
���� 6\PSRVLXP RI &XOWXUDO 5HVRXUFHV

3DVW� 3UHVHQW DQG )XWXUH� $OO DW 2QFH䠖WKH 3HUVSHFWLYHV DQG ,QIOXHQFHV RI

WKH ,GHD DERXW &XOWXUDO 5HVRXUFHV

&DOO IRU $EVWUDFW

&RQIHUHQFH 'DWHV� 7KXUVGD\� 1RYHPEHU �� ����� WR )ULGD\� 'HFHPEHU ��� ����

&RQIHUHQFH 9HQXH� ,QWHUQDWLRQDO &RQIHUHQFH +DOO� �) 5HVHDUFK %XLOGLQJ� 7DLSHL 1DWLRQDO

8QLYHUVLW\ RI WKH $UWV

&RQIHUHQFH 2UJDQL]HU� 6FKRRO RI &XOWXUH 5HVRXUFHV� 7DLSHL 1DWLRQDO 8QLYHUVLW\ RI WKH $UWV

&RQIHUHQFH

6HFUHWDULDW� 7DLSHL 1DWLRQDO 8QLYHUVLW\ RI WKH $UWV *UDGXDWH ,QVWLWXWH RI 0XVHXP 6WXGLHV

0DLOLQJ DGGUHVV� 1R��� ;XH\XDQ 5RDG� %HLWRX 'LVWULFW� 7DLSHL &LW\� �����

$ERXW WKH 7KHPH

&XOWXUDO UHVRXUFHV DUH D FRQFHSW SURPSWLQJ XV WR WUDQVIRUP ³WKH SDVW´ LQWR D WKHPH ZKLFK ZH

FDQ OHDUQ� SHUIRUP� HQJDJH LQ FRQYHUVDWLRQ� DQG UHYLWDOL]H� ³7KH IXWXUH´� RQ WKH RWKHU KDQG� LV

WKH RQH WKDW LV \HW VKDSHDEOH� DQG WKXV ZH¶UH UHVSRQVLEOH IRU SURWHFWLQJ LWV SRWHQWLDO� %RWK WKH

SDVW DQG WKH IXWXUH WULJJHU DQG LQVSLUH WKH SUHVHQW� %\ WKDW� WKH SUHVHQW LV EXLOW RQ WKH

FRPSUHKHQVLRQ RI WKH SDVW� DQG WKH YLVLRQ RI WKH IXWXUH� 3DVW� SUHVHQW� DQG IXWXUH DUH DOO DW

RQFH� LQWHUWZLQLQJ DQG DFWLYHO\ HYROYLQJ�

7KH WLWOH� �3DVW� 3UHVHQW DQG )XWXUH� $OO DW 2QFH䠖WKH 3HUVSHFWLYHV DQG ,QIOXHQFHV RI WKH ,GHD

DERXW &XOWXUDO 5HVRXUFHV�� H[SUHVVHV WKH SXUSRVH RI WKH V\PSRVLXP� WR H[SORUH KRZ FXOWXUDO

UHVRXUFHV LQWHUFRQQHFW WKH XQGHUVWDQGLQJ RI KLVWRU\� FRQWHPSRUDU\� ZKLOH DOVR HQYLVLRQLQJ WKH

IXWXUH� 7KH V\PSRVLXP IHDWXUHV WZR IRUPV RI OHFWXUHV� 6FKRODU
V ,QVLJKWV DQG 3RVWJUDGXDWH

$FDGHPLF 6HPLQDU� :LWK WKH DLP RI SURYLGLQJ D SODWIRUP IRU GLVFXVVLRQ DQG GHOLEHUDWLRQ RQ

WKH WRSLFV� WKH V\PSRVLXP HQFRXUDJHV SUDFWLWLRQHUV DQG UHVHDUFKHUV WR ZRUN WRJHWKHU DQG SXVK

