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7KH *UHHQ *DOOHU\ ���� 1 )DUZHOO $YH� 0LOZDXNHH� :, �����

7KH *UHHQ *DOOHU\ LV SOHDVHG WR KRVW 5\DQ 3HWHU� ,W RQO\ ZRUNV LI HYHU\RQH EHOLHYHV LW GRHV� 7KLV
VKRZFDVH RI XQLTXH ODUJH�VFDOH SKRWRJUDPV RI WKH UHFHQW SDVW ZLOO EH WKH DUWLVW¶V ILUVW H[KLELWLRQ
ZLWK WKH JDOOHU\� 3HWHU¶V SDLQWHUO\ LQQRYDWLRQ RI WKH SKRWRJUDP SURFHVV H[SORUHV FRQGLWLRQV RI
PHGLD DQG UHSUHVHQWDWLRQV RI WKH XQFRQVFLRXV�

3HWHU¶V SULQWV IHHO GLJLWDO DQG RI WKH SUHVHQW� UXQQLQJ FRXQWHU WR ZKDW LV LQYRNHG YLD WKLV
LQWHQVLYH� KDQGPDGH SURFHVV RI WKH GDUNURRP� 7KH ZRUNV DUH JHQHUDWHG YLD OD\HULQJ YDULRXV
SODVWLF ILOPV �QHJDWLYHV�� 7KHVH ILOPV DUH RIWHQ SDLQWHG RU PDQLSXODWHG LQ VRPH ZD\ E\ D VSUD\
DSSOLFDWLRQ� &RPSRVLWLRQV DUH IRUPHG IURQW WR EDFN WKURXJK WLPHG RXW LQWHUYDOV� 3HWHU DOVR
PDNHV XVH RI GRGJLQJ DQG EXUQLQJ WHFKQLTXHV WR JHQHUDWH DUWLILFLDO VKDGRZV DQG JUDGLHQWV
IRXQG ZLWKLQ DQG LQ EHWZHHQ IRUPV� 7KH UHVXOW LV DQ LPDJH WKDW DW ILUVW JODQFH DSSHDUV WR EH D
3KRWRVKRS FROODJH� EXW XSRQ FORVHU LQVSHFWLRQ UHYHDOV D UHZDUGLQJ PDWHULDO P\VWHU\ QRW RI WKH
FRPSXWHU�

7KHUH LV D GXDOLW\ LQ 3HWHU¶V ZRUN WKDW RSHQV XS D VSDFH IRU UHIOHFWLRQ DERXW RXU UHODWLRQVKLS WR
WKH GLJLWDO DV ZHOO DV SDLQWLQJ DQG GUDZLQJ� )RUPV ZLWKLQ KLV FRPSRVLWLRQV FDUU\ WKH ZHLJKW RI D
SDLQWHG VWURNH GLVJXLVHG EHKLQG WKH IODWQHVV RI SKRWRJUDSKLF SDSHU� 'UDZQ PDUNV KROG
LPPHGLDF\ DQG WDFWLOLW\ EHKLQG WKH VOLFN YHQHHU RI WKHVH JORVV\ VXUIDFHV� :KHUH LQ 3KRWRVKRS
WKHVH JHVWXUHV DFW DV HIIHFW� LQ 3HWHU¶V ZRUN WKH\ EHFRPH PRUH RI D WUDFH� DOEHLW IURP SURMHFWHG
OLJKW� 7KH PDWHULDO SUHVHQFH RI WKHVH ZRUNV KHOSV XV WKLQN WKURXJK WKH YDULRXV ILOWHUV LQIRUPDWLRQ
SDVVHV WKURXJK EHIRUH DUULYLQJ RQ WKH VFUHHQ VSDFH RI RXU SUHVHQW�

:LWKLQ WKHVH SKRWRJUDPV ZH ILQG D VKDOORZ VSDFH ZKHUH IRUPV DUH VWDJHG DV DEVWUDFWLRQV
DOOXGLQJ WR ERGLHV DQG�RU ODQGVFDSHV� )RU 3HWHU� WKHVH GHFLVLRQV FRPH E\ZD\ RI DQ DXWRPDWLF
SURFHVV� RQH WKDW LV WLHG ERWK IURP WKH KDQG WR PLQG EXW DOVR WKH PLQG WR WKH GLJLWDO� ,Q WKLV ZD\�
WHQGHQFLHV RI WKH SHUVRQDO DV ZHOO DV WKH FROOHFWLYH IXVH WR JHQHUDWH ZRUNV WKDW IHHO ERWK
UHFRJQL]DEOH EXW DOVR JKRVWO\� $V VSHFNOHV RI OLJKW SDVV WKURXJK 3HWHU¶V IDEULFDWHG QHJDWLYHV�
UHYHUEHUDWLRQV RI PDWHULDO SUHVHQFH DQG PHQWDO ZDQGHULQJ DOORZ IRU DQ RSHQQHVV RI H[SHULHQFH�

5\DQ 3HWHU� ,W RQO\ ZRUNV LI HYHU\RQH EHOLHYHV LW GRHV� RSHQV )ULGD\� -XO\ ��WK GXULQJ JDOOHU\
KRXUV� :H LQYLWH \RX WR MRLQ XV IRU D UHFHSWLRQ ZLWK WKH DUWLVW RQ 6DWXUGD\� -XO\ ��WK IURP ���SP�
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5\DQ 3HWHU

/LYHV DQG ZRUNV LQ 0LOZDXNHH� :,�

(GXFDWLRQ
���� 0)$� 7KH 8QLYHUVLW\ RI %ULWLVK &ROXPELD� 9DQFRXYHU

���� %)$� 7KH 8QLYHUVLW\ RI %ULWLVK &ROXPLD� 9DQFRXYHU

6ROR ([KLELWLRQV
���� 3ODWIRUPV� &RDVWDO &LW\� FXUDWHG E\ .DUHQ +HQU\� YDULRXV ORFDWLRQV� &LW\ RI

9DQFRXYHU 3XEOLF $UWZRUN
7KH 0RRQ DQG 2WKHU 0\WKV� 5HSXEOLF *DOOHU\� 9DQFRXYHU

���� 6(',0(17� 5HSXEOLF *DOOHU\� 9DQFRXYHU

���� $ %XQFK RI 5DGLVKHV� 5HSXEOLF *DOOHU\� 9DQFRXYHU

���� 63$&(7,0(�� 5HSXEOLF *DOOHU\� 9DQFRXYHU
����

7KLV ,V 7KH )XWXUH� 7KH 5HVW ,V +LVWRU\� FXUDWHG E\ 7$5/� 6HDWWOH
$EFHHIKNRUWWWXX� 7KH 0LQLVWU\ RI &DVXDO /LYLQJ� 9LFWRULD� %& �FROODERUDWLYH
H[KLELWLRQ ZLWK 5D\PRQG %RLVMRO\��
H[WHQGHG SHULRGV RI WLPH� � 2FFDVLRQDO QDSSLQJ PD\ EH� $06 *DOOHU\� 7KH
8QLYHUVLW\ RI %ULWLVK &ROXPELD� 9DQFRXYHU �FROODERUDWLYH H[KLELWLRQ ZLWK $EEDV $NKDYDQ�

6HOHFW *URXS ([KLELWLRQV
���� :LQWHU :RUNV RQ 3DSHU� (TXLQR[ *DOOHU\� 9DQFRXYHU
���� 0RUH WKDQ ��� <HDUV� :DOWHU DQG 0F%HDQ *DOOHULHV� 6DQ )UDQFLVFR

8QHDUWKLQJ� )ROGLQJ� %XUQLQJ� 0DODVSLQD $UWLVW�5XQ &HQWHU� 9DQFRXYHU
���� �� :D\V 7R 6XPPRQ *KRVWV� FXUDWHG E\ 'U .LPEHUO\ 3KLOOLSV� *RUGRQ 6PLWK

)RXQGDWLRQ� 1RUWK 9DQFRXYHU

����

7KH 'LYLQHUV� FXUDWHG E\ 0DULQD 5R\ DQG 3KLO 0F&UXP� $+9$ *DOOHU\� 8QLYHUVLW\
RI %ULWLVK &ROXPELD� 9DQFRXYHU
7UDQVPXQGDQH� FXUDWHG E\ -HQQLIHU 0DWRWHN� 'XQORS $UW *DOOHU\� 5HJLQD�
6DVNDWFKHZDQ

