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SUHUKIVIWH % RUHEBMAMQ W JUDSH VALHQFH 7ZR 6 PHVWHUY FUHGLW SHBRHVWHLU

%LRRI\ LV WKH WBA RI OLIH  7KLVAXUVH LV D SMHQWDWLRQ RI FIBDOWG P RGHUQ RORFDO
LQYHVWLIDWLRQV /HFVB(¥MVMRQV MG OBRIWRULHV DWHE WR IDPLIL]H WKH VWXGHQW 3
DQ XQ@HUVWDQGLQJ RGFHRDWWHU DQG HQHUJ\ FODVVLILFDWLRGVOLHOAVWDFY HYROXVIRJ
HRRV\VWP V

LWK

*(1(5$/  %2/2 * <
7ZR 6HP HVWHUV 6 FUHGLW SRUHVIAHL

*HQHUDO %BR\ LV D SHNHQWDWLRQRIE ER®RI\ /HFWXUHV GEXVMRQV DQG OBRUDWRMIDUH
XVHG WR IDPLOLDUL]H WEBHQW ZLWK DQ XQGHQEWQI Rl FHOOV PDWWHU DQG HQHUJ\
FODVVERWLRQ OLIH F\FOHHWLFV HYROXVQGRMB/\VWP V

62 &%/ 678" ,(6

81,7( 67$7(6+6 725<
$00 3DWKED 7ZR 6HP HYWHUV 6 FUHGLW SRUVIAH

7KLV WZR/HP HVWHERXUWH LQYROYHXGMOWY LQ WKH FKBRQRDO X@& RI WKH 8QLWHG 6WI
VLQFH ( P SKDVV LV SDFHG RQ HYHQWSHRSOH GHWLRV DQG IWXHV WKDW DIIHEVWVKH
QDWLRQ TRXJK H DP LQDWLRQ RESHFLILF KMRULFDO DNU VWGHQWNADLQ IQRZBGIH ERXW,
LQEVWULDOL]DWLRQ LBRILRQHSUHVRQ UHIRUP ZDU DQG WKH HPHUJHQFH Rl WKH 8QLWH
DVD J&EDO SRHU &RQWEXYRQV RI FX®UDO RXSV WK P SDFW RHDGHV RQ $PHULFQ VRFLHW]
WKH LQIOXHQFH FRQRP LF DQGJHRJDSKLF DFWRUDQG WKH[ SDQVRQ RIVIKH UROH RI WKH IHG
JRYHUQPHQW DUH DQE®\]
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7+,6 6 7+( 5(4 8,5( &285 6( )25 *5%$'8% 7,21  2QH 6HPHVWHU 6 FUHGLSMU VHPVWHU

$O0 3DWKYD

7KH SK\ VLFDBOIXFDVRQ UHTXLBHQW FRQWDLKN NMOORZLERP SROHQWYV VZLPPLQJ SKWADO
ILWQHVV DQG LQ&DQ DQG WHDFSRUWV DFWLYLWLHV  2WKHU DFWLYLWLXYHPRRERGEJ
EDWHEDOO DREIFV IMPHVV WHVWLQJ WUDGENLBQG MRJJILQJ EDGR@® YROOH\EDOO WH
WHDP KDGEDOORAFHU IRREDOO HWF [BSIRSULDWH

QQLV

+($/7+
7+,6 6 7+( 5(4 8,5(&285 6( )25 *5$'8% 7,21  2QH 6HPHVWHU 6 FUHGLW SHB MMWHU

7KH KHDOWKTXHUR HQW LV DIFDGHPLF FOW WKDW ZLOO SHRYQVWEWLRQ LQ DOOHRIGWK KH
XVHRI GBFWXUH RXS ZRUN MG SURAWY YDZHOOV D YDULHW\ RDFKLQP HWKEY ZLOO EH XWAED
WR GHOLYHU LQVWUXFVRSREV WEH FRYHWG ZKLOH LQ FODVV KD® VHXDOLWA QXWULW
HPRWRQD®&HDOWK SXIEDO ILWQHVV GUXBI XQG CEXVH GFLVRQP DNLQJHWF DV SSWRSULDW
7KH OLFKLIDQOR GHO HIDWK &XURMOXP D GRQJ ZIWK DQ EVWLQRREDVHG FXUULB® LQ KXPDQ
VH XDOLW\ ZLOO EH RRQEDWLRQ
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$O0 3DWKYD 7ZR 6HP HVWHUV 6 FUHGEHW VHRVWHU

6WXGHQWV GBREHDQ KHPHQWDU\ ORZGIGIH R HDFK RI WKH ILYH ODQJXDJHOVNDIO/WHQL

VSDNLQJ UBPGLQJ ZULWLQJ D&GOWXUDO DAPH/ (P SKDWV LV SO XSRQ XQGHUVWDQGLQ

DQGXVLQJ WKH ODQJKR.Q HYHU\GD\ VLWXQWLR

*(50$1

$00 3DWKYD 7ZR 6HP HVWHUV 6 FUHEHW VHPVWHU

BWXGHQWV GERBHDQ IBIPHQWDU\ QRZBIGIH R HDFK Rl WKH ILYH ODQJXDJHOWWNRIO/WHQL
VSDNLQJ UBGLQJ ZULWLQJ DEROWXUDDOEBHVV (P SKDWW LV SDFHG XSRQ XQGHUVWBLQJ
DQGXVLQJ WKH ODQJINDR.Q HYHU\GD\ VLWXQWLR

63%$1,6 +

$O0 3DWKYD 7ZR 6HP HVWHUV 6 FUHGEHW VHRVWHU

6WXGHQWV GBREHDQ KHPHQWDU\ ORZGIGIH R HDFK RI WKH ILYH ODQJXDJHOVNDIO/WHQL

VSDNLQJ UBGLQJ ZULWLQJ DEGOWXUDO DADWA/ (P SKDWV LV SOBG XSRQ XQCHUVWDQGLQ

DQGXVLQJ WKH ODQJIMR.Q HYHU\GD\ VLWXQWLR
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$O0 3DWKYD $UWV  &RPPXQ LFDWIF/ 7ZR 6HP HWWHUV 6 FUHGLW $RUWWHU

