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E\�0DUWLQ�&KDUWHU
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2YHU�WKH�ODVW�WKLUW\�\HDUV�GLuHUHQW�SHUVSHFWLYHV�RQ
ZDVWH�KDYH�EHHQ�VHHQ�DURXQG�WKH�ZRUOG�E\�WKH
DXWKRU��%DFN�LQ�WKH�ODWH�����V�LQ�=LPEDEZH��D
FUDVKHG�FDU�ZDV�VFDYHQJHG�IRU�PDWHULDOV�LQ�KRXUV�IRU
UH�XVH�DQG�LQ�-DSDQ��LQ�WKH�PLG�����V�WKHUH�ZDV�D
YLVLW�WR�vYH�RI����HOHFWURQLFV�UHF\FOLQJ�IDFWRULHV�WKDW
KDG�EHHQ�ODXQFKHG�WKH�GD\�WKH�FRXQWU\qV�ZDVWH
HOHFWURQLFV�OHJLVODWLRQ�FDPH�LQWR�SODFH��&ORVHU�WR
KRPH��DQ�LQFUHDVLQJO\�QXPEHU�RI�rHQG�RI�OLIHs
SKRQHV��ODSWRSV�DQG�SULQWHUV�DUH�EHLQJ�VWRUHG�LQ�P\
DQG�RWKHU�SHRSOHqV�ORIWV�DQG�JDUDJHV��,Q�D�UHFHQW
FDSDFLW\�EXLOGLQJ�SURMHFW�ZLWK�vYH�UH�XVH�VRFLDO
HQWHUSULVHV�LQ�+DPSVKLUH�LQ�WKH�8.��PDQ\�SURGXFWV
ZHUH�REVHUYHG�WKDW�KDG�EHHQ�GHVLJQHG�n
GHOLEHUDWHO\�RU�QRW�n�QRW�WR�EH�HDV\�WR�GLVDVVHPEOH�
DQG�v[�RU�UHSDLU��&RPSDQLHV�FDQ�GHVLJQ�SURGXFWV�WR
EH�HDVLHU�WR�EH�GLVDVVHPEOHG�DQG�UHSDLUHG�WR�HQDEOH
H[WHQGHG�SURGXFW�OLIH�EXW�WKH\�DUH�JHQHUDOO\�QRW
GRLQJ�VR�DW�SUHVHQW�

%HWZHHQ������������WKH�DXWKRUqV�WHDP�DW�7KH
&HQWUH�IRU�6XVWDLQDEOH�'HVLJQ�e�DW�8QLYHUVLW\�IRU
WKH�&UHDWLYH�$UWV��8&$��RUJDQLVHG�WZHQW\�RQH
6XVWDLQDEOH�,QQRYDWLRQ�FRQIHUHQFHV��WKLV�HQDEOHG�DQ
DQQXDO�rUDLQ�FKHFNs�RQ�WUHQGV�DQG�GHYHORSPHQWV�LQ
VXVWDLQDEOH�LQQRYDWLRQ�DQG�GHVLJQ��2YHU�WKH�ODVW�IHZ
\HDUV��DQ�LQFUHDVLQJ�QXPEHU�RI�H[DPSOHV�RI
JUDVVURRWV��VRFLDO��FLUFXODU�LQQRYDWLRQ�KDYH�HPHUJHG
LQ�SUHVHQWDWLRQV�DW�WKH�HYHQWV��7KHVH�LQLWLDWLYHV
KDYH�EHHQ�GULYHQ�E\��IRU�H[DPSOH��WKH�LQFUHDVHG
DYDLODELOLW\�RI�RQOLQH�YLGHRV��LQIRUPDWLRQ�DQG�IRUD
IRFXVHG�RQ�pPDNLQJ��PRGLI\LQJ�DQG�v[LQJq�SURGXFWV�
LQFUHDVHG�VKDULQJ�DQG�FROODERUDWLRQ�RI�LGHDV�DQG

LQIRUPDWLRQ��QHZ�rSODFHV�DQG�VSDFHVs�EHLQJ�VHW�XS
WR�HQDEOH�FLWL]HQV�WR�PDNH��PRGLI\�DQG�v[�SURGXFWV�
XVH�RI�QHZ�IRUPV�RI�IXQGLQJ�H�J��FURZGIXQGLQJ�WR�
NLFN�VWDUW�LQLWLDWLYHV��WKH�HPHUJHQFH�RI�QHZ�WRROV
�H�J���'�SULQWLQJ���DQG�JURZLQJ�LQWHUHVW�LQ�WKLQNLQJ
JOREDOO\�EXW�DFWLQJ�ORFDOO\�

5HSDLU�&DIjV�KDYH�HPHUJHG�DV�FLWL]HQ�GULYHQ
LQLWLDWLYHV�WR�HQDEOH�WKH�v[LQJ��RU�UHSDLU��RI�SURGXFWV
DW�D�FRPPXQLW\�OHYHO��5HSDLU�&DIjV�DUH�SDUW�RI
EURDGHU�PRYHPHQW�RI�p0DNHUV��0RGLvHUV�DQG�)L[HUVq
ZKHUH�LQGLYLGXDOV�DQG�JURXSV�RI�LQGLYLGXDOV�WKDW�DUH
pPDNLQJ��PRGLI\LQJ�DQG�v[LQJq�SURGXFWV�DUH�FRPLQJ
WRJHWKHU�LQ�SK\VLFDO�SODFHV�DQG�VSDFHV�WKDW�LQFOXGH
+DFNHUVSDFHV��0DNHUVSDFHV��)DE�/DEV�DQG�7HFK
6KRSV�

),;(5�029(0(17

7KH�p)L[HU�0RYHPHQWq�LV�EHLQJ�HPSRZHUHG�E\�RQOLQH
SODWIRUPV��VRFLDO�HQWHUSULVHV�DQG�FRPPXQLW\�EDVHG
RUJDQLVDWLRQV��&KDUWHU�	�.HLOOHU���������7KLV
LQFOXGHV�

2QOLQH�v[LQJ�VLWHV��)RU�H[DPSOH��,)L[LW
Lv[LW�FRP�DQ�LQQRYDWLYH�:,.,�EDVHG�ZHEVLWH
WKDW�SURYLGHV�IUHH�RQOLQH�UHSDLU�JXLGHV�
VROXWLRQV�DQG�pKRZ�WRq�YLGHRV�IRU�D�ZLGH�UDQJH
RI�FRQVXPHU�HOHFWURQLFV�DQG�RWKHU�SURGXFWV�
LQFOXGLQJ�FORWKLQJ�
6RFLDO�(QWHUSULVHV��)RU�H[DPSOH��7KH�5HVWDUW
3URMHFW�UHVWDUWSURMHFW�RUJ���D�/RQGRQ�EDVHG
VRFLDO�HQWHUSULVH�WKDW�HQFRXUDJHV�DQG
HPSRZHUV�SHRSOH�WR�XVH�WKHLU�HOHFWURQLFV
ORQJHU��E\�VKDULQJ�UHSDLU�DQG�PDLQWHQDQFH
VNLOOV��WKURXJK�5HVWDUW�HYHQWV�LQ�FRPPXQLWLHV
DQG�ZLWK�FRPSDQLHV�LQ�WKH�8.�
5HSDLU�&DIjV��r5HSDLU�&DIjV�DUH�IUHH
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pFRPPXQLW\�FHQWUHG�ZRUNVKRSVq�IRU�SHRSOH�WR
EULQJ�FRQVXPHU�SURGXFWV�LQ�QHHG�RI�UHSDLU
ZKHUH�WKH\�FDQ�ZRUN�WRJHWKHU�ZLWK�YROXQWHHU
v[HUV��WR�UHSDLU�DQG�PDLQWDLQ�WKHLU�EURNHQ�RU
IDXOW\�SURGXFWV��,Q�DGGLWLRQ�WR�UHSDLU��PDQ\
5HSDLU�&DIjV�SURYLGH�DVVLVWDQFH�ZLWK�SURGXFW
PRGLvFDWLRQ��SDUWLFXODUO\�WR�FORWKLQJ�WR
LPSURYH�vW�DQG�DSSHDUDQFHs�&KDUWHU�	
.HLOOHU��������7KH�5HSDLU�&DIH�:,.,�

�5(3$,5�&$)(6

0\�SHUVRQDO�MRXUQH\�LQWR�WKH�ZRUOG�RI�UHSDLU�FDIHV
VWDUWHG�DW�WKH�+DQQRYHU�)DLU�LQ�*HUPDQ\�LQ������
ZLWK�DQ�LQVSLULQJ�SUHVHQWDWLRQ�E\�0DUWLQH�3RVWPD�
WKH�IRXQGHU�RI�WKH�WKHQ�5HSDLU�&DIj�,QWHUQDWLRQDO
)RXQGDWLRQ��5,&)���,W�KLJKOLJKWHG�WKDW�WKHUH�KDG�EHHQ
QR�SULPDU\�UHVHDUFK�LQWR�WKH�DFWLYLWLHV�RI�UHSDLU
FDIHV�DQG�VR�WKH�DXWKRU�DSSURDFKHG�0DUWLQH�WR
FROODERUDWH�RQ�D�VXUYH\�WR�XQGHUVWDQG�ZKDW�ZDV
JRLQJ�RQ�ZRUOGZLGH��$Q�RQOLQH�VXUYH\�ZDV�WKHQ
FRPSOHWHG�E\�7KH�&HQWUH�IRU�6XVWDLQDEOH�'HVLJQ�e
�&I6'��DW�8QLYHUVLW\�IRU�WKH�&UHDWLYH�$UWV��8&$��ZLWK
5&,)��&KDUWHU�	�.HLOOHU���������.H\�vQGLQJV�EDVHG�RQ
����UHVSRQGHQWV�LQFOXGHG�WKDW�WKH�PRWLYDWLRQV�IRU
YROXQWHHUV�LQ�HQJDJLQJ�ZLWK�UHSDLU�FDIHV�ZHUH�ERWK
VRFLDO�DQG�HQYLURQPHQWDO�LQFOXGLQJ�JLYLQJ
rVRPHWKLQJ�EDFN�WR�FRPPXQLW\s�DQG�rIHHOLQJ
LQYROYHG�ZLWK�RWKHUVs��DORQJVLGH�KHOSLQJ�UHSDLU
EURNHQ�VWXu��$�FRQIHUHQFH�ZDV�WKHQ�RUJDQLVHG�WR
GLVVHPLQDWH�WKH�vQGLQJV�ZKLFK�JHQHUDWHG�D�ORW�RI
LQWHUHVW��$V�D�UHVXOW�WKH�DXWKRU�GHFLGHG�WR�WUDQVODWH
WKH�UHVXOWV�RI�WKH�VXUYH\�LQWR�DFWLRQ�DQG�RSHQHG
GLDORJXH�ZLWK�D�ORFDO�)DUQKDP�EDVHG�1*2�n
7UDQVLWLRQ�7RZQ�)DUQKDP�n�WR�FROODERUDWH�RQ�WKH
GHYHORSPHQW�DQG�GHOLYHU\�RI�)DUQKDP�5HSDLU�&DIj
�)5&��DV�D�XQLYHUVLW\�FRPPXQLW\�SURMHFW�DQG�rOLYLQJ
ODERUDWRU\s�IRFXVHG�RQ�ORFDO�VRFLDO�DQG�FLUFXODU
HFRQRP\�DFWLYLWLHV�

7KH�5HSDLU�&DIj�)RXQGDWLRQ��QRZ�5HSDLU�&DIH
,QWHUQDWLRQDO�)RXQGDWLRQ��5&,)����ZDV�IRXQGHG�E\�DQ
H[�MRXUQDOLVW�0DUWLQH�3RVWPD�LQ�WKH�1HWKHUODQGV�LQ
�����WR�HQDEOH�SHRSOH�WR�FRPH�WRJHWKHU�WR�SURYLGH
D�IUHH�VHUYLFH�WR�WKHLU�FRPPXQLW\�WR�KHOS�UHSDLU�DQG
WKHUHIRUH��WR�H[WHQG�WKH�OLIH�RI�SURGXFWV�WKDW�ZRXOG

RWKHUZLVH�HQG�XS�DV�ZDVWH��5&,)�KDV�������5HSDLU
&DIjV�LQ����FRXQWULHV�UHJLVWHUHG�RQ�WKHLU�ZHEVLWH
�5HSDLU�&DIH�,QWHUQDWLRQDO���������KRZHYHU��WKHUH
DUH�LQGLFDWLRQV�WKDW�WKHUH�DUH�DOVR�D�VLJQLvFDQW
QXPEHU�RI�RWKHU�5HSDLU�&DIjV�DQG�RWKHU�FRPPXQLW\
UHSDLU�ZRUNVKRSV�WKDW�DUH�QRW�RQ�WKH�5&,�ZHEVLWH�

$�VHFRQG�ZRUOGZLGH�VXUYH\�RI�5HSDLU�&DIHV�ZDV
FRPSOHWHG�LQ������E\�&I6'�DW�8&$�ZLWK�5&,)
�&KDUWHU�	�.HLOOHU������E��SURGXFHG�D�UDQJH�RI�RWKHU
LQWHUHVWLQJ�vQGLQJV�EDVHG�RQ�����UHVSRQGHQWV�

6WDUW�XS�SKDVH������RI�5HSDLU�&DIjV�KDG
RSHUDWHG�IRU�WZR�\HDUV�RU�OHVV�FRPSDUHG�ZLWK
����LQ�WKH������VXUYH\�
&LWL]HQ�GULYHQ������RI�5HSDLU�&DIjV�ZHUH
IRXQGHG�E\�DQ�LQIRUPDO�JURXS�RI�PRWLYDWHG
LQGLYLGXDOV�DQG�����E\�D�VLQJOH�PRWLYDWHG
LQGLYLGXDO�
+LJK�UHSDLU�UDWHV������RI�SURGXFWV�EURXJKW�WR
5HSDLU�&DIjV�VHVVLRQV�ZHUH�UHSDLUHG

