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7LPH�PDJD]LQH�IHDWXUHV�WKH�*UHDW�5HVHW�LQ�LWV�FRYHU�VWRU\

+HDGHG�XS�E\�$OHWHLD��D�&DWKROLF�ZHEVLWH�RZQHG�E\�)UDQFH
V�IRXUWK�ODUJHVW�SXEOLVKLQJ
KRXVH��WKH�0pGLD�3DUWLFLSDWLRQV�JURXS���WKH�LQLWLDWLYH�ODEHOOHG�FDWKROLFIDFWFKHFNLQJ�FRP�LV
WDUJHWLQJ�&DWKROLF�MRXUQDOLVWV�ZKR�H[SRVH�DGYHUVH�YDFFLQH�HYHQWV�DQG�YDFFLQH�IDWDOLWLHV��
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:KLOH�WKH�0pGLD�3DUWLFLSDWLRQV�JURXS�ERDVWV�DQQXDO�UHYHQXHV�RI�DSSUR[LPDWHO\����
PLOOLRQ�HXURV��FDWKROLFIDFWFKHFNLQJ�FRP�KDV�EDJJHG�IXQGLQJ�RI�DQ�XQGLVFORVHG�VXP�IURP
*RRJOH�1HZV�,QLWLDWLYH
V��&29,'����9DFFLQH�&RXQWHU�0LVLQIRUPDWLRQ�2SHQ�)XQG��RI���
PLOOLRQ�

*RRJOH
V�*XODJ

$�&KXUFK�0LOLWDQW�LQYHVWLJDWLRQ�KDV�XQHDUWKHG�DQ�XQKRO\�QH[XV�EHWZHHQ�WKH�,QWHUQDWLRQDO
&RQVRUWLXP�RI�&DWKROLF�0HGLD�RQ�&29,'����9DFFLQHV��DND�FDWKROLFIDFWFKHFNLQJ�FRP�
DQG�%LJ�7HFK��%LJ�3KDUPD�DQG�SUR�DERUWLRQ��SUR�/*%74��OHIW�ZLQJ�SKLODQWKURS\��

$FFRUGLQJ�WR�LWV�ZHEVLWH��WKH�*RRJOH�SURMHFW�SD\V�MRXUQDOLVWV�WR�FRXQWHU��PLVLQIRUPDWLRQ�
RQ�WKH�&KLQD�YLUXV�MDEV��WR�UHDFK�DXGLHQFHV�XQGHUVHUYHG�E\�IDFW�FKHFNLQJ�RU�WDUJHWHG�E\
PLVLQIRUPDWLRQ��²�LQ�WKLV�FDVH��&DWKROLFV�ZLWK�PRUDO�RU�VDIHW\�FRQFHUQV�DERXW�WKH
DERUWLRQ�WDLQWHG�VKRWV��

�$OHWHLD��,�0HGLD�DQG�9HULILFDW�FDW�ZLOO�ZRUN�ZLWK�D�VFLHQWLILF�FRPPLWWHH�DQG�WZR�UHVHDUFK
FHQWHUV�WR�VRXUFH�PLVLQIRUPDWLRQ�DQG�FUHDWH�D�GDWDEDVH�RI�UHODWHG�IDFW�FKHFNV�DYDLODEOH
LQ�VHYHQ�ODQJXDJHV�IRU�&DWKROLF�PHGLD�RXWOHWV�DURXQG�WKH�ZRUOG���*RRJOH�1HZV�/DE
UHSRUWV��

$PLGVW�SOXPPHWLQJ�VDOHV��QR�HGLWRU�GDUHV�ELWH�WKH�KDQG�WKDW�IHHGV�

,Q�DGGLWLRQ��WKH��IDFW�FKHFNLQJ��FRQVRUWLXP�OLVWV����&DWKROLF��PHGLD�SDUWQHUV��DQG�LQYLWHV
RWKHU�&DWKROLF�PHGLD�WR�MRLQ��UHTXLULQJ�PHPEHUV�WR��SURYLGH�YHULILHG�LQIRUPDWLRQ��RQ�WKH
LQMHFWLRQ�DQG��VSUHDG�LW�DV�GHHPHG�DSSURSULDWH��

2QH�RI�WKH�FRQVRUWLXP
V�PRVW�KLJK�SURILOH�OLVWHG�PHGLD�SDUWQHUV�LV�5HOLJLyQ�'LJLWDO�²�D
OHIW�ZLQJ��SUR±OLEHUDWLRQ�WKHRORJ\�PHGLD�JURXS�IRXQGHG�E\�ODLFL]HG�KRPRVH[XDO�SULHVW
-RVp�0DQXHO�9LGDO��ZKR�KDV�DFFXVHG�WKH�&KXUFK�RI�D��SDUDQRLG��LUUDWLRQDO�DQG�DEVXUG
KRPRSKRELD���

%LJ�%XFNV�)URP�%LOO�*DWHV��*HRUJH�6RURV

7KH�FRQVRUWLXP�SURYLGHV�D�VFLHQWLILF�FRPPLWWHH�RIIHULQJ�VFLHQWLILF�FRQVXOWLQJ��VSHFLILFDOO\
IURP�WKH�%DUFHORQD�,QVWLWXWH�IRU�*OREDO�+HDOWK��,6*OREDO��²�D�ERG\�WKDW�KDV�UHFHLYHG
RYHU�����PLOOLRQ�IURP�WKH�%LOO�DQG�0HOLQGD�*DWHV�)RXQGDWLRQ��%0*)���

%0*)�SURYLGHG�,6*OREDO�DPRXQWV�RI�������������2FWREHU���������������������$SULO
�������������������-XQH��������������������1RYHPEHU��������������������DQG
������������6HSWHPEHU��������������������1RYHPEHU��������������������2FWREHU
������������������DQG�������������1RYHPEHU��������������������)HEUXDU\�������DQG
������������1RYHPEHU�������

6PDOOHU�DZDUGV�IURP�WKH�%0*)�WR�,6*OREDO�LQFOXGH����������6HSWHPEHU���������������
�$XJXVW������������������$SULO������������������1RYHPEHU������������������1RYHPEHU
�����������������6HSWHPEHU�������DQG�����������$XJXVW��������
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:DWFK�9LGHR�$W��KWWSV���\RXWX�EH�HZD]9�G�NU�

&LYLO�ULJKWV�ODZ\HU�+DUPHHW�'KLOORQ�GHEXQNV�)DFHERRN��IDFW�FKHFNHUV�
�

$V�SDUW�RI�LWV�YDFFLQH�SURSDJDQGD��,6*OREDO�FODLPV�WKH�KLJKHVW��YDFFLQH�KHVLWDQF\��LV
WLHG�WR�ERWK��ORZHU�LQFRPH�DQG�FRQVHUYDWLYH�LGHRORJ\���GHVSLWH�D�ODQGPDUN�VWXG\�IURP
&DUQHJLH�0HOORQ�8QLYHUVLW\�DQG�WKH�8QLYHUVLW\�RI�3LWWVEXUJK�FRQFOXGLQJ�SHRSOH�ZLWK
3K'V�UHSUHVHQWHG�WKH�PRVW��YDFFLQH�KHVLWDQW��GHPRJUDSKLF�SURILOH��

)URP�����±������,6*OREDO�UHFHLYHG����������IURP�*HRUJH�6RURV
�2SHQ�6RFLHW\
)RXQGDWLRQV��26)���ZKLFK�LV�SXVKLQJ�WKH�H[SHULPHQWDO�LQMHFWLRQV�LQ�$VLD�DQG�$IULFD
XQGHU�WKH�JXLVH�RI��YDFFLQH�HTXLW\���7KH�6RURV�(FRQRPLF�'HYHORSPHQW�)XQG��6(')�
ZRUNV�FORVHO\�ZLWK�WKH�%0*)��

�����,Q�-XQH�������WKH�6RURV�DQG�*DWHV�IRXQGDWLRQV�IXQGHG�D�(XURSHDQ�SDUOLDPHQWDU\
FDPSDLJQ�VHHNLQJ�WR�GLVFUHGLW�&DWKROLF�SUR�OLIH�DQG�SUR�IDPLO\�RUJDQL]DWLRQV��LQFOXGLQJ
WKH�9DWLFDQ�DQG�WKH�&RPPLVVLRQ�RI�WKH�%LVKRSV
�&RQIHUHQFHV�RI�WKH�(XURSHDQ�8QLRQ
�&20(&(��
*RRJOH�LV�QRW�D�QHZFRPHU�WR�XVLQJ�VXVSHFW�SUDFWLFHV�ZLWKLQ�WKH�GUXJ�LQGXVWU\�

%RWK�IRXQGDWLRQV�KDYH�EHHQ�DW�WKH�YDQJXDUG�RI��UHSURGXFWLYH�ULJKWV���L�H���FRQWUDFHSWLRQ
DQG�DERUWLRQ��DQG�/*%74��ULJKWV��$OHWHLD��LURQLFDOO\��HDUOLHU�DOHUWHG�LWV�UHDGHUV�WR�26)
XVLQJ��DERUWLRQ�DV�D�ZHDSRQ�WR�RYHUWKURZ�WKRVH�FRXQWULHV�KH�FRQVLGHUV�FRQVHUYDWLYH�
&DWKROLF��WUDGLWLRQDO�DQG�VRYHUHLJQ��

7KH�%0*)�JUDQWV�GDWDEDVH�UHYHDOV�KRZ�%LOO�*DWHV�KDV�EDQNUROOHG�KXQGUHGV�RI
PDLQVWUHDP�PHGLD�RXWOHWV�WR�WKH�WXQH�RI�RYHU������PLOOLRQ��LQFOXGLQJ�WKH�FHQWHU�ULJKW
%ULWLVK�QHZVSDSHU�7KH�'DLO\�7HOHJUDSK��������������DQG�WKH�OHIW�ZLQJ�%ULWLVK�QHZVSDSHU
7KH�*XDUGLDQ���������������
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�7KDW�WKH�*DWHV�)RXQGDWLRQ�LV�XQGHUZULWLQJ�D�VLJQLILFDQW�FKXQN�RI�RXU�PHGLD�HFRV\VWHP
OHDGV�WR�VHULRXV�SUREOHPV�ZLWK�REMHFWLYLW\���ZURWH�UHVHDUFKHU�'U��$ODQ�0DF/HRG���7KLV
FRQIOLFW�RI�LQWHUHVW�LV�RQH�WKDW�FRUSRUDWH�PHGLD�KDYH�ODUJHO\�WULHG�WR�LJQRUH��ZKLOH�WKH
VXSSRVHGO\�DOWUXLVWLF�SKLODQWKURSLVW�*DWHV�MXVW�NHHSV�JHWWLQJ�ULFKHU��ODXJKLQJ�DOO�WKH�ZD\
WR�WKH�EDQN��

$OHWHLD�0DUULHV�*RRJOH�WR�9DWLFDQ�

,Q�������D�\HDU�DQG�D�KDOI�DIWHU�$OHWHLD�ZDV�IRXQGHG��LW�VLJQHG�DQ�DJUHHPHQW�ZLWK
*RRJOH�DGRSWLQJ�LWV�GLJLWDO�WHFKQRORJ\�WR�DQDO\]H��WUHQGLQJ�WRSLFV��LQ�RQOLQH�GLVFXVVLRQV
UHOHYDQW�WR�WKH�&KXUFK�

3RSH�)UDQFLV�KDV�KRVWHG�WHFK�DQG�PHGLD�PRJXOV

:KLOH�$OHWHLD�DJUHHG�WR�DGRSW�*RRJOH�6HDUFK�$SSOLDQFH�WHFKQRORJ\�DQG�WKH�*RRJOH�$SS
(QJLQH�FORXG�SODWIRUP��*RRJOH�KHOSHG�WKH�&DWKROLF�QHZV�DJJUHJDWRU�WR�PRQHWL]H�DGV
WKURXJK�WKH�$G(WKLF�SURMHFW�²�D�V\VWHP�IRU�DGYHUWLVLQJ�RQ�VLWHV�GHDOLQJ�ZLWK�&DWKROLF
WRSLFV�

,Q�2FWREHU�������3RSH�)UDQFLV�KHOG�D�SULYDWH�DXGLHQFH�ZLWK�OHDGHUV�IURP�*RRJOH��:33�
3XEOLFLV�DQG�$OHWHLD�DW�6DQWD�0DUWD��$W�WKH�PHHWLQJ�ZHUH�&DUOR�'
$VDUR�%LRQGR�
SUHVLGHQW�RI�(0($�6WUDWHJLF�5HODWLRQV�DW�*RRJOH��DQG�9LQFHQW�0RQWDJQH��SUHVLGHQW�RI
WKH�0pGLD�3DUWLFLSDWLRQV�JURXS��
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$OHWHLD�ZDV�DQ��RIILFLDO�SDUWQHU��DW�D�1RYHPEHU�FRQIHUHQFH�EULQJLQJ�WRJHWKHU�%LJ�7HFK
ROLJDUFKV�DQG�WKH�ZRUOG
V�OHDGLQJ�DG�FRPSDQLHV�ZLWK�9DWLFDQ�WRS�EUDVV��(ULF�6FKPLGW�
WKHQ�H[HFXWLYH�FKDLUPDQ�RI�$OSKDEHW��*RRJOH
V�SDUHQW�FRPSDQ\��ZDV�D�VWDU�VSHDNHU�DW
WKH�HYHQW��

$OSKDEHW�LQ�%HG�:LWK�%LJ�3KDUPD

,Q�������*RRJOH
V�SDUHQW�FRPSDQ\��$OSKDEHW��ODXQFKHG�9HULO\��LWV�KHDOWKFDUH�DQG�OLIH
VFLHQFHV�GLYLVLRQ���*RRJOH�KDV�EHHQ�GDEEOLQJ�LQ�WKH�GUXJ�PDUNHW�IRU�VHYHUDO�\HDUV���WKH
&HQWHU�IRU�'LJLWDO�(WKLFV�DQG�3ROLF\��&'(3��QRWHG��SRLQWLQJ�WR�*RRJOH
V�VWUDQJOHKROG�RQ
SULYDWH�KHDOWK�GDWD�

7KH�&'(3��D�UHVHDUFK�LQVWLWXWH�DW�/R\ROD�8QLYHUVLW\��&KLFDJR��ZDUQHG���7KH�FRPELQDWLRQ
RI�GDWD�PLQLQJ�DQG�*RRJOH
V�YDVW�LQIOXHQFH�DQG�GUXJ�LQWHUHVWV�LV�IULJKWHQLQJ��*RRJOH�LV
QRW�D�QHZFRPHU�WR�XVLQJ�VXVSHFW�SUDFWLFHV�ZLWKLQ�WKH�GUXJ�LQGXVWU\���

,Q�������WKH�-XVWLFH�'HSDUWPHQW�IRUFHG�*RRJOH�WR�SD\������PLOOLRQ�LQ�ILQHV�IRU�WKH�LOOHJDO
GLVWULEXWLRQ�RI�FRXQWHUIHLW�GUXJV��*RRJOH�NQRZLQJO\�DVVLVWHG�&DQDGLDQ�SKDUPDFLHV�LQ
VHOOLQJ�GUXJV�ZLWKRXW�D�SUHVFULSWLRQ�WKURXJK�$G:RUGV�LQ����GLIIHUHQW�FRXQWULHV��&'(3
UHSRUWHG�

%HVLGHV�FROOHFWLQJ�KHDOWK�LQIRUPDWLRQ��*RRJOH�ZDQWV�ZKDW�DQ\�RWKHU�GDWD�PLQLQJ
FRPSDQ\�ZDQWV��7R�VHOO�GDWD�

,Q�0D\�������*RRJOH�DQQRXQFHG�LW�ZDV�WHDPLQJ�XS�ZLWK�YDFFLQH�NLQJ�3IL]HU�DQG�RWKHU
PHPEHUV�RI�%LJ�3KDUPD�WKURXJK�9HULO\��9HULO\�LV�FXUUHQWO\�SDUWQHULQJ�ZLWK�3IL]HU�DQG�WKH
'XNH�&OLQLFDO�5HVHDUFK�,QVWLWXWH��'&5,��RQ�D�ORQJ�WHUP�VXUYHLOODQFH�VWXG\�RI�WKH�3IL]HU
YDFFLQH�

9HULO\�LV�DOVR�PDUNHWLQJ�GLJLWDO�VROXWLRQV�RQ�YDFFLQH�PDQDJHPHQW��&29,'����WHVWLQJ��DQG
YDFFLQDWLRQ�DQG�WHVW�WUDFNLQJ��7KH�VROXWLRQV�JLYH�HPSOR\HUV�WKH�DELOLW\�WR�WUDFN
YDFFLQDWLRQ�DQG�ERRVWHU�VWDWXV�IRU�LQGLYLGXDO�HPSOR\HHV��9HULO\
V�%DVHOLQH�&29,'���
UHVHDUFK�SURMHFW�LQYROYHV�UHVHDUFK�IRU�GHYHORSLQJ�WUHDWPHQWV��DQWLERG\�WHVWLQJ�DQG
YDFFLQHV�

�%HVLGHV�FROOHFWLQJ�\RXU�KHDOWK�LQIRUPDWLRQ�IRU�WKHLU�RZQ�XVH��*RRJOH�ZDQWV�ZKDW�DQ\
RWKHU�GDWD�PLQLQJ�FRPSDQ\�ZDQWV��7R�VHOO�GDWD���&'(3�FDXWLRQV��QRWLQJ�WKDW�LQIRUPDWLRQ
LV�VROG�WR�%LJ�3KDUPD�FRPSDQLHV�VR�WKH\�FDQ��WDUJHW�SK\VLFLDQV�WKDW�DUH�KLJK�YROXPH
GUXJ�SUHVFULEHUV��DV�WKH\�ZRXOG�EH�PRVW�ZLOOLQJ�WR�SUHVFULEH�QHZ�RU�LPSURYHG
PHGLFDWLRQV��

�:LWK�*RRJOH�HQWHULQJ�WKH�SKDUPDFHXWLFDOV�PDUNHW�WKURXJK�ZLOOLQJ�SDUWQHUVKLSV�ZLWK
PDQXIDFWXUHUV��LW
V�QR�ZRQGHU�WKH\�ZDQW�WR�JHW�WKHLU�KDQGV�RQ�GDWD�WR�KHOS�WKHP�PRYH
WKH�GUXJV�WKH\
UH�IXQGLQJ���&'(3�FRQFOXGHV��

*RRJOH
V�'LUW\�7ULFNV�
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)RUPHU�0LVVLVVLSSL�DWWRUQH\�JHQHUDO�-LP�+RRG�KDV�VXHG�*RRJOH�RYHU�VWXGHQW�GDWD
SULYDF\�IRU�GDWD�PLQLQJ�VWXGHQW�LQIRUPDWLRQ�DQG�PDUNHWLQJ�LW�WR�WKLUG�SDUWLHV�

*RRJOH�LQ�SDURG\

(XURSHDQ�DQWLWUXVW�RIILFLDOV�ILQHG�WKH�LQWHUQHW�VHDUFK�FRPSDQ\�D�UHFRUG������ELOOLRQ�LQ
�����IRU�XQIDLUO\�IDYRULQJ�VRPH�RI�LWV�RZQ�VHUYLFHV�RYHU�WKRVH�RI�ULYDOV��ZKLOH�5XVVLD
ILQHG�WKH�WHFK�JLDQW����PLOOLRQ�IRU�DQWLWUXVW�YLRODWLRQV�LQ�WKH�PRELOH�DSSOLFDWLRQV�PDUNHW��

,Q�������D����ELOOLRQ�FODVV�DFWLRQ�ODZVXLW�DFFXVHG�*RRJOH�RI�LOOHJDOO\�LQYDGLQJ�WKH�SULYDF\
RI�PLOOLRQV�RI�XVHUV�E\�SHUYDVLYHO\�WUDFNLQJ�WKHLU�LQWHUQHW�XVH�WKURXJK�EURZVHUV�VHW�LQ
�SULYDWH��PRGH�

:LWK�UHJDUG�WR�RQOLQH�SRUQRJUDSK\��*RRJOH�VHDUFKHV�KDYH�KHOSHG�GLUHFW�SHRSOH�WR�LOOHJDO
FKLOG�VH[XDO�DEXVH�YLGHRV���*RRJOH�LV�D�SLOODU�RI�WKLV�VOHD]\�HFRV\VWHP��IRU�URXJKO\�KDOI
WKH�WUDIILF�UHDFKLQJ�;9LGHRV�DQG�;1;;�DSSHDUV�WR�FRPH�IURP�*RRJOH�VHDUFKHV���ZULWHV
3XOLW]HU�SUL]H�ZLQQHU�1LFKRODV�.ULVWRI�

7KH�
SRUQ�WXEH
�VLWHV�DUH�REVHVVHG�ZLWK�WKHLU�*RRJOH�UDQNLQJV�EHFDXVH�*RRJOH�LV�WKHLU
OLIHOLQH�

�7KH�
SRUQ�WXEH
�VLWHV�DUH�REVHVVHG�ZLWK�WKHLU�*RRJOH�UDQNLQJV�EHFDXVH�*RRJOH�LV�WKHLU
OLIHOLQH���ODPHQWV�/DLOD�0LFNHOZDLW��SUHVLGHQW�RI�WKH�-XVWLFH�'HIHQVH�)XQG��ZKLFK�ILJKWV
RQOLQH�VH[XDO�H[SORLWDWLRQ���*RRJOH�LV�WKH�SULPDU\�PHDQV�E\�ZKLFK�WKH\�GULYH�WUDIILF�WR
WKHLU�VLWHV��

*RRJOH�ZKLVWOHEORZHU�0LNH�:DFNHU�UHYHDOHG�HYLGHQFH�LQ������WKDW�*RRJOH
V�KXPDQ
UHVRXUFHV�GHSDUWPHQW�H[KLELWV�ELDV�DJDLQVW�&KULVWLDQV�DQG�WKDW�LW�KDV�HYHQ
ODEHOHG�&KULVWLDQ�<RX7XEH�DGV��KRPRSKRELF��
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:KR�:LOO�)DFW�&KHFN�WKH�)DFW�&KHFNHUV"�

�7R�WKHLU�HWHUQDO�VKDPH��WKHUH�LV�QR�HYLGHQFH�RI�VXFK�&DWKROLF�
IDFW�FKHFNHUV
�ILUVW�
IDFW�
FKHFNLQJ
�DQG�WKHQ�SXEOLFO\�UHEXNLQJ�WKH�VLFNHQLQJ�FULPHV�RI�WKHLU�%LJ�7HFK�DQG�%LJ
3KDUPD�EHGIHOORZV���PHGLFDO�HWKLFLVW�'U��1LDOO�0F&UDH�WROG�&KXUFK�0LOLWDQW��

�%LOO�*DWHV�KDV�EDQNUROOHG�PDLQVWUHDP�PHGLD�JOREDOO\��$PLGVW�SOXPPHWLQJ�VDOHV��QR
HGLWRU�GDUHV�ELWH�WKH�KDQG�WKDW�IHHGV��0HDQZKLOH��JRYHUQPHQW�PLQLVWHUV�KDYH�ERXJKW
YHU\�ZLVHO\�RQ�WKH�VWRFN�PDUNHW��ZLWK�OXFUDWLYH�VKDUHV�LQ�%LJ�3KDUPD���0F&UDH
UHPDUNHG��

-DPHV�&��6PLWK�KDV�D�EODWDQW�FRQIOLFW�RI�LQWHUHVWV

�7KH�VWHQFK�RI�FRUUXSWLRQ�ZRXOG�QHHG�D�JDV�PDVN���WKH�%ULWLVK�HWKLFLVW�DGGHG��QRWLQJ�WKDW
�5HXWHUV�)DFW�&KHFN�LV�D�VHFXODU�SURSDJDQGD�DUP�RI�3IL]HU�²�D�FRXQWHUSDUW�WR�WKH
&DWKROLF�IDFW�FKHFNHUV���
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-DPHV�&��6PLWK��HUVWZKLOH�SUHVLGHQW�DQG�&(2�RI�7KRPVRQ�5HXWHUV�DQG�D�WRS�LQYHVWRU�LQ
3IL]HU��LV�RQ�3IL]HU
V�ERDUG�RI�GLUHFWRUV��6PLWK�LV�FXUUHQWO\�FKDLUPDQ�RI�WKH�7KRPVRQ
5HXWHUV�)RXQGDWLRQ��5HXWHUV�KDV�SXEOLVKHG�RYHU��������DUWLFOHV�SURPRWLQJ�3IL]HU�

6PLWK�DOVR�VHUYHV�RQ�WKH�ERDUG�RI�WKH�:RUOG�(FRQRPLF�)RUXP
V�3DUWQHULQJ�$JDLQVW
&RUUXSWLRQ�,QLWLDWLYH�DQG�LV�D�PHPEHU�RI�WKH�:()
V�,QWHUQDWLRQDO�%XVLQHVV�$GYLVRU\
%RDUGV�RI�%ULWLVK�$PHULFDQ�%XVLQHVV�DQG�WKH�$WODQWLF�&RXQFLO�

7KH�:()�KDV�EHHQ�WKH�SULPH�PRYHU�ZHDSRQL]LQJ�WKH�&KLQD�YLUXV�WR�RUFKHVWUDWH�WKH
*UHDW�5HVHW�²�ZKLFK�'U��0F&UDH�ODEHOV��D�SURJUDP�RI�VXUYHLOODQFH�DQG�HXJHQLFV
GHVLJQHG�E\�WHFKQRFUDWLF�DWKHLVWV��

$UFKELVKRS�&DUOR�0DULD�9LJDQz�EHOLHYHV�WKDW�WKH�WRWDOLWDULDQ�LQLWLDWLYH�LV�PDVWHUPLQGHG�E\
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