7KLV EHILQQLQJ OHYHORMWWH-LY GH@OHGWR SLRYLGH D ZBARXQGHG BDFNJWRXQG LOQRXGLQJ DU

GHVLIQ FRQFSWVP DWULDORB WHFKDXHYV 7KLV AOVV SUREHVRSSRUWXQLWERUOAXYG HQWWR
DFWLYHOVERYHU DUW DV BAEXP IRUKXPDQ HSURVMRQ DSSUHLDWRRDQG HQMRHQW 7KLV
FODVV VHUYBAD SUHHTX.WHRU DOOWODVHV H FHSVE UWV &UDIW

$576  &5$)7 6

$@ 3DWKZD\V $UWV &RPPX QLFDWLRQ 2QH 6HP HVYWHU 6 FUHGLW SRUWHVW/HU

$UWV &UDIWY DQ LQWGXFWRUFRXUVH WKBISKDVL]N WKHEHYHEGP HQW RINLOOV GRHVKRGV

Rl WZR GPHQMRQDO @5 WKUHH GLPHRYDO DUW PHGKBK DV KD\ VFXOSXUH FHUDPRY SODVWLF

ZRRG ZHDYLQJ DQG VAJQ SULQWLQIKLV FODW/D\ EH UHSIDWGIRU FUHMY LWKKW SHPLVVRQ
R WKH 8V 'HSDURHQW

W

&21 &57% $1

$O0 3DWKYD $UWV  &RPPXQ LFDWIR 7ZR 6HPHVWHUV 6 FUHGLW SHU VHPVWHU

SUHUKKIVIWH 3UHRXV 8DLQJ H[SHUHQFH
&ROQFHUW EB LIV RSHQWR/WEHQWYV RI DOEDLOLW\ OHYHOV [RKD@Q HQWWHYHO & GHYHRSLQ

WHFKQKH DQG VNIARQ DQ LQVWUXPHQW @KRSSALQJ EDVLF PXVLAXQGIPHQWDOV VEGHQWY DUH

H SHFWAW5 WR SHUIRUP LQ MRWRUH RQFHUWSHU \HDU %DQ® H° EHUVZ LOO SHULHQFH D FHUb
UDQJH RI PXYF I[URP PX QVLSOH WLPHEIWUFXOWKYV DQG JHGV

6<03 +21<%%$1

$O0 3DWKYD $UWV  &RPPXQ LFDWIR 7ZR 6HPHVWHUV 6 FUHGLW SHU VHPVWHU

3UHURKIVIWH @FHPHQAE\ $X GMRQ
6\PS KRQ\ %DQG LV DQ HQVA E® FRQVLVWL@I LQVWUXPHQWBIIMMKDELOLWLHY UDQIUR

,QWHUPHGLDWSHIGYRQRG 6\PSKRQ\ %D QG ZLOO GHRSIWHFKPKH DQG VWNLOOV RQ DQ LRRMMQIV

WKURXJK WISHUIRUPQPH C8SURSULDWH OLWHUDWXUH  $WWHEPNEBRIBIGXSRQ FRP SUKHQVLY
PXV LF WLOMXFK DV HQHPE® EDODRH HSUHVM.R) DQG SHUIRUREFH WHILTXNV $X GLWLRQRU
WKLV HQWHOH PD\ LQBXGHP DMRUES PLQRU VDGV MG VHBIFWG EDQG HFHUSWV GHWHHBIEY

WKH GLUHFWRXGBQWDUH HSHFWSG VR SHUIRURQ DOERQFHUWWDQG P HPEHUV ZLO HSHULH®H

D EURG UDQJH RP XVLAHURP PXOV$OH WLBHURG/ FXOWXUHY@IHQUHV




&21 &(572 5&+(675 $
$00 3DWKYD $UWV &RPPXQ LFDWIR 7ZR 6HPHVWHUV 6 FUHGLW SHU VHRVWHU
3UHURKIVIWH  3UHRXV BPLQJ H[SHUHQFH
&RQFHUW RKHVWULY RSHQ W VIWGHQWR DOMELOLW\ OHYHOMY BKDQ HQWU\ OHYHO RUFEH
GHYHRSLQJ WHFKIXH DQG WLOO RQ DQ LEPWOW ZKLOHSBO\LQJEDVE PXVIF IXQGIP HQWDQ
BWXGHOWDUH HSHFWE WR SHUIRUBL RU PRI FROFHUWV SHEDU 2UFKHVWUBHP EHUV Z0(
H SHULH® D EBDG UDQH RI PXVLF IURPP XOWGBSWLPH SHREV FXOWKYDQG JHQUHV

6<03 +21<25 &+(6 75%

3UHURKIVIWH  3UMRXV HSHULHQFH 7ZR 6HPHVWHUV 6 FUHGLW SHU VHRVWH
$00 3DWKYD $UWV &RPPXQ LFDWIR

6\PS KRQ\ 2UFKHVWUD LV DQ HRE®HRQWWLQJ RI LQVWUXPHQWDOLVWY ZLWK DELOLWLHV
,QWHUPHGLDWSIGYRQRG 6\PSKRQ\ 2UFKHVWUD ZLOO GRSMBFKPKH DQG VNIBDRQ DQ
LQVWUXPHQW WKURXJK WKH SHIFIRDERRSULBMOLWHUDWXUH $WWH@EHREERHG XSRQ

FRP SUHKBVLYH PXYF WLOOV VXEX HQWPE B EBDDQFH HSUMVLRQ QG SHUIRUPDQFH
WHFKQKRV $XGLWOR IRU WKLV HQVHPECB LQRXGH PDNRU DQG PQRU ¥DOHV@SE VHEFWHG
RUFKHVWUB{FBILBWY GHWHQHG E\ WKH GLUHFWRU 6WXGHQWSHPYE WR SHUIRUP LQ DOO
FRFHUWV 2UFKHVWWBEHUV ZLA9SHULHQFH D BERUDQJH RP XVLF IBP PXOWLS WLPH
SHURGY FXOWXUHY®IHQUHV
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0$5& +,1* %$1'
$00 3DWKZD$UWV &RPPXQ LFDWLRQ 7ZR 6HPHVWHUV 6 FUHGLBHU VHPVWHL
3UHUEXIVWH 0GGOH GFRRO PG RISUYDW OHVVRQXYDVLFO XVELIVKLS(Y DEDVRQ

