
6SULQJ����� 

,3$�&DQDGD�1DWLRQDO�1HZVOHWWHU 
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3UHVLGHQW 
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6HFUHWDU\ 
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-RDQQH�9DQ�
'HXUVHQ 

6HFUHWDU\�*HQHUDO 

0XUUD\�&ODUN 
0HPEHUVKLS 
&RPPLVVLRQ 

*HUU\�'HVHYH 
&RPPXQLFDWLRQV 

%LOO�0XUUHOO 
$VVW�1DWLRQDO�7UDYHO 

6HFUHWDU\ 

$VVRFLDWLRQ�2IILFHUV 
'LULJHDQWV�G¶DVVRFLDWLRQ 

*X\�%RLVPHQX 

&DUGPDVWHU 



3LHUUH�$GG\ 

,QWHUQDWLRQDO�3URJUDPV 

0LNH�/LX 

1DWLRQDO�7UDLQLQJ 

/HQ�0DF3KHUVRQ 

6SHFLDO�$GYLVRU 

&KULV�%DUUDWW 

3DVW�3UHVLGHQW 

6RFLDO�0HGLD 

7%' 

 

7DUD�0XUSK\ 
1DWLRQDO�1HZVOHWWHU 

(GLWRU 

$VVRFLDWLRQ�2IILFHUV 
'LULJHDQWV�G¶DVVRFLDWLRQ 



3UHVLGHQW¶V�0HVVDJH 
0HVVDJH�GX�3UpVLGHQW 

'HDU�&ROOHDJXHV� 

,�KRSH�WKLV�PHVVDJH�ILQGV�\RX�DQG�\RXU�ORYHG�RQHV�

ZHOO� 

$QRWKHU�ZLQWHU�KDV�SDVVHG��DQG�ZH�DUH�LQ�WKH�PLG�
GOH�RI�D�JHQWOH�6SULQJ�DQG�ORRNLQJ�IRUZDUG�WR�D�
ZDUP�6XPPHU��,�ZLVK�\RX�WKH�WLPH�WR�WUDYHO�WR�
UHFRQQHFW�ZLWK�ORYHG�IDPLO\�DQG�IULHQGV� 

8QIRUWXQDWHO\��,�KDG�WR�WDNH�VLFN�OHDYH�IRU�D�VKRUW�
WLPH���,�ZRXOG�OLNH�WR�WKDQN�WKH�PHPEHUV�RI�WKH�
1DWLRQDO�([HFXWLYH�%RDUG�IRU�FDUU\LQJ�P\�VKDUH�RI�
WKH�ZRUN���,�KDYH�QRZ�UHWXUQHG�WR�P\�GXWLHV�DQG�
DP�H[FLWHG�IRU�WKH�IXWXUH��� 

$�ELJ��KHDUW\�ZHOFRPH�WR�WKH�([HFXWLYH�DQG�PHP�
EHUV�RI�WKH�QHZO\�IRUPHG�5HJLRQ�����1RYD�6FRWLD���
$IWHU�HQGXULQJ�D�ORQJ�URDG��WKH\�DUH�HQMR\LQJ�WKH�
IUXLW�RI�WKHLU�ODERXU��� 

,�DP�WROG�E\�RXU�1DWLRQDO�6XSSO\�2IILFHU��.HLWK�
&KLSPDQ��WKDW�WKHUH�DUH�RQO\�D�OLPLWHG�QXPEHU�RI�
��WK�$QQLYHUVDU\�FRLQV�OHIW���,I�\RX�DUH�LQWHUHVWHG�LQ�
DFTXLULQJ�RQH��,�VXJJHVW�\RX�QRW�ZDLW�PXFK�ORQJHU���
3OHDVH�FRQWDFW�WKH�6XSSO\�2IILFHU�IRU�RUGHUV�
WKURXJK�RXU�ZHEVLWH��RU�GLUHFWO\��DW�6XSSOLHV#LSD-
FDQDGD�RUJ 

7KH�UHWXUQ�RI�WKH�1DWLRQDO�([HFXWLYH�&RXQFLO�DV�WKH�
JRYHUQLQJ�ERG\�IRU�,3$�&DQDGD�LV�ZRUNLQJ�RXW�
ZRQGHUIXOO\���0RVW�LPSRUWDQWO\��ZH�KDYH�ZRQGHUIXO�
UHSUHVHQWDWLRQ�IRU�WKH�ZKROH�FRXQWU\���,W�LV�ZRUWK�
QRWLQJ�WKDW�,3$&�LV�EHFRPLQJ�PRUH�DFWLYH��HQVXU�
LQJ�RXU�PHPEHUV�DUH�FDUHG�IRU��PRVWO\�GXH�WR�WKH�
UHWXUQ�RI�WUDYHO���:H�DUH�DOVR�UHFHLYLQJ�PRUH�LQ�
TXLUHV�IURP�PHPEHUV�DEURDG��ZKR�ZLVK�WR�YLVLW�
&DQDGD� 

5HJLRQV�KDYH�DJDLQ�UHWXUQHG�WR�VRFLDOL]LQJ�DQG�LQ-
SHUVRQ�DWWHQGDQFH�IRU�HYHQWV���,�DP�KDSS\�WR�VHH�
WKDW�PRUH�DUH�IHHOLQJ�FRPIRUWDEOH�ZLWK�JDWKHULQJV���
:H�DUH�DQ�RUJDQL]DWLRQ�EDVHG�LQ�IULHQGVKLS�DQG�
WKHVH�HYHQWV�DUH�SHUIHFW�IRU�KLJKOLJKWLQJ�WKLV���
3OHDVH�HQMR\�WKHVH�VRFLDO�HYHQWV�EXW�GR�VR� 

&KHUV�FROOqJXHV� 

-
HVSqUH�TXH�FH�PHVVDJH�YRXV�WURXYHUD�ELHQ�DLQVL�
TXH�YRV�SURFKHV� 

8Q�DXWUH�KLYHU�HVW�SDVVp��HW�QRXV�VRPPHV�DX�PLOLHX�
G
XQ�GRX[�SULQWHPSV�HW�DWWHQGRQV�DYHF�LPSDWLHQFH�
XQ�pWp�FKDXG��-H�YRXV�VRXKDLWH�OH�WHPSV�GH�YR\DJHU�
SRXU�UHQRXHU�DYHF�YRWUH�IDPLOOH�HW�YRV�DPLV�DLPpV� 

0DOKHXUHXVHPHQW��M
DL�G��SUHQGUH�XQ�FRQJp�GH�PDO�
DGLH�SHQGDQW�XQH�FRXUWH�SpULRGH��-H�WLHQV�j�UHPHU�
FLHU�OHV�PHPEUHV�GX�&RQVHLO�H[pFXWLI�QDWLRQDO�
G
DYRLU�HIIHFWXp�PD�SDUW�GX�WUDYDLO��-
DL�PDLQWHQDQW�
UHSULV�PHV�IRQFWLRQV�HW�MH�VXLV�HQWKRXVLDVWH�SRXU�
O
DYHQLU� 

8Q�JUDQG�HW�FKDOHXUHX[�DFFXHLO�j�O
H[pFXWLI�HW�DX[�
PHPEUHV�GH�OD�QRXYHOOH�UpJLRQ�����1RXYHOOH-eFRVVH��
$SUqV�DYRLU�HQGXUp�XQH�ORQJXH�URXWH��LOV�VDYRXUHQW�
OH�IUXLW�GH�OHXU�WUDYDLO� 

2Q�P
D�GLW�SDU�QRWUH�DJHQW�QDWLRQDO�G
DSSURYLVLRQ�
QHPHQW��.HLWK�&KLSPDQ��TX
LO�QH�UHVWH�TX
XQ�QRP�
EUH�OLPLWp�GH�SLqFHV�GX���H�DQQLYHUVDLUH��6L�YRXV�
rWHV�LQWpUHVVp�j�HQ�DFTXpULU�XQ��MH�YRXV�VXJJqUH�GH�
QH�SDV�DWWHQGUH�EHDXFRXS�SOXV�ORQJWHPSV��9HXLOOH]�
FRQWDFWHU�O
DJHQW�G
DSSURYLVLRQQHPHQW�SRXU�OHV�
FRPPDQGHV�YLD�QRWUH�VLWH�:HE�RX�GLUHFWHPHQW�j�
6XSSOLHV#LSD-FDQDGD�RUJ 

/H�UHWRXU�GX�&RQVHLO�H[pFXWLI�QDWLRQDO�HQ�WDQW�TX
RU�
JDQH�GLUHFWHXU�G
$3,�&DQDGD�VH�GpURXOH�j�PHUYHLOOH��
3OXV�LPSRUWDQW�HQFRUH��QRXV�DYRQV�XQH�H[FHOOHQWH�
UHSUpVHQWDWLRQ�SRXU�WRXW�OH�SD\V��,O�FRQYLHQW�GH�
QRWHU�TXH�O
,$3&�GHYLHQW�SOXV�DFWLYH��V
DVVXUDQW�TXH�
QRV�PHPEUHV�VRQW�SULV�HQ�FKDUJH��SULQFLSDOHPHQW�
HQ�UDLVRQ�GX�UHWRXU�GHV�YR\DJHV��1RXV�UHFHYRQV�
pJDOHPHQW�GH�SOXV�HQ�SOXV�GH�GHPDQGHV�GH�PHP�
EUHV�j�O
pWUDQJHU�TXL�VRXKDLWHQW�YLVLWHU�OH�&DQDGD� 

/HV�UpJLRQV�RQW�GH�QRXYHDX�UHSULV�OD�VRFLDOLVDWLRQ�HW�

OD�SDUWLFLSDWLRQ�HQ�SHUVRQQH�DX[�pYpQHPHQWV��-H�

VXLV�KHXUHX[�GH�YRLU�TXH�GDYDQWDJH�VH�VHQWHQW�j�

O
DLVH�DYHF�OHV�UDVVHPEOHPHQWV�� 



ZLWK�\RXU�RZQ��DQG�RWKHU¶V��ZHOOEHLQJ�DQG�
KHDOWK�LQ�PLQG�� 

,�DP�H[FLWHG�WR�UHSRUW�WKDW�WKH�:RUOG�&RQJUHVV�
LV�EHLQJ�KHOG�LQ�%DUFHORQD��6SDLQ�WKLV�2FWREHU���,�
ZLOO�EH�LQ�DWWHQGDQFH��DORQJ�ZLWK�WZR�REVHUYHUV�
IURP�&DQDGD���7KLV�ZLOO�EH�WKH�ILUVW�WLPH�ZH�DUH�
PHHWLQJ�VLQFH�WKH�EHJLQQLQJ�RI�WKH�SDQGHPLF��� 

7KH�SK\VLFDO�ORFDWLRQ�RI�WKLV�\HDU¶V�$QQXDO�*HQ�
HUDO�0HHWLQJ�LV�WR�EH�GHWHUPLQHG�E\�KRVWLQJ�5H�
JLRQ����KRZHYHU��ZLOO�PRVW�OLNHO\�EH�LQ�7RURQWR�
RU�%DUULH��2QWDULR�LQ�ODWH�2FWREHU���7KH�$*0�ZLOO�
UHPDLQ�D�K\EULG�JDWKHULQJ��LQ-SHUVRQ�DQG�YLUWX�
DO����/DVW�$*0�ZDV�DWWHQGHG�E\�HLJKW\�PHPEHUV�
�IRUW\�LQ-SHUVRQ�DQG�IRUW\�YLUWXDO����,�HQFRXUDJH�
D�KHDOWK\�WXUQRXW�WKLV�\HDU�IURP�VXUURXQGLQJ�
5HJLRQV������DQG������)XUWKHU�GHWDLOV�ZLOO�IROORZ� 

:LVKLQJ�HYHU\RQH�JUHDW�KHDOWK��VDIH�WUDYHOV��
DQG�D�ZDUP�VXPPHU� 

$OO�WKH�EHVW� 

Luis F. Agostinho 

6HUYR�SHU�$PLNHFR
 

 

 

 

 

1RXV�VRPPHV�XQH�RUJDQLVDWLRQ�EDVpH�VXU�O
DPLWLp�HW�
FHV�pYpQHPHQWV�VRQW�SDUIDLWV�SRXU�OH�VRXOLJQHU��
9HXLOOH]�SURILWHU�GH�FHV�pYpQHPHQWV�VRFLDX[��PDLV�
IDLWHV-OH�HQ�SHQVDQW�j�YRWUH�SURSUH�ELHQ-rWUH�HW�j�FH�
OXL�GHV�DXWUHV� 

-H�VXLV�UDYL�G
DQQRQFHU�TXH�OH�&RQJUqV�PRQGLDO�VH�
WLHQGUD�j�%DUFHORQH��HQ�(VSDJQH��HQ�RFWREUH��-H�VH�
UDL�SUpVHQW��DLQVL�TXH�GHX[�REVHUYDWHXUV�GX�&DQDGD��
&H�VHUD�OD�SUHPLqUH�IRLV�TXH�QRXV�QRXV�UpXQLURQV�
GHSXLV�OH�GpEXW�GH�OD�SDQGpPLH� 

/H�OLHX�SK\VLTXH�GH�O
DVVHPEOpH�JpQpUDOH�DQQXHOOH�GH�
FHWWH�DQQpH�GRLW�rWUH�GpWHUPLQp�SDU�O
K{WH�GH�OD�Up�
JLRQ����PDLV�VHUD�WUqV�SUREDEOHPHQW�j�7RURQWR�RX�j�
%DUULH��HQ�2QWDULR��j�OD�ILQ�RFWREUH��/
$*$�UHVWHUD�XQ�
UDVVHPEOHPHQW�K\EULGH��HQ�SHUVRQQH�HW�YLUWXHO���/D�
GHUQLqUH�$*$�D�UpXQL�TXDWUH-YLQJWV�PHPEUHV�
�TXDUDQWH�HQ�SHUVRQQH�HW�TXDUDQWH�YLUWXHOV���-
HQ�
FRXUDJH�XQH�ERQQH�SDUWLFLSDWLRQ�FHWWH�DQQpH�GDQV�
OHV�UpJLRQV�HQYLURQQDQWHV������HW�����'
DXWUHV�GpWDLOV�
VXLYURQW� 

-H�VRXKDLWH�j�WRXV�XQH�ERQQH�VDQWp��GHV�YR\DJHV�HQ�
WRXWH�VpFXULWp�HW�XQ�pWp�FKDXG� 

7RXV�PHV�Y°X[�� 

Luis F. Agostinho 

6HUYR�SHU�$PLNHFR
 



,Q�0HPRULDP�–�0LFKDHO�2G\VVHRV 
(Q�PpPRLUH�–�0LFKDHO�2G\VVHRV 

&ŽƌŵĞƌ�/W��/ŶƚĞƌŶĂƟŽŶĂů�WƌĞƐŝĚĞŶƚ 



,Q�2XU�5HJLRQV 
'DQV�QRV�UpJLRQV 

5HJLRQ����–������:LQWHU�6FKRODU�
VKLSV 
,3$�$WODQWLF�5HJLRQ����ZRXOG�OLNH�WR�FRQJUDWXODWH�WKH�
ILUVW�WZR�UHFLSLHQWV�RI�WKHLU������:LQWHU�6FKRODUVKLSV���
(YHU\RQH�ZKR�VXEPLWWHG�DSSOLFDWLRQV�IRU�WKLV�VFKRODU�
VKLS�DUH�HQFRXUDJHG�WR�DSSO\�IRU�WKH�6HSWHPEHU������
6FKRODUVKLS��� 

&RQJUDWXODWLRQV�WR�-HQQD�/HLJK�5RELQ�
VRQ��GDXJKWHU�RI�3DXO�5RELQVRQ��5�����
WKH�UHFLSLHQW RI�WKH������-RKQ�%RZVHU�
6FKRODUVKLS���-HQQD�LV�FXUUHQWO\�DWWHQG�
LQJ�'DOKRXVLH�8QLYHUVLW\�LQ�+DOLID[�DQG�
LV�HQUROOHG�LQ�WKH�%DFKHORU�RI�6FLHQFH�
SURJUDP�PDMRULQJ�LQ�3V\FKRORJ\� 

&RQJUDWXODWLRQV�DOVR�WR�'RPLQLF�
+DFKH\��VRQ�RI�0DUWLQ�+DFKH\��5�����
WKH�UHFLSLHQW�RI�WKH������+DUU\�6XP�
PHUWRQ�6FKRODUVKLS���'RPLQLF�LV�FXU�
UHQWO\�DWWHQGLQJ�WKH�8QLYHUVLW\�RI�RQF�
WRQ�DQG�LV�HQUROOHG�LQ�WKH�3V\FKRORJ\�
SURJUDP��� 

%HVW�RI�OXFN�WR�ERWK�LQ�WKHLU�VWXGLHV� 

5pJLRQ����-�%RXUVHV�G
KLYHU����� 

,3$�5pJLRQ�GH�O¶$WODQWLTXH����WLHQW�j�IpOLFLWHU�OHV�GHX[�SUHP�
LHUV�UpFLSLHQGDLUHV�GH�OHXUV�ERXUVHV�G¶KLYHU��������7RXWHV�
OHV�SHUVRQQHV�TXL�RQW�VRXPLV�GHV�GHPDQGHV�SRXU�FHWWH�
ERXUVH�VRQW�HQFRXUDJpHV�j�SRVWXOHU�SRXU�OD�ERXUVH�GH�VHS�
WHPEUH�������� 

)pOLFLWDWLRQV�j�-HQQD�/HLJK�5RELQVRQ��ILOOH�GH�3DXO�5RELQVRQ�
�5�����UpFLSLHQGDLUH�GH�OD�ERXUVH�-RKQ�%RZVHU��������-HQQD�

IUpTXHQWH�DFWXHOOHPHQW�O¶8QLYHUVLWp�'DOKRXVLH�j�
+DOLID[�HW�HVW�LQVFULWH�DX�SURJUDPPH�GH�EDFFD�
ODXUpDW�qV�VFLHQFHV�DYHF�VSpFLDOLVDWLRQ�HQ�SV\�
FKRORJLH� 

)pOLFLWDWLRQV�pJDOHPHQW�j�'RPLQLF�+DFKH\��ILOV�GH�
0DUWLQ�+DFKH\��5�����UpFLSLHQGDLUH�GH�OD�ERXUVH�
+DUU\�6XPPHUWRQ��������'RPLQLF�IUpTXHQWH�DF�
WXHOOHPHQW�O¶8QLYHUVLWp�GH�0RQFWRQ�HW�HVW�LQVFULW�
DX�SURJUDPPH�GH�SV\FKRORJLH��� 

%RQQH�FKDQFH�j�WRXV�OHV�GHX[�GDQV�OHXUV�pWXGHV� 

3KRWR�-HQQD��DQG�IDWKHU�5DXO�� 

 

5HJLRQ����–�(QYLURQPHQWDO�(Q�
FRXUDJHPHQW� 
5HJLRQ����LV�KHOSLQJ�D�VFKRRO�WR�EXLOG�D�JUHHQKRXVH�
DQG�LPSURYH�LWV�RXWGRRU�HQYLURQPHQW�� 
  
5HJLRQ���LV�SURXG�WR�ODXQFK�D�QHZ�IXQGUDLVLQJ�FDP�
SDLJQ�WR�UDLVH�PRQLHV�WR�SXUVXH�LPSURYHPHQWV�WR�WKH�
H[WHULRU�JURXQGV�RI�/¶eFROH�/H�0DUDLV�LQ�'LHSSH��1%��
:H�ZDQW�WR�EXLOG�D�JUHHQKRXVH�DQG�LPSURYH�WKH�RXW�
GRRU�HQYLURQPHQW�IRU�WKH�VWXGHQWV� 
  
(VVHQWLDOO\��RXU�UHJLRQ�LV�WDNLQJ�RQ�WKH�UHVSRQVLELOLW\�
RI�SURPRWLQJ�DQG�VHOOLQJ�����UDLQ�EDUUHOV��VHH�SLFWXUH��
IRU�WKH�VFKRRO�ZKLOH�HQFRXUDJLQJ�JRRG�ZDWHU�FRQVHU�
YDWLRQ�SUDFWLFHV�LQ�RXU�FRPPXQLW\� 
  
,I�\RX�NQRZ�SHRSOH�ZKR�OLYH�LQ�1%��RU�FORVH�E\��SOHDVH�
VKDUH�WKLV�PHVVDJH�ZLWK�WKHP�DV�WKH�EDUUHOV�ZLOO�EH�
GHOLYHUHG�LQ�WKH�0RQFWRQ�DUHD�RQ�0D\�����������%DU�
UHOV�FDQ�EH�SXUFKDVHG�RQOLQH�E\�FOLFNLQJ�WKH�IROORZLQJ�
OLQN� 

 
5pJLRQ����–�(QFRXUDJHPHQW�HQYL�
URQQHPHQWDO 
  
/D�UpJLRQ���HVW�ILqUH�GH�ODQFHU�XQH�QRXYHOOH�FDPSDJQH�GH�
ILQDQFHPHQW�SRXU�SHUPHWWUH GH�UpFROWHU�GHV�IRQGV�SRXU�
SRXUVXLYUH�GHV�DPpOLRUDWLRQV�j�OD�FRXU�H[WpULHXUH�GH�
O¶eFROH�/H�0DUDLV�j�'LHSSH��1%��1RXV�YRXORQV�FRQVWUXLUH�
XQH�VHUUH�HW�DPpOLRUHU�O
HQYLURQQHPHQW�H[WpULHXU�SRXU�OHV�
pOqYHV� 
  
(VVHQWLHOOHPHQW�QRXV�DVVXPRQV�OD�UHVSRQVDELOLWp�GH�IDLUH�
OD�SURPRWLRQ�HW�GH�YHQGUH�����EDULOV�GH�SOXLH�SRXU�O¶pFROH�
WRXW�HQ�HQFRXUDJHDQW�GH�ERQQHV�SUDWLTXHV�GH�FRQYHUVD�
WLRQ�G¶HDX�GDQV�QRWUH�FRPPXQDXWp�� 
  
6L�YRXV�FRQQDLVVH]�GHV�JHQV�TXL�GHPHXUHQW�DX�1%��693�
SDUWDJHU�FH�PHVVDJH�DYHF�HX[�SXLVTXH�OHV�EDULOV�VHURQW�
GpOLYUp�GDQV�OD�UpJLRQ�GH�0RQFWRQ�OH����PDL�������/HV�
DFKDWV�GHV�EDULOV�SHXYHQW�VH�IDLUH�HQ�OLJQH�HQ�FOLTXDQW�OH�
OLHQ�VXLYDQW��� 



&HWWH�DQQRQFH�FLUFXOH�SUpVHQWHPHQW�VXU�OHV�UpVHDX[�
VRFLDX[�HW�O¶,3$�UHoRLW�EHDXFRXS�GH�SXEOLFLWp�JUDWXLWH�
VXU�OD�UDGLR�HW�GDQV�OHV�MRXUQDX[��1¶KpVLWH]�SDV�j�QRXV�
pFULUH�SDU�FRXUULHO�j��LSDDWODQWLF#JPDLO�FRP�SRXU�SR�
VHU�YRV�TXHVWLRQV�� 
  
0HUFL�HQ�DYDQFH�GH�QRXV�DLGHU�j�SURPRXYRLU�FHWWH�
FDPSDJQH�HW�SRXU�YRWUH�DSSXL� 

 

  

 

 

 

 

 

 

7KLV�LQLWLDWLYH�LV�FXUUHQWO\�FLUFXODWLQJ�RQ�VRFLDO�PHGLD�
DQG�WKH�,3$�LV�FXUUHQWO\�UHFHLYLQJ�D�ORW�RI�IUHH�SXEOLFL�
W\�RQ�WKH�UDGLR�DQG�LQ�WKH�QHZVSDSHUV��$V�D�UHVXOW��
QHZ�PHPEHUV�DUH�MRLQLQJ�RXU�RUJDQL]DWLRQ��'R�QRW�
KHVLWDWH�WR�FRQWDFW�XV�E\�HPDLO�DW��LSDDWODQ�
WLF#JPDLO�FRP� 
  
7KDQN�\RX�LQ�DGYDQFH�IRU�KHOSLQJ�XV�SURPRWH�WKLV�
FDPSDLJQ�DQG�IRU�\RXU�VXSSRUW� 

5HJLRQ���–�,3$�/HDGHUVKLS�$ZDUG�
3UHVHQWDWLRQ 

5HJLRQ��—3UpVHQWDWLRQ�GX�SUL[�GX�
OHDGHUVKLS�,3$ 

2Q�0D\���WK��5HJLRQ���3UHVLGHQW�3KLO�%DLOH\�KDG�WKH�
SOHDVXUH�RI�SUHVHQWLQJ�WKH�,3$�/HDGHUVKLS�$ZDUG�WR�
&RQVWDEOH�$QWKRQ\�&KXUFKLOO��(GPRQWRQ�3ROLFH�6HU�
YLFH�5HFUXLW�7UDLQLQJ�&ODVV������ 
 
7KH�DZDUG�UHFLSLHQW�LV�FKRVHQ�E\�WKHLU�IHOORZ�FODVV�
PHPEHUV���7KLV�LV�WKH���UG�(36�WUDLQLQJ�FODVV�SUH�
VHQWHG�ZLWK�WKH�,3$�/HDGHUVKLS�$ZDUG�E\�5HJLRQ�����
7KH�SODTXH�LV�HQJUDYHG��³LQ�UHFRJQLWLRQ�RI�\RXU�RXW�
VWDQGLQJ�GLVSOD\�RI�OHDGHUVKLS��KHOSIXOQHVV�DQG�FD�
PDUDGHULH�WRZDUG�\RXU�IHOORZ�SROLFH�RIILFHUV�GXULQJ�
UHFUXLW�WUDLQLQJ�ZLWK�WKH�(GPRQWRQ�3ROLFH�6HUYLFH´� 
 
,Q�DGGLWLRQ�WR�UHFHLYLQJ�WKH�SODTXH��DQG�D�5HJLRQ���
&KDOOHQJH�&RLQ��&RQVWDEOH�&KXUFKLOO�ZLOO�DOVR�UHFHLYH�
D�RQH-\HDU�FRPSOLPHQWDU\�,3$�PHPEHUVKLS� 
 
7KLV�SUHVHQWDWLRQ�SURYLGHV�DQ�RSSRUWXQLW\�WR�PDNH�
ERWK�UHFUXLWV�DQG�WUDLQLQJ�VWDII�DZDUH�RI�WKH�,3$�DQG�
ZKDW�WKH�RUJDQL]DWLRQ�UHSUHVHQWV� � 
 
7ZR�SODTXHV�DUH�SURXGO\�GLVSOD\HG�DW�WKH�(36�7UDLQ�
LQJ�&HQWUH�ZLWK�QDPHV�OLVWHG�VLQFH��������7KH�
SODTXHV�KDYH�UHFHQWO\�EHHQ�PRYHG�WR�D�ORFDWLRQ�
ZKHUH�UHFUXLWV�DQG�VWDII�FDQ�YLHZ�GDLO\� 

/H����PDL��OH�SUpVLGHQW�GH�OD�UpJLRQ����3KLO�%DLOH\��D�
HX�OH�SODLVLU�GH�UHPHWWUH�OH�3UL[�GX�OHDGHUVKLS�GH�O
,�
3$�DX�JHQGDUPH�$QWKRQ\�&KXUFKLOO��FODVVH�GH�IRU�
PDWLRQ�GHV�UHFUXHV�GX�VHUYLFH�GH�SROLFH�G
(GPRQWRQ�
����� 

/H�UpFLSLHQGDLUH�GX�SUL[�HVW�FKRLVL�SDU�VHV�FDPDUDGHV�
GH�FODVVH��,O�V
DJLW�GH�OD���H�FODVVH�GH�IRUPDWLRQ�(36�
TXL�UHoRLW�OH�SUL[�GH�OHDGHUVKLS�,3$�GH�OD�UpJLRQ����/D�
SODTXH�HVW�JUDYpH�©�HQ�UHFRQQDLVVDQFH�GH�YRWUH�Gp�
PRQVWUDWLRQ�H[FHSWLRQQHOOH�GH�OHDGHUVKLS��GH�VHUYLD�
ELOLWp�HW�GH�FDPDUDGHULH�HQYHUV�YRV�FROOqJXHV�SRO�
LFLHUV�ORUV�GH�OD�IRUPDWLRQ�GHV�UHFUXHV�DYHF�OH�VHUYLFH�
GH�SROLFH�G
(GPRQWRQ�ª� 

(Q�SOXV�GH�UHFHYRLU�OD�SODTXH�HW�XQH�SLqFH�GX�GpIL�GH�
OD�UpJLRQ����O
DJHQW�&KXUFKLOO�UHFHYUD�pJDOHPHQW�XQH�
DGKpVLRQ�JUDWXLWH�G
XQ�DQ�j�O
,3$� 

&HWWH�SUpVHQWDWLRQ�HVW�O
RFFDVLRQ�GH�VHQVLELOLVHU�OHV�
UHFUXHV�HW�OH�SHUVRQQHO�GH�IRUPDWLRQ�j�O
$3,�HW�j�FH�
TXH�O
RUJDQLVDWLRQ�UHSUpVHQWH� 

'HX[�SODTXHV�VRQW�ILqUHPHQW�DIILFKpHV�DX�FHQWUH�GH�
IRUPDWLRQ�(36�DYHF�GHV�
QRPV�UpSHUWRULpV�GHSXLV�
������/HV�SODTXHV�RQW�Up�
FHPPHQW�pWp�GpSODFpHV�
YHUV�XQ�HQGURLW�R��OHV�UH�
FUXHV�HW�OH�SHUVRQQHO�SHX�
YHQW�OHV�YRLU�TXRWLGL�
HQQHPHQW� 



5HJLRQ���–�5HFUXLWHU�([WUDRUGL�
QDLUH� 

5pJLRQ���–�5HFUXWHXU�([WUDRUGLQDLUH� 

2XU�RZQ�,3$�&DQDGD�6RFLDO�DQG�&XOWXUDO�&RPPLVVLRQ�
&KDLU��.DUHQ�)URVW��FRQWLQXHV�WR�EH�D�GULYLQJ�IRUFH�LQ�
,3$�UHFUXLWPHQW�DQG�FRQQHFWLRQ«DQG�QRW�MXVW�IRU�,3$�
&DQDGD��� 

:KLOH�LQ�%HUPXGD�'XQHV��&DOLIRUQLD��86$��DERXW�RQH�
KRXU�(DVW�RI�3DOP�6SULQJV��LQ�
WKH�PRQWK�RI�0DUFK��.DUHQ�
DWWHQGHG�,QGLDQ�:HOOV�6KHULII�
RIILFH��DV�ZHOO�DV�WKH�,QGLR�3R�
OLFH�'HSDUWPHQW�DQG�³SLWFKHG´�
WKRVH�LQ�DWWHQGDQFH�RQ�WKH�
EHQHILWV�RI�MRLQLQJ�WKHLU�ORFDO�
,3$���,I�\RX�NQRZ�.DUHQ��\RX�
NQRZ�VKH�ZDV�DEOH�WR�FRQYLQFH�
WKHP�WR�H[FKDQJH�LQIR�DQG�
KDV�VLQFH�SDVVHG�WKDW�LQIRU�
PDWLRQ�RQWR�WKH�ORFDO�5HJLRQ¶V�
3UHVLGHQW��-LP�1XQQ��� 

7R�GR�VR��-LP�1XQQ��,3$�86$�
5HJLRQ����3UHVLGHQW��DQG�%RE�
*RVV��,3$�86$�5HJLRQ����7UHDVXUHU���ERWK�UHWLUHG�
6KHULIIV��FDPH�WR�.DUHQ�IRU�D�YLVLW��7KH�WKUHH�ZHUH�
DEOH�WR�GLVFXVV�GLIIHUHQW�SROLFLQJ�VW\OHV��WUDYHO��DQG�WKH�
FRPPRQ�ERQG�RI�WKH�,3$� 

0DQ\�LQ�,3$�&DQDGD�PD\�EH�IDPLOLDU�ZLWK�%RE���+H�KDV�
DWWHQGHG�WKH�9DQFRXYHU�,VODQG�)ULHQGVKLS�HYHQW�LQ�5H�
JLRQ�����7KH�5RFN\�0RXQWDLQ�7RXU�LQ�5HJLRQ����ZDV�DW�
WKH������86$�$*0�LQ�0HVD��$UL]RQD��86$�DQG�DWWHQG�
HG�WKH�4XHEHF�2QWDULR�)ULHQGVKLS�:HHN���:LWK�DOO�KLV�
WLPH�LQ�&DQDGD��KH�VKRXOG�EH�DQ�KRQRUDU\�,3$�&DQDGD�
PHPEHU�� 

1RWUH�SURSUH�SUpVLGHQWH�GH�OD�&RPPLVVLRQ�VRFLDOH�HW�
FXOWXUHOOH�G
,3$�&DQDGD��.DUHQ�)URVW��FRQWLQXH�G
rWUH�
XQH�IRUFH�PRWULFH�GDQV�OH�UHFUXWHPHQW�HW�OD�FRQQH[LRQ�
j�O
,3$«�HW�SDV�VHXOHPHQW�SRXU�,3$�&DQDGD��� 

3HQGDQW�VRQ�VpMRXU�j�%HUPXGD�'XQHV��&DOLIRUQLH��eWDWV-
8QLV��j�HQYLURQ�XQH�KHXUH�j�O
HVW�GH�3DOP�6SULQJV��DX�

PRLV�GH�PDUV��.DUHQ�V
HVW�UHQGXH�DX�
EXUHDX�GX�VKpULI�G
,QGLDQ�:HOOV��DLQVL�
TX
DX�GpSDUWHPHQW�GH�SROLFH�G
,QGLR�HW�
D�©SUpVHQWpª�OHV�SHUVRQQHV�SUpVHQWHV�
VXU�OHV�DYDQWDJHV�GH�UHMRLQGUH�OHXU�
$3,�ORFDOH��6L�YRXV�FRQQDLVVH]�.DUHQ��
HOOH�D�UpXVVL�j�OHV�FRQYDLQFUH�G
p�
FKDQJHU�GHV�LQIRUPDWLRQV�HW�D�GHSXLV�
WUDQVPLV�FHV�LQIRUPDWLRQV�DX�SUpVL�
GHQW�GH�OD�UpJLRQ�ORFDOH��-LP�1XQQ� 

3RXU�FH�IDLUH��-LP�1XQQ��SUpVLGHQW�GH�
OD�UpJLRQ����GH�O
,3$�86$��HW�%RE�*RVV�
�WUpVRULHU�GH�OD�UpJLRQ����GH�O
,3$�
86$���WRXV�GHX[�VKpULIV�j�OD�UHWUDLWH��

VRQW�YHQXV�UHQGUH�YLVLWH�j�.DUHQ��/HV�WURLV�RQW�SX�GLV�
FXWHU�GH�GLIIpUHQWV�VW\OHV�GH�SROLFH��GH�YR\DJHV�HW�GX�
OLHQ�FRPPXQ�GH�O
$3,� 

%HDXFRXS�G
,3$�&DQDGD�FRQQDLVVHQW�SHXW-rWUH�%RE��,O�D�
SDUWLFLSp�j�O
pYpQHPHQW�GH�O
DPLWLp�GH�O
vOH�GH�9DQFRXYHU�
GDQV�OD�UpJLRQ�����DX�5RFN\�0RXQWDLQ�7RXU�GDQV�OD�Up�
JLRQ����j�O
$*$�GHV�eWDWV-8QLV�GH������j�0HVD��HQ�$UL�
]RQD��DX[�eWDWV-8QLV�HW�j�OD�VHPDLQH�GH�O
DPLWLp�4Xp�
EHF�2QWDULR��$YHF�WRXW�VRQ�WHPSV�DX�&DQDGD��LO�GHYUDLW�
rWUH�XQ�PHPEUH�KRQRUDLUH�GH�O
,3$�&DQDGD�� 

5HJLRQ���-�+DSS\���VW�%LUWKGD\�
,3$�&DQDGD� 

5pJLRQ���-�-R\HX[���H�DQQLYHUVDLUH�
,3$�&DQDGD� 

7R�FHOHEUDWH�,3$�&DQDGD¶V���VW�ELUWKGD\��VHYHUDO�
PHPEHUV�RI�5HJLRQ���JDWKHUHG�IRU�D�ZRQGHUIXO�GLQ�
QHU�WR�FRPH�WR�WRJHWKHU�ZLWK�IULHQGV��VRPH�WKDW�KDYH�
QRW�EHHQ�VHHQ�VLQFH�EHIRUH�QDWLRQDO�UHVWULFWLRQV��� 

$�ORFDO�9LHWQDPHVH�UHVWDXUDQW�ZDV�FKRVHQ�LQ�(GPRQ�
WRQ�� 

5HJLRQ���ZLVKHV�IRU�DW�/($67�DQRWKHU�
���\HDUV�RI�IXQ��IULHQGVKLS��DQG�JURZWK�
IRU�,3$�&DQDGD� 

3RXU�FpOpEUHU�OH���H�DQQLYHUVDLUH�GH�O
,3$�&DQDGD��
SOXVLHXUV�PHPEUHV�GH�OD�UpJLRQ���VH�VRQW�UpXQLV�SRXU�XQ�
PHUYHLOOHX[�GvQHU�DYHF�GHV�DPLV��GRQW�FHUWDLQV�Q
RQW�SDV�
pWp�YXV�GHSXLV�DYDQW�OHV�UHVWULFWLRQV�QDWLRQDOHV� 

8Q�UHVWDXUDQW�YLHWQDPLHQ�ORFDO�D�pWp�FKRLVL�j�(GPRQWRQ� 

/D�UpJLRQ���VRXKDLWH�DX�02,16����DXWUHV�DQ�
QpHV�GH�SODLVLU��G
DPLWLp�HW�GH�FURLVVDQFH�SRXU�
,3$�&DQDGD� 



5HJLRQ���-�0HPEHU�YLVLWV�$UL]RQD�5H�
JLRQ���� 

5pJLRQ���-�8Q�PHPEUH�YLVLWH�OD�Up�
JLRQ����GH�O
$UL]RQD 

'HQQLV�6KHSS�KDV�EHHQ�D�PHPEHU�RI�,3$�&DQDGD�5HJLRQ���
VLQFH��������)RU�VRPH�WLPH�QRZ��'HQQLV�ILQGV�KLPVHOI�
VHHNLQJ�VXQQ\�VNLHV�DQG�HQMR\LQJ�ZDUPHU�ZHDWKHU�VRXWK�
RI�WKH�ERUGHU�GXULQJ�ZLQWHU�PRQWKV��� 

$IWHU�D�EULHI�KLDWXV�GXH�WR�WKH�SDQGHPLF��'HQQLV�IRXQG�
KLPVHOI�DGRSWLQJ�0HVD��$UL]RQD��86$�DV�KLV�VQRZ-ELUG�GHV�
WLQDWLRQ�IRU�WKH�����-�����ZLQWHU���)RU�WKRVH�ZKR�PD\�QRW�
NQRZ��PDQ\�UHWLUHG�5&03�PHPEHUV�DUH�ILQGLQJ�UHVSLWH�LQ�
WKH�DUHD���7KH\�LQYLWHG�'HQQLV�WR�DWWHQG�WKH�0HVD�5&03�
9HWV�*URXS�ZHHNO\�FRIIHH�PHHWV���7KLV�OHG�WR�'HQQLV�KHOS�
LQJ�WR�RUJDQL]H�WKLV�\HDU¶V�DQQXDO�JROI�WRXUQDPHQW�LQ�)HE�
UXDU\�ZLWK�VL[W\-HLJKW�JROIHUV�LQ�DWWHQGDQFH���'HQQLV�
(EHUOH��,3$�&DQDGD�5HJLRQ����HQFRXUDJHG�'HQQLV�WR�DW�
WHQG�D�ORFDO�PHHWLQJ�ZLWK�,3$�86$�5HJLRQ������ 

'HQQLV�VKDUHV��LQ�KLV�RZQ�ZRUGV��KLV�H[SHULHQFH�DW�WKLV�
PHHWLQJ�- 

³7KH�$UL]RQD�,3$�LV�D�YHU\�ODUJH�UHJLRQ�-�,�LPDJLQH�
WKH�IDFW�WKDW�3KRHQL[�LV�D�ODUJHU��VSUHDG-RXW�PHWUR�
SROLWDQ�FHQWUH�DQG�WKH�ODUJH�6WDWH�LWVHOI�PDNHV�
PHHWLQJ�GLIILFXOW�WR�DWWHQG��7KH\�KDYH�D�SDUWQHU�
VKLS�ZLWK�WKH�)UDWHUQDO�2UGHU�RI�3ROLFH��)23���
ZKHUH�WKH�)23�VKDUHV��ZLWKRXW�FRVW��WKHLU�YHQXHV�
IRU�PHHWLQJV��7KH�PHHWLQJ�,�DWWHQGHG�ZDV�DW�WKH�
0HVD�)23�DQG�WKH�DWWHQGLQJ�PHPEHUV�ZHUH�YHU\�
ZHOFRPLQJ��$IWHU�LQWURGXFWLRQV��,�ZDV�IDVFLQDWHG�
WR�OHDUQ��H[FHSW�IRU�RQH�
ORFDO�UHWLUHG�'HSXW\�
6KHULII��HYHU\RQH�ZDV�
IURP�VRPHZKHUH�HOVH��
PDLQO\�1<3'���7KH�IRU�
PDO�SDUW�RI�WKH�PHHW�
LQJ�ZDV�LQIRUPDWLYH�
EXW�EULHI�DV�WKH\�DUH�D�
YHU\�DFWLYH�5HJLRQ��
*XV�%DDUW�LV�WKH�FXU�
UHQW�3UHVLGHQW��UHWLUHG�
1<3'��DQG�D�WHUULILF�
IHOORZ� �,�WKRURXJKO\�
HQMR\HG�WKH�FRP�
UDGHU\ RI�WKH�JURXS�
DQG�ZH�KDG�TXLWH�D�IHZ�
MR\IXO�PRPHQWV�YLVLW�
LQJ� �,�KDG�DQ�RSSRU�
WXQLW\�WR�VSHDN�RI�,3$�
&DQDGD�DQG�5HJLRQ����
VSHFLILFDOO\�KRZ�SURXG�
,�DP�RI�RXU�OHDGHUV�DQG�
PHPEHUV�´�� 

'HQQLV�VXJJHVWV�WKDW�LI�
\RX�ILQG�\RXUVHOI�LQ�0HVD��
WR�ORRN�*XV�XS�DQG�DWWHQG�D�5HJLRQ����HYHQW��� 

'HQQLV�6KHSS�HVW�PHPEUH�GH�OD�UpJLRQ���GH�O
,3$�&DQDGD�
GHSXLV�������'HSXLV�TXHOTXH�WHPSV��'HQQLV�VH�UHWURXYH�j�
OD�UHFKHUFKH�G
XQ�FLHO�HQVROHLOOp�HW�SURILWH�G
XQ�WHPSV�SOXV�
FKDXG�DX�VXG�GH�OD�IURQWLqUH�SHQGDQW�OHV�PRLV�G
KLYHU�� 

$SUqV�XQH�EUqYH�LQWHUUXSWLRQ�GXH�j�OD�SDQGpPLH��'HQQLV�
V
HVW�UHWURXYp�j�DGRSWHU�0HVD��$UL]RQD��eWDWV-8QLV��
FRPPH�GHVWLQDWLRQ�GHV�VQRZELUGV�SRXU�O
KLYHU�����-������
3RXU�FHX[�TXL�QH�OH�VDYHQW�SHXW-rWUH�SDV��GH�QRPEUHX[�
PHPEUHV�UHWUDLWpV�GH�OD�*5&�WURXYHQW�XQ�UpSLW�GDQV�OD�
UpJLRQ��,OV�RQW�LQYLWp�'HQQLV�j�DVVLVWHU�DX[�FDIpV-
UHQFRQWUHV�KHEGRPDGDLUHV�GX�*URXSH�GHV�DQFLHQV�FRP�
EDWWDQWV�GH�OD�*5&�GH�0HVD��&HOD�D�FRQGXLW�'HQQLV�j�DLG�
HU�j�RUJDQLVHU�OH�WRXUQRL�GH�JROI�DQQXHO�GH�FHWWH�DQQpH�HQ�
IpYULHU�DYHF�OD�SDUWLFLSDWLRQ�GH�VRL[DQWH-KXLW�JROIHXUV��
'HQQLV�(EHUOH��,3$�&DQDGD�5pJLRQ����D�HQFRXUDJp�'HQQLV�
j�DVVLVWHU�j�XQH�UpXQLRQ�ORFDOH�DYHF�,3$�86$�5pJLRQ����� 

'HQQLV�SDUWDJH��GDQV�VHV�SURSUHV�PRWV��VRQ�H[SpULHQFH�
ORUV�GH�FHWWH�UpXQLRQ�– 

�/
,3$�GH�O
$UL]RQD�HVW�XQH�WUqV�JUDQGH�UpJLRQ�-�
M
LPDJLQH�TXH�OH�IDLW�TXH�
3KRHQL[�VRLW�XQ�FHQWUH�
PpWURSROLWDLQ�SOXV�JUDQG�
HW�pWHQGX�HW�OH�JUDQG�eWDW�
OXL-PrPH�UHQGHQW�OHV�UpX�
QLRQV�GLIILFLOHV�j�DVVLVWHU��
,OV�RQW�XQ�SDUWHQDULDW�
DYHF�O
2UGUH�)UDWHUQHO�GH�
OD�3ROLFH��)23���R��OH�)23�
SDUWDJH��VDQV�IUDLV��OHXUV�
OLHX[�GH�UpXQLRQ��/D�UpX�

QLRQ�j�ODTXHOOH�M
DL�DVVLVWp�pWDLW�DX�0HVD�
)23�HW�OHV�PHPEUHV�SUpVHQWV�pWDLHQW�WUqV�
DFFXHLOODQWV��$SUqV�OHV�SUpVHQWDWLRQV��M
DL�
pWp�IDVFLQp�G
DSSUHQGUH��j�O
H[FHSWLRQ�
G
XQ�VKpULI�DGMRLQW�j�OD�UHWUDLWH�ORFDO��WRXW�
OH�PRQGH�YHQDLW�G
DLOOHXUV��SULQFLSDOH�
PHQW�GX�1<3'���/D�SDUWLH�IRUPHOOH�GH�OD�
UpXQLRQ�pWDLW�LQVWUXFWLYH�PDLV�EUqYH�FDU�
F
HVW�XQH�5pJLRQ�WUqV�DFWLYH��*XV�%DDUW�
HVW�O
DFWXHO�SUpVLGHQW��UHWUDLWp�GX�1<3'��
HW�XQ�FROOqJXH�IRUPLGDEOH��-
DL�YUDLPHQW�
DSSUpFLp�OD�FDPDUDGHULH�GX�JURXSH�HW�
QRXV�DYRQV�HX�SDV�PDO�GH�PRPHQWV�GH�
MRLH�HQ�YLVLWDQW��-
DL�HX�O
RFFDVLRQ�GH�
SDUOHU�GH�O
,3$�&DQDGD�HW�GH�OD�UpJLRQ����
HQ�SDUWLFXOLHU�j�TXHO�SRLQW�MH�VXLV�ILHU�GH�
QRV�GLULJHDQWV�HW�GH�QRV�PHPEUHV�´ 

'HQQLV�VXJJqUH�TXH�VL�YRXV�YRXV�WURXYH]�j�
0HVD��UHFKHUFKH]�*XV�HW�DVVLVWH]�j�XQ�pYpQH�
PHQW�GH�OD�UpJLRQ���� 

3KRWRV�/�WR�5—*XV�%DDUW�DQG�'HQQLV�6KHSS��*XV�%DDUW�FKDLULQJ�WKH�86$�5���
0HHWLQJ 



5HJLRQ���-�&KDOOHQJH�&RLQV�)RU�6DOH 

5pJLRQ���-�3LqFHV�GH�GpIL�j�YHQGUH 

7KHUH�DUH�D�OLPLWHG�QXPEHU�RI�,3$�&DQDGD�5HJLRQ���&KDOOHQJH�&RLQV�QRZ�EHLQJ�PDGH�DYDLODEOH�
IRU�VDOH�WR�,3$�PHPEHUV�DFURVV�&DQDGD� 

7KH�FRLQV�DUH���ô�LQFK�VL]H�DQG�FRVW��������HDFK�SOXV�������VKLSSLQJ� 

3OHDVH�IRUZDUG�UHTXHVWV�WR�5HJLRQ���3UHVLGHQW�3KLO�%DLOH\�DW�FUHVWFRUS#VKDZ�FD�WR�UHFHLYH�
SD\PHQW�LQIRUPDWLRQ� 

 

,O�\�D�XQ�QRPEUH�OLPLWp�GH�SLqFHV�GX�GpIL�GH�OD�UpJLRQ���G
,3$�&DQDGD�TXL�VRQW�PDLQWHQDQW�GLV�
SRQLEOHV�j�OD�YHQWH�SRXU�OHV�PHPEUHV�GH�O
,3$�j�WUDYHUV�OH�&DQDGD� 

/HV�SLqFHV�PHVXUHQW���ô�GH�SRXFH�HW�FR�WHQW���������FKDFXQH�SOXV��������G
H[SpGLWLRQ� 

9HXLOOH]�IDLUH�SDUYHQLU�OHV�GHPDQGHV�DX�SUpVLGHQW�GH�OD�UpJLRQ����3KLO�%DLOH\��j�
FUHVWFRUS#VKDZ�FD�SRXU�UHFHYRLU�OHV�LQIRUPDWLRQV�GH�SDLHPHQW� 

5HJLRQ���–�.|OQ�WRXU�ZLWK� 

,3$�*HUPDQ\ 

5pJLRQ���–�7RXUQpH�GH�&RORJQH�
DYHF�,3$�*HUPDQ\ 

,Q�$SULO��ZKLOH�LQ�*HUPDQ\��5HJLRQ���PHPEHU�7DUD�0XU�
SK\�ZDV�SURYLGHG�D�JXLGHG�WRXU�RI�WKH�ORFDO�DWWUDFWLRQV�
E\�,3$�*HUPDQ\�PHPEHU��-RKDQQHV�+ROO���+LV�WRXU�LQ�
FOXGHG�YHU\�GHWDLOHG�LQIRUPDWLRQ�UHJDUGLQJ�WKH�³'RP´�
DQG�WKH�LQWHUHVWLQJ�VWRU\�RI�VWDWXH�7�QQHV�DQG�6FKlO��� 

-RKDQQHV¶�KRVSLWDOLW\�ZDV�
YHU\�PXFK�DSSUHFLDWHG��
DQG�KLV�MRNHV�IRUHYHU�UH�
PHPEHUHG��� 

(Q�DYULO��DORUV�TX
HOOH�pWDLW�HQ�$OOHPDJQH��7DUD�0XU�
SK\��PHPEUH�GH�OD�5pJLRQ����D�EpQpILFLp�G
XQH�YLVLWH�
JXLGpH�GHV�DWWUDFWLRQV�ORFDOHV�SDU�-RKDQQHV�+ROO��
PHPEUH�GH�O
,3$�$OOHPDJQH��6D�YLVLWH�FRPSUHQDLW�
GHV�LQIRUPDWLRQV�WUqV�GpWDLOOpHV�VXU�OH��'RP��HW�

O
KLVWRLUH�LQWpUHVVDQWH�GH�OD�VWDWXH�7�QQHV�HW�
6FKlO� 

/
KRVSLWDOLWp�GH�-RKDQQHV�D�pWp�WUqV�DSSUpFLpH�HW�
VHV�EODJXHV�VRQW�UHVWpHV�JUDYpHV�GDQV�OHV�Pp�

PRLUHV� 

3KRWRV�/�WR�5—'RP��-RKDQQHV�ZLWK�7�QQHV�DQG�
6FKlO��7DUD�DQG�-RKDQQHV 



(GLWRU
V�1RWH 
1RWH�GH�O¶pGLWHXU 

 

 

6SULQJ�LV�KHUH«DQG�6XPPHU�QRW�WRR�IDU�EHKLQG� 

$V�PHQWLRQHG�E\�WKH�3UHVLGHQW��PDQ\�RI�XV�KDYH�ILOOHG�
RXU�VXLWFDVHV��SHUIHFWHG�RXU�LWLQHUDULHV��DQG�DUH�KHDG�
HG�RXW�RQ�QHZ�DGYHQWXUHV���,�KDYH�UHFHQWO\�UHWXUQHG�
IURP�*HUPDQ\��DIWHU�DWWHQGLQJ�,%=�*LPERUQ�IRU�D�
FRXUVH�DIIRUGHG�WR�PH�E\�P\�$UWKXU�7URRS�6FKRODU�
VKLS���$UWLFOH�RQ�WKLV�VSHFWDFXODU�H[SHULHQFH�ZLOO�EH�
SXEOLVKHG�QH[W�1HZVOHWWHU����,W�ZDV�DQ�H[WUDRUGLQDU\�
IHHOLQJ�WR�KDYH�VR�PDQ\�,3$�PHPEHUV�LQ�D�URRP�OHDUQ�
LQJ�IURP�HDFK�RWKHU���,W�ZDV�DOVR�DPD]LQJ�WR�EH�EDFN�
DW�WKH�DLUSRUW���+RZ�PDQ\�RI�\RX�DUH�IHHOLQJ�WKLV�WRR" 

:LWK�6SULQJ��FRPHV�UHQHZDO���7R�VWDUW�WKH�VHDVRQ�RII�
IUHVK��,�ZRXOG�OLNH�WR�VKDNH�WKLQJV�XS�LQ�WKH�1HZVOHW�
WHU���:KDW�WKLQJV�ZRXOG�\RX�OLNH�WR�VHH"��,�KDYH�DGGHG�
D�³%XOOHWLQ�%RDUG´�ZKHUH�\RX�ZLOO�ILQG�OLQNV�WR�PXFK�
QHHGHG�ZHEVLWHV��DQ�LGHD�SURYLGHG�WR�PH�E\�PHPEHU�
*HUU\�'HVHYH���+DYH�D�ORRN�DQG�OHW�PH�NQRZ���,�ZHO�
FRPH�LGHDV��VXJJHVWLRQV��DQG�HYHQ�FULWLTXHV��IRU�WKH�
1HZVOHWWHU���7KLV�LV�D�JDWKHULQJ�RI�VWRULHV�DQG�LQIRU�
PDWLRQ�IRU�\RX��WKH�PHPEHU���7KHVH�QHZVOHWWHUV�ZLOO�
EH�DUFKLYHG�DQG�SHUKDSV��UHPHPEHUHG�DW�,3$�&DQD�
GD¶V����WK�$QQLYHUVDU\���/HW¶V�PDNH�RXU�PDUN� 

'XULQJ�\RXU�WUDYHOV��,�ZDQW�\RX�WR�WKLQN�DERXW�DOO�
WKRVH�SHRSOH�\RX�DUH�UHFRQQHFWLQJ�ZLWK�DQG�WKRVH�\RX�
DUH�PHHWLQJ�IRU�WKH�ILUVW�WLPH���$UH�DQ\�RI�WKHVH�SHRSOH�
ZRUNLQJ�RU�UHWLUHG�IURP�WKH�SROLFLQJ�ILHOG"��+DYH�\RX�
HYHU�VSRNHQ�WR�WKHP�DERXW�WKH�,3$"��,�UHPHPEHU�LW�
ZDV�D�IULHQG��-RDQQH�5RVDWR��DW�P\�GHWDFKPHQW��ZKR�
PHQWLRQHG�WKH�,3$�ZKHQ�,�ZDV�VKDULQJ�P\�WUDYHO�DG�
YHQWXUHV���6KH�HQFRXUDJHG�PH�WR�MRLQ���:KR�KDYH�\RX�
HQFRXUDJHG�WR�MRLQ"��+RZ�GR�\RX�UHSUHVHQW�WKH�,3$"��
+DYH�\RX�WKRXJKW�DERXW�,3$�&DQDGD¶V�VXFFHVVLRQ�
SODQ"��,�ZDV�LQWULJXHG�GXULQJ�P\�WULS�WR�*HUPDQ\�WR�
ILQG�KRZ�PDQ\�PHPEHUV�MRLQHG�GXULQJ�WKHLU�KLULQJ�
SURFHVV���2U�KRZ�PDQ\�IDPLO\�PHPEHUV�JLIWHG�WKHP�
ZLWK�WKH�PHPEHUVKLS���,�ZDV�ZHOO�LQWR�P\�FDUHHU�EH�
IRUH�HYHQ�.12:,1*�WKDW�,3$�&DQDGD�H[LVWHG���,�SODQ�
RQ�GRLQJ�EHWWHU���,�SODQ�RQ�EHLQJ�DQ�DFWLYH�UHFUXLWHU�
LQWR�WKLV�ZRQGHUIXO�DVVRFLDWLRQ���:LOO�\RX"��7DNH�LQVSL�
UDWLRQ�IURP�.DUHQ�)URVW��ZKR�LV�DQ�$PEDVVDGRU�IRU�
WKLV�DVVRFLDWLRQ��GLG�\RX�VHH�WKH�DUWLFOH�RI�KHU�UHFHQW�
DGYHQWXUH"�� 

$V�DOZD\V��GRFXPHQW�WKRVH�,3$�PRPHQWV�DQG�WKHQ�
VHQG�WKHP�P\�ZD\�-�QHZVOHWWHUHGLRU#LSD-
FDQDGD�RUJ� 

 

:DUP�ZLVKHV� 

7DUD 

 

 

/H�SULQWHPSV�HVW�Oj«�HW�O
pWp�Q
HVW�SDV�ORLQ�GHUULqUH� 

&RPPH�O
D�PHQWLRQQp�OH�SUpVLGHQW��QRXV�VRPPHV�QRP�
EUHX[�j�DYRLU�UHPSOL�QRV�YDOLVHV��SHUIHFWLRQQp�QRV�LWL�
QpUDLUHV�HW�UHSDUWLU�YHUV�GH�QRXYHOOHV�DYHQWXUHV��-H�VXLV�
UpFHPPHQW�UHYHQX�G
$OOHPDJQH��DSUqV�DYRLU�DVVLVWp�j�
,%=�*LPERUQ�SRXU�XQ�FRXUV�TXL�P
D�pWp�RIIHUW�SDU�PD�
ERXUVH�$UWKXU�7URRS���/
DUWLFOH�VXU�FHWWH�H[SpULHQFH�
VSHFWDFXODLUH�VHUD�SXEOLp�GDQV�OD�SURFKDLQH�1HZVOHWWHU����
&
pWDLW�XQ�VHQWLPHQW�H[WUDRUGLQDLUH�G
DYRLU�DXWDQW�GH�
PHPEUHV�GH�O
,3$�GDQV�XQH�VDOOH�DSSUHQDQW�OHV�XQV�GHV�
DXWUHV��&
pWDLW�DXVVL�LQFUR\DEOH�G
rWUH�GH�UHWRXU�j�O
DpUR�
SRUW��&RPELHQ�G
HQWUH�YRXV�UHVVHQWHQW�FHOD�DXVVL�" 

$YHF�OH�SULQWHPSV��YLHQW�OH�UHQRXYHDX��3RXU�ELHQ�FRP�
PHQFHU�OD�VDLVRQ��MH�YRXGUDLV�IDLUH�ERXJHU�OHV�FKRVHV�
GDQV�OD�1HZVOHWWHU��4XHOOHV�FKRVHV�DLPHULH]-YRXV�YRLU�"�
-
DL�DMRXWp�XQ��EDELOODUG�pOHFWURQLTXH��R��YRXV�WURXYHUH]�
GHV�OLHQV�YHUV�GHV�VLWHV�:HE�LQGLVSHQVDEOHV��XQH�LGpH�
TXL�P
D�pWp�IRXUQLH�SDU�OH�PHPEUH�*HUU\�'HVHYH��-HWH]�
XQ�RHLO�HW�IDLWHV�OH�PRL�VDYRLU��-
DFFXHLOOH�OHV�LGpHV��OHV�
VXJJHVWLRQV�HW�PrPH�OHV�FULWLTXHV�SRXU�OH�EXOOHWLQ��,O�
V
DJLW�G
XQ�UDVVHPEOHPHQW�G
KLVWRLUHV�HW�G
LQIRUPDWLRQV�
SRXU�YRXV��OH�PHPEUH��&HV�EXOOHWLQV�VHURQW�DUFKLYpV�HW�
SHXW-rWUH�UDSSHOpV�ORUV�GX����H DQQLYHUVDLUH�G
,3$�&DQ�
DGD ��/DLVVRQV�QRWUH�PDUTXH�� 

/RUV�GH�YRV�YR\DJHV��MH�YHX[�TXH�YRXV�SHQVLH]�j�WRXWHV�
FHV�SHUVRQQHV�DYHF�TXL�YRXV�UHQRXH]�HW�j�FHOOHV�TXH�
YRXV�UHQFRQWUH]�SRXU�OD�SUHPLqUH�IRLV��(VW-FH�TXH�FHU�
WDLQHV�GH�FHV�SHUVRQQHV�WUDYDLOOHQW�RX�VRQW�j�OD�UHWUDLWH�
GX�GRPDLQH�SROLFLHU"�/HXU�DYH]-YRXV�GpMj�SDUOp�GH�O
$�
3, "�-H�PH�VRXYLHQV�TXH�F
HVW�XQH�DPLH��-RDQQH�5RVDWR��
GH�PRQ�GpWDFKHPHQW��TXL�D�PHQWLRQQp�O
,3$�ORUVTXH�MH�
SDUWDJHDLV�PHV�DYHQWXUHV�GH�YR\DJH��(OOH�P
D�HQFRXUD�
Jp�j�P
LQVFULUH��4XL�DYH]-YRXV�HQFRXUDJp�j�UHMRLQGUH"�
&RPPHQW�UHSUpVHQWH]-YRXV�O
,3$�"�$YH]-YRXV�SHQVp�DX�
SODQ�GH�UHOqYH�G
,3$�&DQDGD"�-
DL�pWp�LQWULJXp�ORUV�GH�
PRQ�YR\DJH�HQ�$OOHPDJQH�SRXU�VDYRLU�FRPELHQ�GH�
PHPEUHV�VH�VRQW�MRLQWV�DX�FRXUV�GH�OHXU�SURFHVVXV�
G
HPEDXFKH��2X�FRPELHQ�GH�PHPEUHV�GH�OD�IDPLOOH�OHXU�
RQW�RIIHUW�O
DGKpVLRQ��-
pWDLV�GpMj�ELHQ�DYDQFp�GDQV�PD�
FDUULqUH�DYDQW�PrPH�GH�6$92,5�TX
,3$�&DQDGD�H[LVWDLW��
-H�FRPSWH�IDLUH�PLHX[��-
DL�O
LQWHQWLRQ�G
rWUH�XQ�UHFUX�
WHXU�DFWLI�GDQV�FHWWH�PHUYHLOOHXVH�DVVRFLDWLRQ��9DV-WX"�
,QVSLUH]-YRXV�GH�.DUHQ�)URVW��DPEDVVDGULFH�GH�FHWWH�
DVVRFLDWLRQ��YRXV�DYH]�YX�O
DUWLFOH�GH�VD�UpFHQWH�DYHQ�

WXUH�"�� 

&RPPH�WRXMRXUV��GRFXPHQWH]�FHV�PRPHQWV�,3$�HW�
HQYR\H]-OHV-PRL�-�QHZVOHWWHUHGLRU#LSD-
FDQDGD�RUJ� 

9°X[�FKDOHXUHX[� 

7DUD 



,QWHUQDWLRQDO�1HZV 

 

1RXYHOOHV�LQWHUQDWLRQDOHV 

�����-XSLWHU�&XS 
 

,3$�&DQDGD�LV�LQYLWHG�WR�WKH�ELJJHVW�%HDFK�6RFFHU�7RXUQD�
PHQW�IRU�,3$�PHPEHUV�DQG�IULHQGV���7KH�WRXUQDPHQW�ZLOO�EH�
KHOG�EHWZHHQ�6HSWHPEHU��WK�DQG���WK�DW�WKH�%ODFN�6HD��LQ�
-XSLWHU��&RQVWDQWD�&RXQW\��5RPDQLD���3OHDVH�FRQWDFW�&DWDOLQ�
%DOWHDQX�–�F�EDOWHDQX#LSDURPDQLD�UR�–�ZLWK�DQ\�TXHVWLRQV� 

 

,3$�&DQDGD�HVW�LQYLWp�DX�SOXV�JUDQG�WRXUQRL�GH�VRFFHU�GH�
SODJH�SRXU�OHV�PHPEUHV�HW�DPLV�GH�O
,3$��/H�WRXUQRL�DXUD�
OLHX�GX���DX����VHSWHPEUH�j�OD�PHU�1RLUH��j�-XSLWHU��GDQV�
OH�FRPWp�GH�&RQVWDQWD��HQ�5RXPDQLH��9HXLOOH]�FRQWDFWHU�&DW�
DOLQ�%DOWHDQX�–�F�EDOWHDQX#LSDURPDQLD�UR�–�SRXU�WRXWH�
TXHVWLRQ� 

�����6RFFHU�,WDO\ 
 

,3$�&DQDGD�LV�LQYLWHG�WR�WDNH�SDUW�LQ�WKH��UG�,QWHUQDWLRQDO��-D-
VLGH�)RRWEDOO�7RXUQDPHQW��ZKLFK�ZLOO�WDNH�SODFH�LQ�WKH�FLW\�RI�
9LDUHJJLR��IURP����–����$XJXVW�������,I�\RX�DUH�LQWHUHVWHG�LQ�
SDUWLFLSDWLQJ�LQ�WKLV�HYHQW��SOHDVH�FRQWDFW�WKH�KRVWV�DW�PROL�
QDUR�SLVD#JPDLO�FRP��SDVTXDOH�GLQHOOR#JPDLO�FRP��RU�WRU�
ULVLFDUPHOR#KRWPDLO�LW� 
 
/
,3$�&DQDGD�HVW�LQYLWpH�j�SDUWLFLSHU�DX��H�7RXUQRL�LQWHUQDWLRQDO�
GH�IRRWEDOO�j����TXL�DXUD�OLHX�GDQV�OD�YLOOH�GH�9LDUHJJLR��GX����
DX����DR�W�������6L�YRXV�rWHV�LQWpUHVVp�j�SDUWLFLSHU�j�FHW�
pYpQHPHQW��YHXLOOH]�FRQWDFWHU�OHV�K{WHV�j�PROL�
QDUR�SLVD#JPDLO�FRP��SDVTXDOH�GLQHOOR#JPDLO�FRP�RX�WRU�
ULVLFDUPHOR#KRWPDLO�LW� 





,3$�%XOOHWLQ�%RDUG 
7DEOHDX�G¶DIILFKDJH�

GH�O¶,3$ 

,Q�DWWHPSW�WR�SURYLGH�,3$�&DQDGD�ZLWK�LQIRUPDWLRQ��LQ�DQ�HDV\�IRUPDW��SOHDVH�ZHOFRPH�WKH�,3$�%XOOHWLQ�
%RDUG���+HUH�\RX�ZLOO�ILQG�OLQNV�WR�UHJXODUO\�XVHG�VLWHV���%\�VLPSO\�FOLFNLQJ�RQ�WKH�XQGHUOLQHG�DGGUHVV��\RX�

ZLOO�EH�FRQQHFWHG�WR�WKH�LQIRUPDWLRQ�GLUHFWO\��� 

 

'DQV�OH�EXW�GH�IRXUQLU�GH�O¶LQIRUPDWLRQ�j�,3$�&DQDGD��GDQV�XQ�IRUPDW�IDFLOH��YHXLOOH]�VRXKDLWHU�OD�ELHQ�
YHQXH�DX�EDELOODUG�GH�O¶,3$���9RXV�WURXYHUH]�LFL�GHV�OLHQV�YHUV�GHV�VLWHV�UpJXOLqUHPHQW�XWLOLVpV���(Q�FOLTXDQW�

VLPSOHPHQW�VXU�O¶DGUHVVH�VRXOLJQpH��YRXV�VHUH]�GLUHFWHPHQW�FRQQHFWp�j�O¶LQIRUPDWLRQ� 

,3$�:HEVLWH— 

,3$�0HPEHUV�$UHD— 

,3$�+RVWLQJ�%RRN— 



,GHDV�RU�VXJJHVWLRQV"��)HHGEDFN�RQ�1HZVOHWWHUV�LV�DOZD\V�ZHOFRPHG��DQG�DSSUHFLDWHG���3OHDVH�GLUHFW�DOO�FRUUHVSRQGHQFH�WR�WKH�(GL�
WRU�DW�QHZVOHWWHUHGLWRU#LSD-FDQDGD�RUJ 

 

,GpHV�RX�VXJJHVWLRQV"��/HV�FRPPHQWDLUHV�VXU�OHV�EXOOHWLQV�G¶LQIRUPDWLRQ�VRQW�WRXMRXUV�OHV�ELHQYHQXV�HW�DSSUpFLpV���9HXLOOH]�DGUHVV�
HU�WRXWH�OD�FRUUHVSRQGDQFH�j�O¶pGLWHXU�j�QHZVOHWWHUHGLWRU#LSD-FDQDGD�RUJ 

 

 

 

 

 


