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KMMYWWYNK^ON^ROWaS^RXOaPY\W]YPM\ONS^%XYd
^KLVĉROSX]^KVVWOX^ZVKX'9YVVYaSXQKL\SOP\Od
MO]]SYXSX*1+*%PONO\KVZYVSMcKMMYWWYNK^ON
Z\YQ\O]]Lc UOOZSXQSX^O\O]^\K^O]LOVYâ RO\K^O
YPSXPVK^SYX'B_XNS^]RKSVONK XOa O\K YPZ\Y]d
ZO\S^c_X^SV5VKMUE_O]NKc%AM^YLO\+1%*1+1'

EROM\K]R%̂RO:\OK^ 7OZ\O]]SYX%KXNGY\VN
GK\ <<aO\OKL\_^KVON_MK^SYXPY\QY`O\XWOX^%
KMKNOWSK%MY\ZY\K^O4WO\SMK%GKVVD^\OO^%KXN
^ROZ\O]]' 9Y\ ^ROXOb ]̂Sb^ccOK\]%̂RK M̂RK]^OXON
QOXO\K^SYXWKXKQON^YUOOẐROPYQYPPKV]ORYZO]
KXNLKNM\ONSK̂^LKc' 8MYXYWS]=̂YRX?KcXK\N
>OcXO]OWO\QONK]^ROZSONZSZO\YPKXOa]MRYYV
YPOMYXYWSM]^RK Ẑ\YWS]ONMYX^SX_Y_]OMYXYWd
SMQ\Ya^RaS^RY_ÔXN'>OcXO]"]NYM^\SXO2GROX
K L_]SXO]]McMVOZOKU]KXN]^K\^] S^]NYaXaK\N
]VSNO%YXOW_]^ SXM\OK]OPONO\KV]ZOXNSXQ%M_^

 
J

^KbO]%KXNVYaO\]RY\^d^O\WSX^O\O]^\K^O]̂YSXM\OK]O
^ROWYXOc]_ZZVcKXNObZKXNM\ONS^'ERONOWKXN
]^SW_VK^ONLc NOPSMS^]ZOXNSXQKXNMROKZWYXOc
aSVV̂RO\OLcZ\O`OX K̂\OMO]]SYX'<X*1,+ ^RS]]O^
YPOMYXYWSMQKWLS^]aK] N_LLON \OPVK^SYX' 

EROPS\]>̂OcXO]SKX\OPVK^SYXaK] LY^MRON'EY
LOPKS\%S âK] ZO\RKZ]SWZ\KM^SMKV_XNO\̂ ROQYVN
]^KXNK\N%PY\Lc ^RO^SWÔRO9ONO\KVCO]O\`O
WKNOS^]K^^OWZ^̂YKWOVSY\K^OWK^^O\]%NOLâK]
KV\OKNcY_^YPMYX^\Y*'I5KXU]PKSVON%M\ONSM̂YXd
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^\KM^ON%KXN:7B ]R\KXU'EROOMYXYWcaK] \_Xd
XSXQSX\O`O\]OKXN\OP_]ON̂Y\O]ZYXN̂ Y>OcXO]d
SKXSXN_MOWOX^]'<X*1,,% B\O]SNOX9̂\KXUVSX7'
CYY]O`OVM̂KVVONSXQYVNKXN\OZ\SMONS^%RYZSXQ̂Y
^O] >̂OcXO]"]̂ ROY\ĉRK ŴYXO^K\cSXPVK^SYX]^SWd
_VK^O]NOWKXN'EROOMYXYWcLOQKX̂YObZKXN'
5_^ S âK] GY\VNGK\ <<̂ RK L̂\Y_QR \̂OKV\OMY`d
O\c%K] K RSQRVcOPPOM^S`O%NOWKXNdQOXO\K^SXQ%
NOPSMS^dKXNdNOL^dPSXKXMONZ_LVSMdaY\U]Z\YTOMP̂Y\
^ROFXS^OND^K^O]'EROaK\ NSNaRK^KPVKaONKZd
ZVSMK^SYXYP>OcXO]"]̂ ROY\SO]MY_VNXY^'