WKH IURQWLHU RI RXU XQGHUVWDQGLQJ DERXW WKHVH LVVXHV�



6XE�WKHPHV RI LQWHUHVW IRU VXEPLVVLRQ LQFOXGH�

�� &XOWXUDO +HULWDJH

5HVWRUDWLRQ� &RQVHUYDWLRQ� DQG 5HYLWDOL]DWLRQ RI &XOWXUDO +HULWDJH� &RQVHUYDWLRQ�

7UDQVPLVVLRQ RI ,QWDQJLEOH &XOWXUDO +HULWDJH� DQG UHODWHG UHVHDUFK�

�� $UWV 0DQDJHPHQW

$UW�EDVHG ,QLWLDWLYHV� $UW ,QWHUYHQWLRQ DQG 6RFLDO 'HVLJQ� $UWLVWLF 3UDFWLFH� WKH &RQVWUXFWLRQ

RI 6SDWLDO 0HDQLQJ� $UWV DQG &XOWXUH 3ROLF\� $UWLVWLF ,QWHJUDWLRQ� 6XVWDLQDEOH $UWV� DQG

&XOWXUH� DQG UHODWHG UHVHDUFK�

�� $UWV DQG &XOWXUDO (GXFDWLRQ

7KHRU\ DQG 3UDFWLFH RI $UWV (GXFDWLRQ� $UWV (GXFDWLRQ 0HGLD� $UWV (GXFDWLRQ DQG

7UDQVGLVFLSOLQDU\ &ROODERUDWLRQ� DQG UHODWHG UHVHDUFK�

�� 0XVHXPV

7KHRU\ DQG 3UDFWLFH RI WKH 1HZ 0XVHXP 0RYHPHQW� 0XVHXPV DQG &XOWXUDO +HULWDJH�

0XVHXPV DQG /RFDO 6RFLHWLHV� 7HFKQLTXHV IRU 'LVSOD\LQJ 0XVHXP &ROOHFWLRQV� DQG UHODWHG

UHVHDUFK�

�� &XOWXUH DQG &UHDWLYH LQGXVWU\

&XOWXUDO DQG &UHDWLYH ,QGXVWULDOL]DWLRQ DQG &XOWXUDOL]DWLRQ RI ,QGXVWU\� 3ODFHPDNLQJ�

,QWHUVHFWLRQ $SSOLFDWLRQ ,QQRYDWLRQ RI $UW DQG 7HFKQRORJ\� &RQWHQW ,QGXVWU\� DQG UHODWHG

UHVHDUFK�

6XEPLVVLRQ *XLGHOLQHV

,� $EVWUDFW RI WKHVLV VXEPLVVLRQ

�� 7KH GHDGOLQH IRU DEVWUDFW VXEPLVVLRQ LV $XJXVW ��WK� �����

�� 7KH DEVWUDFW UHYLHZ UHVXOWV ZLOO EH UHOHDVHG RQ 6HSWHPEHU �WK� ����� )RU GHWDLOV�

SOHDVH UHIHU WR WKH RIILFLDO ZHEVLWH�

�� )RU HQWULHV� SOHDVH UHIHU WR WKH IROORZLQJ ZHEVLWH�

KWWSV���IRUPV�JOH�;YYS06�'3-H\S��N�� 7KH VXEPLVVLRQ UHTXLUHV ERWK '2& DQG 3')

IRUPDW� 7KH PD[LPXP VL]H RI HDFK ILOH LV ���0%� DQG WKH ILOH QDPH VKRXOG EH PDUNHG
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LQ WKH IROORZLQJ IRUPDW� �$EVWUDFW RI ���� 6\PSRVLXP RI &XOWXUDO 5HVRXUFHVB7KHVLV

