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YLHZ�WKH�IDFLOLWLHV��:H�YRWHG�WR�LQVWDOO�VHFXULW\�FDPHUDV��LQVLGH�DQG�RXWVLGH��WKHVH�KDYH�EHHQ�SXUFKDVHG�DQG�LQVWDOOHG

0RQH\�ZDV�GRQDWHG�E\�WKH�/LQFROQ�4XLOWHUV�DQG�D�QHZ�UHIULJHUDWRU�ZDV�SXUFKDVHG���0RQH\�OHIW�RYHU�ZHQW�WRZDUG�D�QHZ�
PLFURZDYH�

:H�KDYH�DQ�(DJOH�6FRXW�FRPLQJ�$XJ�����WR�GR�VRPH�SURMHFWV��+H�FRQGXFWHG�IXQG�UDLVLQJ�SD\�IRU�DQG�LQVWDOO�D�UDPS�JRLQJ�
WR�WKH�&KDSHO��7KH\�DOVR�DUH�JRLQJ�WR�GR�VRPH�WUHH�DQG�VKUXE�WULPPLQJ�DQG�UHSDLU�WKH�SLFQLF�WDEOH���

6HYHUDO�VPDOOHU�LVVXHV�ZLOO�EH�KDQGOHG�LQ�WKH�QH[W�\HDU�LQ�SUHSDUDWLRQ�IRU�WKH������FRQYHQWLRQ�

1DQF\�%RUUHOO��&KDLU

)RONORUH�&RPPLWWHH

0HPEHUV��&KDLU�-XG\�*DUHLV��'HH�+HUW��.DUHQ�3HQQHU��'HORUHV�6FKZDUW]��1RUPD�6RPHUKHLVHU��1%0�

6L[�HQWULHV�ZHUH�UHFHLYHG�IRU�WKH������6WRU\WHOOLQJ�&RQWHVW�

7KH�&RPPLWWHH�ZLOO�UHVHDUFK�ZD\V�WR�HQFRXUDJH�PRUH�PHPEHUV�WR�VXEPLW�VWRULHV�IRU�WKH������6WRU\WHOOLQJ�&RQWHVW�LQ�+D\V��
.DQVDV�

-XG\�*DUHLV��&KDLU

*HQHDORJLFDO�5HVHDUFK�6HUYLFH�&RPPLWWHH

7KH�PLVVLRQ�RI�WKH�*HQHDORJ\�&RPPLWWHH�RI�$+6*5�LV�����WR�GLVFRYHU��FROOHFW��DQG�SUHVHUYH�*HUPDQ�5XVVLDQ�KLVWRU\�DQG�
FXOWXUDO�KHULWDJH�LQIRUPDWLRQ�RI�D�JHQHDORJLFDO�QDWXUH������WR�RUJDQL]H�LQIRUPDWLRQ�LQ�WKH�$+6*5�OLEUDU\�RQ�*HUPDQ�VHWWOHUV�
LQ�WKH�5XVVLDQ�(PSLUH������WR�GLVVHPLQDWH�LQIRUPDWLRQ�WR�*HUPDQ�5XVVLDQ�GHVFHQGDQWV������WR�HGXFDWH�DQG�SURPRWH�WR�WKH�
JHQHUDO�SXEOLF�WKH�*HUPDQ�5XVVLDQ�KHULWDJH�DQG�KLVWRU\��DQG�����WR�SURYLGH�DQG�PDLQWDLQ�DQ�DSSURSULDWH�IDFLOLW\�DQG�HTXLS�
PHQW�WR�FDUU\�RXW�WKH�PLVVLRQ�RI�RXU�FRPPLWWHH�

&RPPLWWHH�PHPEHUV�LQFOXGH�0LNH�0HLVLQJHU��'HH�+HUW��.HYLQ�5XSS��5RE�0LOOHU��6XH�1DNDML��'HORUHV�6FKZDU]��3DWWL�

PHPEHU��.HYLQ�5XSS�LV�KLV�FR�FKDLU��

7KH�*HQHDORJ\�&RPPLWWHH�RYHUVHHV�WKH�$+6*5�OLEUDU\�DQG�DUFKLYDO�KROGLQJV��LQFOXGLQJ�IDPLO\�KLVWRULHV��JHQHDORJLFDO�

UHJLRQ��8NUDLQH�DQG�%ODFN�6HD�UHJLRQ��WKH�9ROK\QLD�&RORQLHV��DQG�WKH�0HQQRQLWHV���:H�DOVR�KDYH�6RXWK�$PHULFDQ�*5�
KROGLQJV��LQFOXGLQJ�D�6RXWK�$PHULFDQ�&/8(6��2WKHU�DUHDV�RXU�FRPPLWWHH�RYHUVHHV�DUH�WKH�9LOODJH�&RRUGLQDWRU�SURJUDP��
WKH�SXEOLFDWLRQ�RI�&/8(6��DQG�WKH�*HQHDORJ\�&RQVXOWLQJ�:RUNVKRSV�DQG�VHFXULQJ�VSHDNHUV�DW�RXU�DQQXDO�FRQYHQWLRQV��
2XU�OLQN�WR�\RX��RXU�PHPEHUV��LV�WKURXJK�WKH�GHGLFDWHG�ZRUN�RI�RXU�([HFXWLYH�'LUHFWRU�6KHUU\�3DZHONR��5HVHDUFK�/LEUDULDQ�
'LDQH�:LOVRQ��DQG�<XOLD�7V\PEDO��$UFKLYH�5HVHDUFK�&RRUGLQDWRU���:H�DUH�JUDWHIXO�WR�WKHP�IRU�WKHLU�H[FHOOHQW�SHUIRUPDQFH�
RQ�RXU�EHKDOI��DV�ZHOO�DV�WKHLU�KRVSLWDOLW\�WR�WKH�PDQ\�YLVLWRUV�DQG�UHVHDUFKHUV�ZKR�XVH�RXU�YDOXDEOH�KROGLQJV��RQH�RI�WKH�



ODUJHVW�FROOHFWLRQ�RI�*HUPDQ�5XVVLDQ�PDWHULDO�LQ�WKH�8QLWHG�6WDWHV�����

7KH�$+6*5�OLEUDU\�KROGLQJV�DUH�DYDLODEOH�RQ�2QOLQH�&RPSXWHU�/LEUDU\�&HQWHU��,QF���2&/&���ZKLFK�DOORZV�DFFHVV�WR�RXU�OL�
EUDU\���7KH�$UWKXU�)OHJHO�ERRN�FROOHFWLRQ�KDV�QRZ�EHHQ�DGGHG�WR�2&/&��'LDQH�DQG�PDQ\�YROXQWHHUV�DUH�ZRUNLQJ�WLUHOHVVO\�
WR�FRPSOHWH�DQG�XSGDWH�RXU�LQYHQWRU\�DQG�KROGLQJV���$OO�FHQVXVHV�KDYH�EHHQ�FDWDORJXHG���7KH�OLEUDU\�LV�DUUDQJHG�LQ�DQ�
DWWUDFWLYH�ZD\���:H�DUH�PRVW�JUDWHIXO�WR�'LDQH�:LOVRQ��ZKR�KDV�UHFUXLWHG�D�KRVW�RI�YROXQWHHUV�GXULQJ�WKH�SDVW�VHYHUDO�\HDUV�
WR�KHOS�KHU�ZLWK�DQ�RYHUZKHOPLQJ�DJHQGD���$�ELJ�7KDQN�<RX�WR�'LDQH�DQG�DOO�RXU�YROXQWHHUV�

$UWKXU�)OHJHO�/LEUDU\��7KH�$UWKXU�)OHJHO�/LEUDU\�ZDV�PRYHG�IURP�&DOLIRUQLD�WR�/LQFROQ�LQ�WKH�VSULQJ�RI�������:H�DUH�
GHHSO\�LQGHEWHG�WR�WKLV�JHQHURXV��ORQJ�WLPH�PHPEHU�IRU�WKH�JLIW�RI�WKLV�ODUJH�*HUPDQ�5XVVLDQ�FROOHFWLRQ�RI�ERRNV�DQG�
UHVHDUFK�PDWHULDOV�WKDW�ZHUH�FROOHFWHG�E\�0U��)OHJHO�RYHU�D�OLIHWLPH��'LDQH�KDV�VSHQW�FRXQWOHVV�KRXUV�WKLV�SDVW�\HDU�FDWD�
ORJXLQJ�WKH�����ERRNV�WR�DGG�WR�WKH�$+6*5�OLEUDU\��ZKLFK�VKH�FRPSOHWHG�DQG�DUH�QRZ�RQ�2&/&��'LDQH�FRPSOHWH�FDWD�
ORJXLQJ�WKH�����ELQGHUV�RI�LQIRUPDWLRQ�LQ�WKH�)ODJHO�FROOHFWLRQ��DV�ZHOO��,QYHQWRU\�VKHHWV�IRU�WKHVH�ELQGHUV�FDQ�EH�IRXQG�LQ�
WKH�)OHJHO�/LEUDU\�DQG�KDYH�EHHQ�VFDQQHG�DQG�VDYHG�RQ�WKH�VHUYHU�

&/8(6��������&/8(6�LV�D�UHVHDUFK�WRRO�RU�D�6XUQDPH�([FKDQJH�WKDW�HQDEOHV�$+6*5�PHPEHUV�ZKR�DUH�UHVHDUFK�
&/8(6������ZDV�VHQW�RXW�WLPHO\�LQ�

'HFHPEHU�RI������DQG�ZDV�ZHOO�UHFHLYHG��2XU�GHHS�³7KDQN�<RX´�WR�YROXQWHHUV�3DP�:XUVW��'HORUHV�6FKZDU]��DQG�RWKHUV�
IRU�DOO�WKHLU�ZRUN�WR�XSGDWH�WKH�GDWD��DQG�ZH�DSSUHFLDWH�WKH�DUWLFOHV�WKDW�0LNH�0HLVLQJHU�DGGHG�WR�WKH�SXEOLFDWLRQ��3OHDVH�
FKHFN�\RXU�&/8(6������

9LOODJH�&RRUGLQDWRUV��9&��3URJUDP���7KH�*HQHDORJ\�&RPPLWWHH�ZRUNV�ZLWK�9&�WR�SUHVHUYH�RXU�YLOODJH�DQG�IDPLO\�

VFDQQHG�DQG�KDYH�EHHQ�GLJLWL]HG���$W�WKH�$+6*5�%RDUG�PHHWLQJ�LQ�$SULO��WKH�ERDUG�YRWHG�WR�VSHQG�����D�\HDU�WR�REWDLQ�D�
QHZ�HPDLO�DGGUHVV�RQ�DKVJU�RUJ�WR�EH�XVHG�IRU�9LOODJH�&RRUGLQDWRU�FRPPXQLFDWLRQ���7KLV�DOORZV�QHZ�HPDLOV�WR�EH�IRU�
ZDUGHG�WKURXJK�0LFURVRIW�2XWORRN�UDWKHU�WKDQ�5RRWV:HE��ZKLFK�ZLOO�DOORZ�DWWDFKPHQWV�WR�EH�VHQW�E\�9&V����8QIRUWXQDWHO\��
WKHUH�DUH�PDQ\�YLOODJHV�WKDW�GR�QRW�KDYH�9LOODJH�&RRUGLQDWRUV��DQG�LI�WKDW�LQFOXGHV�\RXU�YLOODJH��SOHDVH�FRQVLGHU�EHFRPLQJ�
D�9&���:H�FRQWLQXH�VWULYH�WR�LPSURYH�RXU�VHUYLFHV�WR�WKH�9&�DQG�WR�SURPRWH�D�VWURQJ�OLQN�RI�FRPPXQLFDWLRQ�EHWZHHQ�RXU�
PHPEHUV��WKH�9&��DQG�$+6*5����

2ELWXDULHV���
LV�DOPRVW�FRPSOHWH�DQG�WKH�LQGH[LQJ�RSHUDWLRQV�WHDP�LV�ZRUNLQJ�RQ�JHWWLQJ�LW�WKURXJK�WKH�V\VWHP��DGGLQJ�DQRWKHU�ODUJH�

LQGH[LQJ�RSHUDWLRQV�WHDP�DQG�EHLQJ�SUHSDUHG�IRU�LQGH[LQJ�DQG�DUELWUDWLRQ��7KH�*HQHDORJ\�&RPPLWWHH�VROLFLWV�PHPEHUV¶�
RELWXDULHV�RI�DQFHVWRUV��DV�ZHOO�DV�FXUUHQW�*5�RELWXDULHV��*HUPDQ�RU�(QJOLVK���2QH�FDQ�WDSH�WKH�RELWXDU\�WR�DQ���;����ò�
VKHHW�RI�SDSHU��ZLWK�D�KHDGLQJ�RI�WKH�VRXUFH�RI�WKH�RELW�RQ�WKH�OHIW��FLW\�DQG�VWDWH�RI�VRXUFH�LQ�WKH�PLGGOH��DQG�GDWH�RQ�WKH�
ULJKW��7KH�RELWXDU\�VKRXOG�EH�WDSHG�DFURVV�WKH�WRS�DERXW���LQFK�EHORZ�KHDGLQJ��

/LDLVRQ�ZLWK�)DPLO\�+LVWRU\�/LEUDU\��� �
)DPLO\�+LVWRU\�/LDLVRQ�5HSRUW�DQG�$GGLWLRQDO�

3URMHFWV´�VKRZLQJ�ZKDW�LQIRUPDWLRQ�KHU�OLDLVRQ�ZRXOG�SURYLGH��ZKLFK�LV�DYDLODEOH�XSRQ�UHTXHVW���

6XUQDPH�&KDUWV���7KH�OLVW�RI�6XUQDPH�&KDUWV�KDV�EHHQ�XSGDWHG���2XU�WKDQNV�WR�3DP�:XUVW�DQG�'HORUHV�6FKZDU]�IRU�

RZQHU�GLG�QRW�DOORZ�$+6*5�WR�VHOO�WKH�FKDUW���6KHUU\�3DZHONR�FRQWDFWHG�DQ�DWWRUQH\�WR�REWDLQ�D�OHJDO�RSLQLRQ�RQ�WKH�VDOH�
RI�6XUQDPH�&KDUWV�GRQDWHG�DV�9LHZ�2QO\

*HQHDORJ\�5RDG�6KRZ���0LNH�0HLVLQJHU�OHG�VHYHUDO�JHQHDORJ\�ZRUNVKRSV�LQ�WKH�.DQVDV�&LW\�DUHD�DQG�D�*HQHDORJ\�
5RDG�6KRZ�LQ�:LFKLWD�LQ�VSULQJ��WR�LQIRUP�SHRSOH�DERXW�$+6*5�DQG�LWV�YDOXDEOH�UHVRXUFHV�IRU�*HUPDQ�5XVVLDQ�IDPLO\�
UHVHDUFK���+LV�SULPDU\�SXUSRVH�ZDV�WR�EULQJ�LQ�QHZ�PHPEHUV�WR�$+6*5���

)DPLO\�+LVWRULHV��6FDQQLQJ�)DPLO\�+LVWRULHV SURMHFW�LV�LQ�LWV�WKLUG�\HDU��DQG�YROXQWHHUV�DUH�QRZ�ZRUNLQJ�RQ�KDUG�ERXQG�

)DPLO\�+LVWRULHV�DUH�DYDLODEOH�DW�$+6*5����



$QFHVWRU�/LVW�RQ�$+6*5�:HEVLWH���7KHUH�DUH�PDQ\�LQFRUUHFW�GDWHV��DQG�VRPH�RI�WKH�OLVW�LV�QRW�XVDEOH���'LDQH�
LV�ZRUNLQJ�ZLWK�$OWRQ�6LVVHO��)UDQN�0F/HDQ��DQG�.HYLQ�5XSS�WR�PDNH�FRUUHFWLRQV�WR�WKH�$QFHVWRU�/LVW�

+HULWDJH�+DOO�LV�D�SRSXODU�DUHD�DW�FRQYHQWLRQV�WKDW�LQFOXGHV�SLFWRULDO�GLVSOD\V�RI�PDQ\�RI�WKH�DUHDV�LQ�5XVVLD��
LQFOXGLQJ�WKH�9ROJD��8NUDLQH��%ODFN�6HD���9ROK\QLD�DQG�0HQQRQLWH�UHJLRQV��(DFK�YLOODJH�RU�YLOODJH�JURXS�KDV�D�
QRWHERRN�ZLWK�IXUWKHU�LQIRUPDWLRQ��<RX�ZLOO�QRWH�DW�WKH�0LOZDXNHH��:LVFRQVLQ�&RQYHQWLRQ�WKH�9LOODJH�&RRUGLQD�
WRUV�ZLOO�PHHW�DW�������WR�������RQ�7XHVGD\��$XJ�������7KH�YDULRXV�9LOODJH�$UHD�'LVFXVVLRQ�*URXSV�ZLOO�PHHW�LQ�
WKH�DIWHUQRRQ�RQ�7XHVGD\��$XJ����P�IURP������WR���S�P���:DWFK�WKH�FRQYHQWLRQ�VFKHGXOH�IRU�H[DFW�WLPH�DQG�
URRP�ZKHUH�\RXU�YLOODJH�DUHD�JURXS�LV�PHHWLQJ�

$V�\RX�UHVHDUFK�\RXU�IDPLO\�DQG�YLOODJH�KLVWRU\��ZH�FRQWLQXH�WR�ZRUN�LQ�ZD\V�WR�SURYLGH�DVVLVWDQFH�WR�\RX��,I�
\RX�KDYH�LGHDV�RQ�ZD\V�ZH�FDQ�LPSURYH�SURYLGLQJ�JHQHDORJLFDO�UHVHDUFK�KHOS�IRU�RXU�PHPEHUV��SOHDVH�IHHO�
IUHH�WR�FRQWDFW�DQ\�*HQHDORJ\�&RPPLWWHH�PHPEHU�RU�$+6*5�KHDGTXDUWHUV���7KDQN�\RX�IRU�\RXU�VXSSRUW�

.DUHQ�6XGHUPDQ�3HQQHU��&KDLU

+LVWRULFDO�5HVHDUFK�&RPPLWWHH

0HPEHUV��&KDLU�3DWWL�6HOOHQULFN��*UHJ�$PHQ��%LOO�'RRV��-XG\�*DUHLV��%RE�0HLQLQJHU��+DUROG�3HQQHU��.HYLQ�
5XSS��.DUHQ�6RHNHQ��3DP�:XUVW�

7KH�+LVWRULFDO�5HVHDUFK�&RPPLWWHH�KDV�EHHQ�DFWLYHO\�ZRUNLQJ�RQ�YDULRXV�SURMHFWV�WKURXJKRXW�WKH�\HDU��LQFOXG�
LQJ�WUDQVODWLRQV��PDLQWHQDQFH�DQG�SUHVHUYDWLRQ�RI�RXU�QXPHURXV�FROOHFWLRQV�DQG�PXVHXP��DQG�HVWDEOLVKLQJ�
UHODWLRQVKLSV�ZLWK�VFKRODUV��UHVHDUFKHUV��RUJDQL]DWLRQV��DQG�RWKHUV�WKURXJKRXW�WKH�ZRUOG���2XU�FRPPLWWHH�PHP�
EHUV�ZRUN�WR�LGHQWLI\�SURMHFWV�DQG�UHVRXUFHV�WKDW�DUH�RI�LPSRUWDQFH�WR�WKH�XQGHUVWDQGLQJ�DQG�SUHVHUYDWLRQ�RI�WKH�
KLVWRU\�DQG�FXOWXUH�RI�WKH�*HUPDQV�IURP�5XVVLD�

7UDQVODWLRQ�RI�ERRNV��SDSHUV��GRFXPHQWV�DQG�PDWHULDOV�ZH�UHFHLYH�IURP�WKH�DUFKLYHV�LQ�5XVVLD�LV�D�SULPDU\�
IRFXV�DQG�D�PDMRU�FKDOOHQJH���2QH�RI�WKH�VWUDWHJLHV�ZH�KDYH�LQFRUSRUDWHG�LV�WR�WUDQVODWH�WKH�7DEOHV�RI�&RQ�

PHPEHUVKLS�DQG�LQWHUHVWHG�LQGLYLGXDOV�DERXW�WKH�ERRNV�DQG�SURMHFWV�DQG�GHWHUPLQH�LQWHUHVW�LQ�SURFHHGLQJ�ZLWK�
WUDQVODWLRQ��,Q�DGGLWLRQ�WR�5XVVLDQ��PDQ\�RI�WKH�PDWHULDOV�DUH�ZULWWHQ�LQ�*HUPDQ��6SDQLVK�DQG�RWKHU�ODQJXDJHV��

7KH�VRFLHW\�UHOLHV�HQWLUHO\�RQ�GRQRU�IXQGLQJ�WR�FRPSOHWH�D�SURMHFW�ZLWK�D�FRQWUDFWHG�WUDQVODWRU��SDUWLFXODUO\�LQ�WKH�
FDVH�RI�ERRNV�DQG�ODUJHU�PDQXVFULSWV��,Q�DGGLWLRQ��PDQ\�RI�RXU�WUDQVODWLRQ�SURMHFWV�VXFK�DV�DUFKLYDO�UHFRUGV��

ZRXOG�ZHOFRPH�ERWK�WKH�GRQDWLRQ�RI�IXQGLQJ�IRU�D�WUDQVODWLRQ�SURMHFW�RU�LQGLYLGXDOV�ZKR�ZLVK�WR�YROXQWHHU�WKHLU�
WLPH�DQG�H[SHUWLVH�WR�KHOS�ZLWK�WKLV�KXJH�WDVN���$Q�DJUHHPHQW�IRU�ERWK�FRQWUDFWHG�DQG�YROXQWHHU�WUDQVODWRUV�KDV�
EHHQ�GHYHORSHG�LQ�RUGHU�WR�SURYLGH�D�FOHDU�XQGHUVWDQGLQJ�EHWZHHQ�WKH�VRFLHW\�DQG�WUDQVODWRUV�DV�WR�WKH�H[SHF�
WDWLRQV�DQG�RXWFRPHV�RI�WKH�SURMHFW��

7UDQVODWLRQ�SURMHFWV�FRPSOHWHG�WKLV�SDVW�\HDU�LQFOXGH� 0HLQ�+HU]�EOLHE�LQ�5XVVODQG��5XVVODQGGHXWVFKH�HU]lKOHQ�
DXV�LKUHP�/HEHQ /DULVVD�'\FN��+HLQULFK�0HKO��+J��±�����6HSWHPEHU��������9ROXQWHHU�7UDQVODWRU�$QQH�6WDQJ�

HGLWLQJ�DQG�GHFLVLRQV�UHJDUGLQJ�KRZ�WR�GLVVHPLQDWH�WKLV�SURMHFW�

,Q�DGGLWLRQ��WKH�6SDQLVK�ERRN��³&KUyQLFDV�'H�2WURV�7LHPSRV´�E\�*HQHURVR�0DULD�6WDQJ�LV�FXUUHQWO\�EHLQJ�
WUDQVODWHG�E\�YROXQWHHU�WUDQVODWRU�-DQ�6LHEHUW���7KLV�LV�DQ�RQJRLQJ�SURMHFW�DQG�D�FRPSOHWLRQ�GDWH�KDV�QRW�EHHQ�
GHWHUPLQHG���

³$QQRWLURYDQQDD�RSLV�GHO�NROOHFNFLL
,QYHQWRU\�RI�&ROOHFWLRQ�LQ�(QJHO�$UFKLYHV�RQ�5RPDQ�&DWKROLF�&KXUFKHV��±�RULJLQDOO\�SXEOLVKHG��LQ�������IRU�



ZKLFK�ZH�KDYH�UHFHLYHG�D��������GRQDWLRQ��:H�DUH�LQWHUHVWHG�LQ�UHFHLYLQJ�DGGLWLRQDO�IXQGLQJ�WR�FRPSOHWH�WKH�WUDQVODWLRQ�RI�
(WKQRJUDSK\�RI�5XVVLDQ�*HUPDQV �

WUDQVODWLRQ�DV�VRRQ�DV�GRQRU�IXQGLQJ�EHFRPHV�DYDLODEOH�

WKHLU�YLOODJH>V@�ZKLFK�ZHUH�LQFOXGHG�LQ�9ROXPHV�,�DQG�,,�RI�WKH��³+LVWRU\�RI�WKH�9ROJD�*HUPDQ�6HWWOHPHQWV��/XWKHUDQ�&ROR�
QLHV´�%\�2OJD�/LW]HQEHUJHU���7KH�JRDO�LV�WR�JHW�DOO�RI�WKH�FKDSWHUV�WUDQVODWHG�LQ�RUGHU�WR�PDNH�WKH�LQIRUPDWLRQ�DYDLODEOH�WR�
DOO�UHVHDUFKHUV���:H�DVN�WKDW�9LOODJH�&RRUGLQDWRUV�DQG�RU�LQGLYLGXDOV�ZKR�KDYH�KDG�WKH�FKDSWHU>V@�UHJDUGLQJ�WKHLU�YLOODJH�
WUDQVODWHG�FRQWDFW�KHDGTXDUWHUV�DQG�PDNH�WKH�WUDQVODWLRQ�DYDLODEOH�VR�LW�FDQ�EH�LQFOXGHG�LQ�WKH�WUDQVODWLRQ�SURMHFW�DQG�WR�

7 'LH�:HOW�3RVW
/LQFROQ��1HE���IURP������WR������KDV�EHHQ�DQ�RQJRLQJ�SURMHFW���7KHVH�DUWLFOHV�DQG�OHWWHUV�ZHUH�UHFHLYHG�IURP�UHODWLYHV�LQ�
5XVVLD�DQG�SURYLGHG�D�ZLQGRZ�LQWR�WKH�OLYHV�RI�WKH�*HUPDQV�IURP�5XVVLD�DV�ZHOO�DV�D�SHUVRQDO�XSGDWH�IRU�WKHLU�IDPLOLHV�LQ�
$PHULFD��3URJUHVV�LV�EHLQJ�PDGH�RQ�WKLV�SURMHFW�DQG�FRQWLQXHV�WR�EH�GHSHQGHQW�XSRQ�DYDLODELOLW\�RI�WUDQVODWRUV�DQG�GRQRU�
IXQGLQJ��7KH�FRPPLWWHH�ZRXOG�ZHOFRPH�KHDULQJ�IURP�WUDQVODWRUV�ZKR�DUH�LQWHUHVWHG�DV�ZHOO�IURP�WKRVH�ZKR�PLJKW�GRQDWH�
IXQGLQJ�WR�FRPSOHWH�WKLV�SURMHFW�

,Q�DGGLWLRQ��ZH�FRQWLQXH�WR�ZRUN�RQ�WUDQVFULELQJ�DQG�WUDQVODWLQJ�WKH�$XVVLHGOHU�7DSHV���:H�DUH�DWWHPSWLQJ�WR�FRQWDFW�PHP�
EHUV�RI�WKH�*HUPDQ�5XVVLDQ�FRPPXQLWLHV�LQ�*HUPDQ\�ZKHUH�PDQ\�RI�WKHVH�WDSHV�ZHUH�UHFRUGHG�DQG�DVN�IRU�DVVLVWDQFH�

*HUPDQ\�WRGD\�DQG�WKHUHIRUH�PRUH�FKDOOHQJLQJ�WR�XQGHUVWDQG�IRU�LQGLYLGXDOV�QRW�IDPLOLDU�ZLWK�WKH�*HUPDQ�5XVVLDQV�ZKR�
JUHZ�XS�DURXQG�WKH�HDUO\�����V��7KH�WDSHV�LQFOXGH�LQIRUPDWLRQ�DERXW�GDLO\�OLIH�LQ�5XVVLD�DQG�IDPLO\�WUDGLWLRQV�DQG�DUH�D�
WUHDVXUHG�UHVRXUFH�WR�XQGHUVWDQG�DQG�FRQQHFW�WR�RXU�KHULWDJH���7KH�FRPPLWWHH�LV�LQWHUHVWHG�LQ�LGHQWLI\LQJ�LQGLYLGXDOV�ZKR�
KDYH�WKH�VNLOOV�WR�WUDQVFULEH�WKHVH�DXGLR�WDSHV��ZKHWKHU�OLYLQJ�LQ�WKH�8QLWHG�6WDWHV�RU�HOVHZKHUH��:H�ZRXOG�OLNH�WR�UHTXHVW�
WKDW�DQ\RQH�ZKR�KDV�FRQWDFW�ZLWK�WKHLU�*HUPDQ�5XVVLDQ�IDPLOLHV�LQ�*HUPDQ\�RU�5XVVLD�ZKR�PLJKW�EH�LQWHUHVWHG�LQ�DVVLVW�
LQJ�ZLWK�WKLV�SURMHFW�FRQWDFW�HLWKHU�3DWWL�6HOOHQULFN��&KDLU�RI�WKH�+LVWRULFDO�5HVHDUFK�&RPPLWWHH��RU�KHDGTXDUWHUV�

7KHVH�GRFXPHQWV�DUH�D�WUHDVXUH�WURYH�RI�IDPLO\�LQIRUPDWLRQ�DQG�KLVWRU\�DQG�IRU�PRVW�RI�XV��WKH�WUDQVODWLRQ�RI�WKHVH�UHFRUGV�
LV�FULWLFDO�WR�DFWXDOO\�XQGHUVWDQGLQJ�WKH�LQIRUPDWLRQ�LQ�WKHP����

$�JUHDW�GHDO�RI�WKLV�PDWHULDO�KDV�EHHQ�SXEOLFL]HG�WKURXJK�WKH�$UFKLYHV�&RPPLWWHH���2QFH�PDWHULDO�LV�UHFHLYHG��WKH�+LV�
WRULFDO�5HVHDUFK�&RPPLWWHH�DVVXPHV�UHVSRQVLELOLW\�IRU�SURFHVVLQJ�WKH�PDWHULDO�LQ�DQ�DSSURSULDWH�PDQQHU��7KLV�LQFOXGHV�
GHWHUPLQLQJ�WKH�SURSHU�PHDQV�IRU�VWRUDJH��SRVVLEOH�WUDQVODWLRQ��DQG�XOWLPDWHO\�PDNLQJ�LW�DYDLODEOH�WR�RXU�PHPEHUVKLS�DQG�

�
WDLQ�WKLV�FROOHFWLRQ�DQG�PDNH�WKH�PDWHULDOV�DYDLODEOH�HLWKHU�WKURXJK�UHVHDUFK�LQ�WKH�OLEUDU\�RU�GLVWULEXWLRQ���

�
WRUV�IRU�WKLV�PDWHULDO��'RQRUV�PD\�UHTXHVW�WKDW�WKHLU�GRQDWLRQ�EH�XVHG�IRU�WKH�SXUSRVH�RI�WUDQVODWLRQ�RI�PDWHULDOV�IURP�D�

0LNH�)UDQN�DQG�'RQD�0DUTXDUGW�IRU�PRVW�RI�WKH�GRFXPHQWV��DQG�FRPSOHWHG�E\�<XOLD�7V\PEDO�WKURXJK�GHVLJQDWHG�IXQGV�DV�
DQ�LQGHSHQGHQW�WUDQVODWRU��7KH�PDWHULDOV�DUH�FXUUHQWO\�EHLQJ�HGLWHG�DQG�SUHSDUHG�IRU�GLVWULEXWLRQ��,QWHUHVWHG�UHVHDUFKHUV�
PD\�FRQWDFW�KHDGTXDUWHUV�IRU�LQIRUPDWLRQ�UHJDUGLQJ�GLVVHPLQDWLRQ�RI�WKLV�PDWHULDO�

,Q�DGGLWLRQ��GRFXPHQWV�DUH�EHLQJ�DFTXLUHG�WKURXJK�WKH�JHQHURXV�GRQDWLRQ�RI�WKH�7LP�0RQWDQLD�EHTXHVW��6HOHFWLRQ�RI�WKH�

DPRXQW�RI�WKHVH�PDWHULDOV�KDYH�EHHQ�WUDQVODWHG�DQG�DUH�DYDLODEOH�DW�KHDGTXDUWHUV���$FTXLVLWLRQ�RI�GRFXPHQWV�DQG�PDWHUL�
DOV�IURP�WKH�YLOODJH�RI�5RVHQEHUJ��<PHW��ZDV�VHOHFWHG�E\�WKH�DUFKLYHV�FRPPLWWHH�DV�WKH�QH[W�SURMHFW��'RQRU�IXQGLQJ�IRU�
WKLV�SURMHFW�LV�QHHGHG�WR�SURFHHG�ZLWK�WKLV�SURMHFW���



�
�

WLRQ��EXW�LW�PDNHV�WKH�PDWHULDO�PRUH�DFFHVVLEOH�WR�RXU�PHPEHUVKLS�DQG�LQWHUHVWHG�LQGLYLGXDOV���:H�FRQWLQXH�WR�
SUHVHUYH�WKH�RULJLQDO�GRFXPHQWV��SKRWRV�DQG�RWKHU�FROOHFWLRQV�LQ�UHFRPPHQGHG�DUFKLYDO�VDIH�PDQQHU�XQLTXH�WR�
HDFK�W\SH�RI�FROOHFWLRQ��,Q�DGGLWLRQ��DQ�RQJRLQJ�SURMHFW�LV�WR�PDLQWDLQ�DQ�XSGDWHG�LQYHQWRU\�RI�RXU�FROOHFWLRQV���

PXVHXPV��KDV�EHHQ�D�SULRULW\�WKLV�\HDU���7KLV�SURJUDP�LV�ZLGHO\�XVHG�E\�PXVHXPV�DFURVV�WKH�FRXQWU\�DQG�ZLOO�
DOORZ�WKH�RUJDQL]DWLRQ�WR�SURSHUO\�GHYHORS�DQG�PDLQWDLQ�RXU�SULFHOHVV�FROOHFWLRQV��'RQRU�IXQGLQJ�ZDV�XVHG�WR�
SXUFKDVH�WKH�VRIWZDUH�DQG�DGGLWLRQDO�IXQGLQJ�LV�QHHGHG�IRU�WKH�FRQWLQXRXV�XSGDWH�RI�WKH�SURJUDP���,QWHUHVWHG�
LQGLYLGXDOV�PD\�FRQWDFW�'LDQH�:LOVRQ��$+6*5�/LEUDULDQ�DW�KHDGTXDUWHUV��IRU�PRUH�LQIRUPDWLRQ�RQ�WKLV�SURMHFW���

7KH�YROXQWHHU�PXVHXP�FRPPLWWHH�KDV�FRQWLQXHG�WR�ZRUN�GLOLJHQWO\�WR�NHHS�DQ�XS�WR�GDWH�LQYHQWRU\�RI�RXU�
FROOHFWLRQV��DV�ZHOO�DV�RUJDQL]H�WKH�PDWHULDOV�LQ�DUFKLYDO�VDIH�VWRUDJH��7KH�LQYHQWRULHV�RI�RXU�FROOHFWLRQV�KDYH�
EHHQ�FRPSOHWHG�ERWK�LQ�WKH�PXVHXP�DQG�KHDGTXDUWHUV��DV�ZHOO�DV�WKH�RWKHU�EXLOGLQJV�RQ�FDPSXV��7KLV�KLJKO\�
FDSDEOH�DQG�NQRZOHGJHDEOH�JURXS�FRQWLQXHV�WR�GHYHORS�LQWHUHVWLQJ�GLVSOD\V�WKURXJKRXW�WKH�KHDGTXDUWHUV�EXLOG�
LQJ�WKDW�WHOO�RXU�VWRU\�DQG�JHQHUDWH�LQWHUHVW�LQ�RXU�KHULWDJH�DQG�WKH�VRFLHW\��:KHWKHU�RU�QRW�\RX�KDYH�KDG�WKH�
RSSRUWXQLW\�WR�YLVLW�KHDGTXDUWHUV�LQ�WKH�SDVW�IHZ�\HDUV��\RX�VKRXOG�SXW�WKLV�RQ�\RXU�OLVW�RI�UHJXODU�SODFHV�WR�YLVLW���

:H�ZHOFRPH�GRQDWLRQV�DQG�YROXQWHHU�DVVLVWDQFH�WR�FRQWLQXH�ZLWK�WKLV�ZRUN���0DQ\�RI�RXU�SURMHFWV�DUH�WRWDOO\�
GHSHQGHQW�XSRQ�WKH�JHQHURXV�GRQDWLRQV�RI�RXU�PHPEHUV�DQG�LQWHUHVWHG�UHVHDUFKHUV���$JDLQ��WKDQN�\RX�WR�WKH�

3DWWL�6HOOHQULFN
&KDLU

0HPEHUVKLS�3XEOLF�5HODWLRQV�&RPPLWWHH

0HPEHUV��&KDLU�.DUHQ�6RHNHQ��*UHJ�$PHQ��5LFKDUG�'DYHQSRUW��%LOO�'HOORV��-LOO�*DGGLV��'HH�+HUW��0LNH�0HLV�
LQJHU��6WHSKHQ�0XUUD\��'RGLH�5RWKHUKDP��6KLUOH\�:LOFR[RQ

5HFUXLWPHQW�DQG�UHWHQWLRQ�RI�RXU�PHPEHUV�LV�WKH�SULRULW\�RI�WKH�FRPPLWWHH��EXW�DOVR�IRU�WKH�%RDUG�RI�'LUHFWRUV��
+RSHIXOO\�LW�LV�D�SULRULW\�IRU�\RX�DV�D�PHPEHU��HQFRXUDJLQJ�RWKHUV�WR�MRLQ�LQ�RXU�PLVVLRQ�RI�SUHVHUYLQJ�DQG�GLV�
VHPLQDWLQJ�LQIRUPDWLRQ�DERXW�RXU�XQLTXH�*HUPDQ�5XVVLDQ�EDFNJURXQG�DQG�FXOWXUH�

2QH�RI�WKH�PDMRU�FRPPLWWHH�UHFRPPHQGDWLRQV�DGRSWHG�E\�WKH�%RDUG�RI�'LUHFWRUV�ZDV�WR�FKDQJH�RXU�DQQXDO�
PHPEHUVKLS�IURP�WKH�FDOHQGDU�\HDU�WR�RQH�\HDU�IURP�WKH�GDWH�RI�MRLQLQJ��$V�D�UHVXOW�RI�WKLV�FKDQJH�LPSOH�
PHQWHG�LQ�-XO\�������ZH�KDYH�VHHQ�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�PHPEHUV�MRLQLQJ�LQ�WKH�ODWWHU�PRQWKV�RI�WKH�
\HDU��$V�RI�-XO\�����������RXU�PHPEHUVKLS�WRWDOV��������7KDW�LQFOXGHV�������/LIH�0HPEHUV��������6WDQGDUG�
0HPEHUV������6XVWDLQLQJ�0HPEHUV�����<RXWK�DQG�6WXGHQWV�PHPEHUV�����6XSSRUWLQJ�2UJDQL]DWLRQV��DQG����
([FKDQJH�0HPEHUV��

8QIRUWXQDWHO\�WKLV�QXPEHU�LV�VOLJKWO\�EHORZ�WKDW�IURP�RQH�\HDU�DJR��+RZHYHU��ZH�FRQWLQXH�WR�UHDFK�IRU��������
PHPEHUV��D�JRDO�ZH�FDQ�DFFRPSOLVK�RQO\�LI�HDFK�PHPEHU�LV�H[FLWHG�WR�VKDUH�LQIRUPDWLRQ�DERXW�$+6*5�DQG�

PHPEHUVKLS��:LWK�\RXU�KHOS�ZH�FDQ�FRQWLQXH�WR�VHH�RXU�PHPEHUVKLS�JURZ�



DSSURDFK��0HPEHUV�FDQ�VWLOO�UHFHLYH�WKH�SXEOLFDWLRQV�LQ�KDUG�FRS\�IRU�DQ�H[WUD�����\HDU��

RI�WKH������FRQYHQWLRQ�

�
WHPEHU������

�
PHQWV�DQG�VXJJHVWLRQV�DERXW�PHPEHUVKLS��3OHDVH�VKDUH�\RXU�LGHDV�ZLWK�WKH�&RPPLWWHH�FKDLU�RU�ZLWK�WKH�([HFXWLYH�'LUHF�
WRU�

1RPLQDWLQJ�&RPPLWWHH

'XULQJ�WKH�ERDUG�\HDU�������������WKH�1RPLQDWLQJ�&RPPLWWHH�PHW�DW�WKH�2FWREHU�DQG�$SULO�%RDUG�RI�'LUHFWRUV�PHHWLQJV�LQ�
/LQFROQ��1HE���WR�SUHSDUH�IRU�WKH������ERDUG�\HDU�HOHFWLRQV��0HPEHUV�RI�WKH�FRPPLWWHH�DUH�&KDLU�'RGLH�5RWKHUKDP��1DQF\�
%RUUHOO��5RE�0LOOHU��0LNH�0HLVLQJHU��.DUHQ�3HQQHU�DQG�-LOO�*DGGLV��

2QH�RI�RXU�JRDOV�ZDV�WR�FRQWLQXH�WR�HYDOXDWH�WKH�ERDUG�F\FOHV�DQG�HQVXUH�ERDUG�PHPEHUVKLS�ZDV�PDLQWDLQHG�DQG�����RI�WKH�

&\FOH���ERDUG�WHUP�HQGV�-XO\������ZKLFK�DXWRPDWLFDOO\�RSHQV����ERDUG�SRVLWLRQV��,Q�DGGLWLRQ��WKHUH�LV�RQH�RSHQ�SRVLWLRQ�LQ�
F\FOH�����

'LVWULFW�����:DVKLQJWRQ�DQG�$ODVND����VHDWV�LQ�GLVWULFW�
ϭ 7KUHH�\HDU�SRVLWLRQ����������

5HPDLQLQJ�RSHQ�VHDWV�

'LVWULFW�����,RZD��0LQQHVRWD�DQG�0LVVRXUL����VHDWV�
ϭ 7ZR�\HDU�RSHQLQJ��F\FOH��������±������

'LVWULFW�����&DQDGD�DQG�RWKHU�FRXQWULHV����VHDW�
ϭ 7ZR�\HDU�WHUP��F\FOH�������������

'LVWULFW�����$W�/DUJH�
�����7ZR�\HDU�WHUP��F\FOH�������������

'RGLH�5HLFK�5RWKHUKDP��&KDLU

7HFKQRORJ\�&RPPLWWHH

0HPEHUV�DUH�+DUROG�3HQQHU�DQG�3DP�:XUVW��FR�FKDLUV��'HH�+HUW�DQG�.HYLQ�5XSS��ZHEVLWH�DGYLVRU���

)HZ�SUREOHPV�ZHUH�UHSRUWHG�LQ����������7KH�<RXU�0HPEHUVKLS�VRIWZDUH�LV�ZRUNLQJ�ZHOO�DQG�WKRVH�SUREOHPV�WKDW�ZH�KDG�



IRXQG�ZHUH�DGGUHVVHG�DQG�ZH�KDYH�PRYHG�IRUZDUG��$+6*5¶V�QHZ�&XVWRPHU�6XSSRUW�6SHFLDOLVW��-RH�&ROH�
PDQ��KDV�DGDSWHG�WR�<RXU�0HPEHUVKLS�DQG�LV�GRLQJ�ZHOO�

&LQG\¶V��<XOLD¶V��WKH�ERRN�VWRUH¶V�DQG�WKH�SXEOLF�FRPSXWHU�LQ�WKH�OLEUDU\�QRW�XSGDWHG��GXH�WR�EHLQJ�LQFRPSDWLEOH��
7KH\�ZLOO�EH�UHSODFHG�LQ�WKH�QH[W�WZR�\HDUV�������������

:H�KDYH�WDNHQ����RI�WKH�ROGHVW�FRPSXWHUV��WKUHH�ROG�KHDY\�PRQLWRUV�DQG�D�SULQWHU�WKDW�H[SLUHG�RXW�RI�LQYHQWRU\���
7KH�FRPSXWHUV�ZHUH�QR�ORQJHU�VXSSRUWHG�E\�0LFURVRIW�DQG�ZHUH�WDNLQJ�XS�YDOXDEOH�VSDFH�LQ�WKH�YDXOW��+DQQDK�
HUDVHG�WKHLU�GULYHV��7KLV�VWLOO�OHDYHV�XV�ZLWK�IRXU�VSDUH�WRZHUV��PRQLWRUV�DQG�PDQ\�NH\ERDUGV�WKDW�FDQ�EH�XVHG�
LI�QHHGHG���1R�RQH�ZDQWHG�WKHP�DIWHU�ZH�FKHFNHG�ZLWK�VFKRROV�DQG�GD\��FDUH�FHQWHUV�VR�WKH\�ZHUH�WDNHQ�WR�
*RRGZLOO��2WKHU�REVROHWH�HTXLSPHQW�DQG�FRPSXWHU�SDUWV�ZLOO�EH�GLVSRVHG�RI�WKLV�FRPLQJ�\HDU�WR�PDNH�URRP�LQ�
WKH�YDXOW���

WR�EH�SUHSDUHG�IRU�DQ\�SUREOHPV�WKDW�PD\�DULVH��/DVW�\HDU�ZH�KDG�SUREOHPV�ZLWK�WKH�KRWHO¶V�931�V\VWHP�QRW�
EHLQJ�DEOH�WR�KDQGOH�WKH�DPRXQW�RI�HTXLSPHQW�WKDW�ZH�EURXJKW��'XH�WR�WKH�VPDOO�QXPEHU�RI�PHPEHUV�IURP�RXU�

PDQSRZHU�

:H�KDYH�EHHQ�DGYLVHG�E\�%L]�&R�QRW�WR�XVH�WKH�WZR�ROGHVW�ODSWRSV��DND�'��:KLWH�SXUFKDVH��DW�FRQYHQWLRQ�
VLQFH�WKH\�DUH�QR�ORQJHU�VXSSRUWHG�E\�0LFURVRIW�VHFXULW\�XSGDWHV�GXH�WR�WKHLU�DJH��7KH\�DUH�VWLOO�ZRUNLQJ�DQG�
JRRG�IRU�LQ�KRXVH�XVH�EXW�QRW�LQWHUQHW��'XH�WR�WKH�EXGJHW�FRQVWUDLQWV��ZH�ZLOO�PDNH�GR�ZLWK�WKH�HTXLSPHQW�ZH�
KDYH�WKLV�\HDU�DQG�VHH�LI�LW�ZLOO�EH�QHFHVVDU\�WR�UHSODFH�WKHVH�ODSWRSV�DW�D�ODWHU�GDWH�
'LDQH�KDV�EHHQ�XVLQJ�WKH�IUHH�'URS�%R[�DSS�WR�PRYH�ODUJH�DPRXQWV�RI�LQIRUPDWLRQ�EHWZHHQ�KHU�DQG�.HYLQ���
6KH�DOVR�XVHV�LW�WR�VHQG�LQIRUPDWLRQ�IRU�UHVHDUFK�UHTXHVWV��7KH�RQO\�GUDZEDFN�LV�WKH�OLPLWHG�DPRXQW�RI�VWRUDJH�

:H�VWLOO�KDYH�RXU�ZLVK�OLVW�IRU�IXWXUH�SXUFKDVHV��$�GHVNWRS�VFDQQHU�LV�RQ�WKH�OLVW�VR�IDU��
+DUROG�3HQQHU�DQG�3DP�:XUVW��&R�&KDLUV

$G�+RF�)XQGUDLVLQJ�&RPPLWWHH

7KH�$G�+RF�)XQGUDLVLQJ�&RPPLWWHH�KDV�PHW�IUHTXHQWO\�WKLV�SDVW�\HDU�WKURXJK�FRQIHUHQFH�FDOOV�DQG�DW�WKH�

QHHGV�DQG�GHYHORS�SODQV�WR�PHHW�WKRVH�QHHGV�
&RPPLWWHH�PHPEHUV�&KHU\O�*ODQ]��1DQF\�%RUUHOO��-HUU\�6LHEHUW��5RE�0LOOHU��'HQQLV�5HLFK��%LOO�'HOORV�DQG�&R�
&KDLUV�'RGLH�5RWKHUKDP�DQG�'RQ�6RHNHQ��KDYH�GHYHORSHG�D�SODQ�WR�LPSURYH�DQG�LQFUHDVH�RXWUHDFK�DQG�FRP�
PXQLFDWLRQV�ZLWK�$+6*5�FKDSWHUV��LQGLYLGXDO�PHPEHUV�DQG�OHDGHUV��DQG�D�IXQGUDLVLQJ�SODQ�IRU������������
2XWUHDFK�ZLOO�EH�LQ�SULQWHG�DQG�HPDLO�IRUPDW��,QIRUPDWLRQ�ZLOO�EH�IRFXVHG�RQ�YDULRXV�SURJUDPV�DQG�DFWLYLWLHV��RI�

5HFRPPHQGDWLRQV�IRU�RXWUHDFK�DQG�IXQGUDLVLQJ�PD\�EH�JLYHQ�WR�DQ\�FRPPLWWHH�RU�ERDUG�RI�GLUHFWRUV�PHPEHU�
'RGLH�5RWKHUKDP��&KDLU


