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�(� ")&%)� q� OD� ULYLVWD� VFLHQWL¿FD� GL�$UFKLWHWWXUD��'HVLJQ��
8UEDQLVWLFD�� 6WRULD� H� 7HFQRORJLD� FKH� GDO� ����� YLHQH�
SXEEOLFDWD�JUD]LH�DOO¶LPSHJQR�GHL�GRWWRUL�H�GHL�GRWWRUDQGL�
GL� ULFHUFD� GHO� 'LSDUWLPHQWR� GL� $UFKLWHWWXUD� �'¶$5&+��
GHOO¶8QLYHUVLWj�GL�3DOHUPR��81,3$���
/D�ULYLVWD��FKH�VL�SURSRQH�FRPH�VSD]LR�GL�GLDORJR�H�GL�
LQFRQWUR�ULYROWR�VRSUDWWXWWR�DL�JLRYDQL�ULFHUFDWRUL��q�VWDWD�
LQVHULWD�GDOO¶$1985�DOO¶LQWHUQR�GHOO¶HOHQFR�GHOOH� ULYLVWH�
VFLHQWL¿FKH�GHOO¶$UHD����FRQ�LO�FRGLFH�,661������������
2JQL� QXPHUR� GHOOD� ULYLVWD� q� RUJDQL]]DWR� LQ� FLQTXH�
VH]LRQL�GL�FXL� OD�SULPD�q�GHGLFDWD�DO� WHPD�VHOH]LRQDWR�
GDOOD� UHGD]LRQH� GHOOD� ULYLVWD�� PHQWUH� OH� DOWUH� VH]LRQL�
VRQR�GHGLFDWH�DOO¶DWWLYLWj�GL�ULFHUFD�LQ�VHQVR�SL��DPSLR�
7XWWL�L�FRQWULEXWL�GHOOD�VH]LRQH�WHPDWLFD�VRQR�VRWWRSRVWL�
D�XQ�SURFHVVR�GL�	���
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3HU�TXHVWR�QXPHUR�LO�WHPD�VHOH]LRQDWR�q��
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,QQHU�DUHDV��DV�GH¿QHG�LQ�WKH�,WDO\¶V�1DWLRQDO�6WUDWHJ\�
�61$,���DUH�SDUW�RI�WKH�WHUULWRU\�WKDW�SOD\V�D�FHQWUDO�UROH�
LQ� WKH� FXOWXUDO� DQG� VRFLDO� IDEULF� RI� RXU� FRPPXQLWLHV��
DUH� DQ�HVVHQWLDO� FRPSRQHQW� RI� RXU� VRFLHW\�� HFRQRP\��
DQG� HQYLURQPHQW�� +RZHYHU�� WKH\� DUH� VWLOO� RIWHQ�
QHJOHFWHG� DQG� RYHUORRNHG�� UHVXOWLQJ� LQ� GHWHULRUDWLRQ��
DEDQGRQPHQW�� DQG� VRFLDO� H[FOXVLRQ�)RU� WKLV� UHDVRQ��
LW� LV� FUXFLDO� WKDW� WKH� ¿HOGV� RI� DUFKLWHFWXUH�� UHVWRUDWLRQ�
DQG� DUFKLWHFWXUDO� KLVWRU\� DQG� XUEDQ� DQG� WHUULWRULDO�
SODQQLQJ� DUH� FRPPLWWHG� WR� UHYLWDOL]LQJ� DQG� HQKDQFLQJ�
LQQHU� DUHDV�� 7KHVH� GLVFLSOLQHV� KDYH� WKH� NQRZOHGJH��
VNLOOV�� DQG� WRROV� QHFHVVDU\� WR� FUHDWH� VXVWDLQDEOH� DQG�
LQQRYDWLYH�VROXWLRQV�WKDW�FDQ�WUDQVIRUP�WKHVH�WHUULWRULHV�
LQWR� YLEUDQW� DQG� OLYHDEOH� FRPPXQLWLHV�� 0RUHRYHU��
LQQHU�DUHDV�DUH�DQ�H[FHOOHQW� ODERUDWRU\� IRU� LQQRYDWLRQ�
LQ� WKHVH� GLVFLSOLQHV�� 7KHVH� DUHDV� SURYLGH� D� XQLTXH�
RSSRUWXQLW\� WR� H[SHULPHQW� ZLWK� QHZ� DSSURDFKHV� DQG�
WHFKQLTXHV� WKDW� FDQ� WKHQ� EH� DSSOLHG� WR� ODUJHU�VFDOH�
XUEDQ�DQG�WHUULWRULDO�SODQQLQJ�SURMHFWV��7KH�FKDOOHQJHV�
SRVHG� E\� LQQHU� DUHDV� UHTXLUH� LQQRYDWLYH� WKLQNLQJ� DQG�
FUHDWLYH�VROXWLRQV��PDNLQJ�WKHP�DQ�LGHDO�WHVWLQJ�JURXQG�
IRU� QHZ� ZD\V�� 7KH� SDSHUV� SUHVHQWHG� LQ� WKLV� VSHFLDO�
�##%�� �� 
�� �� ��"��$���"�#%�$� �� $���� ���"�����)
���"�
DUHDV¶� FXOWXUDO�� DUFKLWHFWXUDO� DQG� ODQGVFDSH� KHULWDJH��
VWXG\�� HQKDQFHPHQW� DQG� IUXLWLRQ�� 3RWHQWLDO� GULYHU� IRU�
VXVWDLQDEOH�WHUULWRULDO�GHYHORSPHQW"´�KHOG�LQ�-XO\������
DW� WKH�8QLYHUVLW\�RI�3DOHUPR��7KH�FRQIHUHQFH�EURXJKW�
WRJHWKHU�H[SHUWV�LQ�WKH�¿HOGV�RI�DUFKLWHFWXUH��UHVWRUDWLRQ��
DQG�XUEDQ�SODQQLQJ�WR�GLVFXVV�WKH�FHQWUDO�UROH�RI�LQQHU�
DUHDV� LQ� RXU� VRFLHW\� DQG� WKH� QHHG� IRU� LQQRYDWLYH� DQG�
VXVWDLQDEOH�VROXWLRQV� WR� UHYLWDOL]H�DQG�SUHVHUYH� WKHP��
EHLQJ� VRPHWLPHV� FULWLFDO� DQG� VRPH� RWKHU� SUHSRVLWLYH��
7KH� SDSHUV� H[SORUH� D� UDQJH� RI� WRSLFV�� LQFOXGLQJ� WKH�
XVH� RI� WHFKQRORJ\� LQ� UHVWRUDWLRQ�� WKH� LPSRUWDQFH� RI�
DUFKLWHFWXUDO�KLVWRU\�LQ�XUEDQ�SODQQLQJ�DQG�WKH�UROH�RI�

FRPPXQLW\�HQJDJHPHQW�LQ�UHYLWDOL]DWLRQ�SURMHFWV��
7KH� UHÀHFWLRQV� WKDW� HPHUJHG� DW� WKH� FRQIHUHQFH�
KLJKOLJKWHG�KRZ� LQQHU�DUHDV�DUH�D�FUXFLDO�SDUW�RI�RXU�
WHUULWRU\�DQG�VRFLHW\��DQG�WKHLU�UHYLWDOL]DWLRQ�LV�HVVHQWLDO�
IRU� WKH� ZHOO�EHLQJ� RI� RXU� HQWLUH� FRPPXQLW\� DQG� WKH�
SUHVHUYDWLRQ�RI�RXU�FXOWXUDO�KHULWDJH�
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)DEUL]LR�$YHOOD��3DROD�%DUEHUD��0DULD�6R¿D�'L�)HGH��)UDQFHVFR�'L�3DROD��(PDQXHOD�*DURIDOR��9LQFHQ]D�*DURIDOR��
/DXUD� ,Q]HULOOR�� )UDQFHVFR� 0DJJLR�� 0DUFR� 5RVDULR� 1RELOH�� 6WHIDQR� 3LD]]D�� 5HQDWD� 3UHVFLD�� )XOYLD� 6FDGXWR��
5RVDULR�6FDGXWR��(WWRUH�6HVVD��'RPHQLFD�6XWHUD��)UDQFHVFR�7RPDVHOOL��*DVSDUH�0DVVLPR�9HQWLPLJOLD�
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)HUUDUD��0DULD� /XLVD�*HUPDQj�� 6DQWR�*LXQWD��0DQIUHGL� /HRQH�� /XFLDQD�0DFDOXVR��$QWRQHOOD�0DPu��$QWRQLQR�
0DUJDJOLRWWD��(PDQXHOH�3DOD]]RWWR��6LOYLD�3HQQLVL��'DULR�5XVVR��0LFKHOH�6EDFFKL��$QGUHD�6FLDVFLD��)UDQFHVFR�
6RWWLOH��&HVDUH�6SRVLWR��=HLOD�7HVRULHUH��*LDQIUDQFR�7X]]ROLQR��&DORJHUR�9LQFL��6HUHQD�9LROD��5RVD�0DULD�9LWUDQR�

,QGLUL]]R�LQ�3LDQL¿FD]LRQH�8UEDQD��7HUULWRULDOH�H�3DHVDJJLVWLFD
*LXVHSSH�$EEDWH��$QJHOD�$OHVVDQGUD�%DGDPL��*LXOLD�%RQDIHGH��0DXUL]LR�&DUWD��7HUHVD�&LORQD��%DUEDUD�/LQR��
)UDQFHVFR�/R�3LFFROR��*UD]LD�1DSROL��0DUFR�3LFRQH��'DQLHOH�5RQVLYDOOH��9DOHULD�6FDYRQH��)ODYLD�6FKLDYR��)LOLSSR�
6FKLOOHFL��9LQFHQ]R�7RGDUR��)HUGLQDQGR�7UDSDQL��,JQD]LR�0DUFHOOR�9LQFL�
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,RQXW�-XOHDQ��9LUJLO�3RS��&ULVWLQD�3XUFDU��9ODG�5XVX��'DQD�9DLV��$OH[�'HIIQHU��.RQVWDQWLQRV�/DOHQLV��3DQWHOLV�
6ND\DQQLV��$OIRQVR�6HQDWRUH�
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0DUJDJOLRWWD�� *LXVHSSH� 0DUVDOD�� (PDQXHOH� 3DOD]]RWWR�� 0LFKHOH� 6EDFFKL�� $QGUHD� 6FLDVFLD�� )UDQFHVFR�
6RWWLOH*LDQIUDQFR�7X]]ROLQR�
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)DEUL]LR�$YHOOD��3DROD�%DUEHUD��=DLUD�%DURQH��0DULD�6R¿D�'L�)HGH��)UDQFHVFR�'L�3DROD��(PDQXHOD�*DURIDOR��
9LQFHQ]D�*DURIDOR��)UDQFHVFR�0DJJLR��0DUFR�5RVDULR�1RELOH��6WHIDQR�3LD]]D��5HQDWD�3UHVFLD��)XOYLD�6FDGXWR��
5RVDULR�6FDGXWR��(WWRUH�6HVVD��'RPHQLFD�6XWHUD��*DVSDUH�0DVVLPR�9HQWLPLJOLD�

,QGLUL]]R�LQ�6WXGL�8UEDQL�H�3LDQL¿FD]LRQH�
*LXVHSSH�$EEDWH��$QJHOD�$OHVVDQGUD�%DGDPL��0DXUL]LR�&DUWD��7HUHVD�&LORQD��&KLDUD�*LXELODUR��%DUEDUD�/LQR��
)UDQFHVFR�/R�3LFFROR��*UD]LD�1DSROL��0DUFR�3LFRQH��'DQLHOH�5RQVLYDOOH��9DOHULD�6FDYRQH��)ODYLD�6FKLDYR��)LOLSSR�
6FKLOOHFL��9LQFHQ]R�7RGDUR��)HUGLQDQGR�7UDSDQL��,JQD]LR�0DUFHOOR�9LQFL�

,QGLUL]]R�LQ�3URJHWWD]LRQH�VRVWHQLELOH�GHOO¶DUFKLWHWWXUD�H�'HVLJQ��+XPDQ�FHQWHUHG