4 POaaOOU]KP^O\7d7Kc%^ROKVVSO]WO^K^
^RO?Y_X^ GK]RSXQ^YX ;Y^OV SX5\O^^YX
GYYN]%@Oa ;KWZ]RS\O%̂Y NO^O\WSXO^ROP_d
^_\OYP^ROSX^O\XK^SYXKVWYXO^K\c]c]^OW' <^
aK]X"^ W_MRYPK XOQY^SK^SYX'GO]^O\X OMYXd
YWSO]aO\O SX\_SX]%KXN ^ROSX^O\XK^SYXKV
WYXO^K\c]c]^OWRKNLOOXSXNS]K\\Kc]SXMÔRO
]^K\^ YP^RO:\OK^ 7OZ\O]]SYX' ERO FXS^ON
D^K^O]%XYa ^RONYWSXKX^OMYXYWSMKXNWSVSd
^K\c ZYaO\%]_MMO]]P_VVcZ_]RON̂ Y ZOQ̂ ROM_\d
\OXMSO]YPWOWLO\XK^SYX]̂Y ^RONYVVK\KXN^Y
WKUONYVVK\]\ONOOWKLVOSX4WO\SMKXQYVN'

4WO\SMKX]MY_VNXYa ]ZOXNK] aS]OVcY\ PYYVd
S]RVcK] Y_\ QY`O\XWOXẐYVSMcNOM\OONKXN%\Od
QK\NVO]]YP^ROXOON]YPY^RO\XK^SYX]RYVNSXQ
NYVVK\]K] \O]O\`O]%Z\SX K̂] WKXcNYVVK\]K] NOd
]S\ON'5_^ Lc ^RO]OMYXN[_K\^O\ YP*1/*% ^RO
F'D' LKVKXMOYPWO\MRKXNS]O^\KNORKN\_X _Z K
NOPSMS^YP!,'0 LSVVSYX#KNT_]^ONPY\SXPVK^SYX$d
KX KNWS^^ONVc^SXc]_W MYWZK\ONaS^R ^RO
NOPSMS^YP!+)- LSVVSYXSX^RO]OMYXN[_K\^O\ YP
+))/% L_^ _X^SV̂RK^̂ SWÔROFXS^OND^K^O]RKN
\_X YXVc]_\ZV_]O]' ?OWLO\] YP^RO5\O^^YX
GYYN] ]c]^OW%\XY]^PK\XY_]Vc9\OXMRB\O]SNOX^
:OXO\KV6RK\VO]NO:K_VVO%aY\\SON^RK^^RO
FXS^OND^K^O]SX^OXNON^Y\OZKĉ ROWYXOcLY\d
\YaON ^Y MY`O\S^]^\KNOQKZaS^RNOZ\OMSK^ON
NYVVK\]'AZZY]ON^Y ^ROObO\MS]OYP]_MR ObY\d
LS^KXẐ\S`SVOQO% NO:K_VVONOWKXNONZKcWOX^
SXQYVN'GS^R^ROLKVKXMOYPZKcWOX^]]Y Q\OK^d
Vc Y_^ YPLKVKXMO%XOaVcOVOM^ONB\O]SNOX^
CSMRK\N@SbYXPKMONK \_X YX ^ROF'D' QYVN
]_ZZVc%KXNRS]]YV_^SYXaK] XY`OV2_XSVK^O\KVVc
OXN̂ ROF'D' VOQKVYLVSQK^SYX^Y\ONOOWNYVVK\]
aS^RQYVN3SXY^RO\aY\N]%NOPK_V^'

?Y\O ^RKXKNOMKNOYPOMYXYWSMKXNPSXKXMSKVd
WK\UOM̂RKY]PYVVYaON%K] ^RONYVVK\\OWKSXON
^ROSX^O\XK^SYXKVM_\\OXMcL_^ ^\KNONaS^RY_^
KXKL]YV_^OWOK]_\OYP̀ KV_O'<XPVK^SYX\Y]OXY^
T_]^SX̂ ROFXS^OND^K^O]L_^ K\Y_XN̂ ROaY\VN%
Q\SXNSXQNYaX^ROaY\^R YPWKXc]OM_\S^SO]KXN
L\YUO\KQOPS\W]'ERO9ONO\KVCO]O\`OZ_]RONSXd
^O\O] \̂K^O]SX^YNY_LVONSQS^]%]O^^SXQYPP̂aY
QVYLKV\OMO]]SYX]%KXNXOa SX^O\XK^SYXKV]^KXd
NK\N]KXNWO^RYN]PY\WOK]_\SXQSXPVK^SYXKXN
PVYK^SXQObMRKXQO\K^O]aO\OO]^KLVS]RON^Y \Od
ZVKMÔROQYVN]^KXNK\N'4P^O\*1/.% ^ROFXS^ON
D^K^O]aY_VNXO`O\KQKSXZY]^ KX KXX_KVWO\d
MRKXNS]O^\KNO]_\ZV_]'D_MRRSQRd`KV_O%PSXS]RONd



