�

/ RRNLQJ�DW�WKH�LQLWLDWLYHV�FDUULHG�RXW�E\ �WKH

DVVRFLDWLRQ�WKLV�\ HDU��Z KLFK�DFWLRQ�RU�P LOHVWRQH

Z RXOG�\ RX�KLJKOLJKW�DV�SDUWLFXODUO\ �VLJQLILFDQW�

DQG�Z K\ "

2 QH�RI�WKH�NH\ �PLOHVWRQHV�GXULQJ�WKLV�SHULRG�ZDV�WKH

ODXQFK�RI�WKH�JHQHULF�PHGLFLQHV�PDUNHW�VWXG\ �LQ�� � � � ��7KH

DVVRFLDWLRQ�FDUULHV�RXW�WKLV�VWXG\ �HYHU\ �WZR�\HDUV��KRZHYHU�

WKLV�ODWHVW�HGLWLRQ�ZDV�VLJQLILFDQWO\ �PRUH�FRPSUHKHQVLYH��,W

ZDV�GHYHORSHG�XVLQJ�RIILFLDO�GDWDEDVHV��FRPSOHPHQWHG�E\

GHWDLOHG�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�VXUYH\V�FRQGXFWHG

DPRQJ�DVVRFLDWLRQ�PHPEHUV��7KLV�PRUH�H[ KDXVWLYH

DSSURDFK�DOORZHG�XV�WR�SUHVHQW�UREXVW��HYLGHQFH�EDVHG

GDWD�RQ�WKH�HFRQRPLF�DQG�KHDOWKFDUH�LPSDFW�RI�WKH�JHQHULF

PHGLFLQHV�LQGXVWU\ �LQ�( XURSH�7KH�VWXG\ �ZDV�ODWHU

FRPSOHPHQWHG�E\ �WKH�SXEOLFDWLRQ�RI�D�PDQLIHVWR�VHWWLQJ

RXW�D�VHULHV�RI�UHTXHVWV�WR�( XURSHDQ�DXWKRULWLHV�

SDUWLFXODUO\ �UHJDUGLQJ�OHJLVODWLRQ�DQG�DGPLQLVWUDWLYH�EDUULHUV

DIIHFWLQJ�JHQHULF�PHGLFLQHV�

��: LWKRXW�WKH�VROLG�GDWD�SURYLGHG�E\ �WKH�PDUNHW�VWXG\ ��LW

ZRXOG�KDYH�EHHQ�IDU�PRUH�FKDOOHQJLQJ�WR�HVWDEOLVK�D

VWURQJ�DQG�FUHGLEOH�SRVLWLRQ�WR�VXSSRUW�WKHVH�SROLF\

SURSRVDOV��,Q�P\ �YLHZ��ERWK�GRFXPHQWV�UHSUHVHQW�PDMRU

FRQWULEXWLRQV�WR�WKH�LQGXVWU\ �DQG�HVVHQWLDO�WRROV�IRU

HQJDJLQJ�FRQVWUXFWLYHO\ �ZLWK�( XURSHDQ�SROLF\PDNHUV�

) URP �\ RXU�SHUVSHFWLYH��KRZ �GR�\ RX�VHH�WKH

IXWXUH�RI�DGGHG�YDOXH�P HGLFLQHV�LQ�( XURSH"��

,�VHH�D�VROLG�DQG�QHFHVVDU\ �IXWXUH�IRU�ERWK�JHQHULF�DQG

DGGHG�YDOXH�PHGLFLQHV�LQ�( XURSH��+HDOWKFDUH�V\VWHPV�DUH

XQGHU�FRQVWDQW�SUHVVXUH�WR�GHOLYHU�KLJK�TXDOLW\ �FDUH�ZKLOH

PDLQWDLQLQJ�ILQDQFLDO�DIIRUGDELOLW\ ��* HQHULFV�HQVXUH�EURDG

DFFHVV�DQG�FRVW�HIILFLHQF\ ��ZKLOH�DGGHG�YDOXH�PHGLFLQHV

EXLOG�RQ�H[ LVWLQJ�PROHFXOHV�WR�LPSURYH�DGKHUHQFH��VDIHW\ �

FRQYHQLHQFH��RU�RYHUDOO�SDWLHQW�RXWFRPHV��

7KDW�VDLG��WKH�VHFWRU�IDFHV�LPSRUWDQW�FKDOOHQJHV��7KHVH

LQFOXGH�UHJXODWRU\ �FRPSOH[ LW\ ��SULFLQJ�SUHVVXUHV��VXSSO\

FKDLQ�DQG�TXDOLW\ �FRQVWUDLQWV��DQG��LQ�VRPH�FDVHV��D�ODFN�RI

