
�#�0�0�,���0�'���"�#�4�5�3�"�$�5�4

�'�3�0�.���1�3�&�4�4�6�3�&���5�0���%�*�"�.�0�/�%�4
�5�3�"�/�4�'�0�3�.�*�/�(���"�%�7�&�3�4�*�5�:���*�/�5�0���5�3�*�6�.�1�)

�



�������b���
���������������������k�����b���������������b�����:�7�:�=�b

0 $,1�3$571(56�

�



�

���j�k�������������b��������������

���j�����������
�k����
�<�� �-�*�"�-���( ���b�*�)�!� �-� �)��� ���� ���5���:�7�:�=

�� �-� �!����� ���b�#���$�-�3�*�( ���)

�� �-� �!����� ���� � ���)������ �k

�� �#� �( � 

�=

�>

�?

�
 �*��� �-���/�*�-�. �A

�� �+�$�'�*�"�1� ���� � ���/�*�-���
 ���"�)�$�!�$���1�.���� �� ��

�� �+� ���&� �-�.

�<�7

�<�<

�<�?

�<�@

�<�A

�� �*�-�&�.�#�*�+�.

�� � �/�3�*�-�&���.�*���$���'

�� ���-�/�)� �-�.

�b�*�)�/�-�$���1�/�*�-�.

�� �-�"���)�$�.���/�$�*�)

�� �+�$�'�*�"�1� ���� �$��� �p�b�#���$�-�( ���)

�8�:

�:�8

�=�7



�� �$�)��� �)�/���
 �����"��� �)��� �-�"���v�b�� ��
�� �����*�����)�&�w

�����������j�
���b���������������b�������j�����:�7�:�=
���	�
����������

�� � ��� �+�/�$�*�)��

�j�b���	���	���� �����b�j���	������
�k�1�.�$�)� �.�.���� �*�1�)�"� �A�]�8�=���p���A�]�<�=

�A�]�<�=���p���8�7�]�7�7

�8�7�]�7�7���p���8�7�]�8�=

�8�7�]�8�=���p���8�7�]�=�7��

�� �-���)������ �+� �)�$�)�"���k� �/�/�5���� ���#�( �$�/�6��

�� �+� �)�$�)�"���b�#���$�-�( ���)���*�!
�/�#� ���� ���5�]���� � �)�)���-�/���k�*�*�$�%

�k�*�1��� �3�$�%�)���� �$� �( �*�)�.���v�b�� ��
�� �*�-�/���*�!���� �*�/�/� �-�����( �w

�� �#� ���/�-� ���� �$�)� �+�*�'�$�.

�� �#� ���/�-� ���� �$�)� �+�*�'�$�.

�� �#� ���/�-� ���� �$�)� �+�*�'�$�.

�8�7�]�=�7���p���8�8�]�:�= �� � �/� �-���� � �$�)���2���)���
 �1�'�'�$�"� �)���v�b�k�� �w�� �#� ���/�-� ���� �$�)� �+�*�'�$�.

�8�8�]�:�=���p���8�8�]�<�= �k�-� ���& ���*�5� �-���� �$�)� �+�*�'�$�.

�8�8�]�<�=���p���8�:�]�:�7

�8�:�]�:�7���p���8�:�]�=�=

�� � �'� � �)���2���)����� �)���k� �-�"���v�b�� ��
�b�*�-�����$���w

�� �#� ���/�-� ���� �$�)� �+�*�'�$�.

�8�:�]�=�=���p���8�<�]�7�=�� �v�� � ���-�1�$�/�( � �)�/�w���� �1�)���#

�� �#� ���/�-� ���� �$�)� �+�*�'�$�.

�� �$�)� ���a���� �$�)� 

�8�<�]�7�=���p���8�>�]�8�= �
 ���.�/� �-���'���.�.� �.���a
�� �*�-�&�.�#�*�+�.��

�� �&�5���*�4� �.���a��
�� �#� ���/�-� ���� �$�)� �+�*�'�$�.

�k�-� ���& �k�1�.�$�)� �.�.���� �*�1�)�"� �8�>�]�8�=���p���8�>�]�;�7

�8�>�]�;�7���p���8�?�]�7�= �j �-�)� ���2���)����� �-���� ���'���v�b�*�p���*�1�)��� �-
���*�'�'�*�3���/�#� ���
 �*�)� �5���a���� �1�*�/� ���=�7�7 �� �#� ���/�-� ���� �$�)� �+�*�'�$�.

�8�?�]�7�=���p���8�?�]�8�= �b�'�*�.�$�)�"���-� �( ���-�&�.

�8�?�]�8�=���p���8�@�]�<�= �� �*���$���'��

�� �#� ���/�-� ���� �$�)� �+�*�'�$�.

�k�1�.�$�)� �.�.���� �*�1�)�"� 

�8�A�]�8�=���p���:�:�]�7�7 �v�� � ���-�1�$�/�( � �)�/�w���� �$�)�)� �- �� �� �� ���v���*�-�1�( �w

�:�:�]�7�7���p���[�[�[�[�[ �j �!�/� �-�+���-�/�5 �� �*�'�/�#� �-�. �



: LWK� WKLV�� ZH� H[ SORUH� KRZ� FKDOOHQJHV� FDQ� VHUYH� QRW� DV� REVWDFOHV�� EXW� DV
FDWDO\VWV�IRU�JURZWK�DQG�WUDQVIRUP DWLRQ�� -XVW�DV�GLDP RQGV�DUH�IRUP HG�XQGHU
LP P HQVH�SUHVVXUH��VR�WRR�DUH�WKH�P RVW�UHVLOLHQW�OHDGHUV��RUJDQL]DWLRQV��DQG
LGHDV�VKDSHG�E\ �DGYHUVLW\ ��: H�H[ SHULHQFHG�WKLV�RXUVHOYHV�ILUVW�KDQG��$�ERDUG
\HDU�LV�DQ�H[ DP SOH�WKDW�WUXO\ �SXWV�WKLV�WKHP H�LQWR�SUDFWLFH��,W�FRP HV�ZLWK�KLJK
H[ SHFWDWLRQV��XQH[ SHFWHG�KXUGOHV��DQG�P RP HQWV�WKDW�WHVW�\RXU�SDWLHQFH�DQG
SHUVLVWHQFH��0 HDQZKLOH��\RX�JURZ�ERWK�SHUVRQDOO\ �DQG�SURIHVVLRQDOO\ ��0 H�DQG
P \ �ERDUG�P HP EHUV�KDYH�OHDUQW�WKDW�UHVLOLHQFH�LV�NH\ �WR�VXFFHVV��

: KHWKHU� LW� HP HUJHV� IURP � SHUVRQDO� P DWWHUV�� HFRQRP LF� VKLIWV�� RU� JOREDO
GLVUXSWLRQV��UHVLOLHQFH�DOORZV�XV�WR�RYHUFRP H�P DQ\ �FKDOOHQJHV��)RU�H[ DP SOH�
ZH� ZLOO� H[ SORUH� KRZ� RUJDQL]DWLRQV� FDQ� EHFRP H� DQG� UHP DLQ� UHVLOLHQW� LQ� WLP HV
RI� UDSLGO\ � HYROYLQJ� QDUUDWLYHV� LQ� VRFLHW\ � DQG� WKH� GLJLWDO� ZRUOG�� SRODUL]LQJ
SROLFLHV��DQG�JHRSROLWLFDO�ULVNV�LQ�WKH�JOREDO�HFRQRP \ ��

' XULQJ� WKH� ( %) � &RQIHUHQFH� � � � � �� \RX� ZLOO� KHDU� IURP � LQVSLULQJ� VSHDNHUV�
HQJDJH� LQ� P HDQLQJIXO� FRQYHUVDWLRQV�� DQG� FRQQHFW� ZLWK� FRP SDQLHV� ZKR� DUH
SDVVLRQDWH�DERXW�WXUQLQJ�SUHVVXUH�LQWR�SURJUHVV�
7R�DOO�SDUWLFLSDQWV��,�ZLVK�\RX�DQ�LQVSLULQJ�DQG�LQVLJKWIXO�GD\ �

' HDU�SDUWLFLSDQW�

: HOFRP H�WR�WKH�� � WK�HGLWLRQ�RI�WKH�( %)
&RQIHUHQFH�
7RGD\ �� HYHU\ WKLQJ� UHYROYHV� DURXQG� WKH
WKHP H�� q) URP � 3UHVVXUH� WR� ' LDP RQGV�
7UDQVIRUP LQJ�$GYHUVLW\ �LQWR�7ULXP SK�r �
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0 RUHRYHU�� DFURVV� WKH� JOREH� WKHUH� DUH� P XOWLSOH� HQGXULQJ� FRQIOLFWV� WKDW� WKUHDWHQ
WKH� : HVWHUQ� : RUOG�DQG�LWVp�FUHGLELOLW\�� ( XURSH�LV�WU\ LQJ�WR� ILQG�D�QHZ�SRVLWLRQ�LQ
WKLV� JOREDO� VWRUP �� EXW� VRP HWLP HV� XQLILHG� DQG� VRP HWLP HV� GLYLGHG�� WKH\ � DOVR
VWUXJJOH� LQWHUQDOO\ � ZLWK� JURZLQJ� SRSXOLVP � DQG� QDWLRQDOLVP �� $QG� WKHQ� ,� GLG� QRW
P HQWLRQ�WKH�GLVUXSWLYH�FRQVHTXHQFHV�RI�$,�DQG�LWVp�VXFFHVVRUV��

,Q� WKLV� FKDQJLQJ� ZRUOG�� RXU� JRYHUQP HQWV� DQG� EXVLQHVVHV� P XVW� UHWKLQN� WKHLU
SRVLWLRQ� DQG� FRQVLGHU� WKHLU� VWUDWHJLF� IRFXV�� 6KRXOG� ILUP V� JLYHQ� WKHVH� FKDQJHV
FXW�EDFN�RQ�LQYHVWP HQWV�LQ�VXVWDLQDELOLW\ " �+RZ�VKRXOG�ILUP V�UHP DLQ�FRP SHWLWLYH
JOREDOO\ � ZLWK� LQFUHDVHG� SURWHFWLRQLVP " � : KDW� VKRXOG� WKH� IRFXV� EH� RI� HFRQRP LF
SROLF\ �DLP LQJ�WR�UHP DLQ�VXIILFLHQW�ZHDOWK" �6KRXOG�ZH�DFW�DV�SUHDFKHUV�VWDQGLQJ
IRU� WKH� ULJKW� YDOXHV�� RU� EH� P RUH� SUDJP DWLF� DQG� VWURQJO\ � FRQVLGHU� RXU� WUDGH
SRVLWLRQ" �

7KLV� \ HDUpV� IRFXV� RI� WKH� ( %) � FRQIHUHQFH� LV� VWURQJO\ � RQ� WKH� SRVLWLRQ� RI� : HVWHUQ
( XURSH�DQG�VSHFLILFDOO\ �WKH�1HWKHUODQGV�LQ�WKLV�FKDQJLQJ�HQYLURQP HQW�� ,W�LV�YHU\
LP SRUWDQW� WKDW� VWXGHQWV� DV� IXWXUH� OHDGHUV� WKLQN� DERXW� WKHVH� GHYHORSP HQWV�
XQGHUVWDQG�WKHLU�P DLQ�YDOXHV��DQG�WKH�FRQVHTXHQFHV�IRU�EXVLQHVV�VWUDWHJ\ �DQG
HFRQRP LF�SROLF\�� ,�KRSH�WKDW�WKLV�FRQIHUHQFH�ZLOO�JLYH� \ RX�VRP H�ULJKW�LQVLJKWV�� ,
ZLVK�\ RX�DOO�D�YHU\ �JRRG�FRQIHUHQFH�ZLWK�P HDQLQJIXO�LQWHUDFWLRQV�

7RGD\ pV� ZRUOG� LV� FKDOOHQJLQJ� DQG� YHU\
G\ QDP LF� ZLWK� VLJQLILFDQW� FKDQJHV� LQ
JHRSROLWLFV��7KH�HQWUDQFH�RI�' RQDOG�7UXP S�LQ
WKH�: KLWH�+RXVH�ZLWK�D�VWURQJ�$P HULFD�) LUVW
VWUDWHJ\ �DQG�D�FRQVHUYDWLYH�FXOWXUDO�DJHQGD�
KDV� VWURQJ� LP SOLFDWLRQV� IRU� WKH� ZRUOG�
,QWHUQDWLRQDO� WUDGH� LV� VXIIHULQJ� ZLWK� WDULIIV
IRU�( XURSH��&KLQD��-DSDQ�DQG�P DQ\ �RWKHUV��
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7KLV� TXRWH� E\ � 1HOVRQ� 0 DQGHOD� HP ERGLHV� WKH� VSLULW� RI� UHVLOLHQFH�� D
TXDOLW\ � HVVHQWLDO� LQ� WRGD\ 
V� IDVW�SDFHG� DQG� HYHU�FKDQJLQJ� ZRUOG�� 2XU
MRXUQH\ �WKURXJK�OLIH�LV�RIWHQ�P DUNHG�E\ �SUHVVXUHV�WKDW�WHVW�RXU�UHVROYH�
VKDSH� RXU� FKDUDFWHU�� DQG� XOWLP DWHO\ � IRUJH� XV� LQWR� ILJXUHV� RI� VWUHQJWK
DQG� LQVSLUDWLRQu P XFK� OLNH� GLDP RQGV� IRUP HG� XQGHU� LP P HQVH
SUHVVXUH�� 5HVLOLHQFH� SHUP HDWHV� HYHU\ � OHYHO� RI� RXU� H[ LVWHQFH�� IURP
LQGLYLGXDO�HQGHDYRUV�WR�P XOWLQDWLRQDO�HQWHUSULVHV��$W�WKH�SHUVRQDO�OHYHO�
LW� KHOSV� XV� QDYLJDWH� WKH� XQFHUWDLQWLHV� RI� FDUHHU� DQG� OLIH� WUDQVLWLRQV�
HP SRZHULQJ�XV�WR�DGDSW�DQG�WKULYH�GHVSLWH�DGYHUVH�FRQGLWLRQV��7KH�DUW
OLHV� LQ� P DQDJLQJ� WKHVH� FKDOOHQJHV� DQG� OHYHUDJLQJ� WKHP � WR� FRP H� RXW
VWURQJHU��

: H� H[ SORUH� WKH� FRP SOH[ � QDWXUH� RI� UHVLOLHQFH� WKURXJK� IRXU� SLYRWDO
WUHQGV��P HGLD�OLWHUDF\ ��HFRQRP LF�VWDELOLW\ ��FXOWXUDO�DZDUHQHVV��DQG�WKH
SRSXODUL]LQJ� JLJ� HFRQRP \ �� ( DFK� RI� WKHVH� WUHQGV� XQGHUVFRUHV� WKH� YLWDO
UROH�RI�UHVLOLHQFH�LQ�D�FRP SOH[ �DQG�UDSLGO\ �HYROYLQJ�ZRUOG��5HVLOLHQFH�LV
QRW� P HUHO\ � DERXW� VXUYLYLQJ�� LW
V� DERXW� WKULYLQJ�� ,W
V� DERXW
FRP P XQLFDWLQJ�VWUHQJWK��IRVWHULQJ�LQQRYDWLRQ��DQG�SURMHFWLQJ�RSWLP LVP �
$V� ZH� H[ SORUH� WKHVH� WKHP HV�� ZH� LQYLWH� \RX� WR� HQJDJH� ZLWK� XV� LQ
UHGHILQLQJ� REVWDFOHV� DV� FDWDO\VWV� IRU� JURZWK�� LOOXVWUDWLQJ� WKDW�� MXVW� OLNH
GLDP RQGV�� WKH� P RVW� UHVLOLHQW� DP RQJ� XV� DUH� RIWHQ� WKRVH� IRUJHG� XQGHU
WKH�JUHDWHVW�SUHVVXUHV�

q7KH�JUHDWHVW�JORU\ �LQ�OLYLQJ�OLHV�QRW�LQ�QHYHU�IDOOLQJ��
EXW�LQ�ULVLQJ�HYHU\ �WLP H�ZH�IDOO�r�
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/ HQQDUW� %RRLM� LV� DQ� H[ SHULHQFHG� P RGHUDWRU� VSHFLDOL]LQJ
LQ�VRFLHWDO�FKDOOHQJHV�DQG�WUDQVIRUP DWLRQ�SURFHVVHV��+H
LV�WKH�FR�IRXQGHU�RI�WKH�FDP SDLJQ�DJHQF\ �%. %�DQG�KDV
ZRUNHG� DV� D� VWUDWHJLF� DGYLVRU�� UDGLR� DQG� WHOHYLVLRQ
SUHVHQWHU��DQG�DUW�LQWHUP HGLDU\ ��
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$GGLWLRQDOO\ �� / HQQDUW� KROGV� D� 3K' � LQ� DUW� KLVWRU\ �� LV� D
FXUDWRU�� DQG� UHFHQWO\ � EHFDP H� D� FR�RZQHU� RI� 3XEOLF
5HOHYDQFH��D�VWDUWXS� IRFXVHG�RQ�DGGLQJ�SXEOLF�YDOXH�DQG
KXP DQ� DWWHQWLRQ� WKURXJK� D� FUHDWLYH� DQG� SURDFWLYH
LQWHUSUHWDWLRQ�RI�QHZ�( 6* �UHJXODWLRQV�
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0 \UWKH� 6P LW� LV� D� IDP LOLDU� IDFH� DW� ( %) �� %HVLGHV� KHU� VWXG\ � LQ
6WUDWHJLF� ,QQRYDWLRQ�0 DQDJHP HQW��VKH�KDV�FRP P LWWHG�KHUVHOI
WR�YDULRXV�SRVLWLRQV�WR�LP SURYH�VWXGHQW�ZHOO�EHLQJ�DW�WKH�) ( %�
,Q� � � � � �� � � � �� VKH� ZDV� WKH� 3URMHFW� 	 � ,QFOXVLRQ� RIILFHU� RI� WKH
( %) � %RDUG�� DQG� WKHUHDIWHU�� LQ� � � � � �� � � � �� WKH� 6WXGHQW
$VVHVVRU� RI� WKH� ) ( %�� 1RZ�� VKH� KDV� VWDUWHG� D� WUDLQHHVKLS� DW
6WHGLQ��ZKHUH�VKH�OHDUQV�DOO�DERXW�HQHUJ\ �WUDQVLWLRQ��

6KH� ZLOO� FHUWDLQO\ � EULQJ� KHU� \RXQJ� HQHUJ\ � DQG� DP ELWLRQ� WR� WKH
( %) � &RQIHUHQFH� � � � � �� ZKHUH� VKH� DLP V� WR� WDNH� RQ� D� VWXGHQW
SHUVSHFWLYH�DQG�GLVFRYHU�DOO�DERXW�RXU�WKHP H�DQG�VSHDNHUV�

https://www.linkedin.com/company/499250/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_position_details%3Bm1WAZO76ShO6APZ00rcyhw%3D%3D
https://www.linkedin.com/company/499250/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_position_details%3Bm1WAZO76ShO6APZ00rcyhw%3D%3D
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%RXGHZLMQ� 6LHP RQV� KDV� EHHQ
&( 2� RI� WKH� 3RUW� RI� 5RWWHUGDP
$XWKRULW\ � VLQFH� � � )HEUXDU\
� � � � �� ,Q� WKH� RUJDQLVDWLRQDO
VWUXFWXUH�� WKH� FRP P HUFLDO� DQG
VWDII� GHSDUWP HQWV� DUH� EHORZ
%RXGHZLMQ� 6LHP RQV� LQ� KLV� UROH
DV�&( 2�

( [ SHULHQFH
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0 HFKDQLFDO�HQJLQHHU�6LHP RQV�EHFDP H�LQWHULP �&( 2�DW�WKH�3RUW�RI
5RWWHUGDP � $XWKRULW\ � LQ� -XO\ � � � � � �� $W� WKH� WLP H�� KH� ZDV� DOUHDG\
&22� DW� WKH� 3RUW� $XWKRULW\ � �VLQFH� 2FWREHU� � � � � ��� %HIRUH� MRLQLQJ
WKH� 3RUW� $XWKRULW\ � ERDUG�� 6LHP RQV� ZRUNHG� DW� 5R\DO� 9RSDN� DV
3UHVLGHQW� RI� WKH� 1RUWK� DQG� / DWLQ� $P HULFD� GLYLVLRQ�� +H� ZDV
SUHYLRXVO\ �D�P HP EHU�RI�9RSDNpV�P DQDJHP HQW�DQG�ZRUNHG�LQ�WKDW
FDSDFLW\ �LQ�( XURSH��WKH�0 LGGOH�( DVW�DQG�WKH�86��%HIRUH�WKDW��IURP
� � � � �WR� � � � � ��� 6LHP RQV�KHOG�YDULRXV�P DQDJHP HQW�SRVLWLRQV�DW
5R\DO� 9RONHU: HVVHOV�� %RXGHZLMQ� 6LHP RQV� EHJDQ� KLV� FDUHHU� LQ
� � � � �LQ�WKH�1HWKHUODQGV�5R\DO�1DY\��ZKHUH�KH�VHUYHG�XQWLO�� � � � �
+H�VWXGLHG�DW�WKH�1HWKHUODQGV�5R\DO�1DYDO�,QVWLWXWH�DQG�78�' HOIW�
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3HWHU� +HLQ� YDQ� 0 XOOLJHQ� LV� WKH
&KLHI� ( FRQRP LVW� DQG
VSRNHVSHUVRQ� IRU� HFRQRP LFV� DQG
WKH� ODERU� P DUNHW� DW� 6WDWLVWLFV
1HWKHUODQGV� �&%6��� +LV� UROH� LV
ERWK� GLYHUVH� DQG� FKDOOHQJLQJ�
UHTXLULQJ�LQ�GHSWK�NQRZOHGJH�RI�DOO
DVSHFWV� RI� WKH� HFRQRP \ � DQG� WKH
DELOLW\ � WR� FRP P XQLFDWH� WKHP
FOHDUO\ �WR�D�EURDG�DXGLHQFH�

+H� VWXGLHG� HFRQRP LFV� LQ� * URQLQJHQ� DQG� HDUQHG� D� 3K' � IRFXVHG� RQ
SULFH�LQGLFHV��SDUWO\ �XVLQJ�GDWD�IURP �&%6��$IWHU�FRP SOHWLQJ�KLV�VWXGLHV�
KH� MRLQHG� &%6�� ZKHUH� KH� KDV� ZRUNHG� WR� GHHSHQ� KLV� XQGHUVWDQGLQJ� RI
KRZ�VWDWLVWLFV�DUH�SURGXFHG��KRZ�WKH\ �LQWHUUHODWH��DQG�KRZ�WKH\ �ILW�LQWR
WKH� EURDGHU� HFRQRP LF� FRQWH[ W�� +LV� SULP DU\ � UHVSRQVLELOLW\ � LV� WR� FRQYH\
WKH�HFRQRP LF�VWRU\ �EHKLQG�WKH�QXP EHUV�LQ�D�ZD\ �WKDW�LV�DFFHVVLEOH�WR
HYHU\ RQH�

$W� &%6�� KH� FROODERUDWHV� FORVHO\ � ZLWK� FROOHDJXHV� IURP � YDULRXV
GLVFLSOLQHV� DV� ZHOO� DV� WKH� RUJDQL] DWLRQpV� QHZV� GHVN�� $V� D
VSRNHVSHUVRQ�� KH� VHUYHV� DV� WKH� OLQN� EHWZHHQ� VWDWLVWLFLDQV� DQG� WKH
SXEOLF�� +H� DOVR� UHJXODUO\ � JLYHV� SUHVHQWDWLRQV� RQ� HFRQRP LF� WRSLFV� DQG
HYHQ� KDG� WKH� RSSRUWXQLW\ � WR� ZLQ� ' H� 6OLP VWH� 0 HQV�� : KDW� KH� YDOXHV
P RVW�DERXW�KLV�ZRUN�LV�QRW�RQO\ �ZLWQHVVLQJ�KRZ�VWDWLVWLFV�DUH�FUHDWHG
EXW�DOVR�EHLQJ�DEOH�WR�H[ SODLQ�WKHP ��)RU�KLP ��WHOOLQJ�WKH�VWRU\ �LV�MXVW�DV
LP SRUWDQW�DV�SURGXFLQJ�WKH�GDWD�

� �



+HOHHQ� YDQ� GHQ� %HUJ� LV� &( 2� RI
&RUGDLG�VLQFH�2FWREHU�� � � � ��&RUGDLG
LV� WKH� ODUJHVW� ' XWFK� LQWHUQDWLRQDO
1* 2�� ZLWK� D� KLVWRU\ � RI� P RUH� WKDQ
� � � � \HDUV�� ,Q�KHU�UROH��9DQ�GHQ�%HUJ
OHDGV� DQ� RUJDQLVDWLRQ� WKDW� RSHUDWHV
LQ�RYHU�� � �FRXQWULHV�ZRUOGZLGH��RIWHQ
LQ� WKH� P RVW� FKDOOHQJLQJ� DQG� IUDJLOH
HQYLURQP HQWV�� &RUGDLG� ZRUNV� LQ
FORVH� FROODERUDWLRQ� ZLWK� ORFDO
SDUWQHUV�� FRP ELQLQJ� D� GXDO� P DQGDWH
RI�KXP DQLWDULDQ�DVVLVWDQFH�DQG�ORQJ�
WHUP � LQWHUQDWLRQDO� FRRSHUDWLRQ� WR
VWUHQJWK� KHDOWK�� DJULIRRG� DV� ZHOO� DV
VHFXULW\ �DQG�MXVWLFH�V\VWHP V��

�������j���������	�	�	
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9DQ� GHQ� %HUJ� VHHV� VWUHQJWKHQLQJ� UHVLOLHQFH� DV� WKH� KHDUW� RI� &RUGDLGpV
P LVVLRQ��q,Q�D�ZRUOG�RI�JURZLQJ�LQHTXDOLW\ �DQG�XQFHUWDLQW\ ��ZH�P XVW�LQYHVW
LQ� WKH� UHVLOLHQFH� RI� SHRSOH� DQG� V\VWHP V�r � 6KH� EHOLHYHV� LQ� SDUWQHUVKLSV
ZKHUH�ORFDO�DFWRUV�JHQXLQHO\ �OHDG�LQ�VKDSLQJ�WKHLU�RZQ�IXWXUH��
%HIRUH� MRLQLQJ� &RUGDLG�� 9DQ� GHQ� %HUJ� KHOG� VHYHUDO� VHQLRU� OHDGHUVKLS
SRVLWLRQV��LQFOXGLQJ�KHDG�RI�WKH�1DWLRQDO�$LG�RI�WKH�1HWKHUODQGV�5HG�&URVV�
DV� ZHOO� DV� KHDG� RI� WKH� P DUNHWLQJ� GHSDUWP HQW� RI� WKH� 5R\DO� ' XWFK� 7RXULQJ
&OXE�$1: %��
6KH� LV� DOVR� DFWLYH� LQ� YDULRXV� FXOWXUDO� DQG� LQWHUQDWLRQDO� FRRSHUDWLRQ
QHWZRUNV�DQG�DGYLVRU\ �ERGLHV��+HU�FXUUHQW�QRQ�H[ HFXWLYH�UROHV�LQFOXGH��

0 HP EHU�RI�WKH�6XSHUYLVRU\ �%RDUG�RI�WKH�+DJXH�+LVWRULFDO�0 XVHXP �
0 HP EHU�RI�WKH�6XSHUYLVRU\ �%RDUG�RI�0 XVHXP �7KH�3ULVRQ�* DWH�

� �



9LQFHQW� 0 DDJGHQEHUJ� LV� WKH� * URXS
&KLHI� 5LVN� 2IILFHU� �&52�� RI� 5DEREDQN
DQG� P HP EHU� RI� WKH� 0 DQDJLQJ� %RDUG�
+H� LV� UHVSRQVLEOH� IRU� WKH� P DQDJHP HQW
RI� ERWK� )LQDQFLDO� �DP RQJVW� RWKHUV
&UHGLW� DQG� 0 DUNHW� 5LVN�� DQG� 1RQ�
)LQDQFLDO� 5LVN� �DP RQJVW� RWKHUV
2SHUDWLRQDO�� &RP SOLDQFH� DQG� 0 RGHO
5LVN���+H�ZDV�DSSRLQWHG�DV�* URXS�&52
RQ� $SULO� � �� � � � � � DQG� MRLQHG� WKH
0 DQDJLQJ� %RDUG� WKH� VDP H� GD\ �
)XUWKHUP RUH�� 9LQFHQW� LV� D� P HP EHU� RI
WKH�1RUWK�$P HULFD�%RDUG�IRU�5DEREDQN�

�������j���������	��
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9LQFHQW� VWXGLHG� %XVLQHVV� ( FRQRP HWULFV� DW� ( UDVP XV� 8QLYHUVLW\ � LQ
5RWWHUGDP � DQG� DOVR� KROGV� WKH� * OREDO� ( [ HFXWLYH� 2QH0 %$� IURP � WKH� VDP H
XQLYHUVLW\�� %HIRUH� KH� MRLQHG� 5DEREDQN�� 9LQFHQW� ZRUNHG� IRU� ,1* � LQ� YDULRXV
UROHV�� ERWK� QDWLRQDOO\ � DQG� LQWHUQDWLRQDOO\�� +H� KDV� D� EURDG� H[ SHULHQFH� IRU
ERWK� 5HWDLO� DQG� : KROHVDOH� EDQNLQJ�� +H� KDV� EHHQ� FRP P HUFLDOO\
UHVSRQVLEOH� IRU� ,1* � : %pV� JOREDO� OHQGLQJ� SRUWIROLR� VSDQQLQJ� RYHU� � �
FRXQWULHV� DIWHU� KDYLQJ� GHYHORSHG� KLP VHOI� DV� D� ULVN� SURIHVVLRQDO� LQ� WKH
GRP HVWLF� UHWDLO� GRP DLQ�� +LV� ODWHVW� UROH� ZLWKLQ� ,1* � ZDV� &KLHI
7UDQVIRUP DWLRQ�2IILFHU�,1* �: KROHVDOH�%DQN�OHDGLQJ�WKLV�EXVLQHVV�XQLW�LQWR
WKH�GLJLWDO�IXWXUH�
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. \ RQ�6RRQV�KDV�EHHQ�ZRUNLQJ�DV�DQ�HWKLFLVW�IRU�D�V�U��WKH�SDVW�� �\ HDUV�
DIWHU� VWXG\ LQJ� 3KLORVRSK\ � �/ LEHUDO� $UWV�� DQG� $SSOLHG� ( WKLFV� LQ� 8WUHFKW�
%HJLQQLQJ� KLV� FDUHHU� LQ� WKH� P RUWJDJH� GHSDUWP HQW� RI� D�V�U��� KH� ZDV
JLYHQ� DQ� RSSRUWXQLW\ � WR� SURYLGH� DQ� HWKLFDO� ZRUNVKRS� IRU� D�V�U�pV
&RP SOLDQFH�GHSDUWP HQW��ZKLFK�JUHZ�LQWR�D� IXOOWLP H� IXQFWLRQ�ZLWKLQ�WKH
FRP SDQ\ � DQG� LQFOXGHV� JHQHUDO� HWKLFV� WUDLQLQJ�� WDLORUHG� GLOHP P D
VHVVLRQV�� WKH� GHYHORSP HQW� RI� HWKLFDO� SROLFLHV� DQG� JXLGDQFH� DQG
DGYLVLQJ� DQG� VXSSRUWLQJ� RQ� LQWHUQDO� DQG� H[ WHUQDO� HWKLFDO� LVVXHV� WKDW
DULVH� LQ� WKH� P DQ\ � UROHV� D�V�U�� KDV� D� FRP SDQ\ � �LQVXUHU�� LQYHVWRU�
HP SOR\ HU��SURFXUHU��DFURVV�DOO�OD\ HUV�DQG�GHSDUWP HQWV�RI�WKH�FRP SDQ\�
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3DWULFN� 7UHQWHOP DQ� �ERUQ� � � � � �� LV� RQH� RI� WKH� ILUVW� $,� 2IILFHUV� LQ� WKH
1HWKHUODQGV��: RUNLQJ�IURP �' +0 �,QIUD�DQG�KLV�RZQ�FRP SDQ\��7UHQWHOP DQ�$,
6ROXWLRQV�� KH� KHOSV� RUJDQL] DWLRQV� LP SOHP HQW� DUWLILFLDO� LQWHOOLJHQFH
UHVSRQVLEO\ � DQG� SUDFWLFDOO\�� +H� EHJDQ� KLV� FDUHHU� LQ� HGXFDWLRQ�� ZKHUH� D
SURJUDP P LQJ� SURMHFW� ZLWK� FKLOGUHQ� JUHZ� LQWR� DQ� DZDUG�ZLQQLQJ� ( G7HFK
FRP SDQ\��+H�ODWHU�VHUYHG�DV�LQQRYDWLRQ�P DQDJHU�DW�ILQWHFK�VWDUWXS�)RUXV�
ZKLFK�KHOSHG�P XQLFLSDOLWLHV�GLJLWL] H�P LQLP XP �LQFRP H�VFKHP HV�

,Q�� � � � ��KH�GHYHORSHG�62) ,$��D�YLUWXDO�OHJDO�DVVLVWDQW�WKDW�ZDV�RQH�RI�WKH
ILUVW� $,� V\ VWHP V� LQ� WKH� 1HWKHUODQGV� WR� DFKLHYH� WUXH� DJHQF\ �� QRW� RQO\
DQVZHULQJ�TXHVWLRQV�EXW�DOVR�WDNLQJ�FDOOV��XSGDWLQJ�&50 ��DQG�VFKHGXOLQJ
DSSRLQWP HQWV��,Q�GRLQJ�VR��KH�ZDV�\ HDUV�DKHDG�RI�WKH�FXUYH�
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+DOD� 1DRXP� 1ÆKPÆ� LV� ' LUHFWRU� &RQVXOWLQJ� DW� 3Z&� 1HWKHUODQGV�
VSHFLDOLVLQJ�LQ�3XEOLF�6HFWRU�) LQDQFH��3ULRU�WR�MRLQLQJ�3Z&�LQ�� � � � ��VKH�KHOG
YDULRXV� UROHV� DW� WKH� ' XWFK� 0 LQLVWU\ � RI� ) LQDQFH�� DGYLVLQJ� DPRQJ� RWKHUV� RQ
HFRQRPLF� VHFXULW\ � DQG� VWUDWHJLF� GHSHQGHQFLHV�� 6KH� KDV� DOVR� H[ WHQVLYH
H[ SHULHQFH� ZLWK� ILQDQFLDO� DQG� HFRQRPLF� WUHQGV� DIIHFWLQJ� PLQLVWULHV�� SXEOLF
RUJDQLVDWLRQV��DQG�VWDWH�RZQHG�HQWHUSULVHV�

6KH�VWXGLHG�3ROLWLFDO�6FLHQFH��FXP �ODXGH��DQG�( FRQRPLFV�DW�WKH�8QLYHUVLW\
RI�$PVWHUGDP�DQG�6FLHQFHV�3R�3DULV��,Q�� � � � �+DOD�MRLQHG�WKH�' XWFK
JRYHUQPHQWpV�%R)( %�SRVWGRFWRUDO�SURJUDP�RQ�SROLF\ �HFRQRPLFV��,Q�� � � � �
+DOD�FR�DXWKRUHG�ZLWK�WKH�1HWKHUODQGV�,QVWLWXWH�RI�,QWHUQDWLRQDO�5HODWLRQV
&OLQJHQGDHO�WKH�ERRN�o,PSDFW�RI�* HRSROLWLFV��+RZ�&RPSDQLHV�' HFLGH�7KHLU
6WUDWHJLHVp�SXEOLVKHG�LQ�� � � � ��OLQN�KHUH��

� �
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$UQH�YDQ�GHU�: DO��+DUOLQJHQ��� � � � ��VWDUWHG�KLV�MRXUQDOLVWLF�FDUHHU
DW�WKH�KLJK�VFKRRO�QHZVSDSHU��+H�VWXGLHG�+LVWRU\ �DQG�3RUWXJXHVH
LQ�* URQLQJHQ��/ LVERQ��DQG�0 DLQ] ��DQG�WKHQ�ZRUNHG�IRU�D�IHZ�\ HDUV
DV� D� ILOH� VSHFLDOLVW� DW� D� SKDUP DFHXWLFDO� FRP SDQ\ �� +RZHYHU�� KH
UHDOL] HG� D� FRUSRUDWH� FDUHHU� ZDVQ
W� IRU� KLP � DQG� VZLWFKHG� WR
MRXUQDOLVP �� ,Q� � � � � �� KH� VWDUWHG� DW� WKH� P RQWKO\ � P DJD] LQH� 4XRWH�
ZKHUH� KH� FRQFHLYHG� DQG� ODXQFKHG� WKH� SXEOLFDWLRQ� � 4XRWH� � � �
5LFKHVW� ' XWFK� 3HRSOH�� � ,Q� � � � � �� $UQH� EHFDP H� HGLWRU�LQ�FKLHI� RI
WKH�EXVLQHVV�P DJD] LQH�) ( 0 �%XVLQHVV��,Q�� � � � ��KH�DQG�( ULF�6P LW
IRXQGHG� WKH� MRXUQDOLVWLF� UHVHDUFK� SODWIRUP � ) ROORZ� WKH� 0 RQH\ �
ZKLFK��DIWHU�D�GLIILFXOW�VWDUW��QRZ�KDV�RYHU�� � �� � � �P HP EHUV��$UQH
LV�FXUUHQWO\ �ZRUNLQJ�RQ�D�ERRN�DERXW�WKH�LQIOXHQFH�RI�ODUJH�SULYDWH
ILQDQFLDO�IORZV�RQ�RXU�VRFLHW\ �

�
�����	���j���	�����j�����������j������
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0 RRUH�0 . : �t �0 RUH�WKDQ�QXP EHUV��LWpV�DERXW�SHRSOH�
�
$W�0 RRUH�0 . : ��LWpV�DOO�DERXW�SHRSOH��RXU�FOLHQWV�DQG�RXU�FROOHDJXHV��: HpUH�DQ
DP ELWLRXV�DQG�JURZLQJ�DFFRXQWLQJ�DQG�DGYLVRU\ �ILUP �ZLWK�D�SHUVRQDO�DSSURDFK�DQG
D�EURDG�SHUVSHFWLYH��: LWK�RIILFHV�DFURVV�WKH�1HWKHUODQGV�t �IURP �$P VWHUGDP �WR
' HYHQWHU��=ZROOH�WR�( P P HQ��* URQLQJHQ�DQG�EH\ RQG�t �ZHpUH�DOZD\ V�FORVH�E\�
�
2XU�FOLHQWV�DUH�P DLQO\ �HQWUHSUHQHXUV�LQ�WKH�60 ( �VHFWRU��7KH\ �H[ SHFW�P RUH�WKDQ
MXVW�QXP EHUV��7KH\ pUH�ORRNLQJ�IRU�VRP HRQH�ZKR�WKLQNV�DORQJ�ZLWK�WKHP ��ORRNV
DKHDG��DQG�LV�WUXO\ �LQYROYHG�
�
: RUNVKRS�t �6WHS�LQWR�WKH�: RUOG�RI�$FFRXQWDQF\ �	 �$XGLW
�
&XULRXV�DERXW�ZKDW�LWpV�UHDOO\ �OLNH�WR�ZRUN�LQ�DFFRXQWDQF\ �DQG�DXGLW" �-RLQ�RXU
LQWHUDFWLYH�ZRUNVKRS�DQG�H[ SORUH�RXU�SURIHVVLRQ�ILUVWKDQG��<RX
OO�FROODERUDWH�RQ
UHDO�OLIH�FDVHV�DQG�GLVFRYHU�MXVW�KRZ�G\ QDP LF�DQG�GLYHUVH�RXU�ZRUN�LV�t �DQ\ WKLQJ
EXW�ERULQJ�
�
7KURXJK�FKDOOHQJLQJ�DVVLJQP HQWV��FOHYHU�SX] ] OHV��DQG�VSDFH�IRU�\ RXU�RZQ�LQVLJKWV�
ZHpOO�VKRZ�\ RX�KRZ�\ RX�FDQ�P DNH�D�UHDO�LP SDFW�
�
$QG�WKHUHpV�P RUHf �<RXpOO�KDYH�D�FKDQFH�WR�ZLQ�FRRO�SUL] HV�GXULQJ�WKH�ZRUNVKRS�
6R�EULQJ�\ RXU�EHVW�HQHUJ\��WKLQN�DORQJ��ZRUN�WRJHWKHU��DQG�VKRZ�XV�ZKDW�\ RXpYH�JRW�
�
: KHWKHU�\ RXpUH�DOUHDG\ �FRQVLGHULQJ�D�FDUHHU�LQ�DFFRXQWDQF\��RU�MXVW�ZDQW�WR�H[ SORUH
WKH�ILHOG�t �WKLV�ZRUNVKRS�LV�\ RXU�RSSRUWXQLW\ �WR�JHW�WR�NQRZ�0 RRUH�0 . : �DQG�RXU
ZRUOG�RI�ZRUN�XS�FORVH�
�
: H�FDQpW�ZDLW�WR�P HHW�\ RX�

�
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3,$�* URXS�LV�WKH�IDVWHVW�JURZLQJ�DFFRXQWDQF\ �DQG�DGYLVRU\ �JURXS�LQ�WKH
1HWKHUODQGVu ZLWK�� � �EUDQGV��RYHU�� � �ORFDWLRQV��DQG�P RUH�WKDQ�� � � � �HP SOR\ HHV
u DQG�ZHpUH�VWLOO�H[ SDQGLQJ�UDSLGO\ �
: H�FRP ELQH�GHHS�H[ SHUWLVH�LQ�DFFRXQWDQF\��DXGLW��WD[ ��DQG�EXVLQHVV�DGYLVRU\ �ZLWK
D�SHUVRQDO�DSSURDFK��)URP �RXU�ORFDO�RIILFHV��ZH�VXSSRUW�HQWUHSUHQHXUV�DQG
RUJDQL] DWLRQV�DFURVV�WKH�FRXQWU\�
&KDQJH��G\ QDP LVP ��DQG�DP ELWLRQ�GULYH�HYHU\ WKLQJ�ZH�GR��7KH�DFFRXQWDQF\ �VHFWRU
P D\ �KDYH�D�WUDGLWLRQDO�LP DJH��EXW�DW�3,$�* URXS�ZHpUH�WXUQLQJ�WKLQJV�DURXQG�
7RJHWKHU�ZLWK�RXU�RIILFHV��ZH�DLP �WR�WUDQVIRUP �WKH�LQGXVWU\ u ZLWKRXW�HYHU�ORVLQJ
VLJKW�RI�WKH�XQLTXH�LGHQWLW\ �RI�RXU�EUDQGV�
�
: LWK�3,$�\ RX�EHQHILW�IURP �D�IOH[ LEOH��DP ELWLRXV�HQYLURQP HQW�WKDWpV�JURZLQJ�UDSLGO\ ��
ILOOHG�ZLWK�LQVSLULQJ�FOLHQWV�DQG�H[ FLWLQJ�RSSRUWXQLWLHV�WR�H[ SORUH�\ RXU�WDOHQWV�DQG
SDVVLRQV��+HUH��\ RXpOO�NHHS�GHYHORSLQJ�DQG�OHDUQLQJ��QR�P DWWHU�ZKDW�VWDJH�RI�\ RXU
FDUHHU�\ RXpUH�LQ�
�
%URXZHUV��2 P Q\DFF�DQG�$. 626�DUH�SDUW�RI�3,$�* URXS�DQG�DUH�SUHVHQW�DW�WKH�( %)
&RQIHUHQFH�� � � � ��

: RUNVKRS���) RUJHG�8 QGHU�3UHVVXUH��5 HVLOLHQFH�LQ�%XVLQHVV�DQG�$FFRXQWDQF\
+RZ�GR�\ RX�WXUQ�SUHVVXUH�LQWR�JURZWK" �,Q�WKLV�LQWHUDFWLYH�ZRUNVKRS��\ RXpOO�WDFNOH�D
UHDO�OLIH�FDVH��H[ SORUH�KRZ�DFFRXQWDQWV�GULYH�WUXVW�DQG�VXVWDLQDELOLW\��DQG�GLVFRYHU
KRZ�UHVLOLHQFH�FDQ�VKDSH�\ RXU�IXWXUH�FDUHHU�

���	�j���������������u���������k�������:�[�8�7
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: KR�DUH�Z H"
)RXQGHG�LQ�� � � � �E\ �-HURHQ�DQG�-HURHQ�IURP �WKHLU�VWXGHQW�URRP V��%HOVLP SHO�
EDVHG�LQ�* URQLQJHQ��KDV�JURZQ�LQWR�RQH�RI�WKH�ODUJHVW�SOD\ HUV�LQ�WKH�WHOHFRP
ZRUOG��: LWK�D�FORVH�NQLW�WHDP �RI�RYHU�� � ��P RWLYDWHG��HQWKXVLDVWLF��DQG�VP DUW
VWXGHQWV�DQG�SURIHVVLRQDOV��ZH�DUH�RQ�D�P LVVLRQ�WR�LP SURYH�WKH�P RELOH�ZRUOG
IURP �RXU�WZR�KHDGTXDUWHUV�LQ�WKH�KHDUW�RI�* URQLQJHQ��: H�ZRUN�DFFRUGLQJ�WR�RXU
RZQ�XQLTXH�DSSURDFK��D�VSHFLILF�P HWKRG�IRU�ILQGLQJ�WKH�EHVW�P RELOH�WHOHSKRQ\
VROXWLRQ�IRU�HDFK�FXVWRP HU��ZKLOH�HQVXULQJ�FXVWRP HU�VHUYLFH�LV�GHOLYHUHG�DFFRUGLQJ
WR�RXU�IDP LO\ �SKLORVRSK\��: H�KDYH�VLQFH�JURZQ�LQWR�WKH�* RP LER�* URXS��ZKLFK�DOVR
LQFOXGHV�RXU�LQWHUQDWLRQDO�EUDQG�DQG�WZR�VSLQ�RIIV��9HULIDL�	 �7XOLS�$VVLVW�

: KDW�GR�Z H�GR"
: H�RIIHU�P LOOLRQV�RI�FRP ELQDWLRQV�RI�DOO�SKRQHV��KDUGZDUH��DFFHVVRULHV��DQG
VXEVFULSWLRQV��: H�DUH�FRQVWDQWO\ �LP SURYLQJ�WKH�P DUNHW�IRU�RXU�FXVWRP HUV�DQG
VWULYH�WR�RXWSHUIRUP �RXUVHOYHV�HYHU\ �GD\ ��: LWK�RXU�UDSLG�JURZWK��%HOVLP SHO�LV
DOUHDG\ �WKH�ODUJHVW�RQOLQH�WHOHFRP �UHWDLOHU�LQ�WKH�1 HWKHUODQGV��DQG�ZH�DUH
FRQWLQXLQJ�WR�H[ SDQG��$V�D�UHVXOW��QR�WZR�GD\ V�DUH�WKH�VDP H��DQG�RXU�EXVLQHVV
SURFHVVHV�DUH�FRQVWDQWO\ �VXEMHFW�WR�QHFHVVDU\ �DQG�VLJQLILFDQW�HIILFLHQF\
LP SURYHP HQWV��7KH�FRP SDQ\ 
V�GHYHORSP HQW�HQVXUHV�\ RX�FDQ�JURZ�ZLWK�XV�
RIIHULQJ�D�VWHHS�OHDUQLQJ�FXUYH�DQG�VLJQLILFDQWO\ �LP SDFWLQJ�WKH�HQWLUH�FRP SDQ\�
: LWK�RXU�LQWHUQDWLRQDO�EUDQG��* RP LER��ZH
YH�QRZ�H[ SDQGHG�WR�� ��F RXQWULHV�WR
FRQTXHU�WKH�P DUNHW�WKHUH�WRR�

: RUNVKRS
$,�LV�UDSLGO\ �WUDQVIRUP LQJ�KRZ�FRP SDQLHV�RSHUDWH�DQG�VHUYH�FXVWRP HUV��$W
* RP LER��ZH�ZDQW�WR�H[ SORUH�KRZ�$,�FDQ�EH�XVHG�VWUDWHJLFDOO\ �WR�VWUHQJWKHQ�RXU
SRVLWLRQ�RYHU�WKH�QH[ W�� �\ HDUV��' XULQJ�WKH�FDVH��\ RX�ZLOO�FKRRVH�RQH�RI�RXU�WHDP V
DQG�GHYHORS�D�FRQFUHWH�$,�SODQ��8 VLQJ�D�IUDP HZRUN��\ RXpOO�DQDO\ ] H�RSSRUWXQLWLHV
DQG�ULVNV��GHILQH�D�FOHDU�VWUDWHJLF�GLUHFWLRQ��DQG�RXWOLQH�TXLFN�ZLQV�DQG�ORQJ�WHUP
VWHSV�
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<RXU�3RZHU��\ RXU�SURJUHVV��
-RLQ�XV�DV�D�* UDGXDWH�DW�6KHOO�ZKHUH�\ RX�FDQ�JURZ�DQG�WKULYH�DV�ZH�SRZHU�SURJUHVV
WRJHWKHU��7RJHWKHU�ZH�DUH�WUDQVLWLRQLQJ�WR�EHFRP H�D�QHW�] HUR�HP LVVLRQV�EXVLQHVV
ZKLOH�SURYLGLQJ�WKH�HQHUJ\ �WKDW�SHRSOH�DURXQG�WKH�ZRUOG�QHHG�WRGD\��
: RUNLQJ�ZLWK�H[ SHULHQFHG�FROOHDJXHV�RQ�WKHVH�LP SRUWDQW�FKDOOHQJHV��\ RXpOO�KDYH�WKH
RSSRUWXQLW\ �WR�JURZ�\ RXU�VNLOOVt�LQ�DQ�HQYLURQP HQW�ZKHUH�ZH�YDOXH�KRQHVW\��LQWHJULW\
DQG�UHVSHFW�IRU�RQH�DQRWKHU���
2XU�LQFOXVLYH�DQG�FROODERUDWLYH�FXOWXUH�ZLOO�SURYLGH�\ RX�ZLWK�WKH�VXSSRUW�\ RX�QHHG�WR
JURZ�\ RXU�VNLOOV�DV�\ RX�ZRUN�RQ�P HDQLQJIXO�SURMHFWV�ZLWK�H[ FLWLQJ�UHVSRQVLELOLWLHV
ULJKW�IURP �WKH�VWDUW��
' HYHORS�WKH�HQHUJ\ �VROXWLRQV�RI�WRGD\ �DQG�WRP RUURZ�
+RZ�FDQ�WKH�ZRUOG�WUDQVLWLRQ�WR�QHW�] HUR�HP LVVLRQV�ZKLOH�SURYLGLQJ�WKH�VHFXUH�
DIIRUGDEOH�HQHUJ\ �WKDW�SRZHUV�OLYHV" �%\ �ZRUNLQJ�ZLWK�H[ SHULHQFHG�FROOHDJXHV�ZKR
EULQJ�H[ SHUWLVH�IURP �D�UDQJH�RI�DUHDV��\ RX�ZLOO�KDYH�WKH�FKDQFH�WR�ZRUN�WRZDUGV�RXU
VKDUHG�DP ELWLRQ�WR�UHGXFH�WKH�QHW�FDUERQ�IRRWSULQW�RI�WKH�HQHUJ\ �SURGXFWV�ZH�RIIHU
VRFLHW\��
/ HDUQ�WRGD\ ��OHDG�WRP RUURZ�
: KHQ�\ RX�MRLQ��\ RX�ZLOO�EH�DVVLJQHG�WR�D�UROH�ZLWK�H[ FLWLQJ�FKDOOHQJHV�DQG
RSSRUWXQLWLHV��
<RX�ZLOO�EH�VXSSRUWHG�LQ�FUDIWLQJ�D�GHYHORSP HQW�MRXUQH\ �WDLORUHG�WR�\ RXU�VWUHQJWKV
DQG�QHHGV�ZLWK�WKH�RSSRUWXQLW\ �WR�FRQWULEXWH�WR�P HHWLQJ�WKH�HQHUJ\ �FKDOOHQJH���
&ROODERUDWH�Z LWK�H[ SHULHQFHG�FROOHDJXHV�
: LWK�DFFHVV�WR�D�JOREDO�QHWZRUN�RI�H[ SHUWLVH�\ RX�FDQ�P DNH�P HDQLQJIXO�FRQQHFWLRQV
DQG�FRQWLQXH�\ RXU�JURZWK�DQG�OHDUQLQJ�DW�6KHOO��: H�LQYLWH�SHRSOH�WR�WKLQN�GLIIHUHQWO\
DQG�OHDUQ�IURP �WKH�GLYHUVLW\ �RI�EDFNJURXQGV��FXOWXUHV��LGHDV�DQG�NQRZOHGJH�DW
6KHOO��
$FKLHYH�EDODQFH�LQ�D�YDOXHV�OHG�FXOWXUH�
: H�OLYH�RXU�FRUH�YDOXHV�RI�KRQHVW\��LQWHJULW\ �DQG�UHVSHFW��VR�\ RX�FDQ�ZRUN�LQ�DQ
HQYLURQP HQW�WKDW�HQFRXUDJHV�\ RX�WR�EH�WKH�EHVW�YHUVLRQ�RI�\ RXUVHOI�DQG�UHVSHFWV
WKH�LQGLYLGXDO�MRXUQH\ V�WKDW�HDFK�RI�XV�ZLOO�WDNH��
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+HW�ZHUN�YDQ�KHW�P LQLVWHULH�YDQ�) LQDQFLÈQ�JDDW�RYHU�P HHU�GDQ�DOOHHQ�JHOG�HQ�FLMIHUV��+HW
JDDW�RYHU�P HQVHQ�] RDOV�MLM�HQ�LN��0 HQVHQ�P HW�YHUZDFKWLQJHQ��] RUJHQ��YUDJHQ�HQ�GURP HQ��: H
UHNHQHQ�ELMYRRUEHHOG�DOOHP DDO�RS�ILQDQFLHULQJ�YRRU�JRHGH�] RUJ�HQ�JRHG�RQGHUZLMV��2S
GXLGHOLMNKHLG�RYHU�EHODVWLQJWDULHYHQ�HQ�RS�EHWURXZEDUH�EDQNHQ�HQ�YHU] HNHUDDUV��' DW�JHOGW
YRRU�1HGHUODQG�HQ�GDDUEXLWHQ�
�
6DP HQ�ZHUNHQ�DDQ�HHQ�ILQDQFLHHO�JH] RQG�1HGHUODQG��' DW�LV�ZDDU�ZH�ELM�KHW�P LQLVWHULH�YDQ
) LQDQFLÈQ�YRRU�VWDDQ��' LW�GRHQ�ZH�YDQXLW�YHUVFKLOOHQGH�SHUVSHFWLHYHQ��DFKWHUJURQGHQ�HQ
LQ] LFKWHQ��RP GDW�ZH�] R�RQ] H�GHQNNUDFKW�YHUJURWHQ��0 HW�MRXZ�XQLHNH�ELMGUDJH�VSHOHQ�ZH�EHWHU
LQ�RS�ZDW�SDVW�ELM�1HGHUODQG�
�
%LM�GH�$XGLWGLHQVW�5LMN�ZHUNHQ�ZLM�LQ�RSGUDFKW�YDQ�DOOH�P LQLVWHULHV�HQ�GRHQ�RQGHU] RHN�RS
ILQDQFLÈOH���RUJDQLVDWLH��HQ�,7�RQGHUZHUSHQ�HQ�KHW�EHKHHU�YDQ�( XURSHVH�JHOGVWURP HQ��: LM
FRQWUROHUHQ�ELMYRRUEHHOG�GH�LQNRP VWHQ�HQ�XLWJDYHQ�YDQ�P LQLVWHULHV��RQGHU] RHNHQ�RI�KXQ
RUJDQLVDWLH�VOLP �LV�LQJHULFKW�HQ�RI�DOOH�JHJHYHQV�YHLOLJ�EHZDDUG�ZRUGHQ��=R�ERXZW�GH
$XGLWGLHQVW�5LMN�DDQ�HHQ�VWHYLJH�EDVLV�YRRU�HHQ�VODJYDDUGLJH��GLHQVWYHUOHQHQGH�HQ
NRVWHQEHZXVWH�5LMNVRYHUKHLG�LQ�HHQ�LQIRUP HOH�] DNHOLMNH�ZHUNRP JHYLQJ��+LHU�LV�JHHQ�GDJ
KHW] HOIGH�HQ�LV�KHW�ZHUN�DOWLMG�YDQ�P DDWVFKDSSHOLMN�EHODQJ�
�
2RN�ELMGUDJHQ�DDQ�HHQ�ILQDQFLHHO�JH] RQG�1HGHUODQG" �6ROOLFLWHHU�RS�HHQ�YDQ�RQ] H�VWDJHV�
WUDLQHHVKLSV�RI�VWDUWHUYDFDWXUHV�YLD�: HUNHQYRRU1HGHUODQG�QO�RI�QHHP �FRQWDFW�RS�P HW�RQ] H
UHFUXLWHUV�
�
( ÆQ�YDQ�GH] H�WUDLQHHVKLSV�LV�KHW�) LQDQFLDO�7UDLQHHVKLS��$OV�ILQDQFLDO�WUDLQHH�EHSDDO�MH�P HGH
ZDDU�GH�ILQDQFLÈOH�ODW�YDQ�1HGHUODQG�OLJW��NLMN�MH�QDDU�GH��RQ�P RJHOLMNKHGHQ�YDQ�EXGJHWWDLUH
EDQGEUHHGWHV��HQ�IXQFWLRQHHU�MH�DOV�HHQ�YDQ�GH�SHQQLQJP HHVWHUV�YDQ�KHW�ODQGVEHVWXXU���0 HW
� �ZHUNSOHNNHQ�LQ�� �MDDU�WLMG�RQWGHN�MLM�DOV�ILQDQFLDO�WUDLQHH�ZDW�ÆFKW�ELM�MH�SDVW�

: RUNVKRS�q' H�' ULHKRHNr
7LMGHQV�RQ] H�ZRUNVKRS�q' H�' ULHKRHNr �HUYDDU�MH�KRH�KHW�NUDFKWHQYHOG�LV�WXVVHQ�YHUVFKLOOHQGH
RYHUKHLGVRUJDQLVDWLHV�ELM�EXGJHWRQGHUKDQGHOLQJHQ��' LW�VSHO�JHHIW�RRN�HHQ�EHHOG�YDQ�KRH�HHQ
RQYHUZDFKW�QLHXZVEHULFKW�GH�YHUKRXGLQJHQ�NXQQHQ�YHUDQGHUHQ�
/ HW�RS��GH] H�ZRUNVKRS�ZRUGW�LQ�KHW�1HGHUODQGV�JHJHYHQ� � �
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+HQNHO�LV�D�JOREDO�SRZHUKRXVH�LQ�DGKHVLYHV��EHDXW\ �FDUH��DQG�KRP H�FDUH��ZLWK
D�OHJDF\ �RI�RYHU�� � � �\ HDUV�RI�VKDSLQJ�LQGXVWULHV�DQG�HYHU\ GD\ �OLIH��)URP
SLRQHHULQJ�VXVWDLQDEOH�WHFKQRORJLHV�WR�SRZHULQJ�VP DUW�VROXWLRQV�DFURVV
VHFWRUV��+HQNHO�LV�GULYHQ�E\ �LQQRYDWLRQ��SXUSRVH��DQG�D�SDVVLRQ�IRU�SURJUHVV��,WV
SRUWIROLR�LQFOXGHV�LFRQLF�EUDQGV�OLNH�/ RFWLWH�DQG�%RQGHULWH�LQ�DGKHVLYHV��DQG
6FKZDU] NRSI��6\ RVV�DQG�3HUVLO�LQ�FRQVXP HU�EUDQGV��: LWK�RSHUDWLRQV�LQ�RYHU�� �
FRXQWULHV��LWpV�D�SODFH�ZKHUH�LGHDV�WXUQ�LQWR�LP SDFW�DQG�ZKHUH�SHRSOH�JURZ�ZLWK
SXUSRVH�

,Q�WKH�1HWKHUODQGV��+HQNHOpV�6FKHHP GD�SODQW�LV�D�NH\ �SDUW�RI�WKLV�MRXUQH\��
6LQFH�� � � � ��LW�KDV�EHHQ�SURGXFLQJ�RYHU�� � � �VSHFLDOL] HG�SURGXFWV�GDLO\�
VXSSRUWLQJ�LQGXVWULHV�OLNH�HOHFWULF�YHKLFOHV��DHURVSDFH��HOHFWURQLFV��DQG
KHDOWKFDUH��7KH�SODQW�RIIHUV�KDQGV�RQ�RSSRUWXQLWLHV�IRU�VWXGHQWV�LQ�HQJLQHHULQJ�
P DQXIDFWXULQJ��DQG�ORJLVWLFV��ZKHUH�\ RX�FDQ�OHDUQ��FRQWULEXWH��DQG�EH�SDUW�RI
VRP HWKLQJ�ELJJHU�
6WHS�LQWR�D�ZRUOG�RI�LQQRYDWLRQ�DW�+HQNHO��ZKHUH�\ RXU�LGHDV�GULYH�UHDO�FKDQJH�
\ RXU�VNLOOV�VKDSH�JOREDO�LQGXVWULHV��DQG�\ RXU�MRXUQH\ �EHJLQV�ZLWK�SXUSRVH�DQG
LP SDFW�
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,Q�WKLV�ZRUNVKRS��ZH�VLP XODWH�D�GD\ �IURP �WKH�P DQDJHP HQW�WUDLQHHVKLS�RI
5DQGVWDG��,Q�WKLV�ZRUNVKRS��\ RX�ZLOO�OHDUQ�P RUH�DERXW�\ RXU�RZQ�VWUHQJWKV�DQG
DUHDV�IRU�GHYHORSP HQW��7KLV�LV�VRP HWKLQJ�ZH�FRQWLQXRXVO\ �ZRUN�RQ�GXULQJ�WKH
WUDLQHHVKLS��VR�WKDW�\ RX�EHFRP H�LQFUHDVLQJO\ �IDP LOLDU�ZLWK�\ RXU�RZQ�XQLTXH
OHDGHUVKLS�VW\ OH��$UH�\ RX�XS�IRU�WKLV"
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' XULQJ� WKH� VRFLDO�� \ RX� FDQ� UHOD[ � DIWHU� D� ORQJ� GD\ � RI� LQVSLULQJ
VSHDNHUV��LQWHUHVWLQJ�SDUDOOHOV��ZRUNVKRSV��DQG�P DVWHUFODVVHV�
: LWK� D� GULQN� DFFRP SDQLHG� E\ � VQDFNV�� \ RX� FDQ� VRFLDOL] H� ZLWK
IHOORZ� SDUWLFLSDQWV�� WDNH� D� SKRWR� LQ� RXU� SKRWRERRWK�� RU� SOD\
VRP H� WDEOH� IRRWEDOO�� $SDUW� IURP � WKLV�� \ RX� DOVR� KDYH� P RUH
UHFUXLWP HQW� RSSRUWXQLWLHV�� ' XULQJ� WKH� VRFLDO�� \ RX� FDQ� FRQWLQXH
\ RXU� FRQYHUVDWLRQ� IURP � WKH� ZRUNVKRS� RU� VSHDN� ZLWK� GLIIHUHQW
UHFUXLWHUV�IURP �GLIIHUHQW�FRP SDQLHV��

%HVLGHV� FRP SDQLHV�� WKH� ) ( %� $OXP QL� 1HWZRUN�� WRJHWKHU� ZLWK
&DUHHU�6HUYLFHV��ZLOO�KDYH�D�VWDQG�KHUH�WRR��7KH\ �SURYLGH�P DQ\
SURIHVVLRQDO�RSSRUWXQLWLHV�IRU�GXULQJ�DQG�DIWHU�\ RXU�VWXGLHV��OLNH
D�FY�FKHFN�DQG�/ LQNHGLQ�SKRWRVKRRW�GXULQJ�WKH�( %) �&RQIHUHQFH�
DV�ZHOO�DV�D�SODWIRUP �WR�FRQQHFW�ZLWK�IHOORZ�DOXP QL��

$IWHU� WKH� VRFLDO�� WKH� GLQQHU� ZLOO� WDNH� SODFH� DW� 12. �� ORFDWHG� DW
WKH� XSSHU� WHQWK� IORRU� LQ� WKH� ) RUXP �� +HUH�� WKH� ILUVW� � � � VLJQ�XSV
DUH� LQYLWHG� WRR�� DV� ZHOO� DV� WKH� SHUVRQDO� LQYLWHHV� RI� WKH� ( %)
&RQIHUHQFH� 7HDP �� DQG� VRP H� VSHDNHUV�� 1H[ W� WR� WKLV�� WKH
UHFUXLWP HQW�GLQQHU�LV�DOVR�DW�12. ��ZKHUH�VWXGHQWV�JHW�WR�VSHDN
WR�UHFUXLWHUV�LQ�D�P RUH�SULYDWH�DQG�SHUVRQDO�VHWWLQJ��2I�FRXUVH�
ZH� ILQLVK� WKH� HYHQLQJ� ZLWK� DQ� DIWHUSDUW\ �� 7KLV� LV� LQ� : ROWKHUV
: ROWKHUV�� ZKHUH� DOO� SDUWLFLSDQWV� DUH� P RUH� WKDQ� ZHOFRP H� WR
FHOHEUDWH� WKH� HQG� RI� WKH� ( %) � &RQIHUHQFH� � � � � � WRJHWKHU�� 7KH
ILUVW�� � � �EHHU�DUH�RQ�XV��
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$� IHZ� WKLQJV� DERXW� P H�� ,� ORYH� VSRUWV� u � WR� SOD\
WKHP ��WR�ZDWFK�WKHP ��WR�SXVK�P \ VHOI�WR�P \ �OLP LW�
&DVH� LQ� SRLQW�� DW� WKH� DJH� RI� � � � ,� FRP SOHWHG� DQ
,URQP DQ��2Q�WKH�RWKHU�VLGH��UHDGLQJ�D�JRRG�ERRN
LV�DOVR�YHU\ �HQMR\DEOH�WR�P H��6WLOO�LQ�VHDUFK�RI�D
JRRG� UHDG" � +DYH� D� ORRN� DW� &ULP H� DQG
3XQLVKP HQW�� %XW� DERYH� DOO�� ,� DP � LQWHUHVWHG� LQ
IROORZLQJ� WKH� QHZV�� WR� VHH� KRZ� RQH� HYHQW�� RQH
SROLWLFLDQ�� RU� RQH� FRP SDQ\ � FDQ� FDXVH� D� GRP LQR
HIIHFW�ZLWKLQ�VRFLHW\�

�?�b�e���g�[�T�g���e�X�T�f�b�a�����g�[�\�f���U�b�T�e�W���l�X�T�e���[�T�f���U�X�X�a���T�a���\�a�V�e�X�W�\�U�_�X���]�b�h�e�a�X�l���j �\�g�[���g�b�a�f���b�Y���X�k�V�\�g�\�a�Z
�` �b�` �X�a�g�f�����?�e�b�` ���j �T�g�V�[�\�a�Z���g�[�X���` �b�f�g���_�X�T�W�\�a�Z���<�>�H�f���b�a���` �l���M�O���f�V�e�X�X�a���\�a���` �l���_�\�i�\�a�Z���e�b�b�`
�&�T� �̂T���U�X�W�e�b�b�` �'���g�b���U�X�\�a�Z���\�a���T�a���T�V�g�h�T�_���V�T�_�_���j �\�g�[���g�[�X�` ���T�a�W�.�b�e���g�[�X�\�e���f�c�b� �̂X�f�c�X�e�f�b�a�f���$
�f�b�` �X�g�\�` �X�f���f�g�\�_�_���\�a���g�[�X���f�T�` �X���U�X�W�e�b�b�` �����B�g���\�f���T�a���\�a�V�e�X�W�\�U�_�X���X�k�c�X�e�\�X�a�V�X���g�b���f�h�U�` �X�e�Z�X
�l�b�h�e�f�X�_�Y���\�a���f�h�V�[���T���c�e�b�Y�X�f�f�\�b�a�T�_���f�X�g�g�\�a�Z���g�[�T�g���\�f���U�b�g�[��� �̂\�a�W���T�a�W���X�` �U�e�T�V�\�a�Z�����U�h�g���T�_�f�b���[�T�e�f�[
�T�a�W���f�b�` �X�g�\�` �X�f���h�a�Y�T�\�e�����A�X�a�V�X�����T���c�X�e�Y�X�V�g���f�X�g�g�\�a�Z���g�b���T�V�d�h�\�e�X���c�e�b�Y�X�f�f�\�b�a�T�_���d�h�T�_�\�g�\�X�f���\�a���T
�c�e�b�Y�X�f�f�\�b�a�T�_���X�a�i�\�e�b�a�` �X�a�g���j �\�g�[�b�h�g���U�X�\�a�Z���T���c�e�b�Y�X�f�f�\�b�a�T�_���l�X�g�����j �[�\�_�X���V�b�` �c�T�a�\�X�f���T�a�W
�b�e�Z�T�a�\�m�T�g�\�b�a�f���f�g�\�_�_���T�V�V�X�c�g���l�b�h���\�a�g�b���g�[�X�\�e���j �b�e�_�W�����; �X�V�T�h�f�X���T�f���T���f�g�h�W�X�a�g�����l�b�h���V�T�a���U�X���]�h�f�g
�g�[�T�g���_�\�g�g�_�X���U�\�g���` �b�e�X���\�Z�a�b�e�T�a�g�����j �[�\�V�[���j �\�_�_���Z�e�T�W�h�T�_�_�l���X�i�b�_�i�X���\�a�g�b���W�X�i�X�_�b�c�` �X�a�g��

�: �W�W�\�g�\�b�a�T�_�_�l�����B���j �b�h�_�W���_�\� �̂X���g�b���g�[�T�a� �̂��` �l���Y�X�_�_�b�j ���U�b�T�e�W���` �X�` �U�X�e�f���$���K�b�f�T���; �T� �̂ �̂X�e�����C�X�Y�Y�e�X�l
�i�T�a���W�X�a���; �X�e�Z�����T�a�W���; �X�g�g�l���L�V�[�` �\�g�m���$���U�X�V�T�h�f�X���j �\�g�[�b�h�g���g�[�X�` �����g�[�\�f���j �b�h�_�W���a�b�g���[�T�i�X���U�X�X�a
�g�[�X���` �b�f�g���h�a�Y�b�e�Z�X�g�g�T�U�_�X���l�X�T�e���b�Y���` �l���X�a�g�\�e�X���_�\�Y�X���f�b���Y�T�e�����B���X�i�X�a���W�T�e�X���g�b���f�T�l���g�[�T�g���\�g���j �\�_�_���U�X���g�[�X
�` �b�f�g���` �X�` �b�e�T�U�_�X���l�X�T�e���b�Y���` �l���X�a�g�\�e�X���_�\�Y�X�����X�i�X�a���\�Y���B���e�X�T�V�[���g�[�X���T�Z�X���b�Y�����ù�����B���j �b�h�_�W���a�b�g���f�T�l
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