
0CKTWD[ 

"PCKTWD[MG 

,Q�&ROODERUDWLRQ�ZLWK�%DQWD0LN�	�L+XE 
%ULQJV�\RX 

58%<�&21)(5(1&(�.(1<$����� 

�PCKTWD[MG 

352*5$00( 



ϭ 

 

0CKTWD[ 
6CDNG�QH�%QPVGPVU 

2EMHFWLYHV Ϯ 

,QWURGXFWLRQ 

ϯ 2XWSXWV 

7DUJHW�$XGLHQFH ϰ 

ϱ 6FKHGXOH 



5XE\�&RQIHUHQFH�EULQJV�
HQWUHSUHQHXUV��GHYHORSHUV��
RSHQ�VRXUFH�FRQWULEXWRUV��DQG�
FRQIHUHQFH�VSHDNHUV�IURP�DOO�
DURXQG�WKH�ZRUOG�IRU�D��-GD\�
FRQIHUHQFH��:K\"�:H�EHOLHYH�
LQ�D�KROLVWLF�DSSURDFK�ZH�
ZRXOG�VROYH�VR�PDQ\�
SUREOHPV�WKURXJK�
HQWUHSUHQHXUVKLS�DSSURDFK�
³6ROXWLRQ�DSSURDFK´�DQG�RSHQ�
VRXUFH�DSSURDFK��7KLV�LQ�
UHWXUQ�HPSRZHUV�HYHU\RQH�
ZKR�DWWHQGV�ZLWK�WHFKQRORJ\�
³WRRO´�DQG�HQWUHSUHQHXUVKLS�
³0HWKRGRORJ\´�WR�UHDFK�WKHLU�
IXOOHVW�SRWHQWLDO�DQG�LQVSLUH�
WKH�UHVW�RI�WKH�ZRUOG�DQG�WKHLU�
FRPPXQLWLHV� 

)LQGLQJ�WKH�FRPSOHWH�VROXWLRQ�
IRU�$IULFD�ZLOO�LQYROYH�PDQ\�
GLIIHUHQW�SDUWLHV�DQG�PDQ\�
GLIIHUHQW�WHFKQLTXHV��2SHQ�
VRXUFH�FXOWXUH�PXVW�EH�
LQFOXGHG�LQ�WKDW�WRRONLW�WR�VSXU�
JURZWK��LQQRYDWLRQ��DQG�
XSOLIWPHQW��%\�LQYHVWLJDWLQJ�
WKHLU�UHVSHFWLYH�LQGLFDWRUV�LQ�
VRFLR-HFRQRPLFV��,&7�

SHQHWUDWLRQ��DQG�EXVLQHVV�
HQYLURQPHQWV��FRXQWULHV�FDQ�
GHWHUPLQH�ZKLFK�RSHQ�VRXUFH�
DSSURDFK�DQG�SUDFWLFHV�VXLWV�
WKHP�WKH�EHVW��1RW�HYHU\�
FRXQWU\�ZLOO�SXUVXH�WKH�VDPH�
RSHQ�VRXUFH�DQG�WRRO�SDWK��
KRZHYHU��ILQGLQJ�WKDW�EHVW�ILW�
IRU�HDFK�FRXQWU\¶V�QHHG�
VKRXOG�EH�D�FULWLFDO�DUHD�RI�
IRFXV�IRU�RSHQ�VRXUFH�H[SHUWV�
LQ�WKH�\HDUV�WR�FRPH� 

1DLUXE\�LV�D�FRPPXQLW\�
RUJDQL]DWLRQ�PDGH�RI�
GHYHORSHUV��HQWUHSUHQHXUV�
DQG�IUHHODQFHUV��,Q�WHUPV�RI�
GHYHORSPHQW�WKH�FRPPXQLW\�
IRFXVHV�RQ�UXE\�WHFKQRORJLHV�
DQG�IUDPHZRUNV��ZKLFK�DUH�DOO�
RSHQ�VRXUFH�DQG�ZLGHO\�XVHG�
E\�VWDUWXSV�WR�SURWRW\SH�DQG�
FDUU\�RXW�SURRI�RI�FRQFHSW�
ZLWK�D�JR�WR�PDUNHW�VWUDWHJ\��
7KH�FRPPXQLW\�EULQJV�\RX�
5XE\�FRQIHUHQFH�HYHU\�\HDU�
ZLWK�GLIIHUHQW�WKHPHV�WR�KHOS�
VSXU�LQQRYDWLRQ�DQG�JURZWK�LQ�
FRQWULEXWLRQ�WR�JOREDO�
HFRQRP\� 

 +PVTQFWEVKQP 



1DLGEVKXGU 

7R�LQFUHDVH�FRQWULEXWLRQ�DQG�SDUWLFLSDWLRQ�
RI�$IULFDQ�GHYHORSHUV�LQ�WKH ZRUOG�RSHQ�
VRXUFH�FRQWULEXWLRQ  

ϭ 7R�FKDPSLRQ�RSHQ�VRXUFH������

Ϯ 7R�HTXLS�HQWUHSUHQHXUV�ZLWK�
UHOHYDQW�VNLOOV�DQG�H[SHULHQFH�

ϯ 7R�SURYLGH�D�FROODERUDWLQJ�DQG�
QHWZRUNLQJ�SODWIRUP�IRU�GHYHORSHUV��
HQWUHSUHQHXUV��DFDGHPLD�DQG�

ϰ 



1WVRWVU 

��(QJDJH�GHYHORSHUV�DQG�HQWUHSUHQHXUV�LQ�XVH�DQG�����������������������
FRQWULEXWLRQ�RI��UXE\��2SHQ�VRXUFH�DQG�RWKHU�WRROV�WR�VROYH�
SUREOHPV 

7KH�IROORZLQJ�DUH�H[SHFWHG�RXWSXWV�IURP�WKH�5XE\�&RQIHUHQFH�.HQ\D 

ϭ 

��&UHDWH�OLQNDJHV�EHWZHHQ�WKH�GLYHUVLW\�RI�VWDNHKROGHUV�LQ�WKH�
LQGXVWU\ 

 

Ϯ 

��'LVFXVV�KRZ�$FDGHPLF�DQG�LQGXVWU\�FDQ�JURZ�DQG�LPSURYH�
WKH�DGRSWLRQ�DQG�VXSSRUW�RI�RSHQ�VRXUFH�� 

 

ϯ 

��6KRZFDVH�DQG�IHDWXUH�YDULRXV�VWDUWXSV�DQG�VXFFHVVHV�RI�
RSHQ�VRXUFH�DQG�1DLUXE\�FRPPXQLW\� 

 

ϰ 

��%�%�DQG�%�&�QHWZRUNLQJ 
 

ϱ 



6CTIGV� 
#WFKGPEG 

$FDGHPLD 

'HYHORSHUV 

(QWUHSUHQHXUV 
3ULYDWH�VHFWRU� 

,QQRYDWRUV� 
,QYHVWRUV 

�0HGLD 

�+DFNHUV 



5EJGFWNG 
7KXUVGD\���WK�-XO\������� 

5HJLVWUDWLRQ�DQG�1HWZRUNLQJ 
�����#/ 

6Q������#/ 

2SHQLQJ�5HPDUNV 
.QECN�QT�+PVGTPCVKQPCN�XKUKQPCT[�URGCMGT�VQ�RTGUGPV�VQ�
VJG�GPVKTG�CWFKGPEG�QP 

7RSLF��˻1DLUXE\�&RPPXQLW\˼�%\�%HUQDUG�%DQWD 
$GTPCTF�$CPVC�KU��EWTTGPVN[�VJG�%61�CPF�%Q-HQWPFGT�CV�(KPRNWU��$CPVC�
KU�C�EQORWVGT�UEKGPVKUV�CPF�CP�GPVTGRTGPGWT��*G�KU�RCUUKQPCVG�CDQWV�
VGEJPQNQI[�CPF�JQY�KV�ECP�DG�WUGF�VQ�NGXGTCIG�CPF�VTCPUHQTO�#HTKEC�KP�
VJG�YC[�YG�NKXG��YQTM��RNC[�CPF�IQXGTP��+P�JKU�URCTG�VKOG��JG	NN�QHVGP�
RTGUKFG�QXGT�GZGEWVKXG�CPF�OGFKC�VCNMU�QP�JKU�RGV�UWDLGEVU�QH�
GPVTGRTGPGWTUJKR��KPPQXCVKQP�CPF�VTCPUHQTOCVKQP�WUKPI�VGEJPQNQI[��
9JGP�KV�EQOGU�VQ�DWKNFKPI��JKU�WNVKOCVG�IQCN�KU�VQ�OCMG�VJG�YQTNF�C�
DGVVGT�RNCEG��*G�KU�CP�GPVTGRTGPGWT�CPF�CP�GPIKPGGT�QP�VJG�DNGGFKPI�
GFIG�QH�VGEJPQNQI[��*G�KU�CNUQ�VJG�%Q-HQWPFGT�QH�0CKTWD[�EQOOWPKV[�
CPF�%Q-QTICPK\GT�QH�4WD[�%QPHGTGPEG�-GP[C 

�����#/ 
6Q��������������������

�����#/ 

�����#/ 
6Q��������������������

������#/ 

.H\QRWH 
/RFDO�RU�,QWHUQDWLRQDO�YLVLRQDU\�VSHDNHU�WR�
SUHVHQW�WR�WKH�HQWLUH�DXGLHQFH�RQ 

7RSLF��˻,PSDFW�RI�&RQWULEXWLQJ�WR�2SHQ�
6RXUFH˼�%\�/DXUD�.LUE\ 
.CWTC�KU�C�UQHVYCTG�GPIKPGGT�CV�+$/�#URGTC��5JG�KU�EWTTGPVN[�YQTMKPI�
QP�C�HWNN-UVCEM�YGD�CRRNKECVKQP�VJCV�RTQEGUUGU�CPF�OCPCIGU�DKI�
FCVC��+P�JGT�URCTG�VKOG��UJG�XQNWPVGGTU�HQT�$TKFIG�(QWPFT[��C�PQP-
RTQƒV�VJCV�CKOU�VQ�FKXGTUKH[�VJG�VGEJ�KPFWUVT[��9JGP�UJG�KUPŨV�
VJKPMKPI�CDQWV�EQFG��UJG�ECP�DG�HQWPF�RTCEVKEKPI�I[OPCUVKEU�QT�
JQUVKPI�HTKGPFU�HQT�DQCTF�ICOGU���������� 

$EVWUDFW� 
+�$GECOG�KPXQNXGF�YKVJ�$TKFIG�6TQNN�VJTQWIJ�ƒTUV�CVVGPFKPI�C�
4CKNU$TKFIG�YQTMUJQR��+�NCVGT�XQNWPVGGTGF�CPF�JGNRGF�VGCEJ�CV�
4CKNU$TKFIG�YQTMUJQRU��1PEG�+�UVCTVGF�VQ�DGEQOG�HCOKNKCT�YKVJ�4WD[�
QP�4CKNU��+�DGICP�EQPVTKDWVKPI�VQ�VJG�$TKFIG�6TQNN�UQWTEG�EQFG��6JG�
EQOOWPKV[�QH�RGQRNG�YQTMKPI�QP�QRGP�UQWTEG�EQFG�CTG�GZVTGOGN[�
HTKGPFN[�CPF�JGNRHWN��+�JCXG�HQWPF�VJCV�YQTMKPI�QP�QRGP�UQWTEG�
RTQLGEVU�KV�KU�C�IQQF�RNCEG�VQ�NGCTP�CDQWV�KPFWUVT[�UVCPFCTFU��NGCTP�VQ�
EQFG�EQNNCDQTCVKXGN[���ICKP�KPUKIJV�QP�PGY�CRRTQCEJGU��TGEGKXG�
OGPVQTUJKR�CPF�OGPVQT�QVJGTU� 

 

 



5EJGFWNG 
7KXUVGD\���WK�-XO\������� 

6GC�$TGCM� 

����� 9LVKDO�&KDQGQDQL 
'HI�0HWKRG 

6SHDNHU 
7RSLF��'HEXJ�+DUG��5XE\�6WULQJ�
/LEUDU\0HWKRGV�DQG�8QGHUO\LQJ�&���������������

,PSOHPHQWDWLRQV 

8KUJCN�URGPV�OQUV�QH�JKU�EJKNFJQQF�KP�&WDCK��7#'��*G�GCTPGF�JKU�
$CEJGNQTŨU�FGITGG�KP�'NGEVTQPKEU�CPF�6GNGEQOOWPKECVKQPU�'PIKPGGTKPI�
HTQO�2WPG�7PKXGTUKV[�
+PFKC��CPF�JKU�/CUVGTŨU�FGITGG�KP�'NGEVTKECN�
'PIKPGGTKPI�HTQO�5[TCEWUG�7PKXGTUKV[��8KUJCN�UVCTVGF�JKU�RTQHGUUKQPCN�
ECTGGT�CV�.WEGPV�6GEJPQNQIKGU�
$GNN�.CDU�+PPQXCVKQPU���YJGTG�JG�
FGXGNQRGF�CPF�UWRRQTVGF�UQHVYCTG�HQT�%&/#�YKTGNGUU�EQOOWPKECVKQP�
U[UVGOU��2TKQT�VQ�LQKPKPI�&GH�/GVJQF��8KUJCN�YQTMGF�CV�6JG�$QGKPI�
%QORCP[��YJGTG�JG�FGXGNQRGF�CPF�UWRRQTVGF�UQHVYCTG�HQT�VJG�75�
)QXGTPOGPV�+PVGNNKIGPEG�%QOOWPKV[��8KUJCN�GPLQ[U�IQKPI�VQ�VJG�DGCEJ�
CPF�NQXGU�HCOKN[�XCECVKQPU� 

$EVWUDFW 
9JCV�KH�VJG�4WD[�5VTKPI�NKDTCT[�ŧTGXGTUGŨ�OGVJQF�QT�KVU�WPFGTN[KPI�%�
KORNGOGPVCVKQP�JCF�C�DWI!�9JCV�KH�KV�RTQFWEGF�WPGZRGEVGF�TGUWNVU�YKVJ�
EGTVCKP�V[RGU�QH�KPRWVU!�G�I��UVTKPIU�YKVJ�7PKEQFG�EJCTCEVGTU��*QY�
YQWNF�[QW�ECVEJ�CPF�ƒZ�UWEJ�C�DWI!�*QY�YQWNF�[QW�GZRNCKP�VJG�
WPGZRGEVGF�TGUWNVU! 

������#/ 
6Q��������������������

������#/ 

������#/ 
6Q��������������������

������#/ 

������#/ 
6Q��������������������

������2/ 

5DRXQDN�6KDUPD 
#5DRXQDNVKDUPD 

1DP\DWD 

7RSLF��:RUOG�RI�&/,��&RPPDQG�/LQH�$SSV��
ZLWK�5XE\ 

+�CO�KP�VJG�ƒGNF�QH�9GD-FGXGNQROGPV�HQTO�RCUV���[GCTU�CPF�+�CO�NQXKPI�
KV��%WTTGPVN[��+�CO�C�RWTUWKPI�O[�WPFGT�ITCFWCVG�KP�%QORWVGT�5EKGPEG�
CPF�YQTMKPI�CU�C�UQHVYCTG�FGXGNQRGT�KP�C�EQORCP[�
0CO[CVC���+�
RTQXKFG�UGTXKEGU�KP�9GD-FGXGNQROGPV�CPF�&GX1RU��9JGP�+�CO�PQV�
EQFKPI�[QW�YKNN�RTQDCDN[�ƒPF�OG�QP�C�HQQVDCNN�ƒGNF� 

$EVWUDFW 
'XGT�YQPFGT�JQY�VQ�JCPFNG�VJG�RTQDNGO�YJGP�[QW�PGGF�VQ�DWKNF�C�
UOCNN�UQNWVKQP�CU�CP�CFF-QP�VQ�C�DKI�RTQLGEV�KP�C�UJQTV�VKOG��9CPV�VQ�UGG�
JQY�%.+�CRRU�ECP�UGTXG�WU�KP�VJKU�UKVWCVKQP!�*QY�%.+�CRRU�ECP�
KPETGCUG�[QWT�YKFVJ�QH�UQNXKPI�GPIKPGGTKPI�RTQDNGOU� 
 

 



5EJGFWNG 
7KXUVGD\���WK�-XO\������� 

.WPEJ�$TGCM� 

����� 'HQLV�6HOOX 
#'HQLVB6HOOX 

&RRNLHV+4 
6SHDNHU 
7RSLF���:KDW�GRHV�D�FRFRQXW�DQG�

VHUYHUOHVV�KDYH�LQ�&RPPRQ 

+ŨO�C�%QEQPWV�EQPPQKUUGWT��%QEQPWV�FQGUPŨV�CUM�SWGUVKQPU��%QEQPWV�
WPFGTUVCPFU��&WTKPI�VJG�FC[�+�UQNXG�RTQDNGOU�CV�%QQMKGU*3��YJGTG�+ŨXG�
DGGP�FQKPI�UQ�HQT�LWUV�QXGT�HQWT�[GCTU� 

$EVWUDFW 
#95�.CODFC�JCU�CPUYGTGF�ū[GUŬ�VQ�VJG�SWGUVKQP�ū%CP�4WD[KUVU�EQOG�
QWV�CPF�RNC[Ŭ�YJGPGXGT�5GTXGTNGUU�MPQEMGF�QP�VJG�FQQT��+�YCPV�VQ�ECVEJ�
WR�CP[�4WD[KUVU�YJQ�CTG�PQV�[GV�HCOKNKCT�YKVJ�VJG�VGEJPQNQI[��UQ�KV�ECP�
DG�CPQVJGT�VQQN�HQT�VJG�VQQNDQZ��.KMG�EQEQPWVU��5GTXGTNGUU�KU�HWNN�QH�
FGNKEKQWU�UWTRTKUGU�� 

������2/ 
6Q��������������������

������2/ 

������2/ 
6Q��������������������

�����2/ 

�����2/ 
6Q��������������������

�����2/ 

#6BLJX 

3RGLL 
6LJX�0DJZD� 
7RSLF��%XLOGLQJ�6RIWZDUHV�)URP�<RXU�

:RUNVWDWLRQ�WR�WKH�&OLHQW 
#P�1RGP�5QWTEG�GPVJWUKCUV�YJQ�KU�C�TGOQVG�XQNWPVGGT�FGXGNQRGT�CPF�
QRGP�UQWTEG�EQOOWPKV[�CV�#IKNG8GPVWTGU��%WTTGPVN[�C�OGODGT�QH�2QFKK
-UQHVYCTG�EQORCP[�DCUGF�KP�-KUWOW�-GP[C��2TGXKQWUN[�9QTMGF�
TGOQVGN[�CU�C�EQCEJ�CPF�FGXGNQRGT�CV�VJG�5YGFKUJ�DCUGF�CECFGO[�CPF�
EQORCP[�%TCHV�#ECFGO[� 
$GGP�YQTMKPI�YKVJ�4WD[�QP�4CKNU�HQT�C�YJKNG�CPF�JCU�C�ITQYKPI�KPVGTGUV�
+�'NKZKT�CPF�2JQGPKZ� 

$EVWUDFW 
9JCV�CTG�VJG�KPVGPVKQPCN�GHHQTVU�EQOOWPKV[�NGCFGTU�ECP�RWV�VQ�DWKNF�C�
EQOOWPKV[��OC[DG�YG�CTG�DNQEMKPI�GXGT[QPG�GNUG�HTQO�LQKPKPI�VJG�
EQOOWPKV[�CPF�KH�UQ�KU�VJGTG�UQOGVJKPI�YG�ECP�FQ�VQ�YGNEQOG�VJGO�
DCEM!�#U�C�EQOOWPKV[�OGODGT��YJCV�TQNGU�FQ�[QW�RNC[�KP�VJKU! 
 

 

 

 



5EJGFWNG 
7KXUVGD\���WK�-XO\������� 

$TGCM� 

5RXQGWDEOH 
2SHQ�VRXUFH�LQ�(QWUHSUHQHXUVKLS 

0RGHUDWRU��˻%HUQDUG�%DQWD˼ 

3DQHOLVWV 

.CWTC�-KTD[��5KIW�/CIYC���2TCVJCOGUJ�5QPRCVMK��#OT�#DFGNYCJCD��

�����2/ 
6Q��������������������

�����2/ 

�����2/ 
6Q��������������������

�����2/ 

'D\���&ORVHG 

&ORVLQJ�5HPDUNV 

�����2/ 
6Q��������������������

�����2/ 



5EJGFWNG 
)ULGD\���WK�-XO\������� 

5HJLVWUDWLRQ�DQG�1HWZRUNLQJ 
�����#/ 

6Q������#/ 

2TCVJCOGUJ�5QPRCVMK 
"AEJC�VCP[C 
/GOQT[�CK 
6QRKE���5VCVG�QH�VJG�#TV�QH�/CPCIKPI�#UUGVU�KP�
VJG�0GY�4CKNU 

2TCVJCOGUJ�5QPRCVMK�KU�UGPKQT�DCEMGPF�EQPUWNVCPV�CV /GOQT[�CK��
2TGXKQWUN[�JG�YQTMGF�CU�&KTGEVQT�CV $KI$KPCT[��C�FKUVKPIWKUJGF�YGD�
CPF�OQDKNG�CRR�FGXGNQROGPV�ƒTO�URGEKCNK\KPI�KP�4WD[�QP�4CKNU��4GCEV��
CPF�4GCEV�0CVKXG��*G�DNQIU�TGIWNCTN[�QP�RTCVJCOGUJ�VGEJ�CDQWV�VQRKEU�
TGNCVGF�VQ�4WD[��4CKNU�CPF�'OCEU�� 
 

#DUVTCEV 
9KVJ�4CKNU���FGENCTKPI�VJCV�YGDRCEMGT�YKNN�DG�VJG�FGHCWNV�YC[�QH�JQY�
VJG�,CXC5ETKRV�UJQWNF�DG�YTKVVGP�KP�PGY�CRRU��YG�JCXG�NQV�QH�
SWGUVKQPU�VQ�CPUYGT��9J[�UJQWNF�QPG�UYKVEJ�VQ�9GDRCEMGT�KP�VJG�ƒTUV�
RNCEG!�9JCV�CDQWV�O[�QNF�EQFG!�+P�VJKU�VCNM�YG�YKNN�WPTCXGN�VJKU�
O[UVGT[� 
  

�����#/ 
6Q��������������������

�����#/ 

�����#/ 
6Q��������������������

������#/ 

.CWTC�-KTD[ 
 
�#NLUE\BODXUD 
��,%0�$VSHUD 
 
7RSLF��%XLOGLQJ�D�&XVWRPHU�)DFLQJ�$QDO\WLFV 

 
.CWTC�KU�C�UQHVYCTG�GPIKPGGT�CV�+$/�#URGTC��5JG�KU�EWTTGPVN[�YQTMKPI�
QP�C�HWNN-UVCEM�YGD�CRRNKECVKQP�VJCV�RTQEGUUGU�CPF�OCPCIGU�DKI�
FCVC��+P�JGT�URCTG�VKOG��UJG�XQNWPVGGTU�HQT�$TKFIG�(QWPFT[��C�PQP-
RTQƒV�VJCV�CKOU�VQ�FKXGTUKH[�VJG�VGEJ�KPFWUVT[��9JGP�UJG�KUPŨV�
VJKPMKPI�CDQWV�EQFG��UJG�ECP�DG�HQWPF�RTCEVKEKPI�I[OPCUVKEU�QT�
JQUVKPI�HTKGPFU�HQT�DQCTF�ICOGU���������� 

$EVWUDFW� 
/[�VGCO�CV�#URGTC�+$/�ETGCVGF�C�TGCN-VKOG�FCVC�CPCN[VKEU�RNCVHQTO�
WUKPI�-CHMC��%CUUCPFTC�CPF�4WD[�QP�4CKNU��%CUUCPFTC�ECP�MGGR�WR�
YKVJ�VJG�JKIJ�HTGSWGPE[�QH�YTKVGU��-CHMC�ECP�UVTGCO�FCVC�HTQO�QWT�
FCGOQP�VQ�QWT�4CKNU�#RRNKECVKQP��9G�PQY�UJQY�QWT�EWUVQOGTU������
TGCN-VKOG���JKIJN[�FGVCKNGF�JKUVQTKECN�FCVC� 
 

 

 



6GC�$TGCM� 

����� $PU�$EGHOZDKDE 
#DPUDEGHOZDKDE 

0RGRPRWRFXUDWHG�6KRSSLQJ�*URXS 

6SHDNHU 

7RSLF���'HFRQVWUXFWLQJ�D�K\SH��:KDW�
3HRSOH�WKLQN�LV�ZURQJ�ZLWK�5XE\" 

#P� #HTKECP� 'I[RVKCP� PCVKXG� YJQ� ETQUUGF� EQPVKPGPVU� VQ� YQTM� YKVJ� JKU�
RCUUKQP�KP�FKIKVCN�GPXKTQPOGPVU� #OT	U�KPVGTGUVU�URCP�VGEJPQNQI[��VGEJ-
EQOOWPKVKGU��RQNKVKEU�CPF�RQNKVKEU� KP�VGEJ��CNN�GPTKEJGF�VJTQWIJ�XCTKQWU�
UQHVYCTG�GPIKPGGTKPI�TQNGU�KP�'I[RV��*WPICT[�CPF�)GTOCP[� 

$EVWUDFW 
*CXG�[QW�JGCTF�VJG�UQ�ECNNGF�ūUGPKQT�GPIKPGGTUŬ�EQORNCKPKPI�CDQWV�
4WD[�TGEGPVN[!�#VVGPFGF�C�%QPHGTGPEG�YKVJ�C�VCNM�VKVNGF�ū4WD[�KU�FGCFŬ!�
&KF�[QWT�VGCO�FGEKFG�VQ�FKVEJ�TWD[! 
+�VQQM�KV�WRQP�O[UGNH�VQ�VCNM�VQ�OCP[�RGQRNG�KP�VJG�TWD[�URJGTG�CPF�VT[�
VQ�ƒIWTG�QWV�YJGTG�VJGUG�HGGNKPIU�UVGO�HTQO� 

������#/ 
6Q��������������������

������#/ 

������#/ 
6Q��������������������

������#/ 

������#/ 
6Q��������������������

������#/ 

3XULW\�0DLQD 
#EDQWXBE\WHV 

/LSDODWHU 

7RSLF���%OLW]VFDOLQJ�ZLWK�5XE\�IRU�
6RIWZDUH 
2WTKV[�/CKPC�KU�C�UQHVYCTG�GPIKPGGT�YJQ�JCU�DGGP�DWKNFKPI�(KPVGEJ�
RTQFWEVU�HQT�VJG�#HTKECP�OCTMGV�HQT�VJG�RCUV���[GCTU�CPF�NQXKPI�VJG�
LQWTPG[��5JG�JCU�YQTMGF�YKVJ�PQVCDNG�EQORCPKGU�UWEJ�CU�9QTNF�$CPM��
-GP[C�(KNOU�$QCTF�CPF�-GP[C�6QWTKUO�$QCTF�VQ�DWKNF�OQTG�KPENWUKXG�
RTQFWEVU�HQT�VJG�OCTMGV��5JG�KU�EWTTGPVN[�YQTMKPI�YKVJ�.KRCNCVGT�CU�C�
NGCF�UQHVYCTG�GPIKPGGT��#YC[�HTQO�JGT�EQORWVGT��2WTKV[�YKNN�GKVJGT�DG�
VGCEJKPI�EJKNFTGP�JQY�VQ�YTKVG�EQFG�QT�QP�VJG�NQQMQWV�HQT�EQNNGEVCDNG�CTV�
RKGEGU� 

$EVWUDFW 
$NKV\UECNKPI�KU�C�URGEKƒE�UGV�QH�RTCEVKEGU�VJCV�RTKQTKVK\GU�URGGF�QXGT�
GHƒEKGPE[�CNNQYKPI�EQORCPKGU�VQ�IQ�HTQO�ūUVCTVWRŬ�VQ�ūUECNG�WRŬ�CV�C�
HWTKQWU�RCEG��*QY�ECP�UQHVYCTG�GPIKPGGTU�DWKNF�UECNCDNG�RTQFWEVU�QP�
UVCDNG�KPHTCUVTWEVWTG�YJGP�VJG�DWUKPGUU�RWVU�URGGF�QXGT�GHƒEKGPE[! 
 

 

 

5EJGFWNG 
)ULGD\���WK�-XO\������� 



.WPEJ�$TGCM� 

����� 3DXO�2JXGDK 
#NDPDORJXGDK 

$QGHOD 

6SHDNHU���&DVH�6WXG\ 

7RSLF���2QH�'D\�,W�:LOO�0DNH�6HQVH� 
+�YCU�UWRRQUGF�VQ�DG�C�5RCVKCN�2NCPPGT��DWV�+�PQY�EQFG��+�YKNN�UVKNN�EQFG��
GXGP�KH�+�IQ�DCEM�VQ�5RCVKCN�2NCPPKPI��+�URGCM�KP�4WD[��%T[UVCN�
+V�KU�UVKNN�
4WD[���UQOG�2[VJQP��'NKZKT�
DGECWUG�'TNCPI�KU�UVTCPIG���,CXCUETKRV��CPF�
*CUMGNN��+P�O[�URCTG�VKOG�+�CO�C�HCWZ�%JGH�VT[KPI�VQ�WPFGTUVCPF�VJG�
UEKGPEG�QH�/QNGEWNCT�)CUVTQPQO[�VJTQWIJ�YCVEJKPI�EQQMKPI�UJQYU��+�
DGNKGXG�UWRRQTVKPI�/CPEJGUVGT�7PKVGF�IGVU�[QW�ENQUG�VQ�JGCXGP� 

$EVWUDFW 
+P�CP[�ETCHV��DGKPI�C�PQXKEG�KU�ƒNNGF�YKVJ�C�NQV�QH�WPEGTVCKPVKGU��[QW�IQV�VJKU�
KFGC�QH�YJCV�[QW�YCPV�VQ�DG��DWV�VJGTG�KU�C�NQV�VJCV�YKNN�EQOG�[QWT�YC[�KP�
VGTOU�QH�QDUVCENGU��6JKU�VCNM�KU�CKOGF�VQ�UJQY�DGIKPPKPI�RTQITCOOGTU�QH�
YJCV�UVCPFU�DGVYGGP�VJGO�CPF�VJGKT�FTGCOU��CPF�JQY�VQ�IGV�VJGTG� 

������#/ 
6Q��������������������

������2/ 

������2/ 
6Q��������������������

�����2/ 

�����2/�����������������
6Q������2/ 

6WHOOD�0DULV 
#6WO0DULV 

6RNRZDWFK 

7RSLF���+RZ�7R�0DNH�<RXU�
$SSOLFDWLRQV�6HFXUH 

5VGNNC�KU�DCEMGPF�GPIKPGGT�CV�UQMQYCVEJ��5JG�CNUQ�GPLQ[U�
EQPVTKDWVKPI�VQ�QRGP�UQWTEG�RTQLGEVU�CPF�JCU�DGGP�C�EQPVTKDWVQT�VQ�
QTICPK\CVKQPU�UWEJ�#IKNG8GPVWTGU�'$9KMK�CPF�2WDNKE.CD��5JG�KU�C�
EQCEJ�CV�4CKNU�)KTNU�CPF�TGCNN[�GPLQ[U�UJCTKPI�YJCV�UJG�MPQYU�YKVJ�
[QWPI�NCFKGU�GCIGT�VQ�NGCTP�RTQITCOOKPI��5JG�KU�C�HTGG�URKTKV��GPLQ[U�
QWVFQQT�CEVKXKVKGU�UWEJ�CU�JKMKPI�CPF�CNN�CFTGPCN�TWUJKPI�CEVKXKVKGU��
&KF�UJG�OGPVKQP�VJCV�KVŨU�JGT�ƒTUV�VKOG�URGCMKPI�CV�C�EQPHGTGPEG! 

$EVWUDFW 
5GEWTKV[�KU�C�OCLQT�EQPEGTP�HQT�CP[�EQORCP[�KPXQNXGF�KP�UQHVYCTG�
FGXGNQROGPV��6JKU�OWUV�DG�VCMGP�KPVQ�CEEQWPV�TKIJV�HTQO�VJG�
DGIKPPKPI�QH�C�RTQLGEV��+V�KU�KORQTVCPV�HQT�UQHVYCTG�FGXGNQRGTU�VQ�
WPFGTUVCPF�VJG�MKPF�QH�VJTGCVU�XWNPGTCDKNKVKGU�CPF�CRRNKECVKQP�KU�NKMGN[�
VQ�GPEQWPVGT�CPF�JQY�DGUV�VQ�RTGXGPV�VJGO��6JKU�RTGUGPVCVKQP�YKNN�
IKXG�CP�QXGTXKGY�QH�UQOG�QH�VJG�DTGCEJGU�CPF�JQY�VQ�RTGXGPV�VJGO� 

5EJGFWNG 
)ULGD\���WK�-XO\������� 



�����,WR\DQDJL�6DNXUD 
#VSDFHSLUDWHOOF 

6SDFH�3LUDWHG��//& 

6SHDNHU� 

7RSLF���'RFXPHQWDWLRQ�$QG�0XOWLOLQH 
4WD[�EQOOKVVGT��4&QE�OCKP�OCKPVCKPGT��CPF�4WD[�EQTG�VQQNU�
EQPVTKDWVQT� 

�����������������������������������$EVWUDFW 
4WD[�����YKNN�DG�TGNGCUGF�YKVJ�KORTQXGF�+4$��+V�JCU�C�OWNVKNKPG�GFKVKPI�
HGCVWTG�CPF�FKURNC[U�FQEWOGPVU�NKMG�+&'��+ŨNN�VCNM�CDQWV�VJG�VGEJPKECN�
DCEMITQWPF�QH�KV�CPF�4WD[��ŨU�FQEWOGPVCVKQP�FGUKIP 
2NGCUG�YCVEJ�VJG�FGOQ�XKFGQ��JVVRU���ECEJG�TWD[-NCPI�QTI�RWD�OGFKC�
KTDAKORTQXGFAYKVJAMG[AVCMG��OR� 

�����2/ 
6Q��������������������

�����2/ 

�����2/ 
6Q��������������������

�����2/ 

0DUYLQ�+RVHD 
#PDUYLQBKRVHD 

$SSV/DE 

7RSLF���$JLOH���'HY2SV�DQG�<RX 

 

/CTXKP�%QNNKPU�*QUGC�KU�VJG�%'1�CPF�(QWPFGT�CV�#RRU�.CD�.KOKVGF��
*G�UVWFKGF�%QORWVGT�5EKGPEG�CV�/QK�7PKXGTUKV[�CPF�CHVGT�YQTMKPI�HQT�
UKZ�EQORCPKGU��JG�SWKVVGF�JKU�LQD�VQ�TWP�#RRU�.CD�NKOKVGF�HWNN�VKOG��*G�
DWKNFU�CYGUQOG�UVWHH�YKVJ�2*2-.CTCXGN��)QNCPI��CPF�,CXC�CV�
#RRU�.CD��*G�KU�CNUQ�CP�CFXQECVG�HQT�&QEMGT�CPF�&GX1RU�RTCEVKEGU��
#RCTV�HTQO�YQTMKPI�CV�#RRU�NCD�JG�KU�RCUUKQPCVG�CDQWV�DWKNFKPI�CPF�
KORCEVKPI�VGEJ�EQOOWPKVKGU�CPF�QTICPK\GU�#PFTQK����CPF�
&TQKF%QP-'��1HH�VGEJ�CPF�YQTM��*G�FGNKXGTU�HQQF�CV�.GVC(QQF�CPF�C�
HCKNGF�TCRRGT�YJQ�NQXG�UVTGGV�HQQF� 

$EVWUDFW 
+P�VJKU�VCNM��+�YKNN�FKUEWUU�YJCV�KU�&GX1RU�CPF�#IKNG�FGXGNQROGPV��VJG�
KORNKECVKQP�QH�#IKNG�MG[�RTKPEKRNGU�VQ�&GX1RU�CPF�VGEJ�DWUKPGUU�CPF�
JQY�FGXGNQRGTU�ECP�RCEMCIG�VJGOUGNXGU�CU�&GX1RU�CTQWPF�#IKNG�
OGVJQFQNQI[� 
 

5EJGFWNG 
)ULGD\���WK�-XO\������� 



�����2/ 
6Q��������������������

�����2/ 

6LJX�0DJZD� 
#6BLJX 

3RGLL 

7RSLF���%XLOGLQJ�WKH�6RIWZDUH�'HYHORSHU�
&RPPXQLW\��'LYHUVLW\�DQG�,QFOXVLRQ 

#P�1RGP�5QWTEG�GPVJWUKCUV�YJQ�KU�C�TGOQVG�XQNWPVGGT�FGXGNQRGT�CPF�
QRGP�UQWTEG�EQOOWPKV[�CV�#IKNG8GPVWTGU��%WTTGPVN[�C�OGODGT�QH�
2QFKK-UQHVYCTG�EQORCP[�DCUGF�KP�-KUWOW�-GP[C��2TGXKQWUN[�9QTMGF�
TGOQVGN[�CU�C�EQCEJ�CPF�FGXGNQRGT�CV�VJG�5YGFKUJ�DCUGF�CECFGO[�
CPF�EQORCP[�%TCHV�#ECFGO[� 
$GGP�YQTMKPI�YKVJ�4WD[�QP�4CKNU�HQT�C�YJKNG�CPF�JCU�C�ITQYKPI�
KPVGTGUV�+�'NKZKT�CPF�2JQGPKZ� 
 

$EVWUDFW 
9JCV�CTG�VJG�KPVGPVKQPCN�GHHQTVU�EQOOWPKV[�NGCFGTU�ECP�RWV�VQ�DWKNF�C�
EQOOWPKV[��OC[DG�YG�CTG�DNQEMKPI�GXGT[QPG�GNUG�HTQO�LQKPKPI�VJG�
EQOOWPKV[�CPF�KH�UQ�KU�VJGTG�UQOGVJKPI�YG�ECP�FQ�VQ�YGNEQOG�VJGO�
DCEM!�#U�C�EQOOWPKV[�OGODGT��YJCV�TQNGU�FQ�[QW�RNC[�KP�VJKU! 

5EJGFWNG 
)ULGD\���WK�-XO\������� 

�$TGCM� 

%NQUKPI�5GUUKQP 
4WD[�%JCKTOCP��+*WD�4GRTGUGPVCVKXG�� 

�����2/ 
6Q��������2/ 

�����2/ 
6Q��������������������

�����2/ 



9QTMUJQR 
6DWXUGD\���WK�-XO\������� 

+PVTQFWEVKQP 
;QWŨXG�IQV�C�JGCF�HWNN�QH�KFGCU�YJGP�KV�EQOGU�VQ�ETGCVKPI�C�YGD�CRR��DWV�YJGTG�
FQ�[QW�UVCTV!�+P�VJKU�4WD[� YQTMUJQR��[QWŨNN�NGCTP�*6/.��4CKNU��CPF�)+6�DCUKEU�
VJCV�YKNN�IGV�[QW�OQXKPI�VJG�TKIJV�FKTGEVKQP�KP�[QWT�CRR�FGXGNQROGPV�RTQEGUU��+P�
VJKU�YQTMUJQR��[QW�YKNN�NGCTP�VJG�DCUKEU�QH�RTQITCOOKPI�KP�4WD[�-�GPQWIJ�VQ�
RNC[�CTQWPF�YKVJ�CTTC[U��JCUJGU��EQPVTQN�UVTWEVWTGU��CPF�OGVJQFU��;QW�YKNN�CNUQ�
DG�CDNG�VQ�DWKNF�CPF�FGRNQ[�C�UKORNG�4CKNU�CRR�
ū6YKVVGT�ENQPGŬ��VQ�*GTQMW� 

1DLGEVKXGU 
¨ $WKNF�C�UKORNG�QDLGEV-QTKGPVGF�4WD[�RTQITCO 
¨ &KHHGTGPVKCVG�CTTC[U�CPF�JCUJGU 

 
¨ #RRN[�NQQRU�VQ�OCPKRWNCVG�EQNNGEVKQPU 

 
¨ %TGCVG�CPF�KORNGOGPV�EWUVQO�OGVJQFU�CPF�ENCUUGU 

 
¨ 'ZRNCKP�VJG�/8%�UVTWEVWTG�CPF�FKHHGTGPVKCVG�DGVYGGP�OQFGNU��XKGYU��
CPF�EQPVTQNNGTU� 
 
¨ $WKNF�C�UKORNG�4CKNU�CRR�HTQO�UETCVEJ 



9QTMUJQR�-�5EJGFWNG 
6DWXUGD\���WK�-XO\������� 

/QTPKPI 

+PVTQFWEVKQP�VQ�4WD[ 
· 5VTKPIU 

 
· #TTC[U�CPF�JCUJGU 

 
· %QPVTQN�HNQYU 

 
· 8CTKCDNGU 

 
· /GVJQFU 

 
· %NCUUGU 

 
· $WKNF�C�UKORNG�QDLGEV-QTKGPVGF�4WD[�RTQITCO 

 

+PVTQFWEVKQP�VQ�4WD[�QP�4CKNU 
· %TGCVKPI�;QWT�(KTUV�4CKNU�#RRNKECVKQP 

 
· 4CKNU�#TEJKVGEVWTG 

 
· 4CKNU�%QPVTQNNGTU�CPF�8KGYU 

 
· 4CKNU�/QFGNU�CPF�#EVKXG4GEQTF 

 
 
6JKU�KU�LWUV�C�TQWIJ�IWKFGNKPG��PQV�C�OCPFCVG��5QOG�UVGRU�[QW	NN�IQ�QXGT�CPF�
UQOG�[QW	NN�IQ�WPFGT��+V	NN�CNN�YQTM�QWV�D[�VJG�GPF�QH�VJG�FC[��2TQDCDN[ 



9QTMUJQR�-�5EJGFWNG 
6DWXUGD\���WK�-XO\������� 

#HVGTPQQP 
$WKNF�C�UKORNG�RTQLGEV�
CRR�HTQO�UETCVEJ�CPF�FGRNQ[�KV�QP�*GTQMW� 

4GSWKTGOGPVU 
9G	TG�IQKPI�VQ�DG�YQTMKPI�YKVJ� 
 

· 4WD[�����QT�����KPUVCNNGF�XKC�48/�
/CE�QT�.KPWZ��QT�4CKNU�+PUVCNNGT��������

9KPFQYU� 

 
· 4CKNU�����Z 

 
· $WPFNGT 

 
· 53.KVG 

 
· 6JG�VGZV�GFKVQT�QH�[QWT�EJQKEG 

 
 
'XGT[VJKPI�UJQWNF�DG�UGV�WR�VJG�PKIJV�DGHQTG�FWTKPI�QWT�KPUVCNN-HGUV��2NGCUG�
GPUWTG�[QW�JCXG�GXGT[VJKPI�YQTMKPI�DGHQTG�[QW�UJQY�WR�HQT�4CKNU�$TKFIG�QP�
5CVWTFC[� 
;QW�ECP�XGTKH[�VJCV�[QW�JCXG�GXGT[VJKPI�YQTMKPI�D[�VT[KPI�VJKU�QWV�KP�[QWT����
VGTOKPCN� 

��KTD 
  ����� 
� �� 
  �TGSWKTG��CEVKXGAUWRRQTV� 
� �VTWG 
  �GZKV 
� 
 
+H�[QW�ECP�FQ�VJCV��[QW�CTG�RTQDCDN[�IQQF�VQ�IQ� 



9QTMUJQR�-�5EJGFWNG 
6DWXUGD\���WK�-XO\������� 

2TGTGSWKUKVG���2TGRCTCVKQP 
5VWFGPVU�UJQWNF�DG�MPQYNGFIGCDNG�CPF�EQOHQTVCDNG�KP�VJG�IGPGTCN�YC[U�VJG�
9QTNF�9KFG�9GD�YQTMU� 
 
0Q�RTG-TGSU�DWV�UQOG�RTG-EQWTUG�YQTM�KP�VJG�EQOOCPF�NKPG�CPF�IKV�YQWNF�DG�
IQQF�KH�[QW�CTG�PQV�HCOKNKCT��+FGCNN[��WPFGTUVCPF�JQY�VQ�PCXKICVG�VQ�C�HQNFGT�
WUKPI�VJG�EQOOCPF�NKPG� 
 

4GXKGY�VJGUG�TGUQWTEGU�DGHQTG�ENCUU 
· ���OKPWVGU�VQ�NGCTP�)KV�-�JVVR���VT[�IKVJWD�KQ� 

 
· %QOOCPF�NKPG�ETCUJ�EQWTUG�-�JVVR���ENK�NGCTPEQFGVJGJCTFYC[�QTI�DQQM� 
 
· +PUVCNNHGUV��6JKU�KU�C�UGV�QH�UVGR-D[-UVGR�KPUVTWEVKQPU�HQT�KPUVCNNKPI�4WD[��
4CKNU��CPF�QVJGT�KORQTVCPV�VQQNU�QP�/CE��9KPFQYU��QT�.KPWZ�EQORWVGTU�-�
JVVR���KPUVCNNHGUV�TCKNUDTKFIG�QTI�KPUVCNNHGUV�KPUVCNNHGUV 
 
 

2TGRCTCVKQP 
.CRVQR�RTGHGTCDN[�C�/CE�DWV�2%U�YGNEQOGF��-�6GZV�GFKVQT��UWEJ�CU�5WDNKOG�
6GZV��JVVR���YYY�UWDNKOGVGZV�EQO��-�&QYPNQCF�+PUVCNN�4WD[�CPF�4CKNU��JVVR���
TCKNUKPUVCNNGT�QTI� 



9QTMUJQR�-�5EJGFWNG 
6DWXUGD\���WK�-XO\������� 

9QTMKPI�'HHGEVKXGN[���'HƒEKGPVN[ 
9G�JKIJN[�TGEQOOGPF�[QW�FQ�VJG�HQNNQYKPI� 
 

· $TKPI�WR�[QWT�VGTOKPCN�CPF�QRGP���VCDU� 
 

· 1PG�KU�HQT�TGIWNCT�VGTOKPCN�UVWHHU 
 

· 1PG�YKNN�DG�HQT�+4$�
C�M�C��4CKNU�EQPUQNG���9G	NN�GZRNCKP�NCVGT� 
 

· 1RGP�[QWT�DTQYUGT�HTGUJ�QT�JKFG�CP[�YKPFQYU�[QW�CNTGCF[�JCXG�QRGP� 
 

· $TKPI�WR�QPG�YKPFQY�YKVJ�VYQ�VCDU 
 

· 1PG�HQT�VJKU�EQPVGPV 
 

· 1PG�HQT�KPVGTCEVKPI�YKVJ�[QWT�CRR� 
 

· 1RGP�[QWT�VGZV�GFKVQT�CPF�FQ�PQV�GXGT�ENQUG�KV��9G	TG�PQV�SWKVVGTU� 
 
· *KFG�CNN�GZVTC�CRRNKECVKQPU��6WTP�QHH�6YKVVGT��+/��CPF�CNN�QVJGT�FKUVTCEVKQPU� 

9QTMUJQR�(CEKNKVCVQTU 

%GUU�9CKTKOW 
1RGP�5QWTEG�'PVJWUKCUV��

4CKNU�)KTNU�0CKTQDK�1TICPK\GT� 

2TCVJCOGUJ�5QPRCVMK 

5GPKQT�DCEMGPF�EQPUWNVCPV�
CV�/GOQT[�CK������������������������������������������������ 

5VGNNC�/CTKU 
5QHVYCTG�'PIKPGGT�
CV�5QMQYCVEJ������������������������������������������������� 

4CQWPCM�5JCTOC� 

9GD�&GXGNQRGT�CV�0CO[CVC������������������������������������������������



5WRRQTVGTU 



���� 
0CKTWD[ 

"PCKTWD[MG 

�PCKTWD[MG 

352*5$00( 


