
 

 

0HVVDJH�IURP�'LUHFWRU�*HQHUDO 

dŚĞ� ŶĂƚŝŽŶǁŝĚĞ� ůŽĐŬĚŽǁŶ� ƚŽ� ĐŽŶƚƌŽů� ƚŚĞ� ƐƉƌĞĂĚ� ŽĨ� � �Ks/�-ϭϵ� ŝŶ� ƚŚĞ�
ĐŽƵŶƚƌǇ�ŚĂĚ�ĂůƐŽ�ůĞĂĚ�ƚŽ�ƐŚƵƚĚŽǁŶ�ŽĨ�ĞĚƵĐĂƚŝŽŶĂů�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͘�
dŚĞ� ŽŶůŝŶĞ� ĂŶĚ� ĚŝŐŝƚĂů� ƚĞĐŚŶŽůŽŐŝĞƐ� ŚĂǀĞ� ƉƌŽǀŝĚĞĚ� ŝŵŵĞŶƐĞ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŚĞ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ǁŝƚŚ�ŵŽƌĞ�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�
ĞŵĞƌŐŝŶŐ�ƚŚĞŵĞƐ�ĐŽǀĞƌŝŶŐ�ŵŽƌĞ�ŶƵŵďĞƌ�ŽĨ�ƚƌĂŝŶĞĞƐ͘ 
 

D�E�'�� &ĂĐƵůƚǇ�DĞŵďĞƌƐ� ƋƵŝĐŬůǇ� ƐŚŝĨƚĞĚ� ƚŽ� ǀŝƌƚƵĂů�ŵŽĚĞ� ŽĨ� ƚƌĂŝŶŝŶŐ�
ĨŽĐƵƐŝŶŐ� ŽŶ� ƚŚĞ� ĐŚĂůůĞŶŐĞƐ� ŽĨ� �Ks/�-ϭϵ� ƚŽ� �ŐƌŝĐƵůƚƵƌĞ� �ĞǀĞůŽƉŵĞŶƚ�
ǁŝƚŚ� ƐƉĞĐŝĂů� ƌĞĨĞƌĞŶĐĞ� ƚŽ� �ŐƌŝĐƵůƚƵƌĂů� �ǆƚĞŶƐŝŽŶ� ^ƚƌĂƚĞŐŝĞƐ͘� D�E�'��
ŽƌŐĂŶŝǌĞĚ�ǁĞďŝŶĂƌƐ͕�ŽŶůŝŶĞ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�DKK�-ďĂƐĞĚ�ƚƌĂŝŶŝŶŐ�
ƉƌŽŐƌĂŵƐ� ĚƵƌŝŶŐ� :ƵŶĞ� ϮϬϮϬ� -� &ĞďƌƵĂƌǇ� ϮϬϮϭ� ŽŶ� ĚŝĨĨĞƌĞŶƚ� ƚŚĞŵĞƐ� ĂŶĚ�

ĐŽŵƉůĞƚĞĚ�ϭϬϲ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ĐŽǀĞƌŝŶŐ�Ă�ƚŽƚĂů�ŽĨ�ϭϮϬϳϭ�ƉĂƌƚŝĐŝƉĂŶƚƐ͘�&ƵƌƚŚĞƌ͕� /�Ăŵ�ŐůĂĚ�ƚŽ�ƐŚĂƌĞ�ƚŚĂƚ�
D�E�'�� &ĂĐƵůƚǇ� DĞŵďĞƌƐ� ƉƵƚ� ƚŚĞŝƌ� ĞīŽƌƚƐ� ƚŽ� ďĞƐƚ� ƵƟůŝǌĞ� ƚŚĞ� ƉĂŶĚĞŵŝĐ� ƉĞƌŝŽĚ� ŽŶ� ƌĞƐĞĂƌĐŚ� ĂŶĚ�
ĚŽĐƵŵĞŶƚĂƟŽŶ� ĂĐƟǀŝƟĞƐ� ĂŶĚ� ƉƌŽĚƵĐĞĚ� Ă� ƌĞĐŽƌĚ� ŶƵŵďĞƌ� ŽĨ� ϱϲ� ƉƵďůŝĐĂƟŽŶƐ� ǁŚŝĐŚ� ŝŶĐůƵĚĞĚ� ƌĞƐĞĂƌĐŚ�
ĂƌƟĐůĞƐ͕� ĚŝƐĐƵƐƐŝŽŶ� ƉĂƉĞƌƐ͕�ǁŽƌŬŝŶŐ� ƉĂƉĞƌƐ͕� ƌĞƉŽƌƚƐ͕� ďŽŽŬƐ͕� ďŽŽŬ� ĐŚĂƉƚĞƌƐ͕� ƐĞŵŝŶĂƌ� ƉĂƉĞƌƐ͕� ƉŽůŝĐǇ� ďƌŝĞĨƐ�
ĂŶĚ�ƌĞƉŽƌƚ�ƚŽ�ƐŚĂƌĞ�ůĂƚĞƐƚ�ŬŶŽǁůĞĚŐĞ�ŽŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƚŽƉŝĐƐ�ƌĞůĂƚĞĚ�ƚŽ�ĂŐƌŝĐƵůƚƵƌĂů�ĞǆƚĞŶƐŝŽŶ͘ 
 