)LJXUH����*OREDO�5HSDLU�&DIc�6XUYH\������

)$51+$0�5(3$,5�&$)f��)5&���&$6(�678'<

$IWHU�DQ�LQLWLDO�LQQRYDWLRQ�ZRUNVKRS��WZR�SLORW
VHVVLRQV�ZHUH�RUJDQLVHG�WR�WHVW�DQG�OHDUQ�DERXW�WKH
ORJLVWLFV�RI�RSHUDWLQJ�D�5HSDLU�&DIj��)5&�ZDV
ODXQFKHG�LQ�)HEUXDU\������DQG�LQ�$SULO�����
EHFDPH�D�FKDULW\��)DUQKDP�5HSDLU�&DIj������D��
)5&�LV�EDVHG�DW�D�v[HG�YHQXH�n�8QLWHG�5HIRUPHG
&KXUFK�LQ�)DUQKDP�n�DQG�DV�DW�0DUFK������KDV�KHOG
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WKLUW\�VL[������KRXU�VHVVLRQV��5HSDLU�VWDWLRQV�DUH
RUJDQLVHG�IRU�D�UDQJH�RI�FRQVXPHU�SURGXFWV�H�J�
HOHFWURQLFV��PHFKDQLFDOV��ELF\FOHV��FORWKLQJ�
IXUQLWXUH�DQG�FUHDWLYH��XSF\FOLQJ���9ROXQWHHU
UHSDLUHUV�EULQJ�WKHLU�RZQ�WRROV�DQG�HTXLSPHQW��DQG�D
QXPEHU�RI�UHSDLUV�DUH�vQDOO\�FRPSOHWHG�E\
YROXQWHHUV�DW�pKRPH�ZRUNVKRSVq��7KH�)5&
PDQDJHPHQW�WHDP�KDYH�GHYHORSHG�PHWKRGRORJLHV
WR�FROOHFW�GDWD�WR�PHDVXUH�WKH�LPSDFW�RI�DFWLYLWLHV�

)LJ����)DUQKDP�5HSDLU�&DIH�

*HWWLQJ�LQYROYHG�DQG�WDNLQJ�IRUZDUG�)5&�DV
FRPPXQLW\�UHSDLU�SURMHFW�KDV�EHHQ�ERWK�UHZDUGLQJ
DQG�FKDOOHQJLQJ�SDUWLFXODUO\�LQ�PRYLQJ�)5&�WR�EH�WKH
8.qV�vUVW�UHSDLU�FDIj�FKDULW\�

9LVLWRUV�WR�)5& ����
5HSDLUV�FRPSOHWHG ���
5HSDLU�UDWH ���
/DQGvOO�GLYHUVLRQ ����WRQQHV
&2��UHGXFWLRQ �����WRQQHV
6DWLVIDFWLRQ ���

&LWL]HQ�VDYLQJV c������




�([LW�VXUYH\�RI�YLVLWRU�VDWLVIDFWLRQ�RI�)5&�VHUYLFH


$V�UHVXOW�RI�UHSDLUV�FRPSOHWHG��FRVW�VDYHG�IURP�QRW
KDYLQJ�WR�EX\�D�QHZ�SURGXFW

7DEOH����)DUQKDP�5HSDLU�&DIc��5HVXOWV�WR�GDWH
�$SULO������

%HORZ�DUH�D�UDQJH�RI�UHwHFWLRQV�DQG�OHVVRQV�OHDUQW
E\�WKH�DXWKRU�EDVHG�RQ�WKUHH�UHVHDUFK�VXUYH\V
�&KDUWHU�	�.HLOOHU�������&KDUWHU�	�.HLOOHU�����E�F�
DQG�H[SHULHQFH�IURP�RUJDQLVLQJ�WKLUW\�VL[�)5&

VHVVLRQV�

*52:,1*�,17(5(67

7KH�QXPEHU�RI�5HSDLU�&DIHV�LQ�WKH�8.�KDV�URXJKO\
GRXEOHG�WR����GXULQJ����������DQG�KDV�LQFUHDVHG�WR
�����ZRUOGZLGH��5HSDLU�&DIH�,QWHUQDWLRQDO��������
)5&�KDV�VHHQ�JURZWK�LQ�LQWHUHVW�DQG�DWWHQGDQFH
VLQFH�ODXQFK�

<HDU 1XPEHU 9LVLWRUV 1R��RI
3URGXFWV�e
%RRNHG�LQ

1R��RI
6XFFHVVIXO
5HSDLUV

��RI
6XFFHVVIXO
5HSDLUV

/DQGjOO
GLYHUVLRQ
�NJ�

&2�
UHGXFWLRQ
�NJ�

6DWLVIDFWLRQ
���

���� �� ��� ��� �� ��� ��� ���� 1�$
���� �� ��� ��� ��� ��� ��� ���� ���
���� �� ��� ��� ��� ��� ��� ���� ���
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���� � ��� ��� ��� ��� ��� ���� ���
7RWDO �� ���� ��� ��� ��� ���� ����� ���

7DEOH����)5&�$QDO\VLV�DV�DW�$SULO�����

)5&�DFWLYHO\�SURPRWHV�WKH�LPSDFW�RI�LWV�PRQWKO\
VHVVLRQV�WKURXJK�VRFLDO�PHGLD�DQG�KDV�EHHQ
IHDWXUHG�RQ�QDWLRQDO�DQG�ORFDO�UDGLR��%UD]LOLDQ
WHOHYLVLRQ�DQG�ORFDO�SUHVV��$ZDUHQHVV�RI�)5&�LV
EH\RQG�WKH�ORFDO�FRPPXQLW\�DQG�LW�KDV�EHHQ
FRQVXOWHG�E\�D�QHZ�UHSDLU�FDIH�VWDUW�XS�LQ�1RUWKHUQ
,UHODQG�DQG�YLVLWHG�E\�RWKHUV�IURP�6XUUH\�
+DPSVKLUH�DQG�(VVH[��)5&�VHHV�VXSSRUWLQJ�WKH�VHW�
XS�RI�RWKHU�UHSDLU�FDIHV�DV�SDUW�RI�LWV�ZLGHU�PLVVLRQ�

)LJ����9DFXXP�FOHDQHU�UHSDLU�

$8',(1&(

7KH�DYHUDJH�DJH�RI�YLVLWRUV��SURGXFW�RZQHUV��WR�)5&
LV�����ZLWK�����RI�UHVSRQGHQWV�DJHG�RYHU���
�&KDUWHU�	�.HLOOHU������F���WKH�RQ�JRLQJ�FKDOOHQJH�LV
WR�DWWUDFW�\RXQJHU�SHRSOH�DQG�\RXQJHU�IDPLOLHV�ZKR
SHUKDSV�WHQG�WR�EX\�QHZ�VWXu�UDWKHU�WKDQ�JHW�LW
UHSDLUHG��7KHUH�KDV�EHHQ�D�YHU\�SRVLWLYH�UHDFWLRQ�WR
)5&�n�rZKDW�D�JUHDW�LGHDs��r,�UHDOO\�GRQqW�OLNH�WR
WKURZ�WKLQJV�DZD\s�n�HVSHFLDOO\�DPRQJVW�ROGHU
YLVLWRUV��)5&�KDV�D�����FXVWRPHU�VDWLVIDFWLRQ�UDWH
VLQFH�PRQLWRULQJ�VWDUWHG�LQ�-XQH������DQG�KDV�RQO\
IDFHG�WZR�SUREOHPDWLF�FXVWRPHU�FDVHV�WKDW�ERWK
DURVH�SDUWLDOO\�DV�D�UHVXOW�RI�IDLOXUH�LQ�DGPLQLVWUDWLYH
V\VWHPV�WKDW�OHG�WR�FKDQJHV��0DQ\�YLVLWRUV�GRQqW
KDYH�WKH�VNLOOV�WR�v[�SURGXFWV�DQG�D�QXPEHU�RI�ROGHU

