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.BZ +VMZ

$UW )IXQBUQQJV WRJIJHWKHU DUWZRUNV W
KXPRXURVO\ H[SRVH WKH SDLQIXO DQG \
FKDOOHQJHV RI VHHNLQJ DUWV IXQ ®LDWV Z|
DUH QRW IUHH PRQH\ IRU DUWLVWVUDW WK
DQG HPRWLRQDO ODERXU EHFRPHV VXEMHF
IRU &KULVWRSKHU &DPSEHOO *DUGLOQWHPU *O
DQG 3DWULFN %OHQNDUQ

*DUGLQHU WUDQVIRUPY GUDLQLQJ SDSHU?
SURYRNH SDLQ DQG VKDPH LQWR DUW E\
OD\HUV RI SDLQW DQG VWLWFKHV ERWK K
DUWLVWY YXOQHUDEOH H[SHULHQFH& EAKL\
7TRQJOHQ VHULHV RI KDQG HPEURLGHUHG F
RI JubQw UHMHFWLRQ OHWWHUV WKDW F
DSSOLFDWLRQV UHYHDOLQJ WKH RYHUZI
HPRWLRQDO EXUGHQ RI UHMHFWLRQ






/ILP DQG %OHOXOW®UHF DERWWD® JDPH DQG
SHUIRUPDQFH WUDQVIRUPV WKH WHGLXP R
LQWR D KLJK VWDNHV H[SHULHQFH 2KHUWH S
KHLIJIKWHQ WKH GUDPD DV SOD\HUV FRPSHW
FRPPXQLW\ VXSSRUW 'HYHORSHG LQ SDU
6DVNDWFKHZDQ $UWV $OOLDQFH WKH 6D\
FXOWXUHEQPSRWIRUDWHY ORFDO H[DPSOHV |
JDPHSOD\ VHVVLRQV FXOMPLQWWFAD SLQVDO  \
SUHVHQWHG E\ &XUWDLQ 5D]JRUV RQ 0D\ T
%ODFNER]



7KRVH VHHNLQJ DUWLVWLF YDOLGDWLRQ F
DUWLVWLF OLFHQVH FRPSOHWH ZLWK X
WKURXJK -RKSOWRYWLF /LFHQYXH BXWHDUW F
PRFN JRYHUQPHQW RIILFH D ZDLWLQJ DUHD
SDPSKOHWY DQG SRVWHUV SDURGLHVRWKH |
UHFRIJQLWLRQ WKDW VKDSH DUWLVWYVY FDUF

$UW )XQEeLI®UYVY D UDUH VSDFH IRU KRQF
&DQDGLDQ $UWV IXQGLQJ D FULWLTXH SRVV
LPSDUWLDO DUPV OHQJWK IXQGLQJ PRGHO
PXVW EH ILHUFHO\ SURWHFWHG LQFOXGLC
VI\IVWHPLF XQGHULQYHVWPHQW DV LW VDIH
IURP SROLWLFDO DQG SULYDWH LQWHUIH!I
H[SUHVVLRQ DV D FRUQHUVWRQH RI RXU FX!

‘H ZLVK WR WKDQN RXU H[KLELWLRQ
VSRQVRU +- /LQQHQ $VVRFLDWHYV



#FBTU 'SJFOET 'PSFWES

#SVDF "OEFSTPO +PBOOF #SJTUPM .BDL
'SNSF +FGG .FMESVN "ESJBO 4UJNTPO
+VMZ AFQUFNCFS

$MPTJOH 3FDFQUJPO 4BUVSEBZ 4FQU

%HDVW )ULHQGYDWKUHHYHWUWLVWY ZKR T
ERXQGDULHYVY ZH RIWHQ GUDZ EHWZHHQ K
DQLPDOV DQG DVNV XV WR UHIOHFW RQ Ztk
VHUYHV

“HIl OHOGUXP FUHDWHV VFXOSWXUHV LQWHE
SODFLQJ WKHP LQ UHPRWH ZLOGHUQHVV
HQFRXQWHU DQG LQWHUDFW ZLWK WKHP RQ

ODFNHQ]LH .HOO\ )UHUH XVHV WUDGLWRRQD
PDNH D VKHHS FORDN WKDW SHUIHFWO\ PLI
D VKHHS V IOHHFH DJDLQVW WKH URFN\ 1RL
KXPDQ FUDIWVPDQVKLS ZLWK DQLPDO DGDS