tŝƚŚ� ƚŚĞ� ŝŵƉƌŽǀŝŶŐ� ƐŝƚƵĂƚŝŽŶ� ĂŶĚ� ƌĞůĂǆĂƚŝŽŶ� ŽĨ� ƚŚĞ� �Ks/�� ŐƵŝĚĞůŝŶĞƐ͕� D�E�'�� ĂĐĐĞůĞƌĂƚĞĚ� ŝƚƐ� ŽŶůŝŶĞ�
ĂĐƚŝǀŝƚŝĞƐ� ĨƌŽŵ� ^ĞƉƚĞŵďĞƌ� ϮϬϮϬ� ŽŶǁĂƌĚƐ� ƚŽ� ŝŵƉůĞŵĞŶƚ� ĨůĂŐƐŚŝƉ� ƉƌŽŐƌĂŵƐ� ĂŶĚ� ƐĐŚĞŵĞƐ� ƐƵĐŚ� ĂƐ� ���^/͕�
^dZz͕���/ED͕�W'���D͕�������ďĞƐŝĚĞƐ�ƌĞŐƵůĂƌ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ͘�/�Ăŵ�ĂůƐŽ�ŐůĂĚ�ƚŽ�ŝŶĨŽƌŵ�ƚŚĂƚ�D�E�'��
ŚĂƐ�ŽĨĨĞƌĞĚ�ZƐ͘�ϰ��ƌŽƌĞ�ŐƌĂŶƚ�ĨŽƌ��Őƌŝ�ƐƚĂƌƚ-ƵƉƐ�ƵŶĚĞƌ�Z<sz-Z�&d��Z�ƉƌŽŐƌĂŵ�ĨŽƌ�ƉƌŽŵŽƚŝŶŐ�ŝŶŶŽǀĂƚŝŽŶƐ�
ĂŶĚ� ĂŐƌŝƉƌĞŶĞƵƌƐŚŝƉ͘�D�E�'�� ŚĂƐ� ĂůƐŽ� ĐŽŵƉůĞƚĞĚ� ŽŶůŝŶĞ� ĂĚŵŝƐƐŝŽŶ� ƉƌŽĐĞƐƐ� ĨŽƌ� ƚŚĞ� ƐƚƵĚĞŶƚƐ� ŽĨ� W'�D
;��DͿ�ĂŶĚ�ƐƚĂƌƚĞĚ�ƉŚǇƐŝĐĂů�ĐůĂƐƐĞƐ�ĨŽƌ�ƚŚĞŵ�ŝŶ�&ĞďƌƵĂƌǇ�ϮϬϮϭ͘�dŚĞ�ĂŶŶƵĂů�ĞǀĞŶƚ�<ƌŝƐŚŝ��ŚĂŶĂŬǇĂ� -���&ĞƐƚ�
ǁĂƐ�ĂůƐŽ�ŽƌŐĂŶŝǌĞĚ�ƚŚƌŽƵŐŚ�ŽŶůŝŶĞ�ŵŽĚĞ�ŝŶǀŽůǀŝŶŐ�ƉƌĞŵŝĞƌ�DĂŶĂŐĞŵĞŶƚ�/ŶƐƚŝƚƵƚŝŽŶƐ͘ 

D�E�'��ŚĂƐ�ĂůƐŽ�ĚŽŶĞ�ĞǆĞƌĐŝƐĞ�ƚŽ�ƉůĂŶ�ĨŽƌ�ŶĞǆƚ�ǇĞĂƌ͛Ɛ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƌĞƐĞĂƌĐŚ�ƐƚƵĚŝĞƐ͘�dŚĞ��ŶŶƵĂů�
dƌĂŝŶŝŶŐ�WůĂŶŶŝŶŐ�tŽƌŬƐŚŽƉ�;�dWt-ϮϬϮϭͿ�ŝŶǀŽůǀŝŶŐ�^ƚĂƚĞ��ĞƉĂƌƚŵĞŶƚƐ͕���/Ɛ͘�^�D�d/Ɛ͕�^�hƐ͕�/��Z͕��d�Z/Ɛ�
ĂŶĚ�<s<Ɛ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ƚƌĂŝŶŝŶŐ�ŶĞĞĚƐ�ŽĨ�ĂŐƌŝĐƵůƚƵƌĂů�ĞǆƚĞŶƐŝŽŶ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ĂŶĚ�ĨŝŶĚ�ĐŽůůĂďŽƌĂƚŝǀĞ�ƚƌĂŝŶŝŶŐ�
ƉƌŽŐƌĂŵƐ� ǁŝƚŚ� ƚŚĞŵ͘� dŚĞ� ϮϱƚŚ�DĞĞƚŝŶŐ� ŽĨ� ƚŚĞ� �ĐĂĚĞŵŝĐ� �ŽŵŵŝƚƚĞĞ� ŽĨ� D�E�'�� ǁĂƐ� ĂůƐŽ� ŚĞůĚ� ŽŶ��������������
ϮϰƚŚ�&ĞďƌƵĂƌǇ�ϮϬϮϭ�ƚŽ�ĨŝŶĂůŝǌĞ�ƚŚĞ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƌĞƐĞĂƌĐŚ�ƐƚƵĚŝĞƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ϮϬϮϭ�–ϮϬϮϮ͘� /�Ăŵ�ƉůĞĂƐĞĚ�ƚŽ�
ŝŶĨŽƌŵ�ƚŚĂƚ�D�E�'��ŚĂƐ�ĐŽŶĐĞŝǀĞĚ�ϭϯ�EĞǁ� /ŶŝƚŝĂƚŝǀĞƐ� ;ĚĞƚĂŝůƐ�ĂƌĞ�ŽŶ�ƉĂŐĞ�ϰ�ĂŶĚ�ϱͿ� ĨŽƌ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�
ǁŚŝĐŚ�ŐŝǀĞ�Ă�ĨŝůůŝƉ�ƚŽ�ĂŐƌŝĐƵůƚƵƌĂů�ĞǆƚĞŶƐŝŽŶ�ƐǇƐƚĞŵ�ĂŶĚ�ƉŽƐŝƚŝŽŶ�/ŶĚŝĂ�ĂƐ�'ůŽďĂů�>ĞĂĚĞƌ�ŝŶ��ŐƌŝĐƵůƚƵƌĞ͘ 

 
 

'U�3�&KDQGUD�6KHNDUD 
'LUHFWRU�*HQHUDO 

1DWLRQDO�,QVWLWXWH�RI�$JULFXOWXUDO�([WHQVLRQ�0DQDJHPHQW 
�$Q�$XWRQRPRXV�2UJDQL]DWLRQ�RI�0LQLVWU\�RI�$JULFXOWXUH�	�)DUPHUV�:HOIDUH��*RYW��RI�,QGLD� 



 

 

D�E�'�� ĨĂŵŝůǇ� ĞǆƚĞŶĚƐ� ŚĞĂƌƚǇ� ǁĞůĐŽŵĞ� ƚŽ�
�ƌ͘� W͘� �ŚĂŶĚƌĂ� ^ŚĞŬĂƌĂ� ĂƐ� �ŝƌĞĐƚŽƌ� 'ĞŶĞƌĂů͕�
D�E�'�͘� ,Ğ� ĂƐƐƵŵĞĚ� ƚŚĞ� ĐŚĂƌŐĞ� ŽĨ� �ŝƌĞĐƚŽƌ�
'ĞŶĞƌĂů͕� D�E�'�� ŽŶ� ϭϯƚŚ� EŽǀĞŵďĞƌ͕� ϮϬϮϬ͘�
WƌŝŽƌ�ƚŽ�ƚŚŝƐ�ĂƐƐŝŐŶŵĞŶƚ͕�ŚĞ�ǁŽƌŬĞĚ�ĂƐ��ŝƌĞĐƚŽƌ�
'ĞŶĞƌĂů� ŽĨ� EĂƟŽŶĂů� /ŶƐƟƚƵƚĞ� ŽĨ� �ŐƌŝĐƵůƚƵƌĂů�
DĂƌŬĞƟŶŐ� ;E/�DͿ͕� :ĂŝƉƵƌ� ĂŶĚ� �ŝƌĞĐƚŽƌ�
;�ŐƌŝĐƵůƚƵƌĂů��ǆƚĞŶƐŝŽŶͿ� ŝŶ�EĂƟŽŶĂů�/ŶƐƟƚƵƚĞ�ŽĨ�
�ŐƌŝĐƵůƚƵƌĂů� �ǆƚĞŶƐŝŽŶ� DĂŶĂŐĞŵĞŶƚ�
;D�E�'�Ϳ͕� ,ǇĚĞƌĂďĂĚ͘� ,Ğ� ŝƐ� Ă� ŐůŽďĂůůǇ� ǁĞůů-
ŬŶŽǁŶ�ĂŐƌŝĐƵůƚƵƌĂů�ĞǆƚĞŶƐŝŽŶ�ƉƌŽĨĞƐƐŝŽŶĂů�ǁŝƚŚ�
ƐĞǀĞƌĂů� ƉƵďůŝĐĂƟŽŶƐ� ĂŶĚ� ŚĞ� ŝƐ� ĞǆƉĞƌŝĞŶĐĞĚ� ŝŶ�
ŝŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� ŝŵƉŽƌƚĂŶƚ� ƐĐŚĞŵĞƐ� ĂŶĚ�
ƉƌŽŐƌĂŵƐ�ŽĨ�'Žǀƚ͘�ŽĨ�/ŶĚŝĂ�ŝŶ�D�E�'�͘� 
 

�ƵƌŝŶŐ� ŚŝƐ� ƚĞŶƵƌĞ� ĂƐ� �ŝƌĞĐƚŽƌ� ;�ŐƌŝĐƵůƚƵƌĂů�
�ǆƚĞŶƐŝŽŶͿ� Ăƚ� D�E�'�� � ŚĞ� ƌĞŶĚĞƌĞĚ� ŚŝƐ� ƐĞƌǀŝĐĞ� ĂƐ� �ĞŶƚƌĞ� ,ĞĂĚ� ĨŽƌ� �ĞŶƚƌĞ� ĨŽƌ� �ŐƌŝĐƵůƚƵƌĂů�
�ǆƚĞŶƐŝŽŶ� WŽůŝĐǇ͕� WƵďůŝĐ� WƌŝǀĂƚĞ� WĂƌƚŶĞƌƐŚŝƉ� ĂŶĚ� /ŶƚĞƌŶĂƟŽŶĂů� �ĞŶƚƌĞ� ŽĨ� �ǆĐĞůůĞŶĐĞ� ĂŶĚ� ǁĂƐ�
WƌŽŐƌĂŵ��ŝƌĞĐƚŽƌ� ĨŽƌ�h^-/ŶĚŝĂ� ĐŽůůĂďŽƌĂƟǀĞ�ƉƌŽŐƌĂŵ�͞&ĞĞĚ�dŚĞ�&ƵƚƵƌĞ� /ŶĚŝĂ�dƌŝĂŶŐƵůĂƌ� dƌĂŝŶŝŶŐ�
;&d&�/ddͿ͘͟�D�E�'��ĨĂĐƵůƚǇ�ĂŶĚ�ƐƚĂī�ǁŝƐŚ�Śŝŵ�ŽŶ�ŚŝƐ�ŶĞǁ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĂƐ��ŝƌĞĐƚŽƌ�'ĞŶĞƌĂů͘ 

 

0$1$*(�$QQXDO�7UDLQLQJ�3ODQQLQJ�:RUNVKRS�–�����     

D�E�'��ĐŽŶĚƵĐƚĞĚ�ƚŚĞ��ŶŶƵĂů�dƌĂŝŶŝŶŐ�
WůĂŶŶŝŶŐ�tŽƌŬƐŚŽƉ�ϮϬϮϭƚŚƌŽƵŐŚ�ŽŶůŝŶĞ�
Ăƚ�D�E�'�͕�,ǇĚĞƌĂďĂĚ�ĚƵƌŝŶŐ�&ĞďƌƵĂƌǇ�
Ϭϱ͕� ϮϬϮϭ͘� �� ƚŽƚĂů� ŽĨ� ŶŝŶĞƚǇ� ĮǀĞ�
ƉĂƌƟĐŝƉĂŶƚƐ�ŝŶĐůƵĚŝŶŐ��ƌ͘�W͘^͘��ƌŵŽƌŝŬĂƌ͕�
�ŝƌĞĐƚŽƌ�;�ǆƚĞŶƐŝŽŶ�dƌĂŝŶŝŶŐͿ�DŝŶŝƐƚƌǇ�ŽĨ�
�ŐƌŝĐƵůƚƵƌĞ� Θ� &ĂƌŵĞƌƐ͛� tĞůĨĂƌĞ͕�
�ŝƌĞĐƚŽƌƐ� ŽĨ� ĨŽƵƌ� �ǆƚĞŶƐŝŽŶ� �ĚƵĐĂƟŽŶ�
/ŶƐƟƚƵƚĞƐ� ;��/ƐͿ͕� ĨĂĐƵůƚǇ� ĨƌŽŵ� ϭϱ� ^ƚĂƚĞ�
�ŐƌŝĐƵůƚƵƌĂů�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ǆƚĞŶƐŝŽŶ�
dƌĂŝŶŝŶŐ� /ŶƐƟƚƵƚĞƐ� ;^�D�d/ƐͿ͕� �ŝƌĞĐƚŽƌƐ�
ŽĨ� �ŝƌĞĐƚŽƌĂƚĞƐ� ŽĨ� � �ǆƚĞŶƐŝŽŶ� �ĚƵĐĂƟŽŶ�
ĨƌŽŵ� ^ƚĂƚĞ� �ŐƌŝĐƵůƚƵƌĂů� hŶŝǀĞƌƐŝƟĞƐ͕�
ƐĞŶŝŽƌ�ŽĸĐĞƌƐ� ĨƌŽŵ�^ƚĂƚĞ��ĞƉĂƌƚŵĞŶƚƐ͕�
ƐĐŝĞŶƟƐƚƐ� ĨƌŽŵ� <s<Ɛ� ĂŶĚ� D�E�'��

ĨĂĐƵůƚǇ� ƉĂƌƟĐŝƉĂƚĞĚ� ŝŶ� ƚŚĞ� ǁŽƌŬƐŚŽƉ͘� dŚĞ� ǁŽƌŬƐŚŽƉ� ƉƌŽǀŝĚĞĚ� ĂŶ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ƐŚĂƌĞ� ƚŚĞ�
ƉƌŽƉŽƐĞĚ� ƚƌĂŝŶŝŶŐ� ĐĂůĞŶĚĂƌƐ� ŽĨ� D�E�'�͕� ��/Ɛ� ĂŶĚ� ^�D�d/Ɛ� ĂŶĚ� ĞǆƉůŽƌĞ� ƉŽƐƐŝďŝůŝƟĞƐ� ĨŽƌ�
ĐŽůůĂďŽƌĂƟǀĞ�ƉƌŽŐƌĂŵƐ͘ 

 



 

 

1DWLRQDO�)DUPHUV�'D\������&HOHEUDWHG 

0$1$*(�� +\GHUDEDG� FHOHEUDWHG� WKH� 1DWLRQDO�
)DUPHUV� 'D\� RQ� ��UG� 'HFHPEHU� WKURXJK� D�
ZHELQDU�DW�0$1$*(��+\GHUDEDG��0RUH�WKDQ����
GHOHJDWHV�WKDW�LQFOXGHG�IDUPHUV��IDUP�ZRPHQ��
ILVKHUPHQ�� DJULSUHQHXUV�� LQQRYDWLQJ� VWDUW-XSV��
LQSXW� GHDOHUV� DQG� WUDLQHHV� IURP� GLIIHUHQW�
VWDWHV�SDUWLFLSDWHG�DQG�VKDUHG�WKHLU� ILHOG� OHYHO�
H[SHULHQFHV�DQG�JDYH�VXJJHVWLRQV� WR� LPSURYH�
H[WHQVLRQ�DQG�HQWUHSUHQHXUVKLS�LQ�DJULFXOWXUH��
7KH� RIILFHUV�� VFLHQWLVWV�� IDFXOW\� PHPEHUV� DQG�

H[WHQVLRQ� SURIHVVLRQDOV� IURP� VWDWH� GHSDUWPHQWV�� ,&$5�� .9.V�� 6$0(7,V�� ((,V�� 1*2V�� )32V��
VWXGHQWV� RI� GLIIHUHQW� 0$1$*(� HGXFDWLRQDO� FRXUVHV� DQG� LQWHUQDWLRQDO� WUDLQHHV� IURP� 8JDQGD��
.HQ\D��0R]DPELTXH�DQG�%DQJODGHVK�DWWHQGHG�WKLV� OLYH�ZHELQDU�DQG�VKDUHG�WKHLU�SURIHVVLRQDO�
H[SHULHQFHV�DQG�H[SUHVVHG�WKHLU�H[SHFWDWLRQV�IURP�0$1$*(�� 

'U��3��&KDQGUD�6KHNDUD��'*��0$1$*(�HPSKDVLVHG�RQ�WKH�QHHG�IRU�HYHU\RQH�WR�ZRUN�WRJHWKHU�
WR�EXLOG�EHWWHU�LQVWLWXWLRQV��EHWWHU�SURJUDPV�DQG�EHWWHU�DSSURDFKHV�LQ�RUGHU�WR�GHYHORS�D�EHWWHU�
IDUPHU�DQG�EHWWHU�H[WHQVLRQ�ZRUNHU� LQ� WKH�FRXQWU\��+H�VKDUHG� WKDW�0$1$*(�KDV� LQWURGXFHG�
LQQRYDWLYH�SURJUDPV�OLNH�6(9$��6HUYLFH�([WHQVLRQ�WKURXJK�9ROXQWDU\�$VVRFLDWLRQ�-0$1$*(�WR�
LQYROYH�UHWLUHG�DJULFXOWXUDO�SURIHVVLRQDOV�LQ�DJULFXOWXUDO�GHYHORSPHQW��1DWLRQDO�1HWZRUN�RI�$JUL-
-RXUQDOLVWV� IRU� UDSLG� FRPPXQLFDWLRQ� RI� DJUL� QHZV� DQG� .ULVKL� *\DQGHHS� .QRZOHGJH� /HFWXUH�
6HULHV� IRU�PRWLYDWLQJ�H[WHQVLRQ�SURIHVVLRQDOV� LQ� ,QGLD��0$1$*(� LV�ZLOOLQJ� WR�ZRUN�ZLWK�DOO� LWV�
SDUWQHUV�WR�UHGHGLFDWH�LWVHOI�IRU�WKH�ZHOIDUH�RI�IDUPHUV��KH�VDLG� 