JRRGV^SURGXFLQJLQGXVWULHVDVVWHHODQGDXWRPR^
ELOHVZHUHQRORQJHUGRPLQDQW'AKHQHZHFRQR^

P\ EHORQJHGWRILQDQFH%LQVXUDQFH%

(
DQG UHDOHVWDWH^68?5'

8?5 LVD FUHGLW^ILQDQFHG%DVVHW^SULFH^
LQIODWLRQPDFKLQHRUJDQL]HGDURXQGRQHWHQHW/
WKDWWKHYDOXHRIRQH#VDVVHWV%ZKLFKXVHGWRIOXF^
WXDWHLQUHVSRQVHWRWKHEXVLQHVVF\FOHDQGWKHIL^
QDQFLDOPDUNHWV%QRZJRHVLQRQO\RQHGLUHFWLRQ%
XS%ZLWKQRPRUHWKDQRFFDVLRQDOVKRUW^WHUPUH^
YHUVDOV'CLWK68?5 OHDGLQJWKHZD\%WKHBQLWHG
@WDWHV%IUHHRI WKHLQWHUQDWLRQDOJROGVWDQGDUG#V
OLPLWDWLRQV%QRZKDGJUHDWIOH[LELOLW\WRILQDQFHLWV
GHILFLWVZLWKLWVRZQFXUUHQF\'AKLVZDV!H[RUEL^
WDQWSULYLOHJH!RQVWHURLGV';DVVLYHH[WHUQDOGHEWV
EXLOWXSDVWUDGHSDUWQHUVWRWKHBQLWHG@WDWHV%HV^
SHFLDOO\WKHRLO^SURGXFLQJQDWLRQVDQG9DSDQ%EDO^
DQFHGWKHLUWUDGHVXUSOXVHVZLWKWKHSXUFKDVHRI
B'@' ILQDQFLDODVVHWV$AKHSURFHVVRIILQDQFLQJRXU
GHILFLWZLWKSULYDWHDQGSXEOLFIRUHLJQIXQGVEH^
FDPHVHOI^UHLQIRUFLQJ%IRULI DQ\ RI WKHODUJHVW
KROGHUVRI RXUGHEWUHGXFHGWKHLUKROGLQJV%WKH
WUDGHYDOXHRI WKHGROODUZRXOGIDOO^DQGZLWK
WKDW%WKHYDOXHRIWKHLUUHPDLQLQJKROGLQJVZRXOG
EHGHFUHDVHG'CRUVH%LIQRWHQRXJKB'@' ILQDQFLDO
DVVHWVZHUHSXUFKDVHG%WKHBQLWHG@WDWHVZRXOG
EHOHVVDEOHWRILQDQFHLWVLPSRUWV'8W#VWKHROG
UXOHDERXWEDQNGHEW%DSSOLHGWRLQWHUQDWLRQDO
GHILFLWILQDQFH/LI\RXRZHWKHEDQNV"+ ELOOLRQ%WKH
EDQNRZQV\RX' 2XWLI \RX RZHWKHEDQNV")(
WULOOLRQ%\RX RZQWKHEDQNV'