DGHTXDWH�UHFRJQLWLRQ�RI�WKH�DGGHG�YDOXH�WKHVH�PHGLFLQHV

SURYLGH��

$ QGUHDV�$ VDP HU��&( 2 �RI�9 HW9 LYD�5LFKWHU

$ XVWULD��%RDUG�P HP EHU��$ FFHVV�9 HW0 HG�

�

$ �GUHDP { �EX\ �D�URXQG�WKH�ZRUOG�WLFNHW�DQG�EH�RII�IRU
WKUHH�PRQWKV�
$ �P RYLH{ �3XOS�)LFWLRQ�DQG�RWKHU�4 XHQWLQ�7DUDQWLQR
PRYLHV�
$ �P HORG\ { �� � V�VRQJV��VXFK�DV�k0 RUHy��IURP�7KH�6LVWHUV
RI�0 HUF\ �
$ �ERRN{ �%UDYH�1 HZ�: RUOG��$OGRXV�+X[ OH\
$ Q�DQLP DO{ �3LJ�
,Q�\ RXU�VSDUH�WLP H{ �,�SOD\ �LQ�D�YHU\ �DPDWHXU�WKHDWUH
JURXS�

&/ 2 6( �8 3



�Ï
�¹ �n�•�[�J�f�A���A�•�n�£�•�–
�G�J�A�G�]�J�A�G�ž�–



' XULQJ�� � � � ��WKH�( 5$�: RUNLQJ�* URXS��( 5$
: * ��FRQWULEXWHG�WR�( XURSHDQ�UHJXODWRU\
GLVFXVVLRQV�E\ �LVVXLQJ�FRPPHQWV�RQ�WZR�&RQFHSW
3DSHUV�IURP�WKH�&RPPLWWHH�IRU�0 HGLFLQDO
3URGXFWV�IRU�9HWHULQDU\ �8 VH��&90 3���7KHVH
SDSHUV�DGGUHVVHG�WKH�HQYLURQPHQWDO�ULVN
DVVHVVPHQW�RI�HFWRSDUDVLWLFLGDO�SURGXFWV�IRU�FDWV
DQG�GRJV��DQG�WKH�DVVHVVPHQW�RI�SXEOLF�KHDOWK
ULVNV�UHODWHG�WR�DQWLPLFURELDO�UHVLVWDQFH�LQ�WKH
HQYLURQPHQW�UHVXOWLQJ�IURP�WKH�XVH�RI�YHWHULQDU\
PHGLFLQDO�SURGXFWV�

,Q�ERWK�FDVHV��WKH�( 5$�: * �VXSSRUWHG�WKH
IXUWKHU�GHYHORSPHQW�RI�WKHVH�LQLWLDWLYHV�
UHFRJQL]LQJ�WKHLU�LPSRUWDQFH�IRU�WKH�SURWHFWLRQ
RI�SXEOLF�KHDOWK�DQG�WKH�HQYLURQPHQW��7KHVH
WRSLFV�DUH�UHFHLYLQJ�LQFUHDVLQJ�DWWHQWLRQ�IURP
UHJXODWRUV��WKH�VFLHQWLILF�FRPPXQLW\ ��DQG�VRFLHW\
DW�ODUJH��DQG�WKH�( 5$�: * �DJUHHV�WKDW�WKH\
VKRXOG�EH�DSSURSULDWHO\ �DGGUHVVHG�ZLWKLQ�WKH
YHWHULQDU\ �UHJXODWRU\ �IUDPHZRUN�

$W�WKH�VDPH�WLPH��WKH�( 5$�: * �HPSKDVL]HG�WKH
LPSRUWDQFH�RI�D�SURSRUWLRQDWH��VFLHQFH�EDVHG
DQG�2 QH�+HDOWK�DSSURDFK��7KH�* URXS
KLJKOLJKWHG�WKH�QHHG�IRU�UHJXODWRU\ �UHTXLUHPHQWV
WR�EH�DOLJQHG�ZLWK�WKH�DFWXDO�OHYHO�RI�ULVN��EDVHG
RQ�H[ SRVXUH�FRQVLGHUDWLRQV�DQG�DYDLODEOH
VFLHQWLILF�HYLGHQFH��7KLV�DSSURDFK�DLPV�WR�HQVXUH
HIIHFWLYH�SURWHFWLRQ�RI�SXEOLF�DQG�HQYLURQPHQWDO
KHDOWK�ZKLOH�DYRLGLQJ�XQQHFHVVDU\ �UHJXODWRU\
EXUGHQ�DQG�VXSSRUWLQJ�WKH�DYDLODELOLW\ �RI
YHWHULQDU\ �PHGLFLQDO�SURGXFWV�DFURVV�( XURSH�

$OD]QH�$OGDUD]
$QWLPLFURELDOV�DQG�$05

3DEOR�7HMHUR
(QYLURQPHQWDO�5LVN�

$VVHVVPHQW

7KURXJKRXW�� � � � ��WKH�DFWLYLWLHV�RI�WKH�$QWLPLFURELDO�DQG
$QWLPLFURELDO�5HVLVWDQFH�: RUNLQJ�* URXS�KDYH�EHHQ
DOLJQHG�ZLWK�WKH�2 QH�+HDOWK�IUDPHZRUN�DQG�ZLWK�WKH
FRPPRQ�REMHFWLYH�RI�DGGUHVVLQJ�WKH�GHYHORSPHQW�RI
DQWLPLFURELDO�UHVLVWDQFH��
2 XU�SULRULW\ �KDV�EHHQ�WR�SUHVHUYH�WKH�WKHUDSHXWLF�YDOXH
RI�WKH�YHWHULQDU\ �DQWLPLFURELDO�SURGXFWV��ZKLOH�HQVXULQJ
WKHLU�DYDLODELOLW\ �DQG�UHVSRQVLEOH�XVH��: H�EHOLHYH�WKDW
DYDLODELOLW\ �DQG�UHVSRQVLEOH�XVH�PXVW�JR�KDQG�LQ�KDQG�
: H�KDYH�DOVR�IRFXVHG�RQ�WKH�LPSRUWDQFH�RI�WKH�6XPPDU\
RI�3URGXFW�&KDUDFWHULVWLFV��63&V���: H�FRQVLGHU�LW
HVVHQWLDO�WKDW�WKH�LQIRUPDWLRQ�LQFOXGHG�LQ�WKH�63&
FRQWULEXWHV�WR�HQVXULQJ�DYDLODELOLW\��ZKLOH�VXSSRUWLQJ
HIIHFWLYH�DQG�UHVSRQVLEOH�XVH�RI�DQWLPLFURELDOV�
,Q�� � � � ��D�PDMRU�SULRULW\ �KDV�EHHQ�WKH�IROORZ�XS�RI�WKH
$' 5$�LQLWLDWLYH�‹ �WKH�( XURSHDQ�0 HGLFLQHV�$JHQF\
SURJUDPPH�RQ�9HWHULQDU\ �$QWLPLFURELDO�' RVDJH�5HYLHZ
DQG�$GMXVWPHQW�RI�( VWDEOLVKHG�' RVHV��: H�VXSSRUW�WKH
REMHFWLYH�RI�UHYLHZLQJ�DQG��ZKHUH�QHFHVVDU\��DGMXVWLQJ
HVWDEOLVKHG�GRVHV�WR�HQVXUH�FRQWLQXHG�HIILFDF\ �DQG
DOLJQPHQW�ZLWK�UHVLVWDQFH�SUHYHQWLRQ�SULQFLSOHV��7KH�ILUVW
UHYLHZ�XQGHU�WKH�$ ' 5$�IUDPHZRUN�VWDUWHG�LQ��� � �� �DQG
RXU�PHPEHU�FRPSDQLHV�DUH�DFWLYHO\ �LQYROYHG�LQ
FRQWULEXWLQJ�GDWD�DQG�FORVHO\ �IROORZLQJ�WKH�SURFHVV�WR
HQVXUH�D�EDODQFHG�DQG�VFLHQFH�EDVHG�RXWFRPH�
7KURXJK�WKLV�ZRUNLQJ�JURXS��ZH�DUH�FRPPLWWHG�WR
VXSSRUWLQJ�SUDFWLFDO�DQG�VFLHQFH�EDVHG�VROXWLRQV�WKDW
SUHVHUYH�DQWLPLFURELDO�HIIHFWLYHQHVV�DQG�HQVXUH
UHVSRQVLEOH�DFFHVV�WR�YHWHULQDU\ �PHGLFLQHV�WKURXJKRXW
( XURSH�



7KH�PHPEHUV�RI�RXU�SKDUPDFRYLJLODQFH�ZRUNLQJ�JURXS
SDUWLFLSDWHG�LQ�D�YLUWXDO�PHHWLQJ�ZLWK�WKH�QHZ�VWDII
UHVSRQVLEOH�IRU�WKH�SKDUPDFRYLJLODQFH�DW�( 0 $ ��$W�WKH
3KDUPDFRYLJLODQFH�: RUNLQJ�3DUW\ �,QWHUHVWHG�3DUWLHV
PHHWLQJ�LQ�$PVWHUGDP�RQ�0 D\ �� � �D�SUHVHQWDWLRQ�IRU�WKH
GLIILFXOWLHV�LQ�UHSRUWLQJ�RI�LQFLGHQFHV�KDV�EHHQ�JLYHQ�E\
6RQMD�6FKZDE��$QGUHDV�: HUQHU�UHTXHVWHG�WKH�DXWKRULWLHV
WR�SUHVHQW�WKHLU�H[ SHULHQFHV�LQ�SKDUPDFRYLJLODQFH
LQVSHFWLRQV��IUHTXHQW�REVHUYDWLRQV�DQG�UHFRPPHQGDWLRQV
WR�LPSURYH�WKH�TXDOLW\ �RI�WKH�39�V\VWHPV��$FFHVV�9HW0 HG
DOVR�SDUWLFLSDWHG�LQ�WKH�YLUWXDO�3K9: 3�9�LQGXVWU\
VWDNHKROGHUV�PHHWLQJ��IRUPHUO\ �WKH�MRLQW�LPSOHPHQWDWLRQ
JURXS�� -,* � � �

VW

$W�WKH�RFFDVLRQ�RI�WKH�PHHWLQJ�ZLWK�( XURSHDQ
&RPPLVVLRQ�' * �6DQWÎ �WKDW�WRRN�SODFH�LQ�2 FWREHU��� �
WKH�DGPLQLVWUDWLYH�DQG�ILQDQFLDO�EXUGHQ�RI�D�YDULDWLRQ�IRU
DOO�90 3V�RI�D�PDUNHWLQJ�DXWKRUL]DWLRQ�KROGHU�RQ�D�FKDQJH
LQ�WKH�3KDUPDFRYLJLODQFH�6\VWHP�0 DVWHU�)LOH��H�J��FKDQJH
RI�WKH�4 339��FDXVLQJ�D�KLJK�YDULDWLRQ�IHH�KDV�EHHQ
EURXJKW�WR�DWWHQWLRQ�RI�WKH�&RPPLVVLRQ�

WK

,Q�WKH�PHHWLQJ�RI�WKH�SKDUPDFRYLJLODQFH�ZRUNLQJ�JURXS
RQ�WKH�� � �RI�1 RYHPEHU��D�QHZ�FKDLU�IRU�WKH�JURXS�ZDV
HOHFWHG��6RQMD�6FKZDE��5LFKWHU�3KDUPD���ZDV�HOHFWHG
ZLWK�WKH�XQDQLPRXV�DSSURYDO�RI�DOO�PHPEHUV�SUHVHQW�

WK

$QGUHDV�: HUQHU
3KDUPDFRYLJLODQFH�

5REHUW�$O]
,PPXQRORJLFDO�903V�DQG�

1RYHO�7KHUDSLHV

6RQMD�6FKZDE
�,7�3KDUPDFRYLJLODQFH

�V\VWHPV�

,Q�� � � � ��WKH�: * �,PPXQRORJLFDOV�	 �1RYHO�7KHUDSLHV
FRQWLQXHG�LWV�ZRUN�RQ�VFLHQWLILF�DQG�UHJXODWRU\ �WRSLFV
UHODWHG�WR�LPPXQRORJLFDO��ELRORJLFDO��DQG�QRYHO�YHWHULQDU\
PHGLFLQDO�SURGXFWV��7KH�JURXS
V�VFRSH�LQFOXGHV
HPHUJLQJ�PRGDOLWLHV�VXFK�DV�PRQRFORQDO�DQWLERGLHV�DQG
SKDJH�WKHUDS\ ��UHIOHFWLQJ�WKH�LQFUHDVLQJ�FRPSOH[ LW\ �DQG
LQQRYDWLRQ�ZLWKLQ�WKH�YHWHULQDU\ �SKDUPDFHXWLFDO
ODQGVFDSH�

)ROORZLQJ�DQ�LQWHUQDO�UHVWUXFWXULQJ�ZLWKLQ�RQH�PHPEHU
FRPSDQ\ ��WKH�ZRUNLQJ�JURXS�H[ SHULHQFHG�D�WHPSRUDU\
GHFOLQH�LQ�PHPEHUVKLS��7KURXJK�FRRUGLQDWHG�HIIRUWV�E\
ERWK��WKH�%RDUG�DQG�WKH�ZRUNLQJ�JURXS‹V XSSRUWHG�E\
WDUJHWHG�SUHVHQWDWLRQV�DW�WKH�* HQHUDO�0 DQDJHUV�0 HHWLQJ
DQG�GXULQJ�UHJXODU�$FFHVV�9HW0 HG�PHHWLQJV���VHYHUDO
QHZ�DQG�KLJKO\ �FRPPLWWHG�PHPEHUV�ZHUH�VXFFHVVIXOO\
UHFUXLWHG��7KLV�UHQHZHG�HQJDJHPHQW�HQVXUHV�WKDW�WKH
JURXS�FDQ�PDLQWDLQ�LWV�DFWLYLWLHV�DQG�FRQWLQXH
FRQWULEXWLQJ�H[ SHUWLVH�WR�WKH�DVVRFLDWLRQ�

$�NH\ �PLOHVWRQH�LQ�� � � � �ZDV�WKH�SDUWLFLSDWLRQ�LQ�WKH
&90 3�,QWHUHVWHG�3DUWLHV�0 HHWLQJ�IRU�LPPXQRORJLFDO
SURGXFWV��7KLV�HYHQW�UHPDLQV�DQ�HVVHQWLDO�SODWIRUP�WR
GLDORJXH�ZLWK�UHJXODWRU\ �DXWKRULWLHV�DQG�RWKHU
VWDNHKROGHU�RUJDQL]DWLRQV��HQDEOLQJ�WKH�JURXS�WR�VWD\
DOLJQHG�ZLWK�HYROYLQJ�H[ SHFWDWLRQV�DQG�VFLHQWLILF
GHYHORSPHQWV�

7KURXJKRXW�WKH�\HDU��WKH�ZRUNLQJ�JURXS�DOVR�UHYLHZHG
DQG�FRPPHQWHG�RQ�PXOWLSOH�GUDIW�UHJXODWRU\
GRFXPHQWV��%\ �SURYLGLQJ�FRQVROLGDWHG�H[ SHUW�IHHGEDFN�
ZH�FRQWULEXWHG�WR�VKDSLQJ�IXWXUH�JXLGDQFH�UHOHYDQW�WR
LPPXQRORJLFDO�DQG�QRYHO�WKHUDSLHV�LQ�YHWHULQDU\
PHGLFLQH�



,Q�� � � � ��WKH�$FFHVV�9HW0 HG�4 XDOLW\ �: RUNLQJ�* URXS
SOD\HG�D�YLVLEOH�DQG�VXEVWDQWLYH�UROH�LQ�VKDSLQJ�( 8 
œOHYHO
GLVFXVVLRQV�RQ�TXDOLW\ �UHTXLUHPHQWV�IRU�YHWHULQDU\
PHGLFLQDO�SURGXFWV��
7KH�JURXS�DFWLYHO\ �FRRUGLQDWHG�LQGXVWU\
UHSUHVHQWDWLRQ�DQG�WHFKQLFDO�LQSXW�DW�( 0 $�4 XDOLW\
: RUNLQJ�3DUW\ ��4 : 3��,QWHUHVWHG�3DUWLHV�PHHWLQJV�
HQVXULQJ�WKDW�WKH�SUDFWLFDO�UHDOLWLHV�IDFHG�E\ �JHQHULF
DQG�DGGHG
œYDOXH�PHGLFLQH�PDQXIDFWXUHUV�ZHUH�FOHDUO\
DUWLFXODWHG�WR�UHJXODWRUV��7KURXJK�FRQVROLGDWHG
PHPEHU�IHHGEDFN��WKH�: RUNLQJ�* URXS�FKDOOHQJHG
RYHUO\ �SUHVFULSWLYH�RU�GLYHUJHQW�LQWHUSUHWDWLRQV�RI
* 0 3�UHTXLUHPHQWV��$3,�LQVSHFWLRQV�DQG�TXDOLW\ �GDWD
H[ SHFWDWLRQV��DGYRFDWLQJ�FRQVLVWHQWO\ �IRU
SURSRUWLRQDWH��ULVN
œEDVHG�DQG�SUHGLFWDEOH�UHJXODWRU\
DSSURDFKHV��0 HPEHUV�DOVR�FORVHO\ �PRQLWRUHG�DQG
FRQWULEXWHG�WR�SROLF\ �GHEDWHV�ZLWK�GLUHFW�TXDOLW\
LPSOLFDWLRQV��LQFOXGLQJ�WLWDQLXP�GLR[ LGH��3)$6�DQG
HYROYLQJ�KRUL]RQWDO�PDQXIDFWXULQJ�FRQWUROV��
%\ �SURYLGLQJ�WLPHO\ ��WHFKQLFDOO\ �UREXVW�LQSXW�WR
FRQVXOWDWLRQV��SRVLWLRQ�SDSHUV�DQG�GLUHFW�H[ FKDQJHV
ZLWK�( 8 �LQVWLWXWLRQV��WKH�: RUNLQJ�* URXS�VWUHQJWKHQHG
$FFHVV�9HW0 HG
V�VWDQGLQJ�DV�D�FUHGLEOH�DQG
VROXWLRQ
œRULHQWHG�VWDNHKROGHU��

,Q�� � � � ��WKH�5HJXODWRU\ �: RUNLQJ�* URXS�IRFXVHG�RQ
VWUHQJWKHQLQJ�GLDORJXH�ZLWK�( 8 �LQVWLWXWLRQV�DQG�RQ
VXSHUYLVLRQ�RI�QDWLRQDO�UHTXLUHPHQWV��$ �NH\ �PLOHVWRQH
ZDV�WKH�ILUVW�ELODWHUDO�PHHWLQJ�ZLWK�WKH�( XURSHDQ
&RPPLVVLRQ��ZKHUH�ZH�KLJKOLJKWHG�WKH�GLVDGYDQWDJHV
RI�5HJXODWLRQ��( 8 ��� � � � �� �FRPSDUHG�ZLWK�WKH
SUHYLRXV�IUDPHZRUN��SDUWLFXODUO\ �LQ�UHODWLRQ�WR�WKH
LPSOHPHQWDWLRQ�WLPHOLQHV�DSSOLFDEOH�WR�FHUWDLQ�W\SH�RI
YDULDWLRQV�
2 SHUDWLRQDO�LPSDFW�RI�WKH�FXUUHQW�LPSOHPHQWDWLRQ
UXOHV��ZLWK�SDUWLFXODU�HPSKDVLV�RQ�9DULDWLRQV�5HTXLULQJ
$VVHVVPHQW��95$V��ZDV�FRPPHQWHG��,W�ZDV�SURSRVHG
DV�LPSOHPHQWDWLRQ�GDWH�WKDW�FRUUHVSRQGLQJ�WR�WKH�HQG
RI�SURFHGXUH�IRU�YDULDWLRQV�VXEMHFW�WR�UHGXFHG
WLPHWDEOHV��DV�ZHOO�DV�IRU�WKRVH�IROORZLQJ�D�VWDQGDUG
WLPHWDEOH�EXW�ZLWK�QR�LPSDFW�RQ�WKH�63&��ODEHOOLQJ�RU
SDFNDJH�OHDIOHW�
)RU�9DULDWLRQV�1 RW�5HTXLULQJ�$VVHVVPHQW��91 5$V��
ZH�VXEPLWWHG�VHYHUDO�SURSRVDOV�DLPHG�DW�UHGXFLQJ
UHMHFWLRQ�UDWHV��LQFOXGLQJ�WDUJHWHG�UHYLVLRQV�WR�VSHFLILF
SURYLVLRQV�RI�&RPPLVVLRQ�,PSOHPHQWLQJ�5HJXODWLRQ
�( 8 ��� � � � �� � �WR�DFKLHYH�JUHDWHU�KDUPRQLVDWLRQ��FODULW\ �
DQG�SUHGLFWDELOLW\ �DFURVV�0 HPEHU�6WDWHV�
,Q�SDUDOOHO��WKH�JURXS�FRQGXFWHG�FRQWLQXRXV
PRQLWRULQJ�RI�QDWLRQDO�UHTXLUHPHQWV�ZLWK�WKH�REMHFWLYH
RI�PLQLPLVLQJ�WKHLU�QXPEHU�DQG�YDULDELOLW\ ��WKHUHE\
UHGXFLQJ�WKH�DGPLQLVWUDWLYH�ZRUNORDG�IRU�WKH
UHJXODWRU\ �DIIDLUV�GHSDUWPHQWV�DQG�LPSURYLQJ�RYHUDOO
SURFHGXUDO�HIILFLHQF\ �

,QPDFXODGD�=RUULOOD
5HJXODWRU\�3URFHGXUHV�

;DYLHU�0ROLQV
4XDOLW\



$OWKRXJK�� � � � �PD\ �QRW�KDYH�EHHQ�DV�EXV\ �DV�VRPH�RI�WKH
SUHYLRXV�\HDUV�IRU�WKH�6DIHW\ �DQG�( IILFDF\ �* URXS��WKHUH
ZHUH�VRPH�QRWDEOH�HYHQWV�
1 HZ�JXLGHOLQHV�ZHUH�SXEOLVKHG��HIIHFWLYH�IURP�6HSW���� � �
ZKLFK�ZRXOG�QHHG�WR�EH�UHYLHZHG�DQG�VKRXOG�SURYH
XVHIXO�WR�PHPEHUV�RI�WKH�JURXS��WKHVH�LQFOXGHG�
' HPRQVWUDWLRQ�RI�HIILFDF\ �IRU�9HWHULQDU\ �0 HGLFLQDO
3URGXFWV�FRQWDLQLQJ�DQWLPLFURELDO�VXEVWDQFHV
&RQGXFW�RI�HIILFDF\ �VWXGLHV�IRU�LQWUDPDPPDU\ �SURGXFWV
IRU�XVH�LQ�FDWWOH�

$�GUDIW�JXLGHOLQH�ZDV�SXEOLVKHG�LQ�UHODWLRQ�WR�WKH�7DUJHW
$QLPDO�6DIHW\ �IRU�9HWHULQDU\ �0 RQRFORQDO�$QWLERG\
3URGXFWV��9,&+ �* / � � � �DQG�DOWKRXJK�WKLV�ZDV�UHYLHZHG�E\
WKH�JURXS��LW�ZDV�RXWVLGH�WKH�DUHD�RI�H[ SHUWLVH�IRU�PRVW
DQG�FRPPHQWV�ZHUH�OLPLWHG��

7KH�ZRUNLQJ�JURXS�ZDV�JLYHQ�WKH�RSSRUWXQLW\ �WR�UHYLHZ
DQG�SURYLGH�FRPPHQWV�RQ�WKH�UHIOHFWLRQ�SDSHU�UHODWLQJ�WR
WKH�LPSOHPHQWDWLRQ�RI�� 5V�LQ�WKH�WHVWLQJ�RI�YHWHULQDU\
PHGLFLQDO�SURGXFWV��* LYHQ�WKH�HWKLFDO�UDPLILFDWLRQV�DQG�WKH
PDQQHU�LQ�ZKLFK�WKH�LQGXVWU\ �LV�DOLJQLQJ�LWVHOI��WKLV�ZDV
GHHPHG�SDUWLFXODUO\ �DSSURSULDWH�7KHUH�ZDV�DOVR�WKH
RSSRUWXQLW\ �WR�SURSRVH�SRLQWV�IRU�GLVFXVVLRQ�E\ �WKH�( 0 $
ZRUNLQJ�JURXS�LQ�UHODWLRQ�WR�WKH�LPSOHPHQWDWLRQ�RI�� 5V�LQ
WKH�FRQGXFW�RI�YDULRXV�DQLPD�VWXGLHV��
0 HPEHUV�RI�WKH�ZRUNLQJ�JURXS�DOVR�UHYLHZHG�WKH
5HJXODWLRQ��( 8 ��� � � � �� �DQG�LWV�GHOHJDWHG�DQG
LPSOHPHQWLQJ�DFWV��ZLWK�WKH�DLP�RI�KHOSLQJ�WR�PDNH
OHJLVODWLRQ�PRUH�HIIHFWLYH�DQG�ZRUNDEOH�IRU�DOO
VWDNHKROGHUV��$V�D�UHVXOW�RI�WKLV�ZH�ZHUH�DEOH�WR�SURYLGH
WKH�7HFKQLFDO�' LUHFWRU�ZLWK�� �SURSRVDOV�IRU
FODULILFDWLRQ�LPSURYHPHQW�

' XULQJ�WKH�UHSRUWLQJ�SHULRG��WKH�$90 �: RUNLQJ�* URXS�RQ
%LRHTXLYDOHQFH�DFKLHYHG�D�VLJQLILFDQW�PLOHVWRQH��2 XU�&KDLU
ZDV�IRUPDOO\ �ZHOFRPHG�DV�DGYLVRU�WR�WKH�9,&+
%LRHTXLYDOHQFH�( [ SHUW�: RUNLQJ�* URXS��( : * � �LQ�0 DUFK�

7KHUH�LV��9,&+ �%LRZDLYHU�* XLGHOLQH�GHYHORSLQJ�DQG�LW
UHPDLQV�XQGHU�DFWLYH�GLVFXVVLRQ�DQG�UHILQHPHQW��2 XU
LQYROYHPHQW�KDV�HQVXUHG�WKDW�WKH�SHUVSHFWLYHV�DQG�H[ SHUWLVH
DUH�UHSUHVHQWHG�DW�LQWHUQDWLRQDO�OHYHO�

7KHUHIRUH�WKURXJKRXW�WKH�\HDU��WKH�SULQFLSDO�IRFXV�RI�WKH
: * �%( 4 �KDV�EHHQ�WKH�V\VWHPDWLF�UHYLHZ�RI�HDFK�VXFFHVVLYH
GUDIW�RI�WKH�9,&+ �%LRZDLYHU�* XLGHOLQH��7KH�JURXS�XQGHUWRRN
D�GHWDLOHG�DQG�LWHUDWLYH�DVVHVVPHQW�RI�WKH�YDULRXV�YHUVLRQV�
SUHSDULQJ�FRQVROLGDWHG�DQG�VFLHQWLILFDOO\ �VXEVWDQWLDWHG
FRPPHQWV�IRU�VXEPLVVLRQ�WR�9,&+ ��

7R�VXSSRUW�WKLV�ZRUN��ZH�FRQYHQHG�PXOWLSOH�RQOLQH�PHHWLQJV�
HQDEOLQJ�PHPEHUV�WR�GLVFXVV�WKH�WHFKQLFDO�FRQWHQW�LQ�GHSWK�
DOLJQ�SRVLWLRQV��DQG�HQVXUH�FRQVLVWHQW�DQG�KLJK
œTXDOLW\ �LQSXW
DFURVV�WKH�GLIIHUHQW�FRQVXOWDWLRQ�VWDJHV�

,Q�DGGLWLRQ�WR�LWV�FRQWULEXWLRQV�WR�9,&+ ��RXU�JURXS�DOVR
UHYLHZHG�DQG�SURYLGHG�ZULWWHQ�FRPPHQWV�RQ�WKH�5HIOHFWLRQ
3DSHU�RQ�WKH�FXUUHQW�UHJXODWRU\ �WHVWLQJ�UHTXLUHPHQWV�IRU
YHWHULQDU\ �PHGLFLQDO�SURGXFWV�DQG�RSSRUWXQLWLHV�IRU
LPSOHPHQWDWLRQ�RI�WKH�� 5V�LQ�YHWHULQDU\ �PHGLFLQDO�SURGXFW
GHYHORSPHQW�DQG�DVVHVVPHQW�

2 YHUDOO��ZH�FRQWLQXHG�WR�SOD\ �DQ�DFWLYH�DQG�YDOXDEOH�UROH�LQ
DGYDQFLQJ�KDUPRQLVHG�DSSURDFKHV�WR�ELRHTXLYDOHQFH
DVVHVVPHQW�DW�ERWK�( XURSHDQ�DQG�DW�LQWHUQDWLRQDO�OHYHO�
UHLQIRUFLQJ�RXU�FRPPLWPHQW�WR�VFLHQWLILF�TXDOLW\ ��UHJXODWRU\
FRKHUHQFH��DQG�DQLPDO�ZHOIDUH�

&RUPDF�&DUDKHU�
6DIHW\�DQG�(IILFDF\

6SHOD�0LNOLF
%LRHTXLYDOHQFH
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7KLV�\HDU�KDV�EHHQ�YHU\ �LQWHQVH�IURP�D
FRPPXQLFDWLRQV�SHUVSHFWLYH��
2 QH�RI�WKH�NH\ �PLOHVWRQHV�KDV�EHHQ�WKH�SXEOLFDWLRQ
RI�RXU�0 DQLIHVWR�k$GYDQFLQJ�$FFHVV�WR�9HWHULQDU\
0 HGLFLQH�LQ�( XURSH�E\ �6WUHDPOLQLQJ�3URFHVVHV�y
$�QXPEHU�RI�FRPPXQLFDWLRQ�DFWLYLWLHV�ZHUH
RUJDQL]HG�DURXQG�WKH�ODXQFK�RI�WKLV�SRVLWLRQLQJ
GRFXPHQW���LQFOXGLQJ�D�PHGLD�PHHWLQJ�DWWHQGHG�E\
QHDUO\ �� � �MRXUQDOLVWV��ZKLFK�JHQHUDWHG�VLJQLILFDQW
FRYHUDJH�LQ�PHGLD�RXWOHWV�DFURVV�( XURSH��
6RFLDO�PHGLD�FDPSDLJQV�ZHUH�DOVR�ODXQFKHG�WR
FRQWLQXH�SURPRWLQJ�WKH�PDQLIHVWR�DQG�WKH�ILYH�SLOODUV
RQ�ZKLFK�WKH�DVVRFLDWLRQ
V�SURSRVDOV�WR�( XURSHDQ
SXEOLF�DXWKRULWLHV�DUH�EDVHG�
,Q�SDUDOOHO��ZH�VWUHQJWKHQHG�RXU�VRFLDO�PHGLD
SUHVHQFH�ZLWK�,QVWDJUDP�DQG�)DFHERRN��DFKLHYLQJ
YHU\ �HQFRXUDJLQJ�UHVXOWV��&DPSDLJQV�VXFK�DV
� 7RJHWKHU6WURQJHU��ZKLFK�KLJKOLJKWHG�VRPH�RI�WKH
SHRSOH�EHKLQG�PHPEHU�FRPSDQLHV��DQG�k1 RERG\
WHOOV�\RX�WKLV�LQ�YHW�VFKRROy��D�PDQJD�VW\OH�FDPSDLJQ
GHVLJQHG�WR�FRQQHFW�PRUH�HIIHFWLYHO\ �ZLWK�\RXQJHU
DXGLHQFHV�LQ�,QVWDJUDP��KHOS�XV�HQJDJH�ZLWK�RXU
DXGLHQFHV��GHOLYHU�RXU�PHVVDJHV�DQG�VWUHQJWKHQ�WKH
SRVLWLRQLQJ�RI�JHQHULF�DQG�YDOXH�DGGHG�YHWHULQDU\
PHGLFLQHV�LQ�( XURSH�
,Q�� � � � ��ZH�ZLOO�FRQWLQXH�ZRUNLQJ�RQ�GHYHORSLQJ
FRQWHQW�DQG�WRROV�WR�HQVXUH�RXU�PHVVDJHV�UHDFK�WKH
ULJKW�DXGLHQFHV��,Q�WKLV�FRQWH[ W��ZH�ZLOO�ODXQFK�DQ
LQWHUDFWLYH�ERRN�DGGUHVVLQJ�WKH�ILYH�PDLQ�P\WKV
VXUURXQGLQJ�JHQHULF�YHWHULQDU\ �PHGLFLQHV��7KHVH
P\WKV�ZLOO�EH�DQDO\VHG��GLVFXVVHG�DQG�FKDOOHQJHG�ZLWK
WKH�VXSSRUW�RI�NH\ �RSLQLRQ�OHDGHUV�IURP�WKH�VHFWRU�
ZKR�ZLOO�KHOS�XV�H[ DPLQH�DQG�FRQWUDVW�WKH�FODLPV
RIWHQ�PDGH�DERXW�JHQHULFV�

6LOYLD�+ÝPHUD
&RPPXQLFDWLRQV	 0DUNHWLQJ
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4 �
$ �� 5V�: RUNLQJ�3DUW\ �DQQXDO�VWDNHKROGHUV�PHHWLQJ
$ �$ ' 5$�LQIR�VHVVLRQ�( 0 $
$ �: * �5HJXODWRU\ �3URFHGXUHV
$ �: * �7HOHPDWLFV
$ �: * �%( 4
$ �: * �$0 V�	 �$0 5
$ �: * �39�XSGDWHV�+6�FDWWOH
$ �%RDUG
$ �%RDUG�q�' XEOLQ
$ �$FFHVV�9HW0 HG�q�%UXVVHOV

1 �96,$* �
1 �%LODWHUDO�$FFHVV�9HW0 HG�q�1 2 $+
1 �0 HHWLQJ�ZLWK�( 0 $�39�VWDII
1 �%LODWHUDO�)9( �q�$FFHVV�9HW0 HG�$0 V
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