��WK0HHWLQJ�RI�WKH�$FDGHPLF�&RPPLWWHH�RI�0$1$*( 

7KH� ��WK0HHWLQJ� RI� WKH� $FDGHPLF� &RPPLWWHH� RI�
0$1$*(� ZDV� KHOG� RQ� ��WK� )HEUXDU\� ����� WKURXJK�
RQOLQH�PRGH� DW�0$1$*(��+\GHUDEDG��'U�� 3�� &KDQGUD�
6KHNDUD��'LUHFWRU�*HQHUDO��0$1$*(�DQG�&KDLUPDQ�RI�
WKH�$FDGHPLF�&RPPLWWHH�FKDLUHG�WKH�0HHWLQJ��$�WRWDO�
RI����0HPEHUV�DWWHQGHG�WKH�PHHWLQJ�WKURXJK�:HE([�
YLUWXDO� SODWIRUP�� )RU� EHWWHU� LQWHUDFWLRQ� IURP�0$1$*(�
VLGH��WKH�&KDLUPDQ�	�'LUHFWRU�*HQHUDO�RI�0$1$*(�DQG�
WKH� &HQWHU� +HDGV� RI� 0$1$*(� KDG� JDWKHUHG� LQ� WKH�

5RXQG�7DEOH�&RQIHUHQFH�+DOO� DW�0$1$*(��6KUL��$QLO� -DLQ��'HSXW\�6HFUHWDU\� �([WHQVLRQ�� IURP�
0LQLVWU\�RI�$JULFXOWXUH�DQG�)DUPHUV�:HOIDUH��*RYW��RI�,QGLD�DQG�'U��$�.��6LQJK��'HSXW\�'LUHFWRU�
*HQHUDO��([WHQVLRQ���,&$5�KDYH�DOVR�SDUWLFLSDWHG�LQ�WKH�0HHWLQJV��7KH�0HHWLQJ�DSSURYHG�D�WRWDO�
RI�����WUDLQLQJ�SURJUDPV�DQG���UHVHDUFK�VWXGLHV�IRU�WKH�DFDGHPLF�\HDU������–����� 

 

 



 

 

��6(9$�-�0$1$*(�6HUYLFH�([WHQVLRQ�WKURXJK�9ROXQWDU\�$VVRFLDWLRQ�–�0$1$*(��–�WR�
SURYLGH�D�SODWIRUP�IRU�UHWLUHG�DJULFXOWXUDO�SURIHVVLRQDOV�IURP�SXEOLF�DQG�SULYDWH�VHFWRU�WR�LQYROYH�
LQ� LPSOHPHQWLQJ� VFKHPHV�� SURJUDPV� DQG� DFWLYLWLHV� RI� *RYW�� RI� ,QGLD� DQG�0$1$*(�� $ERXW� ����
SURIHVVLRQDOV� KDYH� DOUHDG\� UHJLVWHUHG� LQ� WKH� GDWDEDVH� DQG�0$1$*(� KDV� VWDUWHG� XWLOLVLQJ� WKHLU�
VHUYLFHV� 
 

��0$1$*(� .ULVKL� *\DQGHHS� .QRZOHGJH� 6HULHV� –� WR�LQYLWH�HPLQHQW�SHRSOH�LQ�WKH�ILHOG�RI�
DJULFXOWXUH� WR� 0$1$*(� WR� VKDUH� WKHLU� NQRZOHGJH� WKURXJK� OHFWXUHV� DQG� WDONV� ZKLFK� ZLOO� EH�
UHFRUGHG�DQG�GLVVHPLQDWHG�DV�YLGHRV�WKURXJK�0$1$*(�<RX7XEH�&KDQQHO�WR�UHDFK�RXW�WR�HYHU\�
H[WHQVLRQ�SURIHVVLRQDO�LQ�WKH�FRXQWU\��7ZHOYH�0$1$*(�*\DQGHHS�.QRZOHGJH�6HULHV�DUH�SODQQHG�
LQ������-����� 
 

��11$-� –� 0$1$*(� �1DWLRQDO� 1HWZRUN� RI� $JUL� -RXUQDOLVWV� –� 0$1$*(�� –� WR�SURYLGH�D�
G\QDPLF�SODWIRUP�IRU�WKH�DJULFXOWXUDO�MRXUQDOLVWV�LQ�VXSSRUW�WR�DJULFXOWXUDO�H[WHQVLRQ�VHUYLFHV�ZLWK�
DQ� REMHFWLYH� WR� IDFLOLWDWH� UDSLG� FRPPXQLFDWLRQ� RI� DJULFXOWXUDO� LQIRUPDWLRQ�� QHZ� WHFKQRORJLHV��
LQQRYDWLRQV�� SROLF\� LVVXHV� DQG� VKDUH� EHVW� SUDFWLFHV� LQ� DJUL� �� IDUP� MRXUQDOLVP�� 7KLV� QHWZRUN�
FRPSULVHV�RI�DERXW�����RIILFHUV���VFLHQWLVWV�ZKR�ZHUH�WUDLQHG�E\�0$1$*(�DQG�((,V� 
 

��0$1$*(� )32� $FDGHP\� –�$Q�RQOLQH�$FDGHP\�ZLWK�WKH�SDUWLFLSDWLRQ�RI�SXEOLF�DQG�SULYDWH�
RUJDQL]DWLRQV� DLPV� LQ� EXLOGLQJ� FDSDFLW\� RI� GLIIHUHQW� )32� VWDNHKROGHUV� DQG� DOVR� WR� FRQGXFW�
UHVHDUFK�VWXGLHV��SROLF\�DGYRFDF\��GRFXPHQWDWLRQ�RI�VXFFHVV�VWRULHV�DQG�PRGHOV�DQG�FRQVXOWDQF\�
DFWLYLWLHV� DQG� RWKHU� UHODWHG� DVSHFWV� WR� KHOS� JRYHUQPHQW� DFKLHYH� WKH� WDUJHW� RI� FUHDWLQJ� ������
IDUPHU-RUJDQLVDWLRQV�RYHU�QH[W� ILYH�\HDUV�DQG�XQGHUWDNH�WUDLQLQJ�RI������� ODNK�VWDNHKROGHUV�RI�
)32V�LQ�WKH�FRXQWU\� 
 

��6ROGLHUV� IRU� $JULFXOWXUH� -� -DL� -DZDQ.LVDQ�–� WR�SURYLGH�D�SODWIRUP�IRU�WKH�UHWLUHG�VROGLHUV�
DQG� IDFLOLWDWH� WKHP� WR� LQYROYH� LQ� DJULFXOWXUDO� GHYHORSPHQW� DFWLYLWLHV� LQ� WKH� UXUDO� DUHDV�� 6L[W\�
WKRXVDQG� VROGLHUV� DUH� UHWLULQJ� IURP� WKH� VHUYLFH� HYHU\� \HDU� ZKR� FDQ� EH� FRQVLGHUHG� XQGHU� WKLV�
SURJUDP� 

 

��$ZDUGV� IRU�%HVW�0�6F�	�3K�'�7KHVLV�DQG�%HVW�%RRN� LQ�$JULFXOWXUDO�([WHQVLRQ�–� WR�
LPSURYH� WKH� SURIHVVLRQDO� UHFRJQLWLRQ� WR� WKH� DJULFXOWXUDO� H[WHQVLRQ� GLVFLSOLQH� DQG� WR� PRWLYDWH�
\RXQJ�SHRSOH�DQG�SURIHVVLRQDOV�WR�SURGXFH�TXDOLW\�WKHVLV�DQG�ERRNV�LQ�DJULFXOWXUDO�H[WHQVLRQ�� 

 

��$JUL� ,GHD� %DQN� –� WR� FUHDWH� D� SODWIRUP� �YLUWXDO� EDQN�� WR� VWRUH� QHZ� DJULFXOWXUDO� LGHDV�
JHQHUDWHG�E\�GLIIHUHQW�VWDNHKROGHUV�DQG�IDFLOLWDWH�VWDWH�JRYHUQPHQWV��DJUL-EXVLQHVV�FRPSDQLHV��
SULYDWH�VHFWRU��1*2V�DQG�RWKHUV�WR�DFFHVV�DQG�XWLOL]H�QHZ�LGHDV� 

 

 



 

��6HQVLWL]LQJ� 0�6F� DQG� 3K�'� 6FKRODUV� RQ� UHVHDUFKDEOH� LVVXHV� LQ� $JULFXOWXUDO�������
([WHQVLRQ� –� WR�VHQVLWL]H�\RXQJ�UHVHDUFK�VFKRODUV�LQ�WKH�XQLYHUVLWLHV��SULRU�WR�WKH�GHVLJQ�RI�
WKHLU� UHVHDUFK� VWXGLHV�� WR� LGHQWLI\� DQG� SXUVXH� WKH� PRVW� UHOHYDQW� UHVHDUFKDEOH� WRSLFV� WKDW�
ZRXOG� VROYH� ILHOG� OHYHOV� SUREOHPV� LQ� DJULFXOWXUH�� ,W�ZLOO� FRYHU� ����� UHVHDUFK� VFKRODUV� LQ� WKH�
XQLYHUVLWLHV�HYHU\�\HDU�WR�XQGHUWDNH�XVHIXO�UHVHDUFK�WKDW�ZRXOG�VROYH�ILHOG�OHYHO�SUREOHPV�� 
 

��$WWUDFWLQJ� WKH� 7RSSHUV� RI� $JULFXOWXUDO� 8QLYHUVLWLHV� –� WR�VHQVLWL]H�DQG�DWWUDFW� WKH�
WRSSHUV�LQ�DJULFXOWXUDO�XQLYHUVLWLHV�WR�WDNH�XS�WKH�DJULFXOWXUDO�H[WHQVLRQ�SURIHVVLRQ��$�QDWLRQDO�
OHYHO�VHQVLWL]DWLRQ�SURJUDP�IRU�DOO�WRSSHUV�LQ�WKH�DJULFXOWXUDO�XQLYHUVLWLHV�ZLOO�EH�RUJDQL]HG� 
 

���1DWLRQDO� )DFLOLWDWRUV� 'HYHORSPHQW� 3URJUDP� �1)'3�� –� WR�GHYHORS�D�1HWZRUN�RI�
1DWLRQDO�)DFLOLWDWRUV�DV�0DVWHU�7UDLQHUV�DQG�5HVRXUFH�3HUVRQV�WR� LPSOHPHQW�*RYW��RI�,QGLD¶V�
3URJUDPV��6FKHPHV�DQG�7UDLQLQJ�3URJUDPV�RI�0$1$*(�DQG�RWKHU�SDUWQHUV��6$0(7,V��((,V��
,&$5� ,QVWLWXWHV�� 6WDWH�'HSDUWPHQWV�� LQ� WKH� 6WDWHV� DQG�87V��$ERXW� ����1DWLRQDO� )DFLOLWDWRUV�
ZLOO�EH�GHYHORSHG�WKURXJK�D�PXOWL-VWDJH�VHOHFWLRQ�SURFHVV�LQ�����-����� 
 
���$ZDUGV�WR�$JUL�6WDUWXSV��$JULSUHQHXUV�DQG�6WXGHQWV�RI�3*'0��$%0��–�$ZDUGV�
IRU�WKH�EHVW�$JUL�6WDUWXS�DQG�$JULSUHQHXUV�DQG�EHVW�VWXGHQWV�RI�3*'0��$%0���7KH�DZDUGV�ZLOO�
EH�JLYHQ�WR�VWXGHQWV�ZKR�VFRUH�KLJKHVW�PDUNV� LQ�HYHU\�\HDU�� LQ�HYHU\�VXEMHFW�DQG� LQ�HYHU\�
VHPHVWHU� 
 

���$JUL� )LOP� )HVWLYDO�–� WR�RUJDQL]H�D�QDWLRQDO�DJUL�ILOP�IHVWLYDO�WR�SURPRWH�DQG�JLYH�DZDUGV�
WR�DJULFXOWXUDO�ILOPV�SURGXFHG�E\�SXEOLF�RUJDQL]DWLRQV��SULYDWH�VHFWRU�DQG�1*2V�0$1$*(�ZLOO�
HVWDEOLVK�D�UHSRVLWRU\�RI�WKH�EHVW�DJULFXOWXUDO�ILOPV�LQ�WKH�FRXQWU\�DQG�SURYLGH�DFFHVV�WR�WKHP�
WKURXJK�GLIIHUHQW�PHGLD� 
 

