'LQQHUV RI WKH &RXUDJHRXV 6FLHQ"
(QYLURQPHQWDO XQG &OLPDWH -XVW

$VV 3URI 5RVH $EUDPRII ¢
1RUWK $PHULFD 8QLWHG 6)

5RVH $EUDPRII D FOLPDWH VFLHQWLVW LQ WKH 8QLWH
DQG WRRN WR WKH VWUHHWY DFFHSWLQJ WKH ORVV R
WKH SURFHVV 6KH RUJDQLVHV FLYLO GLVREHGLHQFH L
IRU HFRORJLFDO FROODSVH

-~ (v

5RVH $EUDPRII 3LFWXUH :LOO 'LFNVRQ

S5HDVRQV JLYHQ E\ WKH MXU\

6KH EULQJYVY KHU VFLHQWLILF H[SHUWLVH 32XW RI WKH
GHPDQGLQJ XUJHQW FOLPDWH DFWLRQ

6KH ULVNHG DQG ORVW KHU SRVLWLRQ DW 2DN 5LGJH 1
SHDFHIXO GHPRQVWUDWLRQV DJDLQVW IRVVLO IXHO HJ

'HVSLWH WKHVH ULVNV VKH FRQWLQXHV WR DGYRFDW
LQWHJULW\ DQG GHWHUPLQDWLRQ

+HU IHDUOHVY DOLJQPHQW RI VFLHQFH ZLWK PRUDO DF
UHFLSLHQW RI WKH &RXUDJHRXV 6FLHQWLVW $ZDUG



$ERXW WKH :LQQHU

'U 5RVH $EUDPRII LV DQ DVVLVWDQW SURIHVVRU RI IRL
ODLQH LQ WKH QRUWKHDVWHUQ 8QLWHG 6WDWHYV +HU
FKDQJH DQG KXPDQ ODQG XVH DIIHFW WKH ODQG FDUEI
JURXQG FRPSRQHQWY OLNH SODQW URRWYV DQG VRLO
PHDVXUHPHQWY ZLWK PRGHOOLQJ

5RVH GHGLFDWHG KHUVHOI WR FOLPDWH UHODWHG UH\
FRQWULEXWH WR VROYLQJ WKH JOREDO SUREOHP RI R>
FRPPXQLFDWLQJ WKHP WR SROLF\PDNHUV ZKR ZRXOG !
DSSURSULDWH DFWLRQ 1T :KHQ VKH UHDOL]HG WKDW G
ZDUQLQJV IURP VFLHQWLVWY OLNH KHUVHOI JRYHUQP!
WR FKDLQ KHUVHOI WR WKH :KLWH +RXVH IHQFH ZLWK
6FLHQWLVW 'D\ RI 5HEHOOLRQ LQ GHPDQGLQJ WKD\
FOLPDWH HPHUJHQF\ +HU LQVSLUDWLRQ IRU SDUWLFLE¢
FOLPDWH VFLHQWLVW DQG IRUPHU 'LUHFWRU RI WKH 1§
6WXGLHV -DPHV +DQVHQ ZKR KDG FKDLQHG KLPVHOI W

WR SURWHVW WKH H[SDQVLRQ RI D FUXGH RLO SLSF

6LQFH WKHQ VKH KDV SDUWLFLSDWHG LQ D QXPEHU RI
$PHULFDQ *HRSK\VLFDO 8QLRQ DQQXDO PHHWLQJ LQ 'H
RI HDUWK DQG VSDFH VFLHQWLVWY 5RVH DQG KHL
XQIXUOHG D EDQQHU ZLWK WKH PHVVDJH 322XW RI WKH
WKH VSHDNHUV MRLQHG WKH VWDJH +HU HPSOR\HU DW
IDERUDWRU\ ILUHG KHU 5RVH FRQWLQXHV WR SXVK VF|
DFWLYLVP DQG DGYRFDF\ Rl H[SHUWV 6KH DOVR KHOS)
DFNQRZOHGJH DQG DGGUHVV WKHLU HPRWLRQV DURXQ
WXUQ JULHI DQG IHDU LQWR KRSH