) @J &RUS 2%DVLF 6NLOODEDVRQ

5R\DO 2DN +LJK 6FKRROV ODURK %DQG LV D FOBV RIIHULQJ FHGLWV ZIRK ZLOO PHWRXWAGH R

WKH VARRO GD\ :KLOHP RVW RI LWV DFWLYLWLFRXZLODWKH IDOEPEEHWKLS LQ DUFKLQJ %35
LV D\ HDUOBGRPPLWHQW 7KH ERG ZLO ${URUP DW RPH IRREDOGDPHV VFKRROXQFWIY
WKURXFKW WKHDU DUDGHV AP P XQLW\ HYHQWV DQG ZLOO LSDUMDFWKUHHRFE SHWLWLR
(QUROOPHQWRSHQ W D@ VXGHQWY [ELVQRWRQWLQJIJHQBRY HQURRBMW LQ DQ\ RWKHWDEL
FODVV WXGHQWP XVWSOD\ D’ GLUNRUDSSIRY K LQVWRXIQW DQG PD\ EHHIXLBG WR SDW D
%DVWF 0 XVLFLOVKIS (YDOXDMRQ EHIRY PHP EHUVKLS \L JUDQME  6WKGHQWV DUIHSHFWE VR
SHUIRUP LQ DOO HIMK/V DQG SHUIRURBHV 6MXGHQWY WDNLQJ W@ PD\ D SSO\ IRU D RQH
WLPH 6 FUHGLW WRZDMKH IDOO VHPHVWHU RLB& HEFDWLRQ

QV

52<$ / 2$. 6,1%5 6
$00 3DWKZD$UWV &RPPXQ LFDWIR 7ZR 6HPHVWHUV 6 FUHGLW SHU VHPVWHLU
3UHUEXIVMWH RQH

5R\DO2 DN 6LQHUV LV D QRIXGLWLR® HQVHP EOH ARSULNMG RIP DLQO\ IUHVKPHQ EX®&HRQ WR D
JUDGHBIYHOV 7KLV DQ HQWU\ OHYH®IEJ WKBRSK DVLIY EHILQQLQIKRUDONLOMQG P XVLF
IXQE@PHQWDOV KGH@ DUH FSHFWG WR SHRIIP LQ RU PRUH RRWO FRQFHU\SMU \HDU
&KRUXV PHP EHUV ZLOPSHULH® D EBDG UDQJH RI XVLF IBP P XOWLESWLPHSHURGY FXOWKY
DQG JHQUHV L@ % RU 6% % OLWHUDWXUH

$&$33( //1$& +2,5

$O0 IDWKZD$UWV &RPPXQ LFDWIN 7ZR 6HPHVWHUV 6 FUHGLW SHU VHIPVWHU
SUHUKXIVIWH @FHPHQV E\ XGLURQ
$ & DSSHOODK&RLU LV DHOHFW XHRRI PHQ DQGZ RPHQ LQ JDGHG 6WXGHQWYV PD\ HQWSIU

&DSSHOOD &KRLU EXGLMRQEDWHG RQ PXVLF UBGEQJ DQG YRDO VNRO 7KLV LV DQPGYDQHG OHYH
FKRLU PMSKDVLILQJ KLIKHYHO Rl FKRUMNDOOG PXVLIF IXQGDPHOQWY 6WXGHQWYV DH[SH-WE
WRSHUIRUP Q DOO KRFROFKRUDGORP P XQLW\ SHRUPDQFHYV &KRXV PHP EHUV ZIGDHSHULH® D
EURG UDQJH RI XVLF IURPP XOWGSWLPHHURG/ FXOWMKY DQGIHQUHV LQ DGYBRFE$7% RU

O

PRUH GLYIRQDO OLWHWDWX




*8,7$ 5

$00 3DWKZD\$UWV &RPPXQ LFDWIR 2QH 6HPHVWHU 6 FUHGLW SHU VHPVWHU

*XLWDU LRSHQ WR DORGAHQWYV - DCH 6WXGHQWYV ZLOO SOD\ D ZIBBHHW\ RI VWAOHV DSSQ\LQ

D PL[WUH Rl WHFKIQIHV DQG VNLOOWXEHQWY ZDOHDUERWK WKIR®R DQG DFFRP SDQ\LQJ VEH RI
SOD\LQJ 7KH MBFKHU ZOO DRXWV ZLWKXGHQWSURYLGLQJ WKHLU REQVUXPHQIR DA/XUH WKD
WKH\ DUH LQ VREDH S0 QJ FROGLWLR®@ FRXVWA_RU HOHFWULR/RDOO SUDFWDPS DUH HERPH
,QIRUPDWLRQ UHJDUGLQJ LQVWUXPHQW UHQWDOV HEDVEM/EHREHIBE@R! HDFK FOY

086 ,& 7+ ( 25<,

$00 3DWKYDSUWV &RPPXQ LFDWIR 2QH 6HPHVWHU 6 FUHGLW SHU VHPVWHU

3UHURKIVIWH 2 @QH

7KURXJIK WKH W@\ Rl 0 XVLF 7KRU\ VIWGHQWVIDO EH LQBKIRG WR WKH IBQPHQW RI P XVIF
IRU WKH :HVWHUQ ZRUOG 7RRWMEY RSHQVR DOVWEHQWY 1 RWH DBLQ LV VXJHVHG EXW QR
UHTXLHE

086 ,& 7+ ( 25<,,

$O0 3IDWKZD$UWV &RPPXQ LFDWIN 2QH 6HPHVWHU 6 FUHGLW SHU VHPVWHU

SUHURKIVIWH B XVLF 7KRU\ ,

TKWRXIK WKH W&\ RI 0 XVLF 7HRU\ VWGHQWVIDO EH LQBXMRG WR WKH IRQPHQWDY RI P X\F
IRU WKH :HVWHUQ ZRUOG 7HWMEY RSHQWR DOVWEHQWV1RWH DBLQ LV VXIHVWE EXW QR
UHTXIHG

52 & 1. 52//3% 67 356(1 7
$00 3DWKZDS$UW &RP PXQLFDWLRQ 2QH6HP  HVWHU 6 FUHGLW SHUAVIAR
3UHURKIVIWH RQH

NV

W

W

5RFN Q- 5ROGDVW 3UNHQW LV RSHQ WRBGBQWYV JUDGHV 6WX GHQWZLOO HIRUH WKH URRW

Rl 5RFN Q- 5ROO0 WKHNHORSHQW RBRFN Q- 5SROOQ@ WKHRLSDFW LW KOWVDGH RQ WRFLHW|

WKURXIKW WKH WZHHMKLFHQWXU\ & XUUHQW WUHQGYXQLF SHUWRDQFH D@ WKHP XVLF
LOQXVWU\ ZLOO EH LQYHVWLJIDWHG

%86,1(660 *07 7 (&+12/2 *<

$00 3DWKYD 7ZR 6HPHVWHUV 6 FUHGLW SHU VHPVWHUY

%X VLQMV 0D QDIHP HQW20DNHWLQIHFKQRORJ

7KLV RXUW LQWGRFHVWKH VWGHQWR WKH BYLANLOOV RA\NERDUGLQNSHHGZULWLQJ QREUWHLQ/
DQG DFFRXQWLQJ: RUBG SURHVVLQNSUBGVKHWGDWED\H DQG JWSKIE FRP SXWH BSTFDWIR
ZLOO EH LQWHIBDV@RWKH IREDWLRQXFIQHVV VNGO Rl UWVRXUH PDQDJHPHQW DSSTHG
FRP PXQ LFDWIQR' DSSO#G PDWKA DWLFV BEOHP VROYLQJ DQEIGRQPDNLQJ 6WXGHQWV ZLO
UHTXIHE WR YH WKLQNLQJ PDQINHQW DQG RQJDWLRQMLOOV &DUISEDQQLQJ ZRUN HWK
DQG WKHR@RPLFV RI ZRUN ZLOO EHVHQWLDO XQLOWKLY FRXUVH

25'3 52 &(66 ,1* . (<%2$5' ,1* '2 &80(1 7) 250 $77,1*

$00 3DWKERD 20H6HPH  WHU 6 FUHGLW SHU VMW
%X VLQMWV 0D QDIHP HQW20DNHWLQIHFKQRORJ\

7KLVFRXWH LV GVLIGG WR JLYH VWXGHQWMNRAZRNQRZEGJIH RI NME RDUGV DQGRPS XWHUWV
LQPOIGHY PDVWHU\ RI WKNERDUG GULOMSIBHG DQ@®FFXUDF\ DSSTFDVIRY RI WKH BYLFNLOGRD
OHWWHUV RDEULSWVHSRUWYDBK®WLRQRW DQG RWKHU FRDWWLQJ WHFKIELTRU SHUVEDO
DQGEXVIQHVV XVIH

&203 87(5$33 /,&$7,21 6,1 %86,1(66 $1':(% 3$*('(6, 1

3UHURKIVWH :RUG 3URRVWRJ .H\E ROGIQJ 2QH 6HP HVWHU 6 FUHGEMU VHPVWH
$00 3DWKZD %XVLGNV 0DQDIHPHQW 20NHWUIQ 7HFKQRORJ\

7KLVFRXUVH LV GHZHG IRU WKH EXMVV 7HFK3UHS RG FRBIJHERXQG VWWXGHQW  (PRDVLMLV
SOBHG RQ WKH XVH RI WHERDRRU ZULWLQJ PDEXODWLQJ LQWHISUBQG BSUHVHQWL
EXVLQMW GDWD QG LQIRUPDWLRQ 8VLQJUR DQG 3XEOLVKHU WKKGHQVZLOO FUHIBMMLGMW
OHWWHUV PHPRYE: SDIHV QHZVOHWWIRGWPRWH 8VLQJ VSHFLILRUPDWLQJ IHDWXUHV VR
WDEOHV RU GUDZLQJ VWXGHQWV OHDUQFMVR/KHQRIHUDQFH RI WKHLUXBRQWY  $IWH
OHDUQLQDAEF RROV QG HEPHQWV R[ [FHO WH VWGHQWV ZLG® RQMWUDWH WKH HVVHQW,
FUHDWLQJ MERRNV XMQJ IRUPXODV IXQERQV DQG DQDO\LQJ GDWD

O EH
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U
LDOV RI




0$7(5,8/ 6 3528&(66 ,1*
(QILQHHULQJ ORXIDFWARJ ,QGXVWULDO 7BRBR\  7ZR 6HPHVWHUV 6 FUHGLBHU VHPHVWH

BWXGHMELO@ R LQ WBPV R VROYH SHOR V WEW LQYROYH YXKHRIP H\BOV SIVWLFV I DQ G
ZRRGV LQ WKH POXIDFWULQJ ZRUOG FHP SKD\LV ZLOO EH ROGUWLRQDV ZHODV FRP SXWHU
DLGIG P DQXDFWXULQJRNALTXN WKDW ZLOCSBUH WKH \GMOW IRU ZRGNLLQ WKH YW&HQWU\
HQYLURQPHQW

17 52" 8&7,2172
9,686 / 0% *,1* 7(& +12/2*
$UWV &RPP XQIFDWLRQ 7ZR 6HPHVWHUV 6 FUHGLW SHB ¥INWHU

J\RX DUH LQWHUHVWHGR SXRHU\QG ZKDW WKH\ FDQ GR WKHQ WKLV ZLOO EH D FED\WRR!
ZLOO EH LQBMFRG WRGH/NWS SXEOLVKLQIVLQJ ODFL@RVK ,PDF ' 9 FRP SXWHUV Q3 $GREH

QHVLIQ 3KRWRGKRS ,00XVWUDW®EE ODFURVRIW 3RHBRLQWRIWZDUH RX ZLOO URFWDWHRXU
RZQ DQLPDWRQ FDURRQ/ XVLQJ 'LUHFRU DQLPDWLRQ OD\D ' DQG \RXQG HGLWL@RIWZDUH I,
FUHDWLQJ ZISBJHV VHPV LQWHUHVWLQJ WISE®HRJ $REH VRIWZDUH GINDO SMRIUDSK\ DQG
YLGHR ZLO®WH WKLV D PXVVWD¥O® 3URHFWV ZD LQFGX GHVLIQLQJ APR SDGV JUHHWLQJIEY

P RXVH SDGV FRIIHHP XJV W VKLUWV DQUFDFDUWRRQV G@HE SDIHV 7KLV FRXUW ZLOO DR
VXUYH\ WKH RWKHU PERIRISDMRQV ZLWKLQ WKH 9LVXDO ,PDIHERQRORJ,QGXVWU\

17 52" 8&7,2172
*B5$3+, &&20081,&%$7,216
SUWV &RPP XQIEDWIQR 7ZR 6HPHVWHUV 6 FUHGLW SHIB YWWHU

1 \RX DUH LQWHUHVWHGR.&XFRHUVQG ZKDW WKH\ FDQ GR WKHQ WKLV ZLOO EH D FER\ARRU
ZLOO EH LQB{FRG WFRGH/NWS SXEOLVKLQIVLQJ ODFL@RVK ,PDF ' 9' FRP SXWHUV @ $GREH
,QHVLIQ 3KRWRGRS ,00XVWUDWRU DQRVBIW 3RHBRLQW VRIWZDtRK ZLOO R FUDWHNRXU
RZQ DQP DWLRQ FBEQ XVLQJ 'LUFWRU DQLRB®Y OD\D ' DQG VRXQG HGLWLQJ VRIWZDUHN
FUHDWLQJ ZISBJHV VHPV LQWHUHVWLQJ WISO®HDJ $REH VRIWZDUH GINDO SKMRIUDSK\ DQG
YLGHR ZLO@NH WKLV D PXV\®RV 3URHFWV ZODQPOGH GVLIQLQJ PPR SDGV JUHHWLQJIED
P RXVH SDGV FRIIHH PXJV W VKLUWV DQUEDWUWRRQVQDB ZHE SDIHV 7KLVFRXUVH ZLOOVR(
VXUYH\ WKH RWKHU PRFIRISDWRQV ZLWKLQ WKH 9LVXDO ,PDIHEKORORJ,QGXVWU\

(% 3%*( (6, *x 1
3UHUEKIVWH  RQH 2QH 6HP HVWHU 6 FUHGLW SABIVIWHU
(QILQHHULQJ ORXIDFWADJ 2 ,QGXVWULDEFRQROR\

‘HE 3DJH 'HVLJQ SURYLGHWGHQWV ZLWK DGFHG KRZOHEH RI GHYHRSLQJ FUHDWLQJI®
KRVWLQJEE SDIHV 6WGHQWV ZLOSHULIBFHZHE SDIH KRVWLQJ RQ QGRYV EDWHG VHUYHUV B(
/LQX[ E DVHG VHUYHUV 6@3QWYV ZLOO IRUPDWHRRKWLRQQES IRU GLIIHUHQW EURZVHUXGHW\
ZLOO [B®RUH ZE SDUH PDQDIHPHQWLWXHV ZHE SDIH P DLQWHQEH OHJDOWXHV DG

WURXE\KRRWLQJ BBHQWY ZLOO DOVHR\RHQDLIRV G P XOWBSOE HHUFLVHWR SIDFWLFH WK
VNLEOQG UHLQIRH WKH FRREISWWKH\ DUQ <RXUWNLOOV ZLESM Q D ZLGH UDIH RIEXVIQHW

HQYLURQPHQWV XGEQ SURIHMRQDO RIILFHWPDOOEXVLGMWHY DQG FRBRUDWH LGRWIQR
VHUYLFHV

&203 87(5%$33 /,&%$7,216
SUHUXIVIWH  QW\ OHYHO FRXUVH 2QH 6HPHVWHU 6 FU HGLW SHBRHVWHLU
$00 3DWKYD

&RP SXWHWBS SOLFIRGV LQFRGHVZ RIG SIRAHVVLQ FRP SXWHU HWKLUFRPS XWHUV LRXU VREHW\
FRPS XWHUDSDELOLWLBRG HHFWURQLF M3®KHAWY DQG GIBBVHRSHUDRQV 1 RWH 7KLV FRXU

U\

U\

Q

a

HLU

LV FRQGHUHG PDWKP DWFV HOWKFHIW GRHVRIIXOLO WKHREHP DWHKHTXIWHPHOW




%$6,& 7( &+1,&$/' 5%$)7 ,1* &%
$00 3DWKYD 7ZR 6HPHVWHUV 6 FUHGWY VHPVWHLU
(QILQHHULQJ ORXIDFWARJ ,QGXVWULDO 7BR&R

* HRPHWULIFRQVWBWLRQVKUHH YLHZ RUWKRIBOSYDZLQJ GLHQWRQRJ DQG LQWGERFWRQ WH
PDQXIDFWXULQJ SBRVH/ XVLQJ PDQXDO GUDNYL PHWKGY DUHFRYHUBI DV ZHOO DV VHRD(
YLHZV VLQJOHKK[DOLDU\ YLHZV BQNKUKEY DQG IDVWHQHUW SOR\LO WKHSXVRES' VWP
BWXGHQWRQVGHULQJ QLFDO FDUHHUV ZLOO ILQEXUNHMYHQWLDO

17 52' 887,217 27 (&+12/2 *<
$00 3DWKZD 2QH 6HPHVWHU 6 FUHGLW SHUVH P HVWHU
(QILQHHULQJ ORXIDFWXQJ ,QGXVWULDO 78R&R

BWXGHQWV RQ MIBILYEXDO EDV DQGFRRSHUDWLYHO\ ZLWK SHHERP BHPRUH WHERORFDQQ
OLWHUDWHEORY GLIIHUPW WHFK@BLN WKURXJ KDQ&/RQ DFWLYLWLEE BROYHHWKQRRIEDOO
EDVHG SBEGPV 6WXGHQWV ZLOPSBRUH ROXIDFWXULQJ VIVAMH SRZHU DQG GHUI\ VAV
WUDQVSRUWDWYRBIRV ELRWKQRRI V\VWPY DQG LQIRUPDVRIIRD VAV

0$7(5,$ / 6&,(1& $1'7 (&+12/2* <
$00 3DWKZD 2QH 6HPHVWHU 6 FUHGLW SHUVH P HVWHU
(QILQHHULQJ ORXIDFWXQJ ,QGXVWULDO 78R&R

BWXGHQWYV ZEEOHS DQ XQGHUVQELQJ Rl PDMULDOXRK DV FHDPLFV PHWDOV SOBVWRQG
FRPS RVLWHWQG WKH SEHWHV DAVRFLDME ZLWK WKHP  /HDUQHUV Z[SBJHPHQW ZLWK PDWHU
ZRUN ZLWK WKHLWQ®D WR FRYHU WKHLU QDWXIEH SIRSHUWLHVQ® DSSO\ WKH/FLHQWA |
FRFHSWV 6VEKIQWY ZLOO OHDUEMEUGLQJ DQBJHDWLQJ SMRWV Rl WKHLU RZGFKLQJ

AT

LDOV
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$00 3DWKYD + XPDQ 6HUYLFHV +HDOWK GFHA 2QH 6HPHVWHU 6 FUHGLSHU VHPVWHU

7KLVFRXWH ZLOJ BORUWKH HYROXWLRQ RI KHIEDWKKURXJK WRZES RUDWLRQ RRELHWDO
KHDOWK XY HYHU FKLQJ WHFKQRORJ\ JRIPHQW UHIXODWLRQG KH LPSDFW RI D
PXOVAXOWXUIZRFLHW\ $ PDMRUARY RI WKH FRYH ZLOO GHDO ZLBROBFHQW KHDOWK LVVXHV L

WERHQWXU\ LQFGLQJ MHQ SUHJQDQF\ HDWLQREGHUVQS PHQWDO KMODVVXN 7KLV
FRXUVH IXOILOOV WKH BB BRKBRO WEDUHHU HAMAW

0 WKH

$ &25(+$5 ' :$5(
3UHURKIVIWH RQH 2QH 6HPH WHU 6 FUHGLW SHU VHRHV]

$UWV &RPP XQIEDWLRQQILQHHULQJ OMXIDFWULQJ

7KH $ & RUH +DGZDUH RXUVH MDFKHV HVHQWOBRP SHWHGQRLIRU D PEEURRP SXWHKDUGZDM
VHUYLFH WHFKQLFLDQH VEKEBHQW ZLOO BEOHR GHP RQVWUDBBVE NQRZ®GJIH RI LQVWDOO
FRQILIXULQJ XSDGLQJ WURBEKRRWLQJ @ UHSDLULQJ EEURRPS XWHU VAVWHBW WKH G@
WKLV FRYY

$ 2305 7,1* 6<67 (07 (&+12/2 * (6
3UHURKIVWH $ &RUH+ DUGZ DUH 2QH 6HP HVWHU 6 FUHGLW SHRUHVAMVHU

$UWV &RP P XQIEDWLRGQILQHHULQJ OMXIDFWULQJ

7KH$ 2 SHUDWLQJ 6\WWHP 7IBRERJILHFRXUVH WHIHRKHWHQWLBSHUDMY VAVWHP RP SHWHGHL
IRU PLFURRP SXWHU KGEZDUH VHUYLFH WHFKQLFLDQ X&HOW ZLOCCE® WR GHRQVWUDVIMIE
NQRZBIGH RI&RPP DQG /LQH 3URSW :LQGRV [DQG :L QGRZV IRU LQVWDOOLQJ
FRQILIXULQXSJUDGLQJ WAEFOHYRRWLQJ DQG UMSLQJ PLFURFE SXWHU VAPV DW WKH HQG RI
WKLV FRYH

W

LQJ
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%HRZ LV D OLVW RKBVN RSHQ WHRR\DC2 DN WXGHQWYV SRSOHWHWHLIRQV DUH JLYHQ ODWHU LQ
WKH FRXH ERRNOHW

$OOWKJUDGHUV MHD FADVVHVWHDFK \HPHVWHU

(1*/, 6+
/LQIXLWFV 5 HDGLQJ

7K HVH FRAUNHV DUH EKHGXOIG
,QWUBRRU\ &RP SRMMRQ WBHWKHUDVD K RXUEGRFN
(QJ @K /DQ IXDIH $UW
+ RQRUY QIOK /DQ JXDIH $UWV

0$7+

$OHEUD &QFHSWV
$OHEUD

+ RORUVH RP HWU\

6&, (1&
%RAI\
* HOHWDO YROB

62 &%/ 678" (6
86 + IVWR
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3K\ VLIDO (GXFIM\RQ
+ HOBDVK

(& 7.9(6
)R UHJQ /D QIXDIH ) UKFK * HUPDQ RU 6SDIVK
$UW

$UW &UDIWWHP HWMU

* XLWDU VHPHWMU

0 XVLF KHRU\

5RFN Q ]ROGBDVW 3UHWQW VHPHWMU
5R\DO 2DN 6L.QIHY/

%DQG RU 2UEVWUD

&KRLU
&RPS XU $SAFDVRQV  VHP HV\WU
%XVIQH/V 0 DQDIHPHQW 7HF KQR®J\ LQFRXGH/ Z RUG SURVMQJ

‘RUG 3URFH/IQJ .H\ ERDU®J DQG' RFXPHQW )RUPDWWL VHPHWMU
&RPS XU $SAFDVRQV LQYXVLQMW  : HE3DIH'H JQ  VHP HWMU
%DVLF AFKQLIBO 'UDNDJ &$'