���0$1$*(� &65� .QRZOHGJH� )RUXP� –� WR�FUHDWH�D�SODWIRUP�WR�VKDUH�WKH�H[SHULHQFHV��
LGHDV�� LQQRYDWLRQV�� PRGHOV�� WHFKQRORJLHV�� SROLF\� IUDPHZRUN� WR� DWWUDFW� PRUH� &65� IXQGV� IRU�
DJULFXOWXUH�GHYHORSPHQW� 

  



 

9LJLODQFH�$ZDUHQHVV�:HHN�-���� 

9LJLODQFH� $ZDUHQHVV� :HHN� ZDV�
REVHUYHG�DW�0$1$*(�GXULQJ����2FWREHU�
-� ���1RYHPEHU� ������ 7KH�ZHHN� EHJDQ�
ZLWK� DQ� ,QWHJULW\� SOHGJH� E\� IDFXOW\������
RIILFHUV�DQG�VWDII�RI�WKH�,QVWLWXWH��7KHUH�
ZHUH� FRPSHWLWLRQV� RQ� HVVD\� ZULWLQJ��
VORJDQ� ZULWLQJ� DQG� HORFXWLRQ�� $� JXHVW�
OHFWXUH�ZDV�RUJDQL]HG�RQ�³9LJLODQW�,QGLD��
3URVSHURXV� ,QGLD´� E\� 6KUL� 1�$QMDQL�
.XPDU�� &KLHI� $GPLQLVWUDWLYH� DQG�
$FFRXQWV� � � 2IILFHU� 	� 9LJLODQFH� 2IILFHU��
$WRPLF� 0LQHUDOV� 'LUHFWRUDWH� IRU�

([SORUDWLRQ�DQG�5HVHDUFK��%HJXPSHW��+\GHUDEDG�RQ����1RYHPEHU������ 

.ULVKL�&KDQDN\D�–�7KH�$QQXDO�%-)HVW�E\�3*'0��$%0� 

³.ULVKL&KDQDN\D-�WKH�%-)HVW�WR�UHYROXWLRQL]H�$JULEXVLQHVV´�ZDV�RUJDQL]HG�ZLWK�\RXWKIXO��IHUYRXU�
GXULQJ� ��-��� 1RYHPEHU� ����� DW� 0$1$*(�� 7KLUW\� HLJKW� VWXGHQW� GHOHJDWHV� IURP� � � UHSXWHG�
LQVWLWXWLRQV�OLNH�,,05��,,7-.��6,%0��;,0%��1$$50��&&61,$0�HWF���SDUWLFLSDWHG�LQ�WKH�HYHQW��7KLV�
WZR-GD\�HYHQW�SURYLGHG�D�SODWIRUP�IRU�VWXGHQWV�WR�VKDUH�QHZ�LGHDV�DQG��LQQRYDWLRQV�LQ�WKH�ILHOG�
RI� DJULEXVLQHVV�� $IWHU� LQDXJXUDO� DGGUHVV� E\� WKH� 'LUHFWRU� *HQHUDO� 0$1$*(�� 'U�� 3�� &KDQGUD�
6KHNDUD�� WKH� 3ULQFLSDO� &RRUGLQDWRU� 3*'0� �$%0�� 'U�� .�� $QDQG� 5HGG\� HQOLJKWHQHG� WKH�
SDUWLFLSDQWV�RQ�WKH�SRWHQWLDO�RI�WKH�%-IHVW�DQG�LWV�LPSDFW�RQ�WKH��$JUL-EXVLQHVV�IURQW� 

 



 

 

7HODQJDQD�,QQRYDWLRQ�/HDGHUVKLS�$ZDUG������ 

0DQDJH� UHFHLYHG� 7HODQJDQD� ,QQRYDWLRQ� /HDGHUVKLS� $ZDUG� ����� E\�:RUOG� &65� 3URIHVVLRQDOV�

ERG\��7KLV�DZDUG�ZDV�JLYHQ�WR�0$1$*(�IRU�SURYLGLQJ�EHWWHU�OHDGHUVKLS�LQ�$JULFXOWXUDO�([WHQVLRQ�

WKURXJK�LWV�SURJUDPV�DQG�VFKHPHV� 

 

6HFRQG-EHVW�RIILFH�LQ�LPSOHPHQWDWLRQ�RI�+LQGL�DV�2IILFLDO�/DQJXDJH� 

0$1$*(� LV� DZDUGHG� DV� VHFRQG-EHVW� RIILFH� LQ� LPSOHPHQWDWLRQ� RI� 2IILFLDO� /DQJXDJH� E\� 7RZQ�
2IILFLDO� /DQJXDJH� ,PSOHPHQWDWLRQ� &RPPLWWHH-�� �&*2��� 0$1$*(� UHFHLYHG� WKLV� DZDUG� IRU�
SURJUHVVLYH�XVH�RI�2IILFLDO�/DQJXDJH�LQ�LWV�GD\�WR�GD\�RIILFLDO�ZRUN�DQG�LWV�SURPSW�VXEPLVVLRQ�
RI�TXDUWHUO\�SURJUHVV�UHSRUW�WR�WKH�'HSDUWPHQW�RI�2IILFLDO�/DQJXDJH��*RYW��RI�,QGLD� 

 



 

 

�'UDJRQ�)UXLW�8VHV�-�&XOWLYDWLRQ�7HFKQLTXHV��7HOXJX� 

$�QHZ�ERRN�³� 'UDJRQ� )UXLW� 8VHV—� &XOWLYDWLRQ� 7HFKQLTXHV� �LQ� 7HOXJX�´� � DXWKRUHG� E\�
'U�0�3DGPDLDK�� 5HWLUHG� 3ULQFLSDO� 6FLHQWLVW�� ,,25�� +\GHUDEDG� ZDV� UHOHDVHG� DW� 0$1$*(� RQ������
�WK�-DQXDU\�������7KH�ERRN�ZDV�UHOHDVHG�E\�'U�9�3UDYHHQ�5DR���9LFH-&KDQFHOORU��3-76$8�DQG�
'U�3�� &KDQGUD� 6KHNDUD�� 'LUHFWRU� *HQHUDO�� 0$1$*(�� +\GHUDEDG�� 7KH� ERRN� KLJKOLJKWV� WKH�
VXFFHVVIXO�SUDFWLFHV�DQG�JXLGLQJ�SULQFLSOHV�EDVHG�RQ���\HDUV�RI�UHVHDUFK�DQG�H[SHULPHQWDWLRQ�
E\�WKH�DXWKRU�� 

³,QQRYDWLRQV�LQ�$JULFXOWXUDO�([WHQVLRQ´�E\�0LFKLJDQ�6WDWH�8QLYHUVLW\�DQG�0$1$*( 

� 

 

 

 

 

 

 

 

 

 

$��ERRN�HQWLWOHG�³,QQRYDWLRQV�LQ�$JULFXOWXUDO�([WHQVLRQ´�MRLQWO\�SXEOLVKHG�E\�0$1$*(�–�0LFKLJDQ�
6WDWH�8QLYHUVLW\��068��([WHQVLRQ�ZDV�UHOHDVHG�RQ���UG�)HEUXDU\������LQ�D�YLUWXDO�ERRN�ODXQFK�
IXQFWLRQ�� 'U�3�� &KDQGUD� 6KHNDUD�� 'LUHFWRU� *HQHUDO�� 0$1$*(�� 'U�� -HII� 'Z\HU�� 'LUHFWRU�� 068-

 



 

0$1$*(�%XOOHWLQ�LV��SXEOLVKHG�E\ 

'U�3�&KDQGUD�6KHNDUD��'LUHFWRU�*HQHUDO 

1DWLRQDO�,QVWLWXWH�RI�$JULFXOWXUDO�([WHQVLRQ�0DQDJHPHQW��0$1$*(� 

0LQLVWU\�RI�$JULFXOWXUH�	�)DUPHUV�:HOIDUH��*RYW��RI�,QGLD� 

5DMHQGUDQDJDU��+\GHUDEDG�–��������,QGLD� 

7HO�����-����������)D[�����-��������� 

&KLHI�(GLWRU 
'U�3�&KDQGUD�6KHNDUD 
 
(GLWRU 
'U�$�6ULQLYDVD�&KDU\XOX 
 
$VVRFLDWH�(GLWRU 
'U�.�6ULYDOO\ 
 
&RPSLODWLRQ�DQG�'HVLJQ 
0V�<�-DKQDYL 

 

ZZZ�PDQDJH�JRY�LQ 

 

'U�� 0�$�.DUHHP�� 'HSXW\� 'LUHFWRU� UHWLUHG� IURP� VHUYLFH� RQ�
VXSHUDQQXDWLRQ� RQ� ��WK� -XQH�� ������ +H� VHUYHG� 0$1$*(� IRU� RYHU� ���
\HDUV����PRQWKV�DQG�FRQWULEXWHG�LQ�WKH�DUHDV�RI�)DUPLQJ�6LWXDWLRQ�%DVHG�
([WHQVLRQ��5HIRUPV�LQ�$JULFXOWXUDO�([WHQVLRQ�DQG�$OOLHG�([WHQVLRQ��+H�ZDV�
LQVWUXPHQWDO� LQ� LPSOHPHQWLQJ� 1$73� SURMHFW� HVSHFLDOO\� LQ� EXLOGLQJ�
FDSDFLWLHV�RI�RIILFHUV� WR�SUHSDUH�6WUDWHJLF�5HVHDUFK�DQG�([WHQVLRQ�3ODQV�
�65(3V�� IRU� WKH� 6WDWHV��0$1$*(�ZLVKHV� KLP� DOO� WKH� EHVW� IRU� KLV� IXWXUH�
HQGHDYRXUV�� 

'U�� /DNVKPL� 0XUWK\�� 'HSXW\�'LUHFWRU� UHWLUHG� IURP�VHUYLFH�RQ�
VXSHUDQQXDWLRQ� RQ� ��VW� $XJXVW�� ������ 6KH� VHUYHG� 0$1$*(� RYHU� ���
\HDUV���PRQWKV��6KH� LV�D�)XOEULJKW�6FKRODU� LQ�/LEUDU\�DQG�,QIRUPDWLRQ�
6FLHQFH�ZLWK� DGYDQFHG�'LSORPD� LQ� )UHQFK� /DQJXDJH�� 6KH� FRQWULEXWHG�
LPPHQVHO\�IRU�WKH�GHYHORSPHQW�RI�/LEUDU\�DQG�,QIRUPDWLRQ�6HUYLFHV�DW�
0$1$*(� DQG� SURYLGHG� GRFXPHQWDWLRQ� DQG� HGLWRULDO� VHUYLFHV� WR� EULQJ�
RXW� 0$1$*(� SXEOLFDWLRQV� EHVLGHV� RUJDQL]LQJ� WUDLQLQJ� SURJUDPV� LQ�
DJULFXOWXUDO�NQRZOHGJH�PDQDJHPHQW��0$1$*(�ZLVKHV�KHU�DOO�WKH�EHVW�� 

([WHQVLRQ� DQG� 'U�� .DULP� 0DUHGLD�� 'LUHFWRU� RI� &$15� ,QWHUQDWLRQDO� 3URJUDPV�� 068� DORQJ� ZLWK�
)DFXOW\�0HPEHUV�IURP�0$1$*(�DQG�068-([WHQVLRQ�DWWHQGHG�WKH�ERRN�UHOHDVH�IXQFWLRQ��7KLV�ERRN�
KDV� EURXJKW� WRJHWKHU� ZLWK� GLYHUVH� H[SHULHQFHV�� EHVW� SUDFWLFHV�� LQQRYDWLRQV�� FDVH� VWXGLHV� DQG�
VXFFHVV�VWRULHV�ZKLFK�DUH�GLVFXVVHG�LQ����&KDSWHUV�E\�PRUH�WKDQ����DXWKRUV�LQFOXGLQJ����DXWKRUV�
IURP� ,QGLD��7KH�ERRN� FDQ�EH�GRZQORDGHG� IURP�KWWSV���ZZZ�FDQU�PVX�HGX�UHVRXUFHV�LQQRYDWLRQV-LQ-

DJULFXOWXUDO-H[WHQVLRQ 

 