(PDQXHOH�$QJHOLFR��7L]LDQD�&DPSLVL��$QQD�&DWDQLD��6LPRQD�&RODMDQQL��5RVVHOOD�&RUUDR��*LXVHSSH�'H�*LRYDQQL��
&LQ]LD�)HUUDUD��7L]LDQD�)LUURQH��0DULD�/XLVD�*HUPDQj��$QWRQHOOD�0DPu��'DULR�5XVVR��&HVDUH�6SRVLWR��9LWD�0DULD�
7UDSDQL��&DORJHUR�9LQFL��6HUHQD�9LROD��5RVD�0DULD�9LWUDQR�
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%HDWUL]�%ODVFR�(VTXLYLDV��-RVp�&DOYR�/RSH]��-DYLHU�<EDQHV�)HUQDQGH]� ��9LQFHQ]LQD�/D�6SLQD��-RUJ�6FKURGHU��
-RUGL�%HOOPXQW��<RODQGD�*LO�6DXUD��3DEOR�0DUWu��$QGUpV�0DUWLQH]�0HGLQD��(QULTXH�1LHWR��0DQXHO�$OHMDQGUR�
5RGHQDV�/RSH]��$GULDQ�,DQFX��,RQXW�-XOHDQ��9LUJLO�3RS��&ULVWLQD�3XUFDU��9ODG�5XVX��'DQD�9DLV��$OH[�'HIIQHU��
.RQVWDQWLQRV�/DOHQLV��3DQWHOLV�6ND\DQQLV��$OIRQVR�6HQDWRUH�
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(74� 2>D=CAHB834� 8B� 0� 1D8;38=6� 1;>2:� >5� �C0;HOB� 2D;CDA0;�
834=C8CH� 0=3� C4AA8C>A80;� >A60=8I0C8>=�� (74� 50B28=0C8>=�
64=4A0C43� 1H� C74� ;0=3B20?4� >A� C74� A4?DC0C8>=� C74�
2>D=CAH�70B�608=43�8=�C74�5>>3�B42C>A��9DBC�C>��<4=C8>=�
�C0;80=�4G24;;4=24� 8=� C74�2>;;42C8E4� 8<068=0C8>=��0A4�0�
UHÀHFWLRQ� RI� WKH� UROH� DJULFXOWXUH� KDV� SOD\HG� RYHU� WKH�
24=CDA84B��(74� 5>A<0C8>=�>5� NADA0;� �C0;HO��7>F4E4A�� 8B�0�
E4AH�;>=6�0=3�2><?;4G�78BC>A820;�?A>24BB���=�502C��C74�
F0H� 06A82D;CDA4� 70B� B70?43� C74� �C0;80=� C4AA8C>AH� 0=3�
B>284CH� 8CB4;5� 8B� C7A>D67� C74� >E4A;0??8=6� >5� 38554A4=C�
BC064B� >5� 28E8;8I0C8>=�� F8C7� C748A� >F=� ?>;8C820;� 0=3�
42>=><82� 08<B�� (78B� ?A>24BB� 0B� 0� F7>;4� 70B� 144=�
C7>A>D67;H� 8=E4BC860C43� 1H� �<8;8>� '4A4=8�� >=4� >5� C74�
;4038=6� 78BC>A80=B� >5� �C0;80=� 06A82D;CDA4�� �22>A38=6� C>�
'4A4=8���������������C74�4E>;DC8>=�>5�06A82D;CDA4�8=��C0;H�
8B� <0A:43� 1H� 38554A4=C� ?4A8>3B� >5� 34E4;>?<4=C� 0=3�
342;8=4�� F8C7� ?A>3D2C8>=� 0=3� C4AA8C>A80;� >A60=8I0C8>=�
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