AKH68?5 VHFWRU#VSRZHUJUHZXQFKHFNHGDVWKH
ROGPDQXIDFWXULQJHFRQRP\GHFOLQHG'AKHURRW
RIWKH).*(V EXEEOH%LWZDVEHOLHYHG%KDGEHHQWKH
FRQIOLFWVRI LQWHUHVWDPRQJEDQNVDQGVHFXULWLHV
ILUPV%EXWLQWKH)..(V% XQGHUWKHOHDGHUVKLSRI
1ODQ7UHHQVSDQDWWKH6HGHVDO?HVHUYH%EDQNLQJ
DQGVHFXULWLHVPDUNHWVZHUHGHUHJXODWHG'8Q)...%
WKH7ODVV^@WHDJDOO1FWRI ).++%ZKLFKUHJXODWHG
EDQNVDQGPDUNHWV%ZDVUHSHDOHG%ZKLOHDVHUYLOH
IHGHUDOLQWHUHVW^UDWHSROLF\KHOSHGPRYHWKLQJV
DORQJ'1V 68?5 URVHLQSRZHU%VRGLGDQHZJHQ^
HUDWLRQRI SROLWLFLDQV%EDQNHUV%HFRQRPLVWV%DQG
MRXUQDOLVWVZLOOLQJWRLQYHQWFUHDWLYHMXVWLILFD^
WLRQVIRUWKHV\VWHP%DVZHOODVIRUWKHSURMHFWV^
UDQJLQJIURPWKHKRXVLQJEXEEOHWRWKH8UDTZDU^
WKDWLWILQDQFHG'AKH KLJK^ZDWHUPDUNRI VXFK
WUXFNOLQJPLJKWEHWKHSXEOLFDWLRQRIWKH3DWR8Q^
VWLWXWHUHSRUW!1PHULFD#V?HFRUGAUDGH4HILFLW/1
@\PERORI @WUHQJWK'!6UHHGRPKDGEHFRPH

VODYHU\0SHUVLVWHQWGHILFLWVKDGEHFRPH
*% " HFRQRPLFSRZHU'

 KH EXEEOHPDFKLQHRIWHQVWDUWVZLWKDQHZ
LQYHQWLRQRUGLVFRYHU\'AKH ;RVDLFJUDSKLFDO
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CHE EURZVHU%UHOHDVHGLQ)..+%EHJDQWRWUDQVIRUP
WKH8QWHUQHWLQWRDVHWRI OLQNHGSDJHV'@XGGHQO\
ZHEVLWHVZHUHHDV\WRFUHDWHDQGHYHQHDVLHUWRFRQ^
VXPH'8QGXVWU\OREE\LVWVVWHSSHGLQ%SXVKLQJIRU
GHUHJXODWLRQDQGVSHFLDOWD[LQFHQWLYHV'2\ )..-%
WKH8QWHUQHWKDGEHHQWKURZQRSHQWRWKHSURIL^
WHHUV0IRXU\HDUVODWHUDVDOHV^WD[PRUDWRULXPZDV
LVVXHG%RSHQLQJWKHIORRGJDWHVIRUH^FRPPHUFH'
@XFKOHJLVODWLRQGRHVQRW31CA5DEXEEOH%EXWQR
EXEEOHKDVHYHURFFXUUHGLQLWVDEVHQFH'

8 KDGD IURQW^URZVHDWWRWKH8QWHUQHW^VWRFN
PDQLDRI WKHODWH)..(V DVPDQDJLQJGLUHFWRURI
=VERUQ3DSLWDO%D !VHHGVWDJH!YHQWXUH^FDSLWDO
ILUPIRXQGHGE\ 9HIIUH\=VERUQ%#ZLWKSRVLWLRQVRQ
WKHERDUGVRIPRUHWKDQKDOIDGR]HQWHFKQRORJ\
FRPSDQLHV'8 REVHUYHGRWKHUZLVHUDWLRQDOPHQ
DQGZRPHQ IDOOXQGHUWKHLQIOXHQFHRI DIDVW^
IORZLQJDQG%LWZDVZLGHO\EHOLHYHG%ULVN^IUHHIORRG
RI PRQH\' :RJLF DQGKLVWRULFDOSUHFHGHQWZHUH
SXVKHGDVLGH'8UHPHPEHUD'PDQDJLQJSDUWQHURI
RQHILUPWHOOLQJPH ZLWKFHUWDLQW\WKDWLI WKH
FRPSDQ\LQZKLFKZH#GLQYHVWHGIDLOHG%DWOHDVW
LWKDG!KDUGDVVHWV%!PHDQLQJWKHQRWRULRXVO\
GHSUHFLDWLRQ^SURQHFRPSXWHUHTXLSPHQWWKHFRP^
SDQ\KDGUHFHLYHGLQH[FKDQJHIRUVWRFN'1 \HDU
DIWHUWKHEXEEOHFROODSVHG%RIFRXUVH%WKHPDUNHW
ZDVIORRGHGZLWKVXFKKDUGDVVHWV'

4HUHJXODWLRQKDGEXLOWWKHFKXUFK%DQGVHHG
PRQH\ ZDVQHHGHGWRJURZWKHIORFN'AKH PH^
FKDQLFVRI ILQDQFLQJYDU\ZLWKHDFKEXEEOH%EXW
ZKDWPDWWHUVLVWKDWWKHV\VWHPEHDEOHWRVXSSRUW
DVWURQRPLFDOIORZVRIIXQGVDQGJHQHUDWHWULOOLRQV
RIGROODUV#ZRUWKRIQHZVHFXULWLHV'6RUWKH8QWHU^
QHW%WKHVHHGPRQH\FDPHIURPYHQWXUHFDSLWDO'
1WILUVW%8QWHUQHWVWDUWXSVZHUHPHUHO\RQHSDUWRI
D VSHFWUXPRI HQWHUSULVH^VRIWZDUHDQGRWKHU
WHFKQRORJ\LQGXVWULHVLQWRZKLFKYHQWXUHFDSL^
WDOLVWVSXWWKHLUPRQH\'AKHQDIHZ VWDUWXSVOLNH
<HWVFDSHZHQWSXEOLF%QHWWLQJPDVVLYHUHWXUQV'
@XFKOLTXLGLW\HYHQWVFDPHIDVWHUDQGIDVWHU'1 ORRS
ZDVIRUPHG/SURILWVIURP8>= LQYHVWPHQWVSRXUHG
EDFNLQWRQHZYHQWXUHIXQGV%WKHQLQWRQHZVWDUW^
XSV%WKHQEDFNRXWDJDLQDV8>=V%ZLWKWKHRULJL^
QDOLQYHVWPHQWPXOWLSOLHGPDQ\ WLPHVRYHU%WKHQ
ILQDOO\EDFNLQWRQHZYHQWXUH^FDSLWDOIXQGV'

AKHPHGLDVWRRGE\ FKHHULQJ%FDUU\LQJEUHDWK^
OHVVSURILOHVRI ZXQGHUNLQGHULQWKHLUHDUO\WZHQ^
WLHVZKRKDGMXVWPDGHWKHLUILUVWKXQGUHGPLOOLRQ
GROODUV0EXVLQHVVSXEOLFDWLRQVJUHZWKLFNZLWKDG^
YHUWLVHPHQWV'AKH PHGLDEDUHO\TXHVWLRQHGWKH
ILQHSRLQWVRIWKHQHZWKHRORJ\'@NHSWLFVZHUHRF^
FDVLRQDOO\LQWHUYLHZHGE\ MRXUQDOLVWV%EXWLQJHQ^

%05=BC@5H31?9B1;69@<A1@54569=542GE85=! =>BE85@5!
B85G?;135B859@9=D5AB<5=BA'1  A554AB175 69@<CAC1;;G
?CBAB8569@AB<>=5G9=B>D5@GG>C=769@<A1=4 B1:5A1=
13B9D5@>;59=B81B9=D5AB<5=B#)566@5G+A2>@=E1A1 A5H
=9>@5F53CB9D51B3><<5@391;(=B5@=5B?@>D945@//*5B
256>@51=4 16B5@B85;579A;1B9>=?1AA54#,@9>@WRB85;579AH
;1B9>=!2>>:9=7AE5@5;5AAB81=", <9;;9>=1 G51@'1 65E
G51@A;1B5@B85GE5@57@51B5@B81=!# 29;;9>=#

($'&() ,)



TaP[cWT_dQ[XRfPb Tg_^bTSc^R^]bcP]caTXcTaPcX^]b
^UcWT̂ ]T cadTUPXcW(=^eTa]\T]c bc^^SQPRZj
PUcTaP[[&cWTaTfPb [Xcc[TX]RT]cXeTU^a[Pf\PZTab
c^ X]cTaeT]T(CT\QTab ^U9^]VaTbb&fW^ X]U[dj
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SdRTSUa^\ 0 _TaRT]cc^ +(,. _TaRT]c&[TPSX]Vc^
bX\X[PaRdcbX]cWTB^]S^] ?]cTaQP]ZEUUTaTSHPcT
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ZQN]POT_fbTWWPc[P]TPYNPT_Q̂T]^_YPL]fOPL_SPcf
[P]TPYNP̂TYNP_SP̂ PN_Z]]Z^P_Z[ZbP] TY_SPPL]f
Wd(0/'^% 5PNL`^PLWWL^^P_Sd[P]TYQWL_TZY^]PaP]_
_Z_SPXPLY#bP NLYPc[PN_SZ`^TYR[]TNP _̂ZOPf
NWTYP]Z`RSWd*/ [P]NPY_Q]ZX_SPT][PLV L^_SPd
]P_`]Y_Z^ZXP_STYRNWZ^P]_Z_SPST^_Z]TNLW]L_PZQ
XZYP_L]dTYQWL_TZY%<Q_SP]L_PZQOPNWTYP^_LMTf
WTeP^L_MP_bPPY- LYO. [P]NPY_PLNSdPL]#_SPNZ]f
]PN_TZYSL^LMZ`_̂ TcdPL] _̂ZRZMPQZ]P_STYR^̂_Lf
MTWTeP#WPLaTYR_SP9<D8 PNZYZXd TYYPPOZQ