SLFWXUHYV

$W WKH HYHQW $PHULFDQ *HRSK\VLEDKWSQIRQV 3KRWR 'Z






20DQUHZDMX 6 XUDMX 05 +
1LJHULD

20DQUHZDMX 6XUDMX KDV SODFHG FOLPDWH MXVWLFH
IRU FLYLO VRFLHW\ ULJKWV LQ 1LJHULD ULVNLQJ KLV (
QHWZRUNV LQ WKH RLO LQGXVWU\ DQG VWDWH DSSDUD



ﬁ . z

SRUWUDLW 20DQUHZDMX 6XUDMX

SHDVRQV JLYHQ E\ WKH -XU\

6XUDMX KDV FRQVLVWHQWO\ GHPRQVWUDWHG PRUDO F
LQWHUHVWY LQ GHIHQVH Rl HQYLURQPHQWDO MXVWLFF
SHUVRQDO ULVN +LV ZRUN EULGJHV FOLPDWH DFWLYL)
KLIKOLJKWLQJ WKH VI\VWHPLF OLQNV EHWZHHQ HQYLUF
JRYHUQDQFH IDLOXUHV +H VXSSRUWV ORFDO FRPPXQL
H[SORLWDWLRQ DQG GHPDQGLQJ LQFOXVLYH GHYHORSI
VRFLHW\ OHDGHU 6XUDMX DPSOLILHV WKH YRLFHV RI F
SURPRWHY HTXLW\ LQ FOLPDWH DQG JRYHUQDQFH GLVF

$ERXW WKH ZLQQHU

20DQUHZDMX 6XUDMX LV D SURPLQHQW 1LJHULDQ KXPL
DFWLYLVW NQRZQ IRU KLV FRXUDJHRXV ZRUN LQ DQWL
FLYLF DFFRXQWDELOLW\ $V &KDLUPDQ RI +('$ 5SHVRXUF
WKDW H[SRVH HQYLURQPHQWDO GHJUDGDWLRQ LOOLFI



IDLOXUHVY DFURVV :HVW $IULFD +H KDV SOD\HG D NH\ L
WUDQVSDUHQF\ LQ HIWUDFWLYH LQGXVWULHY DQG SXV
SURWHFW YXOQHUDEOH FRPPXQLWLHV

JRU 20DQUHZDMX ufFRXUDJH LQ VFLHQFH PHDQV VWDQ
HYLGHQFH EDVHG WUXWK ZKHQ LW LV XQSRSXODU RU |
SRZHUIXO LQWHUHVWY W UHTXLUHV TXHVWLRQLQJ HV
HWKLFDO LQWHUURJDWLRQ DQG SHUVLVWHQFH LQ WK}
YLFLVVLWXGH DQG SHUVRQDO ULVN 7 +H LV QR VWUDC
IDFHG WKUHDWYV DQG OHJDO LQWLPLGDWLRQ IRU KLV R
DQG HQYLURQPHQWDO LQMXVWLFH QRWDEO\ LQ KLJK €
FRUSRUDWLRQV DQG JRYHUQPHQW DFWRUV 'HVSLWH W
PRELOL]H FLYLO VRFLHW\ HQJDJH LQWHUQDWLRQDO L
PRYHPHQWY WR GHPDQG DFFRXQWDELOLW\ DQG VXVWD
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2QO0LQH UHVRXUFHV

KWWSV _KHGDQJ RUJ
KWWSV 727Z7Z DQHHM RUJ
KWWSV 72727 OLQNHGLQ FRP LQ RODQUHZDMX VXUDMX

‘U (OLVD 3ULYLWHUD = (XU

(OLVD 3ULYLWHUD XQFRPSURPLVLQJO\ UHVHDUFKHV WK
6LFLOLDQ DQG &DQDGLDQ FLWLHV IURP WKH SHUVSHFW
ILIJKW DORQJVLGH WKHP IRU IDLU FRQGLWLRQV

SRUWUIW (OLVD 3ULYLWHUD



5HDVRQV JLYHQ E\ WKH MXU\

/L]]\ B3ULYLWHUD LV D EULOOLDQW DFDGHPLF VSHFLDOL
SODQQLQJ 6KH LV D ILUP EHOLHYHU WKDW UHVHDUEFK |
FROODERUDWLYH ZRUN DQG VROLGDULW\ DV HWKLFDO
DQG LPSDFWIXO NQRZOHGJH +HU ORQJ DQG IHDUOHVYV
GLITHUHQW DVSHFWYV RI VRFLR HQYLURQPHQWDO LQMX
UHVRXUFH DSSURSULDWLRQ DQG FDUFHUDO LQVWLWXW
FULPH QHWZRUNV DQG WKH GLIITHUHQW IRUPV RI VORZ
RI KRZ DFWLRQ RULHQWHG UHVHDUFK GHVSLWH LWV G
WUDQVIRUPDWLYH VRFLHWDO FKDQJH

