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,QFRUSRUDWH�$VVRFLDWLRQ�)̵XWXUH�&HQWHU�$OOLDQFH�-DSDQ�
�

8UJHQW�3URSRVDO�IRU�WKH�*OREDO�6RFLHW\�$IWHU�	�'XULQJ�WKH�(UD�RI�&29,'����
%\�3URI��(PHULWXV�,��1RQDND��+LWRWVXEDVKL�8QLY��DQG�
�'U��+��.RL]XPL�7KH�(QJLQHHULQJ�$FDGHP\�RI�-DSDQ�

6KLIW�IURP��(JRLVP��WR��$OWUXLVP�	�6\PSDWK\���
�

,QFRUSRUWHG $VVRFLDWLRQ )&$-�)XWXUH &HQWHU $OOLDQFH -DSDQ㸸5HSUHVHQWDWLYH ([HFXWLYH 'LUHFWRU 'U�1�.RQQR SURXGO\� � � � � � � � � �
GHOLYHUV �WKH -RLQW 'HFODUDWLRQ� WR SRLQW RXW WKH IXWXUH VRFLHW\ DIWHU 	GXULQJ WKH HUD RI &29,'��� E\ ERWK 3URIHVVRU� � � � � � � � � � � � � � � � � � �
(PHULWXV ,�1RQDND� +LWRWVXEDVKL 8QLYHUVLW\� DQG 'U� +� .RL]XPL� 7KH (QJLQHHULQJ $FDGHP\ RI -DSDQ� DV D VSHFLDO� � � � � � � � � � � � � � � �
DGYLVRU�RI�)&$-��7KLV�FRQWHQW�LV�EDVHG�RQ�WKH�=RRP�:HELQDU�RQ����$SULO�DQG���0D\�������
�
8UJHQW�3URSRVDO�
:H ZDQW WR H[SUHVV RXU VLQFHUH FRQGROHQFHV IRU WKH ORYHG RQHV RI WKRVH ZKR SDVVHG DZD\ GXH WR WKLV� � � � � � � � � � � � � � � � � � �
SDQGHPLF� :H DUH FRQFHUQHG WKDW &29,'��� ZLOO KDYH D VHYHUH LPSDFW RQ QRW RQO\ PHGLFDO FDUH� PHGLFDO� � � � � � � � � � � � � � � � �
VFLHQFH� SROLWLFV�DQG WKH HFRQRP\ EXW DOVR WKH WKRXJKWV DQG OLIH IRU WKH KXPDQ EHLQJ� 7KH /HDGHUV RI� � � � � � � � � � � � � � � � �
RUJDQL]DWLRQV DUH UHTXLUHG WR DVN WKHPVHOYHV� �:KDW LV WKH SXUSRVH RI RXU EXVLQHVV"� DQG PRUHRYHU� �,V RXU� � � � � � � � � � � � � � � � �
EXVLQHVV�LQ�DQ�HWKLFDO�ZD\"���
:H EHOLHYH WKDW HYHU\RQH LQ VRFLHW\ PXVW KDYH �WKH SRZHU RI FRQFHSWXDO LPDJLQDWLRQ� DQG VKRXOG LQYHVW� � � � � � � � � � � � � � � �
WKHLU HIIRUWV EDVHG RQ �$OWUXLVP� DQG �6\PSDWK\� IRU D SURPLVLQJ IXWXUH� )̵RU WKDW SXUSRVH� ZH GHFODUH WKH� � � � � � � � � � � � � � � � �
LPSRUWDQFH RI EXLOGLQJ ³3OXUDO 6HFWRU´ WR SURYLGH ³%D´ � D SODFH LQ -DSDQHVH� IRU RSHQ GLDORJ DFURVV WKH� � � � � � � � � � � � � � � � � �
VHFWRUV��SULYDWH��DFDGHP\��SXEOLF��DQG�SHRSOH��
�
��1HHG�IRU�:LVH�/HDGHUVKLS�DQG�(WKLFV�E\�3URIHVVRU�(PHULWXV�,NXMLUR�1RQDND�
7KH VLJQLILFDQW LPSDFW RI &29,'��� ZLOO QHYHU PDNH RXU VRFLHW\ WKH VDPH DV LW ZDV DJDLQ� DV VRPH VD\� � � � � � � � � � � � � � � � � � �
WKHUH ZLOO EH D 1HZ 1RUPDO� ,Q VXFK D FKDRWLF DQG FKDQJLQJ VRFLHW\� OHDGHUVKLS ZLWK SUDFWLFDO ZLVGRP WR� � � � � � � � � � � � � � � � � �
PDNH�MXGJPHQWV�EDVHG�RQ�WKH�³FRPPRQ�JRRG´�LV�EHFRPLQJ�HYHU�PRUH�FULWLFDO�WR�EXLOG�D�EULJKWHU�IXWXUH��
:LVH�OHDGHUVKLS�LV�EDVHG�RQ�V\PSDWK\�ZLWK�SHRSOH��WKLQJV��DQG�VXUURXQGLQJV�³QRZ�DQG�KHUH�´�
7KLV ZLVH OHDGHUVKLS LV WR ILQG WKH EUHDNWKURXJK LQ D UHDO�OLIH SODFH DQG VLWXDWLRQ�*HPED LQ -DSDQHVH� ZLWK� � � � � � � � � � � � � � � � �
WKH V\PSDWK\ DQG SUDFWLFH ZKDW KH RU VKH FRPPLWV WR GR V\VWHPDWLFDOO\ DQG DXWRQRPRXVO\� /HDGHUV VKRXOG� � � � � � � � � � � � � � � �
FRQFHQWUDWH RQ EXLOGLQJ WKH QHWZRUN RI ZLVGRP� LQYROYLQJ WKH SRZHU RI JUDVV�URRWV� WRZDUG ³FRPPRQ JRRG´� � � � � � � � � � � � � � �
WR�RYHUFRPH�VHOI�LQWHUHVW��
,Q -DSDQ� WKHUH KDYH EHHQ PDQ\ OHDGHUV ZLWK SUDFWLFDO ZLVGRP VXFK DV (LLFKL 6KLEXVDZD� ZKR KDG� � � � � � � � � � � � � � � �
DGYRFDWHG WR LQWHJUDWH $OWUXLVP DQG (JRLVP IRU EXVLQHVV DQG VRFLHW\� :H VKRXOG UHFRQVWUXFW DQG GHOLYHU� � � � � � � � � � � � � � �
ZLWK VFUXP� -DSDQ�RULJLQDWHG ZD\V VXFK DV 7KUHH�ZD\�VDWLVIDFWLRQ IRU WKH FXVWRPHU DQG WKH FRPPXQLW\ DQG� � � � � � � � � � � � � �
WKH�FRPSDQ\��
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,NXMLUR�1RQDND�
3URIHVVRU�(PHULWXV�3URIHVVRU��+LWRWVXEDVKL�8QLYHUVLW\��0HPEHU�RI�7KH�-DSDQ�$FDGHP\�
+H LV NQRZQ DV WKH DXWKRULW\ RI NQRZOHGJH PDQDJHPHQW ZKR VSUHDG WKH WKHRU\ RI� � � � � � � � � � � � � �
NQRZOHGJH FUHDWLRQ WR WKH ZRUOG� ,Q ����� KH ZDV DZDUGHG WKH 0HGDO ZLWK 3XUSOH 5LEERQ�� � � � � � � � � � � � � � �
DQG LV WKH ILUVW $VLDQ WR EH HOHFWHG D )HOORZ LQ WKH $PHULFDQ 0DQDJHPHQW 6RFLHW\�+H ZDV� � � � � � � � � � � � � � � �
RQO\ RQH VHOHFWHG IURP $VLD �7KH PRVW LQIOXHQWLDO EXVLQHVV WKLQNHUV 7RS ��� LQ WKH :DOO� � � � � � � � � � � � � � �
6WUHHW�-RXUQDO��
+LV ERRNV LQFOXGH (̵VVHQFH RI )DLOXUH� 0DQDJHPHQW RI .QRZOHGJH &UHDWLRQ� %XVLQHVV� � � � � � � � � � �
0RGHO ,QQRYDWLRQ� (VVHQFH RI ,QWHOOHFWXDO 0DQHXYHUDELOLW\ DQG PDQ\ RWKHUV� �3KRWR E\ <XNR� � � � � � � � � � � �
<DPDJXFKL�
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��6KLIW�IURP�(JRLVP�WR�³$OWUXLVP´�E\�'U��+LGHDNL�.RL]XPL�
,I ZH DSSURDFK WKH SDQGHPLF Z̵URQJO\� LW FRXOG EH D WUDJLF KXPDQ�PDGH GLVDVWHU� ³,QWHJULW\´ LV WKH NH\ WR� � � � � � � � � � � � � � � � � �
SUHYHQWLQJ D ³)DLOXUH RI /RJLF�´ :H KDYH WR WUHDW WKH SDQGHPLF DV D QDWXUDO SKHQRPHQRQ DQG DV SDUW RI� � � � � � � � � � � � � � � � � � �
KXPDQ HYROXWLRQ DQG WKH GLYHUVLW\ RI FUHDWXUHV� ZLWK DQ HYLGHQFH�EDVHG� QRW DUELWUDU\ DSSURDFK� )URP WKH� � � � � � � � � � � � � � �
SHUVSHFWLYH RI ³+XPDQ 6HFXULW\ DQG :HOO�%HLQJ�´ D QHZ HFRV\VWHP EULGJLQJ QDWXUDO VFLHQFH�KXPDQLWLHV�� � � � � � � � � � � �
VRFLDO�VFLHQFH��DQG�DUWV��LV�QHHGHG�DQG�LV�WULJJHUHG�E\�WKLV�LQFLGHQW��
$OWKRXJK HJRLVP LV VSUHDGLQJ LQ WKH ZRUOG UHFHQWO\� WKH SDQGHPLF ZRXOG UHPLQG XV RI PRGHVW\� JUDWLWXGH�� � � � � � � � � � � � � � � �
DQG QREOHQHVV DFURVV QDWLRQV DQG UDFHV� ³$OWUXLVP�´ ZKLFK ZH KDYH ORVW ORQJ DJR� QRZ EHFRPHV JORULRXV�� � � � � � � � � � � � � � � �
DQG�ZH�UHFRJQL]H�WKDW�³ZDUP�KHDUWHGQHVV´�WR�V\PSDWKL]H�ZLWK�RWKHUV�OHDGV�XV�WR�KDSSLQHVV��
7KH GHDWK RI DQ LQGLYLGXDO LV GLVFRQWLQXRXV LQ OLIH� EXW KXPDQ H[LVWHQFH LV FRQWLQXRXV� ,QQRYDWLRQ LWVHOI� � � � � � � � � � � � � � � �
IROORZV WKH ORJLF RI ³&RQWLQXLW\ RI 'LVFRQWLQXLWLHV�´ (DFK LQQRYDWLRQ LV D WUDQVLWLRQ RI GLVFRQWLQXLW\� EXW� � � � � � � � � � � � � � �
VRFLHWDO LQQRYDWLRQ HPHUJHV ³FRQWLQXDOO\�´ DQG LW PDNHV KXPDQ EHLQJV DIIOXHQW� $IWHU WKH SDQGHPLF RI� � � � � � � � � � � � � �
&29,'�����,�KHDUWLO\�ZLVK�ZH�ZRXOG�EXLOG�D�EHWWHU�IXWXUH��
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+LGHDNL�.RL]XPL�
([HFXWLYH 9LFH SUHVLGHQW RI 7KH (QJLQHHULQJ $FDGHP\ RI -DSDQ� 'LUHFWRU RI ,QWHUQDWLRQDO� � � � � � � � � � � �
&RXQFLO RI $FDGHPLHV RI (QJLQHHULQJ DQG 7HFKQRORJLFDO 6FLHQFHV� )HOORZ�%RDUG PHPEHU RI� � � � � � � � � � �
WKH 5HVHDUFK &HQWHU IRU $GYDQFHG 6FLHQFH DQG 7HFKQRORJ\ RI WKH 8QLYHUVLW\ RI 7RN\R�� � � � � � � � � � � � �
+RQRUDU\ )HOORZ RI +LWDFKL�/WG� DQG PDQ\ RWKHUV� +H FUHDWHG PDQ\ QHZ SULQFLSHV LQ WKH� � � � � � � � � � � � � �
ILHOGV RI HQYLURQPHQW DQG PHGLFLQH DQG SURSRVHG D QHZ ILHOG FDOOHG �VFLHQFH RI PLQG DQG� � � � � � � � � � � � � � �
EUDLQ��DV�D�SLRQHHU��5HFHLYHG���2NRXFKL�$ZDUGV�DQG���86�5	'�����$ZDUGV��
0DMRU SXEOLFDWLRQV� (LQVWHLQ
V ,QYHUVH 2PHJD �7KLQNLQJ DERXW (GXFDWLRQ IURP WKH (YROXWLRQ� � � � � � � � � � �
RI WKH %UDLQ� +LVWRU\ RI WKH %UDLQ�)URP )UHXG WR %UDLQ 0DS� 05,� %UDLQ *URZV WKURXJK� � � � � � � � � � � � � � �
(QFRXQWHUV�̵DQG�PDQ\��
�

ͤ7KH )XWXUH &HQWHU $OOLDQFH -DSDQ� )&$-� LV DQ HFRV\VWHP� SOXUDO VHFWRU� LQ ZKLFK LQGXVWU\�� � � � � � � � � � � � � �
DFDGHPLD �JRYHUQPHQW DQG WKH SULYDWH VHFWRU SDUWLFLSDWH DQG FROODERUDWH IRU RSHQ LQQRYDWLRQ� ,W� � � � � � � � � � � � �
SURYLGHV �%D�� SODFH� PHHWLQJV DQG SURJUDPV WR WUDQVFHQG WKH ERXQGDULHV RI RUJDQL]DWLRQV WR FRQQHFW� � � � � � � � � � � � � �
WKH HFRQRP\ DQG VRFLHW\� 6LQFH ����� ZH KDYH EHHQ FDUU\LQJ RXW DFWLYLWLHV WR DGGUHVV VRFLDO DQG� � � � � � � � � � � � � � � �
IXWXUH�LVVXHV�DQG�WR�HQYLVLRQ�QHZ�LQGXVWULHV��
KWWSV���IXWXUHFHQWHUDOOLDQFH�MDSDQ�RUJ��
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