YLVLWRUV�KDYH�ORVW�WKH�GH[WHULW\�WR�VHZ��IRU�H[DPSOH�
7DONV�DW�ORFDO�HYHQWV�DQG�IHHGEDFN�DW�)5&�VHVVLRQV
KDV�UHLQIRUFHG�WKH�H[LVWHQFH�RI�D�VHJPHQW�RI�PRUH
DGYDQFHG��FLWL]HQ�UHSDLUHUV�WKDW�DUH�v[LQJ�SURGXFWV
E\�XVLQJ�RQOLQH�YLGHRV��IRUD�DQG�LQIRUPDWLRQ�ZLWK
VRPH�XVLQJ�)5&�IRU�D��QG�RSLQLRQ�ZKHQ�WKH\�FDQQRW
UHSDLU�D�SURGXFW��5HVHDUFK�DPRQJVW�)5&�YLVLWRUV�KDV
DOVR�LGHQWLvHG�WKDW�RYHU�����RI�YLVLWRUV��DQG
YROXQWHHUV��VWDWHG�WKDW�DWWHQGLQJ�)5&�KDG�PDGH
WKHP�PRUH�RU�PXFK�PRUH�OLNHO\�WR�DWWHPSW�WR�UHSDLU
WKHLU�RZQ�SURGXFWV��&KDUWHU�	�.HLOOHU������F���7KLV
vQGLQJ�UHLQIRUFHV�WKH�)5&�SKLORVRSK\�WKDW�LV
H[HPSOLvHG�E\�WKH�WZLWWHU�KDVWDJ��VKDUHUHSDLU�H�J�
WKH�GHVLUH�E\�)5&�WKDW�YLVLWRUV�SK\VLFDOO\�REVHUYH
WKH�UHSDLU�SURFHVV�DQG�OHDUQ�

:+$7�9,6,7256�6$<�$%287�)5&

r7KHUH�LV�D�ZHDOWK�RI�H[SHULHQFH��NQRZOHGJH�DQG
JRRGZLOO�LQ�WKH�WHDP��DQG�SDWLHQFH�LQ�GHDOLQJ
ZLWK�WKH�YDULHW\�RI�LVVXHV�EURXJKW�LQ�s

r+RZ�ZRQGHUIXO�WR�KDYH�VRPHWKLQJ�UHSDLUHG�
DQG�WR�QRW�QHHG�WR�EX\�D�QHZ�KDLUGU\HU��9HU\
JUDWHIXO�s

r:KDW�EULOOLDQW��VXSSRUWLYH�SHRSOH�OLYH�LQ�RXU
FRPPXQLW\��+RZ�WR�FKHFN�WR�VHH�LI�KRRYHU�EHOW�LV
EURNHQ��7KDQN�\RX�VR�PXFK�s

r'RQqW�WKURZ�DQ\WKLQJ�DZD\�DV�LW�PD\�EH
UHSDLUHG�n�TXLFNO\�WRR�DW�WKH�&DIj�s

r+RZ�VNLOIXO�UHSDLUHUV�DUH��KRZ�FRQvGHQW��KRZ
JHQHURXV�ZLWK�WLPH�DQG�H[SHUWLVH�s

r������IRU�GRJJHG�SHUVLVWHQFH�WR�UHSDLU�D�WULFN\
IDXOW�LQ�P\�LURQ��7KDQN�\RX��.HHS�XS�WKH�JRRG
ZRUN�s

92/817((56

)5&�H[SHULHQFH�LV�WKDW�WKHUH�DUH�DPD]LQJ�UHSDLU
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VNLOOV�WKDW�DUH�MXVW�VLWWLQJ�LQ�WKH�FRPPXQLW\��7KHUH
DUH�DQ�HVWLPDWHG����UHSDLUHUV�DQG�RWKHU�YROXQWHHUV
ZKR�KDYH�DWWHQGHG�DW�OHDVW�RQH�VHVVLRQ�ZLWK�D�FRUH
JURXS�RI�DURXQG�������ZKR�UHJXODUO\�DWWHQG
VHVVLRQV��)5&�UHSDLUHUV�DUH�HVVHQWLDOO\�SUREOHP�
VROYHUV�ZLWK�PDQ\�EHLQJ�rRZQHU�FRPSOHWHUVs�ZKR
OLNH�WR�VROYH�FRPSOHWH�UHSDLUV�HYHQ�LI�WKH\�FDQQRW�EH
FRPSOHWHG�ZLWKLQ�������KRXU�VHVVLRQV��$�VPDOO
QXPEHU�RI�GHGLFDWHG�UHSDLUHUV�ZLOO�RIWHQ�WDNH�MREV
EDFN�WR�WKHLU�KRPH�ZRUNVKRSV��WKHQ�DWWHPSW�v[HV
DQG�UHWXUQ�SURGXFWV�WR�RZQHUV�GLUHFW�n�v[HG�RU
XQv[HG��6HYHUDO�UHSDLUV�KDYH�JRQH�EH\RQG�ORJLFDO
IDXOW�GLDJQRVLV�DQG�v[LQJ��ZLWK�UHSDLUHUV�KDYLQJ
GHYHORSHG�FUHDWLYH�VROXWLRQV�UHVXOWLQJ�IURP�ODWHUDO
WKLQNLQJ��)DUQKDP�5HSDLU�&DIj������E���5HSDLUHUV�DW
)5&�DUH�KDSS\�WR�EULQJ�WKHLU�RZQ�WRROV�DV�WKHUH�LV�D
ODFN�RI�DSSURSULDWH�IDFLOLWLHV�DW�WKH�YHQXH�ZKLFK
PDNHV�VWRUDJH�RI�WRROV��SDUWV�DQG�FRPSRQHQWV
LPSUDFWLFDO��5HSODFHPHQW�SDUWV�DQG�RU�FRPSRQHQWV
WKDW�DUH�LGHQWLvHG�E\�UHSDLUHUV�GXULQJ�WKH�UHSDLU
SURFHVV�DUH�SXUFKDVHG�RQOLQH�E\�YLVLWRUV�DQG
EURXJKW�IRU�v[LQJ�DW�WKH�IROORZLQJ�VHVVLRQ�

/2&$/�&20081,7<

5HSDLU�LV�WKH�NH\�PLVVLRQ�RI�5HSDLU�&DIHV�EXW�LW�KDV
EHFRPH�FOHDU�WKDW�WKHUH�LV�D�VRFLDO�UROH�LQ�KHOSLQJ�WR
SURYLGH�D�IULHQGO\�SODFH�WKDW�FRQWULEXWHV�WR�D�VHQVH
RI�FRPPXQLW\��,Q�DGGLWLRQ��WKHUH�DUH�ORFDO�HFRQRPLF
EHQHvWV��)5&�KDV�VDYHG�)DUQKDP�FLWL]HQV�DQ
HVWLPDWHG�c�������WKURXJK�UHSDLUV�n�PHDQLQJ�WKDW
QHZ�SURGXFWV�GR�QRW�KDYH�WR�EH�ERXJKW��)5&�KDV
ZRUNHG�FORVHO\�ZLWK�ORFDO�VWDNHKROGHUV�WKURXJKRXW
LWV�GHYHORSPHQW��8QLWHG�5HIRUPHG�&KXUFK�SURYLGH�D
KDOO�IRU�)5&�DQG�UHSDLUHUV�DQG�YLVLWRUV�XVH�85&qV
DGMDFHQW�6SLUH�&DIj�IRU�WHDV�DQG�FRuHHV��)DUQKDP
7RZQ�&RXQFLO�KDV�EHHQ�FRQVLVWHQWO\�SRVLWLYH�DERXW
)5&�DQG��IRU�H[DPSOH��DOORZHG�)5&�WR�WHPSRUDULO\
SLJJ\�EDFN�RQ�LWV�LQVXUDQFH�SROLF\�ZKLOVW�LW�ZDV�LQ
WUDQVLWLRQ�WRZDUGV�D�FKDULW\��8QLYHUVLW\�IRU�WKH
&UHDWLYH��8&$��SURYLGHG�OHJDO�DGYLFH�YLD�LWV�VROLFLWRUV
LQ�UHODWLRQ�WR�WKH�FKDULW\�VXEPLVVLRQ�DQG�GRQDWHG�D
3$7�WHVWHU��7KH�FRQQHFWLRQ�EHWZHHQ�&I6'�DW�8&$
KDV�EHHQ�LQWHJUDO�WR�GHYHORSPHQW�DQG�KDV�SURYLGHG
DGPLQLVWUDWLYH�VXSSRUW��VWDWLVWLFDO�DQDO\VLV�DQG�DG
KRF�UHVHDUFK��5HSRUWV�KDYH�EHHQ�XSORDGHG�WR

ZZZ�FIVG�RUJ�XN�UHVHDUFK�WR�SURYLGH�ZLGHU�DFFHVV�
SUHVHQWDWLRQV�KDYH�EHHQ�JLYHQ��DUWLFOHV�ZULWWHQ�DQG
WZR�FKDSWHUV�KDYH�EHHQ�FRPSOHWHG�RQ�5HSDLU�&DIHV
DQG�)5&�IRU�DQ�XSFRPLQJ�ERRN��&KDUWHU��������

)LJXUH����6WUHQJWKV�RI�)DUQKDP�5HSDLU�&DIc�
&KDUWHU�	�.HLOOHU������F�

352'8&76

7KHUH�DUH�D�ZLGH�UDQJH�RI�SURGXFWV�WKDW�KDYH�EHHQ
ERRNHG�LQ�DQG�v[HG�RYHU����VHVVLRQV��IURP�D�UHHO�WR�
UHHO�WDSH�PDFKLQH�WR�D�-DSDQHVH�GROO�WR�WR\V�DQG
YDFXXP�FOHDQHUV��(OHFWURQLFV�LV�DOZD\V�WKH�PRVW
EXV\�ZRUN�VWDWLRQ��DQG�LV�D�rKLYH�RI�DFWLYLW\s�ZLWK�WKH
KLJKHVW�SURSRUWLRQ�RI�UHSDLUHUV��8QSXEOLVKHG
UHVHDUFK�E\�D�)5&�WUXVWHH�EDVHG�RQ�����UHSDLUV
EHWZHHQ���WK�)HEUXDU\������WR��WK�-XO\�����
SURYLGHG�VRPH�LQWHUHVWLQJ�GDWD�

&ORWKLQJ�LV�WKH�PRVW�FRPPRQ�SURGXFW�QHHGLQJ
UHSDLU
��IDLOXUH�W\SHV�DFFRXQW�IRU�QHDUO\�����RI�DOO
UHSDLUV
,W�FRVWV�OHVV�WKDQ�c��LQ�QHZ�SDUWV�WR
VXFFHVVIXOO\�UHSDLU�RYHU�����RI�SURGXFWV

7KH�WRS�vYH�SURGXFWV�QHHGLQJ�UHSDLU�ZHUH��FORWKLQJ
�������OLJKWLQJ�������SRUWDEOH�UDGLR�&'�SOD\HUV�
VHZLQJ�PDFKLQHV��DQG�ELF\FOHV��7KH�WRS�vYH�SURGXFW
IDLOXUHV�ZHUH��ZRUQ�RU�WRUQ��������SRRU
PDLQWHQDQFH�DGMXVWPHQW��������EURNHQ�FUDFNHG
SDUWV��������HOHFWURQLF�SDUWV�DW�FRPSRQHQW�OHYHO
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�������DQG�LQWHUQDO�RU�H[WHUQDO�ZLULQJ�IDLOXUHV�n
H[FOXGLQJ�SRZHU�FRUGV������

)LJ����&ORWKLQJ�UHSDLU

$W�WKH�WLPH�RI�WKH�DQDO\VLV��)5&�KDG�DQ�LPSUHVVLYH
UHSDLU�UDWH�RI�����OHDYLQJ�)5&�VXFFHVVIXOO\�RU
SDUWLDOO\�UHSDLUHG�

����6XFFHVVIXOO\�FRPSOHWHG�UHSDLUV�RI
����3DUWLDOO\�FRPSOHWHG�UHSDLUV
���1RW�FRPSOHWHG�EXW�DGYLFH�JLYHQ
����8QVXFFHVVIXO

2YHU����VHVVLRQV��WKH�)5&�UHSDLU�UDWH�LV������ZKLFK
LV�LQ�OLQH�ZLWK�WKH�JOREDO�DYHUDJH�RI������&KDUWHU�	
.HLOOHU������E���)5&�UHSDLU�UDWH�LV�VWLOO�LQWXLWLYHO\�YHU\
KLJK�JLYHQ�WKDW�WKHUH�LV�RQO\�����n���KRXUV�WR�UHSDLU
SURGXFWV�SHU�VHVVLRQ��DQG�D�VPDOO�JURXS�WKDW
FRPSOHWH�UHSDLUV�DW�KRPH�ZRUNVKRSV�

)LJ����7RDVWHU�'LDJQRVLV�

25*$1,6$7,21

$OWKRXJK�)5&�LV�D�FKDULW\��LW�LV�UXQ�LQ�D�EXVLQHVV�OLNH
PDQQHU��ZLWK�DOO�WUXVWHHV�KDYLQJ�EHHQ�VHQLRU
PDQDJHUV�RU�GLUHFWRUV�RI�FRPSDQLHV��7KHUH�KDV�EHHQ
VWURQJ�FRPPLWPHQW�DQG�PRWLYDWLRQ�E\�DOO�NH\
VWDNHKROGHUV�UHODWHG�)5&�SDUWLFXODUO\�WKH�WUXVWHHV
DQG�UHSDLUHUV��$�IXOO�VHW�RI�SURPRWLRQDO�WRROV�KDYH
EHHQ�XVHG�WR�DWWUDFW�UHSDLUHUV�DQG�YLVLWRUV��SURGXFW
RZQHUV��WR�)5&�LQFOXGLQJ�ORFDO�SUHVV��ORFDO�UDGLR��H�
PDUNHWLQJ��)DFHERRN��7ZLWWHU��OHDwHWV��SUHVHQWDWLRQV
WR�ORFDO�JURXSV��ORFDO�VRFLDO�QHWZRUNV�DQG�D�ZHESDJH
KWWS���FIVG�RUJ�XN�HYHQWV�IDUQKDPBUHSDLUBFDIH��
0LQLPLVDWLRQ�RI�ULVN�LV�D�NH\�LVVXH�IRU�)5&�DQG�LW�KDV
D�KHDOWK�DQG�VDIHW\�SROLF\��DQG�SXEOLF�OLDELOLW\�DQG
SURGXFWV�OLDELOLW\�LQVXUDQFH�LQ�SODFH��5HVHDUFK
FRPSOHWHG�E\�)5&�LQGLFDWHG�WKDW�IHZ�LQVXUDQFH
FRPSDQLHV�RU�EURNHUV�XQGHUVWRRG�5HSDLU�&DIHV�DQG
WKH�DFWXDO�ULVNV�DVVRFLDWHG�ZLWK�SURGXFWV�v[HG�DW
5HSDLU�&DIjV��ZLWK�WKH�ELJJHVW�FRQFHUQV�EHLQJ
HOHFWULFDO�DQG�HOHFWURQLFV�SURGXFWV��)5&qV�YHQXH�LV
WKH�8QLWHG�5HIRUPHG�&KXUFK��85&��ZKLFK�LV�D
FHQWUDO�ORFDWLRQ�LQ�WKH�WRZQ��RWKHU�YHQXHV�ZHUH
FRQVLGHUHG�EXW�ZHUH�UHMHFWHG�DV�85&�LV�DQ�H[FHOOHQW
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ORFDWLRQ�ZLWK�QHDUE\�FDU�SDUNLQJ�IDFLOLWLHV�

'(9(/230(17

)5&�ZDV�RULJLQDOO\�VHW�XS�DV�D�FROODERUDWLYH�SURMHFW
�ZLWKRXW�OHJDO�VWDWXV��E\�&I6'�DW�8&$�DQG�7UDQVLWLRQ
7RZQ�)DUQKDP��77)���6HYHUDO�HDUO\�8.�EDVHG�5HSDLU
&DIHV�KDG�EHHQ�VHW�XS�DV�SURMHFWV�ZLWKLQ�7UDQVLWLRQ
7RZQV��7UDQVLWLRQ�7RZQV���������7KH�GLuHUHQFH
FRPSDUHG�WR�RWKHU�VLPLODU�VLWXDWLRQV�LQ�WKH�8.�ZDV
WKDW�)5&�ZDV�VHW�XS�DV�FROODERUDWLRQ�EHWZHHQ�&I6'
DW�8&$�DQG�77)��DQG�QRW�VHW�XS�GLUHFWO\�E\�77)�DQG
WKHUHIRUH�77)�GLG�QRW��PHWDSKRULFDOO\��RZQ�LW��7KH
DUUDQJHPHQW�ZDV�XVHIXO�LQ�WKH�VWDUW�XS�SKDVH�RI�)5&
DV�77)�SURYLGHG�DFFHVV�WR�LWV�EDQN�DFFRXQW�WR
GHSRVLW�GRQDWLRQV�DQG�VPDOO�JUDQWV��DQG�PDNH
SD\PHQWV��DQG�WKH�UHODWLRQVKLS�DOVR�HQDEOHG�)5&�WR
EH�LQFRUSRUDWHG�LQWR�77)qV�H[LVWLQJ�LQVXUDQFH�SROLF\�
+RZHYHU��WKH�UHODWLRQVKLS�EHFDPH�PRUH�FKDOOHQJLQJ
RYHU�WLPH�GXH�WR�GLuHULQJ�SHUVSHFWLYHV�IURP�WKH
LQGLYLGXDOV�LQYROYHG��GLuHUHQFHV�LQ�YLVLRQ��JDSV�LQ
SUDFWLFDO�H[SHULHQFH�EHWZHHQ�WKH�FROODERUDWRUV��DQG
GLuHULQJ�FRPPLWPHQWV��$�NH\�OHVVRQ�OHDUQW�LV�WR
DOZD\V�WKRURXJKO\�XQGHUVWDQG�ZKR�\RX�DUH�rJHWWLQJ
WR�EHG�ZLWKs�EHIRUH�\RX�IRUPDOLVH�FROODERUDWLRQV�WR
HQVXUH�WKDW�DOO�NH\�VWDNHKROGHUV�LQYROYHG�LQ�WKH
GHYHORSPHQW�DQG�RUJDQLVDWLRQ�RI�D�5HSDLU�&DIj�KDYH
WKH�VDPH�YLVLRQ��PRWLYDWLRQV�DQG�H[SHFWDWLRQV�

,Q�4��������LW�ZDV�GHFLGHG�E\�WKH�)5&�FRUH�WHDP
WKDW�LW�VKRXOG�DSSO\�WR�UHJLVWHU�DV�D�FKDULW\�WR�JDLQ
OHJDO�VWDWXV��7KH�DSSOLFDWLRQ�SURFHVV�ZDV�TXLWH
FKDOOHQJLQJ��DV�ZDV�XQWDQJOLQJ�DFWLYLWLHV�IURP�77)�
7KH�UHJLVWUDWLRQ�ZDV�VXEPLWWHG�LQ�-DQXDU\������DQG
DIWHU�YDULRXV�URXQGV�RI�FRPPHQWV�ZLWK�WKH�&KDULW\
&RPPLVVLRQ��FKDULW\�VWDWXV�ZDV�JUDQWHG�RQ���WK
$SULO�������)5&�KDV�DOVR�KHOSHG�VSDZQ�RWKHU
LQLWLDWLYHV�DQG�UHVHDUFK��$V�D�UHVXOW�RI�FRQQHFWLRQV
PDGH�WKURXJK�D�VHSDUDWH�UHSDLU�SURMHFW�LQ
+DPSVKLUH�WKDW�&I6'�KDG�SDUWQHUHG�LQ��RQH�RI�WKH
)5&�WUXVWHHV�QRZ�OHDGV�D�0HQqV�6KHG��0HQqV�6KHGV�
������DW�WKH�)XUQLWXUH�+HOSOLQH��)XUQLWXUH�+HOSOLQH�
������LQ�%RUGRQ��$QRWKHU�WUXVWHH�LV�FRPSOHWLQJ�D
SRVWJUDGXDWH�GHJUHH�LQ�VXVWDLQDEOH�GHYHORSPHQW�DW
WKH�8QLYHUVLW\�RI�6XUUH\�ZLWK�KLV�WKHVLV�IRFXVHG�RQ
&2��LPSDFWV�RI�UHSDLU�FDIHV�LQ�WKH�8.��$OVR

DGGLWLRQDO�UHVHDUFK�DPRQJVW�)5&�YLVLWRUV�ZDV
FRPSOHWHG�E\�WKH�2SHQ�8QLYHUVLW\�WKDW�ZDV
SUHVHQWHG�DV�D�UHVHDUFK�SDSHU�DW�D�FRQIHUHQFH
�'HZEHUU\�HW�DO���������)5&�LV�SUHVHQWO\�FRQVLGHULQJ
WKH�GHYHORSPHQW�RI�DGGLWLRQDO�DGGHG�YDOXH�VHUYLFHV
IRU�WKH�ORFDO�FRPPXQLW\��DQG�LQFUHDVHG
GLVVHPLQDWLRQ�LWV�H[SHULHQFH�DQG�XQGHUVWDQGLQJ�

)LJ����$�WDSH�UHFRUGHU�LV�j[HG

7(1�/(66216�)25�5(3$,5�&$)f�67$57�836
(VWDEOLVK�D�FOHDU�YLVLRQ��VKRUW��PHGLXP�DQG
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ORQJ�WHUP
(QVXUH�WKHUH�LV�D�SHUVRQ�ZKR�LV�SUHSDUHG�WR
OHDG��FRRUGLQDWH�DQG�SODQ�DFWLYLWLHV
5HFUXLW�D�VWHHULQJ�ERDUG�GUDZQ�IURP�UHSDLUHUV
DQG�RWKHU�ORFDO�FLWL]HQV�ZLWK�EXVLQHVV
H[SHULHQFH
(VWDEOLVK�FOHDU�vQDQFLDO�DQG�PDUNHWLQJ�SODQV
,GHQWLI\�D�FHQWUDO�ORFDWLRQ�ZLWK�JRRG�DFFHVV
IRU�YLVLWRUV��SURGXFW�RZQHUV��DQG�UHSDLUHUV
(QVXUH�\RX�KDYH�D�OHJDO�VWUXFWXUH�IRU
LQVXUDQFH�DQG�EDQNLQJ�SXUSRVHV
8VH�D�UDQJH�RI�FRPPXQLFDWLRQ�WRROV�WR�DWWUDFW
UHSDLUHUV�DQG�YLVLWRUV
'HYHORS�D�SRVLWLYH�DQG�IULHQGO\�FRPPXQLW\�
RULHQWHG�DWPRVSKHUH
0RQLWRU�WKH�HQYLURQPHQWDO��VRFLDO�DQG
HFRQRPLF�LPSDFW�RI�UHSDLU�DFWLYLWLHV
'HYHORS�JRRG�UHODWLRQVKLSV�ZLWK�NH\�ORFDO
VWDNHKROGHUV��ORFDO�FRXQFLO��XQLYHUVLW\��HWF��

(1'127(

([SHULHQFH�IURP�5HSDLU�&DIHV�LV�LOOXVWUDWLQJ�WKDW�D
VLJQLvFDQW�QXPEHU�RI�SURGXFWV�DUH�QRW�GHVLJQHG�IRU
GLVDVVHPEO\�DQG�UHSDUDELOLW\��7KHUH�LV�JURZLQJ
GLVFXVVLRQ�RYHU�ZKHWKHU�WKLV�LV�DV�D�UHVXOW�RI�EXLOW�LQ
SURGXFW�REVROHVFHQFH�DULVLQJ�IURP�EDG�GHVLJQ
DQG�RU�GHOLEHUDWH�VWUDWHJLHV��7UDQVLWLRQLQJ�WRZDUGV
WKH�&LUFXODU�(FRQRP\��&(��DW�D�pSURGXFW�OHYHOq�RU
SURGXFW�FLUFXODUO\�ZLOO�PHDQ�WKDW�WKHUH�ZLOO�QHHG�WR
EH�LQFUHDVHG�IRFXV�RQ�WKH�XVH�RU�UH�XVH�VWDJH�RI�WKH
OLIHF\FOH�UDWKHU�HQG�RI�OLIH��,W�ZLOO�EH�DERXW
SURDFWLYHO\�EXLOGLQJ�LQWR�WKH�GHVLJQ�DQG
GHYHORSPHQW�SKDVH�RI�SURGXFWV�VHUYLFHV��VWUDWHJLHV
WR�HQDEOH�PDLQWHQDQFH��UHSDLU��UHIXUELVKPHQW�
UHFRQGLWLRQLQJ��XSJUDGLQJ��UHPDQXIDFWXULQJ��SDUWV
KDUYHVWLQJ�DQG�vQDOO\�UHF\FOLQJ��,Q�&(�WHUPV�
UHF\FOLQJ�VKRXOG�EH�WKRXJKW�RI��DV�PXFK�IXUWKHU
GRZQ�WKH�OLQH��WKDQ�LQ�WUDGLWLRQDO�OLIHF\FOH�WKLQNLQJ�
,PSOHPHQWLQJ�SURGXFW�FLUFXODULW\�VKRXOG�OHDG�WR�DQ
H[WHQGHG�OLIHF\FOH�SHUVSHFWLYH�ZKHUH�SURGXFWV�
FRPSRQHQWV�DQG�PDWHULDOV�DUH�NHSW�LQ�WKH�V\VWHP�WR
WKH�KLJKHVW�YDOXH�RYHU�WKH�ORQJHVW�WLPH�SHULRG�
+RZHYHU��D�NH\�LVVXH�LV�QRW�WR�ORVH�WKH�OLIHF\FOH
SHUVSHFWLYH�DQG�WR�EHFRPH�P\RSLF�H�J��WUDGH�RuV
ZLWK�RWKHU�HQYLURQPHQWDO�DVSHFWV�QHHG�WR�EH

FRQVLGHUHG��&(�GRHV�QRW�RSHUDWH�LQ�D�YDFXXP��DQG�LV
QRW�D�SDQDFHD��&KDUWHU��������

127(

0DUWLQ�&KDUWHU�DOVR�FUHDWHG�D�SRHP�EDVHG�RQ�KLV
UHSDLU�FDIj�H[SHULHQFHV��ZKLFK�ZDV�SHUIRUPHG�DW�WKH
7DWH�0RGHUQ�LQ�2FWREHU�������DQG�LV�DYDLODEOH�LQ�WZR
RQOLQH�IRUPDWV��&KDUWHU�����D��&KDUWHU�����E�
&KDUWHU�����F��

5()(5(1&(6

&KDUWHU�0��������'HVLJQLQJ�IRU�WKH�&LUFXODU
(FRQRP\��5RXWOHGJH��/RQGRQ��8.

&KDUWHU�0������WK���WK�2FWREHU�����D��6RXQGV�RI�D
UHSDLU�FDIH��>3XEOLF�SHUIRUPDQFH�RI�SRHP�DW
H[KLELWLRQ@�/RQGRQ��6SDFH�*DWKHU�0DNH�#�$UW�
:RUN��7DWH�0RGHUQ
2QOLQH��KWWS���ZZZ�WDWH�RUJ�XN�ZKDWV�RQ�WDWH�PRGHU
Q�WDWH�H[FKDQJH�ZRUNVKRS�DUWZRUN�>$FFHVVHG����WK
0D\�����@

&KDUWHU�0������E��6RXQGV�RI�D�UHSDLU�FDIH��>$XGLR
SLHFH��VKDUHG�PDFKLQH�VRXQG@�/RQGRQ
2QOLQH��KWWSV���VSDFHJDWKHUPDNH�WXPEOU�FRP�DXGLR�>
$FFHVVHG����WK�0D\�����@

&KDUWHU�0�������F��6RXQGV�RI�D�UHSDLU�FDIH��>3RHP@�
)DUQKDP��)DUQKDP�5HSDLU�&DIH
2QOLQH�KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&N]2�Y�
P0�7H(IBG)T9�S&Z�>$FFHVVHG����WK�0D\�����@

&KDUWHU��0��DQG�.HLOOHU��6��������*UDVVURRWV
,QQRYDWLRQ�DQG�WKH�&LUFXODU�(FRQRP\��$�*OREDO
6XUYH\�RI�5HSDLU�&DIjV�DQG�+DFNHUVSDFHV��2QOLQH�
KWWS���FIVG�RUJ�XN�VLWH�SGIV�FLUFXODU�HFRQRP\�DQG�JUD
VVURRWV�LQQRYDWLRQ�6XUYH\�RI�5HSDLU�&DIHV�DQG�
+DFNHUVSDFHV�SGI�>$FFHVVHG���WK�0DUFK�����@

&KDUWHU��0��	�.HLOOHU��6������D��7KH�5HSDLU�&DIj
:,.,��2QOLQH�
KWWS���UHSDLUFDIH�VKRXWZLNL�FRP�ZLNL�0DLQB3DJH
>$FFHVVHG���WK�0DUFK�����@

&KDUWHU��0��	�.HLOOHU��6�������E��7KH�6HFRQG�*OREDO



7KH�-RXUQDO�RI�3HHU�3URGXFWLRQ
1HZ�SHUVSHFWLYHV�RQ�WKH�LPSOLFDWLRQV�RI�SHHU�SURGXFWLRQ�IRU�VRFLDO�FKDQJH

-RXUQDO�RI�3HHU�3URGXFWLRQ�,VVXH�����0DNHUVSDFHV�DQG�,QVWLWXWLRQV
KWWS���SHHUSURGXFWLRQ�QHW�o�,661����������

9ROXPH���RI��
d������E\�WKH�DXWKRUV��DYDLODEOH�XQGHU�D�FF�E\�OLFHQVH��KWWSV���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�������_���

6XUYH\�RI�5HSDLU�&DIjV��$�6XPPDU\�RI�)LQGLQJV
2QOLQH�
KWWS���FIVG�RUJ�XN�VLWH�SGIV�7KH���6HFRQG���*ORED
O���6XUYH\���RI���5HSDLU���&DIHV����
���$���6XPPDU\���RI���)LQGLQJV�SGI
>$FFHVVHG���WK�0DUFK�����@

&KDUWHU��0�	�.HLOOHU��6������F��)DUQKDP�5HSDLU�&DIj�
6XUYH\�RI�9LVLWRUV�	�9ROXQWHHUV��2QOLQH�
KWWS���FIVG�RUJ�XN�VLWH�SGIV�)DUQKDP���5HSDLU���&
DIH���6XUYH\��������SGI�>$FFHVVHG���WK�0DUFK
����@

'HZEHUU\�(��HW�DO��������$�/DQGVFDSH�RI�5HSDLU�
6XVWDLQDEOH�,QQRYDWLRQ�������(SVRP��8.

)DUQKDP�5HSDLU�&DIj������D��2QOLQH�
KWWS���FIVG�RUJ�XN�HYHQWV�IDUQKDPBUHSDLUBFDIH�
>$FFHVVHG���WK�0DUFK�����@

)DUQKDP�5HSDLU�&DIj������E��)DUQKDP�5HSDLU�&DIj�
&DVH�6WXGLHV��2QOLQH�
KWWS���FIVG�RUJ�XN�HYHQWV�IDUQKDPBUHSDLUBFDIH�
>$FFHVVHG���WK�0DUFK�����@

)XUQLWXUH�+HOSOLQH��������2QOLQH�
KWWSV���ZZZ�IXUQLWXUHKHOSOLQH�FR�XN�DERXW�ZKDW�ZH�G
R��>$FFHVVHG���WK�0DUFK�����@

0HQqV�6KHGV��������2QOLQH�
KWWSV���PHQVVKHGV�RUJ�XN��>$FFHVVHG���WK�0DUFK
����@

5HSDLU�&DIj�)RXQGDWLRQ��������-RLQW�0LVVLRQ
VWDWHPHQW��2QOLQH�
KWWS���UHSDLUFDIH�RUJ�ZSFRQWHQW�XSORDGV���������0LV
VLRQB6WDWHPHQWB5HSDUDELOLW\BDQGB'XUDELOLW\BRIB3URG
XFWV�SGI�>$FFHVVHG���WK�0DUFK�����@

5HSDLU�&DIH�,QWHUQDWLRQDO��������2QOLQH�
KWWSV���UHSDLUFDIH�RUJ�HQ�YLVLW��>$FFHVVHG����WK�0D\
����@

7UDQVLWLRQ�7RZQV��������2QOLQH�
KWWSV���WUDQVLWLRQQHWZRUN�RUJ��>$FFHVVHG����WK�0D\
����@
$%287�7+(�$87+25

3URIHVVRU�0DUWLQ�&KDUWHU�0%$�)56$�KDV�ZRUNHG
DV�D�PDQDJHU��UHVHDUFKHU�DQG�WUDLQHU�RQ�VXVWDLQDEOH
LQQRYDWLRQ�DQG�SURGXFW�VXVWDLQDELOLW\�IRU����\HDUV�LQ
DFDGHPLD��EXVLQHVV�DQG�FRQVXOWDQF\��+H�LV�WKH
IRXQGLQJ�'LUHFWRU�RI�7KH�&HQWUH�IRU�6XVWDLQDEOH
'HVLJQ�e�DW�8QLYHUVLW\�IRU�WKH�&UHDWLYH�$UWV��8&$�
DQG�6HQLRU�$VVRFLDWH��%XVLQHVV�6FKRRO�IRU�WKH
&UHDWLYH�,QGXVWULHV�DW�8QLYHUVLW\�IRU�WKH�&UHDWLYH
$UWV��8&$���+H�LV�WKH�DXWKRU�FR�DXWKRU�RI�*UHHQHU
0DUNHWLQJ���	����6XVWDLQDEOH�6ROXWLRQV��6\VWHP
,QQRYDWLRQ�IRU�6XVWDLQDELOLW\��(FR�LQQRYDWH�DQG
'HVLJQLQJ�IRU�WKH�&LUFXODU�(FRQRP\��-XO\�������
0DUWLQ�LV�WKH�&KDLUPDQ��%RDUG�RI�7UXVWHHV��)DUQKDP
5HSDLU�&DIj��DQG�D�UHJXODU�VSHDNHU�LQ�FRQIHUHQFHV
ZRUOGZLGH���
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