7RSLF �$XWKRU��� 3OHDVH YLVLW WKH RIILFLDO ZHEVLWH WR GRZQORDG �$SSHQGL[ ,� 5HYLHZ RI

3DSHU $EVWUDFW 6XEPLVVLRQ� IRU WKH VXEPLVVLRQ LQIRUPDWLRQ VKHHW DQG DEVWUDFW IRUPDW�

�� 7KH DEVWUDFW IRUPDW VKRXOG FRQWDLQ WKH IROORZLQJV�

Ɣ 7KH WRSLF RI WKH WKHVLV LQ &KLQHVH DQG (QJOLVK

Ɣ $XWKRU¶V QDPH LQ &KLQHVH DQG (QJOLVK

Ɣ 6FKRRO � DIILOLDWLRQ� GHSDUWPHQW � SRVLWLRQ LQ &KLQHVH DQG (QJOLVK

Ɣ $EVWUDFW LQ &KLQHVH RU (QJOLVK� DEVWUDFW LQ &KLQHVH LV OLPLWHG WR ��� ZRUGV� DQG

DEVWUDFW LQ (QJOLVK LV OLPLWHG WR ��� ZRUGV� 7KH DEVWUDFW� ZKHWKHU LQ (QJOLVK RU

&KLQHVH� PXVW FRQWDLQ WKH UHVHDUFK TXHVWLRQ� UHVHDUFK SXUSRVH� UHVHDUFK PHWKRG DQG

UHVHDUFK IRXQG�

Ɣ .H\ZRUGV LQ &KLQHVH DQG (QJOLVK DUH OLPLWHG WR ��

�� 7KH VXEPLWWHG WKHVLV PXVW EH XQSXEOLVKHG�

�� 7KH KRVW UHVHUYHV WKH ULJKW WR DSSURYH WKH SXEOLFDWLRQ RI WKH WKHVLV EHIRUH WKH UHVXOWV RI

WKH WKHVLV UHYLHZ DQG WKH DJHQGD LV DQQRXQFHG DQG FRQILUPHG�

�� 5HJLVWUDWLRQ IRU WKH V\PSRVLXP LV IUHH�

,,� )XOO WKHVLV VXEPLVVLRQ

�� 7KHVHV WKDW KDYH EHHQ UHYLHZHG DQG DSSURYHG E\ WKH DEVWUDFW RI WKH V\PSRVLXP DUH

DOORZHG WR VXEPLW LQ IXOO� 7KH GHDGOLQH IRU IXOO WKHVLV VXEPLVVLRQ LV 6HSWHPEHU ��WK�

�����

�� 3OHDVH VXEPLW WKH IXOO WH[W RI WKH WKHVLV RQOLQH DW WKH IROORZLQJ ZHEVLWH� �FRPLQJ

VRRQ�� 7KH VXEPLVVLRQ UHTXLUHV ERWK '2& DQG 3') IRUPDW� 7KH PD[LPXP XSORDG

FDSDFLW\ RI HDFK ILOH LV ���0%� DQG WKH ILOH QDPH VKRXOG EH PDUNHG LQ WKH IROORZLQJ

IRUPDW� �)XOO WKHVLV RI ���� 6\PSRVLXP RI &XOWXUDO 5HVRXUFHVB7KHVLV 7RSLF

�$XWKRU��� RYHUGXH ZLOO EH UHJDUGHG DV D ZDLYHU�

�� ���7KH IRUPDW RI WKH IXOO WH[W RI WKH WKHVLV LV VWLSXODWHG� 3OHDVH YLVLW WKH RIILFLDO ZHEVLWH

WR GRZQORDG �$SSHQGL[ ,,� 'HVFULSWLRQ RI WKH IXOO WH[W ZULWLQJ IRUPDW RI WKH

WKHVLV��2QO\ WKH &KLQHVH YHUVLRQ DYDLODEOH� SOHDVH FRQILUP WKH WKHVLV IRUPDW LQ

(QJOLVK�� 7KH ZRUG OLPLW IRU D WKHVLV LQ &KLQHVH LV ����� WR ������ ZRUGV� WKH ZRUG