$GULDQ 6WLPVRQ V %XIIDOR 6XUYLYOOHYREL
KRZ ELVRQ DUH HPEHGGHG LQ %ODFNIRF
WUDGLWLRQDO VRXUFH RI IRRG VSQUDWXI
KDUVK FOLPDWH -Q PDQ\ ZzD\V QRW XQOl
EXIIDOR WRGD\ VWLOO IHHGV PH DQ® VO CQ
JUHDW SDUW RI P\ OLIH VD\V 6WLPVRQ

%UXFH $QGHUVRQ V C
H[HFXWHG SDLQWL
KRUVHV DQLPDOV :
D GHHSO\ LQWHUMW

KLVWRU\ DORQJ
KXPDQV VHUYH T
VWDQG LQV I
SHRSOH H[SOR!
WKHPHV RI
QXUWXULQJ D
FDUH WKDW WUD
VSHFLHV ERXQGD

OHDQZKLOH -RDQQH
GRFXPHQWYV WKH V
VXUURXQGLQJ WKH $U
RI 5HJLQD KHU VSDL
GUDZLQJV HFKRLQJ Wi

ODQGVFDSH DV VSULQJ DUULYHYV
UHYHDOLQJ D GLYHUVH DUUD\ RI
DQLPDOV LQKDELWLQJ KXPDQ
PDGH HQYLURQPHQWV DQG
DGDSWLQJ WR FRQGLWLRQV
VKDSHG E\ RXU SUHVHQFH

7TRIHWKHU WKHVH DUWLVWY DQG
WKHLU ZRUNV UHYHDO KRZ WKH
WUDGLWLRQDO KLHUDUFK\ SODFLQJ
KXPDQV DERYH RWKHU EHLQJV

LV LQ IDFW D FRPSOH[ ZHE RI
SRZHU FRQWURO VHUYLFH DQG
PXWXDO EHQHILW WKDW ELQGV XV
WRIJHWKHU DFURVYV VSHFLHV
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"11-: '03 "/ 0654*% &R DUWLVW IHHVY DUH SDL

5)& #09 &9)*#*5*0)4[KLELWLRQV RI 27% \
DUH GRQDWHG WR WKH JL

FKDULWDEOH WD[ UHFHLS
DPRXQW LV SURYLGHG WR

7KH 2XWVLGH 7KH %R[ 27%
H[KLELWLRQ VHULHV LV D QRQ

MXULHG SURJUDP WKDW RIIHUV

$*5 PHPEHUV RSSRUWXQLWLHV

WR GLVSOD\ DQG VHOO WKHLU

DUWZRUN 27% VKRZV DUH LGHDO
SURIHVVLRQDO GHYHORSPHQW
RSSRUWXQLWLHV IRU (PHRIBURAI 2XWVLGH WKH
DUWLVWYV DQG WKRVHH[KHENWQRQDSURSRVDO W
VPDOO SXEOLF YHQXH $UWLVWV DUH
UHVSRQVLEOH IRU WU SRUWLQJ

WKHLU ZRUN WR DQG P WKH

JDOOHU\ DQG IRU LQVWDOOLQJ DQG
VWULNLQJ WKHLU 27 RYKREFGYV VKRXOG

WKHPVHOYHYV "HVFULEH WKH ZRUN \]
‘H KDYH WZR RSWLRQV [53? VE'FEJZ PLF?(IB:S[;(GL\?LJ]

