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0RYLQJ�%H\RQG�WKH�1RUWK�6RXWK�3DUDGLJP"�,QQRYDWLRQ�DQG�YDOXH�LQ�LQWHUQDWLRQDO�YROXQWHHULQJ�WRGD\
,962������5HSRUW

�WK $QQXDO�0HHWLQJ�RI�+HDGV�RI�,QWHUQDWLRQDO�9ROXQWHHU�6HQGLQJ�2UJDQLVDWLRQV

+RVWHG�E\
,QWHUQDWLRQDO�)2580�RQ�'HYHORSPHQW�6HUYLFH+RWHO�(TXDWRULD��.DPSDOD��8JDQGD1RYHPEHU�����������

,QWHUQDWLRQDO�)2580�RQ�'HYHORSPHQW�6HUYLFH)2580�,QWHUQDWLRQDO�GX�9RORQWDULDW�SRXU�OH�'pYHORSSHPHQW
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&RQWHQWV�
&OLFN�RQ�WKH�OLQNV�IRU QRWHV�RQ�WKH�UHOHYDQW�VHVVLRQ�
6HVVLRQ����&XUUHQW�LVVXHV�DQG�WUHQGV�VXUYH\�SDSHU6HVVLRQ����,QQRYDWLRQ�LQ�LQWHUQDWLRQDO�YROXQWHHULQJ� :RUNLQJ�ZLWK�RQ�OLQH�YROXQWHHUV�� WKH�H[SHULHQFH�RI�:RPHQ�RI�8JDQGD�1HWZRUN��:28*1(7��� 7KH�QHZ�1RUZHJLDQ�PRGHO�RI�LQWHUQDWLRQDO�YROXQWHHULQJ��)UHGVNRUSVHW�� &DQDGLDQ�&URVVURDGV�,QWHUQDWLRQDO�DQG�&RPSXWHUV�IRU�6FKRROV�.HQ\D�6HVVLRQ����6RXWKHUQ�SHUVSHFWLYHV�RQ�WKH�0DQDJHPHQW�RI�$LG�E\�1*2V���7KH�8JDQGD�H[SHULHQFH6HVVLRQ�� � &RPPXQLW\� UHODWLRQVKLSV�� (DVW� 7LPRU� DQG� $XVWUDOLD �$XVWUDOLDQ� 9ROXQWHHUV�,QWHUQDWLRQDO�� 6RXWK�6RXWK�YROXQWHHULQJ� 7KH�SURPRWLRQ�RI�KXPDQ�ULJKWV�LQ�8JDQGD WKURXJK�WKH�81'3�³*RRG�JRYHUQDQFH�IRU�SRYHUW\�HUDGLFDWLRQ´�SURJUDPPH�6HVVLRQ����2UJDQLVDWLRQDO�GHYHORSPHQW�LQ�LQWHUQDWLRQDO�YROXQWHHULQJ�RUJDQLVDWLRQV�LQ�WKH�FXOWXUH�RI�GHYHORSPHQW�RXWFRPHV�� 'HYHORSLQJ�D�TXDOLW\�IUDPHZRUN�IRU�LPSURYHG�RUJDQLVDWLRQDO�SUDFWLFH��WKH�H[SHULHQFH�RI�$9,���� :KROH�V\VWHP�WUDQVIRUPDWLRQ�DQG�GHYHORSPHQW�RXWFRPHV��SURFHVV�LPSURYHPHQW�LQ�6NLOOVKDUH�,QWHUQDWLRQDO�/RRNLQJ�IRUZDUG�WR�,962������DQG�����&RQWDFW�GHWDLOV�IRU�IXUWKHU�LQIRUPDWLRQ RQ�WKH�FRQIHUHQFH�VHVVLRQV�DQG ZKHUH�WR�ILQG�FRSLHV�RI�SDSHUV�DQG�SUHVHQWDWLRQV5HYLHZ RI�,962�����
3XUSRVH�RI�WKH�PHHWLQJ

x 7R�HQDEOH�WKH�QHWZRUNLQJ�RI�VHQLRU�VWDII�RI�LQWHUQDWLRQDO�YROXQWHHULQJ�DJHQFLHV�x 7R�HQDEOH�WKH�GLVFXVVLRQ�RI�NH\�FRQWHPSRUDU\�LVVXHV�LQ�YROXQWHHULQJ�DQG�GHYHORSPHQW�x 7R SURPRWH GLDORJXH�RQ�JRRG�SUDFWLFH�LQ�LQWHUQDWLRQDO�YROXQWHHULQJx 7R�HQDEOH�DQ�LQWHUFKDQJH�EHWZHHQ�GLIIHUHQW�YROXQWHHULQJ�WUDGLWLRQV
,QWURGXFWLRQV
'HOHJDWHV� LQWURGXFHG� WKHPVHOYHV�DQG� WKHLU�RUJDQLVDWLRQV��EULHIO\�H[SODLQLQJ� WKHLU� UROH�DQG� WKH�ZRUN�RI�WKHLU�RUJDQLVDWLRQ���(DFK�GHOHJDWH�DOVR�VWDWHG�RQH�NH\�LVVXH�FXUUHQWO\�IDFLQJ�KLV�RU�KHU�RUJDQLVDWLRQ�DQG�RQH� NH\�REMHFWLYH� WKH\�KRSHG� WR� DFKLHYH�GXULQJ� WKH� FRQIHUHQFH�� �$�GLYHUVH�UDQJH�RI�RUJDQLVDWLRQV�DWWHQGHG� WKH�PHHWLQJ��HDFK�ZLWK�GLIIHUHQW�SURJUDPPHV�DQG REMHFWLYHV���7KH�PRVW�FRPPRQ�REMHFWLYH IRU�WKH�PHHWLQJ�DPRQJ�GHOHJDWHV ZDV WR�VKDUH�DQG�OHDUQ���7KHUH�LV�D�QHHG� IRU� LQFUHDVHG�FR�RSHUDWLRQ�DQG�FROODERUDWLRQ�� �:LWK� IHZ�UHVRXUFHV��ZH�PXVW�XVH�WKHP�HIILFLHQWO\�DQG�WKHUH�LV�WKHUHIRUH�QR�QHHG�WR�GXSOLFDWH�ZRUN��DQG�LQ�SDUWLFXODU�UHVHDUFK��ZKHQ�ZH�FDQ�VKDUH�H[SHULHQFHV�DQG�OHDUQ�IURP�HDFK�RWKHU�
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6HVVLRQ�2QH�± &XUUHQW�LVVXHV�DQG�WUHQGV�VXUYH\�SDSHU�3UHVHQWHG�E\�.DUHQ�7DNDFV��RQ�EHKDOI�RI�,QWHUQDWLRQDO�)2580 RQ�'HYHORSPHQW�6HUYLFH���
:H� DUH� OLYLQJ� LQ� H[FLWLQJ� DQG� FKDOOHQJLQJ� WLPHV� 7KH� PDMRULW\ RI� UHVSRQGHQWV� VDLG� WKDW�JRYHUQPHQWV DUH� FKDQJLQJ� WKHLU� SURJUDPPHV� DQG� REMHFWLYHV�� � :H� DUH� IRFXVLQJ� RQ D� PDLQ�REMHFWLYH�� KRZ�ZH�FDQ�UHGXFH�SRYHUW\"��7KHUH�KDYH�EHHQ�PDMRU�LQWHUQDO�FKDQJHV�ZLWKLQ�PRVW�RUJDQLVDWLRQV��WRJHWKHU�ZLWK�LQFUHDVHG�SURIHVVLRQDOLVDWLRQ���7KHUH�LV�DOVR�IRFXV�RQ�KRZ�ZH�ZRUN�ZLWK�SDUWQHUV DQG�KRZ�ZH�PHDVXUH�RXU�LPSDFW���
1HZ� DFWLYLWLHV� DQG� SURJUDPPHV KDYH� EHHQ� LQWURGXFHG LQFOXGLQJ� 6RXWK�6RXWK YROXQWHHULQJ�)RXU�RXW�RI�VHYHQ�UHVSRQGHQWV�EHOLHYH WKDW�JOREDO�VHFXULW\ LVVXHV�KDYH KDG�OLWWOH�RU�QR�LPSDFW��DOWKRXJK�KHLJKWHQHG�VHFXULW\�DOHUWV�DQG�SUDFWLFDO�SUREOHPV�VXFK�DV�REWDLQLQJ�YLVDV�PDNH�RXU�ZRUN� PRUH� FKDOOHQJLQJ� :H� KDYH� VHHQ� D� UHQHZHG� LQWHUHVW� LQ� GHYHORSPHQW� LVVXHV� DQG�LQWHUQDWLRQDO�VROLGDULW\�RU�YROXQWHHULQJ���������
'HOHJDWHV�ZRUNHG�LQ�GLVFXVVLRQ�JURXSV�ORRNLQJ�DW�WKH�IROORZLQJ�DUHDV��
$�QXPEHU� RI� JRYHUQPHQWV� DUH� DGRSWLQJ� QHZ� DSSURDFKHV� WR� LQWHUQDWLRQDO� GHYHORSPHQW��PRUH�IRFXVHG�DQG�UHVXOWV�EDVHG�DLG��VXSSRUW�IRU�6:$36��ELODWHUDO�DQG�PXOWLODWHUDO�DLG��DQG�1(3$'� IRU� H[DPSOH���+RZ� LV� LQWHUQDWLRQDO� YROXQWHHULQJ� VHHQ� RU� SRVLWLRQHG� LQ� WKLV�FRQWH[W�LQ�\RXU�FRXQWU\"
� $FNQRZOHGJHPHQW�RI�GLYHUVLW\�ZLWKLQ�WKH�GLVFXVVLRQ�JURXS�ERWK�JHRJUDSKLFDOO\�DQG�LQ�WHUPV�RI�VWUXFWXUH���6RPH�RUJDQLVDWLRQV�DUH�SDUW RI�D�JRYHUQPHQW�VWUXFWXUH DQG�DUH�PRUH�OLNHO\�WR�KDYH�WR�IROORZ�JRYHUQPHQW�SROLF\��ZKHUHDV�RWKHUV�DUH�LQGHSHQGHQW�RI�6WDWH�ERGLHV���� 7KHUH� LV�SUHVVXUH� IURP�JRYHUQPHQWV�DQG� ORFDO�SDUWQHUV� IRU� LQFUHDVHG�SURIHVVLRQDOLVDWLRQ���,QWHUQDWLRQDO�YROXQWHHULQJ RUJDQLVDWLRQV�KDYH�WR� MXVWLI\�KRZ�PRQH\�LV�VSHQW�DQG�SURYH�WKH�LPSDFW�RI�WKHLU�ZRUN WR�GRQRUV����� :H QHHG�WR�PDNH�OLQNV�EHWZHHQ�UHWXUQHG�YROXQWHHUV���� 7KHUH�ZDV�QR�FHUWDLQW\�ZLWKLQ� WKH�JURXS�WKDW�ZH�ZRXOG�PDLQWDLQ�VXSSRUW�RI�FRQVWLWXHQFLHV�³DW�KRPH´�LI�ZH�PRYHG IURP�WKH�FXUUHQW�PRGHO�WR�ORFDO�YROXQWHHU�GHYHORSPHQW�� 8QHYHQQHVV�EHWZHHQ�RUJDQLVDWLRQV�EHFDXVH�VRPH�JRYHUQPHQWV�DUH�FRPPLWWHG�WR�IXQGLQJ�VHFWRU�ZLGH�SURJUDPPHV�ZKHUHDV�RWKHUV�DUH�PRUH�LQWHUHVWHG�LQ�WKHLU�RZQ�SURMHFWV���� 6KLIWV�LQ�JRYHUQPHQW�SROLF\���1RW DOO�JRYHUQPHQWV�DUH�IROORZLQJ�WKH�VDPH�SROLFLHV�DQG�WKH\�DUH�QRW�VKLIWLQJ�DW�WKH�VDPH�UDWH���,QQRYDWLRQ� LQ� LQWHUQDWLRQDO�YROXQWHHU�SURJUDPPLQJ� LV�D�FHQWUDO� WKHPH�� �:KDW� LV�GULYLQJ�WKLV�LQQRYDWLRQ"��:KDW�QHHGV�RU�LVVXHV�DUH�EHLQJ�DGGUHVVHG"
� 7KHUH�LV�D QHHG�WR�PDWFK�WKH�GHPDQG�DQG�VXSSO\�RI�YROXQWHHUV���� 5HWXUQLQJ� YROXQWHHUV� VKRXOG� EH UHJDUGHG� DV� DQ� DVVHW� DQG� ZH� VKRXOG� QRW� DOORZ� WKHLU�H[SHULHQFH�DQG�UHWXUQLQJ�VNLOOV�JDLQHG�GXULQJ�WKHLU�SODFHPHQW�WR�IDGH���� ,W�LV�GHVLUDEOH�WR�KDYH�PRUH�VSHFLDOLVHG�RUJDQLVDWLRQV�ZRUNLQJ�WRJHWKHU�LQ�FRRSHUDWLRQ���� 6RXWK�VRXWK�SURJUDPPHV���:H�QHHG�WR�IRFXV�RQ�IDFLOLWDWLQJ H[FKDQJH� UDWKHU�WKDQ�SURYLGLQJ�MRE�VHFXULW\���/LPLWLQJ�WHUPV�DQG�FRQGLWLRQV�RIIHUHG�FRXOG�HQVXUH�WKLV�LV�OHVV�RI�DQ�LVVXH���:H�QHHG�WR�HQVXUH�WKDW�ZH�VKDUH�LGHDV�UDWKHU�WKDQ�MXVW�KDYH�LGHDV������ 9ROXQWHHUV� DUH� RXU PDLQ� WRROV�� EXW� ZH� QHHG� WR� GLYHUVLI\� DQG� DGRSW� VHYHUDO� GLIIHUHQW�DSSURDFKHV� :H�QHHG�QHZ�PRGHOV�WR�PDWFK�DQG�UHIOHFW FKDQJHV�LQ�GHYHORSPHQW�WKLQNLQJ���:H�DUH�H[SHULHQFLQJ�FKDQJHV�LQ�PRQLWRULQJ�DQG�HYDOXDWLRQ�UHTXLUHPHQWV�DQG�RWKHU�GULYHUV�DUH�QRZ�WDNLQJ�RXU�SULQFLSOHV�PRUH�VHULRXVO\���� ,W�ZRXOG�EH�JRRG�WR�VKDUH�RXU�H[SHULHQFHV�RI�SHDFH�EXLOGLQJ�DQG�LQWHUQDWLRQDO�VROLGDULW\�LQ�PRUH�GHSWK���
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:KDW�LV�WKH�UROH�RI�,9�LQ�D�SRVW�6HSWHPEHU���WK��ZDU�RQ�$IJKDQLVWDQ�,UDT�ZRUOG"�
� 6KLIW�RI�UHVRXUFHV� %XLOGLQJ�EULGJHV� 5DLVLQJ�DZDUHQHVV��OLQNLQJ�WKH�PLFUR�WR�PDFUR�UHDOLWLHV�± SROLFLHV�� $GYRFDF\� ± ZH� QHHG� WR� SD\� D� UROH� EHFDXVH� ZH� DUH� LPSDFWHG� E\� SRVW� 6HSWHPEHU� ���UHJDUGOHVV�RI�ZKHWKHU�ZH�ZDQW�WR�RU�QRW�
7KH�JURXS�GLVFXVVHG�
� :KDW�KDV�FKDQJHG�LQ�WKH�H[WHUQDO�HQYLURQPHQW"� ,V�LQWHUQDWLRQDO�YROXQWHHULQJ�SROLWLFDO"� +RZ�GR�ZH�GHILQH�RXUVHOYHV�DQG�RXU�ZRUN"� $UH�ZH�SDUW�RI�LQWHUQDWLRQDO�GHYHORSPHQW�RU�GR�ZH�VLW�RXWVLGH�WKDW"
7KH JURXS�QRWHG�D�VKLIW� LQ�UHVRXUFHV�IURP�GHYHORSPHQW�DLG� :H�PD\�DOVR�EH�IRUFHG�WR�SOD\�D�PRUH� DFWLYH� UROH� LQ� GLIIHUHQW� SROLWLFDO� VLWXDWLRQV� 9ROXQWHHUV� DUH� DIIHFWHG� E\� FKDQJHV� LQ� WKH�H[WHUQDO�SROLWLFDO�HQYLURQPHQW���,Q�WKLV�FRQWH[W��UHWXUQHG�YROXQWHHUV�DOVR�KDYH�DQ�LPSRUWDQW�UROH�WR�SOD\�LQ�WHUPV�RI�DZDUHQHVV�UDLVLQJ�DQG�DGYRFDF\� &XUUHQW�YROXQWHHUV�KDYH�DQ�LPSRUWDQW�UROH�WR�SOD\�LQ�EXLOGLQJ�EULGJHV�DQG�HQDEOLQJ�FXOWXUDO�H[FKDQJH�EHFDXVH�RI�WKHLU�NQRZOHGJH�EDVH�DQG�FXOWXUDO�DZDUHQHVV�������
6HVVLRQ����,QQRYDWLRQ LQ�,QWHUQDWLRQDO�9ROXQWHHULQJ&KDLU��&OLII�$OOXP
:RUNLQJ� ZLWK� RQ�OLQH� YROXQWHHUV�� WKH� H[SHULHQFH� RI� :RPHQ� RI� 8JDQGD� 1HWZRUN�:28*1(7�
'RURWK\�2NHOOR�RI�:28*1(7�SUHVHQWHG�DQ�LQWURGXFWLRQ�WR�WKH�ZRUN�RI�KHU�RUJDQLVDWLRQ�DQG�WKH�H[SHULHQFH�RI�RQOLQH�YROXQWHHULQJ�� 7KH�RUJDQLVDWLRQ�KDV�IDFHG�FKDOOHQJHV�DURXQG�KRZ�WR�GHILQH�PHPEHUVKLS� ,W� LV� WU\LQJ� WR� SURPRWH� WKH� XVH� RI� ,&7V� WR� VXSSRUW� VHFWRUV� VXFK� DV� KHDOWK� DQG�DJULFXOWXUH�� � $OWKRXJK� LW� PD\� VHHP H[SHQVLYH EHFDXVH� RI� RQOLQH� DFFHVV�� ZKHQ XVHIXO�LQIRUPDWLRQ LV�DYDLODEOH� LQ�DGYDQFH�� LW� FDQ�EH�XVHG�DV�D�SUHYHQWDWLYH�PHDVXUH�DQG�DGGLWLRQDO�FRVWV�FDQ�EH�DYRLGHG�LQ�WKH�IXWXUH�
9ROXQWHHUV� -RE� GHVFULSWLRQV� DUH� SRVWHG� RQ� WKH� 1HWDLG�ZHE� VLWH�� 3ODFHPHQWV� YDU\� LQ� OHQJWK�DFFRUGLQJ�WR�WKH�SURMHFW�� �9ROXQWHHUV�SURGXFH�7HFK7LSV�ZKLFK�DUH�SRVWHG�RQ�WKH�ZHE�VLWH�DQG�FLUFXODWHG� WR� D� PDLOLQJ� OLVW�� � 7KH\� WKHQ� UHFHLYH� DQ\� TXHULHV�� � 7HFK7LSV� LQFOXGH� VWHS�E\�VWHS�JXLGHV�DQG�DUH�DW�D�EDVLF�XVHU�IULHQGO\�OHYHO�
:28*1(7�QRZ�ZDQWV�WR�EXLOG�LWV�FDSDFLW\�DQG�LQFUHDVH�IXQGLQJ�LQ�RUGHU�WR�XVH�ORFDOO\�EDVHG�YROXQWHHUV�DQG�SD\� WKHP�DQ�KRQRUDULXP� IRU� WKHLU�ZRUN� 7KHUH�DUH�QR�VLJQLILFDQW�SUREOHPV� LQ�NHHSLQJ�YROXQWHHUV�³FRQQHFWHG´�WR�WKH�RUJDQLVDWLRQ EHFDXVH�WKH�SODFHPHQWV�DUH�JHQHUDOO\�VKRUW�WHUP�� � 9ROXQWHHUV PD\� VXEVFULEH� WR� WKH� PRQWKO\� QHZVOHWWHU�� EH� RIIHUHG� D�:28*1(7� HPDLO�DGGUHVV RU YLVLW� 8JDQGD�� � 7KH� FXUUHQW� QHZVOHWWHU� DQG�PDLOLQJ� OLVW� FRYHU� DOO� VHFWRUV�� DOWKRXJK�:28*1(7�ZRXOG�OLNH�WR�GHYHORS VHFWRU�VSHFLILF�PDLOLQJV LQ�WKH�IXWXUH���
7KH�QHZ�1RUZHJLDQ�PRGHO�RI�LQWHUQDWLRQDO�YROXQWHHULQJ� )UHGVNRUSVHW5DJQDU�.OHLYHQ��%RDUG�PHPEHU��DQG�7RU�(OGHQ��6HFUHWDU\�*HQHUDO����
)UHGVNRUSVHW LV� D� JRYHUQPHQW� ERG\� EDVHG� ZLWKLQ� WKH� 0LQLVWU\� IRU� )RUHLJQ� $IIDLUV�� � ,W� ZDV�HVWDEOLVKHG� LQ� ����� ZKHQ� WKH� ROG� VHUYLFH� ZDV� DEROLVKHG� E\� WKH� JRYHUQPHQW�� KDYLQJ� EHHQ� D�\RXQJ�YROXQWHHU�SURJUDPPH�LQ�WKH�����V�DQG���V���7RGD\��WKH�RUJDQLVDWLRQ LV�QRW�DEOH�WR�PHHW�WKH�H[SHFWDWLRQV�RI�DOO�SDUWQHUVKLSV�ZLWKLQ�WKH�FXUUHQW�EXGJHW� 2Q�WKHLU�UHWXUQ��YROXQWHHUV�VSHQG�
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� PRQWK�GRLQJ�LQIRUPDWLRQ�GLVVHPLQDWLRQ�ZRUN�LQ�1RUZD\��ZKLFK�LV�FRQVLGHUHG�WR�EH�SDUW RI�WKH�SODFHPHQW� %RWK VHQLRU�DQG�\RXWK�SURJUDPPHV DUH�RSHUDWHG���
3DUWQHUVKLS�0RGHO� )UHGVNRUSVHW�KDV�SDUWQHUV� IURP�DOO�RYHU�1RUZD\�DQG� LQ�DOO�VHFWRUV�� �7KH�RUJDQLVDWLRQ�IDFLOLWDWHV�PDQ\�6RXWK�6RXWK�SURJUDPPHV�DQG�SULRULW\�LV�JLYHQ�WR�WKH�PHGLD�VHFWRU���7KLV� FUHDWHV� JRRG� 35� DQG� LQIRUPDWLRQ� GLVVHPLQDWLRQ�� � ,Q� IXWXUH�� WKH\� DUH� KRSLQJ� WR� PRYH�WRZDUGV�+XPDQ�5LJKWV�EDVHG�SDUWQHUVKLSV���1RUZD\�LV�YHU\�JHQGHU�IRFXVHG��EXW�)UHGVNRUSVHW�KDV�PDQDJHG�WR�PDLQWDLQ�D�JRRG�JHQGHU�EDODQFH���������ZLWKRXW�DFWLYHO\�WDUJHWLQJ�WKLV�DVSHFW���)UHGVNRUSVHW�LV�QRZ�DLPLQJ�WR�HVWDEOLVK�QHWZRUNV�WKURXJKRXW�1RUZD\
3URFHVV� RI� SDUWQHUVKLS�� $OO� SDUWQHUVKLSV� PXVW� FRQGXFW� D� SUH�VWXG\� DQG� KDYH� VSHFLILF�REMHFWLYHV DQG WHUPV� RI� UHIHUHQFH��*RRG� SODQQLQJ� DQG� WKH� DGPLQLVWUDWLYH� FDSDFLW\� WR UXQ� WKH�SURJUDPPH DUH HVVHQWLDO�� �7KH�H[FKDQJH�SHULRG� LV�����\HDUV�DQG�SDUWQHUVKLSV�FDQ�EH�FURVV�VHFWRU�� � )XQGLQJ� LV� SURYLGHG� WR� HQDEOH� D SUH�VWXG\� WR� EH� FDUULHG� RXW�� � $GGLWLRQDO� WLPH� DQG�DVVLVWDQFH�FDQ�EH�SURYLGHG�LI�WKH�LQLWLDO�SODQQLQJ�LV�QRW�DGHTXDWH�
7UDLQLQJ� $OO� SDUWLFLSDQWV� DWWHQG D� WUDLQLQJ� FRXUVH�� FRQFHQWUDWLQJ� RQ� FURVV�FXOWXUDO�FRPPXQLFDWLRQV� 3DUWQHUV�IURP�WKH�1RUWK�DQG�6RXWK�SDUWLFLSDWH�LQ�WKH�WUDLQLQJ�WRJHWKHU�DQG YLVLW�HDFK�RWKHU�EHIRUH�WKH�SODFHPHQWV�EHJLQ���
&XUUHQWO\�WKHUH�DUH�DURXQG ����SDUWQHUV�DQG�����XQGHUWDNLQJ�SUH�VWXGLHV���7KH�SURJUDPPH�ZDV�RULJLQDOO\� VWDUWHG� RQ� WRR� ODUJH D� VFDOH DQG� IXQGLQJ� ZDV� QRW� VXIILFLHQW WR� PHHW� GHPDQG�� � 1R�PDUNHWLQJ KDV�EHHQ�GRQH�LQ�WKH�ODVW�\HDU�DQG�IXQGLQJ�LV�WKH�OLPLWDWLRQ WR�FDSDFLW\���,Q�������WKH�FRQFHSW�ZLOO�EH�PDUNHWHG� LQ�VHFWRUV�ZKLFK�KDYH� ORZHU�DFWLYLW\� OHYHOV�� �7KH�UHFRPPHQGDWLRQ�WR�WKH�%RDUG�ZLOO�EH�WR�LQFUHDVH�6RXWK�6RXWK�SDUWQHUVKLSV���
&DQDGLDQ�&URVVURDGV�,QWHUQDWLRQDO�DQG�&RPSXWHUV�IRU�6FKRROV�.HQ\D��.DUHQ�7DNDFV� �([HFXWLYH�'LUHFWRU��&&O���(OL]DEHWK�'RYH� �5HJLRQDO�'LUHFWRU��&&,���7RP�0XVLOL��([HFXWLYH�'LUHFWRU��&RPSXWHUV�IRU�6FKRROV�.HQ\D�
'HYHORSPHQW�ZDV�QRW�WKH�RULJLQDO�JRDO�RI�&DQDGLDQ�&URVVURDGV�,QWHUQDWLRQDO���9ROXQWHHUV�ZHUH�QRW� ³H[SHUWV´� DQG� WKH� JRDO� ZDV� FURVV�FXOWXUDO� H[FKDQJH�� &&,� KDV� VLQFH� VKLIWHG� WRZDUGV�GHYHORSPHQWDO�JRDOV�� � ,Q�GHYHORSLQJ D QHZ�PRGHO��&&,� ORRNHG�DW�ZKDW�QRW� WR�FKDQJH�± ZKDW�ZHUH�WKH�NH\�VWUHQJWKV�WR�EXLOG�RQ"��7KH�TXDOLW\�RI�SUH�GHSDUWXUH�WUDLQLQJ�ZDV�LGHQWLILHG�DV�DQ�DUHD�RI�VWUHQJWK�WR�EXLOG�RQ�EHFDXVH�SULRULW\�KDG�SUHYLRXVO\�EHHQ�RQ�FURVV�FXOWXUDO�H[FKDQJH���
&&,�LV�QRZ�GULYHQ�E\�WKH�QHHGV�RI�WKH�SDUWQHUV�LQ�WKH�6RXWK���6RXWK�1RUWK�SODFHPHQWV�PD\�EH�DV�VKRUW�DV���PRQWKV�EHFDXVH�VRXWKHUQ�SDUWQHUV�RIWHQ�UHTXLUH JUHDWHU�IOH[LELOLW\�LQ�WKH�OHQJWK�RI�SODFHPHQWV���&&,�DQG�)UHGVNRUSVHW�KDYH�YHU\�VLPLODU�PRGHOV�EXW�DUULYHG�DW�WKHP�WKURXJK�YHU\�GLIIHUHQW� SURFHVVHV�� � )UHGVNRUSVHW¶V� FKDQJH� ZDV� GULYHQ� E\� WKH� JRYHUQPHQW� ZKLOH� &&,¶V� ZDV�GULYHQ�E\�LWV�VRXWKHUQ�SDUWQHUV���
7RP�0XVLOL��([HFXWLYH�'LUHFWRU�RI�&)6.��LQWURGXFHG�WKH�ZRUN�RI�&RPSXWHUV�IRU�6FKRROV�.HQ\D�DQG�SURYLGHG�WKH�VRXWKHUQ�SDUWQHU�SHUVSHFWLYH�RQ�WKH�UHODWLRQVKLS� &)6.�XVHV�ORFDO�YROXQWHHUV�WR� UHIXUELVK� FRPSXWHUV� DQG� UHFHLYHV IUHH� VRIWZDUH� OLFHQFHV� IURP� 0LFURVRIW�� � 7KH� .HQ\DQ�JRYHUQPHQW�KDV�QR�,&7�SROLF\�WR GDWH�DOWKRXJK�&)6.�LV�SXVKLQJ�IRU�RQH�WR�EH�GHYHORSHG�
&)6.� DLPV� WR� UHDFK� DOO� VFKRROV� LQ� .HQ\D�� ZKHUH� WKH� JRYHUQPHQW� SURYLGHV� DOO� WHDFKHUV� EXW�QRWKLQJ�PRUH�DQG�SDUHQWV�ILQDQFH�ERRNV��GHVNV�HWF���1H[W�\HDU¶V�WDUJHW�LV������FRPSXWHUV�DQG�&)6. DOVR SODQV� WR UHSODFH� ROGHU� FRPSXWHUV� LQ� VHFRQGDU\� VFKRROV�� ZKLFK� KDYH� DOUHDG\� KDG�UHIXUELVKHG�FRPSXWHUV���7KHVH�ROGHU�FRPSXWHUV�ZLOO�WKHQ�JR�WR�SULPDU\�VFKRROV���
5HFUXLWPHQW� 3ODFHPHQWV� DUH� GHVLJQHG�E\�&)6.� LQ� FRQVXOWDWLRQ�ZLWK� WKH�SURMHFW� FRPPLWWHH���7KH�SDUWQHU�RUJDQLVDWLRQ�LV�XVXDOO\�LQYROYHG�LQ�WKH�UHFUXLWPHQW�WKURXJK�D�FRQIHUHQFH�FDOO�GXULQJ�WKH� LQWHUYLHZV�� � 6RPH� YROXQWHHUV� DUH� JHQHUDO� UHFUXLWV� EXW� DUH� WKHQ� WUDLQHG� DW� WKH� &DQDGLDQ�



�

SDUWQHU� RUJDQLVDWLRQ� DQG� JR� WR� WKH� VRXWKHUQ� SDUWQHU� RQ� EHKDOI� RI� WKH� &DQDGLDQ� SDUWQHU�� � $�FKDOOHQJH� LV� WKDW� WKH� &DQDGLDQ� JRYHUQPHQW� LV� UHOXFWDQW� WR� JUDQW� YLVDV� IRU� XQSDLG� ZRUN� WR�VRXWKHUQ� SDUWQHUV�� � 9ROXQWHHUV� KDYH� WR� UDLVH� &DQDGLDQ� ������ WR� FRQWULEXWH� WRZDUGV� WKH�SODFHPHQW�� �'XULQJ�WKHLU�SODFHPHQWV��YROXQWHHUV� OLYH�ZLWK�KRVW� IDPLOLHV��ZKR�VXSSO\�WKHLU�IRRG�DQG�UHFHLYH�D�OLYLQJ�DOORZDQFH�HTXLYDOHQW�WR�D�ORFDO�ZDJH���,W LV�D�VRSKLVWLFDWHG�PRGHO�LQ�ZKLFKSDUWQHUV�VKDUH�UHFUXLWPHQW�UHVSRQVLELOLWLHV���
&KDOOHQJHV� 6RPH�GRQRUV RQO\�IXQG�SDUWLFLSDQWV�XQGHU���� 9ROXQWHHUV PD\ RSW�IRU�D�SODFHPHQW�ZLWK�DQRWKHU�DJHQF\�ZKLFK�RIIHUV�D�KLJKHU�DOORZDQFH�RU�WDNH�D SDLG�MRE���
3DUWQHUVKLSV� ,W� ZDV� FRPPHQWHG� WKDW� WKLV� PRGHO� KDV� D� KLJKHU� H[SHFWDWLRQ� RI� SDUWQHUV¶�FRQWULEXWLRQV�WKDQ�LQ�D�WUDGLWLRQDO�PRGHO���7KLV�FRXOG�OHDG�WR�WKH�RUJDQLVDWLRQ EHLQJ�SXVKHG LQWR�FHUWDLQ�VHFWRUV�DQG�FRXQWULHV�RU�DZD\�IURP�KLJKHU�OHYHO�VWUDWHJLF�REMHFWLYHV�DQG�LV�D�FKDOOHQJLQJ�DUHD� WKH� RUJDQLVDWLRQ� LV� FXUUHQWO\�ZRUNLQJ� RQ� 7KH�PDQGDWH� RI�&&,� LV� VXVWDLQDELOLW\ DQG� WKH�RUJDQLVDWLRQ PD\�KDYH�WR�PDNH�D�VWUDWHJLF�FKRLFH�LQ�VRPH FDVHV�DQG�GHFLGH�WR�VXVSHQG ZRUN�ZLWK�D�SDUWQHU�RUJDQLVDWLRQ�LI�LW�GRHV�QRW�KDYH�D�YLVLRQ�RU�VXVWDLQDEOH�SURJUDPPH���
6HVVLRQ� ��� 6RXWKHUQ� SHUVSHFWLYHV� RQ� WKH� 0DQDJHPHQW� RI� $LG� E\� 1*2V�� � 7KH� 8JDQGD�H[SHULHQFH�&KDLU��3DXO�%HJJDQ3UHVHQWHG�E\�7LQD�:DOODFH �2[IRUG�%URRNHV�8QLYHUVLW\��DQG�5RVHPDU\�$GRQJ��&'51��
7LQD�LQWURGXFHG�KHU�WHDP�DQG�WKH�³&XUUHQW�7UHQGV�LQ�DLG�± JRRG�IRU�SDUWQHUVKLS"´�UHVHDUFK�KLJKOLJKWLQJ�WKH�IROORZLQJ�DUHDV�
� 'RQRU�7UHQGV� 1*2�7UHQGV� 6RPH�&ULWLFDO�,VVXHV
'HOHJDWHV�PDGH�WKH�IROORZLQJ FRPPHQWV��
� 7KHUH�LV�RYHU�GHSHQGHQFH�RQ�GRQRU�PRQH\��ZKLFK�PHDQV�WKDW�1*2V�DQG�WKHLU�SDUWQHUV�GR�QRW�VHW�WKHLU�RZQ�DJHQGD�DQG�IRFXV�PD\�EH�ORVW���� ,W�LV�LPSRUWDQW�WR�REWDLQ�UHJXODU�IHHGEDFN�DQG�FRQVWDQWO\�EH�WKLQNLQJ�DERXW�ZKHWKHU�ZH�DUH�DFKLHYLQJ�ZKDW�ZH ZDQW�WR�DFKLHYH���� :H�QHHG�WR�DGGUHVV�WKH�DWWLWXGHV�RI�YROXQWHHUV�FRPLQJ�IURP�WKH�1RUWK�WR�³GR�JRRG�LQ�WKH�6RXWK�´ 0RUH�ZRUN�QHHGV� WR�EH�GRQH� LQ� WKH�1RUWK� WR�FKDQJH�DWWLWXGHV�� �:H�QHHG� WR� UH�HQJDJH�ZLWK�RXU�FRQVWLWXHQFLHV�LQ�WKH�1RUWK���� 3HRSOH�QHHG�WR�IHHO�WKDW�WKH\�DUH�WUXVWHG�DQG�DUH�QRW�VXEMHFW�WR�FRQVWDQW�PRQLWRULQJ���
*URXS�'LVFXVVLRQ�4XHVWLRQV
,Q�WKH�FXUUHQW�FRQWH[W�ZKDW�LV�WKH�SRZHU�SRWHQWLDO�RI�YROXQWHHULQJ�WR�GHYHORS�QHZ�SDUDGLJPV"
� 'LYHUVLW\� RI� ³LQWHUQDWLRQDO� YROXQWHHULQJ´� PD\� LPSO\� GLIIHUHQW SDUDGLJPV� �YROXQWHHUV� DQG�PRQH\����7KH�GLYHUVLW\�RI�DQG�WKHUHIRUH�GLIIHUHQW�PRGHOV�XVHG�ZLWKLQ�WKLV�JURXS�ZDV�QRWHG���%HFDXVH�RI�WKLV�GLYHUVLW\��WKH�JURXS�FRXOG�QRW�LGHQWLI\�RQH�SDUDGLJP�WR�PRYH�DZD\�IURP���� 'LIIHUHQW�SHUFHSWLRQV�RI�YROXQWHHUV�DQG�PRQH\� :H� RSHUDWH� LQ� D� JOREDOLVHG ZRUOG�� ZLWK� LPSURYHG� FRPPXQLFDWLRQV� DQG� DQ� DELOLW\� WR�LQWHUFKDQJH�EHWZHHQ�GLIIHUHQW�SDUWV�RI� WKH�ZRUOG�� � ,962V�KDYH�DQ� LQWHUIDFH� UROH LQ�ZKLFK�WKH\�PXVW�OLVWHQ�WR�EHQHILFLDULHV DQG�LQIOXHQFH�SROLF\�PDNHUV�



�

+RZ�FDQ�ZH�EH�GULYHQ�E\�DFFRXQWDELOLW\�WR�SDUWQHUV�DQG�EHQHILFLDULHV"
'RZQZDUGV�DFFRXQWDELOLW\�LV�D�VHQVLEOH�ZD\�RI�HQVXULQJ�WKDW�UHVRXUFHV�DUH�XVHG�FRUUHFWO\���:H�DUH�DOO�FRPPLWWHG�WR�EHLQJ�OHDUQLQJ�RUJDQLVDWLRQV��EXW�GRHV�WKLV�PHDQ�WKDW�ZH�IRFXV�WRR�PXFK�RQ�RXUVHOYHV�DQG�QRW HQRXJK�RQ�RXU�SDUWQHUV"��7KH NH\ UHODWLRQVKLS� LGHQWLILHG�ZDV�ZLWK�SDUWQHUV�UDWKHU�WKDQ�IRFXVLQJ�RQ�WKH�SXEOLF���:H�DOO�ZULWH�UHSRUWV�WR�DFFRXQW�WR�GRQRUV�RU�WR�LPSUHVV�RXU�SXEOLF�DV�D�IRUP�RI�35���
:KDW�DSSURDFKHV�WRROV�GR�ZH�ILQG�XVHIXO�LQ�SURPRWLQJ�JRRG�GHYHORSPHQW�XQGHUVWDQGLQJ�DQG�SUDFWLFH"
� 8VLQJ�SDUWLFLSDWRU\�DSSURDFKHV�WR�LGHQWLI\�WKH�QHHGV�RI�FRPPXQLWLHV� 'HYHORS�IHHGEDFN�ORRSV��WU\�WR�DYRLG�WKH�PDQ\�ILOWHUV���IURP�ERWK�FRPPXQLWLHV�DQG�1*2V��ERWK�ORFDO�DQG�LQWHUQDWLRQDO� +DYLQJ� HYHU\ERG\� SOD\� WKHLU� UROH� HIIHFWLYHO\� XQGHUVWDQGLQJ� DQG� SOD\LQJ� WKHLU� UROHV� LQ� WKH�GHYHORSPHQW�FRQWH[W� 1*2V�SOD\LQJ�DQ�DGYRFDF\�UROH��IRU�WKH�GRQRUV�DQG�JRYHUQPHQWV� *RYHUQPHQWV�WR�KDYH�WKH�HDU�WR�WKH�JURXQG�IRU�WKH�QHHGV�RI�WKH�FRPPXQLWLHV� /RFDO� 1*2V� VKRXOG� KDYH� FORVH� OLQNV� ZLWK JRYHUQPHQW� WR� HQKDQFH� GHYHORSPHQW�SURJUDPPHV�� %RWK� GRQRUV� DQG� JRYHUQPHQW� VKRXOG� LQYROYH� LQWHUQDWLRQDO� DQG� ORFDO� 1*2V� LQ� SROLF\�IRUPXODWLRQ�RQ�GHYHORSPHQW�LVVXHV
3OHQDU\
� 6KRXOG�QRW�XQGHU�HVWLPDWH�WKH�VLJQLILFDQFH�RI�ORQJ�WHUP�UHODWLRQVKLSV�RXWVLGH�WKH�DLG�DQG�GHYHORSPHQW�VSKHUH�H�J��DPEDVVDGRULDO�UHODWLRQV�� 2UJDQLVDWLRQV� GR� QRW� QHHG� WR� EH� ODUJH� QDWLRQDO� SOD\HUV� WKH\� FDQ� EH� ORFDO� JURXSV� DQG�RUJDQLVDWLRQV���� 3563� DSSURDFKHV� FDQ� LQIOXHQFH� 1*2V� LQ� WR� D� ZLGHU� SURFHVV� DW� WKH� QDWLRQDO� OHYHO�,QYROYHPHQW�ZLWK�3563�DSSURDFKHV�FDQ�KDYH�D�QXPEHU�RI�GLIIHUHQW� VWUDWHJLHV�� �:H�FDQ�KHOS�RXU�SDUWQHUV�WR�DVVHVV�WKH�SURFHVV�± KRZ�SDUWLFLSDWLYH�LV�WKLV"�� :H�QHHG� WR� LGHQWLI\�ZKHUH�ZH�EHVW� LQIOXHQFH� WKH�QDWLRQDO�SROLF\�SURFHVV�� �7KLV�GRHV�QRW�QHFHVVDULO\�KDYH� WR�EH�DW�D�QDWLRQDO� IRUXP�OHYHO�DQG�FRXOG�PHDQ�ZRUNLQJ�ZLWK�VPDOO� ORFDO�JURXSV���� *RYHUQPHQWV�PD\� VHH� ,962V�DV�DLG� WRROV�DQG�QRW�DV�SDUW� RI� IRUHLJQ�SROLF\�� � ,962V�DUH�PRUH�WKDQ�WRROV�IRU�DLG�DQG�LW�LV�LPSRUWDQW�WKDW�WKLV�LV�UHFRJQLVHG���� 'HFHQWUDOLVDWLRQ�DQG�ORFDOLVDWLRQ�LV�D�VORZ�SURFHVV���
6HVVLRQ��&KDLU��$PDQGD�.KR]L�0XNZDVKL
&RPPXQLW\�UHODWLRQVKLSV��(DVW�7LPRU�DQG�$XVWUDOLD3UHVHQWHG�E\�'LPLW\�)LIHU��&KLHI�([HFXWLYH��$XVWUDOLDQ�9ROXQWHHUV�,QWHUQDWLRQDO�
$9,�FXUUHQWO\�KDV����YROXQWHHUV�LQ�(DVW�7LPRU������SROOLQJ�RIILFHUV�KDYH�EHHQ�UHFUXLWHG�IRU�WKH�81�WDVN�IRUFH���7KH�RUJDQLVDWLRQ¶V�UROH�LV�IDFLOLWDWRU�UDWKHU�WKDQ�D�OHDG�SOD\HU�� $9,�EHFRPHV�D�EURNHU�ZKHQ�D�ORFDO�FRPPXQLW\�QHHGV�D�YROXQWHHU�DQG�PD\�RQO\�MRLQ�DW�WKH�VHFRQG�RU�WKLUG�VWDJH�RI� WKLV� SURFHVV�� 0HPRUDQGXPV� RI�8QGHUVWDQGLQJ� DQG�)ULHQGVKLS�$JUHHPHQWV� DUH� GUDZQ�XS�EHWZHHQ�VWDNHKROGHUV� 3DUWQHUVKLSV�GR�QRW�RQO\�KDYH� WR�EH�EHWZHHQ� WZR�SDUWLFLSDQWV�� �7KH\�FDQ� EH� EHWZHHQ� �� SDUWLFLSDQWV� LQ� RQH� DUHD�� � 7KH� SDUWQHUVKLSV� SURYLGH� DQ� RSSRUWXQLW\� IRU�QHWZRUNLQJ�DQG�OLQNLQJ�EHWZHHQ�$XVWUDOLD�DQG�(DVW�7LPRU���$9,�LV�XQDEOH�WR�XVH�$XV$,' IXQGV�LQ�/DWLQ� $PHULFD� DQG� ,QGLD�� � 7KH� ZD\� IRUZDUG� ZLOO� EH� WR� VRXUFH� RWKHU� IXQGLQJ� DQG� YROXQWHHU�VSRQVRUV����



�

6RXWK�6RXWK�YROXQWHHULQJ�3UHVHQWHG�E\�0DUN�*ROGULQJ���&KLHI�([HFXWLYH��962��DQG�$VVXPSWD�1DEDFKZD��962����
$�IHDVLELOLW\�VWXG\�ZDV�FDUULHG�RXW�LQ���FRXQWULHV�DQG�IROORZHG�E\�D�FRQWUROOHG�SLORW���9ROXQWHHUV�IRU�WKH�6RXWKHUQ�9ROXQWHHU�3URJUDPPH��693��ZHUH�ILUVW�UHFUXLWHG�LQ�.HQ\D�DQG�WKH�3KLOLSSLQHV��IROORZHG� E\�8JDQGD� DQG� ,QGLD�� � ,Q� ������ DSSUR[LPDWHO\� ���� YROXQWHHUV� KDYH� EHHQ�PRELOLVHG�IURP�WKHVH���FRXQWULHV���7KH�693 LQ�8JDQGD�IRFXVHV�PDLQO\�RQ�+,9�$,'6�GXH�WR�WKH�VXFFHVV�RI�WDFNOLQJ� WKLV� DW� KRPH�� � 7KLV� LQFOXGHV�ZRUN� RQ� WKH� SUHYHQWLRQ� RI�PRWKHU� WR� FKLOG� WUDQVPLVVLRQ��307&���
3UH�GHSDUWXUH 7HUPV�DQG�FRQGLWLRQV�DUH�WKH�VDPH�IRU�6RXWK�6RXWK�YROXQWHHUV�DV�IRU�YROXQWHHUV�IURP�WKH�1RUWK� 7KH�OHQJWK�RI�WKH�SODFHPHQW�LV�JUDGXDOO\�EHFRPLQJ�PRUH�IOH[LEOH� :LWKLQ���\HDUV�RI�WKH�6RXWK�6RXWK�SURJUDPPH�EHLQJ�HVWDEOLVKHG�LQ�WKH�3KLOLSSLQHV� ORFDO�VHOHFWRUV�ZHUH�XVHGWR� DVVHVV� SHUVRQDO� VNLOOV ZKHUH� 962� VHOHFWRUV� KDG� SUHYLRXVO\� UHFUXLWHG� YROXQWHHUV�� � 3UH�GHSDUWXUH�WUDLQLQJ�LV�SURYLGHG�DQG�LQFOXGHV�VNLOOV�UHTXLUHG�IRU�WKH�SODFHPHQW���
7KLV� SURJUDPPH� ZDV� GLIIHUHQW� WR� WKH� WUDGLWLRQDO� PRGHO DQG� KDV� FKDOOHQJHG� 962¶V� ZD\V� RI�ZRUNLQJ���7KH�RUJDQLVDWLRQ�KDV�IDFHG FKDOOHQJHV ZLWKLQ�8JDQGD LQ�WKH�UHFUXLWPHQW H[SHULHQFHG�VWDII�WR�ZRUN�LQ�RWKHU�FRXQWULHV���+RZHYHU��WKH�PDMRULW\�RI�6RXWK�6RXWK�YROXQWHHUV�UHWXUQ�KRPH�DW�WKH� HQG� RI� WKHLU� SODFHPHQW� WR� ZRUN� LQ� VRFLDOO\�HQJDJHG� SRVLWLRQV DQG� PDNH� D� YDOXDEOH�FRQWULEXWLRQ�WR�LQIOXHQFLQJ�GHYHORSPHQW�WKLQNLQJ�������
1DWLRQDO� 9ROXQWHHULQJ 962�GRHV�QRW� UXQ�QDWLRQDO� YROXQWHHU� SURJUDPPHV�EXW�ZRXOG� VXSSRUW�RUJDQLVDWLRQV�ZKLFK�GR�ZRUN�QDWLRQDOO\���962�8JDQGD�LV�FXUUHQWO\�WU\LQJ�WR�JHW�LQYROYHG�LQ�D�QHZ�SURJUDPPH�ZKLFK�LQYROYHV�IUHVK�JUDGXDWHV�EXW�LV�QRW�H[SHFWLQJ�WR�UHFUXLW�QDWLRQDOO\�LWVHOI��������
,Q�RWKHU�SDUWV�RI�WKH�ZRUOG��962�LV� LQWHUHVWHG�LQ�UHFUXLWLQJ�RQ�WKH�EDVLV�RI�VNLOOV�UDWKHU�WKDQ�E\�VHFWRU�� � 5HFUXLWPHQW� KDV� VR� IDU� EHHQ�GRQH�RQ�D� VHFWRUDO� EDVLV� �+,9�$,'6� LQ�8JDQGD�� �2QH�FKDOOHQJH�HQFRXQWHUHG�LV�WKDW�VRPH�SDUWQHUV�LQ�WKH�6RXWK�ZRXOG�SUHIHU�D�(XURSHDQ�RU�&DQDGLDQ�YROXQWHHU�WR�D�VRXWKHUQ�YROXQWHHU�� 1H[W�\HDU��962�DLPV�WR UHGXFH�WKH�QXPEHU�RI�LQWHUQDWLRQDO�YROXQWHHUV�DQG�LQFUHDVH�WKH�QXPEHU�RI�YROXQWHHUV�RQ�WKH�6RXWK�6RXWK�SURJUDPPH���6XSSRUW�RI�QDWLRQDO�YROXQWHHUV�ZLOO�DOVR�EH�LQFUHDVHG�����
7HQ�\HDUV�DJR��YROXQWHHUV�KDG�WR�EH�8.�FLWL]HQV���9ROXQWHHUV�ZHUH�WKHQ�DOVR�UHFUXLWHG�IURP�WKH�1HWKHUODQGV�DQG�&DQDGD���7RGD\��YROXQWHHUV�RI�DQ\�QDWLRQDOLW\�FDQ�EH�UHFUXLWHG DQG�DUH�GHDOW�ZLWK� RQ� JURXQGV� RI� HTXLW\� DQG� SUDFWLFDOLW\�� � 962� LV� RSHQ� WR� VSHQGLQJ� WKH� VDPH� DPRXQWV� RI�PRQH\�RQ�HDFK�YROXQWHHU��DOWKRXJK� WKH FRVW�RI� OLYLQJ� LV�KLJKHU� LQ� WKH�8.��YROXQWHHUV� IURP�WKH6RXWK�RIWHQ�KDYH�PRUH�GHSHQGHQWV�DQG�OHVV�VRFLDO�VHFXULW\���
)XQGLQJ '),'� KDYH� EHHQ� VXSSRUWLYH� RI� WKH� 693�� 7KH\� DUH� LQWHUHVWHG� LQ� WKH� UHVXOWV� RI�LQWHUQDWLRQDO�YROXQWHHULQJ�UDWKHU�WKDQ�WKH�³VHQGLQJ´���7KHUH�LV�QR�GLVWLQFWLRQ�EHWZHHQ�WKH�IXQGLQJ�RI�962¶V�6RXWK�6RXWK�RU�1RUWK�6RXWK�SURJUDPPH���������
7KHUH� LV� D� QHHG� IRU� FRQVLVWHQF\� EHWZHHQ� WKH� LQWHUQDWLRQDO� DQG� 6RXWK�6RXWK� YROXQWHHU�SURJUDPPHV���
7KH� SURPRWLRQ� RI� KXPDQ� ULJKWV� LQ� 8JDQGD� WKURXJK� WKH� 81'3� ³*RRG� JRYHUQDQFH� IRU�SRYHUW\�HUDGLFDWLRQ´�SURJUDPPH�3UHVHQWHG� E\� 'DQ� 7HPX� �'HSXW\� 5HSUHVHQWDWLYH�� 81'3��� 7DSLZD� .DPXUXNR� �3URJUDPPH�0DQDJHU��819�6XSSRUW�WR�+XPDQ�5LJKWV�3URMHFW��DQG�3DXO�0DWRJR��3URJUDPPH�2IILFHU��819��
7KHUH�DUH�FXUUHQWO\�������819�YROXQWHHUV�RQ�SODFHPHQWV WKURXJKRXW�WKH�ZRUOG LQFOXGLQJ�DERXW���� QDWLRQDO� YROXQWHHUV� LQ� 8JDQGD�� 3URIHVVLRQDOV� LQFOXGLQJ� ODZ\HUV�� VRFLDO� VFLHQWLVWV� DQG�GHYHORSPHQW�SODQQHUV�DUH�EURXJKW�WRJHWKHU�E\�819���7KHUH�LV�D�JRRG�VSLULW�RI�YROXQWHHULVP�LQ�8JDQGD�DQG�D�KLJK�OHYHO�RI�SDUWLFLSDWLRQ�IURP�WKH�ORFDO�FRPPXQLW\���



�

1DWLRQDO�YROXQWHHUV�DUH�UHFUXLWHG�WR�VSHFLILF�SRVWV�ZLWK�GLIIHUHQW�WHUPV�RI�UHIHUHQFH���3DUWLFXODUO\�LQ�DUHDV�RI�FRQIOLFW��ORFDO�YROXQWHHU�SODFHPHQWV�DUH�PRUH�DSSURSULDWH�EHFDXVH�WKHVH�YROXQWHHUV�ZLOO� KDYH� D� EHWWHU� XQGHUVWDQGLQJ� RI� ORFDO� LVVXHV� DQG� ODQJXDJHV�� � $OWKRXJK� WKHUH�PD\� EH� DQDGYDQWDJH�WR�VHQGLQJ�LQWHUQDWLRQDO�YROXQWHHUV�ZKR�KDYH�D�QHXWUDO�VWDWXV��LW� LV�HDVLHU�WR�GHSOR\�QDWLRQDOV� WR� VXFK�DUHDV�EHFDXVH�RI� VHFXULW\� LVVXHV�DQG�HYDFXDWLRQV�� � ,Q� WHUPV�RI�HYDFXDWLQJ�YROXQWHHUV��DFWLRQ�LV�WDNHQ�RQ�WKH�DGYLFH�RI�81�6HFXULW\�0RQLWRUV�DQG�$GYLVHUV����
6HVVLRQ��� 2UJDQLVDWLRQDO�GHYHORSPHQW�LQ�LQWHUQDWLRQDO�YROXQWHHULQJ�RUJDQLVDWLRQV�LQ�WKH�FXOWXUH�RI�GHYHORSPHQW�RXWFRPHV�&KDLU���.DUHQ�7DNDFV��,QWHUQDWLRQDO�)2580 RQ�'HYHORSPHQW�6HUYLFH���
'HYHORSLQJ�D�TXDOLW\�IUDPHZRUN�IRU�LPSURYHG�RUJDQLVDWLRQDO�SUDFWLFH��WKH�H[SHULHQFH�RI�$9,� 3UHVHQWHG�E\�'LPLW\�)LIHU��&(2��$9,�
$9,�KDV�HVWDEOLVKHG�D�SUHGLFWDEOH�V\VWHP�ZKLFK�DOORZV�IRU�LQQRYDWLRQ���$�TXDOLW\�DVVHVVPHQW�RI�IRXU�YROXQWHHU�VHQGLQJ�RUJDQLVDWLRQV�ZDV�FDUULHG�RXW�LQ�$XVWUDOLD�WR�LGHQWLI\��

� :KDW�LV�WKH�XQLTXH�FRQWULEXWLRQ�RI�YROXQWHHU�VHQGLQJ�DJHQFLHV"� :KDW�DUH�WKH�FRPPRQ�TXDOLWLHV"�� :KDW�DUH�WKH�NH\�IHDWXUHV"� :KDW�DUH�WKH�EHVW�SUDFWLFH�VWDQGDUGV�IRU�YROXQWHHU�VHQGLQJ�DJHQFLHV�WR�ZRUN"
7KH�FRUH�QHHG�RI�WKH�V\VWHP�LV�XVDELOLW\���,W�LV�QRW�DFFHSWDEOH�WR�FUHDWH�D�QHZ�V\VWHP�DQG�H[SHFW�VWDII� WR� XVH� LW� LPPHGLDWHO\�� � 7KH� V\VWHP� PXVW� EH� NHSW� DV� VLPSOH� DV� SRVVLEOH� DQG� KDYH� DQ�HOHPHQW�RI�SUHGLFWDELOLW\���7KH�NH\�LV�IRU�HYHU\RQH�WR�KDYH�D�FRPPRQ�DQG�VKDUHG�XQGHUVWDQGLQJ�RI�WKH�PRGHO���
$�WLPHOLQH�SURGXFHG�E\�$9,�KLJKOLJKWV� WKH�H[SHULHQFH�RI� WKH�YROXQWHHU� WKURXJKRXW� WKH�SURFHVV�DQG�KDV�SURYLGHG� LQSXW� LQWR�FUHDWLQJ�D�PRUH�FXVWRPHU�VHUYLFH�IRFXVHG�IUDPHZRUN�� �7KLV�JDYH�$9,�WKH�RSSRUWXQLW\�WR�ORRN�DW�LWVHOI�E\�VWDQGLQJ�LQ�VRPHRQH�HOVH¶V�VKRHV� 'LPLW\�DOVR�GLVFXVVHG�WKH�UHODWLRQVKLS�EHWZHHQ�RXWFRPHV�DQG�LQGLFDWRUV���
:KROH� V\VWHP� WUDQVIRUPDWLRQ� DQG� GHYHORSPHQW� RXWFRPHV�� SURFHVV� LPSURYHPHQW� LQ�6NLOOVKDUH� ,QWHUQDWLRQDO�� � 3UHVHQWHG� E\� /XLV� 6LOYD� �+HDG� RI� ,QWHUQDWLRQDO� 3URJUDPPHV��6NLOOVKDUH�,QWHUQDWLRQDO�
/XLV� JDYH�D� SUHVHQWDWLRQ�RQ�SURFHVV� LPSURYHPHQW� DQG�ZKROH� V\VWHP� WUDQVIRUPDWLRQ�DQG� WKH�UHVXOWLQJ�LPSDFW�RQ�SDUWQHU�RUJDQLVDWLRQV���([DPSOHV�RI�WKH�SURFHVV�LPSURYHPHQWV�VLQFH������DUH�LQFOXGHG�LQ�WKH�SUHVHQWDWLRQ���
7KLV� SURFHVV� LV� LPSOHPHQWHG� DW� DOO� OHYHOV�� � 'HYHORSPHQW�ZRUNHUV� UHFUXLWHG� LQ� WKH�8.�DQG�DOO�6NLOOVKDUH� ,QWHUQDWLRQDO� VWDII� SDUWLFLSDWH� LQ� D� 4XDOLW\� DQG� &RQWLQXDO� ,PSURYHPHQW� ZRUNVKRS��DOWKRXJK� WKLV�VWLOO�QHHGV� WR�EH� LQFUHDVHG�DFURVV� WKH�RUJDQLVDWLRQ�� �7KH�PRGHO�FRQWDLQV�D�KLJK�OHYHO�RI�WKHRU\�DQG�UHTXLUHV�WKH�PDQDJHPHQW�DQG�SURJUDPPH�VWDII�WR�XQGHUVWDQG�DQG�HQJDJH�LQ�LW���3URJUDPPH�VWDII�KDYH�WR�ZRUN�ZLWK�SDUWQHU�RUJDQLVDWLRQV�RQ�WKLV�PRGHO���
6NLOOVKDUH� ,QWHUQDWLRQDO¶V 3HRSOH� DQG� 2UJDQLVDWLRQDO� 'HYHORSPHQW� XQLW LV� UHVSRQVLEOH� IRU�DSSOLFDWLRQ�ZKHUHDV�LQ�WKH�SDVW�VWDII�ZHUH�MXVW�H[SHFWHG�WR�XVH�WKH�V\VWHP���7KH�V\VWHP�ZDV�QRW�GHVLJQHG�E\� LQGLYLGXDOV�EXW�E\�DOO� LQYROYHG� LQ� WKH�V\VWHP�� � ,PSURYHPHQWV�KDYH�EHHQ�PDGH� LQ�UHVSRQVH�WR�FXVWRPHU�IHHGEDFN������



��

/RRNLQJ�IRUZDUG�WR�,962������DQG�����
7KH�NH\�REMHFWLYH�IRU������DQG����� LV�WR�LQFUHDVH�SDUWLFLSDWLRQ���7KH�([HFXWLYH�QHHGV WR�ORRN�LQWR WKH IHDVLELOLW\� RI� -DSDQ� IRU� ������ DV� GLVFXVVHG� DW� WKH� )2580� PHHWLQJ� �VHH� QRWHV� RI�)2580�PHHWLQJ�KHOG�RQ����1RYHPEHU���������
$GGHG� YDOXH� DQG� VRFLDO� FDSLWDO� UHVHDUFK��:H� QHHG� WR� SURDFWLYHO\� DGGUHVV� WKH� FKDOOHQJHV�DERXW�ZK\�ZH�GR�ZKDW�ZH�DUH�GRLQJ�WKURXJK�DGGHG�YDOXH�UHVHDUFK���7HUPV�RI�UHIHUHQFH�KDYH�EHHQ� GUDZQ� XS DQG� FRQVXOWDQWV� KDYH� EHHQ� FRQWDFWHG�� � 7KH\� KDYH� H[SUHVVHG� DQ� LQWHUHVW� LQ�FDUU\LQJ� RXW� WKH� UHVHDUFK� DOWKRXJK� ZHUH� XQDEOH� WR� GR� VR� IRU� WKLV� PHHWLQJ� EHFDXVH� RI� WKH�WLPHVFDOH�� � $FWLRQ� )2580� ([HFXWLYH� WR� DVN� FRQVXOWDQWV� WR� VXEPLW� D� SURSRVDO� GHWDLOLQJ�WLPHVFDOH�DQG�FRVW���

x 5HVHDUFK�VKRXOG�EH�SUDFWLFDO�DQG�DFFHVVLEOH�± QRW�WRR�DFDGHPLF�DQG�OHQJWK\�x (QVXUH�WKH�UHSRUW�LV�JHRJUDSKLFDOO\�GLYHUVH�ZLWK�PRGHOV�IURP�HDFK�FRQWLQHQW�x &RQVXOWDQWV�PXVW�DWWHQG�,962������WR�OHDG�D�GLVFXVVLRQ��x 7KH�UHSRUW�SURGXFHG PXVW�EH�RQH�WKDW�FDQ�EH�WUDQVODWHG�EDFN�LQWR�EHVW�SUDFWLFH�x &RQVXOWDQWV�VKRXOG�EH�IDPLOLDU�ZLWK�RXU�RUJDQLVDWLRQDO�FXOWXUHV���
,W�ZDV�UHFRJQLVHG�WKDW�LW�LV�D�JRRG�LGHD�WR�SRRO�UHVRXUFHV�OLNH�WKLV�DQG�VKDUH�RXU�LGHDV��,QWHUQDWLRQDO�YROXQWHHULQJ LV�FRPPRQ�DQG�XQLTXH�WR�WKLV�JURXS�EXW�ZH�FRXOG�ORRN�DW�LQWHUQDWLRQDO�VROLGDULW\� DQG� WKH� RYHUODS� ZLWK� LQWHUQDWLRQDO� YROXQWHHULQJ� LQ� PRUH� GHSWK�� � 5HVHDUFK�FRPPLVVLRQHG�E\�)2580�VKRXOG�EH�FULWLFDO�DQG�VRPHWKLQJ�WKDW�ZH�FDQ�XVH���,W�VKRXOG�QRW�EH�VHOI�MXVWLI\LQJ���,W�ZDV�DJUHHG�WKDW�ZH�ZRXOG�IRFXV�RQ�WKUHH�SLHFHV�RI�UHVHDUFK LQ������

� $GGHG�YDOXH�RI�LQWHUQDWLRQDO�YROXQWHHULQJ���7KLV�ZRXOG�LQFOXGH�UHWXUQHG�YROXQWHHUV�� 0DSSLQJ� H[HUFLVH� WR� LGHQWLI\� YROXQWHHU� VHQGLQJ� DJHQFLHV� JOREDOO\�� LQFOXGLQJ� VSHFLDOLVW�RUJDQLVDWLRQV�� (QKDQFHG�WUHQGV�VXUYH\���7KLV�ZRXOG�LQFOXGH�D�FRPSDULVRQ�RI�JRYHUQPHQW�SRVLWLRQV�DQG�D�VXUYH\�RI�PHPEHUV¶�YLHZV�RQ�WKH�FRQGLWLRQV�QHFHVVDU\�IRU�JRRG�VXSSRUW�����
,W� ZDV� QRWHG� WKDW� 06� 'HQPDUN� KDV� FDUULHG� RXW� UHVHDUFK� RQ� UHWXUQHG� YROXQWHHUV�� ZKLFK� LV�DYDLODEOH�DW�ZZZ�PV�GN &RXQWU\�VWXGLHV�DUH�DYDLODEOH�RQ�&'�520���

http://www.ms.dk/
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&RQWDFW�GHWDLOV�IRU�IXUWKHU�GHWDLOV�RQ�WKH�FRQIHUHQFH�VHVVLRQV�DQG�SUHVHQWDWLRQV
0RQGD\����1RYHPEHU�����

7UHQGV�6XUYH\3UHVHQWHG�E\�.DUHQ�7DNDFV��RQ�EHKDOI�RI�,QWHUQDWLRQDO�)2580�RQ�'HYHORSPHQW�6HUYLFH���5HSRUW�DYDLODEOH�DW�KWWS���ZZZ�IRUXP�LGV�RUJ�IRUXPLGV�ORJLQ�KWPO$�FRS\�RI�WKH�UHSRUW�LV�DOVR�DYDLODEOH�IURP�-HVVLFD�ORZH#VNLOOVKDUH�RUJ
,QQRYDWLRQ�LQ�,QWHUQDWLRQDO�9ROXQWHHULQJ
x :RUNLQJ�ZLWK�RQ�OLQH�YROXQWHHUV��WKH�H[SHULHQFH�RI�:RPHQ�RI�8JDQGD�1HWZRUN��:28*1(7�3UHVHQWHG�E\�'RURWK\�2NHOOR��:28*1(7��ZZZ�ZRXJQHW�RUJ LQIR#ZRXJQHW�RUJ$�FRS\�RI�WKLV�SUHVHQWDWLRQ�LV�DYDLODEOH�IURP�-HVVLFD�ORZH#VNLOOVKDUH�RUJ
x 7KH�QHZ�1RUZHJLDQ�PRGHO�RI�LQWHUQDWLRQDO�YROXQWHHULQJ��)UHGVNRUSVHW3UHVHQWHG�E\�5DJQDU�.OHLYHQ�DQG�7RU�(OGHQ��)UHGVNRUSVHW��ZZZ�IUHGVNRUSVHW�QR 3UHVHQWDWLRQ�LV�DYDLODEOH�IURP�-HVVLFD�ORZH#VNLOOVKDUH�RUJ
x &DQDGLDQ�&URVVURDGV�,QWHUQDWLRQDO�DQG�&RPSXWHUV�IRU�6FKRROV�.HQ\D3UHVHQWHG�E\�.DUHQ�7DNDFV� (OL]DEHWK�'RYH��&&,��DQG�7RP�0XVLOL��&)6.�ZZZ�FFLRUJ�FD KWWS���ZHE�DFFHVVNHQ\D�FRP�FIVN�

7XHVGD\����1RYHPEHU�����
6RXWKHUQ�SHUVSHFWLYHV�RQ�WKH�0DQDJHPHQW�RI�$LG�E\�1*2V� 7KH�8JDQGD�H[SHULHQFH�3UHVHQWHG�E\�7LQD�:DOODFH��2[IRUG�%URRNHV�8QLYHUVLW\��DQG�5RVHPDU\�$GRQJ��&'51�5HSRUW�DYDLODEOH�DW� KWWS���ZZZ�IRUXP�LGV�RUJ�IRUXPLGV�ORJLQ�KWPO 3UHVHQWDWLRQ�DQG�UHSRUW�DYDLODEOH�IURP�MHVVLFD�ORZH#VNLOOVKDUH�RUJ )XUWKHU�GHWDLOV�RI�UHVHDUFK�QRW�FRYHUHG�GXULQJ�WKLV�VHVVLRQ�DUH�DYDLODEOH�IURP�WLQDZDOODFH��#DRO�FRP
&RPPXQLW\�UHODWLRQVKLSV��(DVW�7LPRU�DQG�$XVWUDOLD3UHVHQWHG�E\�'LPLW\�)LIHU��$XVWUDOLDQ�9ROXQWHHUV�,QWHUQDWLRQDO� ZZZ�DXVWUDOLDQYROXQWHHUV�FRP
6RXWK�6RXWK�YROXQWHHULQJ�3UHVHQWHG�E\�0DUN�*ROGULQJ�DQG�$VVXPSWD�1DEDFKZD��962����$�FRS\�RI�WKH�SUHVHQWDWLRQ�LV�DYDLODEOH�IURP�-HVVLFD�ORZH#VNLOOVKDUH�RUJ
7KH� SURPRWLRQ� RI� KXPDQ� ULJKWV� LQ� 8JDQGD� WKURXJK� WKH� 81'3� ³*RRG� JRYHUQDQFH� IRU� SRYHUW\�HUDGLFDWLRQ´�SURJUDPPH�3UHVHQWHG�E\�'DQ�7HPX��81'3���7DSLZD�.DPXUXNR�DQG�3DXO�0DWRJR��819��ZZZ�XQYROXQWHHUV�RUJ
0HHWLQJ�RI�PHPEHUV�RI�WKH�,QWHUQDWLRQDO�)2580�RQ�'HYHORSPHQW�6HUYLFH1RWHV�DYDLODEOH�DW�KWWS���ZZZ�IRUXP�LGV�RUJ�IRUXPLGV�ORJLQ�KWPO RU�IURP�-HVVLFD�ORZH#VNLOOVKDUH�RUJ

:HGQHVGD\����1RYHPEHU�����
2UJDQLVDWLRQDO�GHYHORSPHQW�LQ�LQWHUQDWLRQDO�YROXQWHHULQJ�RUJDQLVDWLRQV�LQ�WKH�FXOWXUH�RI�GHYHORSPHQW�RXWFRPHV�
x 'HYHORSLQJ� D� TXDOLW\� IUDPHZRUN� IRU� LPSURYHG� RUJDQLVDWLRQDO� SUDFWLFH�� WKH� H[SHULHQFH� RI�$XVWUDOLDQ�9ROXQWHHUV�,QWHUQDWLRQDO�3UHVHQWHG�E\�'LPLW\�)LIHU��$9,� ZZZ�DXVWUDOLDQYROXQWHHUV�FRP6XSSRUWLQJ�GRFXPHQWV�DUH�DYDLODEOH�IURP�-HVVLFD�ORZH#VNLOOVKDUH�RUJ
x :KROH�V\VWHP�WUDQVIRUPDWLRQ�DQG�GHYHORSPHQW�RXWFRPHV��SURFHVV�LPSURYHPHQW�LQ�6NLOOVKDUH�,QWHUQDWLRQDO���3UHVHQWHG�E\�/XLV�6LOYD��+HDG�RI�,QWHUQDWLRQDO�3URJUDPPHV��6NLOOVKDUH�,QWHUQDWLRQDO�ZZZ�VNLOOVKDUH�RUJ3UHVHQWDWLRQ�DYDLODEOH�IURP�-HVVLFD�ORZH#VNLOOVKDUH�RUJ
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&RQIHUHQFH�5HYLHZ�6HVVLRQ
7KH�([HFXWLYH�LQYLWHG�IHHGEDFN�RQ�ZKDW�KDV�EHHQ�JRRG�DERXW�,962������DQG�ZKDW�ZH�FRXOG�GR�GLIIHUHQWO\�QH[W�WLPH���7KH�IROORZLQJ�FRPPHQWV�ZHUH�PDGH�

� :H�VKRXOG PRYH�DURXQG�WKH�ZRUOG���� :H�VKRXOG�LQFUHDVH�WKH�QXPEHU�RI�SDUWLFLSDQWV�RU�KDYH�WKH�PHHWLQJ�HYHU\���\HDUV�LQ�WKH�IXWXUH���� :H�QHHG�ZD\V�RI�VKDULQJ�RXU�H[SHULHQFHV�PRUH�HIILFLHQWO\���7KHUH�LV�QRW�HQRXJK�WLPH�WR�H[SORUH�DUHDV�LQ�GHSWK�DQG�ZH�QHHG�WR�FUHDWH�PHFKDQLVPV�WR�VKDUH�EHWZHHQ�PHHWLQJV���� ,�DP�QHZ�LQ�SRVW�VR�LW�LV�JRRG�IRU�PH�WR�JHW�KHDU�WKH�PRVW�UHFHQW�WKLQNLQJ��� 1HWZRUNLQJ�KDV�EHHQ�LPSRUWDQW��� ,W�LV�LQWHUHVWLQJ�WR�OHDUQ�DERXW�V\VWHPV���� 7KH�VHVVLRQV�RQ�6RXWK�6RXWK�YROXQWHHULQJ�DQG�1*2�PDQDJHPHQW�RI�DLG�ZHUH�H[FHOOHQW�±YHU\�H[FLWLQJ�WRSLFV��� ,W�ZRXOG�EH�JUHDW�WR�PDLQWDLQ�FRQWDFW�EHWZHHQ�PHHWLQJV���� :H�VKRXOG�FLUFXODWH�WKH�SDSHUV�LQ�DGYDQFH�QH[W�\HDU��� /RWV�RI�WKRXJKW�SURYRNLQJ�LVVXHV�WR�WDNH�DZD\�ZLWK�XV���� :H�VKRXOG�KDYH�PRUH�VRXWKHUQ�SDUWQHUV�HQJDJHG�DQG�LQYROYHG�LQ�WKH�PHHWLQJ���� ,�WKRURXJKO\�HQMR\HG�LW�� $� IDQWDVWLF� H[SHULHQFH�� ,� OHDUQHG� D� ORW� DQG� KDYH�PDGH� SURPLVLQJ� FRQWDFWV�� � ,� DP� QRZ�DZDUH�RI�KRZ�PXFK�PRUH�WKHUH�LV�WR�OHDUQ�� 7KLV�PHHWLQJ�KDV�FKDOOHQJHG�P\�WKLQNLQJ�� ,�KDYH�UHDOO\�HQMR\HG�LW�� 7KH�VXVWDLQHG�TXDOLW\�RI�WKH�GLVFXVVLRQV�ZDV�JUHDW��HVSHFLDOO\�DW�WKH�VWUDWHJLF�OHYHO�ORRNLQJ�DW�PRGHOV��� ,W� ZDV� JRRG� WR� FDWFK� XS� DQG� QHWZRUN�� � :H� VKRXOG� HQFRXUDJH� DQG� HQDEOH� QHWZRUNLQJ�EHWZHHQ�PHHWLQJV���� :H�VKRXOG�HQFRXUDJH�MRLQW�SUHVHQWDWLRQV�EHWZHHQ�RUJDQLVDWLRQV�RQ�ZRUNLQJ�WRJHWKHU���
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