!() _]TWWTZY%ISP]P bTWW_SL_XZYPd

'
MPQZ`YO3 "

`MMWP^L]P_Z_SPTYO`^_]TP^_SL_SZ^__SPX
bSL_NWPL]fN`__TYRT _̂ZQZ]P^_XLYLRPXPY_%4Q_P]
^PaP]LWdPL]^ZQ]PNP^^TZY#_SPLQQPN_POTYO`^_]d
bTWWPaPY_`LWWdR]Zb MLNV#M`_ ^WZbWdf_SP
@4E74C# QZ]PcLX[WP#L_,#'+/ TY?L]NS )'''#
SLO]PNZaP]POZYWdSLWQZQT_[̂PLVaLW`PRZTYRTYf
_Z)''.% ISPY _SZ^P_]TWWTZY^ZQOZWWL]^QT]^_OTPLYO
RZ_ZXZYPdSPLaPY#_SPbSZWPPNZYZXdR]TPaP^%

FSP SZ`^TYRM`MMWPSL^WPQ_`^ TYOT]P̂ SL[P#
bZ]^P _SLYLQ_P]_SP_PNSYZWZRdf^_ZNVM`MMWP#
bSPY _SP9POP]LWDP^P]aP9`YO^DL_PbL^ - [P]f
NPY_#_SPOZWWL]bL^ L_LX`W_TfOPNLOP[PLV#_SPQPOf
P]LWRZaP]YXPY_bL^ ]`YYTYRL ^`][W`^#LYO_Lc
]L_P^bP]P ]PWL_TaPWdSTRS#XLVTYR]PQWL_TZYf
TY_P]P^_f]L_PN`_^#OZWWL]OP[]PNTL_TZY#TYN]PL^PO
RZaP]YXPY_̂ [PYOTYR#LYO_Lc N`_^f]PWL_TaPWd
[LTYWP^^%@Zb _SP9`YO^DL_PT ẐYWd+%,[P]NPY_#
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AKHFDQGLGDWHVIRUWKH(&&- SUHVLGHQWLDOHOHF^
WLRQ#QRWDEO\=EDPD# 3OLQWRQ#?RPQH\# DQG
;F3DLQ# QRZ LQYRNH HQHUJ\VHFXULW\ LQWKHLU
VWXPSVSHHFKHVDQGRQWKHLUZHEVLWHV%>UHYLRXV^
O\# HQHUJ\LQGHSHQGHQFH ZDVPRUHFRPPRQ#
DQGSHUKDSVWKLVFKDQJHLQWHUPLQRORJ\LVDKLQW
WKDWDSRUWLRQRI WKH8RPHODQG@HFXULW\EXGJHW
ZLOOEHDOORFDWHGIRUDOWHUQDWLYHHQHUJ\#DSRWHQ^
WLDOERRQIRUVWDUWXSVDQGIRU69?5%

;RUH YDOXDEOHWKDQFDPSDLJQUKHWRULF#KRZ^
HYHU#LVOHJLVODWLRQ%AKH5QHUJ\>ROLF\2FWRI(&&*#
DPDVVLYHELOONQRZQWRPRUQLQJFRPPXWHUVIRU
H[WHQGLQJGD\OLJKWVDYLQJVWLPH#FRQWDLQHGSUR^
YLVLRQVJXDUDQWHHLQJORDQVIRUDOWHUQDWLYH^HQHUJ\
EXVLQHVVHV#LQFOXGLQJQXFOHDU^SRZHUWHFKQRORJ\%
AKH ELOODXWKRUL]HV!(&& PLOOLRQDQQXDOO\IRU
FOHDQ^FRDOLQLWLDWLYHV#UHSHDOVWKHFXUUHQW'+&^
DFUHFDSRQFRDOOHDVHV#RIIHUVVXEVLGLHVIRUZLQG
HQHUJ\DQGRWKHUDOWHUQDWLYH^HQHUJ\SURGXFHUV#
DQGSURPLVHV!*& PLOOLRQDQQXDOO\#RYHUWKHOLIH
RI WKHELOO#IRUDELRPDVVJUDQWSURJUDP%