�����
��

9DQFRXYHU 6SHFLDO� $PELYDOHQW 3OHDVXUHV� FXUDWHG E\ 'DLQD $XJDLWLV DQG -HVVH
0F.HH� 9DQFRXYHU $UW *DOOHU\

����
,PDJHV 7KDW 6SHDN� FXUDWHG E\ &KULVWRSKHU (DPRQ� 7KH 3RO\JRQ *DOOHU\� 1RUWK
9DQFRXYHU

����
,PDJHV 7KDW 6SHDN� FXUDWHG E\ &KULVWRSKHU (DPRQ� 7KH 3RO\JRQ *DOOHU\� 1RUWK
9DQFRXYHU

����
0DJHQWD ZDQWV WR SXVK SK\VLFDO UHDOLW\ WR LWV OHDN\ PDUJLQV� 6XVDQ +REEV
*DOOHU\� 7RURQWR

���� 'HDWK DQG 2EMHFWV ,,� 2U *DOOHU\� 9DQFRXYHU

����
1HYHU�'\LQJ :RUP� FXUDWHG E\ 0DULQD 5R\� $9$+ /LEUDU\ *DOOHU\� 8QLYHUVLW\ RI
%ULWLVK &ROXPELD� 9DQFRXYHU
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���� 1HYHU�'\LQJ :RUP� FXUDWHG E\ 0DULQD 5R\� $9$+ /LEUDU\ *DOOHU\� 8QLYHUVLW\ RI
%ULWLVK &ROXPELD� 9DQFRXYHU
$ORQH LQ WKH :LOGHUQHVV� 7KH 9(5$ 3URMHFW� 6HDWWOH
6R 0DQ\ /HW 'RZQV %HIRUH :H *HW 8S���� FXUDWHG E\ .HJDQ 0F)DGGHQ�
3ODWIRUP &HQWUH IRU 3KRWRJUDSKLF DQG 'LJLWDO $UWV� :LQQLSHJ

���� 6DWXUGD\ ,V 7KH 1HZ 6XQGD\� FXUDWHG E\ *HRIIUH\ )DUPHU� (YHU\ /HWWHU ,Q 7KH
$OSKDEHW� 9DQFRXYHU �FROODERUDWLRQ ZLWK 5D\PRQG %RLVMRO\�
)$;� FXUDWHG E\ 6RSKLH %URGRYLWFK� %XUQDE\ $UW *DOOHU\� %XUQDE\� %&
6QRZ� FXUDWHG E\ 6RSKLH %URGRYLWFK� (TXLQR[ *DOOHU\� 9DQFRXYHU

���� ([HUFLVHV ,Q 6HHLQJ� FXUDWHG E\ 3RVW %URWKHUV� 4XHHQ
V 1DLOV 3URMHFWV� 6DQ
)UDQFLVFR �FROODERUDWLRQ ZLWK 5D\PRQG %RLVMRO\�
��WK $QQXDO 5%& 3DLQWLQJ &RPSHWLWLRQ� 0XVHH G
DUW FRQWHPSRUDLQ� 0RQWUHDO�
DQG 7KH 3RZHU 3ODQW� 7RURQWR

���� 7KH 6RRQHU 7KH %HWWHU /DWH 7KDQ 1HYHU� 0RUULV DQG +HOHQ %HONLQ *DOOHU\�
9DQFRXYHU
6KRZURRP� 9DQFRXYHU ,QWHUQDWLRQDO &HQWUH IRU &RQWHPSRUDU\ $VLDQ $UW �&HQWUH $�� 9DQFRXYHU
�FROODERUDWLRQ ZLWK .ULVWLQD /HH 3RGHVYD�
%HLQJ 7KHUH DQG (OVHZKHUH� 2UJDQ $UWLVW�5XQ &HQWUH� &KRQJTLQJ� &KLQD

���� 2K :KDW $ %ORZ 7KDW 3KDQWRP *DYH 0H� %HONLQ 6DWHOOLWH� 9DQFRXYHU

*UDQWV� $ZDUGV� DQG )HOORZVKLSV
�����
��

3URMHFW *UDQW WR 9LVXDO $UWLVWV� &DQDGD &RXQFLO IRU WKH $UWV

���� 3URMHFW *UDQW WR 9LVXDO $UWLVWV� &DQDGD &RXQFLO IRU WKH $UWV
3URMHFW $VVLVWDQFH IRU WKH 9LVXDO $UWV *UDQW� %ULWLVK &ROXPELD $UWV &RXQFLO

���� 3URMHFW $VVLVWDQFH IRU WKH 9LVXDO $UWV *UDQW� %ULWLVK &ROXPELD $UWV &RXQFLO

���� 6HPL�ILQDOLVW� ��WK $QQXDO 5%& 3DLQWLQJ &RPSHWLWLRQ

���� %& %LQQLQJ *UDGXDWH )HOORZVKLS� 8QLYHUVLW\ RI %ULWLVK &ROXPELD

*XHVW /HFWXUHV
���� $UWLVW 7DON� )RRG )RU 7KRXJKW 6HULHV� 6DQ )UDQFLVFR $UW ,QVWLWXWH

����
$UWLVW 7DON �ZLWK $WKHQD 3DSDGRSRXORV�� 'HSDUWPHQW RI $UW +LVWRU\� 9LVXDO $UW 	
7KHRU\� 8QLYHUVLW\ RI %ULWLVK &ROXELD� 9DQFRXYHU

����
3DQHO 'LVFXVVLRQ DFFRPSDQ\LQJ WKH H[KLELWLRQ ,PDJHV 7KDW 6SHDN� ZLWK &KULVWRSKHU (DPRQ�
6XVDQQH .ULHPDQQ� $UWKXU 2X� DQG 6WHSKHQ :DGGHOO� 3RO\JRQ *DOOHU\� 9DQFRXYHU

���� $UWLVW 7DON �ZLWK 5D\PRQG %RLVMRO\�� 7KH :HVWHUQ %ULGJH� 6HDWWOH

7HDFKLQJ
������
�

/HFWXUHU� 7KH 'HSDUWPHQW RI 3DLQWLQJ DQG 'UDZLQJ� 7KH 6FKRRO RI WKH $UW ,QVWLWXWH RI &KLFDJR�
&KLFDJR
$GMXQFW ,QVWUXFWRU� 0LOZDXNHH ,QVWLWXWH RI $UW DQG 'HVLJQ� 0LOZDXNHH

������
�

$GMXQFW 3URIHVVRU ,,� 3DLQWLQJ � 'UDZLQJ DQG 0)$ 3URJUDPV� &DOLIRUQLD &ROOHJH RI WKH $UWV� 6DQ
)UDQFLVFR
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�

,QVWUXFWRU� 3DLQWLQJ DQG 0)$ 3URJUDPV� 6DQ )UDQFLVFR $UW ,QVWLWXWH� 6DQ
)UDQFLVFR

������
�

6HVVLRQDO /HFWXUHU� 'HSDUWPHQW RI $UW +LVWRU\� 9LVXDO $UW� DQG 7KHRU\�
7KH 8QLYHUVLW\ RI %ULWLVK &ROXPELD� 9DQFRXYHU

6HOHFWHG %LEOLRJUDSK\
����

5DQG\ /HH &XWOHU HW DO�� .QRZLQJ DQG .QRWV� 0HWKRGRORJLHV DQG (FRORJLHV LQ
5HVHDUFK�&UHDWLRQ� 8QLYHUVLW\ RI $OEHUWD 3UHVV� (GPRQWRQ
'U .LPEHUO\ 3KLOOLSV HW DO�� �� :D\V 7R 6XPPRQ *KRVWV� ,QIRUPDWLRQ 2IILFH�
9DQFRXYHU

���� $SULO 7KRPSVRQ� �9DQFRXYHU 6SHFLDO DQG WKH ,VVXH ZLWK /RFDO 6XUYH\V��
&DQDGLDQ $UW 0DJD]LQH� )HEUXDU\ ��� ����
'DLQD $XJDLWLV DQG -HVVH 0F.HH HW DO�� 9DQFRXYHU 6SHFLDO� $PELYDOHQW
3OHDVXUHV� %ODFN 'RJ 3XEOLVKLQJ� /RQGRQ

���� .HOVH\ .ODVVHQ� ³9$* H[KLELWLRQ FHOHEUDWHV 9DQFRXYHU¶V µ3OHDVXUHV¶´�
:HVWHQGHU� 'HFHPEHU �� ����
0DUVKD /HGHUPDQ� �&RDVWDO 'LVWXUEDQFH� 7KH 9DQFRXYHU $UW *DOOHU\ KDV ODXQFKHG D
SURYRFDWLYH WULHQQLDO WULEXWH WR WKH FLW\
V DUWLVWV��� 7KH *OREH DQG 0DLO� 'HFHPEHU �� ����
$PDQGD 6LHEHUW� �:RUNV E\ /DLZDQ DQG 5\DQ 3HWHU SDUW RI 9DQFRXYHU¶V ODWHVW &RDVWDO &LW\
SXEOLF DUW LQVWDOODWLRQV��� 7KH *HRUJLD 6WUDLJKW� -XQH ��� ����

���� 5KLDQQRQ +HUEHUW� �&DSWXUH 3KRWRJUDSK\ )HVWLYDO +LJKOLJKWV� 3DUW �� ,PDJHV 7KDW 6SHDN��
%ODFN )ODVK� 0D\
6N\ *RRGHQ� �,QWHUYLHZ� &XUDWRU &KULVWRSKHU (DPRQ 7URXEOHV WKH 6KLIWLQJ )RUP
�DQG 5HOHYDQFH� RI 3KRWRJUDSK\��� 0RPXV� $SULO
%ULDQ /\QFK�� �9DQFRXYHU
V &DSWXUH IHVWLYDO IHDWXUHV WKH QHZ IDFHV RI SKRWRJUDSK\��� 7KH
*HRUJLD 6WUDLJKW� $SULO �� ����

���� 5DQG\ /HH &XWOHU� µ&KLJJHUV¶� 2SHQ :LGH� $Q $EHFHGDULXP IRU WKH *UHDW 'LJHVWLYH 6\VWHP�
7KHRU\ ,VODQG 3UHVV� 9DQFRXYHU

���� ³,VVXH �� ,QYLVLELOLW\´� 3V\FKLDQD 0DJD]LQH� 1HZ <RUN

����

-- .HJDQ 0F)DGGHQ� µ5\DQ 3HWHU¶� +DYHQ¶W :H %HHQ +HUH %HIRUH"� 3/$7)250
FHQWUH IRU SKRWRJUDSKLF � GLJLWDO DUWV� :LQQLSHJ
5DFKHO 5RVHQILHOG /DIR� �5\DQ 3HWHU� $ %XQFK RI 5DGLVKHV�� *DOOHULHV :HVW� )DOO�:LQWHU

����
-HVVLFD 3RZHUV� �6RPH +XPDQV DQG 1DWXUH�� $UW6ODQW� $XJXVW �� ����
$OOLVRQ &ROOLQV� �:LQH� 6WUDLJKWIRUZDUG 0HDQLQJOHVVQHVV� DQG 2WKHU
,QGHFLSKHUDEOH *HVWXUHV�� $UW6ODQW� 0DUFK �� ����

���� 0DUVKD /HGHUPDQ� �5HYLHZ� 63$&(7,0(��� 7KH *OREH DQG 0DLO� -XO\ �� ����
0DOFROP 3DUU\� �3DLQWHG /DGLHV )RU $ &HOHEULW\ &URZG�� 9DQFRXYHU 6XQ�)HEUXDU\ ��� ����

���� &KULV )LW]SDWULFN� �,
OO )LQG ,W ,I <RX 6WRS 7DONLQJ�� $UW6ODQW� 'HFHPEHU ��� ����
-HQ *UDYHV� �7$5/ ,V 7KH )XWXUH�� 7KH 6WUDQJHU� 'HFHPEHU ��� ����
/HDK 6DQGDOV� �%UXVK WR -XGJPHQW�� 7KH 1DWLRQDO 3RVW� 2FWREHU ��� ����
5%& 3DLQWLQJ &RPSHWLWLRQ� 5R\DO %DQN RI &DQDGD� 7RURQWR

����
-DFTXHOLQH 0DEH\� µ7RXFK 0H ,¶P 6LFN¶� 7KH 6RRQHU 7KH %HWWHU /DWH 7KDQ 1HYHU 0RUULV DQG
+HOHQ %HONLQ $UW *DOOHU\� 9DQFRXYHU� ����


