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&RQFHSW 1RWH &)3
"7KLQNLQJ 2WKHU :LVHpy 3RVWKXPDQLV®GR®G +XPDQ $QLPD

27KH DQLPDO ZKDW D ZRUG ¥ KHFOPILPNO HEKDMWG DKRIWLHIRQHHO, )$A-B@AR VA WO G R @ ENMHHPWDXQL VR |
'"HUULGDPV H[SUHVVLRQV WKLV SKUDVH FPB QXIDHF R X O $\Q ISFOCHD YV DIDSHSGHDHY LAY W K OLW RSKRLKP IIRQ O\
IURP DQLPDO IDUPV WR SHW VKRSV |URP VYDDXJW\WIBUKRXRHHWUWRPNR RWRIR) UHOL MR QVWRLM YX
SUHVHQFH :HVWHUQ SKLORVRSKHUV KDYH UDUHBU HRXWOH G LW K WRIQN D\D ISPRJOV L KX LA \Q V

+XPDQLVW SRVLWLRQLQJV RI WKH DQLPDO TXHWWURQ WU PRBYWHRQVSEUE RMRSKR F DQDDWA
RQWRORJLFDO G L VWLHYFW[IVRRIRMNYBHR W B 6 / X BMIWDRREHPLEQIBD O V X E V WIDHW H [ WIWQDBFULEHG WR
UHV FRIDLWXROXVLYHO\ UHVHUYHG IRU "WKH KR©D &P VHIGL V RRICHOR GRRY UMDAL BRQDW L WK WO D Q J X
WHFKQRORJLFDO DELOLW\ LV QRW RQO®\ BSHLREBHPMXWLR EXW B8 QR WL FD? XM LRINDWHHEQZ S KILKO KR
3KLORVRSKHUV KDYH WKHLU PHQDJHULHV RI SRRXRVERBK\L FPODIMRLPDDR@YHRIBIQGE \VRRUIYV $UL
6FKRSHQKDXHUpVY SRRGOHV :LWWJHQVWHLQuWOURGD uVQFD ®R D\Q G- H DEIDZIHUYYVHEBHYWLF P}t
‘HVWHUQ SKLORVRSK\ ZLWK D KLVWRU\ VSDO@ERBHRYWDOO\ DEWKVYRSRFEQQMILF +RZHYHU
IUDPHZRUN KDYH HPHUJHG WKURXJK WKH ZRUDNY®R FBBBHED\Q HFXFVK AKIZAQH QUHAEG KXPDQ H[FF

'HUULGDUV LOWHUYHQWLRQ LQ WKH DQLPWRUMHK HFWHR QYW PO WNOWR & JKIMW QRLQ LEXORDAD DXEL P D O
'HUULGDPV ZRUN SOD\V RQ WKH GRXEOH PHDQ LH ¥ RIVW KZHK LU i QFFIKQ S K K MWUHD QNXGD @/RIGF DW ZE R\
DQG RU 27KH DQLPDO WKDW WKHUHIRUGW DV '1$8PDUWWIHRP' KUYV LGIRALOWD DW RXK RIVYMHDLY DX
$QDW 3LFN HFKRHV 'HUULGDUV YLHZV ZKHQ VMK H WDOWBIXGIVQW KD W K 7K@ WHDNH K @/RKBIDDL@ K R PO fi |
DQLPDO ZKLFK DOZD\V UHPDLQV D VLOHQWHWHIMH UMKHNT WHRVWEKR X RP VK HDQRGLPDRHDQG WKH 1
UHODWLRQVKLS RI FRPSOHPHQWDULW)\ 'HUUDRQDPHRMSORKY AKKFR PEEHQFK/ ERRWKRIDLY PP DX Q L PR
D KRPRSKRQH Rl 'DQLPDX[p 'HUULGD FULWLWRHY MRMROH&XEW LFFDQVRIPWO DQLPDOV



‘HVWHUQ SKLORVRSK\uV 'DQWKURSRORJLFDO7KIHFEERE L O0DY HIDP 5O QPIBOCIW U XRSWLYB FRQFFH
SROLWLFDO DSSDUDWXV WKDW FRQVWUXFWV DBRIO®H UGS BWHK® W X F DiQQ DXILHP\W KL E DVL B E G 3FODW R
FULWLTXH RI VRYHUHLJQW\ DQG ELRSRONMKNUNWVWKH D QR R 0 RSIRSORZIH B D/OR PIREEWQR\O’ D Q IGP B\
FHUWDLQ DVSHFWV RI KXPDQLW\ RU "KXPDQLHNVNQDQ ® G HRIS®W XKW HR/D W I RQELRE P R GOLFFE-IDU HHOE K
RI DJHQF\ DQG ULJKWV 7KH DQLPDO DORQJ ZDW K H\HUXDIDLYH YU RX © FRRU LSMHRBUIRKX S JFRWDHRIQLH
"VXEKXPDQu UHSUHVHQW D IRUP RI "EDUH H\LKRO G RRIEH R QHX RI HVQGW WKIDQWF W R Q 1 F U BIIDRVUHY
WKRe EIGRMDOLVP DQG PDQ\ VXFK ELQDU\ GLVWLQFWLRRN EKIERIPHRDOXRIUSID PEHEQ R M HPAHDVIMLRDX
WKH DQWKURSRORJLFDO PDFKLQH WK H U HEX PDXQNVIVQ IQRIDIQGH. ¥ GVWR QW KHIV SR W HWR EQJRIULQJ DQ
RHXYUH WKH VSHFXODWLYH FRQFHSW RI “RIQVRILPIBPPEHQuVDLSHR YRIFD\R PRH6 B PM K Q V LDRO RAOLI
DQG "WKH RSHQu KLQW DW RSHQLQJ XS D FE@RIQG M8 B B RV \S RAK B & \WI_DHOAFG HD/QIGX PQW HIUQ L P D ¢
'RQQD +DUDZD\pV UDGLFDO UHFRQFHSWXDOL]DVENVREXRP UQDMEH K XRD Q HLUQLE B DVUR IO DYWLR Q \FX
HQWDQJOHPHQWY LQWHUVSHFLHV EHFRPLQJ RHODHVISR@NG! DEGOLIWKX D VGG W WHK LHFQ/W Bl @KQ.H
KXPDQV :KLOH $JDPEHQ UHDOLVHV WKDW ">W@K K B \WVWPDR \PLOAH D RG OV K HQRIIDQH DIQD PW & LDHJ HZ k
HLWKHU VLGHp +DUDZD\ VXJJHVWV WKH LPSRUKLEF® FUHHRH UV WDR LIQHUZ L W KH B/RKOI\ RMRMRX ERRN UL
VDOYDWLRQ )RU KHU “6WD\LQJ ZLWK W KO WH RMRE O H Y SR/QGRI\O B Q FIDVELW\P FRIW VOB VIBILWDRV K € S U H'
SODQHWDU\ FULVHV ZKLFK HQWDLOV UHRULHRDWL@U RXQ |UB 6D R\LR ¥BKIES HV VER X\GD BRR H'O GD
HWKLFDO OLYLQJ DQG IRVWHULQJ L @WLHUIVBHW KHW K K MWMBRRCGEVGHH D ED D MK Hi DAGWH SIWHN H Q W T XL@
PRUWDO FULWWHUY HQWZLQHG LQ P\ULD® X\MUPBYVRB® WRQM JXKDQ/LEDN 3R DSIDIHINRE Q L WHM X
DQLPDO DJHRHA\&R®SDQLRQ 6SHFLHV 0NVEHI DWWRHY WKDW KXPDQV DQG DQLPDOV \DKIHS B DHDF®
RWKHU WKURXJK GDLO\ LQWHUDFWLRQV /LNH 'HSUSR\DWIKXE $3Q DVPW& N QU HH DD B HDWIK/H LG IDP/D OHT
DQLPDO GLYLGH RYHUFRPLQJ UHGXFWLYH FDWHFUWLJBWLRQV Rl WKH DQWKURSRORJLFD

&DU\ :ROIH UHFRQFHSWXDOLVHV KXPDQ DQLRPIDRYWEXRD K DWPD WLW & B \L. QXKHPD\DHRW LIRXQW R S R
ELRSROLWLFVY DQG WKH HWKLFV RI YOWDLQRHIUDOCE HOVKA F V: RR UHEFHW IQW LW B HU RUBIEEW RWD O+ WR R A
UDGLFDO SRVWKXPDQ HWKLFV RI PXOWLVSHPDHOW H®Y WBIKQIR G R HQMMQ/G WHEIRW \ VQFHPX/G HP\R DIQQUIL E
OHJDOLVWLF DQG XWLOLWDULDQ PRGHOV



KDW ZRXOG SRVWKXPDQLVW HQJDIJHPHAOW ZLWK/WHHVEG RRBW IXKBIOWUBPHZRUNW Q@G 'HROJHGL
GLVFXVVHG DERYH KDYH VXJJHVWHGDAKBROUWHLW WPLIKMWOEHBRBHSKLWRUYR SIKQ RYHFQ WK M HZ D\QWE RVIU
"HFRORJ\ RI VHOYHVpHy (GXDUGR .RKQP RRKIXQ G HBIS DR DAEEXH \D QMR KFARSIRW X U D\OVE U JH VVO D ND Q U RN\
OLQHV FRXOG KHOS OLEHUDWH DQLPDB® IURP WKH JULS RI DQWKURSRFHQWU
7KLV FRQIHUHQFH VHHNYVY WR SURPRWRQGRD 6 RY XWHW PMQ WKMH DDQGVHXF B QW QE Y WO DUHND\D WELLRRGB\R V
SDQHOV VXEPLVVLRQV RQ EXWRARWJINDVUHBWO\ OLPLWHG WR IROO

1IRPHQFODWXUH DQG LWV 'LVFRQWHQWYV @MPOGL I8 W RGL&EYVLRW FXO @ $SMDOBWXGLH V"
&DQ WKH $QLPDO 6SHDN"

-DPPLQJ WKH $QWKURSRORJLFDO ODFKLQH

3RVWKXPDQLVW (WKLFV RI OXOWLVSHFLHY (QWDQJOHPHQWYV
3RVWKXPDQLVW 7XUQ WR $QLPDO 3KLORVRSK)\

+DUDZD\pV "&RPSDQLRQ 6SHFLHVp

"ODNLQJ .LQu LQ WKH $QWKURSRFHQH

&RQWLQHQWDO 3KLORVRSKHUV RQ $QLPDO 4XHVWLRQ

3KLORVRSK\ Rl $QLPDO &RJQLWLRQ DQGSMWKHR@RDOWVMQJIJH WR +XPDQ ([FH
&UHDWXUHO\ 3RHWLFV 1DUUDWRORJ\ %H\RQG +XPDQ

%LRSROLWLFDO &ULWLTXH RI ,QGXVWULDO $QLPDO )DUPLQJ
%LRQDUUDWRORJ\ DQG 5HLPDJLQLQJ +XPDQ $QLPDO (QWDQJOHPHQWYV
,QWHUURJDWLQJ $QWKURSRPRUSKLVP LQ /LWHUDWXUH DQG 9LVXDO OHGLD
OXOWLVSHFLHVY 6WRU\WHOOLQJ LQ 3HUIRUPDQFH $UW DQG 7KHDWUH
6SHFXODWLYH )LFWLRQ DQG 3RVWDQLPDOLVP

7HFKQRDQLPDOLVP &\ERUJV $, DQGWQLPDO ODFKLQH ,QWHUIDFH
$QLPDO $XWRELRJUDSKLHY DQG )UDPLQJ 1RQKXPDQ 1DUUDWLRQ
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$QLPDO 5LJKWV $FWLYLVP %H\RQG $QWKURSRFHQWULF -XULVSUXGHQFH
7KH 5ROH RI $, *HQHUDWHG $QLPDO $UW

7KH (WKLFV RI $QLPDO 5HSUHVHQWDWLRQH® 3DSYCO OLU LAXIDW IHELDVWHUDWXUH &L
 QGLJHQRXV &RVPRORJLHV DQG OXOWLVSHFLHV &RH[LVWHQFH

6SHFXODWLYH 3RVWKXPDQLVP DQG WKH )XWXUH RI $QLPDO /LIH

6\QWKHWLF %LRORJ\ &5,635 DQG WKH )XWXUH RI $QLPDO /LIH

%OXH 3RVW KXPDQLWLHV “2FHDQLF 3R\QMKMPBQLVPH DQG (WKLFV RI ODUL
$QLPDO ([WLQFWLRQV LQ WKH $QWKURSRFHQH

$QLPDO $UFKLYHV 5HFRYHULQJ 1RQKXPDQ +LVWRULHYV
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SHIHUHQFHV

$JDPEHQ *LRHBOD®QWYV RI $XVFKZLW] 7KH :LWRQUDQNDQ & MX B \$'DRKIHYH + HOOHU 5RD]JHQ =RQH %RRNV

+RPR 6DFHU 6RYHUHLJQ 3RZHAD QQGDWMHEHELIBQLHO +HOOHU 5RD]JHQ 6WDQIRUG 83

BWDWH RI ([FHDWVRO@®WHG E\ .HYLQ $WWHOO 8QLYHUVLW\ RI &KLFDJR 3UHVYV

7KH 2SHQ 0DQ DQGUP@RWDIMWHG E\ .HYLQ $WWHOO 6WDQIRUG 83

'HUULGD -DKHX$IQLPDO 7KDW 7KHMUMRGHE\ GPULH /RXLVH ODOOHW 7UDQVODWHG E\ 'DYLG :LOOV )RUGKDP 8

+DUDZD\ 'RREKG®D&RPSDQLRQ 6SHFLHYV ODQLIHVWR 'RJV 3HRSOHFNMG3BUDEELLFBEWMV2WKHUQHVYV

+ :KHQ 6SHFLHVSQHMWUVLW)\ Rl OLQQHVRWD 3UHVYV

+ 6WD\LQJ ZLWK WKH 7URXEOH ODNLOXYNH@3IQ WKH &KWKXOXFHQH

.RKQ (GXDUGR 2+RZ 'RJV 'UHDP $PD]RQLDQ 1DWXUHV DQG WK B P3IROLFD QF YWRKIQRODRIVVERIFLHY (GIDIHPHQW
KWWSV GRL RUJ DH

3LFN $QUWMDWXUHO\ 3RHWLFV $QLPDOLW)\ DQG 9XORGHMEILIDBY\ LQ /LWHUDWXUH DQG )LOP

'ROIH &PQLPDO 5LWHV $PHULFDQ &XOWXUH WKH 'LVFRXUVHSQLBISH¥LWYV RD Q& L3FOIWRKHXPDWQLVW 7KHRU\

+ %HIRUH WKH /DZ +XPDQV DQG 2WKHU $QLPHH 8 QLYY B WYILRS RO LAKLLFFIDA R LB V

+ 27KLQNLQJ 2WKHU :LVH &RJQLWLYH 6FLHQFH 'HFRQVWUXFWLR®QDO BOVGHE MIRRWES HIN (WWKLERQ 5M B 0B A WX
HGLWHG E\ -RGH\ &DVWULFDQR :DWHUORR 21 :LOIULG /DXULHU 8QLYHUVLW\ 3UHVV SS KWW S
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*
+



.H\ )DFWV DQG 1HFHVVDU\ ,QIRUPDWLRQ

t $SEVWUDFW PLJKW EH VHQW WR FUSENX #JPDLO FRP ZLWKLQ

SDUWLFLSDQWY DUH DGYLVHG WR VHQG DQ DEVWUDFW RIPERAMOH Z&KIBCHRMQBUM ¢KIR BWEPLR \QIRRQPH L Qu WIKRIXOH EH
*PDLO

t 5SHILVWUDWLRQ )RUPKWIWMB&DWRUPY JOH XR56 & 51GZX$LIW

+ 7ZLPH GDWHV RI WKH FRQISUH® FH DP WR SP ,67

+ BHILVWUDWLRQ )HHV

)DFXOW\ OHPEHUYV 15

5HVHDUFKHUYV 15

BWXGHQWYV 8* 3* 15

3DUWLFLSDWLRQ )HHV 15

,QWHUQDWLRQDO 3B&'WRRL BDRXNOW\ OHPEHUYV 86' IRU 5SHVHDUFKHUV B6WXGHQWYV 8* 3*
5HJLVWUDWLRQ IHHV FRYHU FRQIHUHQFH NLW WHIRHAMQRMVFRRHN IDFFRRPREGROLERWIR\EW\V W
$FFRPPRGDWERRULRRP ,15 'D\ 1RQ $& URRP ;15 'D\ 7KLV UD W BIDRJKADLLPA SD/QMRY VHKBNLQJ EPVRRPRGDWLRQ DUH U
FRQILUP WKHLU SDUWLFLSDWLRQ

t )HHV 3D\PHQW 2SWLRQV

* SD\ 3BKRQH3D\ 3DW\P

+)& %$1.

$ & 68.+(1'8 '$6

$SFFRXQW 1XPEHU

,)6& +')& %UDQFK %$1.85% ,1',$ $FFRXQW 7\SH 6%$9,1*

t SXEOLFDWLRQ BHRMEWFSDSHUV ZLOO EH FRQVLGHUHGVIRWIJ WHMHH-QXWYV LVRXHQ D O RAZIZRWOWKX® DOQH B/HVBIRNMLY GRXEOH EOL(
SURFHVV +RZHYHU GLVFUHWLRQ DQG UHFRPPHQGDWLRQ RUVWWIHVBHHU ERDUG ZLOO EH FRQVLGHUHG ILQDO LQ W

t$ZDUG¥DVHG RQ WKH UHFRPPHQGDWLRQV RI VHVVLRQ FKDLU PRG WWDHWHR WZ B CEG1 PW PEMHIINVURD ADKHE R Z1 D@L HH) D @R R
5HVHDUFK 6FKRODUV E *UDGXDWH 6WXGHQWV 8* 3*

t$00 TXHULHVY UHODWLQJ WR FRQIHUHQFH PLJKW EH GLUHFWHG WR WKH HPDLO LG PHQWLRQHG DERYH

&RQWDFW 1R