,QWUR B4 0D WMLDGFIHQFH 7 HFK

0D WIUDOV 3URIMQJ

,QWUEXPMRQ WR B/XDO ,PDJILQJI7 HAKQRERI\

,QWUIXPURQ WR *UDSIE &RPP XQLFRRQV

'HE3 DH'H WJQ  VHPHV\NWU

+ HOOVK &DH \WXHVIQ WH ~ W&HQXU\  VHPHV\NU

$ &R WH+DUGZDUI 2 SHUDDYI W WP 7HKQRIIIHYV  VHPH WMWY
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2QH FRPS RVLWLREXUW DQG RH UBGLQJ RU GLMMWXUHRXUVHP XVW EH WDNHQ MBJUDGH WK
JUDGH (QJOLVK WKIBBV ZLOO PDNHFRHPH QGDVRRV

/,1 *8,67,&65(% A1
SUHURKLVLWHHIFKHU YM.JQPHQW 7ZR 6HPHVWHUV 6 FUHGLW SRUHVMU
$00 3DWKYD

7KLVFRXWH LV D \HDB®QJ FODVV WKDW SEHRMEDDQMHG UHDGLQOVWUXRGLWR VWXGHQWR RUH
UHDGLQEHORZ JUBH OHYHO ,QVWUXFWLRGH\QSRIHPLF [ DUHQW YRFDEXODUHQULAKHQW,
DQG UBGLQJ OXHQF\ $V D UHVXOW RI WDNMQH FOB/ VWGHQWV ZLOCP ROVWUDWRHSWURMG
UHDGLQINLOOVQ® DGDQFHERWK WKHLU UBDGHYHOV DQG IOXHQF\ 7RRXWH PXVW EH
VFKHG XBIGFREEXUUHQWO\ ZLWURGYRU\ &RP SRVLWLRQ

17 52' 8&725<&20326, 7,21
SUHUKIVIWH FADFKU DYLIQPHQV 7ZR 6HPHVWHUV 6 FUHGLW SRUHVMU
$O0 3DWKYD

7KLVFRXWH LV D \HDUQRFODVV WKDW SURYEGHYHS ZULWLQJ LQVWUXFWLRQ IRU VWXGH(
VNLUOUH E®RZ JUDGH @YHO W LV GH\HGW@ SIHSDUH VWBEHQWYV IRUMKILWLQJ BIBQGV RI KIJK
VFKRRO QG SUBDUH WR IRU WKH 6WDWH WHKMWY RXUVH PXVW EH VIHGX(®IG FREXUUHQWO\ B
/LQIXLVWLBHDGLQJ

WV ZKR

wW

(1%, 6+/ $1* 8% $576
$0O0 3DWKYYD RU DV WRRPPH QGHG E\ VWDII 7ZR 6HP HVYWHUV 6 FUHGLW SRUWHVWH

,Q WKLV WZR VHPHVERRWVH \XGEHQWV ZLESMRUH WKFRQFSW RIGHQWLW\ 8VLQJ D YDULH\
WH[WVQG RWKHERP P XQLFDWLRRGHGD VWGHQ@V ZLOO DQDOVRU WKHR/ ZULWLQJ WHFKQLT
DQG SHUXDVLYH VWUDWHIDFK VWKGHQW ZLOdYIBORSIK RU KHU RZ YRFH LQ YDRXV P RGHV RI
FRP PXQLFDWLRQ L@EIQJ FUHDWLYH ZULWLQJ HVVD\V DQG HRGTOVERY (PSK DVLV ZLOGE
SOBHG RQ WKH ZULWLQREVV FRQYHQWLRRI WH (QJOLVKIDQXDJIH DQG XVLQ WHFBRORJ \R
HQKDQFHRP P XQLFORYQ 'XULQJ WKH VARQGVHPHVWHU V@BQWYV ZLOTIQDWH WKHLU VHDUR
LGHQWLW\ ZLWK D IRUPDO UHVHENUFRVS

W\ R
XHV

KIRU
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3UHURKIVIWH FDFKHU UFRPPHQGDMRQ RQO\ 7ZR 6HPHVWHUV 6 FUHGLWSHU VHPVWHLU
$00 3DWKYZD

,Q WKLV ULIRVRXZRVHPHVWHBRXUVH \VXGQW ZLOO[IB&RRUH WKH GRHSN Rl LGHQWLWRXYKWD

YDULHW\ RI WHIWV  6WXGHQO ERXFW FRYH MDWLV Rl WKHRY DQG UKHWLFDO VWUDWHJILHV
VWEHQW ZLOO GRYHOV RU KHU RZQ YRLFH LQ YDUERGHV Rl FRPXQLFDWLRQ LGBELQ

FUHDWLYH ZULWINYD\V DQG RUDO SUHVIRWVD\(PSK DVLV ZLOO EH BOBRQ ZULWLQJ WR D XD
Rl UKHWRULFDQBERVHY HQJDBPHQW LQ 1IXGWIW DQG WDUWBHWHYILRQ DG VWURQJ MVK/

GHYHRSP HQW 'XULQJ WKH FRQGVH? HVWHU \GMRWYV ZLOO FXIDMVH WKHLU VHDUFK IRU LG
ZLWK D IRUPDO UHVHBUIRMHFW

(DFK
ULHW

HQWLW\
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3UHUKKIVIWH ~ QW\ OHYHO FRXUVH 7ZR 6HPHVWHUV 6 FU  HGLW SHBIPHVWH
$00 3DWKYD