:RDQJXDUDQWHHVIRU LQQRYDWLYHWHFKQRORJLHV 
VXFKDVDGYDQFHGQXFOHDU^UHDFWRUGHVLJQVDUH
DOVRDWKDQG0DNLQGOHU#JHQWOHUQXFOHDULQGXVWU\
DSSHDUVWREHLPPLQHQW%AKH >ULFH^2QGHUVRQ
<XFOHDU9QGXVWULHV9QGHPQLW\2FWKDVEHHQH[^
WHQGHGWKURXJK(&(*0 WKHVHFUHWDU\RIHQHUJ\ZDV
RUGHUHGWRLPSOHPHQWWKH(&&' QXFOHDUSRZHU
 URDGPDS# DQG!'%(* ELOOLRQZDVVHWDVLGHE\ WKH
4HSDUWPHQWRI5QHUJ\WRGHYHORSDQXFOHDUUHDFWRU
WKDWZLOOJHQHUDWHERWKHOHFWULFLW\DQGK\GURJHQ%
AKH IXWXUHRI WUDQVSRUWDWLRQPD\ EHQHLWKHU
VRODU^QRUHWKDQRO^SRZHUHGEXWLQVWHDGUHO\RQQX^
PHURXVVPDOOQXFOHDUSRZHUSODQWVJHQHUDWLQJ
HOHFWULFLW\DQG#IRUORFDOWUDQVSRUWDWLRQ#K\GURJHQ%
2WWKHVWDWHDQGORFDOOHYHOV#UHODWHGELOOVKDYH
EHHQSDVVHGRUDUHXQGHUFRQVLGHUDWLRQ%

@XSSRUWLQJWKLVDOWHUQDWLYH^HQHUJ\EXEEOHZLOO
EHDERRPLQLQIUDVWUXFWXUH^WUDQVSRUWDWLRQDQG
FRPPXQLFDWLRQVV\VWHPV#ZDWHU#DQGSRZHU%9QLWV
(&&* UHSRUWFDUG#WKH2PHULFDQ@RFLHW\RI 3LY^
LO5QJLQHHUVFDOOHGIRU!'%+WULOOLRQWREHVSHQWRYHU
ILYH\HDUVWREULQJWKHBQLWHG@WDWHVEDFNXSWR
FRGH#JLYLQJ2PHULFDDJUDGHRI  4% 4HFDGHVRI
QHJOHFWKDYHSXWXVWULOOLRQVRIGROODUVDZD\IURP
DQ 2% 2IWHUODVW2XJXVW"VEULGJHFROODSVHLQ
;LQQHVRWD#LWWRRNRQO\DZHHNIRUOLEHUWDULDQ
?REHUW>RROH#GLUHFWRURIWUDQVSRUWDWLRQVWXGLHVIRU
WKH?HDVRQ6RXQGDWLRQ#WRUHQHZWKHFDOOIRU
 KLJKZD\ SXEOLF^SULYDWHSDUWQHUVKLSVIXQGHGE\
WROOV# DQGIRU8LOODU\3OLQWRQWRSXWIRUWKDPXOWL^
ELOOLRQ^GROODU ?HEXLOG2PHULFD SODQ%

=I FRXUVH#DOWHUQDWLYHHQHUJ\DQGWKHLPSURYH^
PHQWRIRXULQIUDVWUXFWXUHDUHERWKQHFHVVDU\IRURXU
QDWLRQDOZHOO^EHLQJ0DQGWKHUHLQOLHVWKHGDQJHU/K\^
SHULQIODWLRQV#LQWKHORQJUXQ#DUHDOZD\VGHVWUXF^
WLYH%@LQFHWKH'.,&V# B%@%GHSHQGHQFHRQIRU^
HLJQHQHUJ\VXSSOLHVKDVEHFRPHDPDMRUHFRQRPLF
DQGVHFXULW\OLDELOLW\#DQGRXUVXSHUDQQXDWHGURDG^
ZD\VDUHWKHQDWLRQ"VFLUFXODWRU\V\VWHP%CLWKRXW

WKHHIILFLHQWWUDQVLWRI JDVROLQH^SRZHUHGWUXFNV
ODGHQZLWKJRRGVDFURVVRXUKLJKZD\VWKHUHZRXOG
EHQRCDO^;DUW#QRRWKHUELJ^ER[VWRUHV#QRPRUQ^
LQJ6HG5[ GHOLYHULHV%CLWKRXW HQHUJ\VHFXULW\ 
DQGUHSDLUVWRRXU FUXPEOLQJLQIUDVWUXFWXUH# RXU
YHU\FRPSHWLWLYHQHVVLVDWVWDNH%:XFNLO\#2O7RUH
ZLOOEHPDNLQJSULQFLSOHGYHQWXUHFDSLWDOLQYHVW^
PHQWVRQRXUEHKDOI%

AKHQH[WEXEEOHPXVWEHODUJHHQRXJKWRUH^
FRYHUWKHORVVHVIURPWKHKRXVLQJEXEEOHFROODSVH%
8RZ EDGZLOOLWEH1@RPHURXJKFDOFXODWLRQV /WKH
JURVVPDUNHWYDOXHRIDOOHQWHUSULVHVQHHGHGWRGH^
YHORSK\GURHOHFWULFSRZHU#JHRWKHUPDOHQHUJ\#
QXFOHDUHQHUJ\#ZLQGIDUPV#VRODUSRZHU#DQG
K\GURJHQ^SRZHUHGIXHO^FHOOWHFKQRORJ\^DQGWKH
LQIUDVWUXFWXUHWRVXSSRUWLW^LVVRPHZKHUHEH^
WZHHQ!( WULOOLRQDQG!) WULOOLRQ0DVVXPLQJWKH
EXEEOHFDQJHWVWDUWHG#WKHK\SHULQIODWHGILFWLWLRXV
YDOXHFRXOGDGGDQRWKHU!'( WULOOLRQ%9QDK\SHU^
LQIODWLRQ#LQIUDVWUXFWXUHXSJUDGHVZLOODFFHOHUDWH#
ZLWKSOHQW\RI RSSRUWXQLW\IRUELJJRYHUQPHQW
FRQWUDFWRUVIOHHLQJWKHGHFOLQLQJPDUNHWLQ9UDT%
AKXV#ZHFDQH[SHFWWRVHHWKHFUHDWLRQRIDQRWK^
HU!- WULOOLRQLQILFWLWLRXVYDOXH#ZKLFKJLYHVXVDQ
HVWLPDWHRI!(& WULOOLRQLQVSHFXODWLYHZHDOWK#PRQ^
H\ WKDWLQHYLWDEO\ZLOOEHHPSOR\HGWRLQFUHDVH
VKDUHSULFHVUDWKHUWKDQWRGHOLYHU HQHUJ\VHFXUL^
W\% CKHQWKHEXEEOHILQDOO\EXUVWV#ZHZLOOEHOHIW
WRPRS XSDIWHU\HWDQRWKHUGHYDVWDWHGLQGXVWU\%
69?5#PHDQZKLOH#ZLOODOUHDG\EHHQJLQHHULQJLWV
QH[WRSSRUWXQLW\%7LYHQWKHFXUUHQWVWDWHRIRXU
HFRQRP\#WKHRQO\WKLQJZRUVHWKDQDQHZEXEEOH
ZRXOGEHLWVDEVHQFH% ^

, AR (6*&8*8-*7* :&09&8.327 9+.678*<&1.2*) 8-* 2*(*7?
7&6=1&6/*8 (&4.8&0.>&8.323+*<.78.2, (314&2.*7# 8-*2 
XVLQJ8-* 8*(-2303,=&2) -397.2, '9''0*7 &746*(*)*287 9
*78.1&8*)8-* 291'*6 3+(314&2.*7 2**)*) WR79443688-*
'9''0*" $-* 13)*0 &7791*7 8-* *<.78*2(* 3+ 2&7(*28
(6*).8 463)9(878-&8;.00 *:*289&00='* )*403=*) WR+92)
8-* -=4*6.2+0&8.32"%-.0* 8-* 6&2,* 3+*6636LQ8-.746*?
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