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0DQ\�RI�WKH�PXOWL�PHGLD�ZRUNV�FUHDWHG�IRU�WKLV�YLUWXDO�HQYLURQPHQW�DUH�H[WUDFWHG�DQG�FROOHFWHG�DV�VWDQG�DORQH�DSSOLFDWLRQV�LQ�¶$JULFROD�GH�&RORJQH�0RYLQJ�3LFWXUH�&ROOHFWLRQ·��7KH�ODUJH�TXDQWLW\�RI�ZRUNV�WR�EH�FUHDWHG�DVNHG�IRU�D�IDVW�DQG�HIIHFWLYH�ZD\�RI�ZRUNLQJ��DQG�LQ�WKLV�ZD\�$JULFROD�GHYHORSHG�KLV�LQGLYLGXDO�ZD\�RI�H[SHULPHQWDO�HOHFWURQLF�ZULWLQJ��WKH�SULQFLSOH�RI�¶6LPXOWDQHRXV�$VVRFLDWLYH�0HGLD�$UW�
$JULFROD�XVHV�KLV�GLIIHUHQW�FUHDWLYH�WDOHQWV LQ�RUGHU�WR�GHYHORS�KLV�LQGLYLGXDO�LQWHUGLVFLSOLQDU\�ODQJXDJH�RI�HOHFWURQLF�FRPSRVLQJ�ZULWLQJ�E\�XVLQJ�ZRUGV��WH[W����LPDJH�DQG�VRXQG��PXVLF�DQG�VSRNHQ�ZRUGV��DW�WKH�VDPH�WLPH�
7KH�ZRUNV��WKHPDWLFDOO\�IL[HG�RU�QRW��RIWHQ�HQRXJK�HYHQ�ZLWKRXW�EHLQJ�EDVHG�RQ�D�SUH�IL[HG�FRQFHSWLRQ�RU�VFULSW��FRPH�XS��PRUH�RU�OHVV�VSRQWDQHRXVO\�GXULQJ�RQH�VLQJOH�ORQJ�ODVWLQJ�ZRUNLQJ�SURFHVV���LQ��YLGHR�OLNH�ZRUNV�DV�³1HYHU�ZDNH�XS´��3UH�IL[HG�WKHPH���ORVV�RI�LGHQWLW\��RU�GXULQJ�D�VHULHV�RI�VHVVLRQV�RI�D�GD\V�ODVWLQJ�FRQWLQXLQJ�DUWLVWLF�SURFHVV���LQ�PRUH�FRPSOH[�LQWHUDFWLYH�FRQVWUXFWLRQV�DV�³7UDQVLHQFH�� DQ�DWRQDO�FRPSRVLWLRQ´��
2QH��IXQGDPHQWDO�FRQGLWLRQ�DQG�D�SDUWLFXODU�HOHPHQW�RI�WHQVLRQ�UHSUHVHQWV�D�SURIRXQG��NQRZOHGJH�DQG�H[SHULHQFH�LQ�DOO�WKRVH��PHGLD�GLVFLSOLQHV��� UDWKHU�GULYHQ�E\�DVVRFLDWLQJ�DQG�WKH�FKDRV�SULQFLSOH�� WR�EH�XVHG�± FRUUHVSRQGLQJ�DQG�FRPPXQLFDWLQJ�ZLWK�HDFK�RWKHU�LQWHUQDOO\�DV�ZHOO�DV�H[WHUQDOO\�ZLWK�WKH�FRGH�GULYHQ�KDUG� DQG�VRIWZDUH��+DYLQJ�DOO�WKDW�VSLULWXDOLVHG��WKH�GHVLUHG�PXWXDO�LQVSLULQJ�HIIHFW�SURJUHVVHV�
0XVLFDO�FRPSRQHQWV�SOD\��LQ�JHQHUDO��DQ�LPSRUWDQW�SDUW�LQ�$JULFROD¶V�DUW�ZRUNLQJ��$V�KH�VWDWHV��RQO\�³ZKHQ�KH�KDV�PXVLF�LQVLGH´��DOO�KLV�FUHDWLYH�SRZHUV�DUH�IORXULVKLQJ�XS��7KLV�NLQG�RI�PXVLF�FRPLQJ�GHHS�IURP�WKH�ERWWRP�RI�KLV�VRXO��PDQLIHVWV�LWVHOI�H[WHUQDOO\�WKURXJK�WKH�DUWLVW¶V�YRLFH��LW�
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UHSUHVHQWV�WKH�IHUWLOH�VRLO�RQ�ZKLFK�KH�LV�DEOH�WR�SUHSDUH�KLV�ZRUN�OLNH�D�JDUGHQHU��QRW�WR�EH�PL[HG�XS�ZLWK�VRXQG�DQG�PXVLF�DV�SDUW�RI�WKH�ILQDO�DUW�ZRUN��
+LV�FRQFHQWUDWLRQ�LV�DOZD\V�IRFXVHG�RQ�WKH�ZKROH��HYHQ�LI�WKH�ILQDO�UHVXOW�LV�FRPSOHWHO\�XQNQRZQ��\HW���6LQFH�WKH�LQYROYHG�FRPSRQHQWV�GR�QRW�VWDQG�DORQH�RU�FRPH�XS�VRPHWLPHV�ODWHU�DQG�DUH�FRPELQHG��PHUJHG�RU�DVVLPLODWHG�DW�D�ODWHU�VWDWH���EXW�FRPPXQLFDWH�ZLWK�HDFK�RWKHU�VLPXOWDQHRXVO\�GXULQJ�WKH�SURFHVV��WKH�XQLW\�RI�WKH�ZRUN�FRPH�XS�LQ�DQ�DFW�RI�KLJKHVW�FRQFHQWUDWLRQ��ZKLFK�PRVWO\�GRHV�QRW�QHHG�DQ\�DGGLWLRQDO�FRUUHFWLRQ�DIWHUZDUGV��HYHQ�LI�DW�D�ODWHU�VWDWH�GLIIHUHQW�SURMHFW�YHUVLRQV�VKRXOG�EH�FUHDWHG��
7KLV�NLQG�RI�ZRUNLQJ�LV�SDUWLFXODUO\�VXFFHVVIXO��ZKHQ�WKH�ZRUNV�WR�EH�FUHDWHG�KDYH�D�YROXPH�DQG�GXUDQFH�ZKLFK�FDQ�EH�RYHUYLHZHG��DQG�LQ�WKLV�ZD\�³FRQWUROOHG´���7KLV�LV�JRRG�ZLWK�PRVW�QHW�EDVHG�ZRUNV��DOVR�EHFDXVH�RI�WHFKQRORJLFDO�UHDVRQV�:KDW�NLQG�RI�FRPSRQHQWV��� ZRUG��LPDJH�RU�VRXQG�± KDYH�DQ�LQLWLDO�HIIHFW�DW�WKH�EHJLQQLQJ�RI�D�ZRUNLQJ�SKDVH��LV�LQGLYLGXDOO\�GLIIHUHQW�
7KH�SURJUHVVLYH�SRHWLF�VWUXFWXUHV�RI�6$0$&���GHYHORSHG�DV�D�FRQVHTXHQW�FRQWLQXDWLRQ�RI�WKH�DUWLVW¶V�³GLYLVLRQLVWLF�SULQFLSOH´��ILQG�WKHLU�FRXQWHUSDUW�LQ�KDUGZDUH�DQG�VRIWZDUH�FRQWLQXRXVO\�WR�EH�DGMXVWHG�WR�WKH�ODWHVW�GHYHORSPHQWV�RI�WHFKQRORJ\�DQG�SHUFHSWLRQ�
2QO\�D�VPDOO�VFDOH�RI�VRIWZDUH�DSSOLFDWLRQV�DUH�DFWXDOO\�XVHG��%HVLGHV�$GREH�µ3KRWRVKRS¶��DQG�FRQQHFWHG�SOXJ�LQV���6RQLF�)RXQGU\¶V�µ6RXQG�)RUJH¶�DQG�8/($'�µ0HGLD�6WXGLR�3UR¶��LW�LV��DERYH�DOO��)ODVK��0DFURPHGLD��ZKLFK�FRUUHVSRQGV�DQG�FRPPXQLFDWHV�SHUIHFWO\�ZLWK�$JULFROD¶V�DVVRFLDWLYH�ZRUNLQJ�V\VWHP�HQIRUFLQJ�LQWXLWLYHO\�DQ\�DUWLVWLF�LGHD�RQ�GLIIHUHQW�OHYHOV�
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)ROORZLQJ�ZRUNV�RULJLQDWLQJ�IURP�µ$�9LUWXDO�0HPRULDO¶�DUH�FUHDWHG�DFFRUGLQJ�µ6LPXOWDQHRXV�$VVRFLDWLYH�0HGLD�$UW�&RPSRVLQJ¶
+DQV�D�WUXH�VWRU\ �LQWHUDFWLYH�������KWWS���ZZZ�QPDUWSURMHFW�QHW�DJULFROD�PSF�YROXPH��KDQV�KWP1HYHU�ZDNH�XS��'9'�������KWWS���ZZZ�QPDUWSURMHFW�QHW�DJULFROD�PSF�QHYHU�QHYHU�KWPO7UDQVLHQFH�± DQ�DWRQDO�FRPSRVLWLRQ �LQWHUDFWLYH�������KWWS���ZZZ�QPDUWSURMHFW�QHW�DJULFROD�PSF�WUDQV�WUDQVLHQFH�KWPO:DWFK��6HFRQGV��)RUHYHU ������KWWS���ZZZ�QPDUWSURMHFW�QHW�DJULFROD�PSF�VHFRQGV�ZDWFK��KWP,GHQWLW\�RI�&RORXU �������KWWS���ZZZ�QPDUWSURMHFW�QHW�DJULFROD�PSF�YROXPH��LGHQWLW\�KWPO&RPSUHVVHG�$IIDLU �LQWHUDFWLYH�������KWWS���ZZZ�QPDUWSURMHFW�QHW�DJULFROD�PSF�FROOHFWLRQV�FRPSUHVVHGBDIIDLU��KWP%H\RQG�DOO�PHGLD �LQWHUDFWLYH�������KWWS���ZZZ�QPDUWSURMHFW�QHW�DJULFROD�PSF�YROXPH��EH\RQG�KWPO5HGLUHFWLRQ����� �'9'�������KWWS���ZZZ�QPDUWSURMHFW�QHW�DJULFROD�PSF�YROXPH��UHGLUHFWLRQ�KWPO9RLFH�RI�WKH�/LJKW �0DUWLQ�/XWKHU�.LQJ��������KWWS���ZZZ�QPDUWSURMHFW�QHW�DJULFROD�PSF�YROXPH��YRLFHRIWKHOLJKW�KWPO&RPSHWLWLRQ �+DUU\�7UXPDQ��������KWWS���ZZZ�QPDUWSURMHFW�QHW�DJULFROD�PSF�YROXPH��FRPSHWLWLRQ�KWPO1R�LQGLYLGXDOLW\ ������KWWS���ZZZ�QPDUWSURMHFW�QHW�DJULFROD�PSF�YROXPH��LQGLYLGXDOLW\�KWPO.DUSRVL�3DUN �������KWWS���ZZZ�QPDUWSURMHFW�QHW�DJULFROD�PSF�YROXPH��NDUSRVL�KWPO*UHQ]HQ�GHU�,PPXQLWDHW �/LPLWV�RI�LPPXQLW\��������KWWS���ZZZ�QPDUWSURMHFW�QHW�DJULFROD�PSF�YROXPH��JUHQ]HQ�KWPO(OHJ\ ������KWWS���ZZZ�QPDUWSURMHFW�QHW�DJULFROD�PSF�YROXPH��HOHJ\�KWPO80�/HLWXQJ �UHGLUHFWLRQ��������KWWS���ZZZ�QPDUWSURMHFW�QHW�DJULFROD�PSF�YROXPH��XPOHLWXQJ�KWPO&ORVH�(QFRXQWHUV�������KWWS���ZZZ�QPDUWSURMHFW�QHW�DJULFROD�PSF�YROXPH��FORVHBHQFRXQWHUV�KWPO@DQGBVFDSH> ������KWWS���ZZZ�QPDUWSURMHFW�QHW�DJULFROD�PSF�YROXPH��DQGBVFDSH��KWPO
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$�9LUWXDO�0HPRULDO�SDUWLFLSDWHG�����������LQ�IROORZLQJ�FRQIHUHQFHV��H[KLELWLRQ��IHVWLYDOV
����:HUNOHLW]�%LHQQDOH��*HUPDQ\�([FKDQJH������0HGLD�&RQIHUHQFH�DQG�H[KLELWLRQ�8QLYHUVLW\�RI�%ULVWRO��8.�������WK�9LGHRIRUPHV�)HVWLYDO�&OHUPRQW�)HUUDQG��)�6WDWLRQ�5RVH�:HE&DVW�/RXQJH�DW�$UW�)UDQNIXUW��*HUPDQ\��)LOH�� (OHFWURQLF�/DQJXDJH�)HVWLYDO������� 6DR�3DROR�DQG�&XULWLED�&LW\��%UD]LO�&LUFXV������&RQIHUHQFH�*ODVJRZ��8.��&RPSXWHU�6SDFH������)HVWLYDO�6RILD��%XOJDULD��² �QG�3UL]H�)RUHLJQ�0XOWLPHGLD3UL[�$UV�(OHFWURQLFD�/LQ]��$XVWULD�1HWBZRUNLQJ�:DWHUVKHG�0HGLD�&HQWUH�%ULVWRO��8.��DQG��WK��,QWHUQDWLRQDO�&RQIHUHQFH�RQ�0RGHUQ��7HFKQRORJ\�DQG�3URFHVVHV�IRU�$UW��0HGLD�DQG�'HVLJQ��%DQJNRN��7KDLODQG�����9HUVLRQ���)HVWLYDO�² 0XVHXP�RI�&RQWHPSRUDU\�$UW &KLFDJR��86$�0HGLHQWXUP�*UD]��$XVWULD��� )HDWXUH
0XOWLPHGLD�ZRUNV�FUHDWHG�IRU�WKH�¶$�9LUWXDO�0HPRULDO·�HQYLURQPHQW�SDUWLFLSDWHG�����������LQ�IROORZLQJ�IHVWLYDOV��H[KLELWLRQV
����1HYHU�ZDNH�XS7RULQR�'LJLWDO�&OLS�)HVWLYDO�������,WDO\�&DVWLQJ�D�1HW�0F/HDQ�3URMHFW�RI�WKH�$UWV��86$�&RPSXWHU�6SDFH������6RILD��%XOJDULD�1HWBZRUNLQJ�:DWHUVKHG�0HGLD�&HQWUH�%ULVWRO��8.��WK ,QWHUQDWLRQDO�0HHWLQJ�RI�([SHULPHQWDO�3RHWU\�%XHQRV�$LUHV��$UJHQWLQD��QG ,QWHUSRHWU\�([KLELWLRQ������6DR�3DROR��%UD]LO�%LHQQDOH�GH�&HUYHLUD��3RUWXJDO�)HDWXUH�RQ�0HGLHQWXUP�*UD]��$XVWULD��
:DWFK ��6HFRQGV �)RUHYHU'0)������0DQLOD��3KLOLSSLQHV�0HGLD�$UW�)HVWLYDO�)ULHVODQG��WKH�1HWKHUODQGV�
7UDQVLHQFH�± DQ�DWRQDO�FRPSRVLWLRQ/LQNV�2SRUWR��3RUWXJDO�$UW�RQ�WKH�1HW��-DSDQ�1HWBZRUNLQJ�:DWHUVKHG�0HGLD�&HQWUH�%ULVWRO��8.��WK ,QWHUQDWLRQDO�0HHWLQJ�RI�([SHULPHQWDO�3RHWU\�%XHQRV�$LUHV��$UJHQWLQD��QG ,QWHUSRHWU\�([KLELWLRQ�6DR�3DROR��%UD]LO�
6FUHHQLQJ��6HFRQGV��)RUHYHU/LWH�6KRZ�)HVWLYDO�%RVWRQ��86$�9LSHU�&RPSXWHU�$UW�)HVWLYDO�%DVHO��6ZLW]HUODQG�
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,GHQWLW\�RI�&RORU�QG ,QWHUSRHWU\�([KLELWLRQ�6DR�3DROR��%UD]LO�'0)������0DQLOD��3KLOLSSLQHV�1HWBZRUNLQJ�:DWHUVKHG�0HGLD�&HQWUH�%ULVWRO��8.�)LOH�)HVWLYDO�6DR�3DROR��%UD]LO�
$�9LUWXDO�0HPRULDO��WK 9LGHRIRUPHV�)HVWLYDO�&OHUPRQW�)HUUDQG��)UDQFH�)LOH�(OHFWURQLF�/DQJXDJH�)HVWLYDO�6DR�3DROR��%UD]LO�&LUFXV������&RQIHUHQFH�DQG�([KLELWLRQ�*ODVJRZ��8.�&RPSXWHU�6SDFH������6RILD��%XOJDULD�/,1.6�2SRUWR��3RUWXJDO�1HWBZRUNLQJ�:DWHUVKHG�0HGLD�&HQWUH�%ULVWRO��8.�)HDWXUH�RQ�0HGLHQWXUP�*UD]��$XVWULD��
&RPSUHVVHG�$IIDLU3L[[HOSRLQW�&RPSXWHU�$UW�)HVWLYDO�1RYD�*RULFLD��6ORYHQLD�6RQDU�)HVWLYDO�%DUFHORQD��6SDLQ�
:RUN��1R�DQVZHUV1HW�]�ODE�,QWHUQHW�$ZDUG��*HUPDQ\�'0)������0DQLOD��3KLOLSSLQHV�)LOH�(OHFWURQLF�/DQJXDJH�)HVWLYDO�6DR�3DROR��%UD]LO�
)LHOGV�RI�,GHQWLW\1HWBZRUNLQJ�:DWHUVKHG�0HGLD�&HQWUH�%ULVWRO��8.�
����1HYHU�ZDNH�XS+$=(�± KLYH�SURMHFWV�7RURQWR��&DQDGD�'HWURLW�9LGHR�)HVWLYDO��86$����WK 9LGHRIRUPHV�)HVWLYDO�&OHUPRQW�)HUUDQG��)UDQFH�)UHH�%LHQQLDO�1HZ�<RUN��86$�1HZ�0HGLD�/LQH�.DQRQ�0HGLD�9LHQQD��$XVWULD�
,GHQWLW\�RI�&RORXU��WK 9LGHRIRUPHV�)HVWLYDO�&OHUPRQW�)HUUDQG��)UDQFH�)UHH�%LHQQLDO�1HZ�<RUN��86$�,6($�1DJR\D��-DSDQ�7KDZ���² ,RZD�&LW\��86$�1HZ�0HGLD�/LQH�.DQRQ�0HGLD�9LHQQD��$XVWULD�$ERXW�9LVLRQ�² 'LJLWDO�DUW�H[KLELWLRQ�/RQGRQ��8.�
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$�9LUWXDO�0HPRULDO0HPRULDO�SURMHFW�DJDLQVW�WKH�)RUJHWWLQJ�DQG�IRU�+XPDQLW\
5HGLUHFLRQ9LGHR�)HVWLYDO�'HWURLW��86$�
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