$OHEUD & RGFHSWV LV D FRXWH WKDWPISKDV]IHV WKHBHYHRSP HQW RI WKH VNLOGS
WHFKQKRY DVRADWGE ZLWK OLQHOS RQHQWLDQG TXDGUDWLFMWLRQMK/ 7KH EHQFKR DUN
DGGUHVHG LQ $OHEUD&RQFSW DW WKH REHUWLHV RDOQXPE HUV OLQHDIXBWIQY
OLQHDU T®BOLWLHMEVROXWH OXBI HTXDWLRQDQG LETXDOLWLHWFRSHUWLHV R]IS RQHQW
TXDGUDWHFXDWLRQSROQRPLDY DQG IDFWRULQJ UDWLRED@RDUH RRVHTXDWLRQV JUDSKL
OLQHDU IXQRQY DG LQHTXDOLWLHYV ZULWL@MUAKQRWLRQV V\PWHRI OLQHDUGQRWLRQDQG
LQHXDOLWLHA[SRQHQWEDXQFWIQY TXDGUDWLF IXQRWLRQG IQHTXDOLMY DG UDWQBO DG
VIXDUH BRW IXQERQV $OBEUD&RQFHSWV KDV WKH VIH EHQFKP DUNV DV $GEUD

$OHEUD & RQFHSWV KRZHYHU ZRWNV WKW EHQFKP DUNVWR OW GHSWK QG DGRFDWNV

DGGLWLRQDO WLPH IRWRDRI VNLOO DQG WHRKQL$SSOEDWLRQVRABHYH OHVR $KDVLV WKD@Q 1L

$OHEUD TKH 7, S XV JUDSKLQFDBXOBRU LV XNG HWHQVLYHO\ WKIHIRXW WKHRRUVH
DOWKREIMXGHQWY BUH[SHFWGWR BPR QVvWUDWBVWHU\ RI DOB RAKUVH/ EHQRPDUNV ZL\WRXW|
WKH DLG RI WKHRDERU 6WEHQWVXFFRANIXOOKRP SOHWLQJ BBUJD& RQFHSWYV FDQ KRRVH
IURP ,QIRUPDO *RPHWU\ RU* HRPHWU\ DV WKHLU QH[W RRIXU

$/*(%5%

3UHUEKVWH QWA OHYHO FRXUVH 7ZR 6HPHVWHUV 6 FU  HGLW SHBRHVWHU
$00 3DWKYD

$OHEUD LV D FRXUVH WKEHP SKDVL] WKHGHYHRSP HQW RI \WK/NLOOHFRQIXHY DQG
DSSOLFIRQV DVRADWGEI ZLWK OLQHDI$ RQHQWLDO DEBAUDRUHODWURLSY 7KH EHQF DUN
DGGUHWHG LQ $DHAD DUH WKH SBSHUWL RI UHDO ®EHUV OLQHDUXBWLRQV OLQ®

LQHXDOLWLHEVEXWH YDOXAXDWLRQVQD LGTXDOLWL SIRSHUWLHV RISRQHQWV TDGUDWI
HTXDWLRQ@ROQRPLOY D@5 IDFWRULQJ UDMNORDG VIXDWH LRRWHTXDWLRQV DSKLQJ @HDJ
IXQFWLRQVQG LQMXDQVLHV ZULWLQLQHDUXQFWLRQV VAWWNH RI OLQHDU IXQFWLRQG
LQHXDOLWLHISRQHQWODXQFWIQY TXDGUDWLF IXQRWLRQG IQHTXDOLMY DG UDWQRO QG
VTIXDUH BRW IXQERQV 7KH 7, S XV JWDSKLQ FDEXODWRU LWHE H[WQVLYHO\ WKURRXW WK
FRXUVH DORKIK VWGHQWV DUH SHFWG WREHPR QVWUDWH PDVWHU\ RI DORXUNGH EHQF R DUN
ZLWKRXW WKH DLG RIRBOF®WRU $OJHEUD KDV WKH VDP H EHQFKPDUV DV $OHED
&ROQFHSWV  $0J HEWD KRZHYHU ZRW VIKHVH EBFKPDWNVVR JUDWHUHSWK RG EHJIQV
ZRUN RQ WKBISSOLFIRQV Rl WKHVH BAKPDWNY  6WXGHQWXFAVVIXOGRPSOHWLQJ $&UD

FDQ FKRRVH IURP ,QIRUPD® HRPHWU\ * HRP HWU\ RU +RQRUV *HRPHWU\ DV
WKHLU QH[W PRXU

+2125 6 *( 20(75 <

SUHUXIVIWH QWA OHYHO FRXUWIUBGHUV 7ZR 6HPHVWHUV 6 FHEBLW SHBRHVWHU

Z KR KDYH GHRQWIDVESRILFLHQF\

ZL\K DOO $OJE RSLFVRU $OHED W JURSHDQG DERYH
$00 3DWKYD
+RQRUV *HRP HWU\ LV D RXUWW WKDW GMIZ IWK VHWV $SRLOQW\QG WKLU UHODWHRSISUWLH
%HQRPDUNV DGGUMVHG LQ +RORUV *RPHWU\  DUH VHJP HQWV DQG DQJOHVVREDQJ DQ
SRRl SDUDOOHQG DSHUSBGIEXODU OLQHFRQJUXHQW WULDQJOHRSHSWLHYV RI - WULDQ

DQ

Q

HD

\Y

JOHV

TXDGULODWHUDOV WBDQWWRRQV VLI@ULW\ WW WULDQJOHV DQG RRHWIREY FLUFOHV DUHD R

SRAIRQV VXUIDFH DUHD DQG ¥R®D +R QRUV *HRPHWU\ DGGWVVHV DOO RI WKHR WD

EHQKPDUNV DV * HRPHW EXW WRXEVWRWLDOO\ JUHDWHIWIG +RQRUV HRPHWU\
DOR SV D JUHDWHIP SKD\LV RQD{ IRPDWEV\VWHPY DQDORWIERPHWU\ DQ SIRRI WKQI'XH

$OHEUD LV XWLOLJHGPIMYHO\ WKURRIW WKLFRXUVH  6WGHQWWYXFFHAIXOOWRP SOHWLQ

+RQRUV *HRPHWU\ FDQ F KRRVH IURP( [WH)GHG $GYDEHG $OBEUD $GYDQ FHG $OBEUD

RU +RQRUMGYDGHG $OHEUD DV WKHLU QH[RXBVH




