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30U 7KH \HDU ZDV PDUNHG ZLWK WKH DQQLYHUVDU\ RI FRRSHUDWLRQ EHWZ
UENQIEV\é)Kd-IL?BS(%( 568]EHNLVWDQ DQG WKH LQWHUQDWLRQDO KXPDQLWDULDQ RUJD
OEIIOO(g \}/ Q(\éNFé?RSHUDWLRQ 7% EXUGHQ LQ WKH 5HSXEOLF RI .DUDNDOS
\QIEUIO (P LQJ IURP WKLY WHUULEOH GLVHDVH KDYH UHGXFHG DQG QH
®x AR LPSOHPHQWHG

B EBUEBL tﬁ—QWHUQDWLRQDO 6\PSRVLXP LV XQLTXH LW LV DQ RSHQ SODWIRUP WF
: 8HBELQJ+ﬂSHuwv VSHFLDOLVLQJ LQ LQQRYDWLYH DQG LQWHUGLVFLSOLQDU!
WUHDWPHQWY —-W LV DQ RFFDVLRQ WR UHYLHZ WKH ODWHVW VXFFHVVHV RI LQ
FRRSHUDWLRQIJ}HOLPLQDWLQJ?%JOREDOO\ _W LV D VWDUWLQJ SRLQW WR E:
LPH GDWJWHWLQJWKHWMWJHWVRIWKH(QG?%BWUDWHJVWMNE\WKH 'RUOG +
Q'EGC)NEa MIBEBILEC 7 wK H[SHUWV WKH —QWHUQDWLRQDO 6\PSRVLXP SURYLGH
UOB0 BLON %)U\?’KLS’?/'QﬁW‘z’ﬁHQ FRXQWULHV DV ZHOO DV VKDUH H[SHULHQFHV LQ WKH
200 U¥RIY 6¥KHVDQGPRGHOVRI?%FDUHEWVERWKUHJLRQWDDQGLQWHUQD‘
) aUEE OTEWYQU@ER| 88) 19 FOHDU ZH FDQ EH VWURQJHU DQG PRUH FRO4GHQW LQ WKH 4
DEUUU”%ééﬁ&UWBﬁjEQDFK RWKHU DQG UHFRJQLVH WKH WKLQJV WKDW XQLWH XV —C
O0yHIJLRQDO DQG LQWHUQDWLRQDO RUJDQLVDWLRQV LV FUXFLDO IRU PXWXDO XQG
-er $Q H[DPSOH RI FRRSHUDWLRQ EHWZHHQ WKH 1DWLRQDO 7% 3URJUDPPH DQG
UUUEX\NHHQ%&@QQLRQ RI WKH 5HSXEOLF RI 8]EHNLVWDQ LQ WKH LOQWHUQDWLRQDO P
EAOE OWBNPWHENVHW AHILPHQV FROQWDLQLQJ QHZ 7% GUXJV ZLWK WZR WULDO VLWHV F
JOxiT @rEORWy 20TiU
OUTUE —~ KRSH WKDW DOO SDUWLFLSDQWYVY RI WKH —~-QWHUQDWLRQDO 6\PSRVLXP ZLO(
DQG HQMR\ ZRUWKZKLOH DQG SURGXFWLYH PHHWLQJV DV ZHOO DV VWUHQJWI
VFLHQWLVWY DQG VSHFLDOLVWV RI GLsHUHQW FRXQWULHV

140  §0LVKHU 6KDGPDQRY
10401 @18 IvVWAEQTRB+ HDOWK RI WKH 5HSXEOLF RI 8]EHNLVWDQ

) 2pUOOIT 1@alo iU
g00YUQBO O OIOEUUUIES @U
JUIE

)O O TUYIOOO YAaEUUxOOEOO
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—~W LV P\ SOHDVXUH WR ZHOFRPH DOO RI \RX WR WKH WK UHJLRQDO WXE
+HDOWK Rl WKH 5HSXEOLF Rl 8]EHNLVWDQ $OLVKHU .D\XPRYLFK 6KDGPDC
GHDU FROOHDJXHV IRU WKHLU SDUWLFLSDWLRQ DQG — ORRN IRUZDUG W
WKHVH WZR GD\V 06) KDV SDUWQHUHG ZLWK WKH 8]JEHNLVWDQ OLQLVWU\ ¥
WKH FRXUVH Rl WKH SDVW \HDUV 06) DQG WKH OLQLVWU\ Rl +HDOWK KD
7% DV KDYH PDQ\ Rl WKH 7% SURJUDPPHY UHSUHVHQWHG LQ WKLV KDOO V
KDYH D XQLTXH RSSRUWXQLW\ WR HIWHQG RXU UHVSHFWLYH VXFFHVVHV H
OHVVRQV OHDUQHG DFKLHYHPHQWYV LQ RQH FRXQWU\ FDQ KDYH ULSSOH F
ZLGHU ZRUOG 7KH FROOHFWLYH H[SHUWLVH JDWKHUHG DW WKLV V\PSRVL
WKH ZRUOG 7KH OHYHO RI FRPPLWPHQW VKDUHG E\ SDUWLFLSDQWYV DV
LQVSLULQJ DQG - FRPPHQG RXU SDUWLFLSDQWYV IRU WKHLU XQZDYHULQ
WRJHWKHU E\ D FRPPRQ PLVVLRQ WR DOOHYLDWH WKH VX+HULQJ RI WKRV}
E\ OLYHV Rl RXU SDWLHQWY DQG WKH FRXUDJH WKH\ GLVSOD\ 4JKWLQJ 7%
LPSURYH FDUH IRU RXU SDWLHQWYV WKDW EULQJV XV WRJHWKHU WRGD\ D¢

7KH WKHPH IRU WKLV \HDU V VIPSRVLXP LV 1HZ )URQWLHUV -QQRYDWLR
SURPLVH RQ WKH KRUL]JRQ RI 7% FDUH DV ZHOO DV WKH FKDOOHQJLQJ U
"KHWKHU LW LV LQ GLDJQRVWLFV RU WUHDWPHQW LQQRYDWLRQV LQ 7% F
PRUH WROHUDEOH DQG PRUH H*HFWLYH 7% WUHDWPHQW FDQ EH JUXHOL
UHJLPHQV QHZ GUXJV RU PRUH SDWLHQW FHQWUHG GLDJQRVWLFV FDQ
VX+HULQJ IURP 7% +RZHYHU ZKDW JRRG LV LQQRYDWLRQ LI SDWLHQWYV
DYDLODEOH" :KDW JRRG DUH QHZ GUXJV LI WKH\ FDQQRW EH SURFXUHG |
LQQRYDWLRQV GR RXU SDWLHQWYV WUXO\ ZDQW DQG KRZ FDQ WKH\ EHQH
LQQRYDWLRQ PXVW DOZD\V EH FRQVLGHUHG DORQJVLGH DFFHVV :KHUH L
FDQ EH DFKLHYHG - LQYLWH DOO RI RXU SDUWLFLSDQWY WR HQJDJH RQ
SUHVHQWHG RYHU WKH QH[W WZR GD\V WR FKDOOHQJH RQH DQRWKHU DG
ZLOO FKDUW D SDWK WR D ZRUOG ZLWKRXW 7%

9LFWRU *DUFLD /HRQRU
+HDG RI OLVVLRQ 0«GHFLQV 6DQV J)URQWL2UHV LQ 8]EHNLVWDQ




1HZ JURQWLHUV -QQRYDWLRQ DQG $FFHVV
JU@éall 1UiGé UEEQUETU 1
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UG “JHEUXDU\ -QQRYDWLRQ DQG &KDQJH
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) NEEQOIIEXO FA0xEé U

—a0én % I%E \VPéD%Q QWURGXFWLRQ DQG :HOFRPH

Z|UL’IJC|%>|§|%U‘ LIJ—| % |§ | §PDQRY O0LQLVWHU RI +HDOWK RI 8]JEHNLVWDQ 1DUJL]D 3T

%3URJUDPPH 173 8]EHNLVWDQ 6LGQH\ :RQJ OHGLFDO 'LUHFWRU IRU 06) +R
06) +HDG RI OLVVLRQ B8]EHNLVWDQ
9LGHR .H\QRAWHHVD .DVDHYD :+2 *OREDO 7XEHUFXORVLV 3URJUDP
41TOxIxx@0 UUGIUEDOOAE UD
) EeU@ - +
JaU@ O 1 BOHRRDYY B HME-® Q
5 EaiTO8)EK®OVVIDXI UBBKBHYHPHQWY DQG FKDOOHQJHV RI WKH QDWLRQDO 7% SURJUDP
Oy ITUEUOUY 'LUHFWRU Rl WKH 1DWLRQDO 7% &HQWUH ODLQ 7% GRF\
-.t E UgERINUEWDOEIDUDENDOSDNVWDQ 06) J)URQWLHUV LQ H[SDQGLQJ 7% FDUH LQ WKF
DINE Tuik gt ko INGIHYYOINE
OUUA'AL.’UXYG lUYUUY m 9O00YWFcMDQ .KDPUDHY 9LFH &KDLUPDQ RI -RNDUJL .HQHV 5HS
 U@TIiUPOY UUGIUEOOI
a1l -+ Ead OQQUIOXEUQUBO
o)~ ]!
x @O
xOT0 UiRKHYYWUR DO UAiI¥b®HOLQHY DQ RSSRUWXQLW\ IRU QDWLRQDO SURJUDPPHV DQ
i EIORKDLUM BGKDUVEAPUIL]D 3DUSLHYD

U
g &R*HH %UHDN

A% TK 2YHUYLHZ RI :+2 UHFRPPHQGDWLRAEHRQ*BIWD :+2
=Bl 0 UYHUOWMAENEPH VXSSRUWLQJI QHZ :+2 UHFRPPHQG D VRLIRWKA ROIZLS RQ W&)HDW P H Q'
YUDQFH
TK 6WUDWHJLHV IRU LPSOHPHQWLQJ WKH :+2 JXLGHOLQHV DQG UHFRPPHQ

AWQG’I%%ID%GNUDNKLQD 173 %HODUXYV

lEQEIQEO'NX'ﬂ((%K'I—i Sy ? QHZ UHFRPPHQGDWLRQV RQ. M@ @KWK B Q GQIR PIAX QHWSE B Y

VIVEUORP BHUBBYFXYVLRQ

De OTaix0é UYETUOYOINE O

IxOY UUGIVUEOO U EgGUxEI] IXQFK

130T 1 OEAIUUIT O110a0ox000iw
6HVVLRQ (DVWHUQ (XURSH DQG &HQWUDO $VLD D UHJLRQ LQ WUDQVLWLRQ
&KDLUXPLWUX /DWLFHYVFKL $OH[ 7THOQRY

00 TK 7KH 5HJLRQDO *UHHQ /LJKW &RPPLWWHH U*/& YLHZ Rl SUREOHPV WHFKC
JOIE » 2R PRREHBBWLRQ ZLWK FRXQWU\ 1RYW BQ DR IVORYURIVDPPHV

?SUQUUOY K- 8%%%8&' PHQW FKDOOHQUJHV GXULQJ *)$70 WUDQVLWLRRLWHULRG WKH H[DI
1@PI00BUE ﬂKtﬂ |\DQ $UPHQLD 173

@ TK *OREDO GUXJ SULFLQJ WKH LPSDFW RQ &KBIVNRSK H BSQHRQQ WE)WSLFES®! V V
= x x &DPSDLJQ

@EU|U|XOQ’KO*)@¢(§3UHSOHQLVKPHQW DQG SHWIVWWILE@ SOIHARDWQRBQYV 06) +HDGTXDUWHUV
3DQHO GLVFXVVLRQ

fOUITxx@O OIOEUUUITxxaO
EgOaxaR UYEIUOYOINgGO OEOD




%UHDN

6HVVLRQ JURP 5HVHDUFK WR 5HVXOWYV

&KDLWBKDURQDQQ /\QFK 2JWD\ *R]DORY
TK ORGL4FDWLRQV WR WKH VKRUW UHJLPHQV DQGIRSHWKDWLRODO UHVH
+HDGTXDUWHUYV
TK ORGHO RI 7% WUHDWPHQW LQ 8]EHNLVWDQ D IDFHW RIDWEKHDVW W
3DUSLHYD 173 8]EHNLVWDQ
TK )XWXUH ODQGVFDSH RI 'BHUQWIWBQWREHQW) +HDGTXDUWHUV
TK ([SHULHQFHV RI LPSOHPHQWLQJ VKRUW 0'5 7% WBEOWWPHQW LQ UHJ
ODU\DQG\VKHY 173 5XVVLD
3DQHO GLVFXVVLRQ

7KH 5RPDQWLF 'LVHDVH $Q $UWLVWLF ([SORQDWXRIQWRILXKXEHUFXORVL

$UW ([KLELWLRQ 'ULQNV 5HFHSWLRQ

7KH 5RPDQWLF 'LVHDVH 6HULHV $Q $UWLVWLF ([SORUDWLRQ RI

$QQD 'XPLWULX LV D %ULWLVK DUWLVW ZKRVH ZRUN IXVHV FUDIW WHFKQ
QDUUDWLYHY DURXQG RXU UHODWLRQVKLS WR LQIHFWLRXV GLVHDVH DQG
DUWLVW LQ UHVLGHQFH RQ WKH ORGHUQLVLQJ OHGLFDO OLFURELRORJ\ 3U
IDWLRQDO &ROOHFWLRQ RI 7\SH &XOWXUHV DW 3XEOLF +HDOWK (QJODQG
WHFKQLTXHV RI PLFURELRORJ\ DQG VIQWKHWLF ELRORJ\ WR FUHDWH LQW
KLVWRULHY DQG HPHUJLQJ IXWXUHV

$QQD V H[KLELWLRQ LQYHVWLJDWRARE®KW NREX P QVWEKHERIOWM UL XP UHVSR
IRU WXEHUFXORVLYV 7% VWDUWLQJ IURP HDUO\ VXSHUVWLWLRQV DERXW
DQWLELRWLFV DQG WKH ODWHVW UHVHDUFK LQWR ZKROH JHQRPH VHTXH
IDFH RI KHDOWKFDUH RYHU KLVWRU\ DQG WKH FXOWXUDO LPSDFWV RI 7%
RI LWV DVVRFLDWLRQ ZLWK DUWLVWY SRHWV DQG ZULWHUV 7KURXJK MX
DUWHIDFWV DQG VWRULHV ZRYHQ E\ WKH DUWLVW DURXQG RXU FKDQJLQJ
LQWR TXHVWLRQ

‘H KDYH LQYLWHG $QQD WR EULQJ KHU 5RPDQWLF 'LVHDVH H[KLELWLRQ '
WA\SHV RI UHODWLRQVKLSV WKDWRFREDNFWVHU KRN YUBIE HRDEMKIORRMWIL WK LVWR U 2
FKDOOHQJH QRZ LV WR UH5HFW RQ KRZ WKH QDWXUH RI WKHVH VRFLDO U
VRPHWLPHY KLQGHU RXU DELOLW\ WR LPSOHPHQW KLJK TXDOLW\ 7% FDUH
FRQQRWDWLRQV RI 7% FDQ KHOS XV WR PRYH IRUZDUG ZLWK RXU SDWLHQ




'$< 7:2

) NE T@UUYU O GUxBIMEOUFK -PSURYLQJ $FFHVV WR 7% &DUH WKURXJK —QQRYDWLRQ
ExO8600 xEUUEIOIxx800 xE

J%%?UE'Uogo VOUPRY YT efovh 4Q6LQI DQG GLDIQRVWLFY

R O0UUAGERSEWKQHERQ (QJODQG 1DQD =DUNXD

OE OEO UKI26EOLOUZBYGYV IURP D IRUPRVL QDSWHIHQORYD 3DWLHQW DGYRFDWH .DUDI
’}é@ TK &RQWDFW WUDFLQJ H[DPSGRUDRBP.KDMURHEYDDEE) 7DMLNLVWDQ
UOEe a0BRE »YsrRBUNINGPEE b D) GFPHMVFY LRY KQGLTB -QGLD
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gﬁHUXOO H%)x%%g PQ%HFXODU PHWKRGYVY LQ LQFUHDVLQD WK HIFDF\ RI 0'5 7% V
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ExEO | UEo@éﬂdLDQBP% Fip &75- 5XVVLD
TK 7KH IXWXUH RI '67 XSGDWH RQ VHTXBQKOHHDQ@® DHZQGU XY $FFHVV &DP S
3DQHO GLVFXVVLRQ

UExUPO U IgUUGUED Ofaix0é  %UHDN

1} 06) 1 EUODPT *@OYV400E

1ixx@i@ NTUEIG@RUExIxOé

06) H\zVLS%IAPIJ YLNJQJ IRU TXDOLW\ SURJUDPPLQJ ZLWK D IRFXV RQ SDWLHQW F

'anléllxx yyp +Hz%}8Q $QGUH\ 0DU\DQG\VKHY

5 BUIExONEAGREEOPWRUWHOPRGHO RI FDUH RI '5 7% LQ =K\WRPLU 2EODVW VKDULQJ H[SH
1T0a0xU0@03wBNGFWEH 'XND 06) 8NUDLQH
JUUEXER UrKUSR RUB*PRXVUYPBUHILPHQ DV D W:RRQ XOR DK FADADIVA .BBPRHV\E) $1IJKDQLVWD G
TK ORGHO RI 7% WUHDWPHQW LQ .DUDNDOSDNVWDQ D IDFH3WRPNKCH SDVW W
1DJLURY 173 8]EHNLVWDQ
s TK ([SHULHQFHV IURP YLGHR REVHUYHG W U HDWDRMHEW $9AD FIKQ HWYU JOBY W.DIQI\ ]V V
00T xa06 N AXRDNY G FOUH LV FOKBIHIO*WRL U X EFHVV

iaixoi  oTE UIRLA B IDYELQ 7PWANGES WD GDG]KDERY 173 7DMLNLVWDQ
A-22y, @D QBOIBLVERWYULERE
Eé 1160i0ex@0Ua pEVOUA
JOO OEO . IXQFK
YUEaAOO (ix@l _xE UEODI
xxaf
Deexa8R UExTTOxaR U@IU@UdI
E6@] 6HVVLRQ  $GGUHVVLQJ IDFWRUV RI SDWLHQW YXOQHUDELOLW\
0700 &KDLUNMPLWUL 'RQFKXN $OHQD 6NUDKLQD
GUUOODO TKY EKHOYROMERI KHDOWK SURPRWLRQ DQG DZDUHTDHNM\D QQ DIGNEWHMYD. Q-3 QWXIOOQ
8]EHNLVWDQ
TK +-9 DQG 7% LQIHFWLRQ DV D PXOWLGLVFLSOLQDU\ SUREOHP D PRGHO RI |
[UOYOINGO RIURHEALED QUKW %»DURWRYD 7DVKNHQW $-'6 &HQWUH 8]EHNLVWDQ
1@ P@xTE U 0,903 HUO'UMMULD?Q(DFKDWU\DQ 06) $UPHQLD
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$OHQD 6NUDKLQD

$OHQD JUDGXDWHG IURP WKH OLQVN OHGLFDO 8QLYHUVLW\ LQ %HODUXV D
KDV EHHQ ZRUNLQJ LQ WKH 4HOG RI UHVSLUDWRU\ PHGLFLQH DQG WXEH
3UDFWLFDO &HQWUH IRU 3XOPRQRORJ\ DQG 7% 563& 37 -Q WKLV OLQH |
UHVHDUFK DFWLYLW\ DQG DGPLQLVWUDWLYH ZRUN 6KH GHIHQGHG KHU 3K
RI OHGLFDO 6FLHQFH GLVVHUWDWLRQ LQ %RWK GLVVHUWDWLRQV ZHU}I
WKH 563& 37 DQG 'HSXW\ 1DWLRQDO 7% 3URJUDP ODQDJHU VLQFH $
RUJDQL]LQJ DQG FRQGXFWLQJ WKH FOLQLFDO PDQDJHPHQW RI 7% 0 ;'5 7¢
ZRUN VKH FKDLUV WKH 1DWLRQDO 0 :'5 7% ([SHUW V %RDUG &RQVLOLXP
ODMRU UHFHQW DFKLHYHPHQWY LQFOXGH WKH LPSOHPHQWDWLRQ RI QH
UHJLPHQV LPSOHPHQWDWLRQ DQG UROO RXW RI QHZ UDSLG GLDJQRVWL
SDWLHQWY $OHQD 6NUDKLQD KDV EHHQ DFWLYHO\ LQYROYHG LQ D QXPE
ORVW QRWDEOH RI WKHVH FROODERUDWLRQV DUH KHU SRVLWLRQV DV RC
&RPPLWWHH U*/& IRU (XURSH DQG DV D PHPEHU RI 0'5 7% (XURSHDQ 5HV:
DQG WKH JXLGHOLQH GHYHORSPHQW JURXS RQ :+2 &RQVROLGDWHG 7% 71
DFWLYH SDUW LQ D ODUJH QXPEHU RI RWKHU LQ5XHQWLDO :+2 ZRUNLQJ JUI

$PHHWD -RVKL

$PHHWD -RVKL LV 3URIHVVRU DQG +HDG RI OLFURELRORJ\ DW WKH *UDQW
*URXS RI +RVSLWDOV OXPEDL -QGLD 6KH KDV D PHGLFDO GHJUHH LQ PLI
6LQFH 6HS VKH KDV EHHQ KROGLQJ WKH SRVW RI $VVRFLDWH 3URIHVYV
OLFURELRORJ\ —QGLD OXPEDL ZKHUH VKH LV LQ FKDUJH RI WKH 5HIHUHQT
QXPHURXV SXEOLFDWLRQV RQ WRSLFV UHODWHG WR 7% GLDJQRVWLFV +F
SURJUDPV FRQWULEXWLRQV DQG SDUWLFLSDWLRQ LQ GL-HUHQW FRXQWU
LOWHUHVWY UHS5HFW LQ KHU ZLGH UDQJH RI SXEOLFDWLRQV LQ YDULRXV
LQWHUHVWY LQFOXGH FOLQLFDO PLFURELRORJ\ PHGLFDO PLFURELRORJ\
EDFWHULRORJ\ DQWLPLFURELDO UHVLVWDQFH GLDJQRVWLF PLFURELROR
PLFURELRORJ\ DQG PLFURELDO LVRODWLRQ HWF 6KH ZLOO EH OHDGLQJ V
RI WDUJHWHG VHTXHQFLQJ LQ OXPEDL DQG ZLOO FROODERUDWH ZLWK 06)

$QGUH\ ODU\DQG\VKHY

$QGUH\ JUDGXDWHG DV D PHGLFDO GRFWRU IURP WKH $UNKDQJHOVN 6WD'
5XVVLDQ JHGHUDWLRQ LQ 6LQFH KH KDV EHHQ WKH KHDG DQG SU
SKWKLVLRSXOPRQRORJ\ RI WKH 1IRUWKHUQ 6WDWH OHGLFDO 8QLYHUVLW\

VSHFLDOLVW IRU WKH OLQLVWU\ RI 3XEOLF +HDOWK LQ WKH $UNKDQJHOV
'276 DQG '276 7% SURJUDPPHV KDYH EHHQ VXFFHVVIXOO\ LPSOHPHQWHG

JHGHUDWLRQ RI 5HG &URVV DQG 5HG &UHVFHQW B6RFLHWLHV KDYH LQYLWF
LPSOHPHQWDWLRQ RI WKH '276 DQG '276 SURJUDPPHV LQ WHQ DGPLQLVW
JHGHUDWLRQ +H ZRUNHG DV DQ LQWHUQDWLRQDO H[SHUW RQ WKH HYDOX
SURJUDPPHV LQ OXUPDQVN 2EODVW .DUHOLDQ 5HSXEOLF DQG 6W 3HWHU
ZHOO DV RQ DQ LQWHUQDWLRQDO OHYHO LQ (VWRQLD 5RPDQLD WKH IRU
AUJ\]JVWDQ ORQJROLD 7XUNPHQLVWDQ DQG WKH )LGHOLV -8$7/' SURMHF
DUWLFOHV LQ LQWHUQDWLRQDO PDJD]JLQHV DQG WKLUW\ HLJKW LQ 5XVVL



D110 0 2 080 1aGIL QB G K DRERYE
-40E NESNOUOGUQO KD VOEHHI ZZ RUNLQJ DV WKH 'LUHFWRU Rl WKH 6WDWH —QVWLWXWLRC
Ofi 3RSXODWLRQ IURP 7ZXEHUFXORVLV LQ 7DMLNLVWDQ VLQFH +H JUDGXDWHG IL
ax@ QDPHG DIWHU $EXDOL -EQ 6LQR LQ DQG UHFHLYHG D PDVWHUV GHJUHH L«
Oxp'oaﬂgéﬁ%ﬁpﬂéﬁ/@@"?K‘\QQLVLRSXOPRQRORJ\ RI WKH 7DMLN 6WDWH OHGLFDO 8QLYF
16 U cUQl)QoE '@@V%QQQFHLYHG DGYDQFH WUDLQLQJ LQ H[WUD SXOPRQDU\ WXEHUIH
11600 0gI0allogig,~hINGUE KH ZDV WKH FKLHI GRFWRU RI WKH 'XVKDQEH 3DHGLDW!
%HIRUH WKLV $VOLGLQ ZRUNHG DV WKH 'HSXW\ 'LUHFWRU Rl WKH 6WDWH —QVWL
3RSXODWLRO.IURP 7XEHUFXORVLY %HWZHHQ KH ZRUN DV D SKWKLVLD
ZXUOQOLQH'%CU @ﬂﬁ“WL IRIA3RSXODWLRQ IURP 7XEHUFXORVLV 5HSXEOLFDQ &HQWUH

28@%2235@ EXEBBQ U'G5WRU IRU "UXJ 0DQDIHPHQW GUXJ GLVWULEXWLRQ DQG 7%

JUGUEO UYEIUOYODI
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MOEUYWG@/I@%O@@ PUDBY, &V D JHQHUDO SUDFWLWLRQHU E\ VSHFLDOW\ -Q U $W
‘O $OGLMDQ 6WDWH OHGLFDO —QVWLWXWH )URP VLPXOWDQHRXVO\ ZLWK WKF

E} i TUMWNOUBHE ZRYHLRQRJI DV D IHOGVKHU LQ SROLFOLQLF RI $QGLMDQ -Q
PXQLFLSDO DPEXODQFH VWDWLRQ LQ 1XNXV -0 KH ZRUNHG DV D JHQHUL
UXUDO GLVWULFW KRVSLWDO RI WKH (OOLNNDOD FHQWUDO UHJLRQDO KRVSLWI
KRVSLWDO %HWZHHQ DQG KH ZDV WKH )LUVW 'HSXW\ OLQLVWHU RI
EYaixOé DUDNDOSEPEMXWHAQU® QG IURP W R KH ZRUNHG DV D OLQLVWHU RI +HDOWK
1ixO1O0 GHIHQGHG KLV 3K' WKHVLY RQ D WRSLF $QDO\VLV RI WKH H*HFWLYHQHVV RI '276
UGBTI sSHIENEOKERD ®YDNDOSDNVWDQ LQ KH GHIHQGHG KLV GRFWRUDO WKHVL®
)YOINE WAHHR@EXI®ORV W KDUH WDNLQJ LQWR FRQVLGHUDWLRQ WKH VSUHDG RI GUXJ UHV
1TO0EO0OUMYERO LQINBEVIAHQW LQVWLWXWH RI DGYDQFLQJ WUDLQLQJV IRU GRFWRUV  $V
OYOINE 0 +RQRXEWEPHRBLFDO ZRUNHU RI .DUDNDOSDNVWDQ ZLWK PHULW EDGJH ([HP
O Rl 8]JEHNLVWDQ 6LQFH 'U .KDPUDHY LV D '"HSXW\ &KDLUPDQ Rl WKH 6XSUHPH
D021 U RBVaE[T WKk A’SHSXEOLF RI .DUDNDOSDNVWDQ $W WKH VDPH WLPH KH JLYHV OHF)
WKH 5HSXEOLF RI .DUDNDOSDNVWDQ RQ 3XEOLF KHDOWK DQG KHDOWKFDUH DQ

%HUQ 7KRPDY . 1\DQJ ZD

OxE200 DIREO0BNERRTHYPLIow@ Lv WKH &KLHI ~QYHVWLIDWRU DQG 3URMHFEW 0DQDJH
L'J'L'JLIJIXQ’OH[W# Ry A Y9486 LQWHUQDWLRQDO KHDOWK H[SHULHQFH ZRUNLQJ ZLWK C
AR vARBYNEG L Q 4PQRZL L1LIHULD &KDG DQG &HQWUDO $IULFDQ 5HSXEOLF +H KDV D
SOTEIDOURY TG BREW s Gy 8. ZLWK D IRFXV RQ FOLQLFDO DQG SURJUDPPDWLF PDQDJ
(0 -0 0 ke WLVAW DN ik L &RORPELD *HRUJLD 8]EHNLVWDQ 7DMLNLVWDQ (WKLRSLD L
 GEE® o k@CRA 16 F KRRPUBIj +\JLHQH DQG 7URSLFDO OHGLFLQH DQG 1X]JHOG &HQWUH

O Ueél | EBRERORPBPEQINARQOG LV DQ +RQRUDU\ &OLQLFDO /HFWXUHU LQ WKH 'HSDUWPHQW
07 -00BQOEHBNBWERARD OPHIH /RQGRQ

&DWK\ +HZLVRQ

&DWK\ LV D JHQHUDO SUDFWLWLRQHU ZKR LV FXUUHQWO\ D PHGLFDO DGYLVRU |
UUOUYURU@«@HFQ_@E’O@DWMQWLHUHV 06) LQ 3DULV 7UDLQHG LQ $XVWUDOLD VKH |
10x8 O MYEIPPYSINWHG KHU WKHVLY LQ WKH 4HOG RI WXEHUFXORVLYV &DWK\ KDV \HD

UONOEUéJl,@ FU8D3H, Fo WKH 4HOG RI WXEHUFXORVLY DQG PRUH VSHFL4FDOO\ RQ GUXJ

jIISSeEUOO%O EHbQ/%’ﬂ@‘Wf‘iJ%(?WLHUHV 3DUWQHUV LQ +HDOWK OHGLFDO &RPPLWWHH IRU .
a e

IRNY  » | ?é%%S 7% +HU UROH LQ WKH PHGLFDO GHSDUWPHQW Rl 06) LQFOXG
XEOaEXQquxggi‘“—EAE ol 5XJK WHFKQLFDO DGYLFH FDVH VXSSRUW DQG WUDLQLQJ
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&KULVWLDQ )DONHQVWHLQ

&KULVWLDQ KDV EHHQ ZRUNLQJ ZLWK 06) LQ %HODUXV VLQFH DV D 0
JUDGXDWLQJ DV D SV\FKRORJLVW LQ *HUPDQ\ KH VSHQW DOPRVW
LQWHUQDWLRQDO WHFKQLFDO DQG EDQNLQJ LQGXVWU\ :LWKLQ WKLV SUR
PDQDJHPHQW GHYHORSPHQW FRDFKLQJ DQG EXVLQHVV FRQVXOWLQJ ¢
SVIFKRWKHUDSLVW ZLWK DOFRKRO XVH GLVRUGHU $8' DQG VXEVWDQFH
PRVW HVWDEOLVKHG LQSDWLHQW UHKDELOLWDWLRQ FHQWUHV LQ ZHVWH
FRXQVHOOLQJ DSSUR[LPDWHO\ SDWLHQWYVY ZKR ZHUH HQUROOHG RQ D
JDLQLQJ KLV VSHFLDOL]DWLRQ DV D FRIJQLWLYH EHKDYLRXUDO SV\FKROR.
SVIFKRWKHUDSLVW LQ ERWK RXWSDWLHQW DQG LQSDWLHQW FRQWH[WV ¢
FRPPRQ FRPRUELGLWLHY OLNH GHSUHVVLRQ DQ[LHW\ SHUVRQDOLW)\ GLV
ZRUN LQ OLQVN LV RQ WUHDWPHQW DGKHUHQFH LQFOXGLQJ $8' DQG SV\FK

&KULVWRSKH 3HUULQ

&KULVWRSKH LV D SKDUPDFLVW ZRUNLQJ IRU WKH 06) $FFHVV &DPSDLJQ
IURP WKH - QVWLWXWH RI 7URSLFDO OHGLFLQH LQ %HOJLXP +H KDV ZRUI
GLDEHWHYVY PHGLFLQHYV EHIRUH GRLQJ VHYHUDO 4HOG PLVVLRQV IRU KXPD(
6DQV J)URQWL2UHV 06) DQG 3KDUPDFLHQV 6DQV J)URQWL2UHV 6LQFH K
DeHFW WKH VXSSO\ RI TXDOLW\ DVVXUHG PHGLFLQHV LQ OLPLWHG UHVRXU
WUHDWPHQW DQG LQQRYDWLRQ IRU LQIHFWLRXVY GLVHDVHV LQFOXGLQJ
WURSLFDO GLVHDVHV DQG QRQ FRPPXQLFDEOH GLVHDVHV LQFOXGLQJ D\
ZRUNLQJ IRU WKH ODVW \HDUV DV 3KDUPDFHXWLFDO &RRUGLQDWRU IRU |
RQ SKDUPDFHXWLFDO DGYRFDF\ WR 06) $FFHVV &DPSDLJQ RQ DFFHVV WR W

'LPLWUL 'RQFKXN

'LPLWUL MRLQHG 06) IRU WKH 4UVW WLPH PRUH WKDQ \HDUV DJR ZKHQ K
LQIHFWLRXV GLVHDVHV $V D FOLQLFLDQ KH ZDV LQ FKDUJH RI FDUH IRL
KHSDWLWLV LQ KLV KRPH WRZQ RI 2GHVVD $IWHU VHYHUDO \HDUV EUHDU
QXPEHU RI +-9 7% WUHDWPHQW SURJUDPV LQ 5XVVLD 'LPLWUL UHWXUQHG
KH UHWXUQHG WR 06) KH IDFHG WKH FKDOOHQJHV RI +-9 7% HSLGHPLFV L
UHVLVWDQW 7% '5 7% DQG +-9 LQ .\UJ\] SULVRQV -0Q 'LPLWUL MRLQHG
ZKHUH KH FXUUHQWO\ VXSSRUWY D QXPEHU RI +-9 7% DQG KHSDWLWLV Sl
$IULFD

'XPLWUX /IDWLFHYVFKL

'XPLWUX KDV RYHU WZHQW\ \HDUV Rl H[SHULHQFH LQ GHVLJQLQJ SURJUDF
KHDOWK RXWFRPHV LQ (DVWHUQ (XURSH &HQWUDO $VLD OLGGOH (DVW I
6RXWKHUQ $IULFD +H VWDUWHG KLV FDUHHU LQ SXEOLF KHDOWK DV D 0DQ
OROGRYD KLV KRPH FRXQWU\ $IWHU WKLV KH FRRUGLQDWHG WKH OROGR"
ZDV MRLQWO\ IXQGHG E\ WKH *OREDO )XQG DQG WKH :RUOG %DQN 'XPLWU X
3RUWIROLR 0DQDJHU LQ WKH ((&$% UHJLRQ )ROORZLQJ WKLV KH VXFFHV\
FRXQWU\ SRUWIROLRV )URP 0D\ KH LV WKH 5HJLRQDO 0DQDJHU RI Wk
&HQWUDO $VLD SRUWIROLR



-D\ $FKDU

-D\LV D 7% +-9 +HSDWLWLV $GYLVRU LQ WKH ODQVRQ 8QLW O«GHFLQV 6DQV )U

JUDGXDWHG DV D PHGLFDO GRFWRU IURP 8QLYHUVLW\ &ROOHJH /RQGRQ DQG FF
100 OO060WHOQODIOWGLFLQH DQG —QIHFWLRXV 'LVHDVHV LQ OHOERXUQH $XVWUDOLD
Oa 00 MNGVYEVRDERUIIBH)EKH KDV DFFXPXODWHG FOLQLFDO DQG SURJUDPPDWLF H[SHUL*}
00 | FRXQWULHV LQFOXGLQJ 8]EHNLVWDQ 7DMLNLVWDQ 5XVVLDQ )HGHUDWLRQ DQG
)0 | JLEHULD '5 &RQJR DQG 6RXWK 6XGDQ -D\ LV D VWHHULQJ FRPPLWWHH PHPEHU

UC)ITXU PHPEHU RI WKH *UHHQ /LJKW &RPPLWWHH IRU WKH :+2 (XURSHDQ 5HJLRQ

s OxgPi0UIg UENOOA&AxAR
YUOITxxaR UYEDOOEaAOER |
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Uidexo WK B iG BTG ODIQRVWLFV $GYLVRU IRU 06) $FFHVV &DPSDLJQ 6KH EHJID!

Do O dRFVYHE RQ E3XE FSBEFRYHU DW & RORUDGR 6WDWH 8QLYHUVLW\ 6KH FRQWLQX
®PFad BYEIUDWIORQBDOU@VWLWXWHY Rl +HDOWK LQ %HWKHVGD ZKHUH VKH ZDV LQYROY

o DQG 6RXWK .RUHD -Q DGGLWLRQ RYHU WKH SDVW \HDUV VKH SXUVXHG DFWL"®
ODERUDWRU\ VSHFLDOLVW XQGHU YDULRXV RUJDQL]DWLRQV DQG LQVWLWXWLR
JURQWL2UHV 6WDQIRUG 8QLYHUVLW\ 6FKRRO RI OHGLFLQH .1&9 7% )RXQGDWLR
DQG &KDOOHQJH 7% -Q KHU ODVW SRVLWLRQ VKH ZDV WKH 6HQLRU /DERUDWRL

D0 OxUmDDD b PHQWAKOLW 308 ZKLFK VXSSRUWHG FRXQWULHV XQGHU 86%-'V 5DJV
xOl UU@PIOU@UE O UDUEOD
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UYEIUOY(Q 1238 @ P iBpowKk 3ROLF\ $GYRFDF\ $GYLVRU ZLWKLQ WKH $QDO\VLV DQG

ﬁ?%?'&g{%g@ U%?; Q6) LQ %UXVVHOV %DVHG LQ WKH 06) /RQGRQ RJFH VKH LV WKH
iGTE oWE édo (?REDO )XQG WR 4JKW $-'6 7% DQG 0DODULD *)$70 DQG ZRUNV
ﬂYUOEXW\bE%\ﬁéﬂgo DV WKH 06) $FFHVV &DPSDLJQ IRU (VVHQWLDO OHGLFLQHV RQ
1 TUVIORPRPVIEREN UHO®PHFOWR WKH WKUHH GLVHDVHV DQG JOREDO KHDOWK 4QDQFLQ:
igOO00 VNUDHIXBOBEKG &RXQWU\ 1*2 GHOHJDWLRQ WR WKH *OREDO )XQG ERDUG VLQF
@ UEDAOUIDNG KD &SUHYLRXVO\ ZRUNHG DV SURJUDP R]JFHU LQ WKH 06) 6ZHGHQ R]FH I
1iD1Y xE AT oM@ *A@OND &RQDNU\ ZLWK 06) 6KH KDV D ODVWHU V GHJUHH LQ —QWHUQDV
OIDTY x BQOD W&l VA EWNA x & B

VHQLLD 6KFKHQLQD
°TOUYEOQABLUP O Ad*YXUYLYRU KHUVHOI KDV EHHQ RQH RI WKH IHZ YHU\ DFWLYH FRF
1Y 209 xa/Q@ 7ok KBYOYWYHOVLYH H[SHULHQFH LQ SDWLHQW DGYRFDF\ DQG 7% DFWLYLVP
O'é | Fh%'ﬁxqg\ﬂ\\(ﬁ?%HRSOH ZLWK 7% LQ 5XVVLD LQ DQG KDV VHYHUDO WKRXVDQ
N E T»;)(OI-LPWUI%EY%%IOOXQWHHU QHWZRUN ZKLFK SURYLGHV IUHH FRQVXOWDWLRQV ZL
SN YERERORJILRDO VXSSRUW 6KH LV DOVR RQH RI WKH DXWRUV RI 7% SHRSOH EUF

EOOOExVLP%Jd(é SRUYO) RRGPFLHG WR GHEXQN WKH PDQ\ PAWKV VXUURXQGLQJ 7% .VHQLL
10010 abYRUEBEWIEEWHUQDWLRQDO DQG UHJLRQDO FLYLO VRFLHW\ QHWZRUNV SURN

v EHOLHYHV LQ WKH YDOXH DQG DGGHG LPSDFW RI FRPPXQLW\ HQJDJHPHQW LQ W
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/IDULVD &KHUQRXVRYD

/IDULVD LV WKH KIEG RI WKH PLFURELRORJ\ GHSDUWPHQW DW WKH &HQWU
ORVFRZ DQG KDV KHOG WKLV SRVLWLRQ VLQFH 6KH LV D JUDGXDWH |U
RYHU \HDUV Rl SURIHVVLRQDO H[SHULHQFH LQ WKH 4HOG RI SKWKLVLRC
\HDUV DV WKH KHDG Rl WKH PROHFXODU JHQHWLF ODERUDWRU\ LQ WKH F
5HVHDUFK -QVWLWXWH &75- 3ULRU WR ZKLFK /DULVD ZDV D VHQLRU UH
WKH VDPH LOQVWLWXWH +HU UHVHDUFK DFWLYLWLHY KDYH EHHQ IRFXVHG
ERWK PLFURELRORJLFDO WHFKQLTXHY DQG E\ GHWHFWLRQ RI JHQRPLF SF
LQWHUHVW LQ JHQRW\SLQJ RI 07% XVLQJ UHVWULFWLRQ IUDJPHQW OHQ.
QXPEHU RI WDQGHP UHSHDWYV 9175 W\SLQJ /DULVD LV D PHPEHU RI W
7TXEHUFXORVLYVY 5HVHDUFK -QVWLWXWH &75- DQG LV DOVR D PHPEHU RI
%XOOHWLQ %DFWHULRORJ\ 6KH LV DOVR KHDG RI WKH FHQWUH RI H[
QHWZRUN IRU ODERUDWRU\ GLDJQRVLVY RI WXEHUFXORVLV

/ILOLW .KDFKDWU\DQ

/ILOLW LV WKH 7% *UDQW 3URJUDP &RRUGLQDWRU DQG ORQLWRULQJ (YDOX
&RRUGLQDWLQJ 7THDP DW WKH OLQLVWU\ RI +HDOWK RI $UPHQLD 6KH UHFH
6WDWH OHGLFDO 8QLYHUVLW\ <608 FRPSOHWLQJ WUDLQLQJ LQ JHQHU
HOQGRFULQRORJ\ 6KH DOVR KDV D ODVWHUV LQ 3XEOLF +HDOWK IURP WKI|
6WDUWLQJ IURP /LOLW KDV EHHQ WKH O ( 6SHFLDOLVW RI WKH 7% DQG -
)XQG WR )LIJKW $-'6 7XEHUFXORVLY DQG 0ODODULD ZKLOH LQ VKH ZDV
FRRUGLQDWRU V SRVLWLRQ 'XULQJ WKH ODVW VL[ \HDUV /LOLW KDV EHHQ
OLQLVWU\ RI +HDOWK DV ZHOO DV VXSHUYLVLRQ DQG FRRUGLQDWLRQ RI Wl
7% &RQWURO 3URJUDP WDNLQJ SDUW LQ HODERUDWLRQ RI WKH ODWWHU D
FR DXWKRU RI QXPHURXYV SXEOLFDWLRQV LQ SHHU UHYLHZHG MRXUQDOV G

ODUYH 'XND

ODUYH LV FXUUHQWO\ ZRUNLQJ DV 3URMHFW OHGLFDO 5HIHUHQW IRU 06) L
LV IRFXVHG RQ LQFOXGLQJ QHZ DQG UHSXUSRVHG GUXJV IRU WUHDWPH
RSHUDWLRQDO UHVHDUFK XVLQJ WKH VDPH GUXJV LQ D VKRUWHU GXUDWLR
DQG &RPPXQLW\ OHGLFLQH IURP WKH 8QLYHUVLW\ Rl WKH 3KLOLSSLQHV 3K
ZDV ZRUNLQJ DV D FOLQLFLDQ ZLWK WKH 7URSLFDO 'LVHDVH )RXQGDWLRQ
SLRQHHUHG SURJUDPPH PDQDJHPHQW IRU '57% DQG GHFHQWUDOL]HG '57%
MRLQHG 06) DQG FRQWLQXHG ZRUNLQJ LQ WKH DUHDV RI 7% +-9 DQG +HSE
DV .HQ\D =LPEDEZH 0DODZL -QGLD DQG 8NUDLQH

OHGHD *HJLD

OHGHD *HJLD LV FXUUHQWO\ D WHFKQLFDO R]JFHU ZLWK WKH *OREDO 7% 3UF
-Q OHGHD JUDGXDWHG IURP WKH 7ELOLVL OHGLFDO 8QLYHUVLW\ LQ *HF
RQ WR VSHFLDOL]JH LQ 7% -Q VKH JUDGXDWHG ZLWK D ODVWHU RI 6F
8QLYHUVLW\ /DQH\ *UDGXDWH 6FKRRO $WODQWD *HRUJLD 86% %HIRUH
FOLQLFDO DGYLVRU IRU D 86%-'" IXQGHG SURMHFW ZLWK D IRFXV RQ GH)
WHFKQLFDO VXSSRUW WR OLQLVWULHV RI +HDOWK DQG RWKHU SDUWQHU
FRQWURO $V D WHFKQLFDO R]JFHU IRU WKH :+2 OHGHD FXUUHQWO\ SUR
PDQDJHPHQW RI *OREDO )XQG JUDQWHHYV ZLWK 0'5 7% FRPSRQHQWYV DV ZI
WR VXSSRUW LQ FRXQWU\ FDSDFLW\ WR VFDOH XS WKH LQWURGXFWLRQ |
OHGHD DOVR FRRUGLQDWHYV FORVHO\ ZLWK WKH VHFUHWDULDWYV RI WKH 5H



1DLUD .KDFKDWU\DQ

1DLUD LV WKH OHGLFDO &RRUGLQDWRU IRU 06) LQ $UPHQLD 6KH KDV WUDLQHG

HSLGHPLRORJ\ VDQLWDWLRQ DQG K\JLHQH LQ $UPHQLD 6KH ZRUNHG DV D 7% VS

WKH 7% VHUYLFH LQ $UPHQLD DV ZHOO DV LQ WKH 1DWLRQDO 7% &RQWURO &HQ\

KDV FROODERUDWHG ZLWK 8QLWHG OHWKRGLVWV &RPPLWWHH RQ S5HOLHI 80.
xxaR OUWPd MEWKRO SURMHFW DV D 7% VSHFLDOLVW DQG FRQVXOWDQW 6LQFH VKH
) ~ LQ $UPHQLD ZKLFK SURYLGHV WHFKQLFDO VXSSRUW WR 17&& LQ WKH PDQDJHPH
UoéalldAQ gKI¥8)/B\VED 4HOG GRFWRU DQG ZDV SURPRWHG WR ZRUN DV OHGLFDO &RRU
~ LQYROYHG LQ RUJDQL]LQJ DQG FRRUGLQDWLQJ PHGLFDO WDVNV UHODWHG WR
'EXOl 7YyDPHZRUN RI WKH 06) SURMHFW DQG 1DWLRQDO 7% 3URJUDPPH LQ $UPHQLD &)
 _ PDQDJLQJDQG FRRUGLQDWLQJ WKH PHGLFDO DVSHFWYV RI 06) V KDQGRYHU WR W
(IOBXxER °@UUOO

1DQD =DUNXD

1DQD =DUNXD LV DQ LQIHFWLRXV GLVHDVHV VSHFLDOLVW DQG PHGLFDO GRFW

SDUWQHUVKLS DV D &RXQWU\ 7% $GYLVRU LQ 7DMLNLVWDQ 1DQD JUDGXDWHG I
IYEIUOYRHEERPSOHWHG D FRXUVH RQ LOQIHEWLRXY GLVHDVHY DW WKH OHGLEDO —QVWL\

ZRUNHG LQ *HRUJLD DV DQ HSLGHPLRORJLVW DQG LQIHFWLRXV GLVHDVH VSHFI

VHYHUDO GL*HUHQW LQWHUQDWLRQDO RUJDQL]DWLRQV VXFK DV OHUOLQ O«GHF

&RRUGLQDWRU &RXQWU\ OHGLFDO 5HSUHVHQWDWLYH DQG &RXQWU\ +HDOWK "

U6YeI VES}DQV PDQ\ GL*HUHQW FRQWH[WV LQFOXGLQJ LQ 0\DQPDU -QGLD 8]EHNLVWDQ

0 0 EogiEY O sBUR[ AP Ve

OYOINY @ d|BVNHL1BY 715D 3DUSLHYD LV WKH 'LUHFWRU Rl WKH 5HSXEOLFDQ 6SHFLDO
lIOUT s HOWUH RI 3KWKLVLRORJ\ DQG 3XOPRQRORJ\ 566508& LQ 7DVKNHQW 8]EHNLVW
OOUGZE RO o cAYBEHPOPAGLFLOH DOG KDV D GRFWRUDWH GHJUHH LQ PHGLFDO

E4 OEATYYRINA/ PR DY WL YLWLHY DQG UHVHDUFK KDYH EHHQ FRQWLQXRXVO\ GHYR
UBEOBOGLRR K YOEYIYOAWRAP IRFXV RQ FR LQIHFWLRQV $V D OHDGHU LQ GLDJQRVLYV
02U0U3| WKABQYFRE HU{YWSEHUFXORVLY DQG GLDEHWHV 3URIHVVRU 1DUJL]D 3DUSLF
<EU I EOQOEPRAR EN VAW KH VWX G\ RI GUXJ UHVLVWDQW WXEHUFXORVLV DV ZHOO DV FF
6KH LV DFWLYHO\ HQJDJHG LQ WKH SODQQLQJ DQG GHVLJQ RI FOLQLFDO VWX
_ WUHDWPHQW UHJLPHQV MRLQWO\ ZLWK OHGHFLQV 6DQV JURQWLHUHV -Q WHUP
)@ 10 3puUSLHYD EHIDQ.ZRUNLQJ LQ DV D UHVHDUFK DVVLVWDQW $IWHU 4QLVKLQJ

*BITx0x@ HIOOYEFRIPf RI 7XEHUFXORVLY ‘LDJQRVWLFV DQG 7UHDWPHQW ZLWK &I
xOl1 xE QUBYEPIF QPRORYPBRALE PX0PRORORJI\ DQG &KLHI Rl )DFXOW\ RI 3KWKLVLRORJ\

i'UO?O ARIHVVRU IDUJILID 3DUSLHYD KDV EHHQ WKH &KLHI 7% 'RFWRU RI WKH 0LQLV
00 @ g QEQ INAHOWAIEFH 3! b KDV EHHQ 'LUHFWRU RI WKH FHQWUH RI 3KWKLVLRO]
x0alio O XEaOB ONOIxaoIlan

NVDQGU Q

OdU® Q5yHORSLQJ ULHV .H\ FRPSHWHQFLHV LQFOXGH FOLQLFDO +-9 DQG 7%
D10 UBYPOYWBPLEEUEL E VB2 wW RI 0'5 7% SDWLHQWY RSWLPLVDWLRQ RI 7% DQG +-9
NSO -~gNE8BPPLIRY BROZWRULQJI DQG HYDOXDWLRQ RI +-9 DQG 7% FRQWURO SURJU
> OYaal PRV ol 898 X&) WKH SRVLWLRQ RI PHGLFDO FRRUGLQDWRU LQ 7XUNPHQL)

a
OHNVD 7HOQRY
—‘30'Nxa@oﬁH@’Séé‘ﬁl{‘Q/oﬁ‘%‘kﬁ/?FLDQ WUDLQHG LQ LQWHUQDO PHGLFLQH ZLWK D SDUWL
RXQW
D

T?B'n



2JWD\ *R]DORY

2JWD\ 0' OHGLFDO R]JFHU -RLQW 7% +-9 DQG YLUDO +HSDWLWLAJBWRIUDP
*R]JDORY LV D SXEOLF KHDOWK SUDFWLWLRQHU ZLWK RYHU 4IWHHQ \HDUV
WKH 4HOG RI 7% DQG +-9 &XUUHQWO\ KH VHUYHV DV OHGLFDO R]JFHU Z
3URJUDP RI WKH :+2 5HJLRQDO R]FH IRU (XURSH -Q WKLV FDSDFLW\ KH SU
DOO :+2 (XURSHDQ UHJLRQ FRXQWULHV DV ZHOO DV ZRUNLQJ RQ WHFKQLI
0:'5 7% 30'7 7% +-9 DQG 7% SUHYHQWLRQ 'U *R]JDORY DOVR FRRUGLQD
*UHHQ /LJKW &RPPLWWHH U*/& (XURSH DQG UHVSRQVLEOH IRU WKH WHFFk
&RQWURO LQ 3ULVRQV 3ULRU WR MRLQLQJ :+2 KH VHUYHG DV &RRUGL(
$JHUEDLMDQ -Q WKLV SRVLWLRQ VUEOR]DRPRYWERBVFRMYHRQZLGH SURJ
LPSOHPHQWDWLRQ PRQLWRULQJ DQG HYDOXDWLRQ RI 7% SUHYHQWLRQ C
VXSSRUW LQ LPSOHPHQWDWLRQ RI 7% FRQWURO DFWLYLWLHV LQ 6RXWK &I
FDUHHU DV D PHGLFDO R]JFHU DW 06) LQ %HOJLXP DQG FRQWLQXHG KLV FD
3HQLWHQWLDU\

BULPNXO 1D]JLURY

BULPNXO 1D]JLURY ZDV ERUQ LQ WKH 6XUNKDQGDU\D UHJLRQ RI 8]EHNLV
6DPDUNDQG 6WDWH OHGLFDO - QVWLWXWH QDPHG DIWHU -3 SDYORY 6LQFH
DQG 3UDFWLFDO &HQWHU RI WKH OLQLVWU\ RI +HDOWK RI WKH 5HSXEOLF R
WKH FLW\ Rl 1IRYRVLELUVN -Q KH GHIHQGHG KLV GRFWRUDO WKHVLV L
DZDUGHG WKH WLWOH RI SURIHVVRU -Q 6HSWHPEHU BULPNXO 1D]JLUR
6 XOWDQRY 5HSXEOLFDQ 7% 'LVSHQVDU\ LQ 1XNXV .DUDNDOSDNVWDQ +|
JXLGHOLQHV LQYHQWLRQV DQG PRUH WKDQ VFLHQWL4F DUWLFOHYV

6DIDUDOL 1DLPRY

+DYLQJ OLYHG WKURXJK PXOWL GUXJ UHVLVWDQW WXEHUFXORVLV 0'5 7%
WKH FKDOOHQJHV WKDW H[LVW IRU SHRSOH ZLWK 7% LQ DFFHVVLQJ DQG I
WKH HVWDEOLVKPHQW RI D QDWLRQDO FRDOLWLRQ B6WRS 7% 3DUWQHUVK
RUJDQL]DWLRQV LQYROYHG LQ WKH 4JKW DJDLQVW 7% &XUUHQWO\ KH LV
3DUWQHUVKLS 7DMLNLVWDQ ZKLFK LV ZRUNLQJ WRZDUGV EULGJLQJ D JD
SHRSOH ZLWK 7% 6DIDUDOL ZDV UHFHQWO\ HOHFWHG WR EHFRPH WKH FL
&RRUGLQDWLRQ &RPPLWWHH DQG KH ZRUNV LQ FORVH FROODERUDWLRQ Z
WR WKLV KH LV FXUUHQWO\ D PHPEHU RI 7% 3HRSOH *OREDO 1HWZRUN ¥
7XEHUFXORVLY DQG VLWV RQ WKH %RDUG RI 7% (XURSH &RDOLWLRQ 7%(&
VWXGLHV RI IRUHLJQ ODQJXDJHV DW 7DMLN 3HGDJRJLFDO 8QLYHUVLW\ 6L
&RPPXQLFDWLRQ IURP —-QGLD

6KDURQDQQ /\QFK

6KDURQDQQ LV D +-9 DQG 7% 3ROLF\ $GYLVRU IRU 06) V $FFHVV &DPSDLJQ
\HDUV LQ WKH 4HOG ZRUNLQJ LQ +-9 $-'6 DQG 7% SURMHFWY LQ /HVRWKR |
IRU QHDUO\ \HDUV RQ JOREDO KHDOWK DGYRFDF\ LVVXHV UHODWHG W
HVVHQWLDO PHGLFLQHV GUXJ SULFLQJ DQG SROLFLHV RI ELODWHUDO DQ
DV SURJUDPPH LPSOHPHQWDWLRQ

6LGQH\ :RQJ

6LG LV WKH OHGLFDO 'LUHFWRU RI O«kGHFLQV 6DQV J)URQWL2UHV 06) LQ $F
&HQWUHY 6LG LV D GRFWRU VSHFLDOL]LQJ LQ SXEOLF KHDOWK JUDGXDV
ODVWHU V LQ 3XEOLF +HDOWK IURP &DPEULGJH 8QLYHUVLW\ +H VWDUWHG
GRFWRU DQG WKHQ PHGLFDO FRRUGLQDWLRQ SRVLWLRQV LQ 06) 4HOG SL
06) 8. %RDUG RI 7TUXVWHHY ZKHUH KH VHUYHG DV WKH &KDLU IRU \HDUV



BWDONEHN $\\OFKLHY
6WDOEHN JUDGXDWHG IURP WKH OHGLFDO —-QVWLWXWH DW 2VK 6WDWH 8QLYHUYV
QNWLQXHG KLV FOLQLFDO WUDLQLQJ DV D QHXURORJLVW DQG JUDGXDYV

Ol Uo 'ﬁHH /UDEv9 LR il BODO BQLWHG +RVSLWDO DV D QHXURORJLVW XQWLO G XL
SOOOE /'&E'%(BHBFEHI@LQ: %HWZHHQ WR 6WDOEHN ZRUNHG DV D GRFWRU L
\ X X
vuzeluuu NTBQP}‘?QHIQJEE(ST &HQWUH IRU WKH 3UHYHQWLRQ DQG &RQWURO RI $—'6 )URP
At - JUNN éa R (FﬁiL%WKH DUD 6XX '5 7% SURMHFW DV D 'RFWRU DQG ZDV SURPR!
GUOITxOT ~OIT 0a IBEODO
YETUOYODINY UUITOUEIDIxxAl
EECLUEN
B WREGDQ. .D.ORQ-
IREOO 1 gé A 0q,21x
t woufWRE QO%Y,J KH %LFDO &RRUGLQDWRU IRU 06) LQ —QGLD +H LV D PHGLFDO
IHUUEIOEY\@V@ .ééz%ﬂﬂ. Jioh 8QLYHUVLW\ RI -DPPX DIWHU VRPH \HDUV DV D JHQHU
5D Q SXEOLF KHDOWK IURP —QVWLWXWH RI 7URSLFDO OHGLFLQH $QWZH

X

QRWB LQ —-QGLD ZLWK %XUQHW —-QVWLWXWH ORQDVK 8QLYHUVI
IO?XZJOQ PDQDJHPHQW VLQFH DV D FOLQLFLDQ DQG ODWHU IURP

O'?Oﬁ%g%URJUDPPHV LQ VHYHUDO FRXQWULHY LQFOXGLQJ O0\DQPDU

& %DPEEd?GLD 3DSXD 1HZ *XLQHD .\UJ\]VWDQ +H KDV ZRUNHG IRU 06) \
DQG DW KHDGTXDUWHUYV +H KDV DOVR ZRUNHG DV 7% 'LUHFWRU LQ .\

&DUH 3URMHFW LQ +H KDV EHHQ LQYROYHG LQ YDULRXV '5 7% LQLWLDYV

OEO® DPEXODWRU\ FDUH RI '5 7% DQG VFDOLQJ XS RI '276 SURMHFWYV LQ (DVWHUQ (XU

@ U Uég%l’{géL@v@%WI-a:é@éﬁgg VXSSRUW WR WKH 1DWLRQDO 7% 3URJUDPPH LQ .\UJ\]V!

jéix@UUI%%WS@.\%?@QIT)E%G&]%;FX%\(}/WHP DQG VXSSRUWHG WKH LQWURGXFWLRQ RI QHZ 7% G|

131 uIaI&>6qLUWW@dY6}I'|NLEV PDQDJLQJ 06) RSHUDWLRQV LQ —QGLD ZKHUH SLRQHHULQJ ZR

ix0Oé x@jlé@@%ﬂ@/ﬁ@EBﬁQRVWLFV LV EHLQJ LPSOHPHQWHG

PEOIIa0U&a ¢UO OUUAUExOE

000 7DW\DQD 1LNLWLQD

@ OQHEDW\DQD LV WKH GLUHFWRU RI WKH QRQ JRYHUQPHQWDO QRQ SUR4W RUJDQL]D!

BNy UIOKFEWE R &FRWYH| —~17-/-6+ VLQFH 6KH JUDGXDWHG IURP WKH 7DVKNHQ\
036 orDIYe REAMBYERY LRAREYWHWULFV DQG J\QDHFRORJ\ LQ -Q VKH ZR
iR J\QDHFRORJLVW 6KH KDV SURJUHVVLYH H[SHULHQFH ZRUNLQJ ZLWK YXOQHUDE

i1 0o URIaWKHZRQ WAELCH B RUW RHEQWDO ([SHUW &RXQFLO 6HFUHWDU\ RI WKH 0(6 FRQW!
e g &RBB6HIEDN KRFY EREVKH )LHOG RI 7XEHUFXORVLY DW WKH :+2 (XURSHDQ %XUHDX

S8OERVLQ 8WHJIJHQRYD

B8OERVLQ LV FXUUHQWO\ &KDLUPDQ RI WKH .DUDNDOSDN EUDQFK RI WKH 8]EHNL"
KDG EHHQ DFWLQJ DV WKH FKLHI VFLHQWL4F VHFUHWDU\ RI WKH $FDGHP\ $V D
ZRUNV DV D YROXQWHHU ZLWK 06) LQ .DUDNDOSDNVWDQ WR KHOS VXSSRUW FXL
6KH DOVR EORJV UHJXODUO\ IRU 06) V SDWLHQW EORJ ZHEVLWH 7% 0( 8OERYV
6FKRRO QDPHG DIWHU - 6KDPXUDWRYD IURP WKH DUW DQG GHVLJQ GHSDUWPFE
IURP WKH 7DVKNHQW -QVWLWXWH RI $UWV QDPHG DIWHU ODQQRQ 8LJXU VSHF
8OERVLQ JUDGXDWHG ZLWK D SRVWJUDGXDWH GLSORPD LQ +LVWRU\ $UFKDHROF
RI WKH .DUDNDOSDN EUDQFK RI WKH $FDGHP\ RI 6FLHQFHY LQ 8]EHNLVWDQ 6F
UHVHDUFKHU XQWLO -Q DGGLWLRQ WR WKLV LQ B8OERVLQ KDV D
OXVHXP RI $UW QDPHG DIWHU -JRU 6DYLWVN\ DV +HDG RI PDVV DQG HGXFDWLRQEL

9LFWRU *DUFLD

9LFWRU LV WKH +HDG RI OLVVLRQ IRU 06) LQ 8]EHNLVWDQ DQG 7DMLNLVWDQ 7Kl
KDV D IRFXV RQ 4QGLQJ EHWWHU DFFHVV DQG WUHDWPHQW IRU 7% DQG +-9 SDWL
ZLWK GL*HUHQW RUJDQL]DWLRQV LQ &RORPELD *XDWHPDOD &KLOH %ROLYLD D
ZRUNHG LQ D QXPEHU RI GL*HUHQW FRQWH[WYVY DQG SRVLWLRQV OR]JDPELTXH $C
5HSXEOLF 1RUWK 6XGDQ :HVW 'DUIXU &RORPELD +DLWL =LPEDEZH =DPELD DC
ODz DQG HIWHQVLYH WUDLQLQJ LQ PDQDJHPHQW KXPDQLWDULDQ ZRUN DQG ORJ



9LQHUD %DURWRYD

9LQHUD LV RULJLQDOO\ IURP WKH .DJDQ GLVWULFW LQ WKH %XNKDUD UH.
OHGLFDO 8QLYHUVLW\ LQ ZLWK D VSHFLDOL]DWLRQ DV DQ (SLGHPLROR.
'RFWRU RI WKH 7DVKNHQW &LW\ $-'6 &HQWUH VLQFH -Q WKLV UROH VK
D PRGHO RI LQWHJUDWHG FDUH FDSDEOH RI GLDJQRVLQJ DQG LQLWLDWLQ
7% +&9 DV ZHOO DV RWKHU VH[XDOO\ WUDQVPLWWHG LQIHFWLRQV 67-
HSLGHPLRORJLFDO VXUYHLOODQFH 3ULRU WR MRLQLQJ WKH 7DVKNHQW &|
'RFWRU RI (SLGHPLRORJ\ IRU WKH 568RBGILEDQ LMW UYSLBHPLRORJILFED
$GGLWLRQDOO\ VKH KDV VHUYHG DV 6HQLRU 5HVHDUFKHU IRU WKH 0OLQLYV
(SLGHPLRORJ\ OLFURELRORJ\ DQG -QIHFWLRQ 'LVHDVHV DV ZHOO DV |
HSLGHPLRORJLFDO VXUYHLOODQFH IRU WKH 5HSXEOLFDQ &HQWUH RI 6WDW

:DOLXOODK +DWDP .KDQ
‘DOLXOODK LV WKH 'HSXW\ OHGLFDO &RRUGLQDWRU IRU WKH 06) 7% SUR
LQYROYHG LQ WKH GHVLJQLQJ DQG SODQQLQJ WKH '5 7% SURMHFW IRU
$1JKDQLVWDQ ZKLFK KDV EHHQ UXQQLQJ VLQFH :DOLXOODK LV D PHPE
173 WDVN IRUFH DQG '5 7% UHYLHZ SDQHO +H ZDV FR LQYHVWLJDWRU R(
6KRUW 5HJLPHQV IRU 0'5 7% 7UHDWPHQW LQ .DQGDKDU 3URYLQFH $1JKDQL
6KRUW &RXUVH 5HJLPHQ 6&5 DQG SDUWLFLSDWHG LQ YDULRXV DGYRFD
VWDNHKROGHUV +H LV VXSSRUWLQJ WKH SURMHFW IRU WKH XVH RI QHZ G
GHODPDQLG 7KH 6&5 KDV EHHQ R]FLDOWK HJHIFUR/RP HADLGPHHG LIR $1JKDQLV W
LPSOHPHQWHG E\ 06) LQ .DQGDKDU LQ

=XPUDG .KDPURHYD

=XPUDG LV FXUUHQWO\ $VVLVWDQW WR WKH OHGLFDO &RRUGLQDWRU IRU
IDFLOLWDWLQJ WKH SURSHU PHGLFDO PDQDJHPHQW RI WKH SURMHFWYV 6
OHGLFDO 8QLYHUVLW\ $7608 ZLWK D VSHFLDOLVDWLRQ LQ JHQHUDO PHGL
LQ WKHUDS\ LQ DQG LQ VKH GHIHQGHG KHU OHGLFDO 3K'LQ ORVFRZ
OHPEHU RI - QWHUQDO OHGLFLQH &KDUH DW $7608 DV ZHOO DV D 6SHF
'"HSDUWPHQW )URP XQWLO SUHVHQW WLPH VKH KDV EHHQ ZRUNLQJ LQ
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