GLVSOD\ QXPEHU RI SLHFHV DYD

vBI18< *$//(5< "QGLFDWH ZKHWKHU \
7KH KDOOZD\ JDOOHU\ IH IRU WKH +Df

UXQQLQJ IHHW RI ZDooBL%}& D[\)/HPD[LPXP
VSDFH GLUHFWO\ RXW HiPDIHYV RI \R
PDLQ JDOOHU\ DQG LV |_

" ZRUNV OLNH SDLQWL UVV\\;KIEDHYELI;NLF\QN
ERDUG RU IUDPHG ZRUNV [

([KLELWLRQV DUH DOORF
uv RQ D ILU
W VHUYHG EDV

*/$66 '—-63/%< &$6(
7KH JODVV GLVSOD\ %ﬁé 5
ORFNHG FDELQHW PHDV

[ Z | G VXLWDEOH IRU

VPDOO VFDOH " DUWZRUN
LQFOXGLQJ MHZHOOHU\ FHUDPLFV
VPDOO VFXOSWXUH DQG VPDOO
IUDPHG SDLQWLQJY DQG GUDZLQJ



*OEJHFOPVT 1FSTQFDUJWFT #SJEHJOH 5SBE
$POUFNQPSBSZ "SU

"SU 'VOEJOH XJUI $ISIJTUPQIFS $BNQCFMM (
'SJEBZ +VOF 1.

BU UIF "(3 &MQIJOTUPOF 4U

3FHIJTUFS GPS '3&& PO PVS XFCTJUF
BSUHBMMFSZPGSFHJOB DB XPSLTIPQT

([SHULHQFH —-QGLJHQRXV 3HUVSHFWLYHV VSRQV
DV ZH H[S®PIRWH) X @®GERUQIX00\ IXQQ\ H[KLELWLRC
WKH UHDOLWLHV Rl DUWLVWY OLYHV EH\RQG Wk

(QMRVWHH HIKLELWLRQ WRXU DQ RSHQ GLVFXVYV
DFWLYLW\ OHG E\ &KULVWRSKHU &DPSEHOO *DUC
WUDQVIRUPHG SDLQ DQG VKDPH LQWR KHDOLQJ
WKRXJKWV WR D FROODERUDWLYH DUWZRUN DQC
UHVWRUDWLYH SURFHVV RI UHSHWLWLYH VWLWF
EHQHDWK PXOWLSOH OD\HUV RI SDLQW LQ D VXS
6QDFNV DQG JXLGDQFH IURP DQ HOGHU DUH SUR

-RLQ XV )ULGD\ -XQH 30 DSWHWIQHD $UW
(OSKLQVWRQH 6W $00 DUH ZHOFRPH QR H[SH
FXULRVLW\
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#FZPOE UIF XJBX 4VF $POUJOJ

%"5&DDUPCFS

1-"$&&BTUWJIFX $PNNVOJUZ $FOUBF

)0634 . 1. XJUl B IPVS MVODI

"(3 .FNCFST /PO .FNCFST

'PS NPSF JOGPSNBWKIBOSUHBMMFSZPGSFHJOB DB »

(ISORUH LQYHQWLYH WHFKQLTXHV LQ ZIFW KOGX¥H/ D Q
&RQWLQL 6WHS LQWR WKH ODQGVHEBSR WD WIKREXDQ
GLVFRYHU\ DUH DW WKH KHDUW RI WKH SURFHVV
7KLV HQHUJHWLF ZRUNVKRS ZLOOWRYIHQKXVW IRK RS
ODQGVFDSH SDLQWLQJV ZLWK H[SUHVINVYHQGQRR $H
\RXU ZRUN IURP UHSUHVHQWDWLRQ WRZ DR GQL QRN
GHSWK LQ PHWKRGYV ZH FDQ XVH WIR PH\K IDHQYGH JLGRAZL
OLJKW ZH OO DOVR H[SORUH QHJDWHYWXWSDFHISD]
DQG WKH EUHDGWK RI D OLPLWHG S D OHWWW W HVK LR/X
WR H[SORUH WKH ODQGVFDSH ZLWK UXN¥K H\HV DQ
7KURXJK GHPRV JXLGHG H[HUFLVHV XSRS QXH R
ZLOO VKRZ \RX KRZ WR VLPSOLI\ ZKIDQWFRR®IMHDD Q (
H[SUHVVLYH SDLQWLQJ WKDW LV LPEXHG ZLWK \RX
<RX OO0 OHDUQ KRZ WR EXLOG VWEHRQRKU WRPSRND
GHSWK DQG PRRG DQG KDQGOH DFU\OLFNGH@AH JU
7KH IRFXV LV RQ H[SORUDWLRQ QRW BMH |HBHWLR®
UHFUHDWLQJ D VFHQH WR WUXO\ LQWHUSUHWLQJ L
7KLV ZRRISIVN SHUIHFW IRU SDLQWHUV RIIDB®WKOHY t
WKHLU DSSURDFK WDNH FUHDWLYH ULVNV DQG Gl
LOQWHUSUHWLQJ WKH ODQGVFDSH LQ DFU\OLF



7KH $*5 LV WKULOOHG WR FHOHEUDWH D VXFFHV
*DOOHU\ 7TRXUV ZKLFK SULRULWL]H WKHWEKSHUL
GLVDELOLWLHV ZKR KDYH DFWLYHO\ FRQWULEXW
GHYHORSPHQW

7KH $FFHVVLEOH *DOOHU\ 7RXUV SURJUDP JRHV
JXLGHG WRXUFR FIMIDWHY RSSRUWXQLWLHV IRU O
FUHDWLYLW\ DQG HQFRXUDJLQJ VRFLDO LQWHU
HISHUWLVH DQG ZRUN RI RXU IDFLOLWDMRUV &F
5RVQHV LQ FUHDWLQJ WKLV WKRXJKWIXO LQYL!
DWPRVSKHUH ZKLFK PDNHV WKH JDOOHU\ D ZHO
PHDQLQJIXO RSSRUWXQLWLHYV IRU FUHDWLYH HI[!
HQJDJLQJ DFWLYLWLHY FHQWUHG DURXQG H[KLE
DFFHVVLEOH WR LQGLYLGXDOV ZLWK OLPLWHG P

7KLV LQLWLDWLYH ZDV LQLWLDOO\ GHWHO-RS MR |
'LV D GLVDELOLW\ DUWV RUJDQL]DVMH®R @\LED) 5HJ
JUDQW IURP WKH &DQDGD &RXQFLO IRU WKH $UW
IXQGLQJ IURP WKH &LW\ Rl 5HIJLQD $GDSWBIGW SF
SURJUDP ZKLFK KDV HQDEOHG XV WR FRQWLQXF
-XQH
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*OUFSFTUFE JO IBWJOH ZPVS (VJME PS "Sl
JOGPSNBUJPO JO PVS OFXTMFUUFST "X (VIMECP
BOE $PMMFDUJWF NFNCFSTIJQTA

ZFBS XJMM HFU ZPV

(VIME MJTUJOHT JO NPOUIMZ BOE RVBSUFSMZ (
(VIME MJTUJOH PO PVS XFCTJUF

" TIJOHMF QBHF BE JO UIF OFXTMFUUFS QFS
UIF BCJMJUZ UP QVSDIBTF BEEJUJPOBMVEBEWF
OFXTMFUUFST

OVUTJEF UIF #PY FYIJCJUJPOT PQQPSUVOJUJIJFT
.FFUJOH TQBDF JO UIF HBMMFSZ EVSI®N 3FIM #
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/HDUQ PRUH DERXW DUWLVWYV BX|LQIKRWEDWLRRQJ \
SDJH RQ WKH $UW *DOOHU\ RI 5HJLQD V ZHEVLWH
KWWSV ZZZ DUWJDOOHU\RIUHJLQD FD JXLOG LQIF
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BHQVRU\ WRROV GDUNHQ
DQG QRLVH UHGXFLQJ HDL
DYDLODEOH IRU IUHH GXUL
30HDVH UHWXUQ WKHP E|
OHDYH WKH *DOOHU\

(%% 3844 ﬂ%*

$UW *DOOHU\ RI 5HJLQD-08 4&/403: /*()5

(OSKLQVWRQH B6WUH
%DONZLOO &LYLF $UWYV lﬁz\%&/ YX:?VLLED/\RZ 6HQVRL
32 BR] 5HJLQD 6.

6 3 & /HDUQ PRUH RQ RXU ZHEV
, 45IIII
,&&1 */ 506%)a
"LUHFWRXUDWRU
(PDLO LQ|R#DUWJDWHW%%H_@@ FD
3KRQH QHFWLR V 0DQD JHU
JYDFHERRN SUW *13

HHLRRoz
"QVWDJUDP #DUW L?\Jg W BQW
HEVLWH 222 DUWJDOO%%?%@QL\RX&/%@DEDGL
%0 :06 (&5 063 & 6XPPHU 6WXGHB@®W
/&84-&55&3 +XPSKULHV

2XU H QHZVOHWWHU JRHV "B RQ¥Hr P& F5034
PRQWK DQG SURYLGHY, ,
LQIRUPDWLRQ RQ HYHQ v?&%&lﬁg%@%%ﬁk' R>i/|:]>|;|(
VDOHV FRPPXQLW\ Qsz7 5DQDH 5t
\RX ZDQW WR NHHS XS gVHRFS;H UOLH .LQ-
WKH PRVW FXUUHQW QHZV DQG o

DERXW ZKDW PDWWHUYV ﬁREk‘ vV BW /D
ODL *RKO

-XVW VFUROO WR WKH ERWMR QF;:lHngH\ﬁ\pg@EHFN
WR VLJQ XS " <LQJ :X

DUWJDOOHU\RIUHJLQD FBIF®@QQIHEWR /L



51BOL ZzPV "(3 WPMVOUFFSTa

8F XBOU UP UIBOL BMM UIF WPMVOUFFSUOIXTP IF
ZFBSTp .FNCFSTp 41PX 4BMF B TVDDFTIBANBF D
EPOF JU XJUIPVU ZPV

"MJDF 'SFEFSJDL "MFLTBOESB :BTJOPXTLJ
#BTBCSBJO "OOF .BSJF 'MPSJ[POF $BOEBBDF 51
1BSLFS %BOJFMMF %VNFMJF %FCCJF 8P[OJB
(sBoOU &MBJOF (PIMLF &MNB #PT 'MPSIFODF
(BSzZz 8FJTCSPEU (FSsz 3VFDLFS * :JOHF8V
"MFYBOESB +BDRVFMJOF $BNQCFMM +B®FO®M 3
SFETUPO +FOOJGFS #FSH +FOOJGFS +PREBROM +
#VFOBWFOUF ,JU ,SP[TFS -JOEB 'PY -JOEB .DY
"OUIPOZ .BIEJ .BIEJBO JLF +P[TB K
5BZBSBOJZPVTFGFCBEJ 3PE 41JSMFZ SFPE 5
6MSJLF 7FJUI 7TFSB 7BO7VVSFO 7IJWJIBOF 8BT.
4DIBML BOE ;JZBOH -3J

*G ZPV WPMVOUFFSFE BOE XF TPNFIPX XBTTFE Z
BQPMPHIJ[Fa :PVS XPSL EJEOpuU HP VOOPUJDFEA

51JT TVNNFS UIF "(3

TUuBGG JT MvDpLZz (0P )
JODMVEF SFDFOU| 6 PG 3
7JTVBM "SUT (SBE .BZB
.BZB IBT CFFO BO
BDUJWF NFNCFS PG UIF
3FHJOB BSUT DPNNVOJUZ
GPS TFWFSBM ZFBST
MFOEJOH IFS UBMFOUT
UP NBOZ PSHBOJ[RUIPOT J
JODMVEJOH UIF 'JGUI 1BSBMMFM /FVUSBM (SPVC
#MBODIF BOE 2VFFS $JUZ $JOFNB 8F IFQRQAPVp
XFMDPNJOH .BZB BOE HFUUJOH UP LOPX IFS UIJ
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/ILVWHQ 7R 'LV
)XQGLQJ ZLWK
&KULVWRSKHU
&DPSEHOO *DUGLQHU
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/DVW GD\ WR YLHADUJH -HVVRS D@BLQ *DOOHU\

$UW )XQGLQJ &DWKHULQH 3D U KIKY BL WAHRDV W
2XWVLGH WKH %RPLHQGV )RUHYHU
H[KLELWLRQV RSR®HQV

"6(645 4&15&.#6&3

EXURUD $UWLVWHRRQXDO *HQHUDO
*XLOG V 2XWVLGABAMWLQJ 30

%R[ HIKLELWLRQ%»HDVW JULHQGYV
RSHQV JRUHFIORVLQJ

UHFHSWLRQ@O

%VF UP DJSDVNTUBODFT EBUFT NBZ DIBEGMBE 1N
XFCTJUF TPDJBM NFEJB BDDPVOUT GPS VQEBUF
5)"/, :06 50 063 410/4034 '6/%&34 "/% 1":