$ERXW WKH ZLQQHU

(OLVD /L]]\ 3ULYLWHUD HQJDJHV ZLWK pYFOLPDWH DQ:
FULWLFDO LQWHUVHFWLRQDO OHQV ZKLOH DOVR JUR>
SUREOHPV DQG FROODERUDWLYH HIIRUWYV WR HQYLVLR
GRFWRUDO ZRUN IRFXVHG RQ WKH FLW\ RI *HOD LQ KHL
ZLWK WKH DIWHUPDWK RI D GHFRPPLVVLRQHG SHWURFI
UHVLGHQWY WR PDS WKH HIIHFWV RI SROOXWLRQ WUL.
SRVVLELOLWLHY DQG GHYHORS UHFRPPHQGDWLRQV WR
GHYHORSPHQW -XVW OLNH WKH DQWL ODILD DFWLYLVW
QRW VK\ DZD\ IURP XQYHLOLQJ DQG VSHDNLQJ RXW DEF
VKDSLQJ 6LFLOLDQ ODQGVFDSHVY DQG FRQWH[WYV

/L]]\ VWDUWHG DV D SRVW GRFWRUDO IHOORZ DW WKH

1IHWZRUN IRU (TXLW\ LQ 6XVWDLQDELOLW\ 7UDQVLWLRC
VKH KDG EHHQ D SRVW GRFWRUDO UHVHDUFKHU DW WK
DW WKH 8QLYHUVLW\ Rl TRURQWR 6FDUERURXJK ZKHUF
D FRPPXQLW\ EDVHG UHVHDUFK LQLWLDWLYH WKDW DLI
WR XQGHUVWDQG DQG HQYLVLRQ HTXLWDEOH WUDQVLV
XQGHUVWDQG KRZ FOLPDWH SROLF\ DLPHG DW DFKLHYI
FRQFHUQV DQG DVSLUDWLRQV RI UHVLGHQWYV LQ 6FDUE
ERURXJK RQ WKH HGJH Rl 7TRURQWR 6KH VWURQJO\ EH(
QRW RQO\ JHQHUDWH NQRZOHGJH WR VXSSRUW IDLU VF
DOVR UHSDLU SDVW KDUPV DQG WR KHDO ZRXQGHG UH!



SKRWRYV

$FWLYLVP LQ &DWDQLD 6LFLO\ 3KRWR 3ULYDW

30DQWLQJ RI D IRRG IRUHVW LQ &DOLIRUQLD 3KRWR 3ULYDW



&RPPXQLW\ OLVWHQLQJ DFWLYLWRHGUWI)Y DPRWRQWR &DQDGD 3

,Q WKH &RPLF VWULS DERXW *HODJADKHKUFR &OBELWD GLEY HQ W
DQG $PLQD 3DJQR]]L

2Q0LQH UHVRXUFHV

KWWSV 77ZZ XWVF XWRURQWR FD ODEV FOLPDWHDQGH
KWWSV  MXVWWUDQVLWLRQVLQDFWLRQ FD




20LYLD %LVD 7LUNR == 6RXW
&KDSUD 1DWLRQ 3HUX

'"HVSLWH WKUHDWV WR KHUVHOI DQG KHU IDPLO\ 20LYlI
WR OHDG WKH &KDSUD QDWLRQ RUJDQLVHV UHVLVWDQ
$PD]JRQLD E\ WKH RLO LQGXVWU\ WKHUHE\ SUHVHUYLQ.
NQRZOHGJH DERXW OLIH LQ WKH UDLQIRUHVW

20LYLD %LVD 7LUNR 3KRWR $PD]JRQ :DWFK

S5HDVRQV JLYHQ E\ WKH MXU\

6KH H[HPSOLILHY HIWUDRUGLQDU\ FRXUDJH LQ OHDGLQ
WKHLU DQFHVWUDO ODQGYV GHVSLWH VHULRXV WKUHDMW

+HU DGYRFDF\ IROORZLQJ WKH RLO VSLOO KDV GUD
HQYLURQPHQWDO FRQWDPLQDWLRQ LQ WKH 3HUXYLDQ

$V D \RXQJ ZRPDQ VFLHQWLVW DQG OHDGHU VKH LQVS
ZRPHQ WR HPEUDFH WKHLU LGHQWLW\ DQG VWDQG XS |

+HU XQZDYHULQJ FRPPLWPHQW WR SURWHFWLQJ KHU S
HPERGLHV WKH VSLULW RI WKH &RXUDJHRXV 6FLHQWLYV

$ERXW WKH ZLQQHU

20LYLD %LVD 7LUNR LV WKH ,QGLJHQRXV OHDGHU DQG
$XWRQRPRXV 7THUULWRULDO *RYHUQPHQW RI WKH &KDS
SURYLQFH /RUHWR 3HUX 6LQFH DVVXPLQJ OHDGHUVKI
UHFHQWUHG WKH UROH RI ZRPHQ LQ WKH 3HUXYLDQ $P
FXOWXUDO LVVXHVY DQG DV NHHSHUV RI DQFHVWUDO NC



KHU SHRSOH DV pfD OLYLQJ VFLHQFH WKDW WHDFKHYV
GRPLQDWH LW T ZKLFK LV UHIOHFWHG LQ KHU HIITRUW\
JHQHUDWLRQV IURP WKH FRORQLDO GLVUXSWLRQ RI Wl

20LYLD KDV GHPDQGHG UHPHGLDWLRQ IRU RLO VSLOOV
VRXUFHV WKDW VXVWDLQHG ILVKLQJ OLYHOLKRRGV DQ
6KH KDV DOVR VXFFHVVIXOO\ VWRSSHG WKH VWDWH RZ
ILQDQFLQJ IURP LQWHUQDWLRQDO EDQNV WR H[SDQG D
ELG DWWHPSW LQ 0D\ RI WKLV \HDU ZRUNLQJ FORVHO\
RWKHU ,QGLJHQRXV OHDGHUV DQG LQWHUQDWLRQDO F

JRU 20LYLD upYFRXUDJH LQ VFLHQFH LV WKH DELOLW\ V
IDFH RI IHDU YLROHQFH DQG LPSRVLWLRQ ,W LV KDYl
REVHUYLQJ UHVHDUFKLQJ VSHDNLQJ DQG DFWLQJ H\Y
DW ULVN 191 6KH KDV EHHQ LQFOXGHG RQ QDWLRQDO Ol
VHULRXV WKUHDW ZLWK WKH VDIHW\ RI KHU DQG KHU \
MHRSDUG\
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S\QWKLD +RXQLXKL //0 £ 2F
SDFLILF ,VODQGYV

&\QWKLD +RXQLXKL WRIHWKHU ZLWK WKH VWXGHQW RI
6WXGHQWYV )LIKWLQJ &OLPDWH &KDQJH IRXJKW IRU DQ
REOLJDWLRQ IRU VWDWHYVY WR SUHYHQW FOLPDWH GDPI
WKH QWHUQDWLRQDO &RXUW RI -XVWLFH

SRUWUIW &\QWKLD +RXQLXKL

S5HDVRQV JLYHQ E\ WKH MXU\

&E\QWKLD GHOLYHUHG D IRUPDO VXEPLVVLRQ RQ FOLPD'
WKH QWHUQDWLRQDO &RXUW RI -XVWLFH ,&- GXULQJ
FKDQJH ,Q -XO\ WKLV \HDU WKH ,&-V DGYLVRU\ RSLQI
S3DFLILF DQG DOO YXOQHUDEOH FRPPXQLWLHYV D OHJDO
DFFRXQWDEOH DQG WR GHPDQG FOLPDWH DFWLRQ

&G\QWKLD DQG KHU WHDP KDYH EXLOW D PRGHO RI LQWt}H
JHQGHU GLYHUVH OHDGHUVKLS FRPELQLQJ DQFHVWUD
WKLV LV HIDFWO\ ZKDW WKH &RXUDJH 3UL]JH LV DLPLQJ

$ERXW WKH ZLQQHU

Q D \RXQJ 6RORPRQ ,VODQGHU QDPHG &\QWKLD +R
FODVVPDWHY DW WKH 8QLYHUVLW\ Rl WKH 6RXWK 3DFL
WKH RFHDQ WKDW FRQQHFWVY WKHLU LVODQGV 7KH\ ZH
3DFLILF + DWROOV KLJKODQGY DQG FRDVWOLQHV DOU
ULVLQJ WLGH 7KHLU VKDUHG FRQFHUQ JUHZ WR D PRY
JLJKWLQJ &OLPDWH &KDQJH 3,6)&& ERUQ RI VDOWZD'



7TKHLU YLVLRQ UHDFKHG IDU EH\RQG WKHLU VKRUHV W
-XVWLFH ,&- WR GHFODUH ZKDW GXWLHV QDWLRQV KR
FRQVHTXHQFHY WKH\ IDFH ZKHQ WKH\ IDLO ,W ZDV D E
\HW GHHSO\ 3DFLILF LQ VSLULW $V &\QWKLD ZURWH 3F
WKDW PLJKW DGYDQFH \RXU FDXVH HYHQ ZKHQ WKH R

*XLGHG E\ WKHLU OHFWXUHU -XVWLQ 5RVH WKH VWXGFH
FDUULHG WKHLU FDOO WR WKH ZRUOG 6LQFH WKHQ W
KHU SHHUV FURVVHG FRQWLQHQWY VSHDNLQJ QRW DV
RFHDQ XUJLQJ JRYHUQPHQWYV WR VWDQG ZLWK WKHP
FRXQWULHVY WR FR VSRQVRU D 81 *HQHUDO $VVHPEO\ U
TXHVWLRQV :KDW DUH VWDWHVY OHJDO REOLIJDWLRQV
KDSSHQV LQ ODZ LI WKH\ GR QRW"

,Q '"HFHPEHU &\QWKLD VWRRG EHIRUH WKH &RXUW 1
YRLFH RI )DQDOHL KHU SHRSOHYV ODQG QRZ VOLSSLQ
ODQG RXU ERGLHV DQG PHPRULHVY DUH VHYHUHG IURP
ZKR ZH DUH ~ VKH VDLG :KHQ WKH ,&- UXOHG LQ -XO\

SHRSOHV KDYH WKH ULJKW WR VHHN MXVWLFH DQG FRF
YHUGLFW W ZDV WKH 3DFLILF VWHDGIDVW VRYHUHL.

7TROX 0XOLDLQD UHSUHVHQWLQJ &\QWKLD DW WKH DZzZD

7ROX LV DQ HGXFDWRU DW WKH 8QLYHUVLW\ Rl WKH 6R
\RXQJ PLQGV DQG FKDPSLRQV WKH FDXVHV RI VRFLDO 1
DQG HQYLURQPHQWDO VXVWDLQDELOLW\ $ SDVVLRQDW
IRXQGLQJ ODZ VWXGHQWYV RI WKH 3DFLILF ,VODQGYV 6
&KDQJH 3,6)&& LQ JLYLQJ YRLFH WR 3DFLILF FRP|
DIJDLQVW FOLPDWH FKDQJH 7KURXJK KLV ZRUN 7ROX E
LQVSLULQJ D QHZ JHQHUDWLRQ WR SURWHFW WKH 3DFI
HFRV\VWHPV



SKRWRYV



$VLD + 1R DZDUG LQ E X
ZLQQHUV LQ

7KH &RXUDJHRXV 6FLHQWLVWYV $ZDUG LV PHDQW WR KR
UHVHDUFKHUYVY GHGLFDWHG WR SURWHFWLQJ WKH HDUW
Rl VLIQLILFDQW SHUVRQDO ULVN

,Q $VLD WKH 6FLHQWLILF $GYLVRU\ %RDUG RIIHUHG Wtk
WZR GLITHUHQW FRXQWULHV %RWK ZHUH JUDWHIXO EX
WRR JUHDW WKH DWWHQWLRQ LW ZRXOG EULQJ FRXOG
ZHOO DV WKH ZLGHU FDXVH 7KDW LV D VWDUN UHPLQG
SUREOHPV RI RXU WLPHV LV QRW ZLWKRXW GDQJHU
&RQVHTXHQWO\ ZH ZLOO ILQDQFH WZR DZDUGYV IRU $VI