OLPLW IRU D WKHVLV LQ (QJOLVK LV ����� WR ����� ZRUGV�



,,,� $QQRXQFHPHQW RI VXEPLVVLRQ UHVXOWV DQG VXEPLVVLRQ RI DWWDFKHG GRFXPHQWV

�� 7KH UHVXOWV IRU WKH IXOO�WH[W UHYLHZ ZLOO EH UHOHDVHG RQ 2FWREHU �WK� �����

�� )XOO WH[W WKHVHV WKDW KDYH EHHQ UHYLHZHG DQG DSSURYHG E\ WKH V\PSRVLXP PD\ EH RUDO

SXEOLVKHG DW D VHPLQDU RI WKH FRQIHUHQFH� %HIRUH SXEOLFDWLRQ� WKH SDSHU FRS\ RI WKH

IXOO WKHVLV �LQFOXGLQJ WKH DEVWUDFW�� WKH DXWKRU
V EDVLF SURILOH DQG DXWKRUL]DWLRQ

DJUHHPHQW DQG WKH WKHVLV SUHVHQWDWLRQ ILOH PXVW EH VXEPLWWHG� 7KH GHDGOLQH IRU UHFHLSW

RI WKH DERYH GRFXPHQWV DQG ILOHV LV 2FWREHU ��WK� �����

�� 3OHDVH VXEPLW WKH IXOO WKHVLV �LQFOXGLQJ WKH DEVWUDFW� LQ � FRSLHV� DQG WKH RULJLQDO FRS\

RI �$SSHQGL[ ,,,� $XWKRU
V %DVLF ,QIRUPDWLRQ )RUP DQG $XWKRUL]DWLRQ $JUHHPHQW�

�SOHDVH GRZQORDG IURP WKH RIILFLDO ZHEVLWH� E\ PDLO WR 1R��� ;XH\XDQ 5RDG� %HLWRX

'LVWULFW� 7DLSHL &LW\� ����� EHIRUH WKH GHDGOLQH� DQG PDUNHG RQ WKH HQYHORSH�

�1DWLRQDO 7DLSHL 8QLYHUVLW\ RI WKH $UWV�*UDGXDWH ,QVWLWXWH RI 0XVHXP

6WXGLHV�6HFUHWDULDW RI ���� 6\PSRVLXP RI &XOWXUDO 5HVRXUFHV�� DQG �)XOO WKHVLV RI

���� 6\PSRVLXP RI &XOWXUDO 5HVRXUFHVB7KHVLV 7RSLF �$XWKRU��� 3DSHU FRSLHV ZLOO

QRW EH UHWXUQHG�

�� 3OHDVH XSORDG WKH WKHVLV SUHVHQWDWLRQ ILOH DW WKH IROORZLQJ ZHEVLWH� �FRPLQJ VRRQ�� 7KH

DWWDFKHG GRFXPHQWV PXVW LQFOXGH RQH FRS\ LQ 337 DQG RQH LQ 3') IRUPDW� 7KH

PD[LPXP XSORDG FDSDFLW\ RI HDFK ILOH LV ���0%� DQG WKH ILOH QDPH VKRXOG EH PDUNHG

LQ WKH IROORZLQJ IRUPDW � �7KHVLV 3UHVHQWDWLRQ )LOH RI ���� 62&5B7KHVLV 7RSLF

�$XWKRU��� ODWH XSORDGLQJ RU XQVXFFHVVIXO XSORDGLQJ ZLOO EH GHHPHG WR KDYH QR

GHPDQG IRU WKH SUHVHQWDWLRQ RI WKH ILOH�

�� )RU WKRVH ZKR KDYH SDVVHG WKH IXOO WKHVLV UHYLHZ RI WKH SDSHU� DW OHDVW RQH DXWKRU

VKRXOG DWWHQG WKH VHPLQDU DQG PDNH DQ RUDO SUHVHQWDWLRQ�

&RQWDFW ,QIRUPDWLRQ

$GGUHVV� 1R��� ;XH\XDQ 5RDG� %HLWRX 'LVWULFW� 7DLSHL &LW\� �����

5HFLSLHQW 8QLW� *UDGXDWH ,QVWLWXWH RI $UWV $GPLQLVWUDWLRQ DQG 0DQDJHPHQW

&RQWDFW 3HUVRQ� 6HFUHWDULDW RI ���� 6\PSRVLXP RI &XOWXUDO 5HVRXUFHV� /LƗX WV�Q�NKiL� $Q

&KHQ

3KRQH 1XPEHU� ������������ � ����



(PDLO� WQXDFFU����#JPDLO�FRP

718$ 62&5:HEVLWH� KWWSV���WQXDFFU�����ZHHEO\�FRP�

62&5 )DQV 3DJH �)DFHERRN�� KWWSV���ZZZ�IDFHERRN�FRP�WQXDFUF�

,PSRUWDQW 'DWHV

'DWH 6FKHGXOHG

$XJXVW ��WK� ���� $EVWUDFW 6XEPLVVLRQ 'HDGOLQH

6HSWHPEHU �WK� ���� $QQRXQFHPHQW RI DFFHSWDQFH䠄IRU DEVWUDFW䠅

6HSWHPEHU ��WK� ���� )XOO 3DSHU 6XEPLVVLRQ 'HDGOLQH

2FWREHU �WK� ���� $QQRXQFHPHQW RI DFFHSWDQFH䠄IRU IXOO SDSHU䠅

2FWREHU ��WK� ���� $QQRXQFHPHQW RI ���� 6\PSRVLXP RI &XOWXUDO 5HVRXUFHV DJHQGD

2FWREHU ��WK� ���� 3ULQWHG IXOO SDSHU VXEPLVVLRQ GHDGOLQH �LQFOXGLQJ DEVWUDFW� DXWKRU
V

EDVLF SURILOH� FRS\ULJKW OLFHQVH DJUHHPHQW� SUHVHQWDWLRQ ILOHV LQ 3') RU

337 IRUPDW� DQG RWKHU YLVXDO DLGV��

'HVFULSWLRQ RQ UHYLHZ DQG WKH UHVSRQVLELOLW\ DV DQ DXWKRU

,� )RU WKH VXEPLVVLRQ RI WKH DEVWUDFW DQG IXOO WH[W RI WKH WKHVLV� D FRQILUPDWLRQ OHWWHU

ZRXOG EH VHQW LQ D ZHHN DV VRRQ DV WKH VXEPLVVLRQ LV UHFHLYHG� LQ WKH IRUPDW RI HPDLO� 7KRVH

ZKR GR QRW UHFHLYH WKH FRQILUPDWLRQ OHWWHU VKRXOG VHQG DQ HPDLO IRUZDUG�

,,� 7KH HYDOXDWLRQ IRU WKH DEVWUDFW RI WKH WKHVLV LV LQ DQRQ\PLW\� HYHU\ SDSHU ZLOO EH

HYDOXDWHG E\ SURIHVVLRQDO VFKRODUV LQ WKH UHODWHG ILHOG RI VWXG\� WR PDLQWDLQ D GHFHQW TXDOLW\

DQG OHYHO RI WKH WKHVLV�



,,,� 7KH DXWKRU LV DFFRXQWDEOH LI WKHUH LV DQ\ VXVSLFLRQ RI SODJLDULVP RU YLRODWLRQ RI

DFDGHPLF LQWHJULW\ DQG FXUUHQW UHJXODWLRQV LQ WKH WKHVLV� RU W\SLQJ DQG W\SHVHWWLQJ PLVWDNHV LQ

LW� WKH UHODWHG UHVSRQVLELOLWLHV OLH RQ WKH DXWKRU�

,9� $V WKH DEVWUDFW DQG IXOO SDSHU RI WKH WKHVLV LV DGPLWWHG E\ WKH KRVW RI WKH V\PSRVLXP� LW

ZRXOG EH VHHQ DV QRQ�H[FOXVLYHO\ OLFHQVHG WR WKH KRVW� DQG EH SXEOLVKHG RQ UHODWHG SODWIRUPV

RI ³���� 6\PSRVLXP RI &XOWXUDO 5HVRXUFHV 3DVW� 3UHVHQW DQG )XWXUH� $OO DW 2QFH䠖WKH

3HUVSHFWLYHV DQG ,QIOXHQFHV RI WKH ,GHD DERXW &XOWXUDO 5HVRXUFHV´ DQG ERXQG LQ D QRQ�SURILW

IRUP�

9� 'HFODUDWLRQ RQ WKH FROOHFWLQJ RI SHUVRQDO LQIRUPDWLRQ� 7KH V\PSRVLXP LV KRVWHG E\ WKH

6FKRRO RI &XOWXUH 5HVRXUFHV� 7DLSHL 1DWLRQDO 8QLYHUVLW\ RI WKH $UWV� DQG WKHUH DUH

DQQRXQFHPHQWV EDVHG RQ WKH $UWLFOH � RI WKH &RPSXWHU�3URFHVVHG 3HUVRQDO 'DWD 3URWHFWLRQ

/DZ�

�� +RVW RI WKH V\PSRVLXP� WKH 6FKRRO RI &XOWXUH 5HVRXUFHV� 1DWLRQDO 7DLSHL 8QLYHUVLW\

RI WKH $UWV�

�� 7KH SXUSRVH RI FROOHFWLQJ UHODWHG SHUVRQDO LQIRUPDWLRQ� SDUWLFLSDWLRQ RI DFWLYLWLHV�

FRQILUPDWLRQ RI LGHQWLW\� QRWLILFDWLRQ� VWDWLVWLFV HWF�

�� &DWHJRULHV RI SHUVRQDO LQIRUPDWLRQ� QDPH LQ &KLQHVH DQG (QJOLVK� VFKRRO � DIILOLDWLRQ�

GHSDUWPHQW � SRVLWLRQ� PDLOLQJ DGGUHVV� HPDLO DGGUHVV� DIILOLDWLRQ IRU FRQWDFW� DQG RWKHU

LQIRUPDWLRQ IRU GLUHFW RU LQGLUHFW LGHQWLILFDWLRQ�

�� 3HULRG RI XVH RI SHUVRQDO LQIRUPDWLRQ� WKH GXUDWLRQ RI WKH DERYH FROOHFWLRQ SXUSRVHV�

�� $UHD RI XVH RI SHUVRQDO LQIRUPDWLRQ� 7DLZDQ 5�2�&�

�� 2EMHFW DQG PHWKRG RI XVH� 7KH VHFUHWDULDW RI WKH V\PSRVLXP ZRXOG XVH WKH

LQIRUPDWLRQ ZLWKLQ WKH VFRSH RI WKH SXUSRVH RI FROOHFWLRQ�

�� ,I RQH VKRXOG QRW SURYLGH RQH¶V SHUVRQDO LQIRUPDWLRQ� LW PD\ OHDG WR WKH UHVXOW RI QRW

EHLQJ DEOH WR SDUWLFLSDWH LQ WKH V\PSRVLXP�

�� &RQWULEXWRUV KDYH WKH ULJKWV VWDWHG LQ $UWLFOH � RI WKH &RPSXWHU�3URFHVVHG 3HUVRQDO

'DWD 3URWHFWLRQ /DZ� LQTXLULHV RU UHTXHVWV IRU YLHZLQJ� UHTXHVWV IRU FRSLHV� UHTXHVWV

IRU VXSSOHPHQWV RU FRUUHFWLRQV� UHTXHVWV IRU FHVVDWLRQ RI FROOHFWLRQ� SURFHVVLQJ RU

XWLOL]DWLRQ� DQG UHTXHVWV IRU GHOHWLRQ� 7R H[HUFLVH WKH DERYH ULJKWV� SOHDVH FRQWDFW� 0V�

+XDQJ� 2IILFH RI WKH *UDGXDWH ,QVWLWXWH RI 0XVHXP 6WXGLHV� ���� ���������������



9,� 7KH KRVW RI WKH V\PSRVLXP UHVHUYHV WKH ULJKW WR FKDQJH WKH DERYH PHWKRGV� UXOHV DQG

DJHQGD�


