
&RXQFLO�IRU�0XVHXP�$QWKURSRORJ\������$QQXDO�5HSRUW

6XEPLWWHG�E\��
$OH[�:�%DUNHU��EDUNHUDZ#PLVVRXUL�HGX�

,��6HFWLRQ�2IILFHUV

3RVLWLRQ��3UHVLGHQW�
1DPH��$OH[�:�%DUNHU�
(PDLO��EDUNHUDZ#PLVVRXUL�HGX�
��
3RVLWLRQ��3UHVLGHQW�(OHFW�
1DPH��+RZDUG�0RUSK\�
(PDLO��+RZDUG�0RUSK\#DQX�HGX�DX�
��
3RVLWLRQ��7UHDVXUHU�
1DPH��.DUO�+RHULJ�
(PDLO��NKRHULJ#IRUWDSDFKHDUL]RQD�RUJ�
��
3RVLWLRQ��6HFUHWDU\�
1DPH��0DUJDUHW�0��%UXFKDF�
(PDLO��PDUJDUHW�EUXFKDF#XFRQQ�HGX�
��
3RVLWLRQ��%RDUG�0HPEHU�
1DPH��.DWKOHHQ�0��$GDPV�
(PDLO��NDGDPV#OXF�HGX�
��
3RVLWLRQ��%RDUG�0HPEHU�
1DPH��-HQQLIHU�.UDPHU�
(PDLO��MHQQLIHU�NUDPHU#XEF�FD�
��
3RVLWLRQ��%RDUG�0HPEHU�
1DPH��0RUJDQ�%��3HUNLQV�
(PDLO��SHUNLQPE#SRWVGDP�HGX�
��
3RVLWLRQ��%RDUG�0HPEHU�
1DPH��*Z\QHLUD�,VDDF�
(PDLO��LVDDFJ#VL�HGX�
��
3RVLWLRQ��%RDUG�0HPEHU�
1DPH��7UXG\�1LFNV�
(PDLO��WUXG\Q#URP�RQ�FD�
��
3RVLWLRQ��%RDUG�0HPEHU�
1DPH��&KULVWLQD�.UHSV�
(PDLO��FNUHSV#GX�HGX�
��

,,��6WDWXV��$FWLYLWLHV�DQG�$FFRPSOLVKPHQWV�WKLV�\HDU�



���3URYLGH�WKH�PRVW�UHFHQW�PHPEHUVKLS�QXPEHUV�DQG�OLVW�DQ\�IDFWRUV�\RX�WKLQN�PD\�EH
LQFUHDVLQJ�RU�GHFUHDVLQJ�\RXU�6HFWLRQ�PHPEHUVKLS��

1XPEHU�RI�0HPEHUV������

)DFWRUV�DIIHFWLQJ�0HPEHUVKLS��

0HPEHUVKLS�KDV�LQFUHDVHG�LQ�HDFK�RI�WKH�ODVW�IHZ�\HDUV��ZKLFK�ZH�EHOLHYH�LV�GXH�WR�����
LQFUHDVHG�VHUYLFHV�WR�PHPEHUV��LQFOXGLQJ�DGGUHVVLQJ�VSHFLILF�FRQFHUQV�RI�DQWKURSRORJLVWV�LQ
PXVHXP�HQYLURQPHQWV��VXFK�DV�WKH�GHJUHH�WR�ZKLFK�H[KLELWLRQV�DQG�VLPLODU�ZRUN�SURGXFWV�DUH
UHFRJQL]HG�LQ�SURPRWLRQ�DQG�WHQXUH�GHFLVLRQV�����LQFUHDVLQJ�UHOHYDQFH�RI�DUWLFOHV�LQ�WKH�&0$
MRXUQDO�� 0XVHXP�$QWKURSRORJ\��DQG�WKH�JRRG�ZRUN�RI�LWV�HGLWRUV�����PRUH�IRFXVHG
SURJUDPPDWLF�RIIHULQJV�DQG�LQYLWHG�VHVVLRQV�DW�WKH�DQQXDO�PHHWLQJ��DQG����&0$�HIIRUWV�WR
DIIHFW�PXVHXP�DQWKURSRORJ\�QDWLRQDOO\��VXFK�DV�LWV�LQYROYHPHQW�LQ�6PLWKVRQLDQ�QHJRWLDWLRQV
WR�UHYLVH�LWV�SODQQHG�H[KLELWLRQ�RI�FRPPHUFLDOO\�VDOYHG�REMHFWV�IURP�D��WK�FHQWXU\�7DQJ
G\QDVW\�VKLSZUHFN��DQG�FRQWULEXWLRQ�RI�DQ�16)�ZKLWHSDSHU�UHJDUGLQJ�PDMRU�IXQGLQJ
LQLWLDWLYHV�IRU���VW�FHQWXU\�VRFLDO�VFLHQFH�UHVHDUFK�

����3URYLGH�WKH�PRVW�UHFHQW�ILQDQFLDO�EDODQFHV�IRU�6HFWLRQ�EXGJHWV��DQG�SXEOLFDWLRQ
VSRQVRUHG�EXGJHWV��LI�DSSOLFDEOH��$OVR�OLVW�DQ\�IDFWRUV�\RX�WKLQN�DUH�DIIHFWLQJ�\RXU�6HFWLRQ
V
ILQDQFHV��

)LQDQFLDO�%DODQFH������������

3XEOLFDWLRQV���LI�DSSOLFDEOH��

&0$�SXEOLVKHV�0XVHXP�$QWKURSRORJ\��ZKLFK�KDV�WRWDO�H[SHQVHV�RI�URXJKO\���������DQQXP��
7KHVH�H[SHQVHV�DUH�FRYHUHG�E\�:�%�UR\DOWLHV�RI��������3HUPLVVLRQ�IHHV�RI�FD��������DQG
VHFWLRQ�VXEVLGLHV�IURP�GXHV�RI���������EXGJHWHG��DFWXDO�DPRXQW�OHVV��

�

)DFWRUV�DIIHFWLQJ�)LQDQFHV��

1HW�DVVHWV�IRU�&0$�JUHZ�WKLV�\HDU��PDLQO\�RQ�WKH�VWUHQJWK�RI�SXEOLFDWLRQ�UHYHQXHV�DQG�PRGHVW
VSHQGLQJ���&0$�GLG�LQFUHDVH�LWV�H[SHQGLWXUHV�RQ�WKH�UHFHSWLRQ�DQG�RWKHU�PHPEHUVKLS
FXOWLYDWLRQ�HIIRUWV�WKLV�\HDU��DV�ZHOO�DV�FRQWLQXLQJ�DZDUGV�SURJUDPV��LQFOXGLQJ�WZR�VWXGHQW
WUDYHO�DZDUGV��HVWDEOLVKHG�ODVW�\HDU���:H�DQWLFLSDWH�UHPDLQLQJ�UHYHQXH�QHXWUDO�RU�EHWWHU
WKURXJKRXW�WKH�UHPDLQLQJ�\HDUV�RI�WKH�:�%�FRQWUDW��EXW�IHHO�FRQFHUQ�UHJDUGLQJ�����WKH
ORQJ�WHUP�FRPPLWPHQW�RI�$$$�WR�VHFWLRQDO�SXEOLFDWLRQV�����WKH�UHYHQXH�LPSOLFDWLRQV�RI�WKH
H[SLUDWLRQ�RI�WKH�:�%�DJUHHPHQW��DQG����XQFHUWDLQW\�UHJDUGLQJ�WKH�FKDQJLQJ�QDWXUH�RI
VFKRODUO\�SXEOLVKLQJ�LQ�JHQHUDO��

����/LVW�WKH�WLWOHV�RI�\RXU�6HFWLRQ
V�$$$�PHHWLQJ�LQYLWHG�VHVVLRQV��FR�VSRQVRUHG�VHVVLRQV�
DQG�DQ\�VSHFLDO�HYHQWV�\RXU�6HFWLRQ�VSRQVRUHG�RU�LQ�ZKLFK�LW�SDUWLFLSDWHG��&KHFN�ZLWK�\RXU
SURJUDP�FKDLUV�LI�QHHGHG��:KHQ�SURYLGLQJ�VHVVLRQ�LQIRUPDWLRQ�SOHDVH�QRWH�LI�WKHVH�DUH
LQYLWHG��YROXQWHHUHG�RU�FR�VSRQVRUHG� �

6HVVLRQ�7\SH��9ROXQWHHUHG
6HVVLRQ��60$//�086(806��%,*�48(67,216��&20081,7<�086(806�,1



6HVVLRQ��60$//�086(806��%,*�48(67,216��&20081,7<�086(806�,1
&2/21,$/�$1'�3267&2/21,$/�$)5,&$�
��
6HVVLRQ�7\SH��9ROXQWHHUHG
6HVVLRQ��8158/<�7+,1*6��086(806�$1'�7+(�&2�352'8&7,21�2)
.12:/('*(�
��
6HVVLRQ�7\SH��,QYLWHG
6HVVLRQ��48(5<,1*�³$57´��³75$',7,21�´�086(806��$1'�+(5,7$*(���3$3(56
,1�+2125�2)�1(/621�*5$%851�
��
6HVVLRQ�7\SH��9ROXQWHHUHG
6HVVLRQ��&85$7,1*�',)),&8/7�.12:/('*(��1(:�02'(/6�2)�&8/785$/
(92&$7,21�$1'�,17(59(17,21�
��
6HVVLRQ�7\SH��9ROXQWHHUHG
6HVVLRQ��0$7(5,$/�75$&(6�$1'�())$&(0(176��(7+12*5$3+,(6�2)�'($/,1*
$1'�&2//(&7,,1*�
��
6HVVLRQ�7\SH��9ROXQWHHUHG
6HVVLRQ��(7+12*5$3+,&�&21&(378$/,60��3(5)250,1*�0(7+2'2/2*,&$/
(;3(5,0(176�
��
6HVVLRQ�7\SH��9ROXQWHHUHG
6HVVLRQ��
12�'($/�
�,1',*(1286�$576�$1'�7+(�32/,7,&6�
��
6HVVLRQ�7\SH��9ROXQWHHUHG
6HVVLRQ��21�1257+(51�$/*2148,$1�0$7(5,$/�&8/785(�
��
6HVVLRQ�7\SH��9ROXQWHHUHG
6HVVLRQ��/,9,1*�&2//(&7,216��62&,$/�1(7:25.6�2)�63$&(��3/$&(��$1'
0$7(5,$/,7<�
��
6HVVLRQ�7\SH��9ROXQWHHUHG
6HVVLRQ��086(806�$1'�&20081,7,(6�
��
2WKHU�(YHQWV��

,Q�DGGLWLRQ�WR�WKH�VHVVLRQV�OLVWHG�DERYH��&0$�DOVR�UHYLHZHG�RU�VSRQVRUHG�

086(80,=,1*�7+(�$1,0$/��1$55$7,1*�+80$1�2172/2*,(6�7+528*+
$1,0$/�(3,67(02/2*,(6��YROXQWHHUHG�

5(��$&7,9$7,1*�7+(�/(*$&<��&855(17�5(6($5&+�21�086(80
&2//(&7,216���YROXQWHHUHG�

/(*$&,(6�2)��7,0(�,00(025,$/��,1�1$7,9(�1257+�$0(5,&$��&217,18,7<�
&5($7,9,7<��$1'�(0(5*(17�6(/)�'(7(50,1$7,21���YROXQWHHUHG��

�



:KLOH�QRQH�RI�KWH�VHVVLRQV�DUH�OLVWHG�DV�FR�VSRQVRUHG�WKLV�\HDU��WKLV�ZDV�GXH�WR�D�JOLWFK�LQ
FRPPXQLFDWLRQ���7KH�VHVVLRQ��DQG�D�UHFHSWLRQ�DIWHUZDUG��ZDV�SODQQHG�DV�D�FR�VSRQVRUHG�HYHQW
ZLWK�69$��DQG�XQGHU�QRUPDO�FLUFXPVWDQFHV�ERWK�&0$�DQG�69$�ZRXOG�KDYH�VSRQVRUHG�WKH
VHVVLRQ���,Q�\HDUV�SDVW�&0$�KDV�DOPRVW�DOZD\V�FR�VSRQVRUHG�RQH�RU�PRUH�VHVVLRQV�ZLWK
DQRWKHU�VHFWLRQ�

&0$�KRVWV�DQ�DQQXDO�UHFHSWLRQ��QRUPDOO\�DW�DQ�RIIVLWH�PXVHXP��DV�ERWK�D�FXOWLYDWLRQ�HYHQW
DQG�WR�DOORZ�PXVHXP�DQWKURSRORJLVWV�DWWHQGLQJ�WKH�PHHWLQJV�WR�JDLQ�EHKLQG�WKH�VFHQHV�DFFHVV
WR�D�SHHU�LQVWLWXWLRQ���7KLV�\HDU�WKH�UHFHSWLRQ�ZDV�KHOG�DW�WKH�0F&RUG�0XVHXP��DQG�ZDV�OLQNHG
WR�DQ�69$�&0$�FHOHEUDWLRQ�RI�WKH�FDUHHU�RI�1HOVRQ�*UDEXUQ�ZKLFK�ZDV�DOVR�PDUNHG�E\�D
VSRQVRUHG�GRXEOH�VHVVLRQ�DW�WKH�DQQXDO�PHHWLQJ���/DVW�\HDU�WKH�UHFHSWLRQ�ZDV�KHOG�DW�WKH�1HZ
2UOHDQV�3KDUPDF\�0XVHXP���(DFK�ZDV�H[WUHPHO\�VXFFHVVIXO�

����'LG�\RXU�VHFWLRQ�UHTXHVW�D�PHHWLQJ�UHJLVWUDWLRQ�ZDLYHU�RU�FRPPXQLW\�HQJDJHPHQW
JUDQW"�

5HTXHVWHG�*UDQW��<HV�

,I�JUDQWHG��ZKR�ZKDW�ZDV�LW�WKH\�XVHG�IRU"��LI�DSSOLFDEOH��

1DWLYH�$PHULFDQ�SUHVHQWHU��QRQ�DQWKURSRORJLVW��LQ�D�$$$�VHVVLRQ�RQ�1RUWKHUQ�$OJRQNLDQ
0DWHULDO�&XOWXUH��SUHVHQWLQJ�D�VLGHOLJKW�RQ�WKH�DFDGHPLF�WRSLFV�EHLQJ�GLVFXVVHG�IURP�WKH
SHUVSHFWLYH�RI�WKH�,QQX�FRPPXQLWLHV�DFWXDOO\�LQYROYHG�

���/LVW�VSULQJ�PHHWLQJ�DFWLYLWLHV��LI�DSSOLFDEOH���

Q�D

���/LVW�DZDUGV�SUHVHQWHG�WKLV�\HDU�RQ�EHKDOI�RI�\RXU�6HFWLRQ��LI�DSSOLFDEOH��SOHDVH�SURYLGH
WKH�WLWOH�RI�WKH�DZDUG��GDWH�SUHVHQWHG��DQG�IXOO�QDPH��DIILOLDWLRQ��DQG�WLWOH�RI�WKH
SURMHFW�SDSHU�DFFRPSOLVKPHQW�RI�WKH�DZDUGHHV��

$ZDUG�7LWOH��&0$�6WXGHQW�7UDYHO�$ZDUG�
'DWH������������������������
5HFLSLHQW��)LRQD�0DF'RQDOG�
$IILOLDWLRQ��8QLYHUVLW\�&ROOHJH��/RQGRQ��8&/��
3URMHFW�3DSHU�HWF��)LHOG��6WXGLR��/DE��(WKQRJUDSKLF�7HUPLQDOLD�,QQRYHQW�
��
$ZDUG�7LWOH��&0$�6WXGHQW�7UDYHO�$ZDUG�
'DWH������������������������
5HFLSLHQW��'LDQD�0DUVK�
$IILOLDWLRQ��8QLYHUVLW\�RI�%ULWLVK�&ROXPELD��8%&��
3URMHFW�3DSHU�HWF��5HDVVHPEOLQJ¶�WKH�µ6RFLDO�/LIH¶�RI�D�0HGLFLQH�0DQ�DW�WKH�6FLHQFH
0XVHXP��/RQGRQ�
��
$ZDUG�7LWOH��0LFKDHO�0��$PHV�$ZDUG�IRU�,QQRYDWLYH�0XVHXP�$QWKURSRORJ\�
'DWH������������������������
5HFLSLHQW��$OLVRQ�.��%URZQ�
$IILOLDWLRQ��8QLYHUVLW\�RI�$EHUGHHQ�
3URMHFW�3DSHU�HWF��7KH�%ODFNIRRW�6KLUWV�3URMHFW�



3URMHFW�3DSHU�HWF��7KH�%ODFNIRRW�6KLUWV�3URMHFW�
��
$ZDUG�7LWOH��0LFKDHO�0��$PHV�$ZDUG�IRU�,QQRYDWLYH�0XVHXP�$QWKURSRORJ\�
'DWH������������������������
5HFLSLHQW��+HDWKHU�5LFKDUGVRQ�
$IILOLDWLRQ��3LWW�5LYHUV�0XVHXP�
3URMHFW�3DSHU�HWF��7KH�%ODFNIRRW�6KRUWV�3URMHFW�
��
$ZDUG�7LWOH��0LFKDHO�0��$PHV�$ZDUG�IRU�,QQRYDWLYH�0XVHXP�$QWKURSRORJ\�
'DWH������������������������
5HFLSLHQW��/DXUD�3HHUV�
$IILOLDWLRQ��3LWW�5LYHUV�0XVHXP�
3URMHFW�3DSHU�HWF��7KH�%ODFNIRRW�6KLUWV�3URMHFW�
��

����0HQWRUVKLS�HIIRUWV��DW�RU�EH\RQG�WKH�$$$�PHHWLQJV��WR�DQ\�RI�WKH�IROORZLQJ��H�J��
VSHFLDO�DFWLYLWLHV��IXQGLQJ��DZDUGV��JXLGDQFH�DGYLVLQJ�RQ�SURIHVVLRQDO�PDWWHUV��HWF����

8QGHUJUDGXDWH�DQG�RU�JUDGXDWH�VWXGHQWV�

&0$�RIIHUV�WZR�DQQXDO�WUDYHO�DZDUGV�WR�VWXGHQWV�SUHVHQWLQJ�SDSHUV�DW�WKH�$$$�DQQXDO
PHHWLQJV���&XUUHQWO\�D�UHYLVLRQ�RI�WKH�&0$�E\ODZV�LV�EHLQJ�GUDIWHG�WR�HVWDEOLVK�VWXGHQW
SRVLWLRQV�RQ�WKH�&0$�ERDUG��DQG�LQ�WKH�LQWHULP�E\ODZV�DOORZ�VWXGHQWV�WR�RFFXS\�DQ\�UHJXODU
ERDUG�VHDW��:KLOH�WKH�QRPLQDWLRQV�SURFHVV�LV�QRW�\HW�FRPSOHWH��VHULRXV�FRQVLGHUDWLRQ�LV�EHLQJ
JLYHQ�WR�KDYLQJ�WZR�VWXGHQWV�VWDQG�IRU�HOHFWLRQ�IRU�RQH�RI�WKH�VHDWV�RSHQ�LQ�WKH�XSFRPLQJ
HOHFWLRQ�F\FOH��L�H���ERWK�OLVWHG�FDQGLGDWHV�IRU�DQ�RSHQ�VHDW�ZRXOG�EH�VWXGHQWV��HQVXULQJ
LQFUHDVHG�VWXGHQW�UHSUHVHQWDWLRQ���

7ZR�LQGLYLGXDOV�ZHUH�VHOHFWHG�IRU������&0$�6WXGHQW�7UDYHO�$ZDUGV��)LRQD�0F'RQDOG��D
WKLUG�\HDU�3K'�FDQGLGDWH�LQ�9LVXDO�$QWKURSRORJ\�DQG�0DWHULDO�&XOWXUH�DW�8QLYHUVLW\�&ROOHJH
/RQGRQ��8.���DQG�'LDQD�0DUVK��D�VHFRQG�\HDU�3K'�VWXGHQW�LQ�0XVHXP�$QWKURSRORJ\�DW�WKH
8QLYHUVLW\�RI�%ULWLVK�&ROXPELD�

�

(DUO\�FDUHHU�VFKRODUV��

7KH�&RXQFLO�IRU�0XVHXP�$QWKURSRORJ\�MRLQWO\�DZDUGHG�WKH������0LFKDHO�0��$PHV�3UL]H�IRU
,QQRYDWLYH�0XVHXP�$QWKURSRORJ\�WR�'U��/DXUD�3HHUV��FXUDWRU�RI�WKH�$PHULFDV��3LWW�5LYHUV
0XVHXP�DQG�UHDGHU�LQ�0DWHULDO�$QWKURSRORJ\��8QLYHUVLW\�RI�2[IRUG���'U��$OLVRQ�.��%URZQ
�OHFWXUHU��GHSDUWPHQW�RI�$QWKURSRORJ\��8QLYHUVLW\�RI�$EHUGHHQ���DQG�+HDWKHU�5LFKDUGVRQ��3LWW
5LYHUV�0XVHXP��IRU�WKHLU�FROODERUDWLYH�³%ODFNIRRW�6KLUWV�3URMHFW�´

%XLOGLQJ�RQ�WKHLU�MRLQW�HGLWRUVKLS�RI�0XVHXPV�DQG�6RXUFH�&RPPXQLWLHV���������3HHUV�DQG
%URZQ�ZRUNHG�ZLWK�3LWW�5LYHUV�0XVHXP�FRQVHUYDWRU�+HDWKHU�5LFKDUGVRQ�WR�DUUDQJH�IRU�WKH
ORDQ�RI�ILYH�KLVWRULF�KDLUORFN�VKLUWV��KRXVHG�DW�3LWW�5LYHUV�VLQFH�������WR�WKH�*OHQERZ�0XVHXP
LQ�&DOJDU\�DQG�WKH�*DOW�0XVHXP�LQ�/HWKEULGJH��$OEHUWD��7KHUH��WKH�VKLUWV�ZHUH�VHHQ��KDQGOHG�
DQG�VWXGLHG�E\�PRUH�WKDQ�����%ODFNIRRW�\RXWK��WHDFKHUV��FHUHPRQLDOLVWV��HOGHUV��DQG�DUWLVWV
IURP�DOO�IRXU�%ODFNIRRW�1DWLRQV��6LNVLND��3LLNDQL��.DLQDL�LQ�&DQDGD��DQG�WKH�%ODFNIHHW�RI
%URZQLQJ��0RQWDQD��LQ�WKH�8QLWHG�6WDWHV�

7KLV�SURMHFW�SHUIHFWO\�ILWV�WKH�$PHV�SUL]H¶V�ULJRURXV�FULWHULD�RI�FUHDWLYLW\��WLPHOLQHVV��GHSWK�



DQG�LPSDFW��$V�7UXG\�1LFNV��6HQLRU�&XUDWRU��'HSDUWPHQW�RI�:RUOG�&XOWXUHV��5R\DO�2QWDULR
0XVHXP��ZULWHV�LQ�KHU�QRPLQDWLRQ�OHWWHU��³,W�DGYDQFHV�WKH�OLWHUDWXUH�RQ�WKH�UROH�RI�REMHFWV�LQ
FROOHFWLYH�PHPRU\��KLVWRU\��PHDQLQJ��LGHQWLW\�DQG�LQ�WKH�SRVW�FRORQLDO�FRQWH[W��LQ�FXOWXUDO
KHDOLQJ�´�7R�HQVXUH�ODVWLQJ�YLVLELOLW\��WKH�RUJDQL]HUV�DOVR�FUHDWHG�D�ZHEVLWH�WKDW�LQFOXGHV
%ODFNIRRW�FRPPHQWDU\�DQG�RXWOLQHV�IRU�OHVVRQ�SODQV�DQG�FRQVHUYDWLRQ�DSSURDFKHV��VHH
�KWWS���ZHE�SUP�R[�DF�XN�EODFNIRRWVKLUWV!���7KH�XQDQWLFLSDWHG�DQG�RQ�JRLQJ�ULSSOH�HIIHFWV�RI
WKLV�HQGHDYRU�PDNH�WKH�%ODFNIRRW�6KLUWV�3URMHFW�DQ�H[FHOOHQW�PRGHO�RI�LQQRYDWLYH�PXVHXP
ZRUN�WKDW�FRXOG�LQVSLUH�IXWXUH�FUHDWLYH�DQG�JHQHUDWLYH�ERUGHU�FURVVLQJ�SURMHFWV�DPRQJ
FRXQWULHV��JHQHUDWLRQV��PXVHXP�FXOWXUHV��DQG�,QGLJHQRXV�FXOWXUHV�

,QGHSHQGHQW�VFKRODUV��

1R�VSHFLILF�DFWLYLWLHV�ZHUH�DLPHG�H[FOXVLYHO\�DW�LQGHSHQGHQW�VFKRODUV��EXW�&0$�FRQWLQXHV�WR
HPSKDVL]H�WKH�UROH�RI�VRXUFH�FRPPXQLWLHV�LQ�WKH�FR�SURGXFWLRQ�RI�NQRZOHGJH��DQG�HQJDJHV
VFKRODUV�IURP�RXWVLGH�DQWKURSRORJ\�LQ�LWV�SURJUDPPLQJ���0DQ\�RI�LWV�PHPEHUV�KROG
SURIHVVLRQDO�SRVLWLRQV�RXWVLGH�DFDGHPLD�

���$GGLWLRQDO�RXWUHDFK�HIIRUWV��DW�RU�EH\RQG�WKH�$$$�PHHWLQJV��WR�RWKHU�VHFWLRQV��LQWHUHVW
JURXSV��DQG�VFKRODUO\�VRFLHWLHV��JRYHUQPHQW�DJHQFLHV��SXEOLF�HGXFDWLRQ�FRPPXQLW\
HQJDJHPHQW��DQG�XQGHUUHSUHVHQWHG�PLQRULWLHV��

&0$�WUDGLWRQDOO\�FR�VSRQVRUV�VHVVLRQV�ZLWK�RWKHU�VHFWLRQV�LQ�RUGHU�WR�LQFUHDVH
FRPPXQLFDWLRQ��YLVLELOLW\��DQG�WKH�UDQJH�RI�RIIHULQJV�ZH�FDQ�DGG�WR�WKH�DQQXDO�PHHWLQJ
SURJUDP���,Q�UHFHQW�\HUDV�ZH
YH�ZRUNHG�FORVHO\�ZLWK�69$�LQ�SDUWLFXODU���&0$�RIILFHUV�ZRUN
FOVRHO\�ZLWK�D�UDQJH�RI�VRXUFH�FRPPXQLWLHV��DQG�PXFK�RI�WKH�FXUUHQW�WKUXVW�RI�&0$�DFWLYLWLHV
LV�WR�EUHDN�GRZQ�EDUULHUV�EHWZHHQ�VRXUFH�FRPPXQLWLHV�DQG�WKH�PXVHXP�FROOHFWLRQV�ZKLFK
ZHUH�DVVHPEOHG�IURP�WKHP���7KLV�LV�HYLGHQW�LQ�WKH�UHVHDUFK�RI�&0$�ERDUG�PHPEHUV�DQG
PHPEHUV�DW�ODUJH��WKH�HGLWRULDO�GLUHFWLRQ�RI� 0XVHXP�$QWKURSRORJ\��WKH�FKDUDFWHU�RI�WKH�&0$
DQQXDO�DZDUGV��DQG�WKH�WHQRU�RI�&0$�FROXPQV�LQ�$QWKUR�1HZV���&0$�LV�DOVR�FORVHO\�DOOLHG
ZLWK�RWKHU�SHHU�SURIHVVLRQDO�RUJDQL]DWLRQV��VXFK�DV�WKH�$PHULFDQ�$VVRFLDWLRQ�RI�0XVHXPV�
DQG�KDV�H[WHQVLYH�RYHUODS�RI�PHPEHUVKLS�ZLWK�RWKHU�VHFWLRQV�ZLWKLQ�$$$��VXFK�DV�WKH
$UFKDHRORJ\�'LYLVLRQ���$V�QRWHG�HOVHZKHUH�&0$�SUHSDUHG�D�ZKLWHSDSHU�IRU�WKH�16)�6%(
SODQQLQJ�SURJUDP��ZKLFK�VROLFLWHG�LQSXW�UHJDUGLQJ�PDMRU�LQLWLDWLYHV�IRU�IHGHUDO�IXQGLQJ�LQ�WKH
VRFLDO�VFLHQFHV��

���6WDWXV�DQG�XVH�RI�6HFWLRQ�LQWHUQDO�FRPPXQLFDWLRQV�VXFK�DV�D�ZHEVLWH��OLVW�VHUYH��RU
QHZVOHWWHU��LI�DSSOLFDEOH���3OHDVH�OLVW�LQWHUQDO�FRPPXQLFDWLRQ�WRROV�\RX�XVH�DQG�ZKDW�WKH\
DUH�XVHG�IRU��

&0$�FXUUHQWO\�XVHV�$$$�WR�KRVW�LWV�ZHEVLWH�IRU�JHQHUDO�LQIRUPDWLRQ�UHJDUGLQJ�WKH�&RXQFLO��
0HPEHUVKLS�HPDLO�EODVWV�DUH�XVHG�RFFDVLRQDOO\��ZH�OLNH�WR�WKLQN�MXGLFLRXVO\��WR�FRPPXQLFDWH
ZLWK�PHPEHUV�UHJDUGLQJ�XSFRPLQJ�GHDGOLQHV�DQG�HYHQWV��DQG�WR�VROLFLW�VHVVLRQV�IRU�WKH�DQQXDO
PHHWLQJ���&0$�DOVR�XVHV�$QWKUR�1HZV�FROXPQV�WR�SURYLGH�DLQIRUPDWLRQ�WR�PHPEHUV��
'HYHORSPHQW�RI�WKH�ZHEVLWH�DQG�RIIHULQJ�RI�QHZ�HOHFWURQLF�UHVRXUFHV�LV�DQ�LPSRUWDQW�SULRULW\
IRU�WKH�&RXQFLO�

$�QHZ�OLVWVHUY�LV�SODQQHG�EXW�KDV�QRW�\HW�JRQH��OLYH���,W�ZLOO�DOORZ�PRUH�JHQHUDO��WZR�ZD\
H[FKDQJH�RI�LQIRUPDWLRQ�ZLWK�KLJKHU�YROXPH�DQG�OHVV�VSHFLILFLW\�DQG�VHOHFWLYLW\��



����&KDQJHV�LQ�E\ODZV�RU�JRYHUQDQFH�VWUXFWXUH��LI�DSSOLFDEOH���

2WKHU�WKDQ�VRPH�PLQRU�KRXVHNHHSLQJ�FRUUHFWLRQV�WR�WKH�E\ODZV��WKH�RQO\�VXEVWDQWLYH�FKDQJH�LV
WKH�SURSRVHG�FUHDWLRQ�RI�DQ�HOHFWHG��YRWLQJ�VWXGHQW�VHDW�RQ�WKH�&0$�ERDUG��

,,,��:KDW�,QLWLDWLYHV�GRHV�\RXU�6HFWLRQ�KDYH�XQGHUZD\�RU�SODQQHG�IRU�WKH�FRPLQJ�\HDU�
0HPEHUVKLS��SXEOLFDWLRQ�DQQXDO�PHHWLQJ��PHQWRUVKLS��RWKHU"�

6WUHQJWKHQ�H[LVWLQJ�DZDUG�SURUDPV�WKURXJK�FRPPLVVLRQLQJ�RI�D�SK\VLFDO�H[SUHVVLRQ�RI�WKH
$PHV�$ZDUG�IRU�,QQRYDWLYH�0XVHXP�$QWKURSRORJ\��SUREDEO\�VXLQJ�D�1DWLYH�DUWLVW�IRU
GHVLJQ�DQG�IDEULFDWLRQ�
5HYLHZ�PHPEHUVKLS�VWUXFWXUH�DQG�SULFLQJ��FRQVLGHU�UHGXFLQJ�FRVW�RI�VWXGHQW�PHPEHUVKLSV
LQ�RUGHU�WR�LQFUHDVH�VWXGHQW�UHSUHVHQWDWLRQ�DQG�H[SRVXUH�WR�DQWKURSRORJ\�LQ�PXVHXP
FRQWH[WV�
&RQWLQXH�WR�GHYHORS�DQG�GLVVHPLQDWH�JXLGHOLQHV�IRU�WKH�WUHDWPHQW�RI�H[KLELWLRQV�DV�SDUW�RI
XQLYHUVLW\�WHQXUH�	�SURPRWLRQ�UHYLHZV��&HFLOH�*DQWHDXPH�KDV�DOUHDG\�DJUHHG�WR�DVVLVW
ZLWK�WKLV�HIIRUW��
,GHQWLI\�	�SURPRWH�RQOLQH�OLVW�RI�DOO�DQWKURSRORJ\�PXVHXPV�OLVWLQJ�FROOHFWLRQV�GDWDEDVHV
RQOLQH��EHJLQ�SURFHVV�RI�GHWHUPLQLQJ�ZKHWKHU�H[LVWLQJ�PHWDGDWD�VWDQGDUGV��&,'2&��'XEOLQ
&RUH��DUH�HPSOR\HG���+HOS�QXGJH�WKH�FRPPXQLW\�WRZDUG�FRPPRQDOLW\�LQ�RQH�RU�DQRWKHU
IRUP���7KLV�LV�D�ORQJ�WHUP�SURMHFW�
,GHQWLI\��FROODWH�DQG�GLVVHPLQDWH�V\OODEL�DQG�WUDLQLQJ�PDWHULDOV�XVHG�LQ
DQWKURSRORJ\�GHULYHG�PXVHRORJ\�PXVHXP�VWXGLHV�FODVVHV�DV�UHVRXUFH�IRU�ERWK�$$$�DQG
DQWKURSRORJ\�LQ�JHQHUDO��EXW�DOVR�IRU�$$0�DQG�PXVHXPV�LQ�JHQHUDO��
3RVLWLRQ�&0$�DV�D�OHDGHU�LQ�WKH�SXEOLFDWLRQ�RI�PDWHULDO�FXOWXUH�DQG�UHSUHVHQWDWLRQ�E\
HPSOR\LQJ�WHFKQRORJ\�WR�SXEOLVK�ULFKHU��PHGLD�HQDEOHG�RIIHULQJV�LQ�PXVHXPV��PDWHULDO
FXOWXUH��YLVXDO�DQWKURSRORJ\��PXVHXP�H[KLELWLRQ�UHYLHZV�DQG�GDWDVHWV���:H
G�OLNH�WR
H[SORUH�RIIHULQJ�ZHE�EDVHG�SRVWHU�VHVVLRQV�SULRU�WR�DQQXDO�PHHWLQJ��ZLWK�SRVWHU�WLPH�VHW
DVLGH�IRU�GLVFXVVLRQV�DQG�UHDFWLRQ�UDWKHU�WKDQ�H[SODQDWLRQ���7KLV�ZRXOG�EH�D�QHZ�PRGHO�LQ
VRPH�UHVSHFWV��DQG�ZRXOG�UHTXLUH�ODUJHU�LQWHJUDWLRQ�DQG�FRQVXOWDWLRQ�ZLWK�$$$�VWDII�DQG
SURJUDP�FRPPLWWHHV�
:RUN�ZLWK�86�&RPPLWWHH�RI�WKH�%OXH�6KLHOG�DQG�RWKHU�VWDNHKROGHUV�WR�LGHQWLI\�����QHHGV
IRU�WUDLQLQJ�PLOLWDU\�SHUVRQQHO�IRU�SURWHFWLQJ�FXOWXUDO�SURSHUW\�LQ�WLPH�RI�DUPHG�FRQIOLFW�
DQG����PXVHXP�EDVHG�UHVRXUFHV�WR�DVVLVW�LQ�WUDLQLQJ��:RUN�ZLWK�WULEDO�PXVHXPV�WR�H[SORUH
ZD\V�&0$�FDQ�VHUYH�WKHLU�QHHGV�DQG�LQWHUHVWV�
(VWDEOLVK�VXVWDLQHG�DGYRFDF\�SURJUDP�WR�IXQGLQJ�RUJDQL]DWLRQV�DQG�GHFLVLRQ�PDNHUV
UHJDUGLQJ�WKH�QHHG�WR�SURYLGH�DGGLWLRQDO�UHVRXUFHV�WR�VXSSRUW�FXUDWLRQ��FRQVHUYDWLRQ�DQG
FDUH�RI�FXOWXUDO�FROOHFWLRQV�
,QWHJUDWH�GLVSDUDWH�RQOLQH�RIIHULQJV�DQG�FUHDWH�VWURQJHU�³EUDQG´�UHFRJQLWLRQ�IRU�&0$�
&UHDWH�UDLQ\�GD\�IXQG�IRUPDO�UHVHUYHV�WR�HQVXUH�VWDELOLW\�RI�&0$�SURJUDPV�LQ�OHDQ�WLPHV
�IRUP�RI�IXQG�ZLOO�GHSHQG�RQ�SRVVLELOLWLHV�DOORZHG�E\�DSSOLFDEOH�$$$�SROLFLHV�DQG
JXLGHOLQHV��

�

,9��3OHDVH�WHOO�XV�ZKDW�\RXU�FKLHI�FRQFHUQV�DQG�LVVXHV�DUH��HVSHFLDOO\�LI�WKH\�DUH�QRW�SUHYLRXVO\
QRWHG��

:KDW�LVVXHV�ZRXOG�\RX�OLNH�UDLVHG�RU�UHFRPPHQGDWLRQV�ZRXOG�\RX�OLNH�WR�PDNH�WR�WKH
6HFWLRQ�$VVHPEO\�([HFXWLYH�&RPPLWWHH��6$(&�"�3OHDVH�EH�VSHFLILF� �



���$GGUHVV�WKH�QHHG�IRU�UHSRUWV�IURP�VHFWLRQDO�HGLWRUV�UHJDUGLQJ�SXEOLFDWLRQ�DFWLYLWLHV���$$$
QHHGV�WKHVH�GDWD�WR�PDNH�LQIRUPHG�FKRLFHV�UHJUGLQJ�WKH�$VVRFLDWLRQ
V�IXWXUH�GLUHFWLRQV�LQ�SULQW
DQG�HOHFWURQLF�SXEOLVKLQJ�

���$GGUHVV�WKH�FRPLQJ�WHQVLRQ�EHWZHHQ�VHFWLRQV�DQG�WKH�$VVRFLDWLRQ��7KH�RULJLQDO�PRGHO
VKDUHG�JRYHUQDQFH�LQ�ZD\V�WKDW�ZHDNHQHG�WKH�$VVRFLDWLRQ�DW�WKH�H[SHQVH�RI�WKH�VHFWLRQV���7KH
QHZ�PRGHO�ZHDNHQV�WKH�VHFWLRQV�DW�WKH�H[SHQVH�RI�WKH�$VVRFLDWLRQ���3XEOLFDWLRQV�DQG�DQ\�QHZ
UHYHQXH�GLVWULEXWLRQ�PRGHOV�ZLOO�EH�DW�WKH�FRUH�RI�WKLV�WHQVLRQ��DQG�ZH�QHHG�WR�VWDW�DGGUHVVLQJ
WKH�LVVXHV�QRZ�UDWKHU�WKDQ�ODWHU�

���$GGUHVV�WKH�SUROLIHUDWLRQ�RI�VHFWLRQV��

:KDW�LVVXHV�ZRXOG�\RX�OLNH�UDLVHG�RU�UHFRPPHQGDWLRQV�ZRXOG�\RX�OLNH�WR�PDNH�WR�WKH�$$$
([HFXWLYH�%RDUG"�3OHDVH�EH�VSHFLILF� �

$$$�LV�D�IUDJLOH�HQWLW\�EHFDXVH�RI�WKH�GLYHUVLW\�RI�DSSURDFKHV�DQG�FRQWH[WV�RI�SUDFWLFHV
FRPSULVLQJ�PRGHUQ�DQWKURSRORJ\���7KH����VHFWLRQV�RI�$$$�UHSUHVHQW�VSHFLILF�DUHD�DQG�WRSLFV�
DQG�UHSUHVHQW�D�UHDO�DQG�FRQWLQXLQJ�VWUHQJWK���$V�D�%RDUG�WKH�$$$�(%�PXVW�DFW�LQ�WKH�EHVW
LQWHUHVWV�RI�WKH�$VVRFLDWLRQ�DV�D�ZKROH��EXW�,�KRSH�LW�ZLOO�UHFRJQL]H�WKDW�ZHDNHQLQJ�WKH
VHFWLRQV�DW�WKH�H[SHQVH�RI�FHQWUDO�JRYHUQDQFH�LV�D�WZR�HGJHG�VZRUG��DQG�PD\�HURGH�$$$
V
DELOLW\�WR�DWWUDFW�DQG�UHWDLQ�PHPEHUV��SDUWLFXODUO\�DPRQJ�DQWKURSRORJLVWV�ZKR�DUH�QRW�SDUW�RI
WKH�GRPLQDQW�PDMRULW\�JURXS�V����$OUHDG\�$$$�VHHV�D�GHFUHDVLQJ�VKDUH�RI�PHPEHUV�IURP
WKHVH�JURXSV��DQG�DQ�LQFUHDVLQJ�PHPEHUVKLS�LQ�LQGHSHQGHQW�JURXSV�UHSUHVHQWLQJ�WKHVH
FRQWH[WV�RI�SUDFWLFH�RU�DQWKURSRORJLFDO�DSSURDFKHV���$V�WKH�(%�FRQVLGHUV�WKH�IXWXUH�RI
SXEOLFDWLRQV��UHYLVLRQV�WR�WKH�HWKLFV�FRGH��GLVWULEXWLRQ�RI�UHYHQXH�IURP�SXEOLVKLQJ�FRQWUDFWV�
DQG�RWKHU�$VVRFLDWLRQ�ZLGH�LVVVXHV�DIIHFWLQJ�WKH�IXWXUH�RI�HYHU\RQH��$$$�DQG�LWV�VHFWLRQV
DOLNH��,�KRSH�WKH�%RDUG�ZLOO�EH�VHQVLWLYH�WR�DQG�UHVSHFWIXO�RI�WKH�GLIIHULQJ�QHHGV��LQWHUHVWV�DQG
FXOWXUHV�ZLWKLQ�WKRVH�VHFWLRQ�DQG�FRQWH[WV�RI�SUDFWLFH�LQ�$$$��MXVW�DV�,
P�VXUH�HDFK�RI�LWV
PHPEHUV�LV�VHQVLWLYH�WR�VLPLODU�GLIIHUHQFHV�LQ�SXUVXLQJ�WKHLU�RZQ�UHVHDUFK�DPRQJ�RWKHU
FXOWXUDOO\�GLYHUVH�FRPPXQLWLHV�

:KDW�LVVXHV�ZRXOG�\RX�OLNH�UDLVHG�RU�UHFRPPHQGDWLRQV�ZRXOG�\RX�OLNH�WR�PDNH�WR�WKH�$$$
6WDII"�3OHDVH�EH�VSHFLILF� �

*UHDW�MRE��DQG�WKDQN�\RX�


